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$�6RFLHW\¶V�)UHHGRP� 

%\��$PEURVH�6KDOWDQLV 

7KURXJKRXW�DOO�RI�KLVWRU\�HPSLUHV�KDYH�ULVHQ�
DQG�IDOOHQ��6RPH�KDYH�JDLQHG�JUHDW�VXFFHVV�ZLWK�WKHLU�
FLWL]HQV��RWKHUV�KDYH�H[SDQGHG�WR�WKH�HGJH�RI�WKH�
ZRUOG��1R�PDWWHU�ZKDW�IRUP�RI�JRYHUQPHQW�RQH�XVHV��
RU�KRZ�ODUJH�RU�VPDOO�LW�LV��WKH�JRDO�VKRXOG�UHPDLQ�WKH�
VDPH��7KLV�JRDO�LV�WKH�ZHOIDUH�RI�WKH�SHRSOH��,Q�RUGHU�
WR�KDYH�D�VWURQJ�ERG\�RI�SHRSOH��FHUWDLQ�ULJKWV�PXVW�EH�
JLYHQ�WR�WKRVH�SDUWLFLSDWLQJ��$PRQJ�WKHVH�DUH�IUHHGRP�
RI�VSHHFK�DQG�FLYLO�GLVFRXUVH��7KHVH�WZR�ULJKWV�DUH�HV�
VHQWLDO�LQ�FUHDWLQJ�DQ�HQYLURQPHQW�VXLWDEOH�IRU�WKH�SHR�
SOH� 

 2QH�RI�WKH�GHILQLQJ�FKDUDFWHULVWLFV�RI�D�IXQF�
WLRQLQJ��YLUWXRXV��ZHOO�RUGHUHG�VRFLHW\�LV�WKH�ULJKW�RI�
IUHHGRP�JLYHQ�WR�WKH�SHRSOH��$�TXRWH�IURP�6KDKUDP�
-DIDU]DGHK�LQ�D�MRXUQDO�LQ�6FLHQFH'LUHFW�VD\V��³+XPDQ�
GHYHORSPHQW�LV�WKH�PRVW�LPSRUWDQW�IDFWRU�RI�ZHOIDUH�
LPSURYHPHQW�ZKHUH�WKH�IUHHGRP�LV�DQ�HVVHQWLDO�LQVWUX�
PHQW�WR�DFKLHYH�LW�´�7KH�PRVW�EDVLF�KXPDQ�ULJKW�LV�WKH�
IUHHGRP�IRU�SHRSOH�WR�VSHDN�ZLWKRXW�EHLQJ�FHQVRUHG��
7KLV�IUHHGRP�LV�D�VWDSOH�LQ�DOO�VXFFHVVIXO�QDWLRQV��EXW�
LV�VDGO\�EHLQJ�RSSUHVVHG�PRUH�DQG�PRUH�WKURXJKRXW�
WLPH��DV�VHHQ�ZLWK�FRXQWULHV�OLNH�&KLQD��ZKLFK�FHQVRUV�
WKH�FLWL]HQV�IURP�VSHDNLQJ�LOO�DERXW�WKH�JRYHUQPHQW�
DQG�HVWDEOLVKPHQW���$FFRUGLQJ�WR�:HQFRQJ�)D�IURP�
WKH�3DFLILF�/HJDO�)RXQGDWLRQ��³)UHH�VSHHFK�LV�LQH[WUL�
FDEO\�OLQNHG�WR�SURVSHULW\��$IWHU�DOO��SURVSHULW\�FRPHV�
IURP�LGHDV��DQG�QHZ�LGHDV�FDQ�WKULYH�RQO\�LQ�D�VRFLHW\�
LQ�ZKLFK�WKH\�DUH�IUHH�IURP�VXSSUHVVLRQ�´ 

 7ZR�LPSRUWDQW�HOHPHQWV�UHODWHG�WR�IUHH�VSHHFK�
DUH�WKH�ULJKW�RI�FRQVFLHQFH��DQG�WKH�ULJKW�WR�KDYH�FLYLO�
GLVFRXUVH��7KHUH�DUH�WKUHH�PDLQ�UHDVRQV�ZK\�WKHVH�DUH�
LQVWUXPHQWDO�LQ�D�ZHOO�RUGHUHG��YLUWXRXV�VRFLHW\��)LUVW��
WKH�ULJKWV�DOORZ�IRU�GLVFXVVLRQ�DPRQJVW�WKH�SHRSOH��
FUHDWLQJ�ERQGV�DQG�DOORZLQJ�IRU�D�PLQJOLQJ��6HFRQG��
WKH\�SURPRWH�PRUDOLW\�DQG�WKH�YDOXH�RI�IUHHGRP�WR�
WKRVH�ZKR�EHQHILW�IURP�LW��)LQDOO\��ZLWK�WKHVH�GLVFXV�
VLRQV�LW�GHYHORSV�WKH�QDWLRQ�E\�HQFRXUDJLQJ�TXDOLWDWLYH�
GLDORJXHV�DQG�FULWLFDO�WKLQNLQJ�� 

