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:KHQ�6WLOOQHVV�)HHOV�8QVDIH��6RPDWLF�:RUN�:LWK�+LJK�$FKLHYHUV�

:KR�&DQQRW�5HVW 
 

0DUWKD�)HUQDQGH]��/&6: 
 $VN�D�GULYHQ�SHUVRQ�ZKDW�WKH\�ZRXOG�GR�ZLWK�D�IUHH�DIWHUQRRQ�DQG�\RX�ZLOO�JHW�D�JRRG�
DQVZHU��$VN�WKHP�WR�VSHQG�RQH��DQG�VRPHWKLQJ�HOVH�KDSSHQV��7KH�ILUVW�GD\�RI�YDFDWLRQ�EULQJV�
D�KHDGDFKH��6XQGD\�IHHOV�ZRUVH�WKDQ�0RQGD\��$�SDXVH�LQ�VHVVLRQ�VHQGV�D�KDQG�WRZDUG�WKH�
SKRQH��)RU�PDQ\�RI�WKH�KLJK�DFKLHYHUV�,�VHH��UHVW�LV�QRW�UHVWIXO��,W�UHJLVWHUV�DV�GDQJHU� 
 ,�ZDQW�WR�QDPH�WKDW�SDWWHUQ�FOHDUO\��EHFDXVH�LW�LV�HDV\�WR�PLVWDNH�IRU�D�SHUVRQDOLW\�WUDLW��
,�FDOO�LW�VWLOOQHVV�LQWROHUDQFH��WKH�H[SHULHQFH�RI�UHVW�LWVHOI�UHJLVWHULQJ�DV�WKUHDW��VR�WKDW�ZKHQ�
DFWLYLW\�VWRSV��DURXVDO�HLWKHU�ULVHV�RU�GURSV�LQWR�IODWQHVV�LQVWHDG�RI�VHWWOLQJ��,W�LV�QRW�D�IDLOXUH�
RI�ZLOOSRZHU��DQG�LW�LV�QRW�D�WLPH�PDQDJHPHQW�SUREOHP��,W�LV�D�QHUYRXV�V\VWHP�WKDW�OHDUQHG��
RYHU�\HDUV��WKDW�PRYLQJ�LV�KRZ�\RX�VWD\�VDIH� 
 ,�VKRXOG�VD\�SODLQO\�ZKHUH�,�VWDQG��,�DP�D�OLFHQVHG�FOLQLFDO�VRFLDO�ZRUNHU�DQG�D�WDON�WKHUDSLVW��QRW�D�VRPDWLF�SUDFWLWLRQHU��:KDW�,�RIIHU�KHUH�LV�WKH�YLHZ�IURP�WKH�RWKHU�FKDLU��ZKDW�,�KDYH�OHDUQHG�WR�UHFRJQL]H��ZK\�,�WKLQN�LW�KDSSHQV��DQG�ZKHQ�,�UHIHU�WR�VRPDWLF�FROOHDJXHV�DQG�ZKDW�,�KRSH�WKH\�FDQ�RIIHU��,�DP�ZULWLQJ�IRU�WKH�FOLQLFLDQV�ZKR�UHFHLYH�WKRVH�UHIHUUDOV��DQG�IRU�WKRVH�RI�XV�ZKR�QHHG�WR�PDNH�WKHP�ZHOO� 

