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�
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�� D�OHDGHU�ZKR�PDNHV�XVH�RI�SRSXODU�SUHMXGLFHV�DQG�IDOVH�FODLPV�DQG�SURPLVHV�LQ�RUGHU�WR�JDLQ�SRZHU�
�� D�OHDGHU�FKDPSLRQLQJ�WKH�FDXVH�RI�WKH�FRPPRQ�SHRSOH�LQ�DQFLHQW�WLPHV�

Ɣ ,W¶V�D�PRUH�KLVWRULFDO�PHDQLQJ�RI�WKLV�ZRUG���
Ɣ 7KH�RULJLQDO�WHUP�PHQW�LQ�*UHHN��OHDGHU��DJRJRV��RI�WKH�SHRSOH��GHPRV���

ĺ�,Q�������$PHULFDQ�DXWKRU�-DPHV�)HQLPRUH�&RRSHU��OLVWHG����FKDUDFWHULVWLFV�RI�DQ�DYHUDJH�GHPDJRJXH ����
�� WKH\�SRVWXUH�DV�PHQ�RI�WKH�FRPPRQ�SHRSOH��� �WKH\�FODLP�WKH\�DUH�PDQ�RI�WKH�FRPPRQ�SHRSOH���
�� WKH\�WULJJHU�ZDYHV�RI�SRZHUIXO�HPRWLRQ��� WKH\�DLP�WR�KDYH�D�SRZHUIXO�HPRWLRQDO�LPSDFW�RQ�WKH�

DXGLHQFH���
�� WKH\�PDQLSXODWH�WKLV�HPRWLRQ�IRU�SROLWLFDO�EHQHILW��
�� WKH\�WKUHDWHQ�RU�EUHDN�HVWDEOLVKHG�SULQFLSOHV�RI�JRYHUQDQFH���ZLWK�WKHLU�ZRUGV�RU�SROLWLFDO�DJHQGD���

�
7KLV�NLQG�RI�SROLWLFLDQV�HPSKDVL]H�WKH�HVWDEOLVKPHQW�DQG�VRPH�DFFHSWHG�ZD\V�RI�GRLQJ�WKLQJV�DQG�PDQDJLQJ�D�
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VKRXOG�EH�FRPSOHWHO\�RYHUWXUQHG���
�
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'HILQLWLRQ�ĺ��UHIHUV�WR�WKH�TXDOLW\�RI��VHHPLQJ�WR�EH�WUXH ��EXW�QRW�QHFHVVDULO\�RU�DFWXDOO\�WUXH�DFFRUGLQJ�WR�NQRZQ��
���������������������IDFWV��
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'HILQLWLRQ�RI�³)DFWRLGV´�ĺ��VRPHWKLQJ�WKDW�LV�XQWUXH�RU�XQSURYHQ�EXW�LV�SUHVHQWHG�DV�IDFW�DQG�EHOLHYHG�WR�EH�WUXH��
�����������������������������������������EHFDXVH�RI�FRQVWDQW�UHSHWLWLRQ��
'HILQLWLRQ�RI�³3XQGLW´�ĺ�D�SHUVRQ�ZKR�LV�DQ�H[SHUW�RU�DXWKRULW\��RU�RQH�ZKR�LV�WUHDWHG�DV�VXFK��RU�RQH�ZKR�LV��
��������������������������������������NQRZOHGJHDEOH�LQ�DQ�DUHD�RU�DVVXPHG�WR�EH�VR��
�
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�
3RSXOLVP�LV�RQ�WKH�ULVH��7ZR�UHFHQW�H[DPSOHV�RI�WKLV�LV�ZKDW�KDSSHQHG�LQ������ZLWK�WKH�HOHFWLRQ�RI�
7UXPS�DV�8V�3UHVLGHQW�DQG�ZLWK�%UH[LW��WKH�VSHDNHU�WKLQNV�WKDW�ERWK�RI�WKHVH�DUH�PLVIRUWXQHV���
+RZ��FRPH�WKLV�FDQ�EH�VR��VXFFHVVIXO�"�7KHUH�DUH�WZR�PDLQ�UHDVRQV��

