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7KLV� DUWLFOH�FRQVLGHUV� VRPH�DVSHFWV�RI� LQWLPDF\� WKDW�ZH�FRPH� DFURVV� LQ� WKH� FRQWH[W� RI� LQWHUQHW� GDWLQJ�� 7KH� UH�
VHDUFK�PHWKRG�LV�EDVHG�RQ�D�TXDOLWDWLYH�DQDO\VLV�RI����VHPL�VWUXFWXUHG�LQ�GHSWK�LQWHUYLHZV�ZLWK�LQGLYLGXDOV�WKDW�KDYH
H[SHULHQFH�LQ�LQWHUQHW�GDWLQJ��,QWHUQHW�GDWLQJ�LV�VWLOO�JDLQLQJ�LWV�LPSRUWDQFH�LQ�6ORYHQLD�GXH�WR�EHLQJ�D�UHODWLYHO\�QHZ
ZD\�RI�JHWWLQJ�LQ�WRXFK�ZLWK�SRWHQWLDO�LQWLPDWH�SDUWQHUV��,Q�DFFRUGDQFH�ZLWK�WKH�QDWXUH�RI�HVWDEOLVKLQJ�LQWLPDWH�UHOD�
WLRQVKLS�RQ�OLQH��H[SHULHQFHV�RI�LQWHUQHW�GDWLQJ�LQIOXHQFH�WKH�IROORZLQJ�DVSHFWV�RI�LQWLPDF\��HDVLQHVV�LQ�EHFRPLQJ�LQ�
WLPDWH�LQ�RQ�OLQH�FRPPXQLFDWLRQ��IDOO�RI�WKH�LQWLPDF\�DW�WKH�WUDQVLWLRQ�WR�IDFH�WR�IDFH�PHHWLQJV��H[SHULHQFLQJ�LQWHUQHW
GDWLQJ�DV�D�VHOI�UHIOH[LYLW\� WRRO�� LQFUHDVLQJ� LPSRUWDQFH�RI�GLVFORVLQJ� LQWLPDF\�DQG� WKH� WUDQVIRUPHG�XQGHUVWDQGLQJ�RI
RQ�OLQH�RQO\�FRQWDFWV�ZLWK�HPRWLRQDO�LQYROYHPHQW��VXFK�DV�FKHDWLQJ�

.H\�ZRUGV��LQWHUQHW�GDWLQJ��SHUFHSWLRQV�RI�LQWLPDF\��VHOI�UHIOH[LYLW\��HPRWLRQDO�LQYROYHPHQW��FKHDWLQJ
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,O�SUHVHQWH�DUWLFROR�SUHQGH�LQ�HVDPH�DOFXQL�DVSHWWL�GHOO
LQWLPLWi��SHU�FRPH�HVVL�SUHQGRQR�IRUPD�QHO�FRQWHVWR�GHOOD
FRQRVFHQ]D�GL�XQ�SRWHQ]LDOH�SDUWQHU�DWWUDYHUVR� ,QWHUQHW��/D�ULFHUFD�VL�EDVD�VX�XQ
DQDOLVL�TXDOLWDWLYD�GL���� LQWHUYLVWH
VHPLVWUXWWXUDWH�� ULJXDUGDQWL�XQ�DPSLR�DPELWR�GL�DVSHWWL� VRFLRORJLFL� UHODWLYL�DOO
LQWHUQHW�GDWLQJ��1HO�FRQWHVWR� VORYHQR
O
LQWHUQHW�GDWLQJ�FRQWLQXD�D� UDSSUHVHQWDUH�XQ�FRQWULEXWR�SDUWLFRODUH��SRLFKn�FRVWLWXLVFH�XQD�PRGDOLWi� UHODWLYDPHQWH
QXRYD�GL�FRQRVFHQ]D�GL�SRWHQ]LDOL�SDUWQHU�DWWUDYHUVR�,QWHUQHW��3HU�OD�SDUWLFRODUH�QDWXUD�GHL�UDSSRUWL�FKH�VL�LQVWDXUDQR
LQ�XQD�FRPXQLFD]LRQH�LQL]LDOPHQWH�EDVDWD�VXOO
XVR�HVFOXVLYR�GHOOD�PRGDOLWi�RQ�OLQH��OH�HVSHULHQ]H�GL�LQWHUQHW�GDWLQJ
LQIOXLVFRQR�VX�DVSHWWL�FRQFHWWXDOL�GHOO
LQWLPLWi�TXDOL�OD�IDFLOLWi�D�LQWUHFFLDUH�UHOD]LRQL�LQWLPH�QHOOH�FRPXQLFD]LRQL�RQ
OLQH��OD�FDGXWD�GHOO
LQWLPLWi�QHO�PRPHQWR�GL�SDVVDJJLR�DJOL� LQFRQWUL�SHUVRQDOL� LQ�SUHVHQ]D��OD�SHUFH]LRQH�GL� ,QWHUQHW
FRPH�VSD]LR�GL�DXWRULIOHVVLRQH�H�DPSOLDPHQWR�GHO�FRQFHWWR�GL� LQWLPLWi�HPRWLYD��FKH�PRGLILFD� OH�PRGDOLWi�GL�FRP�
SUHQVLRQH�GHO�WUDGLPHQWR�QHL�UDSSRUWL�IRQGDWL�HVFOXVLYDPHQWH�VXOOD�FRPXQLFD]LRQH�RQ�OLQH�

3DUROH�FKLDYH��LQWHUQHW�GDWLQJ��GHILQL]LRQH�GL�LQWLPLWj��ULIOHVVLYLWj��FRLQYROJLPHQWR�HPRWLYR��GHILQL]LRQH�GL�WUDGLPHQWR
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,Q� FRQWUDVW� WR� LWV� YHU\� EHJLQQLQJ�� LQWHUQHW� GDWLQJ� LV
ZLGHO\� XVHG� DQG� D� PRUH� DQG� PRUH� DFFHSWHG� ZD\� RI
VHDUFKLQJ�IRU�DQ�LQWLPDWH�SDUWQHU��5RRWV�RI�VHDUFKLQJ�IRU
DQ� LQWLPDWH� SDUWQHU� ZLWK� WKH� KHOS� RI� WKH� FRPSXWHU� JR
EDFN� WR� WKH� ����V� ZKHQ� WKH� ILUVW� FRPSXWHU� VHUYLFH� IRU
GDWLQJ� ZDV� HVWDEOLVKHG� �2UU�� ������� ([SDQVLRQ� DQG
VSHFLILFDWLRQ� RI� LQWHUQHW� GDWLQJ� REWDLQ� LWV� SUROLIHUDWLRQ
IURP�����V�ZLWK�D�FRQVWDQW�VWULYLQJ�RI�WKH�LQWHUQHW�GDWLQJ
LQGXVWU\�WR�UHDFK�WKH�QHHGV�RI�SRWHQWLDO�XVHUV��7KH�LQWHU�
QHW� DQG� LQWHUQHW� GDWLQJ� DV� D� SODFH� RI� JHWWLQJ� LQ� WRXFK
ZLWK� D� SRWHQWLDO� LQWLPDWH� SDUWQHU� ZLWK� LWV� VSHFLDO
FKDUDFWHULVWLFV� RI� EXLOGLQJ� UHODWLRQVKLSV� RQ� WKH� EDVLV� RI
WKH� FRPSXWHU� PHGLDWHG� FRPPXQLFDWLRQ� EURDGHQ� WKH
DOUHDG\�GLIIXVLYH�FRQFHSW�RI�LQWLPDFLHV��+RZ�DQG�ZK\�LW
ZLOO�EH�UHYHDOHG�WKURXJK�WKLV�DUWLFOH�

7KH�FRQFHSW�RI�LQWLPDF\�LV�PXOWLIDFHWHG�DQG�WKH�GHIL�
QLWLRQ� RI� LW� GHSHQGV� RQ� ZKRP� \RX� DVN� ZKDW� LW� PHDQV
�0LOOHU�� 3HUOPDQ�� ������ ���� ,QWLPDWH� UHODWLRQVKLSV� EH�
WZHHQ� WZR� SHUVRQV� LQFOXGH� H[WHQVLYH� NQRZOHGJH� DERXW
HDFK�RWKHU��FDULQJ�DERXW�HDFK�RWKHU��LQWHUGHSHQGHQFH�RI
LQWLPDWHV�� PXWXDOLW\�� WUXVW� DQG� FRPPLWPHQW� �0LOOHU�
3HUOPDQ������������6LPLODU�LQWLPDF\�JURXQGV�DUH�VWUHVVHG
E\� /\QQ� -DPLHVRQ� ������� ��� ZKR� GHILQHV� LQWLPDF\� DV
FORVH� DVVRFLDWLRQ� LQ� ZKLFK� SHRSOH� DFTXLUH� IDPLOLDULW\�
WKDW� LV� VKDUHG� GHWDLOHG� NQRZOHGJH� DERXW� HDFK� RWKHU�
ZKHUH�XQGHUVWDQGLQJ��NQRZLQJ��WUXVW��ORYLQJ��FDULQJ�DQG
VKDULQJ� SOD\� FHQWUDO� UROH�� ,QWLPDWH� UHODWLRQVKLSV� DUH� QR
ORQJHU�ERXQGHG�LQ�WKH�ILHOG�RI�IDPLO\�OLIH�DQG�IDPLO\�WLHV�
LQVWHDG� WKH�FRQFHSW�RI� LQWLPDF\� LV� GHFHQWUDOLVHG� E\� WKH
XQ�VWDQGDUGL]HG� LQWLPDFLHV� DPRQJ� IULHQGV�� XQ�PRQR�
JDPRXV� ORYHUV�� H[�SDUWQHUV�� SDUWQHUV� ZKR� GR� QRW� OLYH
WRJHWKHU�� SDUWQHUV� ZLWKRXW� VH[XDO� UHODWLRQVKLSV�� WKDW� LV�
EHWZHHQ� WKRVH� ZKR� GR� QRW� ILW� LQ� WKH� ELQDU\� PRGHO
�IULHQG���ORYHU�� �5RVHQHLO�� %XGJHRQ�� ������ ������ ,W� LV
FXOWXUDOO\�DQG�KLVWRULFDOO\�GHWHUPLQHG�ZKDW� WKH�ZD\V�RI
�VHDUFKLQJ��IRU�LQWLPDFLHV�DUH�DQG�IURP�ZKRP��DFFRUG�
LQJ�WR� WKH�UHODWLRQVKLS�FKDUDFWHU�� WKH\�PD\�EH�H[SHFWHG
DQG� DFFHSWHG�� 6R� WKH� �QHZ�� WHFKQRORJLHV� RI� FRPSXWHU
PHGLDWHG�FRPPXQLFDWLRQ��ZKLFK�RIIHU� UHFHQWO\� EURDGO\
DFFHSWHG� FRPSOHPHQWDU\� ZD\� RI� JHWWLQJ� LQ� WRXFK� ZLWK
SRWHQWLDO�SDUWQHU�LQ�EDUV��SDUWLHV��KREE\�JURXSV��ZRUNLQJ
HQYLURQPHQW�HWF���+RJDQ�HW�DO��������������QRW�RQO\�KDYH
LPSDFW�RQ�H[SDQVLRQ�RI�ZD\V�RI�JHWWLQJ�LQ�WRXFK�ZLWK�D
SRVVLEOH�LQWLPDWH�SDUWQHU��EXW�DOVR�KDYH� LPSDFW�RQ�KRZ
LQWLPDF\� LV� HVWDEOLVKHG�� KRZ� LW� LV� GHILQHG�� KRZ� LW� LV
OLQNHG�ZLWK�VHOI�UHIOH[LYLW\�DQG�FRQVHTXHQWO\�KRZ� LW� LP�
SDFWV�RWKHU�FRQFHSWV�WKDW�DUH�SDUW�RI�DQ�LQWLPDWH�SDUWQHU�
VKLS�� VXFK� DV� FKHDWLQJ�� 7KH� DUWLFOH� ZLOO� UHYHDO� VRPH
FKDUDFWHULVWLFV�RI�SHUFHSWLRQV�RI� LQWLPDF\� WKURXJK� LQWHU�

QHW�GDWLQJ�ZLWK�WKH�HPSKDVLV�RQ�
� LQWHUQHW�GDWLQJ�DV�D�WRRO�IRU�VHOI�UHIOH[LYLW\�
� HDVLQHVV�RI�LQWLPDF\�GHYHORSPHQW�DQG�VHOI�GLVFORVXUH

RQ�OLQH�
� IDOO�RI�WKH�LQWLPDF\�LQ�ILUVW�IDFH�WR�IDFH�PHHWLQJV�
� SHUFHSWLRQV�RI�LQWLPDF\�RI�LQWHUQHW�GDWHUV�DQG
� SHUFHSWLRQV�RI�FKHDWLQJ�RI�LQWHUQHW�GDWHUV�

7R� HQFRPSDVV� DOO� WKH� VWDWHG� DVSHFWV� RI� LQWLPDF\� LQ
WKH�FRQWH[W�RI�LQWHUQHW�GDWLQJ�WKH�DUWLFOH�ZLOO�EDVH�RQ�WKH
FRQWH[W�RI�F\EHUVSDFH�DV�D��VLWH�LQ�ZKLFK�HPERGLHG�H[�
SHULHQFH�DVVRFLDWHG�ZLWK�WKH�IRUPDWLRQ�RI�LQWLPDF\��ERWK
RQ�OLQH�DQG� IDFH�WR�IDFH� LV�PHGLDWHG�� �%DUUDNHW��+HQU\�
:DULQJ�������������

5(6($5&+�0(7+2'