 &LYLO�GLVFRXUVH��DFFRUGLQJ�WR�WKH�2[IRUG�GLF�
WLRQDU\��LV�GHILQHG�DV��³$�ORQJ�DQG�VHULRXV�WUHDWPHQW�RU�
GLVFXVVLRQ�RI�D�VXEMHFW�LQ�VSHHFK�RU�ZULWLQJ�´�$OORZLQJ�
PHPEHUV�RI�VRFLHW\�WR�GHEDWH�DQG�OHDUQ�IURP�HDFK�RWK�
HU�LV�H[WUHPHO\�LPSRUWDQW�IRU�WKH�ORQJ�WHUP�HIIHFWV�RI�D�
VRFLHW\¶V�VWDELOLW\��:LWKRXW�SHRSOH�FRQWHVWLQJ�DQG�
FKDOOHQJLQJ�HDFK�RWKHU��WKH�QDWLRQ�FRXOG�EHFRPH�D�
PDVVLYH�HFKR-FKDPEHU��WKDW�LV�WR�VD\�KDYLQJ�HYHU\RQH�
LQ�WKH�VDPH�PLQG��GHVWUR\LQJ�DQ\�WKRXJKW�GHHPHG�

KDUPIXO��%\�KDYLQJ�HYHU\RQH�FRQYHUVH�ZLWK�HDFK�RWK�
HU��WKH�ZKROH�VRFLHW\�EHQHILWV�IURP�WKH�H[FKDQJH�RI�
LGHDV�DQG�GLIIHUHQWLDWLRQ�EHWZHHQ�DOO�WKRVH�LQVLGH�LW��
7KHUH�ZLOO�EH�FODVKLQJ�FRQIOLFWV��ZKLFK�DUH�QHFHVVDU\�
IRU�D�FLYLOL]DWLRQ�WR�WKULYH��DV�WKH�LVVXHV�PXVW�EH�
ZRUNHG�RXW��7KLV�FDQ�EH�VHHQ�ZLWK�FRPSURPLVHV�WKDW�
SROLWLFLDQV�PDNH��ILQGLQJ�ZD\V�WR�KHOS�ERWK�VLGHV��VXFK�
DV�D�JRYHUQPHQW�VWLPXOXV��,W�LV�DOVR��LQ�PDQ\�FLUFXP�
VWDQFHV��EHVW�WR�DOORZ�SHRSOH�WR�VRUW�RXW�WKHLU�WKRXJKWV�
DQG�HPRWLRQV�DPRQJVW�WKHPVHOYHV��UDWKHU�WKDQ�KDYLQJ�
DQ�DXWKRULW\�IRUFH�WKHLU�RSLQLRQ�RYHU�ERWK��HQGLQJ�WKH�
TXDUUHO� 

 $QRWKHU�UHDVRQ�LW�LV�H[WUHPHO\�LPSRUWDQW�WR�
KDYH�WKH�ULJKWV�RI�FLYLO�GLVFRXUVH�DQG�ULJKWV�RI�FRQ�
VFLHQFH�LV�WKH�LQVWLOODWLRQ�RI�PRUDOLW\�DQG�IUHHGRP�VHW�
XSRQ�WKH�SHRSOH��:KHQ�HYHU\RQH�KDV�WKH�ULJKW�WR�GLV�
FXVV�DQG�DIILUP�WKHLU�FRQVFLHQFH��LW�KHOSV�HYHU\RQH�UH�
LQIRUFH�HDFK�RWKHU¶V�VDPH�EHOLHI��:KLOH�WKHUH�ZLOO�EH�
GLIIHULQJ�RSLQLRQV��HYHU\RQH�ZLOO�EH�XQLWHG�E\�WKH�ULJKW�
WR�VSHDN��7KLV�LV�VRPHWKLQJ�WKDW�HYHU\RQH�ZLOO�KDYH�LQ�
FRPPRQ��DQG�LW�LV�RQO\�SRVVLEOH�LI�WKH�FRXQWU\�DOORZV�
DOO�VSHHFK�DQG�GLVFRXUVH�� 

