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Ζ�DP�VR�KDSS\�WKDW�WKH�SKUDVH�Ȇ6DPDDM�6DUNDDU�%D]DDUȇ�KDV�UHFHLYHG�

ZLGHVSUHDG�DFFHSWDQFH�UHFHQWO\�DQG�KDV�FRPH�LQWR�UHJXODU�XVDJH�

DFURVV�WKH�ERDUG��Ζ�DP�FHUWDLQO\�QRW�FODLPLQJ�WR�KDYH�LQYHQWHG�WKH�

SKUDVH�EXW�DP�SHUKDSV�JXLOW\�IRU�RYHUXVLQJ�LW��Ζ�ȴQG�LW�HVSHFLDOO\�

JUDWLI\LQJ�ZKHQ�SHRSOH�ZKR�GR�QRW�VSHDN�DQ\�ΖQGLDQ�ODQJXDJH�VWLOO�

DWWHPSW�WR�XVH�WKHVH�WKUHH�XQIDPLOLDU�ZRUGV��DORQJ�ZLWK�6RFLHW\��6WDWH��

DQG�0DUNHWV��

7KLV�LV�MXVW�WKH�WLS�RI�WKH�LFHEHUJ��7KHUH�LV�VR�PXFK�PRUH�WR�EH�

DQDO\]HG�DQG�ZULWWHQ�DERXW�WKLV�IUDPHZRUN��ZKHUH�Ζ�SRVLW�WKDW�ZH�

VKRXOG�WKLQN�RI�6DPDDM�DV�WKH�IRXQGDWLRQDO�VHFWRU��ZKLFK�DORQH�

FDQ�KROG�WKH�6DUNDDU�DQG�%D]DDU�DFFRXQWDEOH�WR�WKH�ODUJHU�SXEOLF�

LQWHUHVW��Ζ�KDYH�SXW�WKLV�ERRN�WRJHWKHU�ZLWK�WKH�IRQG�KRSH�WKDW�LW�ZLOO�

WULJJHU�WKLQNLQJ��HVSHFLDOO\�DPRQJ�\RXQJ�SHRSOH��DERXW�WKH�UROH�RI�DOO�

WKUHH�VHFWRUV��

*LYHQ�ΖQGLDȇV�GHPRJUDSKLF��ZLWK�����RI�WKH�SRSXODWLRQ�XQGHU�WKH�

DJH�RI����[OY�\RXQJ�SHRSOH�PD\�KDYH�WR�EHDU�WKH�EUXQW�RI�D�6DPDDM�

WKDW�FDQQRW�KHDO�LWVHOI��:LWK�ULVLQJ�LQHTXDOLW\��WKHUH�LV�SRWHQWLDO�

IRU�D�EDFNODVK�DJDLQVW�ZHDOWK�FUHDWLRQ�LWVHOI��:LWK�ULVLQJ�FOLPDWH�

DQ[LHW\��WKHUH�LV�IHDU�RI�D�UHWXUQ�WR�D�]HUR�VXP�PHQWDOLW\��:LWK�ULVLQJ�

SRODUL]DWLRQ��WKHUH�LV�GUHDG�RI�WKH�EUHDNGRZQ�RI�WKH�VRFLDO�RUGHU��$OO�

WKHVH�ZLOO�GLVSURSRUWLRQDWHO\�LPSDFW�\RXQJ�SHRSOH�DQG�WKHLU�IXWXUH��

7R�FRXQWHU�WKHVH�QHJDWLYH�HQHUJLHV��ZH�FDQ�EH�LQVSLUHG�E\�WKH�VLPSOH�

WUXWK�WKDW�WR�EH�KXPDQ�LV�WR�KDYH�HPSDWK\��7R�EH�KXPDQ�LV�WR�EH�

FUHDWLYH��7R�EH�KXPDQ�LV�WR�FROODERUDWH�

Epilogue
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ΖQ�WKH�IDFH�RI�WKH�QHJDWLYH�WUHQGV�PHQWLRQHG�DERYH��ZH�QHHG�WR�EXLOG�

VRFLHWDO�PXVFOH�WR�SUHYHQW�DQG�UHGXFH�FRQȵLFW��:H�QHHG�VDIH�VSDFHV�

IRU�SHRSOH�WR�WDON�DFURVV�WKHLU�GLYLGHV�LQ�RXU�WKULYLQJ�GHPRFUDF\��<HDUV�

DJR��Ζ�H[SHULPHQWHG�ZLWK�EULQJLQJ�OHDGHUV�IURP�WKH�FRUSRUDWH�DQG�

VRFLDO�VHFWRUV�WR�WDON�WR�HDFK�RWKHU�LQVWHDG�RI�DW�HDFK�RWKHU��Ζ�KRVWHG�D�

VKRZ�FDOOHG�Ȇ8QFRPPRQ�*URXQGȇ�RQ�1'79�DQG�ZURWH�DQ�HSRQ\PRXV�

ERRN[OYL�ODWHU��1RZ�.VKHWUD�[OYLL�D�QHZ�VRFLDO�VWDUW�XS��LV�JRLQJ�ZD\�

EH\RQG�WKDW�WR�EXLOG�VDIH�VSDFHV�IRU�GLDORJXH��7KH\�DUH�GHYHORSLQJ�

FUHDWLYH�WRROV�DQG�SURFHVVHV�WKDW�JURXSV�FDQ�XVH�WR�WDON�EH\RQG�

GLYLGHV�DQG�WR�QXUWXUH�HPSDWK\��6R�IDU��WKH�GHPDQG�KDV�EHHQ�PRUH�

WKDQ�WKH�WHDP�FDQ�PDQDJH��ZKLFK�LV�D�JRRG�SRUWHQG�

Ζ�DOVR�IHHO�YHU\�LQVSLUHG�E\�WKH�KXQGUHGV�RI�RUJDQL]DWLRQV�WKDW�KDYH�

VSUXQJ�XS�UHFHQWO\�WR�JDOYDQL]H�\RXQJ�SHRSOH�LQWR�FLYLF�DFWLRQ��:KHQ�

Ζ�FDWFK�XS�ZLWK�\RXQJ��G\QDPLF�OHDGHUV�OLNH�.UXWLND�5DYLVKDQNDU�DQG�

$UWL�'KDU�RI�)DUPHUV�IRU�)RUHVWV���6KORND�1DWK�RI�WKH�ΖQGLD�&OLPDWH�

&ROODERUDWLYH�xlix�-LWKLQ�1HGXPDOD�RI�0DNH�D�'L΍HUHQFH�l�$EKD\�-DLQ�

DQG�6ZDSQLO�6KXNOD�RI�=HQLWK�/HJDO�6HUYLFHVli�DQG�PDQ\�RWKHUV��DQ\�

DQ[LHW\�Ζ�PLJKW�EH�IHHOLQJ�DERXW�WKH�IXWXUH�VLPSO\�YDQLVKHV��7KH\�EULQJ�

VR�PXFK�HQHUJ\��SDVVLRQ��GLYHUVLW\��DQG�FUHDWLYLW\�LQWR�WKH�ZRUN�WKH\�

GR��ZKHWKHU�LW�LV�IRU�EHWWHU�DFFHVV�WR�MXVWLFH��RU�PRUH�HQYLURQPHQWDO�

VXVWDLQDELOLW\��RU�IRU�WKH�ULJKWV�DQG�GLJQLW\�RI�WKH�PRVW�YXOQHUDEOH�

RI�FRPPXQLWLHV��6ORZO\�EXW�VXUHO\��WKH\�DUH�EXLOGLQJ�VROLG�SURFHVVHV�

IRU�\RXWK�WR�EHFRPH�PRUH�DFWLYH�DV�FRQFHUQHG�FLWL]HQV��7KDW�LV�

WUHPHQGRXV�QHZV�DQG�PDNHV�PH�KRSHIXO�IRU�WKH�IXWXUH��

:KLOH�6DPDDM�PXVW�ORRN�LQZDUGV�ȴUVW��LW�DOVR�QHHGV�WR�UHDFK�RXW�WR�WKH�

VWDWH�DQG�PDUNHWV��*LYHQ�WKDW�ZH�DUH�IDFLQJ�LQFUHGLEO\�FRPSOH[�LVVXHV�

LQ�WKLV�FHQWXU\��LW�VHHPV�LPSHUDWLYH�WKDW�6DPDDM��6DUNDDU��DQG�%D]DDU�

UHGXFH�WKH�IULFWLRQ�WR�FRRSHUDWH��VLQFH�QR�SUREOHP�ZRUWK�VROYLQJ�FDQ�

EH�UHVROYHG�ZLWKRXW�DOO�WKUHH�VHFWRUV�GRLQJ�ZKDW�WKH\�NQRZ�EHVW��$V�
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H[DPSOHV��ZH�DUH�VHHLQJ�VRPH�LQWHUHVWLQJ�WULSDUWLWH�SDUWQHUVKLSV�

EHLQJ�DWWHPSWHG��HVSHFLDOO\�LQ�WKH�H[LVWHQWLDO�LVVXHV�RI�FOHDQ�HQHUJ\�

DQG�FOLPDWH�FKDQJH�

$W�LWV�EHVW��VXFK�LQWHU�VHFWRU�FRRSHUDWLRQ�FDQ�GR�ZRQGHUV��Ζ�JOLPSVHG�

WKLV�SRWHQWLDO�DW�3UDWKDP�%RRNV��ZKHUH�ZH�VDZ�KRZ�D�VRFLHWDO�

PRYHPHQW�WR�FUHDWH�FRQWHQW�IRU�FKLOGUHQ�FDQ�EH�XQOHDVKHG�E\�XVLQJ�

RSHQ�VRXUFH�SODWIRUPV��SDUWQHULQJ�ZLWK�WKH�VWDWH��DQG�LQYLWLQJ�WKH�

PDUNHW�WR�OHYHUDJH�WKH�FRQWHQW�IRU�D�IHH��3HUKDSV�LW�LV�UHODWLYHO\�HDV\�

WR�UHDFK�WHQV�RI�PLOOLRQV�RI�FKLOGUHQ�ZLWK�VWRULHV��DV�VRFLHW\�LV�ZHOO�

YHVWHG�LQ�FKLOGUHQ��

:H�VDZ�D�PRUH�UHFHQW�DQG�SRZHUIXO�H[DPSOHlii�RI�WKH�FROOHFWLYH�SRZHU�

RI�FRRSHUDWLRQ�GXULQJ�WKH�JOREDO�SDQGHPLF�RI�&RYLG�����ΖQ�VR�PDQ\�

SODFHV�DURXQG�WKH�JOREH��DQG�FHUWDLQO\�VR�LQ�ΖQGLD��RUGLQDU\�SHRSOH��

FLYLO�VRFLHW\�LQVWLWXWLRQV��SULYDWH�SKLODQWKURS\��WKH�VWDWH��DQG�DOVR�

PDUNHWV�FDPH�WRJHWKHU�LQ�UHFRUG�WLPH�WR�SXVK�EDFN�WKH�YLUXV��)RU�DOO�

WKH�GDUN�GD\V�RI�GHDWK�DQG�GHVSHUDWLRQ��LW�ZDV�WUXO\�DQ�LPSRUWDQW�

WZR�\HDUV�LQ�KXPDQ�KLVWRU\��:H�KDYH�OHDUQW�VR�PDQ\�OHVVRQV�WKDW�

ZKHQ�WKH�QH[W�FULVLV�FRPHV�DURXQG��ZH�PLJKW�EH�EHWWHU�SUHSDUHG�WR�

FRRSHUDWH�PRUH�TXLFNO\�DQG�H΍HFWLYHO\�

)RU�VRPH�\HDUV�QRZ��P\�KXVEDQG�1DQGDQ��P\VHOI��DQG�RXU�PDQ\�

KLJKO\�WDOHQWHG�FROOHDJXHV�VXFK�DV�3UDPRG�9DUPD��6KDQNDU�0DUXZDGD�

DQG�6DQMD\�3XURKLW��KDYH�EHHQ�LPDJLQLQJ�D�QHZ�IUDPHZRUN��ZKLFK�ZH�

KRSH�ZLOO�SURYLGH�RQH�RI�PDQ\�SDWKZD\V�WR�EHWWHU�DOLJQ�WKH�WDOHQWV�RI�

WKH�WKUHH�VHFWRUV��:H�FDOO�LW�6RFLHWDO�7KLQNLQJ�liii

+HUH�LV�WKH�RɝFLDO�GHVFULSWRU�RI�6RFLHWDO�7KLQNLQJ�Ȃ�ȊΖW�LV�D�V\VWHPLF�

DSSURDFK��LQFOXGLQJ�D�VHW�RI�YDOXHV�DQG�GHVLJQ�SULQFLSOHV��WR�UHLPDJLQH�

DQG�LQGXFH�H[SRQHQWLDO�VRFLDO�FKDQJH�E\�UHGHVLJQLQJ�WKH�FRUH�

LQWHUDFWLRQV�EHWZHHQ�DOO�WKH�DFWRUV�DFURVV�6DPDDM��6DUNDDU��DQG�%D]DDU�ȋ�
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ΖQ�HVVHQFH��WKH�DSSURDFK�LV�IDLUO\�VLPSOH��0RVW�SHRSOH�PLJKW�DJUHH�

WKDW�ZH�QHHG�WR�FUHDWH�PHFKDQLVPV�IRU�WKH�WKUHH�VHFWRUV�WR�ZRUN�

WRJHWKHU�ZLWK�VRPH�FRPPRQ�VKDUHG�LQIUDVWUXFWXUH��ZKLFK�LV�XQLȴHG�

EXW�QRW�XQLIRUP��VLQFH�SUREOHPV�KDYH�WR�EH�UHVROYHG�FRQWH[WXDOO\�LQ�

GLYHUVH�VLWXDWLRQV��)RU�WKLV��ZH�EHOLHYH�WKHUH�LV�D�QHHG�IRU�DQ�RSHQ�

VRXUFH��WHFKQRORJ\�HQDEOHG�EDFNERQH�WKDW�KHOSV�PDQ\�QRGHV�FRQQHFW�

WR�PDQ\�RWKHUV��7KLV�DOORZV�IRU�UDSLG�NQRZOHGJH�H[FKDQJH�ZKLFK�OHDGV�

WR�EHWWHU�IHHGEDFN�ORRSV�DQG�FRRUGLQDWLRQ��$V�WKH�QHWZRUN�NHHSV�

JURZLQJ��HYHU\RQH�FDQ�FRQWULEXWH�WR�WKLV�V\VWHP��ZKLFK�OHYHUDJHV�WKH�

VWUHQJWKV�RI�HDFK�RQH�DQG�LPSURYHV�WKH�YDOXH�RI�DOO�

)RU�H[DPSOH��6DUNDDU�EULQJV�LQ�WKH�VFDOH�IRU�JUHDWHU�LPSDFW��7KHUH�DUH�

PRUH�WKDQ����PLOOLRQ�WHDFKHUV�LQ�ΖQGLDȇV�JRYHUQPHQW�VFKRRO�V\VWHP�

DQG�PRUH�WKDQ�D�PLOOLRQ�$6+$�KHDOWK�ZRUNHUV��1R�RWKHU�VHFWRU�FDQ�

EULQJ�LQ�VXFK�QXPEHUV��7KH�%D]DDU�NQRZV�KRZ�WR�SXW�HQHUJ\�DQG�

LQYHVWPHQWV�EHKLQG�UHGXFLQJ�WKH�FRVW�RI�SURGXFWV�DQG�VHUYLFHV��

EULQJLQJ�LQ�PXFK�QHHGHG�LQQRYDWLRQ�DQG�HɝFLHQF\��7KH�6DUNDDU�DQG�

6DPDDM�FDQQRW�PDWFK�WKDW�DELOLW\��$QG�ODVW�EXW�QRW�OHDVW��6DPDDM�EULQJV�

LQ�WKH�GLYHUVLW\��WKH�FRQWH[W��DQG�WKH�HPSDWK\��7KH�VWDWH�DQG�WKH�

PDUNHWV�VLPSO\�FDQQRW�UHDFK�RU�WDLORU�WR�WKH�ODVW�PLOH��RU�DV�ZH�SUHIHU�

WR�VD\�Ȃ�WKH�ȴUVW�PLOH���%\�ZRUNLQJ�WRJHWKHU�ZLWKRXW�VWHSSLQJ�RQ�HDFK�

RWKHUȇV�WRHV��WKH�WKUHH�VHFWRUV�FDQ�JHQHUDWH�KLJK�LPSDFW�DW�WKH�QHDU�

VFDOH�RI�DQ\�VRFLHWDO�SUREOHP��DQG�KRSHIXOO\�ZLWK�WKH�XUJHQF\�WKDW�

LW�XVXDOO\�GHPDQGV��6RFLHWDO�7KLQNLQJ�FDQ�EH�DSSOLHG�WR�DOPRVW�DQ\�

VHFWRU�RI�GHYHORSPHQW��ΖW�DOORZV�SHRSOH�DQG�LQVWLWXWLRQV�WR�FRRSHUDWH�

RQ�DQ�RSHQ�SODWIRUP��DOORZV�OHDGHUV�WR�GLVWULEXWH�WKH�DELOLW\�WR�VROYH��

DQG�WR�WDS�LQWR�WKH�FROOHFWLYH�LQWHOOLJHQFH�RI�VRFLHW\��$V�DQ�HYROYLQJ��

OHDUQLQJ�QHWZRUN��WKH�SODWIRUP�LQWHUDFWLRQ�FDQ�FUXQFK�WKH�WLPH�WR�

JHQHUDWH�VXVWDLQDEOH�LPSDFW�

:H�DUH�EHJLQQLQJ�WR�VHH�VRPH�UHVXOWV�IURP�WKH�GHSOR\PHQW�RI�VRFLHWDO�

WKLQNLQJ�LQ�PDQ\�VHFWRUV��WKRXJK�ZH�DGPLW�LW�LV�HDUO\�GD\V��2QH�VXFK�
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H[DPSOH�LV�WKURXJK�RXU�ZRUN�DW�(N6WHS�)RXQGDWLRQ��:H�ZRUNHG�

FORVHO\�ZLWK�WKH�8QLRQ�0LQLVWU\�WR�VHW�XS�WKH�'Ζ.6+$OLY�SODWIRUP�WKH\�

KDG�HQYLVDJHG��WR�EXLOG�WKH�FDSDFLW\�RI�WHDFKHUV�DFURVV�WKH�FRXQWU\�

DQG�WR�HQDEOH�WKH�FUHDWLRQ�RI�PRUH�OHDUQLQJ�UHVRXUFHV�IRU�VWXGHQWV��

:LWKLQ�D�VKRUW�WLPH��PLOOLRQV�RI�WHDFKHUV�ZHUH�DEOH�WR�XVH�WKH�V\VWHP�

WKDW�ZH�KHOSHG�WKH�JRYHUQPHQW�GHVLJQ��WR�JHW�ULJKW�VL]HG��MXVW�LQ�WLPH�

FRQWHQW�IRU�WKHLU�FODVVURRPV��WR�H[FKDQJH�EHVW�SUDFWLFHV�LQ�D�SHHU�WR�

SHHU�QHWZRUN��DQG�WR�GUDZ�LQ�FKLOGUHQ�IURP�DFURVV�WKH�FRXQWU\�DQG�

VRPHWLPHV�SDUHQWV�DV�ZHOO��'XULQJ�WKH�SDQGHPLF��ZKLFK�IRUFHG�DOO�

WHDFKLQJ�WR�JR�RQOLQH��WKH�QXPEHU�RI�WHDFKLQJ�OHDUQLQJ�WUDQVDFWLRQV�

RQ�'Ζ.6+$�UHDFKHG�WKH�ELOOLRQV��DOORZLQJ�PLOOLRQV�RI�WHDFKHUV�WR�

HQKDQFH�DFFHVV�WR�OHDUQLQJ�RSSRUWXQLWLHV�IRU�WKHLU�SXSLOV��'Ζ.6+$�

FRQWLQXHV�WR�HYROYH�LQ�PDQ\�GLUHFWLRQV��LQYLWLQJ�PRUH�SDUWLFLSDWLRQ�

IURP�SKLODQWKURS\��PDUNHWV��&62V�DQG�FLWL]HQ�YROXQWHHUV�WRR��WKURXJK�

PDQ\�H[WHQVLRQV�RI�WKH�SODWIRUP��7KLV�OHDUQDELOLW\��WKLV�HYROYDELOLW\�LV�

DW�WKH�KHDUW�RI�VXVWDLQDELOLW\�LQ�6RFLHWDO�7KLQNLQJ��

7R�EH�KRQHVW��WKRXJK��WKH�UHDO�LVVXH�SUHYHQWLQJ�PRUH�VXFK�LQWHU�VHFWRU�

FRRSHUDWLRQ�LV�WKH�WUXVW�GHȴFLW��3HRSOH�GRQȇW�WUXVW�HDFK�RWKHU�RU�WKH�

JRYHUQPHQW�DQG�PDUNHWV��WKH�JRYHUQPHQW�GRHVQȇW�WUXVW�FLYLO�VRFLHW\�

LQVWLWXWLRQV��WKH�%D]DDU�LV�ZDU\�RI�WKH�VWDWH��DQG�VR�RQ�LQ�PXOWLSOH�

FRPELQDWLRQV�RI�PLVWUXVW��:KLOH�VRPH�RI�WKDW�LV�FUHDWLYH�WHQVLRQ�WKDW�

VHSDUDWHV�WKH�SRZHUV�DQG�UHVSRQVLELOLWLHV�RI�HDFK�VHFWRU��LW�FDQ�DOVR�

GHOD\�FRPPRQ�JRDOV�RI�DEXQGDQFH�DQG�LQKLELWV�IUHHGRP�IRU�DOO��

&LYLO�VRFLHW\�RUJDQL]DWLRQV�DUH�JRRG�DW�KHOSLQJ�EULGJH�WKLV�WUXVW�

GLYLGH�EHWZHHQ�FLWL]HQV�DQG�FLWL]HQV��FLWL]HQV�DQG�WKHLU�JRYHUQPHQWV��

FRUSRUDWHV�DQG�WKH�VWDWH��DQG�PDUNHWV�DQG�FRQVXPHUV��7KH\�FUHDWH�

PHFKDQLVPV�WR�FRRO�SDVVLRQV��HQDEOH�FRPSURPLVH�E\�KROGLQJ�

FRPPXQLW\�PHHWLQJV�GXULQJ�WXUEXOHQFHV��DQG�WKH\�FDQ�KHOS�VKLQH�WKH�

WRUFK�RQ�SUREOHP�DUHDV�EHIRUH�WKH\�FDVFDGH�E\�FRPSLOLQJ�JRRG�GDWD�

DQG�WKURXJK�FRPSDVVLRQDWH�MRXUQDOLVP�
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6RFLDO�PHGLD��ZLWK�LWV�DELOLW\�WR�WULYLDOL]H��WR�KHLJKWHQ�WKH�HPRWLRQDO�

UHVSRQVH��DQG�WR�VXVWDLQ�PXWXDO�DQLPRVLWLHV�PDNHV�WKLV�MRE�PXFK�

KDUGHU��ΖW�JLYHV�PRUH�YRLFH�DQG�SRZHU�WR�WUROOV�WKDQ�WR�RUGLQDU\�

FLWL]HQV�ZKR�PD\�KROG�EDFN��

$V�ZH�UHGHVLJQ�RXU�GHPRFUDF\�IRU�WKLV�QHZ�GLJLWDO�DJH��KRZ�FDQ�WKH�

VSDFH�IRU�FLYLO�VRFLHW\�LQVWLWXWLRQV�Ȃ�LQFOXGLQJ�SURIHVVLRQDO�PHGLD��

ZKLFK�Ζ�EHOLHYH�WR�EH�WKH�FRUQHUVWRQHV�RI�GHPRFUDF\�Ȃ�EH�UHLPDJLQHG"�

&DQ�WKHUH�EH�EHWWHU�SROLF\�HQYLURQPHQWV�VR�WKDW�&62V�FDQ�RSHUDWH�

LQ�WRGD\ȇV�SRODUL]HG�DWPRVSKHUH�ZLWKRXW�IHDU��WR�SOD\�WKHLU�UROH�DV�

PLUURUV�DQG�FRQVFLHQFH�NHHSHUV�PRUH�H΍HFWLYHO\"�

ΖQ�������LW�GRHV�IHHO�DV�WKRXJK�ΖQGLD�LV�DW�D�FURVVURDGV�\HW�DJDLQ��:KLFK�

SDWK�ZLOO�WKH�6DPDDM�RI�ΖQGLD�FKRRVH�WR�JR"