�� 7KHUH�DUH�UHDO��SUREOHPV ��WKDW�RXU�JRYHUQDQFH�PRGHO��EDVHG�ODUJHO\�RQ�QDWLRQ�VWDWHV��KDV�
LQFUHDVLQJO\�EHHQ��XQDEOH�WR�VROYH ����OLNH�ULVH�LQ�LPPLJUDWLRQ��RU�WHUURULVP��RU�WKH�ULVH�LQ�
LQHTXDOLW\��RU�PDVVLYH�WD[�HYDVLRQ����:KDW�KDV�KDSSHQHG�"�7KDW�ZKLOH�WKH��HFRQRP\�KDV�EHHQ�
JOREDOL]HG����RXU�JRYHUQDQFH�PRGHOV ��KDYH�QRW��7KH\��KDYH�VWD\HG�QDWLRQDO���DQG� �VR��WKH\�DUH�
LQFUHDVLQJO\��LQFDSDEOH�RI��DGGUHVVLQJ�WKRVH�JOREDOL]HG��SUREOHPV�� �7KDW�OHDGV�WR�IUXVWUDWLRQ�DQG�
DQJHU��DQG�WKHQ�SHRSOH�IDOO�IRU�GHPDJRJXHV�ZKR�SURPLVH�VRPHWKLQJ�EHWWHU���

�



�� &RPPXQLFDWLRQ��ĺ�0DQ\�VXFFHVVIXO�SRSXOLVWV�DUH�JUHDW�FRPPXQLFDWRUV��'RQDOG�7UXPS�LV�
LQVXOWLQJ�HYHU\RQH��IURP�KLV�RSSRQHQWV��WR�WKH�PHGLD��WR�WKH�FRXUWV��WR�ZRPHQ��WR�PLQRULWLHV��
:KDW�GRHV�LW�PHDQ"�,V�KH�D�JRRG�VSHDNHU"�
�

,W¶V�LPSRUWDQW�WR�XQGHUVWDQG�ZKDW�PDNHV�7UXPS��DQG�RWKHU�SRSXOLVWV��DQ�HIIHFWLYH�VSHDNHU��DQG�WKHQ�
XVH�WKRVH�ZHDSRQV�DJDLQVW�WKHP��/LNH�2EDPD��7UXPS�LV�D�JUHDW�VWRU\WHOOHU��+H�DSSHDOV�YHU\�
HIIHFWLYHO\�WR�HPRWLRQV��,Q�RUGHU�WR�GHDO�ZLWK�SRSXOLVP�DW�WKH�OHYHO�RI�FRPPXQLFDWLRQ��ZH�ILUVW�QHHG�WR�
XQGHUVWDQG�LWV�QDUUDWLYH��7KHUH�DUH�WKUHH�GLIIHUHQFHV�RI�KRZ�SRSXOLVWV�WDON��DQG�KRZ�OLEHUDOV�RU�
JOREDOLVWV�RU����IULHQGV�RI�WKH�RSHQ�VRFLHW\��WDON���

�� 3RSXOLVWV�ORRN�YHU\�GLIIHUHQWO\�DW�WKH�IXWXUH�
�� 7KH\�ORRN�YHU\�GLIIHUHQWO\�DW�KRZ�WKH�ZRUOG�ZRUNV�
�� 7KH\�ORRN�YHU\�GLIIHUHQWO\�DW�KRZ�VRFLHW\�ZRUNV�

�
�� /LEHUDOV��JOREDOLVWV��WKH�FODVVLF�OLEHUDO�QDUUDWLYH�LV�RQH�WKDW�JRHV�OLNH�WKLV���7KH��IXWXUH��ZLOO�

DOZD\V�EH�EHWWHU�WKDQ�WKH�SDVW��DQG�WKH�SUHVHQW���$QG�LW
V�D�QDUUDWLYH�WKDW�SHRSOH�KDYH�EHOLHYHG�
IRU�D�YHU\�ORQJ�WLPH���<RX�DQG�\RXU�NLGV�ZLOO�EH�EHWWHU�RII�LQ�WKH��IXWXUH ���$QG�ZH�FDQ�DOO�ZRUN�
WRJHWKHU�WR�PDNH�WKLV�KDSSHQ���6R�WKLV�LV�NLQG�RI�WKH�EDVLF�YLVLRQ�DQG�WKH�EDVLF�SURPLVH��

�
�� 1RZ��LI�ZH�ORRN�DW�7UXPS
V�FDPSDLJQ�VORJDQ���0DNH�$PHULFD�JUHDW��DJDLQ����\RX�DOUHDG\�VHH�

WKH�GLIIHUHQFH��$QG�LI�ZH�ORRN�DW��IRU�H[DPSOH��0DULQH�/H�3HQ
V�VWDWHPHQW�KHUH��WKH�TXRWH��
�2QO\�WKH�)URQW�1DWLRQDO�SODQV�WR��JLYH�EDFN ��WR�)UDQFH�WKRVH�HVVHQWLDO�ZHDSRQV�>VXFK�DV�
FRQWURO�RI�LWV�QDWLRQDO�EXGJHW�DQG�ERUGHUV@��
�

7KLV�EDVLFDOO\�LV�WKH�DWWHPSW�WR�WDNH�XV�EDFN�WR�WKH��SDVW���7KH�YLVLRQ�RI�WKH�IXWXUH�RI�WKH�SRSXOLVWV�LV�WKH�
UHWXUQ�WR�DQ�LGHDOL]HG�SDVW��,W
V�D���\RX�FRXOG�VD\���D���QRVWDOJLF�YLVLRQ�����<RX�SHRSOH�KDYH�ORVW�
VRPHWKLQJ�RI�YDOXH��DQG�,
P�JRLQJ�WR�JLYH�LW�EDFN�WR�\RX���
�
3HRSOH�DUH�XQFHUWDLQ�DERXW�WKH�IXWXUH�VR�WKH\�JR�EDFN�WR�WKH�SDVW���
�

�� 7KH�FODVVLF�OLEHUDO�LGHD�LV�WKDW�ZH�VKRXOG�WU\�WR�JHW�DZD\�IURP�VKRUW�WHUP�WKLQNLQJ��IURP�
LQWXLWLRQ��IURP�JXW�IHHOLQJ�DQG�VR�RQ��WR�VRPHWKLQJ�ODUJHU��OLNH�XQLYHUVDO�YDOXHV��XQLYHUVDO�
SULQFLSOHV�PD\EH��XQLYHUVDO�KXPDQ�ULJKWV��WR�VFLHQWLILF�UHDVRQLQJ��7KLV�PRYHPHQW�RI�WKH�
OLEHUDOV�LV�DQ�RSHQLQJ�XS�WR�WKH�ZRUOG��
�

���������7KH�PRYHPHQW�RI�WKH�SRSXOLVWV�LV�H[DFWO\�WKH�RSSRVLWH��LW
V�D�FORVLQJ�GRZQ�WR�WKH�ZRUOG��$QG��
����������WKH\�GRQ
W�EHOLHYH�LQ�XQLYHUVDO�WKLQJV��LQ�JHQHUDO��RU�VFLHQWLILF�HYLGHQFH�RU�UHDVRQLQJ�DQG�VR�RQ���
����������7KH\�VD\���:H�WUXVW�RQO\�FRPPRQ�VHQVH��RXU�JXW�IHHOLQJ��DQG�ZKDW
V�LPSRUWDQW�LV�D�JRRG� �
����������QDWLRQDO�DWWLWXGH���:H�DEDQGRQ�WKRVH�LGHDOV�RI�OLEHUDOLVP�DQG�ZH�JR�EDFN�WR�VRPHWKLQJ�OLNH��
��������� ��WUXWKLQHVV ���ZKHQ�VRPHWKLQJ�IHHOV�ULJKW��LW�PXVW�EH�ULJKW��
�

�� 7KH�OLEHUDO�QDUUDWLYH�LV��LQFOXVLYH� ��(YHU\RQH�FDQ�MRLQ�LQWR�WKH�VWRU\��LQWR�WKH�YLVLRQ��DQG�EHFRPH�
D�SDUW�RI�LW��$QG�WKH���XV ���WKDW�WKH�OLEHUDOV�GHILQH�LV�RQH�WKDW��FDQ�JURZ�RYHU�WLPH���
�

������� ������/RRN�WKHQ�DW�WKH�VWDWHPHQWV�RI�WKH�SRSXOLVWV��ZKDW�\RX�VHH�LV�VRPHWKLQJ�OLNH�WKLV���:KHQ��
�����������0H[LFR�VHQGV�LWV�SHRSOH��WKH\
UH�QRW�VHQGLQJ�WKHLU�EHVW��7KH\�VHQG�SHRSOH�WKDW�KDYH�ORWV�RI��
�����������SUREOHPV��7KH\�EULQJ�GUXJV��WKH\�EULQJ�FULPH��WKH\
UH�UDSLVWV��DQG�VR�RQ���7KH\�VHH�WKH�RWKHUV��
�����������DV�HQHPLHV���$QG�WKH�� �XV ����LW
V�YHU\��H[FOXVLYH���DQG�RQO\�WKH�SRSXOLVW�GHWHUPLQHV�LI�\RX�DUH�SDUW� �
�����������RI��WKH�SHRSOH���WKH��UHDO�SHRSOH���WKH��KDUG�ZRUNLQJ�$PHULFDQV���RU�QRW��
�



352%/(0�ĺ��7KHQ�\RX�FRPH�WR�D�SRLQW�ZKHUH�(UGRJDQ��IRU�H[DPSOH��VD\V��OLNH���:H�DUH�WKH�SHRSOH���
������������������������:KR�DUH�\RX"�� �<RX�GRQ
W�PDWWHU ���$QG�WKHUH�LV�WKH�WUXH��GDQJHU�RI�SRSXOLVP��,W
V��
������������������������GHOHJLWLPL]LQJ�HYHU\RQH�ZKR�LV�QRW�RI�WKH�VDPH�RSLQLRQ ��DQG�ZKR�LV�QRW�SDUW�RI��
������������������������KRZ�WKH\�GHILQH��WKH�SHRSOH����6R�SRSXOLVWV�ZDQW�WR�GLYLGH�XV���
�
:KDW�FDQ�ZH�GR�DERXW�LW"��+RZ�FDQ�ZH�ILJKW ��WKH�SRSXOLVWV�HIIHFWLYHO\"�:H�FDQ�XVH�WKH��7UXPSOH�WKH�
7UXPS��DSSURDFK��7KLV�DSSURDFK�KDV���HOHPHQWV��

�� 7HOO� �VWRULHV ���WKDW�DUH�SURSHUO\�IUDPHG�DQG�ZRUGHG�ĺ�3HRSOH�WKLQN�LQ�VWRULHV��:H�WKLQN�DERXW�
DEVWUDFW�WKLQJV��VXFK�DV�WKH�JRYHUQPHQW��RU�SROLWLFDO�OHDGHUV��LQ�WHUPV�RI�WKLQJV�ZH�NQRZ��
6RPHRQH�PD\�VD\��ZH�QHHG�WR�EXLOG�D�ZDOO����ZH�QHHG�WR�EDQ�0XVOLPV�IURP�FRPLQJ�WR�WKH�
8QLWHG�6WDWHV���LW
V�YHU\�EDG�WR�MXVW�QHJDWH�WKH�IUDPH�DQG�WR�VD\��OLNH���1R��ZH�VKRXOGQ
W�GR�
WKLV���%HFDXVH��E\�QHJDWLQJ�WKH�IUDPH��\RX�VWUHQJWKHQ�WKH�IUDPH��:KDW�\RX�VKRXOG�GR�LQVWHDG�
LV��DFWLYDWH�\RXU�IUDPH�ZLWK�\RXU�RZQ�VWRU\ ���
ĺ���H[DPSOHV���

Ɣ LI�\RX�WDON�DERXW�FOLPDWH�FKDQJH��ZHOO�FKDQJH�PLJKW�EH�JRRG�HYHQ��ULJKW"�,�PHDQ��D�ELW�RI�
FKDQJH��KHUH�DQG�WKHUH��DQG�D�ELW�ZDUPHU�����PLJKW�EH�HYHQ�QLFHU�LQ�D�FRXQWU\�OLNH�
*HUPDQ\�����6R��\RX�VKRXOG�LQVWHDG�WDON�FOHDUO\�DERXW��WKH�FOLPDWH�FDWDVWURSKH���7KDW�LV�
D�YHU\�GLIIHUHQW�LPDJH��DQG�D�YHU\�GLIIHUHQW�HIIHFW�WKDW�WKRVH�ZRUGV�KDYH��

Ɣ GRQ
W�WDON�DERXW��WKH�SHRSOH���%HWWHU��DERXW��VRPH�SHRSOH����VRPH�FLWL]HQV���RU��PDQ\�
FLWL]HQV��

�
�� ([SRVH��WKH�IODZHG�ORJLF�RI�SRSXOLVP��ĺ�,I�\RX�DUH�LQ�D�GHEDWH�UHYHDO�RSHQO\�KRZ�WKH�SRSXOLVW�

ORJLF�ZRUNV��6R��LI�WKH\�ZDQW�WR�WDNH�XV�EDFN�WR�D�SDVW�WKDW�QHYHU�H[LVWHG�DQG�WKDW�ZLOO�SUREDEO\�
QHYHU�H[LVW��LI�WKH\�ZDQW�WR�GLYLGH�XV��DQG�WKH�UHDO�HQHP\�LV�QRW�WKH�&KLQHVH�RU�0H[LFDQV�ZKR�
DUH�WDNLQJ�DZD\�RXU�MREV��EXW�DFWXDOO\�GLYLVLRQ�LWVHOI��
ĺ���H[DPSOH�

Ɣ 6RPHRQH�ZKR�GLG�WKLV�UHPDUNDEO\�ZHOO�ZDV�(PPDQXHO��0DFURQ���QRZ�3UHVLGHQW�RI�
)UDQFH��ZKR�LQ�WKH�GHEDWH�ZLWK�0DULQH�/H�3HQ�VDLG���7KH�KLJK�SULHVWHVV�RI�IHDU�LV�VLWWLQJ�
LQ�IURQW�RI�PH��0PH�/H�3HQ
V�LGHD�LV�WKDW�ZH
UH�JRLQJ�WR�OHDYH�(XURSH�EHFDXVH�WKH�
RWKHUV�FDQ�PDNH�LW��EXW�ZH�FDQ
W��,Q�WKH�IDFH�RI�WKLV�VSLULW�RI�GHIHDW��,�DP�IRU�WKH�VSLULW�RI�
FRQTXHVW��EHFDXVH�)UDQFH�KDV�DOZD\V�VXFFHHGHG���7KHUH�\RX�VHH�KRZ��KH�FDOOV�RXW�
WKH�ORJLF�WKDW�WKH�SRSXOLVWV�OLYH�IURP�IHDU�DQG�DQJHU��DQG�PRYHV�RYHU�WR�KLV�RZQ�
SURMHFW��KLV�RZQ�LGHDV���

�
�� <RX�KDYH�WR��KDYH�\RXU�RZQ�SURMHFW ���\RXU�RZQ�YLVLRQ��ĺ�2IIHU�D�VWURQJ��SRVLWLYH�YLVLRQ��

Ɣ 6KRXOG�EH�LQFOXVLYH�
Ɣ ,W�QHHGV�WR�GHILQH�QHZ�ZD\V�RI�SDUWLFLSDWLRQ�LQ�VRFLHW\�
Ɣ 2XWOLQH�D�SRVLWLYH�UROH�IRU�WHFKQRORJ\�ĺ�SRVLWLYH�HIIHFWV�WHFKQRORJ\�FDQ�KDYH�RQ�DOO�RXU�

OLYHV�LI�LW�LV�PDQDJHG�ZHOO��LPSOHPHQWHG�ZHOO��DQG�LI�WKH�EHQHILWV�DUH�VSUHDG�DFURVV�WKH�
ERDUG�HTXDOO\�LQ�VRFLHW\��

�
&DV�0XGGH�±�7KH�3RSXOLVW�=HLWJHLVW�
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,Q�WKH�SXEOLF�GHEDWH�WKHUH�DUH��WZR��GRPLQDQW��LQWHUSUHWDWLRQV ��RI�WKH�WHUP�SRSXOLVP��ERWK�DUH�KLJKO\�
FKDUJHG�DQG��QHJDWLYH��

�� KLJKO\��HPRWLRQDO��DQG�VLPSOLVWLF�GLVFRXUVH�WKDW�LV�GLUHFWHG�DW�WKH��µJXW�IHHOLQJV¶� �RI�WKH�SHRSOH���
�� SRSXOLVP�LV�XVHG�WR�GHVFULEH�RSSRUWXQLVWLF�SROLFLHV�ZLWK�WKH��DLP�RI��TXLFNO\��SOHDVLQJ��WKH�

SHRSOH�YRWHUV�±�DQG�VR��µEX\LQJ¶ ��WKHLU��VXSSRUW��UDWKHU�WKDQ�ORRNLQJ��UDWLRQDOO\��IRU�WKH�µEHVW�
RSWLRQ¶���([DPSOHV�DUH�ORZHULQJ�WD[HV�MXVW�EHIRUH�HOHFWLRQV��



$FFRUGLQJ�WR�WKH�DXWKRU�WKH�GHILQLWLRQ�RI�SRSXOLVP�LV�³�DQ��LGHRORJ\� �WKDW�FRQVLGHUV��VRFLHW\ ��WR�EH�
XOWLPDWHO\��VHSDUDWHG��LQWR��WZR��DQWDJRQLVWLF��JURXSV ���µWKH�SXUH�SHRSOH¶�YHUVXV�µWKH�FRUUXSW�HOLWH¶��DQG�
ZKLFK�DUJXHV�WKDW�SROLWLFV�VKRXOG�EH�DQ�H[SUHVVLRQ�RI�WKH�YRORQWp�JpQpUDOH��JHQHUDO�ZLOO��RI�WKH�
SHRSOH´�

Ɣ 3RSXOLVP��VR�GH¿QHG��KDV�WZR�RSSRVLWHV��HOLWLVP�DQG�SOXUDOLVP��
�
3RSXOLVP�LV��PRUDOLVWLF��UDWKHU�WKDQ�SURJUDPPDWLF���(VVHQWLDO�WR�WKH�GLVFRXUVH�RI�WKH�SRSXOLVW�LV�WKH�
QRUPDWLYH�GLVWLQFWLRQ�EHWZHHQ�µWKH�HOLWH¶�DQG�µWKH�SHRSOH¶��QRW�WKH�HPSLULFDO�GLIIHUHQFH�LQ�EHKDYLRXU�RU�
DWWLWXGHV��)RU�SRSXOLVWV�WKHUH�DUH�RQO\�IULHQGV�DQG�IRHV��2SSRQHQWV�DUH�QRW�MXVW�SHRSOH�ZLWK�GLIIHUHQW�
SULRULWLHV�DQG�YDOXHV��WKH\�DUH�HYLO��&RQVHTXHQWO\���FRPSURPLVH�LV�LPSRVVLEOH� ��DV�LW�µFRUUXSWV¶�WKH�
SXULW\�
�
7KH� �SHRSOH� �RI�WKH�SRSXOLVWV�DUH�DQ�µLPDJLQHG�FRPPXQLW\¶��PXFK�OLNH�WKH�QDWLRQ�RI�WKH�QDWLRQDOLVWV����
$W�WKH�VDPH�WLPH��WKH�QRWLRQ�RI�WKH�KHDUWODQG�GRHV�QRW�RYHUFRPH�WKH�PDLQ�SUREOHP�RI�WKH�SHRSOH��LWV�
YDJXHQHVV��
�
:KDW�LV�RIWHQ�FOHDUHU�LV��ZKR�DQG�ZKDW�SRSXOLVWV�DUH�DJDLQVW ���,Q�OLEHUDO�GHPRFUDWLF�V\VWHPV��ZKHUH�
SROLWLFDO�SDUWLHV�DUH�WKH�PDLQ�DFWRUV�LQ�WKH�SURFHVV�RI�UHSUHVHQWDWLRQ��LW�FRPHV�DV�QR�VXUSULVH�WKDW�LQ�
WKH�SURSDJDQGD�RI�SRSXOLVWV��DQWL�SDUW\�VHQWLPHQWV�SOD\�D�SURPLQHQW�UROH���

Ɣ 3RSXOLVWV�DUJXH�WKDW�SROLWLFDO�SDUWLHV�FRUUXSW�WKH�OLQN�EHWZHHQ�OHDGHUV�DQG�VXSSRUWHUV��FUHDWH�
DUWL¿FLDO�GLYLVLRQV�ZLWKLQ�WKH�KRPRJHQHRXV�SHRSOH��DQG�SXW�WKHLU�RZQ�LQWHUHVWV�DERYH�WKRVH�RI�
WKH�SHRSOH��

Ɣ +RZHYHU��DV�SRSXOLVWV�DUH�UHIRUPLVW�UDWKHU�WKDQ�UHYROXWLRQDU\�WKH\�GR�QRW�RSSRVH�SROLWLFDO�
SDUWLHV�SHU�VH��5DWKHU��WKH\�RSSRVH�WKH�HVWDEOLVKHG�SDUWLHV��FDOO�IRU��RU�FODLP�WR�EH��D�QHZ�NLQG�
RI�SDUW\��L�H��WKH\�H[SUHVV�SRSXOLVW�DQWL�SDUW\�VHQWLPHQWV�UDWKHU�WKDQ�H[WUHPLVW�DQWL�SDUW\�
VHQWLPHQWV���
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