7ZR�:D\V�6WLOOQHVV�*RHV�:URQJ 
 3RO\YDJDO�7KHRU\�JLYHV�FOLQLFLDQV�D�XVHIXO�PDS�KHUH��3RUJHV��������GHVFULEHV�QHXURFHSWLRQ�DV�D�QHXUDO�SURFHVV��GLVWLQFW�IURP�SHUFHSWLRQ��WKDW�HYDOXDWHV�ULVN�DQG�VDIHW\�DQG�VKLIWV�DXWRQRPLF�VWDWH�ZLWKRXW�FRQVFLRXV�DZDUHQHVV��,Q�KLV�DFFRXQW��ZKHQ�FXHV�RI�VDIHW\�DUH�QRW�DYDLODEOH��GHIHQVH�VKRZV�XS��ILUVW�DV�V\PSDWKHWLF�PRELOL]DWLRQ��WKH�SODWIRUP�IRU�ILJKW�DQG�IOLJKW��,I�PRELOL]DWLRQ�GRHV�QRW�EULQJ�WKH�SHUVRQ�WR�VDIHW\��WKHQ�WKH�V\VWHP�FDQ�VKLIW�LQWR�LPPRELOL]DWLRQ�WKURXJK�WKH�ROGHU�GRUVDO�YDJDO�SDWKZD\��ZLWK�IHDWXUHV�KH�OLVWV�DV�LQFOXGLQJ�GLVVRFLDWLRQ��ZLWKGUDZDO��GHVSDLU��DQG�GHSUHVVLRQ�� 
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 3RUJHV��������DOVR�GHVFULEHV�WKH�PDPPDOLDQ�FDSDFLW\�WR�³LPPRELOL]H�ZLWKRXW�IHDU´��S��
�����WKH�NLQG�RI�VWLOOQHVV�WKDW�PDNHV�UHVW��ELUWK��DQG�LQWLPDF\�SRVVLEOH��DQG�GHSHQGV�RQ�IHHOLQJ�
VDIH� 
 7KDW�GLVWLQFWLRQ�LV�WKH�KHDUW�RI�WKLV�DUWLFOH��6WLOOQHVV�ZLWKRXW�VDIHW\�GRHV�QRW�IHHO�OLNH�UHVW��
)RU�D�SHUVRQ�ZKRVH�V\VWHP�KDV�RUJDQL]HG�LWVHOI�DURXQG�PRELOL]DWLRQ��VWRSSLQJ�WHQGV�WR�JR�RQH�
RI�WZR�ZD\V��6RPH�FOLHQWV�VSLNH��WKH�PLQG�UDFHV��WKH�MDZ�VHWV��DQG�WKH\�UHDFK�IRU�WKH�ODSWRS�
MXVW�WR�FKHFN��2WKHUV�GURS��KHDY\��IODW��IRJJ\��XQDEOH�WR�JHW�RII�WKH�FRXFK�DQG�XQDEOH�WR�HQMR\�
EHLQJ�RQ�LW��%RWK�DUH�SURWHFWLYH��1HLWKHU�LV�UHVW� 
 ,�XVH�3RO\YDJDO�7KHRU\�DV�D�FOLQLFDO�PDS��$V�D�PDS��LW�KHOSV�PH�KHDU�ZKDW�D�FOLHQW�
PHDQV�ZKHQ�WKH\�WHOO�PH�D�TXLHW�ZHHNHQG�³IHOW�DZIXO�´ 
:KHQ�5HOD[LQJ�0DNHV�,W�:RUVH 
 .LP�DQG�1HZPDQ��������VWXGLHG�UHOD[DWLRQ-LQGXFHG�DQ[LHW\��WKH�SDUDGR[LFDO�VSLNH�LQ�
DQ[LHW\�WKDW�VRPH�SHRSOH�IHHO�GXULQJ�UHOD[DWLRQ�WUDLQLQJ��,Q�D�VDPSOH�RI����SDUWLFLSDQWV�ZLWK�
JHQHUDOL]HG�DQ[LHW\�GLVRUGHU��PDMRU�GHSUHVVLYH�GLVRUGHU��RU�QHLWKHU��VHQVLWLYLW\�WR�VKDUS�VKLIWV�
LQWR�QHJDWLYH�HPRWLRQ��ZKDW�WKH�&RQWUDVW�$YRLGDQFH�0RGHO�FDOOV�QHJDWLYH�FRQWUDVW�VHQVLWLYLW\��
IXOO\�PHGLDWHG�WKH�OLQN�EHWZHHQ�JHQHUDOL]HG�DQ[LHW\�GLVRUGHU�DQG�UHOD[DWLRQ-LQGXFHG�DQ[LHW\��
DQG�SDUWLDOO\�PHGLDWHG�WKH�OLQN�IRU�GHSUHVVLRQ��3XW�VLPSO\��VRPH�SHRSOH�VWD\�EUDFHG�EHFDXVH�
IDOOLQJ�IURP�FDOP�LQWR�GLVWUHVV�IHHOV�ZRUVH�WKDQ�QHYHU�JHWWLQJ�FDOP�DW�DOO� 
 0DQ\�KLJK�DFKLHYHUV�ZRXOG�UHFRJQL]H�WKHPVHOYHV�LQ�WKDW�ILQGLQJ��6WD\LQJ�EUDFHG�KDV�D�SD\RII��QR�XQSOHDVDQW�VXUSULVH��%HLQJ�WROG�WR�MXVW�UHOD[�DVNV�WKHP�WR�JLYH�XS�WKH�YHU\�VWUDWHJ\�WKDW�KDV�NHSW�WKHP�IXQFWLRQLQJ��7KDW�LV�RQH�UHDVRQ�,�QR�ORQJHU�KDQG�WKHVH�FOLHQWV�D�EUHDWKLQJ�DSS�DQG�FDOO�LW�D�SODQ� 
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7KH�&ROODSVH�8QGHUQHDWK 
 0HUHWH�+ROP�%UDQWEMHUJ¶V�ZRUN�KDV�VKDUSHQHG�KRZ�,�WKLQN�DERXW�WKH�VHFRQG�SDWWHUQ��
WKH�GURS��%UDQWEMHUJ��������DUJXHV�WKDW�WKH�PXVFOH�V\VWHP�WDNHV�SDUW�LQ�RXU�GHIHQVHV�QRW�
RQO\�WKURXJK�WHQVLRQ�DQG�KROGLQJ��EXW�WKURXJK�K\SR-UHVSRQVH��JLYLQJ�XS��WDNLQJ�HQHUJ\�RXW�
RI�WKH�PXVFOHV��VR�ZKDW�ZH�ZHUH�PHDQW�WR�IHHO�JRHV�XQQRWLFHG�DQG�XQIHOW��+HU�PHWKRG��
ZKLFK�VKH�FDOOV�+\SR-5HVSRQVH�0XVFXODU�'RVLQJ��ZRUNV�ZLWK�VPDOO��VORZ�PXVFOH�DFWLYDWLRQ�
VR�WKH�V\VWHP�FDQ�KDELWXDWH�WR�PRUH�YLWDOLW\�DQG�UHJDLQ�DFFHVV�WR�LPSXOVHV�DQG�HPRWLRQV�� 
 ,Q�ODWHU�ZRUN��%UDQWEMHUJ��������GHVFULEHV�K\SR-DURXVDO��RU�FROODSVHG�LPPRELOLW\��DV�
D�QDWXUDO�KXPDQ�VXUYLYDO�UHDFWLRQ��DQG�VKRZV�KRZ�ORZ-GRVHG�PXVFOH�DFWLYDWLRQ�DQG�D�
UHODWLRQVKLS�WR�WKH�H[SHULHQFH�RI�FROODSVH�FDQ�EXLOG�WKH�FDSDFLW\��LQ�FOLHQW�DQG�WKHUDSLVW�
DOLNH��WR�VWD\�SUHVHQW�RQ�WKH�HGJH�RI�K\SR-DURXVDO�LQVWHDG�RI�EHLQJ�SXOOHG�LQWR�LW� 
 )RU�WKH�FOLHQW�ZKR�JRHV�IODW�WKH�PRPHQW�WKH\�VWRS��WKDW�UHIUDPHV�WKH�WDVN��
5HOD[DWLRQ�LV�WKH�ZURQJ�LQVWUXFWLRQ�IRU�VRPHRQH�ZKR�LV�DOUHDG\�XQGHU-DFWLYDWHG��7KH\�PD\�
QHHG�D�OLWWOH�PRUH�HQHUJ\�LQ�WKH�ERG\��RIIHUHG�LQ�VPDOO�GRVHV��EHIRUH�UHVW�FDQ�IHHO�OLNH�
DQ\WKLQJ�RWKHU�WKDQ�FROODSVH� 
:K\�+LJK�$FKLHYHUV�LQ�3DUWLFXODU 
 7ZR�WKLQJV�PDNH�WKLV�SDWWHUQ�FRPPRQ�DPRQJ�WKH�H[HFXWLYHV��IRXQGHUV��SK\VLFLDQV��
DQG�DWWRUQH\V�,�VHH��7KH�ILUVW�LV�UHLQIRUFHPHQW��7KHLU�EHVW�UHVXOWV�KDYH�RIWHQ�DUULYHG�ZKLOH�
WKH\�ZHUH�UXQQLQJ�KRW��VR�WKHLU�ERGLHV�OHDUQHG�WKDW�DFWLYDWLRQ�PHDQV�VDIHW\�DQG�VXFFHVV��
7KH�VHFRQG�LV�LVRODWLRQ��DQG�WKLV�LV�ZKHUH�WKH�SRO\YDJDO�HPSKDVLV�RQ�FR-UHJXODWLRQ�PDWWHUV��
3RUJHV��������SODFHV�IHHOLQJV�RI�VDIHW\�LQVLGH�UHODWLRQVKLSV��FXHV�RI�VDIHW\�VHQW�DQG�
UHFHLYHG�EHWZHHQ�SHRSOH�FDOP�GHIHQVLYH�VWDWHV�DQG�PDNH�WUXVW�SRVVLEOH� 
 0DQ\�KLJK�DFKLHYHUV�KDYH�YHU\�IHZ�SHRSOH�WKH\�FDQ�H[KDOH�ZLWK��$������&(5(9,7<�UHSRUW������RI�+LJK�$FKLHYHUV�6D\�6XFFHVV�0DGH�7KHP�/RQHOLHU��UHYLHZHG�����KLJK�DFKLHYHUV�ZKR�VRXJKW�WKHUDS\�WKURXJK�WKH�&(5(9,7<�QHWZRUN��D�SULYDWH-SD\�FRQFLHUJH�QHWZRUN�RI�LQGHSHQGHQW�OLFHQVHG�FOLQLFLDQV��(LJKW\-HLJKW�SHUFHQW�VDLG�UHDFKLQJ�WKH�VXFFHVV�WKH\�KDG�ZRUNHG�WRZDUG�OHIW�WKHP�ORQHOLHU��DQG�����VDLG�WKH�QXPEHU�RI�SHRSOH�WKH\�FRXOG�EH�IXOO\�KRQHVW�ZLWK�KDG�IDOOHQ��7KHVH�DUH�VHOI-UHSRUWHG�ILJXUHV�IURP�DQ�LQWHUQDO�UHYLHZ��QRW�D�SHHU-UHYLHZHG�VWXG\��VR�,�RIIHU�WKHP�DV�D�SDWWHUQ�ZRUWK�WHVWLQJ�UDWKHU�WKDQ�DQ�HVWDEOLVKHG�ILQGLQJ��7KH�FOLQLFDO�ORJLF�LV�VWLOO�GLUHFW��LI�VWLOOQHVV�IHHOV�VDIH�PDLQO\�LQ�WKH�SUHVHQFH�RI�D�WUXVWHG�RWKHU��D�SHUVRQ�ZLWK�IHZHU�WUXVWHG�RWKHUV�KDV�IHZHU�SODFHV�ZKHUH�VWLOOQHVV�FDQ�IHHO�VDIH�DW�DOO� 
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:KDW�,�/LVWHQ�)RU 
 1RQH�RI�WKHVH�LV�GLDJQRVWLF�RQ�LWV�RZQ��7RJHWKHU��WKH\�WHOO�PH�WKH�SUREOHP�LV�VDIHW\��
QRW�VFKHGXOLQJ� 
 5HVW�GHVFULEHG�LQ�WKH�ODQJXDJH�RI�ULVN��³,I�,�VWRS��LW�DOO�FDWFKHV�XS�ZLWK�PH�´ 
 6\PSWRPV�WKDW�DUULYH�RQ�WKH�ILUVW�GD\�RII��WKH�KHDGDFKH��WKH�FROG��WKH�ORZ�PRRG�WKDW�

OLIWV�RQ�0RQGD\�PRUQLQJ� 
 5HVW�WKDW�RQO\�FRXQWV�LI�LW�LV�SURGXFWLYH��$�KDUG�UXQ�LV�ILQH��6LWWLQJ�RQ�D�SRUFK�LV�QRW� 
 $�SDXVH�LQ�VHVVLRQ�WKDW�VHQGV�WKH�KDQG�WR�WKH�SKRQH��RU�D�ERG\�WKDW�JRHV�YDJXH�DQG�

KHDY\�ZKHQ�,�DVN�ZKDW�LV�KDSSHQLQJ�LQVLGH� 
 $�KLVWRU\�RI�UHOD[DWLRQ�DWWHPSWV��DSSV��UHWUHDWV��D�PHGLWDWLRQ�KDELW��WKDW�PDGH�WKLQJV�

ZRUVH��IROORZHG�E\�VHOI-FULWLFLVP�IRU�IDLOLQJ�DW�UHVW� 
:KHQ�,�5HIHU��DQG�:KDW�,�$VN�)RU 
 ,�UHIHU�WR�D�VRPDWLF�FROOHDJXH�ZKHQ�VWLOOQHVV�UHOLDEO\�SURGXFHV�SDQLF��QXPEQHVV��
GLVVRFLDWLRQ��RU�FROODSVH��ZKHQ�WKHUH�LV�D�WUDXPD�KLVWRU\�WKH�ERG\�VHHPV�WR�EH�FDUU\LQJ��RU�
ZKHQ�WDONLQJ�DERXW�WKH�SDWWHUQ�KDV�VWRSSHG�FKDQJLQJ�LW��,�WHOO�WKH�FOLHQW�VRPHWKLQJ�OLNH�WKLV��
WKLV�LV�QRW�\RX�EHLQJ�EDG�DW�UHVW��<RXU�V\VWHP�OHDUQHG�WKDW�PRYLQJ�LV�KRZ�\RX�VWD\�VDIH��
DQG�LW�FDQ�OHDUQ�WKDW�VWLOOQHVV�LV�VDIH�WRR��VORZO\�DQG�ZLWK�KHOS� 
 7KHQ�,�WHOO�P\�VRPDWLF�FROOHDJXHV�ZKDW�,�KRSH�WKH\�ZLOO�FRQVLGHU��7KHVH�DUH�WKHLU�
VNLOOV��QRW�PLQH��DQG�,�GHIHU�WR�WKHLU�MXGJPHQW��EXW�FOLHQWV�ZLWK�WKLV�SDWWHUQ�VHHP�WR�QHHG�
WKHVH�WKLQJV� 
���6WDUW�ZLWK�PRYHPHQW�DQG�VORZ�LW�GRZQ��UDWKHU�WKDQ�VWDUWLQJ�ZLWK�VWLOOQHVV��$�ZDON�WKDW�

JUDGXDOO\�VORZV��RU�URFNLQJ�WKDW�JUDGXDOO\�TXLHWV��JLYHV�WKH�V\VWHP�D�UDPS�LQVWHDG�RI�D�
FOLII� 

���'RVH�LQ�VHFRQGV��7HQ�VHFRQGV�RI�VWLOOQHVV�WKDW�HQGV�E\�WKH�FOLHQW¶V�FKRLFH�WHDFKHV�PRUH�
WKDQ�WHQ�PLQXWHV�HQGXUHG� 

���)RU�WKH�FOLHQW�ZKR�JRHV�IODW��FRQVLGHU�DGGLQJ�HQHUJ\�EHIRUH�DVNLQJ�IRU�UHVW��LQ�WKH�ORZ-
GRVH�VSLULW�RI�%UDQWEMHUJ¶V�ZRUN� 

���%XLOG�VWLOOQHVV�LQ�FRPSDQ\�ILUVW��6KDUHG��DWWXQHG�VWLOOQHVV�ZLWK�WKH�WKHUDSLVW�PD\�QHHG�WR�
FRPH�EHIRUH�VROLWDU\�VWLOOQHVV�DW�KRPH� 

���:DUQ�FOLHQWV�DERXW�WKH�GURS��,I�.LP�DQG�1HZPDQ��������DUH�ULJKW�WKDW�WKH�FRQWUDVW�
LWVHOI�LV�ZKDW�SHRSOH�IHDU��QDPLQJ�WKH�ILUVW�ZDYH�RI�GLVFRPIRUW�DV�H[SHFWHG�FDQ�NHHS�D�
FOLHQW�IURP�GHFLGLQJ�WKH\�KDYH�IDLOHG� 

���.HHS�WKH�H\HV�RSHQ��WKH�H[LWV�YLVLEOH��DQG�WKH�FKRLFHV�LQ�WKH�FOLHQW¶V�KDQGV��)RU�
VRPHRQH�ZKR�HTXDWHV�VWRSSLQJ�ZLWK�H[SRVXUH��FRQWURO�LV�SDUW�RI�VDIHW\� 
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7KH�*RDO�,V�1RW�D�&DOPHU�+LJK�$FKLHYHU 
,�GR�QRW�WKLQN�WKH�DLP�LV�WR�PDNH�GULYHQ�SHRSOH�OHVV�GULYHQ��0DQ\�RI�WKHP�ORYH�WKHLU�ZRUN��
DQG�WKHLU�HQHUJ\�LV�UHDO��7KH�DLP�LV�D�QHUYRXV�V\VWHP�ZLWK�PRUH�WKDQ�RQH�ZD\�WR�EH�VDIH��
RQH�WKDW�FDQ�PRYH�KDUG�ZKHQ�WKH�PRPHQW�FDOOV�IRU�LW��DQG�FRPH�WR�UHVW�DIWHUZDUG�ZLWKRXW�
EUDFLQJ�IRU�ZKDW�UHVW�PLJKW�EULQJ��7KDW�VHFRQG�FDSDFLW\�LV�UDUHO\�OHDUQHG�DORQH��,Q�P\�
H[SHULHQFH��LW�LV�OHDUQHG�LQ�WKH�SUHVHQFH�RI�VRPHRQH�ZKR�VWD\V�VWHDG\�ZKLOH�WKH�FOLHQW�WULHV�
LW��ZKLFK�LV�H[DFWO\�ZKDW�RXU�ZRUN�FDQ�RIIHU� 