7KH�DUWLFOH�LV�EDVHG�RQ�P\�UHVHDUFK�RI�EURDGHU�FRQ�
FHSWV�RI�VRFLRORJLFDO�DVSHFWV�RI�LQWHUQHW�GDWLQJ��5HVHDUFK
JURXQGV�RQ�TXDOLWDWLYH�GDWD�FROOHFWLRQ� IROORZHG�E\� WKH�
PDWLF�TXDOLWDWLYH�DQDO\VLV�ZKLFK�LV�IUHTXHQWO\�XVHG�E\�UH�
VHDUFKHUV� RI� LQWHUQHW� GDWLQJ� �%HQ�=H¤HY�� ������ &RXFK�
/LDPSXWWRQJ��������%DUUDNHW��+HQU\�:DULQJ��������;LH�
�������)RU�WKH�SXUSRVH�RI�WKH�UHVHDUFK�,�FRQGXFWHG�VHPL�
VWUXFWXUHG� LQ�GHSWK� LQWHUYLHZV�� ZLWK� WKH� SDUWLFLSDQWV�
ZKR� VHOI�LGHQWLILHG� DV� KDYLQJ� H[SHULHQFHV� LQ� VHDUFKLQJ
IRU�D�SDUWQHU�RQ� WKH� LQWHUQHW��3DUWLFLSDQWV�RI� WKH� VXUYH\�
DPRQJ�ZKRP�WKHUH�ZHUH����PHQ�DQG����ZRPHQ��ZHUH
UHFUXLWHG� LQ� WKUHH� VWHSV�� ILUVW� RQ�OLQH� WKURXJK� WKH� H�PDLO
LQYLWDWLRQ�RI� WKRVH�ZKR�SDUWLFLSDWHG� LQ� WKH� ILUVW� 6ORYHQH
RQ�OLQH� TXDQWLWDWLYH� UHVHDUFK� DERXW� LQWHUQHW� GDWLQJ� LQ
����� �PDGH� E\� $OHQND� ÉYDE�� 5RPDQ� .XKDU� DQG� 7LQD
.RJRYÊHN�� DQG� OHIW� WKHLU� H�PDLO� DGGUHVVHV� DV� D� VLJQ� RI
WKHLU�ZLOOLQJQHVV�WR�FRRSHUDWH�LQ�IXUWKHU�UHVHDUFKHV�DERXW
WKLV� WKHPH�� 6HFRQGO\�� ,� XVHG� VQRZEDOO� VDPSOLQJ� IURP
FRQWDFWV�RI�WKH�ILUVW�SDUWLFLSDQWV��$V�WKH�WKLUG�VWHS��DQ�LQ�
YLWDWLRQ�WR�WDNH�SDUW� LQ� WKH�UHVHDUFK�ZDV�PDGH�RQ�VRPH
6ORYHQH�ZHE�SDJHV�GHVLJQHG�IRU�LQWHUQHW�GDWLQJ��2QD�RQ�
FRP�� )UHQGL	IOLUW�FRP�� )OLUWNR�FRP�� 6SR]QDM�VL�� DQG� RQ
VRPH�IRUXPV� �ZZZ�PHG�RYHU�QHW���5HFUXLWPHQW�ZDV�DF�
FRPPRGDWHG�WR�WKH�UHVSRQVH�UDWH��E\�ZKLFK�WKH�GLYHUVLW\
RI�WKH�VDPSOH�ZDV�REWDLQHG��7D\ORU��%RJGDQ������������

$W� WKH�EHJLQQLQJV�RI� WKH� UHVHDUFK�� SDUWLFLSDQWV�ZHUH
QRWLILHG�RI�WKH�LQWHQWLRQ�RI�WKH�VXUYH\�DQG�RI�WKH�FRQWHQWV
RI�WKH�UHVHDUFK��7R�DVVXUH�DQRQ\PLW\��WKH\�ZHUH�DVNHG�WR
FKRRVH�D�QLFN�QDPH��%HFDXVH�LW�ZDV�IRXQG�GXULQJ�WKH�UH�
VHDUFK�WKDW�VRPH�RI�WKH�SDUWLFLSDQWV�XVHG�WKH�QLFN�QDPHV
E\�ZKLFK�WKH\�DUH�NQRZQ�LQ�VRPH�LQWHUQHW�QHWZRUNV�DQG
LQ�VRPH�FDVH�WKHUH�ZDV�QR�FKDQFH�WR�LGHQWLI\�JHQGHU�RI
WKH� XVHG� QLFN� QDPH�� DOO� QLFN� QDPHV� ZHUH� FRGLILHG� LQ
SHUVRQDO�QDPHV�WKDW�UHYHDO�WKH�JHQGHU�RI�WKH�LQWHUYLHZHH
DQG� DVVXUH� DQRQ\PLW\� RI� SDUWLFLSDQW�� ,QWHUYLHZV� ZHUH
FRQGXFWHG� IURP� ��VW� -XO\� ����� WR� ��WK� -DQXDU\� �����

� #KN�PDA�LQNLKOA�KB�PDAEN�OPQ@U�CN=@Q=PA�OPQ@AJP�KB� QHPQN=H�OPQ@EAO�=J@�PSK�LKOPCN=@Q=PA�OPQ@AJPO�KB�0K?EKHKCU!�0PQ@EAO�KB�ARANU@=U�HEBA
?KJ@Q?PA@�OKIA�KB�PDA�EJPANREASO�
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5HVHDUFK� LQFOXGHG� ���� VHPL�VWUXFWXUHG� LQ�GHSWK� LQWHU�
YLHZV�� 'XH� WR� D� SDUWLFLSDQW¤V� FXUUHQW� OLYLQJ� LQ� DQRWKHU
FRXQWU\� �%RVQLD� DQG� +HU]HJRYLQD��� RQH� LQWHUYLHZ� ZDV
PDGH�E\�6N\SH� LQWHUDFWLRQ�� DOO� RWKHUV�ZHUH�PDGH� IDFH�
WR�IDFH�� $OO� LQWHUYLHZV� ZHUH� UHFRUGHG� ZLWK� WKH� SDUWLFL�
SDQWV¤�SHUPLVVLRQ�DQG� WUDQVFULEHG� LQ�VHFRQG�VWHS�� ,QWHU�
YLHZV� ODVWHG�EHWZHHQ����PLQXWHV� WR���KRXU�DQG����PL�
QXWHV�� RQ� DYHUDJH� DERXW� RQH� KRXU�� /RFDOLW\�� VSRW� DQG
WLPH�RI�WKH�LQWHUYLHZ�ZHUH�VXJJHVWHG�E\�WKH�SDUWLFLSDQWV
RI� WKH� UHVHDUFK�� 0DLQO\� WKH\� VXJJHVWHG� SXEOLF� SODFHV
VXFK�DV�TXLHW�FRIIHH�URRPV�HWF�

7KH�DYHUDJH�DJH�RI� WKH�SDUWLFLSDQWV�ZDV������ \HDUV�
7KH�\RXQJHVW�SDUWLFLSDQW�� IHPDOH��ZDV����\HDUV�ROG�DQG
WKH�ROGHVW�SDUWLFLSDQW��PDOH��ZDV����\HDUV�ROG��7KH�DYHU�
DJH� DJH� RI� IHPDOH� SDUWLFLSDQWV� ZDV� ����� \HDU�� DQG� WKH
DYHUDJH�DJH�RI�PDOH�SDUWLFLSDQWV�ZDV������\HDUV��3DUWLFL�
SDQWV�GHFODUHG� WKDW� WKH\�KDG�EHHQ�VHDUFKLQJ� IRU�D�SDUW�
QHU� RQ� WKH� LQWHUQHW� IURP� DW� OHDVW� �� PRQWK� WR� XS� WR� ��
\HDUV�� $SSUR[LPDWHO\� RQH� KDOI� RI� WKH� SDUWLFLSDQWV� RE�
WDLQHG� WKHLU�H[SHULHQFHV� LQ� LQWHUQHW�GDWLQJ� WKURXJK��DF�
FLGHQWDO�� RU� �VHFRQGDU\�� RQOLQH� FRQWDFW� �%DUUDNHW�
+HQU\�:DULQJ�� ������ ������ 7KH\� KDG� QR� LQWHQWLRQ� RI
ILQGLQJ�D�SDUWQHU�RQ�OLQH�DW� ILUVW��EXW�ZHUH� MXVW� WU\LQJ� WR
EXLOG� D�QHZ� IULHQGVKLS�RU�ZHUH�RQ� WKH�QHW�ZLWK� WKH� LQ�
WHQWLRQ�RI�VRFLDO�JDWKHULQJ��%\� WKH� WLPH�RI� WKH� UHVHDUFK�
���SDUWLFLSDQWV�ZHUH� LQ�D�SDUWQHUVKLS��DPRQJ�ZKLFK���
SDUWQHUVKLSV� �RI� ��� IHPDOH� DQG� ��� PDOH� LQWHUYLHZHHV�
RULJLQDWHG� LQ� LQWHUQHW� GDWLQJ�� $PRQJ� WKRVH� ZKR� ZHUH
VWLOO� VHDUFKLQJ�� WKHUH�ZHUH� ���PDOH� DQG��� IHPDOH� LQWHU�
YLHZHHV�

5(68/76

,QWHUQHW�GDWLQJ��D�WRRO�IRU�VHOI�UHIOH[LYLW\
DQG�PDUNHW�RI�FKRLFH

/DWH�PRGHUQLW\� LQWLPDWH� OLYHV� DUH� LQIOXHQFHG� E\� WKH
JOREDO�FRQFHSW�RI�LQGLYLGXDOLVDWLRQ��2XU�OLIH�FRXUVHV�DUH
PRUH�DQG�PRUH�XQSUHGLFWDEOH�DQG�DOVR�PRUH�DQG�PRUH
KHWHURJHQHRXV�� ,I�ZH� FRQFHQWUDWH� RQO\� RQ� WKH� SKDVH� RI
OLIH�FRXUVH�WKDW�ZH�VSHQG�OLYLQJ�LQ�FRXSOH�WUDMHFWRULHV��LW
FDQ�EH�YHU\�KHWHURJHQHRXV��&KDQJHV�LQ�GHFLVLRQ�PDNLQJ
DERXW� EXLOGLQJ� UHODWLRQVKLSV� DQG� RXU� SHUVLVWHQFH� LQ� DQ

LQWLPDWH� UHODWLRQVKLS� DUH� E\� WKH� GHILQLWLRQV� RI� *LGGHQV
������� DQG� %HFN� DQG� %HFN�*HUQVKHLP� ������� D� FRQVH�
TXHQFH�RI� LQGLYLGXDOLVDWLRQ��ZKLFK� LQ� WKH� OLYHV� RI� LQGL�
YLGXDOV� GHWHUPLQHV� GHPDQGV� IRU� D� UHIOH[LYH� VHOI� ZKLFK
UHSODFH�D�VRFLDOO\�GHWHUPLQHG�OLIH�FRXUVH��/RRVHQLQJ�RI�D
VRFLDOO\� SUHGHWHUPLQHG� OLIH� FRXUVH� GRHV� QRW� OHDG� WR� WKH
UHGXFHG� UROH� RI� LQWLPDWH� UHODWLRQVKLSV� EXW� LQVWHDG� WKH
YHU\� LQVHFXUH�QDWXUH�RI� LW�GHPDQGV�FRQVFLRXV�GHFLVLRQV
DERXW�JHWWLQJ� LQ�RU�RXW�RI� LQWLPDWH� UHODWLRQVKLSV��$WWUDF�
WLRQ�RI� �JRRG��FORVH�UHODWLRQVKLSV�JURZV�ZLWK�WKH�LPSRU�
WDQFH� RI� ORYH� DQG� LQWLPDF\�� &KDQJHV� LQ� LQWLPDWH� UHOD�
WLRQVKLSV� LQFOXGH� DERYH� DOO� REOLJDWLRQV� ZLWK� UHJDUGV� WR
UHODWLRQVKLSV�DQG�WKH�H[SHFWHG�GXUDWLRQ�RI�LQWLPDWH�SDUW�
QHUVKLSV�� WKDW� EHFRPH�PRUH� RSHQ�� IOH[LEOH� DQG� IUDJLOH�
%HFDXVH� RI� FKDQFHV�� RU� EHWWHU� XUJHV� IRU� FKRLFH� RI� LQGL�
YLGXDOV��WKH�IHHOLQJ�RI�VHFXULW\�LV�OHVVHQLQJ�DQG�SDUDGR[L�
FDOO\�WKH�TXHVW�IRU�JUHDWHU�VHFXULW\�LV�WKH�SURGXFW�RI�LQGL�
YLGXDOL]DWLRQ�� 7KH� IHHOLQJ� RI� VHFXULW\� DQG� UHOLDELOLW\� LV
WU\LQJ� WR� EH� REWDLQHG� LQ� WKH� ILHOG� RI� SULYDWH� OLIH� �%HFN�
%HFN�*HUQVKHLP������������

,QWHUQHW�GDWLQJ�FDQ�DOVR�EH�YLHZHG� WKURXJK� WKH� OHQV
RI�*LGGHQV¤� LGHD� RI� WKH� WUDQVIRUPDWLRQ� RI� LQWLPDF\�� UH�
YHDOHG�WKURXJK�JURZWK�RI�SXUH�UHODWLRQVKLSV�DQG�FRQIOX�
HQW� ORYH���ZKLFK� ODVW� RQO\� XQWLO� LW� LV� VDWLVI\LQJ� IRU� ERWK
VLGHV�DQG�ZRUWK�FRQWLQXLQJ��*LGGHQV�������������2SHQ�
QHVV� RI� LGHQWLW\� DQG� UHIOH[LYLW\� RI� WKH� VHOI� EHFRPH� WKH
PDLQ� FKDUDFWHULVWLFV� RI� D� KLJKO\� UHIOHFWLYH� VRFLHW\�� 7KH
VHOI�LV�D�KLJKO\�UHIOH[LYH�SURMHFW��LW�LV�D�FRQWLQXRXV�TXHV�
WLRQLQJ�RI�RXU�SDVW�� SUHVHQW� DQG� IXWXUH� �*LGGHQV�� �����
�����5HIOH[LYLW\� LV�DOVR�VWURQJO\�HPEHGGHG� LQ� WKH�VHDUFK
IRU�RXU� LQWLPDWH� SDUWQHU�� ,Q� FRQWHPSRUDU\� VRFLHW\�� ULVN\
DQG�GLIIXVLYH�PDULWDO�PDUNHW�LV�WU\LQJ�WR�EH�FRQWUROOHG�E\
WHFKQRORJLFDO� DQG� VFLHQWLILF� VHUYLFHV� �%XOFURIW� HW� DO��
������� ,QWHUQHW� GDWLQJ� LQ� LWV� ILUVW� VWHSV� PLWLJDWHV� XQFHU�
WDLQW\� RI� SDUWQHU� VHOHFWLRQ� DQG� KDV�� DFFRUGLQJ� WR� WKH
RSLQLRQ�RI�SDUWLFLSDQWV� RI� WKH� VXUYH\��PDQ\� DGYDQWDJHV
FRPSDULQJ� WR� WKH� XVXDO� VHDUFKLQJ� IRU� LQWLPDWH� SDUWQHUV�
%DVLFDOO\� WKHUH�DUH� IRXU�PDLQ� FKDUDFWHULVWLFV� WKDW� VWLPX�
ODWH��WKH� OXUH�RI�RQ�OLQH� UHODWLRQVKLSV��GDWLQJ��DQRQ\P�
LW\��DYDLODELOLW\��LPDJLQDWLRQ�DQG�LQWHUDFWLYLW\��%HQ�=H¤HY�
������� ,I� ZH� ORRN� DW� WKH�PDLQ� DGYDQWDJHV� WKURXJK� WKH
OHQV� RI� SHUVRQV� ZLWK� H[SHULHQFH� LQ� LQWHUQHW� GDWLQJ�� WKH
OLVW�RI�DGYDQWDJHV�LV�PXFK�ORQJHU�DQG�HPEUDFHV�FKDUDF�

� �AOE@AO�PDA�BEJ=H�JQI>AN�KB����EJPANREASO�PDANA�SANA�=HOK���EJPANREASO�SEPD�DKIKOATQ=HHU�KNEAJPA@�L=NPE?EL=JPO�SDK�SANA�AT?HQ@A@
BNKI�?QNNAJP�NAOA=N?D�@QA�PK�PDA�BK?QO�KB�PDA�NAOA=N?D�KJ�DAPANKOATQ=H�LKLQH=PEKJ��0ATQ=H�KNEAJP=PEKJ�EO�>AHEARA@�PK�D=RA�=J�EIL=?P�KJ
LNA@EOLKOEPEKJ�KB�CNKQJ@O�PD=P�EJBHQAJ?A�@A?EOEKJ�BKN�EJPANJAP�@=PEJC��1DA�?KJPATP�KB�EJPANJAP�@=PEJC�?KQH@�=HOK�>A�@EBBANAJP�@QA�PK�OATQ=H
KNEAJP=PEKJ�SDE?D�EO�PDA�NA=OKJ�&�?KJ?AJPN=PA@�OKHAHU�KJ�DAPANKOATQ=HO��&J�=@@EPEKJ�KJA�EJPANREAS�SEPD�=�BAI=HA�NAOLKJ@AJP�SDK�D=@
JK�ATLANEAJ?A�EJ�EJPANJAP�@=PEJC�AT?ALP�DAN�BNEAJ@O��KJ�HEJA�?KIIQJE?=PEKJ�S=O�=HOK�AT?HQ@A@�BNKI�PDA�O=ILHA�

� !EO?QOOEKJ�SDAPDAN�EJPANJAP�@=PEJC�OPEIQH=PAO�PDA�@ARAHKLIAJP�KB�EJPEI=PA�L=NPJANODELO�KJ�PDA�>=OEO�KB�=�DECD�HARAH�KB�NABHATEREPU�=J@�KJ
PDA�>=OEO�KB�AJ@A=RKQNO�BKN�PDA�BKNI=PEKJ�KB�LQNA�NAH=PEKJODELO�SEPD�?KJBHQAJP�HKRA�=O�?KJPN=NU�PK�QJ@ANOP=J@EJC�KB�NKI=JPE?�HKRA�SKQH@
>A�EJPANAOPEJC��*AJPEKJA@�@EOPEJ?PEKJO�PD=P�>=OA�KJ�$E@@AJO��PDAKNU�KB�PN=JOBKNI=PEKJ�KB�EJPEI=?U�SEHH�PDEO�PEIA�>A�KIEPPA@"�EJOPA=@�&�=I
?KJ?AJPN=PEJC�KJ�PDA�=>KRA�IAJPEKJA@�=OLA?PO�KB�EJPEI=?EAO�EJ�EJPANJAP�@=PEJC�

� 4DAJ� P=HGEJC� =>KQP� =J� EJPEI=PA� L=NPJANODEL� >APSAAJ� PSK� DAPANKOATQ=HHU� KNEAJPA@� EJ@ERE@Q=HO� IKOP�IK@ANJ� @=UO� PDAKNEOPO� QOA� PDA
?KJ?ALP�KB�NKI=JPE?�NAH=PEKJODELO�KN�NKI=JPE?�HKRA� *ANGHA�/E?D=N@OKJ�����"�$NKOO�0EIIKJO�����"��AJ�7A�AR�����"�$NKOO�����"
&HHKQV�����"�&HHKQV�#EJGAHI=J�����
��!QA�PK�PDA�=RKE@=J?A�KB�QOA�KB�AEPDAN�PANIEJKHKCU�BKN�PDA�LQNLKOA�KB�PDEO�=NPE?HA�SDAJ�P=HGEJC
=>KQP�EJPANJAP�@=PEJC�PDA�OA=N?D�BKN�EJPEI=PA�L=NPJAN�KB�PDA�KLLKOEPA�OAT�EO�?KJOE@ANA@�
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WHULVWLFV�VXFK�DV�WKH�HDVH�RI�WKH�ILUVW�FRQWDFW��WKH�FRPIRUW
RI�KRPH�XVH��DQRQ\PLW\��VPDOOHU� LPSDFW�RI�SK\VLFDO�DW�
WUDFWLRQ�IDFWRU��IHHOLQJV�RI�NQRZLQJ�VRPHRQH�ZHOO�GXH�WR
WKH�SRVVLELOLW\�RI�ORQJ�FRQYHUVDWLRQV�SULRU�WR�IDFH�WR�IDFH
FRQWDFWV��RSHQQHVV�DQG�HDVH�RI�H[SUHVVLQJ�HPRWLRQV��UH�
IOH[LYLW\�RI� WKH� VHOI�� FOHDU� LQWHQWLRQV� LPSDFW� SRVVLELOLWLHV
WR�VNLS�VRPH�SKDVHV�LQ�RXU�VHDUFK�IRU�WKH�£SHUIHFW¤�RWKHU�
IXQFWLRQLQJ� RI� WKH� LQWHUQHW� DV� D� PDUNHW� ZKHUH� VHDUFK
FULWHULD� DUH� SHUVRQDOO\� GHWHUPLQHG�� OHVV� SDLQIXO� RQ�OLQH
UHMHFWLRQV�� IOH[LEOH� WLPH� XVH�� HFRQRP\� RI� WLPH� XVH� DQG
HFRQRP\�RI�FRVWV��0DQ\�RI�WKH�OLVWHG�SULRULWLHV�LQWHUWZLQH
DQG�GHSHQG�RQ�HDFK�RWKHU�

,W� LV� LQWHUHVWLQJ� WKDW� WKHUH� DUH� WZR� VWDWHG� DGYDQWDJHV
WKDW�FRXOG� ILW� LQ� WZR�PDLQ�FRQWUDGLFWRU\� WKHRULHV�RI� LQWL�
PDWH� OLYHV��2Q� WKH� RQH� KDQG� WKHUH� LV� WKH� DGYDQWDJH� RI
VHOI�UHIOH[LYLW\� ZKLFK� VXSSRUWV� *LGGHQV¤� LGHD� RI� WUDQV�
IRUPDWLRQ� RI� LQWLPDF\� DQG� WKH� FRQFHSW� RI� WKH� UHIOH[LYH
VHOI�

,� WULHG� WR�PDLQWDLQ� WKH�FRPPXQLFDWLRQ�ZLWK�DV�PDQ\
SHRSOH� DV� SRVVLEOH�� HYHQ�ZLWK� WKRVH� SHRSOH�ZKHUH� ,
NQHZ�ULJKW�DZD\�WKDW�,�GR�QRW�ZDQW�WR�PHHW�WKHP�IDFH
WR� IDFH��%XW� LW� VHHPHG� LPSRUWDQW� WR�PH� WKDW�FRPPX�
QLFDWLRQ�GHYHORSV�WR�LW�ILQDO�SRLQW��������%HFDXVH�LW�VHH�
PHG�YHU\� LQWHUHVWLQJ� WR�PH��E\� WKLV�\RX�JHW� WR�NQRZ
\RXUVHOI�DQG�RWKHUV��\RX� OHDUQ�KRZ� WR�FRPPXQLFDWH�
DQG�DW�WKH�VDPH�WLPH�\RX�FKHFN��\RX�FKHFN�\RXUVHOI�
ZKHWKHU�\RXU� H[SHFWDWLRQ�DUH� WRR�QDUURZ�� WRR�ZLGH�
WRR�KLJK�� WRR� ORZ�� ������ ,I�\RX�EURDGHQ� \RXU� FRPPX�
QLFDWLRQ�DQG�\RX� OHDUQ�KRZ�RWKHU�SHRSOH�FRPPXQL�
FDWH� DQG�ZKDW� WKH\� DUH� OLNH��ZKDW� NLQG� RI� GHPDQGV
WKH\� KDYH�� ,� WKLQN� WKDW� E\� WKLV� NQRZOHGJH� \RX� RSHQ
\RXUVHOI��%\� WKLV�\RX�FRPH�RXW�RI�\RXU�SDWWHUQV��:H
DOO�KDYH� DQ� LGHD�RI�ZKDW� VRUW�RI�SHRSOH�ZH� OLNH� DQG
ZKR�ZH�GRQ¢W� OLNH��7KHVH� LGHDV�DUH�QDUURZ��ZKHWKHU
ZH�ZDQW�LW�RU�QRW�� ,� WKLQN� WKDW�ZH�DUH�QRW�DZDUH�RI� LW�
DQG� WKDW� ,� EURDGHQHG� RU� FKDQJHG� P\� H[SHFWDWLRQV
ZLWK�WKH�KHOS�RI�WKH�LQWHUQHW��������7KLV�ZDV�RQH�DVSHFW�
,�WKLQN��ZKHUH�,�FRXOGQ¢W�EH�GLIIHUHQW�DV�RWKHUZLVH��EXW
ZKHUH� ,�FRXOG�GHYHORS�P\VHOI��7KLV� ,� WKLQN� LV�RQH�RI
WKH�JUHDW�DGYDQWDJHV�RI�WKH�LQWHUQHW���-DQD�����

-DQD�FOHDUO\�HVWLPDWHV�KHU�LQWHUQHW�GDWLQJ�H[SHULHQFHV
DV�D�VHOI�UHIOH[LYH�SURMHFW�RI�FRQVWDQW�VHDUFK�IRU�ZKR�VKH
LV�DQG�ZKDW�VKH�ZDQWV��DOO�WKDW� LQ�WKH�FRQWH[W�RI�RQ�OLQH
FRPPXQLFDWLRQ� ZLWK� D� SRWHQWLDO� LQWLPDWH� SDUWQHU�� 6KH
GHILQHV�KHU�LQWHUQHW�GDWLQJ�H[SHULHQFH�DV�D�SODFH�ZKHUH
VKH� FRXOG� GHYHORS� KHUVHOI�� 6LPLODUO\�� RWKHU� SDUWLFLSDQWV
PHQWLRQHG� WKHLU� VHOI�UHIOH[LYLW\� FRQFHSW� ZKHQ� WDONLQJ
DERXW� WKH� FRQWHQWV� RI� WKHLU� SURILOHV�� 7KURXJK� RQ�OLQH
FRPPXQLFDWLRQ�ZLWK�RWKHU�SHRSOH�WKH\�IRXQG�RXW�WKDW�LW
LV� KDUG� WR� JLYH� LQIRUPDWLRQ� RU� SUHVHQWDWLRQV� RI� WKHP�
VHOYHV�WKDW�DUH�FRQJUXHQW�ZLWK�RWKHU¤V�YLHZ�RI�WKHP��7KDW
LV� DOVR� WKH� UHDVRQ� IRU� TXHVWLRQLQJ�ZKR� WKH\� UHDOO\� DUH�
ZKDW� WKH\� UHDOO\� OLNH� DQG�ZKDW�NLQG�RI�SHRSOH� WKH\�DUH
DFWXDOO\�ORRNLQJ�IRU�

������ ,� DOVR� KDG�ZURQJ�SHUFHSWLRQV� RI�P\VHOI� DQG� LI� ,
ZURWH�LW�GRZQ�LQ�D�SURILOH��KDOI�RI�LW�ZRXOG�EH�ZURQJ�
�'RPHQ�����

&RQWUDU\�ZH�FRPH�DFURVV� WKH�DGYDQWDJH�RI� IXQFWLRQ�
LQJ�RI� WKH� LQWHUQHW�DV�D�PDUNHW�ZKHUH� VHDUFK�FULWHULD�DUH
SHUVRQDOO\�GHWHUPLQHG��7KH�LGHD�RI�LQWHUQHW�GDWLQJ�LQ�WKH
FRQWH[W�RI�D�PDUNHW�PHWDSKRU�RU��UHODWLRQVKRSSLQJ���+HL�
QR�HW�DO���������FRXOG�ILW�LQ�WKH�FRQFHSW�RI�%DXPDQ¤V�LGHD
RI� �OLTXLG� ORYH�� ��������ZKHUH� GHVLUH� LV� SULYLOHJHG� RYHU
LQWLPDF\��2Q�OLQH�GDWLQJ�LV�IURP�WKLV�SRLQW�RI�YLHZ�VHHQ�DV
D�PDUNHW�ZKHUH�SHRSOH�FDQ�IXOILO�WKHLU�UDWLRQDO�FKRLFHV�

2Q�SRUWDOV�\RX�KDYH�SDUWQHUV� MXVW� OLNH�RQ� WKH�VKHOYHV
LQ�WKH�PDUNHW��<RX�FDQ�SDVV�IURP�RQH�WR�DQRWKHU�DQG
\RX�UHDG�WKH�SURILOH�� ������\RX�FDQ�VHQG�PRUH�RIIHUV�DW
WKH� VDPH� WLPH�� VRPHWKLQJ� WKDW�ZRXOGQ¢W�ZRUN� LI� \RX
ZHUH� JHWWLQJ� WR� NQRZ� D� SHUVRQ� WKH� XVXDO� ZD\�� �����
+HUH�LW�LV�DV�,�VDLG��WKHUH�DUH�PDQ\�FKRLFHV��HYHU\WKLQJ
LV�RSHQ�� DQG� LI� LW� VHHPV� WR� \RX� WKDW�ZKDW� \RX� VHH� LV
FORVH�WR�EHLQJ�UHDO��WKHQ�\RX�GHFLGH���0LKD�����

,W� LV�GLIIHUHQW� �WKH�ZD\�RI�JHWWLQJ� WR�NQRZ�SHRSOH�RQ
LQWHUQHW�� QRWH� 7�� ÉDNHOM��� $FWXDOO\� \RX� FRPH�� ORRN
DURXQG�D�ELW��DQG�FKRRVH��$OPRVW�DV�\RX�ZRXOG�EX\
D�FDU���1LYHV�����

$JDLQ� LQWHUQHW�GDWLQJ�FDQQRW�EH�VHHQ�RQO\�DV�D� ILHOG
RI� UDWLRQDO�FKRLFH�RU�RQ� WKH�RWKHU� VLGH�D� ILHOG�RI�D� VHOI�
UHIOH[LYH� RSHQLQJ� WRZDUGV� RWKHUV� RU� VHDUFKLQJ� IRU� RXU�
VHOYHV�� ,W�JLYHV�RSSRUWXQLWLHV� IRU�ERWK�ZD\V�RI�JHWWLQJ� LQ
WRXFK�ZLWK�SRWHQWLDO�LQWLPDWH�SDUWQHUV�

(DVLQHVV�RI�LQWLPDF\�DQG�VHOI�GLVFORVXUH

,QWHUQHW� LV�D�SODFH�RI�JUHDW�RSSRUWXQLWLHV� WKDW�HQDEOH
EXLOGLQJ�VHYHUDO�UHODWLRQVKLSV��(LWKHU�LQWHQWLRQDO�RU�DFFL�
GHQWDO� FRQWDFWV� ZLWK� GLIIHUHQW� SHRSOH� QRW� RQO\� PDNH� LW
SRVVLEOH�WR�HVWDEOLVK�LPSRUWDQW�WLHV�ZLWK�SHRSOH�ZKR�ZH
ILQG� LQWHUHVWLQJ� RQ� GLIIHUHQW� JURXQGV�� LQWHUQHW� FRQWDFWV
DQG�UHODWLRQVKLSV�DOVR�HDVH�WKH�WUDQVIRUPDWLRQ�RI�WKH�VHOI
LQWR� ZKR� ZH� EHOLHYH� ZH� DUH�� ,QWHUQHW� UHODWLRQVKLSV� LQ
WKHLU� YHU\� EHJLQQLQJV� LQFOXGH� KLJK� OHYHO� RI� VHOI�GLV�
FORVXUH�DQG� LQWLPDFLHV� �6FKRILHOG�&ODUN�� ������+XJKHV�
+DQV�� ������� 7KDW� LV� WKH� UHDVRQ�ZK\� WKH� IHHOLQJ� RI� WKH
RSSRUWXQLW\� RI� VHOI�GLVFORVXUH� DQG� EXLOGLQJ� LQWLPDFLHV
FDQ�EH�VWDWHG�DV�RQH�RI�WKH�DGYDQWDJHV�RI�LQWHUQHW�GDWLQJ�

,�ZDV�RQ�WKH�QHW�EHFDXVH�LW�VRPHKRZ�IHOW�FORVHU�WR�P\
KHDUW��%HFDXVH�\RX�FDQ�VLPSO\�EH�PRUH�RSHQ�RQ� WKH
QHW��6RPHKRZ� ,� IRXQG�WKDW�,�FDQ� WUXVW�VRPHRQH�PRUH
RQ� WKH� LQWHUQHW�� +HUH� \RX� FDQ� VKDUH� PRUH� LQWLPDWH
WKLQJV�WKDQ�ZLWK�VRPHRQH�\RX�VHH�IDFH�WR�IDFH�IRU�WKH
ILUVW� WLPH�� ,Q� WKDW� FDVH� WKHUH� KDV� WR� EH� D� YHU\� VWURQJ
SK\VLFDO�DWWUDFWLRQ��QRW�VR�PXFK�LQWHOOHFWXDO��SHUVRQDO
DWWUDFWLRQ���0LKD�����
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%HLQJ�PRUH�RSHQ��EHLQJ�ZKR�DQ� LQGLYLGXDO�EHOLHYHV
KH�VKH�LV��HVWDEOLVKLQJ�WUXVW�DQG�LQWLPDFLHV�DUH�WKH�SRVVL�
ELOLWLHV� WKDW� EDVH� RQ� WKH� JURXQGV� RI� DQRQ\PLW\�� $� GH�
FUHDVHG� OHYHO� RI� YXOQHUDELOLW\� LQ� SKDVHV�ZKHQ�ZH�PHHW
SHRSOH� RQ�OLQH� LV� WKH� NH\� WR� WKH� SHUFHSWLRQ� RI� VDIHW\�
'HHS�HPRWLRQDO� VHOI�GLVFORVXUH�DQG� LQWLPDF\�DV� LWV�SUR�
GXFW� FUHDWH� WKH� IHHOLQJ� WKDW� ZH� KDYH� NQRZQ� VRPHRQH
WKDW�ZH�PHW�RQ�WKH�LQWHUQHW�GDWLQJ�VLWH��IRUHYHU��DQG�WKDW
LV� W\SLFDO� RI� RQ�OLQH� DFTXDLQWDQFHV�� 7KH� IDVW� DQG� PRUH
SURIRXQG�QDWXUH�RI�RQ�OLQH� VHOI�GLVFORVXUH� OHDG� WR� IDVWHU
DQG�PRUH�SURIRXQG�LQWLPDF\��'XH�WR�WKH�G\QDPLF�QDWXUH
RI� GHYHORSPHQW� RI� UHODWLRQVKLSV� RQ� WKH� QHW�� LQWLPDF\
FRXOG�EH�DFKLHYHG�PXFK�IDVWHU�FRPSDULQJ�WR�RII�OLQH�UH�
ODWLRQVKLSV� �%HQ�=H¤HY�� ������ 0F.HQQD� HW� DO��� ������
2QH�RI�WKH�PDQ\�SDUDGR[HV�RI�LQWHUQHW�GDWLQJ�LV�UHYHDOHG
KHUH��RQ�WKH�RQH�KDQG�ZH�FDQ�NQRZ�ZKDW�WKH�IHHOLQJV�RI
VRPHRQH� DUH��ZKDW� KH�VKH� WKLQNV��ZKDW� KLV�KHU� GHHSHVW
WKRXJKWV�DUH��EXW�RQ�WKH�RWKHU�KDQG�ZH�FDQ�KDUGO\�NQRZ
DQ\� SHUVRQDO� GDWD� RI� WKH� VDPH� LQGLYLGXDO�� 2U� DV� %HQ�
=H¤HY�SXWV�LW������LW� LV�PRUH� OLNHO\� WKDW� LQ�F\EHUVSDFH� WKH
SURFHVV� RI� VHOI�GLVFORVXUH� ZLOO� EH� OLQHDU�� PRYLQJ� LQ� D
XQLGLUHFWLRQDO� DQG� FXPXODWLYH� IDVKLRQ� IURP� QRQGLVFOR�
VXUH� WR� QHDU� IXOO� GLVFORVXUH� �%HQ�=H¤HY�� ������ ����
:KHWKHU�FDOOHG�IXOO�GLVFORVXUH�RU�GHHS�VHOI�GLVFORVXUH�LQ
DQ�RQ�OLQH�UHODWLRQVKLS��GLVFXVVLQJ�SHUVRQDO�DQG�LQWLPDWH
WKLQJV� LV�QRW�RQO\�SHUPLWWHG�� LW� LV�PXFK�PRUH��� LW� LV� WKH
H[SHFWHG�QRUP��%HQ�=H¤HY������������

,� KDYH� WR� DGPLW� WKDW� ,� DP� WRR� WUXVWIXO�� 7KDW� ,� VRPH�
WLPHV�VDLG�WKLQJV�WKDW�,�VKRXOGQ
W�KDYH��$W�OHDVW�QRW�DW
WKH� EHJLQQLQJ� RI� WKH� UHODWLRQVKLSV�� 7KDW� UHODWLRQVKLS
RIWHQ� HQGV� DQG� WKHQ� VRPH� VWUDQJHUV� NQRZ� WKLQJV
DERXW�\RX�WKDW�\RX�GR�QRW�HYHQ�VKDUH�ZLWK� WKH�QHDU
RQHV�� 6RPHWLPHV� ,� WKLQN� ,� VKRXOG� ZDLW� IRU� WKH� UHOD�
WLRQVKLS�WR�GHYHORS��WR�PHHW�IDFH�WR�IDFH�DQG�WKDW�WKH
UHODWLRQVKLS� LV� LQ� SURJUHVV� EHIRUH� \RX� WHOO� VRPH
WKLQJV��%XW�,�KDG�WKLV�IHHOLQJ�RI�HDVLQHVV�EHFDXVH�\RX
GRQ
W�NQRZ�ZKR�,�DP�DQG�,�GRQ¢W�NQRZ�ZKR�\RX�DUH�
7KDW¢V� ZK\� ZH� FDQ� GLVFXVV� UHDOO\� LQWLPDWH� WKLQJV
ZLWKRXW� D� SUREOHP�� <RX� UHYHDO� \RXU� IHHOLQJV� KHUH�
\RXU� HPRWLRQV�� \RX� DQDO\VH� \RX� OLIH� VLJQV�� 7KDW� ,
VKRXOGQ¢W�KDYH�GRQH��%XW�,�GLG�LW�YHU\�RIWHQ��1LND�����

+LGGHQ�E\�WKH�QLFN�QDPH�DQG�DOVR�RIWHQ�E\�WR�VRPH
GHJUHH� IDNH� SHUVRQDO� GDWD� WKDW� KDYH� WKH� LQWHQWLRQ� RI
SUHVHUYLQJ� DQRQ\PLW\� LQ� VXFK� D� VPDOO� UHJLRQ� DV� 6OR�
YHQLD��� LQWHUQHW�GDWHUV�KDYH�D� IHHOLQJ� WKDW� WKH\�FDQ� WDON
DERXW� LQWLPDFLHV�� DERXW� WKHLU� IHHOLQJV�� HPRWLRQV�� DERXW
WKHLU� OLYHV� ZLWKRXW� IHDU�� ,Q� WKLV� FDVH� ZH� WDON� DERXW� WKH
�RQ�OLQH� GLVLQKLELWLRQ� HIIHFW�� ZKLFK� PDNHV� SHRSOH� RQ�
OLQH� IHHO� OHVV� LQKLELWHG� DQG� H[SUHVV� WKHPVHOYHV� PRUH

RSHQO\� �6XOHU�� ������ ������ ,W� LV� W\SLFDO� RI� RQ�OLQH� FRP�
PXQLFDWLRQ� WR� LQFOXGH� D� JUHDWHU� SDUW� RI� PRUH� LQWLPDWH
TXHVWLRQV� DQG� D� VPDOOHU� SDUW� RI� PDUJLQDO� TXHVWLRQV
ZKLFK�UHVXOWV�LQ�KLJKO\�LQWLPDWH�GLVFXVVLRQV��,W�LV�KDUG�WR
VD\�ZKHWKHU� WKH� HDVH�ZLWK�ZKLFK� SHRSOH� FRPPXQLFDWH
LQWLPDWHO\�LV�D�WUDS�RI�LQWHUQHW�GDWLQJ���ZKHQ�SHRSOH�DUH
PDNLQJ� GHFLVLRQV�ZKHWKHU� WR� GHYHORS� D� UHODWLRQVKLS� WR
IXUWKHU�SKDVHV�RU�WR�ILQLVK�WKH�DFTXDLQWDQFH�� ,�EHOLHYH� LW
LV�PRUH�D�FRQGLWLRQ��$�KLJK�OHYHO�RI� LQWLPDF\��EDVHG�RQ
GHHS�VHOI�GLVFORVXUH�LV�RQH�RI�WKH�PDLQ�FKDUDFWHULVWLFV�RI
WKH�RQ�OLQH�SKDVH�RI�VHDUFKLQJ�IRU�DQ�LQWLPDWH�SDUWQHU�RQ
WKH�LQWHUQHW��$V�VRRQ�DV�D�UHODWLRQVKLS�GHYHORSV�RQH�VWHS
IXUWKHU�� WR�IDFH�WR�IDFH�PHHWLQJV�� WKH�IHHOLQJ�RI� LQWLPDF\
QHHGV�WR�EH�HVWDEOLVKHG�RQFH�DJDLQ�RQ�GLIIHUHQW�JURXQGV�

)DOO�RI�WKH�LQWLPDF\�LQ�WUDQVIRUPDWLRQ�RI�RQ�OLQH�RQO\
FRQWDFWV�WR�RII�OLQH�PHHWLQJV

)DFH�WR�IDFH� PHHWLQJ� LV� D� FUXFLDO� SRLQW� WKDW� GHWHU�
PLQHV�ZKHWKHU� WKH� UHODWLRQVKLS� WKDW� VWDUWHG� RQ�OLQH�ZLOO
GHYHORS�RU�WKH�SURFHVV�RI�JHWWLQJ�WR�NQRZ�VRPHRQH�ZLOO
VWRS�� &RQQHFWHG� ZLWK� WKH� IHHOLQJ� RI� GDQJHU� RI� VHOI�GLV�
FORVXUH�� LQWLPDF\�EHFRPHV� WKH�FHQWUDO� WKHPH� LQ�D�FURVV
SRLQW� IURP� RQ�OLQH�RQO\� FRPPXQLFDWLRQ� WR� IDFH�WR�IDFH
PHHWLQJV�ZLWK�SRWHQWLDO�LQWLPDWH�SDUWQHUV��)DOO�RI� WKH�LQ�
WLPDF\� LV� RQH� RI� WKH� VLJQLILHUV� RI� WKH� WUDQVIRUPDWLRQ� RI
RQ�OLQH�RQO\� FRQWDFWV� WR� IDFH�WR� IDFH� PHHWLQJV� �%HQ�
=H¤HY���������'XH�WR�WKH�ORVV�RI�DQRQ\PLW\�WKH�IHHOLQJ�RI
YXOQHUDELOLW\�LQFUHDVHV��,W�EHFRPHV�KDUGHU�WR�GLVFXV�LQWL�
PDWH� WKLQJV�� WR� UHYHDO� GHHSHVW� WKRXJKWV�� IHHOLQJV�� IHDUV
DQG�KRSHV��:KLOH� LW� LV� VR�HDV\� WR� VKDUH� LQWLPDWH�GHWDLOV
ZLWK� VRPHRQH�ZH� NQRZ�RQO\� RQ�OLQH�� WKH� QHHG� WR� VWHS
IRUZDUG�DQG�PHHW�IDFH�WR�IDFH�JURZV��HVSHFLDOO\�EHFDXVH
RI�WKH�FOHDU�DLP�WR� ILQG�VRPHRQH� WR�VKDUH�RXU� OLIH�ZLWK�
3DUWLFLSDQWV� RI� WKH� VXUYH\� UHSRUWHG� WKH� ORVV� RI� LQWLPDF\
ZLWK� WKH� WUDQVLWLRQ� WR� IDFH�WR�IDFH� FRQWDFWV� YHU\� RIWHQ�
:KHQ� RQ� WKH� LQWHUQHW� WKH\� JRW� WKH� IHHOLQJ� WKH\� KDG
NQRZQ� HDFK� RWKHU� IRUHYHU�� WKLV� IHHOLQJ� XVXDOO\� GLVDS�
SHDUHG�LQ�ILUVW�IDFH�WR�IDFH�FRQWDFWV�

,Q�D�ZD\�LW�VHHPV�WR�PH�WKDW�ZKHQ�\RX�PHHW�WKH�SHU�
VRQ� IDFH�WR�IDFH� LW� LV� DV� LI� \RX� DUH� JHWWLQJ� WR� NQRZ
KLP�DOO�RYHU�DJDLQ��DV� LI�\RX�KDG� MXVW�PHW�KLP��DV� LI
\RX�PXVW�LQWURGXFH�\RXUVHOI�RQFH�DJDLQ��3HUKDSV�MXVW
DW�WKH�ILUVW�PRPHQW�WR�EUHDN�WKH�LFH��������(YHQ�WKRXJK
\RX�WDON�DERXW�LQWLPDWH�DQG�SHUVRQDO�WKLQJV�LQ�D�FKDW�
URRP�� IDFH�WR�IDFH�\RX�GR�QRW� FURVV� WKDW� OLQH�� HVSH�
FLDOO\�QRW�DW� WKH�ILUVW�PHHWLQJ��<RX�VWLOO�KROG�\RXUVHOI
EDFN�D�ELW��,W�LV�DV�\RX�DUH�JHWWLQJ�WR�NQRZ�WKDW�SHUVRQ
DOO�RYHU�DJDLQ���8UÈD�����

� 1DA�LNKBEHA�EJBKNI=PEKJ�KB�EJPANJAP�@=PEJC�OEPAO�QOQ=HHU�NAMQAOP�@=P=�OQ?D�=O�PDA�@=PA�KB�>ENPD�LH=?A�KB�NAOE@AJ?A�AP?��1DEO�LANOKJ=H�@=P=
?KQH@�EB�EP�S=O�OQLLHEA@�=??QN=PAHU�EJ�OQ?D�=�OI=HH�?KQJPNU�=O�0HKRAJE=�PDNA=PAJ�KJA�KB�PDA�>ECCAOP�=PPN=?PEKJO�KB�EJPANJAP�@=PEJC�OEPAO��
=JKJUIEPU�
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7KH�IHHOLQJV�RI�FORVHQHVV�DQG�ERXQGV�WKDW�DUH�FUHDWHG
VROHO\�RQ� WKH�EDVLV�RI�RQ�OLQH�FRPPXQLFDWLRQ�FRXOG�EH
LQFUHGLEOH��$QMD�ZDQWHG�WR�JHW� LQWR�D�IDFH�WR�IDFH�PHHW�
LQJ�ZLWK�D�PDQ�ZLWK�ZKRP��VKH�VDLG�WKH\�ZHUH�OLNH�PDU�
ULHG�RQ�WKH�QHW�

:LWK�WKLV�SHUVRQ�ZH�ZHUH�OLNH�DQ�ROG�PDUULHG�FRXSOH
RU�OLNH�D�EURWKHU�DQG�VLVWHU�RU��,�GR�QRW�NQRZ��DV�EHVW
IULHQGV� IRU� WKH� ZKROH� OLIH�� :H� WUXVWHG� HDFK� RWKHU
HYHU\WKLQJ� DQG� VR� ZH� ZDQWHG� WR� JHW� WR� NQRZ� HDFK
RWKHU�IDFH�WR�IDFH��7KHQ�LW�FDPH�WR�LW��������%XW�ZKHQ�,
VDZ�WKLV�PDQ�,�EHFDPH�VSHHFKOHVV��DQG�,�GRQ
W�NQRZ�
,� MXVW�PLVVHG� WKH� NH\ERDUG� DQG� FRPSXWHU� VFUHHQ� LQ
IURQW� RI� PH�� 7KDW� ZDV� LW�� ,W� ZDV� VXFK� D� KDUG
H[SHULHQFH��������:H�KDG�QRWKLQJ�WR�WDON�DERXW��7KHQ
WKH� FRQYHUVDWLRQ� VWDUWHG� EXW� UHDOO\�� LW� LV� VR� PXFK
HDVLHU�WR�ZULWH�WKDQ�LW�LV�WR�WDON���$QMD�����

6SDFH�FORVHQHVV�DQG�WKH�IDOO�RI� WKH�DQRQ\PLW\�FDXVH
JUHDWHU� YXOQHUDELOLW\�� ,Q� WKH� ILUVW� IDFH�WR�IDFH� FRQWDFWV� LW
EHFRPHV�LQDSSURSULDWH�WR�DVN�RU�H[SODLQ�LQWLPDWH�WKLQJV�

%HFDXVH� LW� LV� OLNH� WKDW� �� WKH� PRUH� LPSHUVRQDO� WKH
FRPPXQLFDWLRQ�� WKH�PRUH�ZH�GDUH�� ������7KHQ��ZKHQ
\RX� DUH� IDFH�WR�IDFH�� WR� PH� DW� OHDVW� LW� VHHPV� D� ELW
LPPRUDO�� EXW� LW� LV� LQDSSURSULDWH� WR� DVN� RU� H[SODLQ
LQWLPDWH�WKLQJV���0LKD�����

5HJDUGLQJ� LQWLPDF\�� IDFH�WR�IDFH� PHHWLQJV� ZLWK� SR�
WHQWLDO�LQWLPDWH�SDUWQHUV�WKDW�PHW�RQ�OLQH�UHSUHVHQW�D�VWHS
EDFN�� 7KH� SURFHVV� RI� JHWWLQJ� WR� NQRZ� HDFK� RWKHU� VWDUWV
DOPRVW� RQFH� DJDLQ�� $W� WKLV� SRLQW� LW� LV� LPSRUWDQW� WR� VD\
WKDW� SHRSOH�ZLWK� WKH� H[SHULHQFH� RI� LQWHUQHW� GDWLQJ� WKDW
LQYHVW�ORWV�RI�WLPH�DQG�HQHUJ\�LQ�WKH�GHYHORSPHQW�RI�DQ
RQ�OLQH�UHODWLRQVKLS�SUREDEO\�KDYH�ELJJHU� IHHOLQJ�RI� WKH
IDOO�RI�WKH�LQWLPDF\��FRPSDULQJ�WR�WKRVH�ZLWK�FOHDU�DLPV
WR�PHHW�D�SHUVRQ�IDFH�WR�IDFH�DV�VRRQ�DV�SRVVLEOH��,Q�WKLV
FDVH� RQ�OLQH� GDWLQJ�FDQ�QRW� EH� UHJDUGHG� DV� WKH� VWDUW� RI
WKH� UHODWLRQVKLS� EXW� PHUHO\� DV� D� WRRO� IRU� JHWWLQJ� LQWR
FRQWDFW�ZLWK�HDFK�RWKHU�

3HUFHSWLRQV�RI�LQWLPDF\�RI�LQWHUQHW�GDWHUV

,QWLPDF\� FRXOG� EH� GHILQHG� DV� D� FRQFHSW� ZKLFK� HQ�
FRPSDVVHV� URPDQWLF�RU�VH[XDO� WLHV� LQ�FORVH�SHUVRQDO� UH�
ODWLRQVKLSV� �6DQWRUH���������������7KH�PDLQ� UROH� LQ� WKH
GHYHORSPHQW�RI� LQWLPDWH�UHODWLRQVKLSV� LV�DVFULEHG� WR� WKH
ZRUN�RI�WKH�LQGLYLGXDO��ZKHUH�LQWLPDF\�LV�D��GR�LW�\RXU�
VHOI��SURMHFW��,W�LV�LQWHUHVWLQJ�WR�ORRN�DW�WKH�SHUFHSWLRQV�RI
LQWLPDF\� RI� LQWHUQHW� GDWHUV�� +RZ� GR� WKH\� GHILQH� LQWL�
PDF\�� ZKLFK� W\SH� RI� LQWLPDF\� GR� WKH\� UHFRJQLVH� DQG
ZKLFK�W\SH�GR�WKH\�VWUHVV"

,W� LV�QRW�VXUSULVLQJ�WKDW�PRVW�SHUFHSWLRQV�RI� LQWLPDF\
IRFXV�RQ�WKH�GLVWLQFWLRQ�EHWZHHQ�GLVFORVLQJ�LQWLPDF\�DQG
SK\VLFDO� LQWLPDF\� �-DPLHVRQ���������������:KDW� LV� VXU�
SULVLQJ� LV� WKDW� LI�ZH� H[SHFWHG� UHGXFLQJ� LQWLPDF\� WR� WKH

SK\VLFDO�LQWLPDF\�RI�WKH�VH[�DQG�VHHLQJ�VH[�DV�DOO�WKH�LQ�
WLPDF\� \RX� QHHG� DV� PRUH� FRPPRQ� DPRQJ� PHQ� WKDQ
ZRPHQ� �-DPLHVRQ�� ������ ������ DQVZHUV� RI� WKH� SDUWLFL�
SDQWV�RI�WKH�UHVHDUFK�DUH�TXLWH�DW\SLFDO�

7R� EH� LQWLPDWH� ZLWK� VRPHRQH�� WR� VKDUH� LQWLPDWH
WKLQJV�� LV� RQH� DVSHFW� RI� LQWLPDF\�� 7KH� RWKHU� LV� SK\�
VLFDO� LQWLPDF\�� ,� FDQ� DOVR� EH� LQWLPDWH� ZLWK� PHQ
IULHQGV��EXW�QRW�SK\VLFDOO\�� 3K\VLFDOO\� ,� FDQ� RQO\� EH
LQWLPDWH�ZLWK�D�ZRPDQ���7RQL�����

7R� VKDUH� VRPH� OLIH� H[SHULHQFH� ZLWK� VRPHRQH� RU� WR
VKDUH� \RXU� IHHOLQJV� FRXOG� EH� PXFK� PRUH� LQWLPDWH
WKDQ�KDYLQJ�VH[���1LNR�����

0DLQO\�LW�LV�WKDW�\RX�FDQ�EH�ZKR�\RX�UHDOO\�DUH��7KHQ
LW�LV�RSHQLQJ�WR�HDFK�RWKHU�DQG�WUXVWLQJ�DQG�JHWWLQJ�LW
EDFN���*DÈSHU�����

,QWLPDF\� LV� QRW� MXVW� VH[�� EXW� IRU� PH� LW� LV� WUXVW�� WKH
SURIRXQGQHVV�RI�ORYH���0DULMD�����

3K\VLFDO�LQWLPDF\�LV�VHHQ�DV�MXVW�RQH�RI�WKH�DVSHFWV�RI
LQWLPDWH� OLIH�� 'LVFORVLQJ� LQWLPDF\� LV� FKDUDFWHULVHG� E\
WUXVW�� RSHQLQJ� WRZDUGV� HDFK�RWKHU� DQG� SURIRXQGQHVV� RI
ORYH��ZLWK�QR�JHQGHU�GLIIHUHQFHV�LQ�GHILQLQJ�LQWLPDF\��,W
LV�SRVVLEOH�WKDW�WKH�H[SHULHQFH�RI�LQWHUQHW�GDWLQJ�DQG�WKH
LQWLPDF\�ZLWKLQ�LW�OHDGV�WRZDUGV�WKH�VWUHQJWKHQLQJ�RI�WKH
PHDQLQJ� RI� GLVFORVLQJ� LQWLPDF\� DQG� RQ� WKH� RWKHU� KDQG
DOVR� WRZDUGV� XQGHUVWDQGLQJ� RI� QHZ� GLPHQVLRQV� RI� LQWL�
PDF\���VXFK�DV�WKH�VSLULWXDO�GLPHQVLRQ�

7KHUH� DUH� VHYHUDO� W\SHV� RI� LQWLPDF\�� ,W� GHSHQGV� RQ
KRZ�FORVH�\RX�OHW�VRPHRQH��:KHWKHU�RQ�HPRWLRQDO�
SK\VLFDO�RU�VSLULWXDO� OHYHO�� IURP�VRPH�SRLQW�RQ� WKHUH
LV� LQWLPDF\�� 7KHVH� ERXQGDULHV� DUH� GHWHUPLQHG� LQ
VHYHUDO�VSKHUHV���)UDQFL�����

7KH�ZD\�ZH�XQGHUVWDQG� WKH�FRQFHSW�RI� LQWLPDF\� LQ�
IOXHQFHV� XQGHUVWDQGLQJ� RI� WUXVW�� WLHV� EHWZHHQ� LQWLPDWH
SDUWQHUV�DQG�WKH�GHILQLWLRQ�RI�FKHDWLQJ�� ,I� LW� LV�FOHDU� WKDW
RQ�OLQH� FRPPXQLFDWLRQV� ZLWK� WKH� LQWHQWLRQ� RI� EXLOGLQJ
LQWLPDWH�UHODWLRQVKLSV�SUHVHQW�D�JUHDW�SRWHQWLDO� IRU�HPR�
WLRQDO�GLVFORVXUH�DQG�LWV�FRQVHTXHQWLDO�JURZWK�RI�WKH�LP�
SRUWDQFH� RI� GLVFORVLQJ� LQWLPDF\�� WKHQ� ZH� FRPH� DFURVV
WKH�TXHVWLRQ�RI�KRZ�LQWHUQHW�GDWHUV�GHILQH�WKH�FRQFHSW�RI
FKHDWLQJ�

3HUFHSWLRQV�RI�FKHDWLQJ

,QWHUQHW�GDWLQJ�DQG�DOO�DFWLYLWLHV� LQFOXGHG� LQ� LW�� IURP
H�PHVVDJHV� WR� F\EHU� VH[�FDOO� IRU� D�QHZ�FRQFHSWXDO�GLV�
FXVVLRQ�DERXW� FKHDWLQJ��2Q�OLQH�DIIDLUV� FDQ�EH� LQ� VRPH
ZD\V�PRUH� VHGXFWLYH� WKDQ� RII�OLQH� DIIDLUV� �:KLWW\�� &DUU�
�������3HUFHSWLRQV�RI� FKHDWLQJ�ZKLFK� ,� IRU� WKH� SXUSRVH
RI� WKH�DUWLFOH�HTXDOL]H�ZLWK� WKH� WHUP� LQILGHOLW\� FRXOG�EH
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GLYLGHG� LQWR� HPRWLRQDO� DQG� VH[XDO� FKHDWLQJ�� E\� ZKLFK
VH[XDO� FKHDWLQJ�PHDQV� KDYLQJ� VH[�ZLWK� VRPHRQH� RWKHU
WKDQ�\RXU�SDUWQHU�DQG�HPRWLRQDO� FKHDWLQJ�PHDQV�EHLQJ
LQ�ORYH�ZLWK�VRPHRQH�RWKHU�WKDQ�\RXU�SDUWQHU��%XVV�HW�DO�
LQ�:KLWW\��4XLJOH\��������.LQVOH\�LQ�%DUWD��.LHQH��������
$FFRUGLQJ�WR�WKH�JUHDW�SRWHQWLDO�RI�HPRWLRQDO�GLVFORVXUH
LQ� LQWHUQHW�GDWLQJ�DFWLYLWLHV�ZH� FDQ� H[SHFW� H[WHQVLRQ�RI
XQGHUVWDQGLQJ�RI�FKHDWLQJ��'R�H[SHULHQFHV�RI�JUHDW�HPR�
WLRQDO� GLVFORVXUHV� LQ� WKH� SURFHVV� RI� LQWHUQHW� GDWLQJ� SUR�
YRNH� DQ\� FKDQJHV� LQ� WKH� SHUFHSWLRQV� RI� FKHDWLQJ"� 7R
ZKDW� H[WHQW� GR� FRQFHSWV� RI� FKHDWLQJ� GHSHQG� RQ� LQWL�
PDF\"�:KDW�DUH�SHUFHSWLRQV�RI�FKHDWLQJ�RI�SHRSOH�ZKR
VHDUFK�IRU�WKHLU�VRXO�PDWH�E\�LQWHUQHW�GDWLQJ"�$QG�ILQDOO\�
FRXOG� RQ�OLQH�RQO\� DFWLYLWLHV� ZLWKRXW� D� IDFH�WR�IDFH
PHHWLQJ�PHDQ�FKHDWLQJ"

2II�FRXUVH��WKLV�LV�DQ�DIIDLU��%HFDXVH�DQ�DIIDLU�LV�WR�JR
HPRWLRQDOO\� VRPHZKHUH� HOVH�� WKLV� FRXOG� PHDQ� WR
ZRUN�� WR� WKH� LQWHUQHW� RU� DQ\ZKHUH� HOVH��:LWK� HPR�
WLRQV�\RX�DUH�QR�ORQJHU�ZLWK�\RXU�SDUWQHU���7RQL�����

,I�WKLV�ODVWHG��LI�WKH�QXPEHU�RI� OHWWHUV� LQFUHDVHG��WKHQ
WKLV�ZRXOG�EH�FKHDWLQJ��,I�WKHUH�ZDV�D�SROLWH�HQG��RU�D
VORZ�ZLWKGUDZDO� DQG�DQ� H[SODQDWLRQ� WKDW� QRZ� ,� DP
LQ� D� UHODWLRQVKLS�� WKLV� ZRXOGQ¢W� EH� FKHDWLQJ�� %XW� LI
\RX�LQWHQVLI\�DQG�WXUQ�VRPHERG\�RQ�DQG�\RX�KDYH�D
JLUOIULHQG�RWKHUZLVH��WKLV�LV�FKHDWLQJ��,W�FRXOG�DOVR�EH
RQO\�WHDVLQJ��EXW�LW�LV�QRW�P\�VW\OH���/HRQ�����

������ ,� ZRXOG� IHHO� GHFHLYHG� LI� 7DGHM� VKDUHG� LQWLPDWH
WKLQJV�ZLWK�DQRWKHU�ZRPDQ�RQ�OLQH�� ,�ZRXOG�� �1LQD�
���

,W�GHSHQGV�RQ�ZKDW�\RX�WDON�DERXW��,I�WKHUH�DUH�VRPH
YHU\�SHUVRQDO�WDONV�DQG�VHGXFWLRQ��WKHQ�LW�LV�FKHDWLQJ�
7KH� PRPHQW� GHHSHU� IHHOLQJV� DUH� SUHVHQW�� LW� LV� FKH�
DWLQJ��1R�PDWWHU�ZKHWKHU�\RX�KDYH�SK\VLFDO�FRQWDFW
RU�QRW���.OHPHQWLQD�����

3HUFHSWLRQ� RI� FKHDWLQJ� EHFRPHV� OLQNHG� XS�ZLWK� WKH
IHHOLQJ�RI�HPRWLRQDO�GLVFORVXUH��ZKLFK� LV�D�NH\�HOHPHQW
RI� FKHDWLQJ� LQ� FDVH� RI� LQWHUQHW� GDWLQJ�� (PRWLRQDO� LQ�
YROYHPHQW�DQG� LWV�FRQVHTXHQFHV�DUH�XQDYRLGDEOH�ZKHQ
WDONLQJ�RI�PXWXDO�VHOI�GLVFORVXUH�LQ�RQ�OLQH�UHODWLRQVKLSV�
,QWHQVLYH�HPRWLRQDO�WLHV�LQ�RQ�OLQH�UHODWLRQVKLSV�KDYH�WKH
SRWHQWLDO� WR� MHRSDUGL]H� H[LVWHQW� UHODWLRQVKLSV� �0HUNOH�
5LFKDUGVRQ�� ������ :KLWW\�� ������� 7KH� FRQFHSW� RI
FKHDWLQJ� DJDLQ� GHPROLVKHV� FOHDU� ERXQGDULHV�� ZKLOH� RQ�
OLQH� UHODWLRQVKLSV� ZLWK� HPRWLRQDO� GLVFORVXUH� DUH� SHU�
FHLYHG�DV�FKHDWLQJ�DQG� WKH� HPRWLRQDO� LQYROYHPHQW� LV� D
FULWLFDO�SRLQW�RI� LQWHUSUHWDWLRQ�RI� FKHDWLQJ��RQ� WKH�RWKHU
KDQG�VH[XDO�UHODWLRQVKLSV�ORVH�LWV�FKDUDFWHU�RI�FKHDWLQJ�LI
WKH\�GR�QRW� LQFOXGH�HPRWLRQDO� LQYROYHPHQW��6H[XDO�GH�
IHDW� LV�PLQLPDOL]HG� LQ� FDVH�RI� ODFN�RI� HPRWLRQDO�GHSWK�
ZKLFK�OHDGV�WR�WKLQNLQJ�RI�LW�DV�EHLQJ��MXVW�VH[��

<HV��KDYLQJ�RQ�OLQH�RQO\�UHODWLRQVKLS�FDQ�EH�FKHDWLQJ�
%HFDXVH�\RX�FKHDW�PRUH�ZKHQ�\RXU�IHHOLQJV�DUH�HOVH�
ZKHUH��WKDQ�ZKHQ�\RX�FKHDW�SK\VLFDOO\���$QLWD�����

&KHDWLQJ�LV�DQ�LQWHUHVWLQJ�QRWLRQ��,�WUHDW�LW�FRPSOHWHO\
GLIIHUHQWO\�� 7R�PH� LW� LV� FKHDWLQJ� LI� D� SHUVRQ� LV� HPR�
WLRQDOO\�DWWDFKHG� WR� VRPHRQH�HOVH�� ,I� WKHUH�DUH� WKHVH
DIIDLUV� KHUH� DQG� WKHUH�� ,� QRZ� WUHDW� WKHP� FRPSOHWHO\
GLIIHUHQWO\�� WKDW� LV� MXVW� VH[�� 2N�� LW� GHSHQGV� RQ� KRZ
\RX�VHH�LW��7R�PH�LW�LV�MXVW�D�VLJQ�� ,�NQRZ�WKDW� LQ�P\
FDVH��ZKHQ� ,� IHOO� LQ� ORYH� �RQOLQH��QRWH�ÉDNHOM�� LW�ZDV
FKHDWLQJ��D�GLIIHUHQW�NLQG�RI�DQ�DIIDLU��%HFDXVH�,�OLYHG
IRU�KLP��,�GUHDPW�KLP�����0DULMD�����

,�GR�QRW� NQRZ�� ,� KDYH�D�GLIIHUHQW�YLHZ�RQ�FKHDWLQJ�
7KHVH�RQH� WLPH�DGYHQWXUHV�DUH�QRW� FKHDWLQJ��7R�PH
FKHDWLQJ�LV�ZKHQ�VRPHRQH�ZDQWV�WR�VLW�RQ�WZR�FKDLUV�
�$OHÈ�����

'HSHQGHQFH� RI� XQGHUVWDQGLQJ� RI� FKHDWLQJ� IURP� WKH
SHUFHLYHG� HPRWLRQDO� LQSXW� LQ� WKH� UHODWLRQVKLSV� UHYHDOV
DOVR� WKDW� SDUWLFLSDQWV� RI� WKH� VXUYH\� EHOLHYH� WKDW� RQ�OLQH
UHODWLRQVKLSV� FRXOG� QRW� EH� FKHDWLQJ� ZKHQ� WKH\� RQ� WKH
RWKHU�VLGH�EHOLHYH�WKDW�RQ�OLQH��RQO\�UHODWLRQVKLSV�GR�QRW
KDYH�WKH�SRWHQWLDO�RI�HPRWLRQDO�VHOI�GLVFORVXUH�

&\EHUVH[� RU� D� ORQJ� IOLUWLQJ� ZLWK� URPDQWLF� OHWWHUV
VHHPV� WR�PH� DV� D� IUHH� H[HUFLVH�� <RX� FDQ� QRW� FKHDW
XQOHVV�\RQ�DUH�HPRWLRQDOO\�LQYROYHG���ÉLJD�����

1R�� DV� ,� DOUHDG\� VDLG� IRU�PH� WKLV� �RQOLQH� GDWLQJ� DF�
WLYLWLHV�� QRWH�ÉDNHOM�� LV� QRW� D�ZD\� RI� HVWDEOLVKLQJ� DQ
LQWLPDWH� UHODWLRQVKLS� DQG� LQ� WKLV� FDVH� LW� LV� QRW
FKHDWLQJ�� EXW� LW� LV� WKH� ZD\� \RX� FDQ� FKHDW� RQ� \RXU
IULHQG� RU� \RXU� DFTXDLQWDQFH�� %XW� WKLV� LV� QRW� D� ORYH
FKHDWLQJ�RU�LQWLPDWH�FKHDWLQJ���'DYLG�����

6RPH�RI� WKH�UHVHDUFKHV�VKRZ� WKDW�PHQ�DUH�PRUH�DI�
IHFWHG� LQ� FDVH� RI� VH[XDO� LQILGHOLW\�� ZKLOH� ZRPHQ� DUH
PRUH� DIIHFWHG� LQ� FDVH� RI� HPRWLRQDO� LQILGHOLW\� �:KLWW\�
4XLJOH\���������2QH�RI�WKH�SRWHQWLDO�UHDVRQV�LV�WKDW�PHQ
EHOLHYH�WKDW�ZRPHQ�DUH�LQ�FDVH�RI�WKHLU�VH[XDO�LQILGHOLW\
DOVR�LQ�ORYH�ZKLOH�RQ�WKH�RWKHU�VLGH�PHQ¤V�LQILGHOLW\�GRHV
QRW� SUHVXSSRVH� WKH\� DUH� LQ� ORYH�� 1HQD�� D� ���\HDU�ROG
ZRPDQ��PHQWLRQHG�KHU� H[SHULHQFH� RI� DQ� REOLJLQJ�PDQ
ZKR�IHOO�LQ�ORYH�ZLWK�KHU�RQ�WKH�QHW�GXULQJ�WKH�LQWHUYLHZ�
6KH�GHILQHG�KLV�HPRWLRQDO�GLVFORVXUH�DV�FKHDWLQJ�

,�KDG�DQ�H[SHULHQFH�WKDW�D�SHUVRQ�JRW�DWWDFKHG�WR�PH
DQG� ,� KDG� WKLV� IHHOLQJ�� HVSHFLDOO\�ZKHQ� ,� IRXQG� RXW
WKDW�KH� LV�D�PDUULHG�PDQ�DQG�KDV� WZR�FKLOGUHQ�� WKDW
LQ�KLV�KHDG�KH�KDG�DQ�DIIDLU�ZLWK�PH��:H�GLGQ¢W�PHHW
IRU�UHDO�EHFDXVH�,�SUHVVHG�KDUG�RQ�KLP�ZKHQ�,�IRXQG
RXW��%XW�KH�GHILQLWLYHO\�ZDV��VRPHZKHUH�LQ�KLV�KHDG�
LQ�D�ORYH�DIIDLU�ZLWK�PH��$QG�,� WKLQN�WKLV�GHILQLWLYHO\
LV�FKHDWLQJ���1HQD�����
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:LWK� WKH� GHYHORSPHQW� RI� LQWLPDWH� UHODWLRQVKLSV� RQ�
OLQH�� HPRWLRQDO� FKHDWLQJ� DFTXLUHV� QHZ� H[WHQVLRQV�� 3HU�
VRQDO� �SK\VLFDO��FRQWDFW� ORVHV� LWV�YLWDO�PHDQLQJ��DQG� WKDW
JUDGXDWHV� WR� WKH�SRLQW�ZKHQ�HYHQ�VH[XDO�FKHDWLQJ� LV�QRW
SHUFHLYHG�DV�GHIHDW� LI� LW�GRHV�QRW�FRQWDLQ�HPRWLRQDO�GLV�
FORVXUH� RU� LQWLPDFLHV��'HILQLWLRQ� RI� FKHDWLQJ� RI� LQWHUQHW
GDWHUV�ZLGHQV� WR� WKH�SRLQW� WKDW�DFWLYLWLHV�RI�VHDUFKLQJ� IRU
RWKHUV� RU� FRQWLQXLQJ� FRQWDFWV� ZLWK� SHRSOH� WKH\� KDG
NQRZQ� EHIRUH� WKH� H[LVWLQJ� UHODWLRQVKLS� VWDUWHG� PHDQV
FKHDWLQJ�

,W�GHSHQGV�RQ�D�ZD\�RI�VHDUFKLQJ��1DPHO\�� LI� VRPH�
RQH� UHYHDOV� KHUVHOI� WR� PH� UHDOO\� GHHSO\�� EXW� LQ� KHU
PLQG�VKH�LV�WKH�VDPH�WR�RWKHUV��,�FRQVLGHU�LW�FKHDWLQJ
DQG�QRWKLQJ�HOVH���,YDQ�����

&KHDWLQJ�LV�QRW�RQO\�SK\VLFDO��LW�LV�DOVR�HPRWLRQDO��\RX
DEXVH� LQWLPDF\� LQVLGH� WKH� SDUWQHU� UHODWLRQVKLS� DQG
\RX� UHYHDO� WKLQJV� WR� RWKHU� SHRSOH� RU� \RX� GLVFORVH
\RXUVHOI�WR�VRPHRQH�DV�GHHSO\�DV�WR�\RXU�SDUWQHU��������,
DOVR�DVNHG�KLP�D� IHZ� WLPHV� ODWHU�DQG�HYHQ�EHIRUH� WKH
ZHGGLQJ���$UH�\RX� VXUH�\RX�GRQ¢W�ZULWH� WR� VRPHRQH
RQ�WKH�QHW"��+H�VDLG���2II�FRXUVH�QRW��ZKHUH�ZRXOG�,
ILQG� WKH� WLPH���� VR� ,�FRPSOHWHO\� WUXVW�KLP�QRZ��EXW� ,
ZDV�ZRUULHG��WR�PH�WKLV�LV�FKHDWLQJ���,UHQD�����

7KH�PHDQLQJ�RI�HPRWLRQDO�GHIHDW�LQ�WKLV�FDVH�FRXOG�EH
RYHUHVWLPDWHG�ZKLOH�SDUWLFLSDQWV�RI�WKH�VXUYH\�ZKHQ�WDON�
LQJ� DERXW� RQ�OLQH�RQO\� FRQWDFW� PDLQO\� HPSKDVLVH� RQO\
WKLV�W\SH�RI�FKHDWLQJ��7KH\�UDUHO\�PHQWLRQHG�F\EHU�VH[�RU
HYHQ� KRW� WDONLQJ��2WKHU� UHVHDUFKHV� WKDW� FRQFHQWUDWH� RQ
RQ�OLQH�DIIDLUV�JDYH�VLPLODU�DQVZHUV� WR� WKH�XQGHUVWDQGLQJ
RI� FKHDWLQJ�� (PRWLRQDO� FKHDWLQJ� FDQ� KDYH� WKH� VDPH
PHDQLQJ�DV�VH[XDO�FKHDWLQJ� �:KLWW\���������&KHDWLQJ�RQ
WKH� EDVH� RI� RQ�OLQH� UHODWLRQVKLSV� LV� FRQVLGHUHG� UHDO
FKHDWLQJ��ZKLFK�FDQ�KDYH�WKH�VDPH�LQIOXHQFH�RQ�H[LVWLQJ
UHODWLRQVKLS�DV�RII�OLQH�FKHDWLQJ��2QH�RI�WKH�UHDVRQV�LV�WKH
SRVVLELOLW\�RI�RQ�OLQH�RQO\�UHODWLRQVKLS�GHYHORSLQJ�LQWR�DQ
RII�OLQH�DIIDLU��D�IXUWKHU�UHDVRQ�SUREDEO\� OLHV� LQ� WKH�JURZ�
LQJ�VLJQLILFDQFH�RI�HPRWLRQDO�LQYROYHPHQW�

',6&866,21

,QWLPDF\�LV�QR�ORQJHU�WDNHQ�IRU�JUDQWHG��LQVWHDG�LW�KDV
WR� EH� �FRPPXQLFDWHG� DQG� GHPRQVWUDWHG� YHUEDOO\� WKUR�
XJK�HPRWLRQDO�GLVFORVXUH���'XQFDQ��6PLWK�������������
%HFDXVH�RI�WKH�UHOHYDQFH�RI�FRPSXWHU�PHGLDWHG�FRPPX�
QLFDWLRQ�IRU�IOH[LEOH�HPRWLRQDO�VHOI�GLVFORVXUH��HVWDEOLVK�
PHQW�RI� LQWLPDWH�SDUWQHUVKLSV�RQ�WKH�JURXQGV�RI�RQ�OLQH
FRQWDFWV� FDQ� QR� ORQJHU� EH� RYHUORRNHG�� ,QWHUQHW� GDWLQJ
LQIOXHQFHV� FKDQJHV� LQ� WKH� FRQVWUXFWLRQ� RI� LQWLPDFLHV�
ZKHUH�LW�FDQ�EH�DFKLHYHG�DPRQJ�SHRSOH�WKDW�KDYH�QHYHU
VHHQ�DQG��SRVVLEO\��KDYH�QR�SHUVRQDO�GDWD�RI�LQGLYLGXDOV
WKH\� VKDUH� WKHLU� LQWLPDWH� IHHOLQJV�� H[SHULHQFHV�� GUHDPV�
IHDUV� DQG� KRSHV� ZLWK�� %HFDXVH� RI� WKH� DQRQ\PLW\� WKDW
OHVVHQV� WKH� IHHOLQJ�RI�YXOQHUDELOLW\�ZH�FDQ� IUHHO\� UHYHDO

RXU� GHHSHVW� WKRXJKWV� DQG� IHHOLQJV�� ,QGLYLGXDOV� RIWHQ
�GHVFULEH�FRPSXWHU�PHGLDWHG� UHODWLRQVKLS�DV� H[WUHPHO\
LQWLPDWH� DQG� DV� �DXWKHQWLF�� DV� IDFH�WR�IDFH� UHODWLRQ�
VKLSV���0HUNOH��5LFKDUGVRQ��������������7KH�PRUH�LQWHU�
QHW�GDWHUV�DUH�VDWLVILHG�ZLWK�RQ�OLQH�FRPPXQLFDWLRQV��WKH
ELJJHU� LV� WKHLU� GHVLUH� WR� PHHW� IDFH�WR�IDFH�� $QG� DW� WKH
FURVV� SRLQW� RI� RQ�OLQH�RQO\� FRPPXQLFDWLRQ� WR� IDFH�WR�
IDFH�PHHWLQJV�RI�WKH�SRWHQWLDO�LQWLPDWH�SDUWQHU��WKH�IDOO�RI
LQWLPDF\� LV� XVXDOO\� FRQIURQWHG� DV� ZHOO�� 1R� ORQJHU
DQRQ\PRXV�� QR� ORQJHU� VDIH� LQ� IURQW� RI� WKH� FRPSXWHU�
LQWHUQHW�GDWHUV�FRPH�DFURVV�WKH�GHPDQGV�RI�EXLOGLQJ�WKH
LQWLPDF\�RQFH�DJDLQ��:KLOH� LQWLPDWH�FRPPXQLFDWLRQ� LV
QRUPDWLYH�IRU�RQ�OLQH�FRPPXQLFDWLRQV��QRUPV�UHJDUGLQJ
LQWLPDF\� LQ� IDFH�WR�IDFH� PHHWLQJV� DUH� TXLWH� GLIIHUHQW� �
LQWLPDF\�LV�VXSSRVHG�WR�EH�UHYHDOHG�VORZO\� WKURXJK�GH�
YHORSPHQW�RI�SDUWQHUVKLS�

,I� ZH� FRQFHQWUDWH� RQ� DGYDQWDJHV� RI� LQWHUQHW� GDWLQJ
WKURXJK� WKH� OHQV�RI� LQWLPDFLHV��EHVLGH�HDVLQHVV�RI� HPR�
WLRQDO�GLVFORVXUH�ZH�KDYH�WR�VWUHVV�WZR�VHHPLQJO\�ELQDU\
FRQFHSWV��WKH�SRVVLELOLW\�RI�VHOI�UHIOH[LYLW\�DQG�WKH�SRVVL�
ELOLW\� RI� D� UDWLRQDO� FKRLFH� DPRQJ� DYDLODEOH� LQGLYLGXDOV�
,QWHUQHW�GDWLQJ�RQ�WKH�RQH�KDQG�DOORZV�WKH�GHYHORSPHQW
RI�WKH�UHIOH[LYH�VHOI�ZLWK�FRQVWDQW�TXHVWLRQLQJ�RI�ZKR�ZH
DUH�DQG�ZKDW�ZH�ZDQW��ZKLFK�LV�WKH�FHQWUDO�SRLQW�RI�FUH�
DWLQJ�D�SXUH�UHODWLRQVKLS�ZKLFK� ODVWV�RQO\�XQWLO� LW� LV� VDW�
LVI\LQJ� IRU�ERWK�SDUWQHUV� �*LGGHQV���������2Q� WKH�RWKHU
KDQG�� WKH� IXQFWLRQLQJ� RI� LQWHUQHW� GDWLQJ� DV� D�PDUNHW� RI
FKRLFH�FDQ�DOVR�EH�UHJDUGHG�DV�DQ�DGYDQWDJH�RI�LQWHUQHW
GDWLQJ��ZKHUH�UDWLRQDO�FKRLFH�GHWHUPLQHV� WKH�VHDUFK� IRU
RXU� LQWLPDWH� SDUWQHU�� 6R� WKH� QHJDWLYH� XQGHUVWDQGLQJ� RI
LQWHUQHW� GDWLQJ� OLHV� LQ� WKH� FRQWH[W� RI� SUHYDOHQFH� RI� UD�
WLRQDO� FKRLFH� �%DXPDQ�� ������ ,OORX]�� ������ ,OORX]�� )LQ�
NHOPDQQ��������DQG��PDUNHWLQJ�RI�WKH�VHOI��DQG��EX\LQJ
WKH� RWKHU�� �-DJJHU�� ������ 6PDLO�� ������ 3DDS�� 5D\EHFN�
������:KLWW\��������+HLQR�HW�DO����������:LWK�UHJDUGV�WR
WKH�RSLQLRQ�RI�WKH�LQWHUYLHZHHV��ERWK�FKDUDFWHULVWLFV�SUH�
VHQW�DGYDQWDJHV�RYHU�WKH�XVXDO�ZD\V�RI�JHWWLQJ�LQ�WRXFK
ZLWK�D�SRWHQWLDO�LQWLPDWH�SDUWQHU�

7KH�XQGHUVWDQGLQJ�RI�LQWLPDF\�DQG�FRQVHTXHQWO\�WKH
XQGHUVWDQGLQJ�RI�FKHDWLQJ�LV�DQRWKHU�DVSHFW�RI�LQIOXHQFH
RI�FUHDWLQJ�LQWLPDWH�SDUWQHUVKLSV�ZLWK�WKH�KHOS�RI�LQWHUQHW
GDWLQJ�� 3HUFHSWLRQV� RI� LQWLPDFLHV� DUH� KLJKO\� GLIIHUHQWL�
DWHG�ZLWK�QR�GLIIHUHQFH�UHJDUGLQJ�JHQGHU��%HFDXVH�RI�WKH
SRWHQWLDO� RI� VHOI�GLVFORVXUH� DQG� HPRWLRQDO� LQYROYHPHQW
WKURXJK�LQWHUQHW�GDWLQJ��GLVFORVLQJ�LQWLPDF\�JDLQV�LWV�LP�
SRUWDQFH� FRPSDUHG� WR� SK\VLFDO� �VH[XDO�� LQWLPDF\�� 7KH
FRQFHSW� RI� LQWLPDF\� EURDGHQV� DQG� GHHSHQV� �� E\� WKH
VWDWHG�LPSRUWDQFH�RI�GLVFORVLQJ� LQWLPDF\� WKDW� LQIOXHQFHV
WKH� XQGHUVWDQGLQJ� RI� RQ�OLQH� HPRWLRQDO� LQYROYHPHQW
ZLWKRXW� D� IDFH�WR�IDFH� FRQWDFW� DV� FKHDWLQJ� DQG� E\� UH�
GXFLQJ�WKH�LPSRUWDQFH�RI�SK\VLFDO�LQWLPDF\�ZKHQ�LW�KDV
QR�FKDUDFWHU�RI�HPRWLRQDO�WLHV�

7R�FRQFOXGH��WKHUH�LV�QR�GRXEW�LQWHUQHW�GDWLQJ�KDV�LWV
LQIOXHQFH�RQ�WKH�FRQFHSW�RI�LQWLPDF\���WR�ZKDW�H[WHQW�LQ
WHUPV� RI� RII�OLQH� UHODWLRQVKLSV� VKRXOG� EH� TXHVWLRQHG� LQ
IXUWKHU�UHVHDUFKHV�
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7MDÈD�É$.(/-
8QLYHU]D�Y�/MXEOMDQL��)DNXOWHWD�]D�GUXÌEHQH�YHGH��.DUGHOMHYD�SORÊáDG���������/MXEOMDQD��6ORYHQLMD

H�PDLO��WMDVD�]DNHOM#IGY�XQL�OM�VL

329=(7(.

6SR]QDYDQMH� SRWHQFLDOQHJD� SDUWQHUMD�NH� SUHN� VSOHWD� NRW� QDßLQ� VSR]QDYDQMD� V� VYRMLPL� SRVHEQRVWPL� Y� JUDGLWYL
SDUWQHUVNLK� RGQRVRY�� ÈLUL� ÊH� WDNR� ÈLURN� LQ� WHÊNR� RSUHGHOMLY� NRQFHSW� LQWLPQRVWL�� 1DßLQL� Y]SRVWDYOMDQMD� LQWLPQLK
RGQRVRY�LQ�SULßDNRYDQMD�JOHGH�WHJD��RG�NRJD�VH� LQWLPQRVW� ODKNR�SULßDNXMH�DOL� VSUHMPH��VR�NXOWXUQR� LQ�]JRGRYLQVNR
SRJRMHQL�� 1RYH� WHKQRORJLMH� LQ� ]� QMLPL� UDßXQDOQLÈNR� SRVUHGRYDQD� NRPXQLNDFLMD� SRQXMDMR� YVH� EROM� VSUHMHW� QDßLQ
VSR]QDYDQMD� SRWHQFLDOQHJD� SDUWQHUMD�NH� SUHN� VSOHWD�� NL� GRSROQMXMH� NODVLßQH� QDßLQH� VSR]QDYDQMD� QD� UD]QLK
SULUHGLWYDK��QD�GHORYQLK�PHVWLK��Y�SURVWRßDVQLK�GHMDYQRVWLK��ORNDOLK�LSG��6SR]QDYDQMH�SUHN�VSOHWD�QH�YSOLYD�]JROM�QD
SURVWRU�VUHßDQMD��VRURGQH�GXÈH���WHPYHß�LPD�YSOLY�WXGL�QD�NRQFHSW�Y]SRVWDYOMDQMD�LQWLPQRVWL�LQ�QMHQHJD�GRMHPDQMD�
GHILQLUDQMD��SRYH]RYDQMD�V�VDPR�UHIOHNVLYQRVWMR�LQ�SRVOHGLßQR�WXGL�QD�SHUFHSFLMH�NRQFHSWRY��NL�VR�WHVQR�SRYH]DQL�V
SRMPRYDQMHP�LQWLPQRVWL��ÞODQHN�UD]NULYD�QHNDWHUH�]QDßLOQRVWL�SRMPRYDQMD�LQWLPQRVWL��QD�NDWHUH�YSOLYD�VSR]QDYDQMH
SUHN� VSOHWD��SUL�ßHPHU�ERGR� L]SRVWDYOMHQL�QDVOHGQML�YLGLNL��Y]SRVWDYOMDQMH� LQWLPQRVWL� Y�RQ�OLQH�NRPXQLNDFLML�� SDGHF
LQWLPQRVWL� RE�SUHKRGX�QD�RVHEQD� VUHßDQMD� Y�ÊLYR��SRMPRYDQMD� LQWLPQRVWL� LQ� YDUDQMD� WHU� UD]XPHYDQMH� VSR]QDYDQMD
SUHN�VSOHWD�NRW�SULORÊQRVW�]D�VDPR�UHIOHNVLMR�DOL�UDFLRQDOQH�L]ELUH�PHG�SRQXMHQLPL�PRÊQRVWPL�

5D]LVNDYD�� QD� NDWHUL� WHPHOML� ßODQHN�� MH� GHO� ÈLUÈH� DQDOL]H� VRFLRORÈNLK� YLGLNRY� VSR]QDYDQMD� SRWHQFLDOQHJD
SDUWQHUMD�NH�SUHN� VSOHWD��6RGL�PHG�NYDOLWDWLYQH� UD]LVNDYH� LQ� YNOMXßXMH� ���SROVWUXNWXULUDQLK� SRJOREOMHQLK� LQWHUYMXMHY
RVHE��PHG�QMLPL����PRÈNLK�LQ����ÊHQVN���NL�LPDMR�L]NXÈQMH�V�VSR]QDYDQMHP�SDUWQHUMD�NH�SUHN�VSOHWD��=EUDQR�JUDGLYR
MH�DQDOL]LUDQR�V�NYDOLWDWLYQR�DQDOL]R�

5H]XOWDWL� DQDOL]H� NDÊHMR�� NDNR� VH� ÊH� WDNR� ÈLURN� LQ� WHÊNR� XORYOMLY� SRMHP� LQWLPQRVWL�� SUHREOLNXMH� LQ� ÈLUL� VNR]L
L]NXÈQMH� VSR]QDYDQMD� SUHN� VSOHWD�� 1DUDYD� JUDGLWYH� LQWLPQLK� SDUWQHUVWHY� QD� SRGODJL� WRYUVWQHJD� VSR]QDYDQMD� QD
UD]OLßQH� QDßLQH� YSOLYD� QD� NRQFHSW� LQWLPQRVWL�� NL� JD� RSUHGHOMXMHMR� ODKNRWQRVW� GRVHJDQMD� LQWLPQRVWL� Y� RQ�OLQH
NRPXQLNDFLMDK��]QDßLOHQ�SDGHF� LQWLPQRVWL�RE�SUHKRGX�QD�RVHEQH�VWLNH�Y�ÊLYR��SRMPRYDQMH� LQWHUQHWD� LQ�ÈLUÈH� VSOHWD
NRW�SURVWRUD�]D�VDPR�UHIOHNVLYQRVW��UDVW�SRPHQD�UD]NULWH�LQWLPQRVWL�LQ�SRVOHGLßQR�WXGL�UD]XPHYDQMH�L]NOMXßQLK�RQ�OLQH
RGQRVRY��NL�LPDMR�]QDßDM�HPRFLRQDOQH�YSOHWHQRVWL�NRW�YDUDQMD�

.OMXÞQH�EHVHGH��VSR]QDYDQMH�SUHN�VSOHWD��LQWLPQRVW��UHIOHNVLYQRVW��HPRFLRQDOQD�YSOHWHQRVW��SRMPRYDQMH�YDUDQMD

%,%/,2*5$3+<

%DUUDNHW�� -��� +HQU\�:DULQJ�� 0�� 6�� �������� *HWWLQJ� LW
RQ�OLQH��� 6RFLRORJLFDO� SHUVSHFWLYHV� RQ� H�GDWLQJ�� -RXUQDO
RI�6RFLRORJ\���������/RQGRQ����������
%DUWD��'��:���.LHQH��6��0�� ��������0RWLYDWLRQV� IRU� LQIL�
GHOLW\� LQ�KHWHURVH[XDO�GDWLQJ�FRXSOHV��7KH� UROHV�RI�JHQ�
GHU��SHUVRQDOLW\�GLIIHUHQFHV�DQG�VRFLRVH[XDO�RULHQWDWLRQ�
-RXUQDO�RI�6RFLDO�DQG�3HUVRQDO�5HODWLRQVKLSV���������/RQ�
GRQ����������
%DXPDQ��=�� ��������/LTXLG�/RYH��2Q� WKH�)UDLOW\�RI�+X�
PDQ�%RQGV��&DPEULGJH��3ROLW\�3UHVV�
%HQ�=H¡HY�� $�� �������� /RYH� 2QOLQH�� (PRWLRQV� RQ� WKH
,QWHUQHW��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�
%HFN��8���%HFN�*HUQVKHLP��(����������,QGLYLGXDOL]DWLRQ�
,QVWLWXWLRQDOL]HG� ,QGLYLGXDOLVP�DQG� LWV�6RFLDO� DQG�3ROLWL�

FDO� &RQVHTXHQFHV�� /RQGRQ� �� 7KRXVDQG� 2DNV� �� 1HZ
'HOKL��6$*(�3XEOLFDWLRQV�
%XOFURIW�� 5��� %XOFURIW�� .��� %UDGOH\�� .��� 6LPSVRQ�� &�
��������7KH�0DQDJHPHQW�DQG�3URGXFWLRQ�RI�5LVN�LQ�5R�
PDQWLF�5HODWLRQVKLSV��$�3RVWPRGHUQ�3DUDGR[��-RXUQDO�RI
)DPLO\�+LVWRU\���������0LQQHDSROLV��������
&RXFK��'���/LDPSXWWRQJ��3�� ��������2QOLQH�'DWLQJ�DQG
0DWLQJ��7KH�8VH�RI�WKH�,QWHUQHW�WR�0HHW�6H[XDO�3DUWQHUV�
4XDOLWDWLYH�+HDOWK�5HVHDUFK���������1HZEXU\�3DUN������
����
'XQFDQ�� 6��� 6PLWK�� '�� �������� ,QGLYLGXDOLVDWLRQ� YHUVXV
WKH� JHRJUDSK\� RI� �QHZ�� IDPLOLHV�� ��VW� &HQWXU\� 6RFLHW\�
������7KRXVDQG�2DNV����������
*LGGHQV�� $�� �������� 0RGHUQLW\� DQG� 6HOI�� ,GHQWLW\�� 6HOI
DQG�6RFLHW\�LQ� WKH�/DWH�0RGHUQ�$JH��&DPEULGJH��3ROLW\
3UHVV�
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*LGGHQV�� $�� �������� 3UHREUD]ED� LQWLPQRVWL�� 6SROQRVW�
OMXEH]HQ�LQ�HURWLND�Y�VRGREQLK�GUXÌEDK��/MXEOMDQD��FI�
*URVV��1��� 6LPPRQV�� 6�� �������� ,QWLPDF\� DV� D�'RXEOH�
(GJHG� 3KHQRPHQRP�� $Q� (PSLULFDO� 7HVW� RI� *LGGHQV�
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