 3RVVLEO\�WKH�EHVW�EHQHILW�RI�DOORZLQJ�ULJKWV�RI�
FRQVFLHQFH�LV�WKH�GHYHORSPHQW�RI�FULWLFDO�WKLQNLQJ�DQG�
PRUDOLW\�WR�DOO��+DUG�PRUDO�GHFLVLRQV�WKDW�DULVH�
DPRQJVW�WKH�SRSXODWLRQ�ZLOO�RFFXU��DQG�ZKHQ�WKH\�GR��
DQG�WKHUH�LV�QR�FRUUHFW�DQVZHU�DFFRUGLQJ�WR�WKH�ODZ��
WKH\�ZLOO�EH�IRUFHG�WR�WKLQN�FULWLFDOO\�DQG�H[DPLQH�DOO�
VLGHV�DQG�RSWLRQV��%HQMDPLQ�)UDQNOLQ�KLPVHOI�SXWV�KLV�
VD\�LQ�WKH�PDWWHU��³:LWKRXW�)UHHGRP�RI�7KRXJKW��WKHUH�
FDQ�EH�QR�VXFK�WKLQJ�DV�:LVGRP��DQG�QR�VXFK�WKLQJ�DV�
SXEOLF�OLEHUW\��ZLWKRXW�)UHHGRP�RI�6SHHFK�´�7KLV�
PHDQV�WKDW�IUHHGRP�DQG�ZLVGRP�ERWK�HQIRUFH�HDFK�
RWKHU�XS��DV�IUHHGRP�DOORZV�WKH�RSSRUWXQLW\�IRU�ZLV�
GRP�WR�LQFUHDVH��DQG�WKH�ZLVH�FRPHV�WR�WKH�QDWXUDO�
FRQFOXVLRQ�WKDW�IUHHGRP�LV�LPSRUWDQW�WR�IXUWKHU�ZLV�
GRP��7KLV�LV�QRW�D�FLUFXODU�DUJXPHQW��EXW�UDWKHU�VKRZV�
WZR�YLUWXHV�EXLOGLQJ�XSRQ�HDFK�RWKHU�WR�JURZ��MXVW�DV�
$PHULFD�ZDV�IRXQGHG�ZLWK�PDQ\�PHQ�EXLOGLQJ�RII�RI�
HDFK�RWKHU��UDWKHU�WKDQ�RQH�EHLQJ�XVHG�DV�DQ�DXWKRULW\�
RQ�WKH�PDWWHU� 

7KLV�LV�H[WUHPHO\�EHQHILFLDO�IRU�WZR�UHDVRQV��
)LUVW��LW�ZLOO�PRVW�RIWHQ�UHVXOW�LQ�D�FRUUHFW�DQVZHU�EHLQJ�
XQHDUWKHG��DV�LW�FDQ�DOZD\V�EH�UHDFKHG�WKURXJK�ORJLF�
DQG�SURSHU�UHDVRQLQJ��6HFRQG��WKH�VNLOO�RI�FULWLFDO�
WKLQNLQJ�LWVHOI�LV�LPPHQVHO\�LPSRUWDQW��7KLV�SUDFWLFH�
ZLOO�EHFRPH�PRUH�FRPPRQ�DQG�ZLOO�KHOS�WKH�FRPPX�
QLW\�OHDUQ�DQG�JURZ�E\�DFWLYHO\�SDUWLFLSDWLQJ��(YHQ�LI�D�
WUXH�DQVZHU�LV�QRW�FRQFOXGHG��WKH�SDUWLFLSDQWV�ZLOO�VWLOO�
KDYH�JDLQHG�PXFK�IURP�WKHLU�H[DPLQLQJ�RI�DOO�VLGHV� 
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$�VRFLHW\¶V�IUHHGRP�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�
WKLQJV�LW�FDQ�KDYH��&LYLO�GLVFRXUVH�DQG�ULJKWV�RI�FRQ�
VFLHQFH�LQ�SDUWLFXODU��FRQWULEXWH�D�WUHPHQGRXV�DPRXQW�
WR�WKH�FXOWXUH�RI�KXPDQLW\��7KH\�EHQHILW�ERWK�VRFLHW\�
DV�D�ZKROH�DQG�WKH�LQGLYLGXDOV�ZKR�OLYH�XQGHU�LW��)RU�
DOO�WKHVH�UHDVRQV��FLYLO�GLVFRXUVH�DQG�WKH�ULJKW�RI�FRQ�
VFLHQFH�DUH�H[WUHPHO\�LPSRUWDQW�WR�D�IUHH�DQG�YLUWXRXV�
VRFLHW\� 
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5HIHUHQFHV� 

6KDKUDP�-DIDU]DGH����������,PSRUWDQFH�RI�IUHHGRP�LQ�KXPDQLWLHV�GHYHORSLQJ��5HWULHYHG�IURP�KWWSV���
ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6���������������� 

:HQFRQJ�)D����������5HPHPEHULQJ�ZK\�IUHH�VSHHFK�LV�LPSRUWDQW��5HWULHYHG�IURP�KWWSV���
SDFLILFOHJDO�RUJ�UHPHPEHULQJ-ZK\-IUHH-VSHHFK-LV-LPSRUWDQW�? 

%HQMDPLQ�)UDQNOLQ���-XO\��������6LOHQFH�'RJRRG�1R�������5HWULHYHG�IURP�KWWSV���IRXQGHUV�DUFKLYHV�JRY�
GRFXPHQWV�)UDQNOLQ���-��-��-���� 

 