 
0DUWKD�)HUQDQGH]��/&6:��LV�D�OLFHQVHG�FOLQLFDO�VRFLDO�
ZRUNHU�DQG�FR-IRXQGHU�RI�&(5(9,7<��D�SULYDWH-SD\�FRQFLHUJH�
QHWZRUN�RI�LQGHSHQGHQW�OLFHQVHG�FOLQLFLDQV�EXLOW�IRU�KLJK�
DFKLHYHUV��H[HFXWLYHV��IRXQGHUV��SK\VLFLDQV��DWWRUQH\V��DQG�
ILQDQFH�OHDGHUV��6KH�LV�WKH�DXWKRU�RI�:LUHG�WR�%XUQ��$�7KHUDSLVW¶V�
*XLGH�IRU�+LJK�$FKLHYHUV�5XQQLQJ�RQ�)XPHV�������� 
:HEVLWH��&HUHYLW\�FRP 

 
5HIHUHQFHV 

%UDQWEMHUJ��0��+����������:LGHQLQJ�WKH�PDS�RI�K\SR-VWDWHV��$�PHWKRGRORJ\�WR�PRGLI\�PXVFXODU�K\SR-UHVSRQVH�DQG�VXSSRUW�UHJXODWLRQ�RI�DXWRQRPLF�QHUYRXV�V\VWHP�DURXVDO��%RG\��0RYHPHQW�DQG�'DQFH�LQ�3V\FKRWKHUDS\�����������-����KWWSV���GRL�RUJ������������������������������ 
%UDQWEMHUJ��0��+����������6LWWLQJ�RQ�WKH�HGJH�RI�DQ�DE\VV�WRJHWKHU��$�PHWKRGRORJ\�IRU�ZRUNLQJ�ZLWK�K\SR-DURXVDO�DV�SDUW�RI�WUDXPD�WKHUDS\��%RG\��0RYHPHQW�DQG�'DQFH�LQ�3V\FKRWKHUDS\������������-�����KWWSV���GRL�RUJ������������������������������ 
&(5(9,7<��������������RI�KLJK�DFKLHYHUV�VD\�VXFFHVV�PDGH�WKHP�ORQHOLHU��KWWSV���FHUHYLW\�FRP���-RI-KLJK-DFKLHYHUV-VD\-VXFFHVV-PDGH-WKHP-ORQHOLHU� 
.LP��+���	�1HZPDQ��0��*����������7KH�SDUDGR[�RI�UHOD[DWLRQ�WUDLQLQJ��5HOD[DWLRQ�LQGXFHG�DQ[LHW\�DQG�PHGLDWLRQ�HIIHFWV�RI�QHJDWLYH�FRQWUDVW�VHQVLWLYLW\�LQ�JHQHUDOL]HG�DQ[LHW\�GLVRUGHU�DQG�PDMRU�GHSUHVVLYH�GLVRUGHU��-RXUQDO�RI�$IIHFWLYH�'LVRUGHUV����������-�����KWWSV���GRL�RUJ���������M�MDG������������ 
3RUJHV��6��:����������3RO\YDJDO�WKHRU\��$�VFLHQFH�RI�VDIHW\��)URQWLHUV�LQ�,QWHJUDWLYH�1HXURVFLHQFH������$UWLFOH���������KWWSV���GRL�RUJ���������IQLQW������������ 

$UWLVW�FUHGLWV 
&UDFNHG�0LUURU��FGG���IURP�3L[DED\��FRXSOH�IHHOLQJ�VDIH��WXQJDUW��IURP�3L[DED\��EUDLQ�PDS��-RKQ�+DLQ�IURP�3L[DED\ 