:LOO�LW�ȴQG�LWV�WUXH�EHDULQJV�LQ�WKH�IRXQGLQJ�YDOXHV�RI�WKH�ΖQGLDQ�

&RQVWLWXWLRQ��D�GRFXPHQW�RI�KRSH�ZULW�WRJHWKHU�E\�KXQGUHGV�RI�

OHDGHUV�DIWHU�\HDUV�RI�DFWLYH��RSHQ�GHEDWHV"�:LOO�WKLV�QDWLRQ�RI�

DQFLHQW��VKDUHG�KLVWRULHV��UHPDLQ�WUXH�WR�LWV�V\QFUHWLF�KHULWDJH"�:LOO�

DQ�LQFOXVLYH��OLEHUDO�LGHD�RI�ΖQGLD��ZURQJO\�DQG�XQIDLUO\�DVVXPHG�WR�

EH�RZQHG�RQO\�E\�D�:HVWHUQ�HGXFDWHG�HOLWH��EH�UHSODFHG�E\�D�QHZ�

IUDPLQJ�LQ�D�FXOWXUDOO\�UHVXUJHQW�ΖQGLD"�:LOO�ΖQGLDȇV�\RXWK��ZKR�DUH�

QDWXUDOO\�LGHDOLVWLF�DQG�RSWLPLVWLF��FKRRVH�IUHHGRP�IURP�ZKDW�7DJRUH�

FDOOHG�ȊWKH�GUHDU\�VDQGV�RI�GHDG�KDELWVȋ��DQG�FKRRVH�WR�VZLP�LQ�WKH�

ȊFOHDU�VWUHDP�RI�UHDVRQȋ"

0DQ\�SHRSOH�Ζ�KDYH�VSRNHQ�WR�H[SUHVV�DQ�HQGXULQJ�IDLWK�LQ�WKH�

UHVLOLHQFH�DQG�GLYHUVLW\�RI�WKLV������\HDU�ROG�FLYLOL]DWLRQ�WKDW�KDV�

DVVLPLODWHG�VR�PDQ\�FXOWXUHV�LQWR�LWV�SROLW\�DQG�WUDGLWLRQV��7KH�PRUH�

RQH�JURXS�LQ�6DPDDM�KDV�WULHG�WR�GRPLQDWH�WKH�QDUUDWLYH��WKH�PRUH�

RWKHU�JURXSV�KDYH�ULVHQ�XS�WR�EDODQFH�WKH�HTXDWLRQV�DJDLQ��:H�KDYH�

RIWHQ�EHHQ�XQLȴHG�EXW�ZH�KDYH�QHYHU�EHHQ�XQLIRUP��$V�LQ�QDWXUH��RXU�

GLYHUVLW\�PD\�EH�RXU�ELJJHVW�VWUHQJWK�LQ�WKH�GHFDGHV�WR�FRPH�
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/RRNLQJ�DKHDG��Ζ�IHHO�RSWLPLVWLF�IRU�WKH�ORQJ�WHUP��7KH�DUF�RI�KLVWRU\�

ZRXOG�VXJJHVW�WKDW�ZH�DUH�FDSDEOH�RI�PRYLQJ�WRZDUGV�HYHU�JUHDWHU�

LQFOXVLRQ��HYHU�PRUH�GLJQLW\��FKRLFH��DQG�IUHHGRP��ΖI�ZH�PDS�WKH�

ELJ�VRFLDO�PRYHPHQWV�WKDW�KDYH�VZHSW�WKH�JOREH�LQ�WKH�SDVW�WKUHH�

KXQGUHG�\HDUV�RU�VR��ZH�ȴQG�VRPH�HYLGHQFH�IRU�WKLV�LGHD��7KLQN�RI�

WKH�DQWL�VODYHU\�PRYHPHQWV��WKH�DQWL�DSDUWKHLG�PLVVLRQ��WKH�DQWL�

FDVWH�PRYHPHQWV��QDWLRQDO�FDPSDLJQV�IRU�LQGHSHQGHQFH�IURP�

FRORQLDO�DQG�LPSHULDO�SRZHUV��DQG�WKH�ZRPHQȇV�PRYHPHQW��LQFOXGLQJ�

WKH�SRZHU�WR�YRWH��/HWȇV�DOVR�UHPHPEHU�WKH�UROH�RI�DUW�DQG�FXOWXUH�

JURXSV�WKDW�FRQVLVWHQWO\�DQG�VRPHWLPHV�UDGLFDOO\�LQVSLUH�6DPDDM�

WR�OHDUQ�IURP�LWV�SDVW�LQ�RUGHU�WR�UHLPDJLQH�LWV�SUHVHQW�DQG�IXWXUH��

2I�FRXUVH��WKHUH�DUH�DOZD\V�WHPSRUDU\�VHWEDFNV��MXVW�DV�WKHUH�DUH�

VWURQJ�EDFNZDVKHV�LQ�D�ULVLQJ�WLGH��7KH�SDQGHPLF�ZDV�FHUWDLQO\�RQH�

VXFK�VHWEDFN��WKURZLQJ�ΖQGLDȇV�GHYHORSPHQW�WUDMHFWRU\�R΍�WUDFNOY 

MXVW�ZKHQ�PLOOLRQV�KDG�PRYHG�RXW�RI�SRYHUW\��%XW�WKHVH�PLJKW�MXVW�

EHQHȴW�WKH�IXWXUH�GLUHFWLRQ�WRZDUGV�LQFOXVLYH�MXVWLFH�E\�XQOHDVKLQJ�

LQWURVSHFWLRQ��LQQRYDWLRQ��DQG�LQYHVWPHQW�

7KH�ZRUOG�RI�QDWXUH��HVSHFLDOO\�LQ�ΖQGLDȇV�ULFK��PXOWLKXHG�IRUHVWV��KDV�

EHHQ�P\�UHIXJH��P\�LQVSLUDWLRQ��DQG�WKH�WHPSOH�IRU�P\�VDGKDQD�

�SUDFWLFH��LQ�WKLV�SHUVRQDO�MRXUQH\��$V�Ζ�ORRN�WR�WKH�KRUL]RQ��WKH�ODVWLQJ�

LPDJH�IRU�PH�LV�WKDW�RI�WKH�PLUDFXORXV�PXUPXUDWLRQ�RI�VWDUOLQJV��$V�

WKH\�ȵ\�LQ�KLJK�VSHHG�V\QFKURQLFLW\��WKRXVDQGV�RI�WKHVH�OLWWOH�ELUGV�FDQ�

SURMHFW�LQ�WKH�FROOHFWLYH�WKH�VDPH�IRUP�DV�LQ�WKH�LQGLYLGXDO��7KH�ELJ�

VN\�VKLPPHUV�ZLWK�WKH�PHVPHUL]LQJ�VWDUOLQJ�IRUP�PDGH�XS�RI�P\ULDG�

VPDOO�VWDUOLQJV��7KH�PHWDSKRU�RI�WKLV�G\QDPLF�IUDFWDO�LV�LQFUHGLEO\�

SRZHUIXO��:KHQ�ZH�DUH�HQJDJHG�LQ�DFWLRQ�ZLWK�PLQGIXO�DZDUHQHVV�RI�

WKRVH�DURXQG�XV��WRJHWKHU�ZH�EHFRPH�EHWWHU�DQG�ELJJHU�YHUVLRQV�RI�

RXUVHOYHV��ΖI�RQO\�ZH�FRXOG�LPDJLQH�D�PXUPXUDWLRQ�ZKHUH�6DPDDM��

6DUNDDU�DQG�%D]DDU�FRXOG�PRYH�VHDPOHVVO\�WRJHWKHU��ZLWK�6DPDDM�DW�

WKH�KHDG��SDLQWLQJ�D�JLJDQWLF�SLFWXUH�RI�D�EHLQJ�DW�LWV�KXPDQH�EHVW�


