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'U�0DUN�*ULIILWKV�RQ�*DPEOLQJ��5LJKW�&DVLQR�,QWHUYLHZ

Dr Mark Griffiths on gambling: RightCasino.com interview rightcasino.com

Watch RightCasino.com←s
editor, Joe Attard, interview
academic and gambling
expert, Dr Mark Griffiths.

In the course of a long discussion,
Dr Griffiths speaks about
gambling in the media, in British
culture, on social media platforms,
in traditional casinos and in
legislature. He also describes the
psychological appeal of particular
games and clears up
misconceptions about problem

gambling and addiction.

Full transcript
5LJKW�&DVLQR��+L��7RGD\�ZHߑUH�LQWHUYLHZLQJ�'U�0DUN�*ULIILWKV�DW�1RWWLQJKDP�7UHQW�8QLYHUVLW\��-XVW�WR�VWDUW�XV�RII�0DUN��,�ZDV
KRSLQJ�\RX�FRXOG�EULHIO\�VXPPDULVH�WKH�NLQGV�RI�UHVHDUFK�\RX�GR�

'U�*ULIILWKV��2ND\��,ߑYH�VSHQW�WKH�ODVW�WZHQW\�VHYHQ�\HDUV�VWXG\LQJ�JDPEOLQJ��0\�PDLQ�DUHDV�>KDYH@�ORRNHG�DW�SUREOHP
JDPEOLQJ��1RW�WKDW�,ߑP�DQWL�JDPEOLQJ�LQ�WKH�VOLJKWHVW��2EYLRXVO\�,�WKLQN�WKH�JDPLQJ�LQGXVWU\�DQG�ZH�DV�UHVHDUFKHUV�VKRXOG�EH
FRQFHUQHG�DERXW�WKRVH�ZKHUH�JDPEOLQJ�DIIHFWV�WKHLU�OLYHV��WKHLU�ILQDQFHV��HYHU\WKLQJ�WKDW�SHRSOH�GR��,�WKLQN�ZKDWߑV�DPD]LQJ�LQ
WKLV�FRXQWU\�LV�WKDW�SHRSOH�RIWHQ�SHUFHLYH�PH�DV�EHLQJ�SXEOLF�HQHP\�QXPEHU�RQH�EHFDXVH�,�UHVHDUFK�SUREOHP�JDPEOLQJ��<HW
P\�IULHQGV�WKDW�UHVHDUFK�SUREOHP�GULQNLQJ��QR�RQH�HYHU�DFFXVHV�WKHP�RI�EHLQJ�DQWL�GULQNLQJ�

7KHUH�LV�D�FXOWXUH�LQ�WKLV�FRXQWU\�WKDW�LI�\RX�LQ�DQ\�ZD\�DWWDFN�WKH�LQGXVWU\�IRU�WKH�SURGXFWV�WKDW�WKH\�SXW�RXW�WKHUH�DQG�SHRSOH
JHW�LQWR�SUREOHPV��WKH\�WDNH�LW�SHUVRQDOO\��2I�FRXUVH�,�WKLQN�ZH�VKRXOG�EH�ZRUNLQJ�WRJHWKHU��6XUHO\�LQ�WHUPV�RI�D�ORQJ�WHUP
EXVLQHVV�PRGHO��SUREOHP�JDPEOHUV�DUH�QRW�JRRG�LQ�WHUPV�RI�PDNLQJ�SURILWV�EHFDXVH�WKH\ߑYH�JRW�VXFK�VKRUW�VKHOI�OLIH��,�DOVR
WKLQN�WKDW�WKH�NLQG�RI�EXVLQHVV�PRGHOV�WKDW�JDPEOLQJ�RSHUDWRUV�VKRXOG�EH�GRLQJ�LV�LQVWHDG�RI�XVLQJ�WKH�NLQG�RI�������UXOH�ZKHUH
����RI�WKH�FXVWRPHUV�JHQHUDWH�����RI�WKH�SURILWV��WKH\�VKRXOG�EH�JRLQJ�IRUߋ��LI�\RX�ORRN�DW�&DPHORW�IRU�LQVWDQFH��7KH\ߑYH�JRW
WKH�YDVW�PDMRULW\�RI�WKH�SRSXODWLRQ�VSHQGLQJ�VPDOO�DPRXQWV�RI�PRQH\�DQG�PDNLQJ�KXJH�SURILWV�DQG�,�ZRXOG�OLNH�WR�VHH�WKDW
FRQYHUW�WR�WKH�VORW�PDFKLQH�LQGXVWU\�LQ�WKH�FDVLQR�VHFWRU��ELQJR�VHFWRU�EHFDXVH�,�WKLQN�WKDW�ZRXOG�EH�EHWWHU�IRU�DOO�RI�XV�

5LJKW�&DVLQR��:RQGHUIXO��:HOO��ZHߑYH�WRXFKHG�RQ�TXLWH�D�IHZ�FRUH�SRLQWV�RI�WKH�LQWHUYLHZ�VR�OHWߑV�WU\�DQG�OLVW�WKRVH�RQH�E\�RQH�
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RQH�SDUWLFXODU�FLW\�ZDV�UHODWHG�WR�VORW�PDFKLQH�SOD\LQJ��7KDW�ZDV�WKHQ�UHSRUWHG�DV�RQH�LQ�IRXU�\RXQJVWHUV�KDG�FRPPLWWHG
FULPHV�EHFDXVH�RI�JDPEOLQJ��7R�WDNH����DQG�PDNH�LW�RQH�LQ�IRXU�LWߑV�MXVW�VKRFNLQJ�MRXUQDOLVP�

1RZ�DV�,�VD\��3DXO�'HFNHU��WKH�HGLWRU�RI�WKH�'DLO\�0DLO�LV�FRQVLVWHQWO\�EHLQJ�NLQG�RI�DQWL�JDPEOLQJ�DQG�,ߑP�VXUH�WKDWߑV�ZK\�D�ORW
RI�DQWL�JDPEOLQJ�VWRULHV�JHW�LQWR�WKH�'DLO\�0DLO��7KDW�GRHVQߑW�VWRS�PH�IURP�EHLQJ�LQWHUYLHZHG�E\�WKHP�EHFDXVH�,�OLNH�WR�JHW�P\
SRLQW�DFURVV��%XW�DJDLQ�LI�\RX�ORRN�DW�DOO�WKH�VWRULHV�,�SHUVRQDOO\�KDYH�EHHQ�LQYROYHG�ZLWK�WKH�'DLO\�0DLO�RYHU�WKH�ODVW�\HDU�
QHDUO\�DOO�RI�WKHP�LQYROYH�WKLQJV�OLNH�JDPEOLQJ�YLD�)DFHERRN�DQG�LWߑV�DOO�DERXW�WU\LQJ�WR�SRLQW�RXW�WKDW�PLOOLRQV�RI�ZRPHQ�RU
FKLOGUHQ�DUH�JRLQJ�WR�KDYH�SUREOHPV�ZLWK�WKLV�DFWLYLW\��2I�FRXUVH�,�QHYHU�VDLG�WKDW�DW�DOO�EXW�RI�FRXUVH�RQH�TXRWH�FDQ�EH�WDNHQ
RXW�RI�FRQWH[W�WR�DFWXDOO\�VHOO�WKDW�SDUWLFXODU�VWRU\�

5LJKW�&DVLQR��7KH�SUREOHP�LV�WR�VWHHU�DZD\�IURP�DQ\�DSRFDO\SWLF�SURSKHVLHV�

5LJKW�&DVLQR��2ND\��ZK\�GR�\RX�WKLQN�JDPEOLQJ�LV�VR�KHDYLO\�GHPRQLVHG�ZKHQ�DUJXDEO\�PRUH�GHVWUXFWLYH�YLFHV�OLNH�DOFRKRO
DQG�MXQN�IRRG�HVFDSH�WKH�VDPH�OHYHO�RI�VFUXWLQ\�E\�WKH�PHGLD"

'U�*ULIILWKV��,�DFWXDOO\�GLVDJUHH�ZLWK�WKDW��,�GRQߑW�MXVW�UHVHDUFK�LQ�JDPEOLQJ�DGGLFWLRQV��,�UHVHDUFK�LQ�PRVW�EHKDYLRXUDO�DGGLFWLRQV
LQFOXGLQJ�WKLQJV�OLNH�YLGHR�JDPH�DGGLFWLRQ��H[HUFLVH�DGGLFWLRQ��VH[�DGGLFWLRQ��0\�ZRUN�WRXFKHV�RQ�WKLQJV�OLNH�REHVLW\��,�ZDV
SDUW�RI�WKH�JRYHUQPHQWߑV�ZRUNLQJ�JURXS�RQ�VHGHQWDU\�EHKDYLRXU�

,Q�WHUPV�RI�ZKDW�FRPHV�RXW�LQ�WKH�SDSHUV�,�FDQ�WHOO�\RX�QRZ�REHVLW\�LV�RQH�RI�WKRVH�WKLQJV�WKDW�LV�MXVW�DV�ODPEDVWHG�DV
JDPEOLQJ��,�GRQߑW�EHOLHYH�WKDW�JDPEOLQJ�LV�GHPRQLVHG�DQ\�PRUH��2EYLRXVO\�,�WKLQN�PRVW�SHRSOH�DFFHSW�WKDW�DOFRKRO�ZKHQ�WDNHQ
WR�DFFHVV�LV�SUREOHPDWLF��0RVW�SHRSOH�NQRZ�WKDW�DOFRKRO�LV�SRWHQWLDOO\�DQ�DGGLFWLYH�GUXJ�

1RZ�WKDW�GRHVQߑW�PHDQ�WKDW�ZH�VKRXOGQߑW�EH�GRLQJ�LW��,�PHDQ�,�GULQN�DOFRKRO��,�ORYH�GULQNLQJ�DOFRKRO��,�WKLQN�PRVW�SHRSOH�ZKR
SDUWDNH�DFWXDOO\�OLNH�WKDW�SDUWLFXODU�DFWLYLW\��%XW�,�NQRZ�WKDW�D�VPDOO�SURSRUWLRQ�RI�WKH�SRSXODWLRQ�JHW�LQWR�WURXEOH�ZLWK�LW�
*DPEOLQJ�LV�DQRWKHU�RQH�RI�WKRVH�FRQVXPSWLYH�EHKDYLRXUV��/LNH�DOFRKRO�LWߑV�NLQG�RI�VRFLDOO\�FRQGRQHG��VRFLDOO\�DFFHSWHG�EXW
ZKHQ�WDNHQ�WR�DFFHVV�FDQ�OHDG�WR�SUREOHPV��%XW�,�WKLQN�PRVW�SHRSOHߑV�FRQFHSWLRQ�RI�DOFRKROLVP�DQG�KHURLQ�DGGLFWLRQ�YHUVXV
WKLQJV�OLNH�JDPEOLQJ�DGGLFWLRQ�LV�WKDW�,�WKLQN�DOFRKRO�DQG�KHURLQ�PLJKW�EH�VHHQ�DV�PRUH�PHGLFDOO\�OHJLWLPDWH�WKDQ�JDPEOLQJ��,
WKLQN�WKHUH�DUH�VRPH�SHRSOH�RXW�WKHUH�WKDW�ZRXOG�SUREDEO\�VD\�WKDW�JDPEOLQJ�LV�WKDW�SHUVRQߑV�RZQ�IDXOW��,WߑV�GXH�WR�ZHDN�ZLOO�RU
ZKDWHYHU�DQG�WKH\�GRQߑW�WKLQN�LWߑV�D�JHQXLQH�SUREOHP�

%XW�,�ZRXOG�DUJXH�LV�WKDW�MXVW�OLNH�DOFRKRO��JDPEOLQJ�LV�RQH�RI�WKRVH�DFWLYLWLHV��<HV�WKHUH�DUH�LQGLYLGXDO�ULVN�IDFWRUV�EXW�WKH�ZD\
WKDW�JDPEOLQJ�LV�PDUNHWHG�RU�DGYHUWLVHG��WKH�ZD\�WKH�JDPHV�DUH�DFWXDOO\�GHVLJQHG�DQG�GHYHORSHG�GRHV�PHDQ�WKDW�YXOQHUDEOH
DQG�VXVFHSWLYH�LQGLYLGXDOV�FDQ�JHW�LQWR�SUREOHPV�

5LJKW�&DVLQR��2ND\��:K\�GR�\RX�WKLQN�WKH�PHGLD�LV�DSSDUHQWO\�XQZLOOLQJ�WR�UHJDUG�JDPEOLQJ�LQ�PRGHUDWLRQ�DV�D�OHJLWLPDWH�IRUP
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KDSSHQV�WR�JDPEOLQJ�LQ�D�UHFHVVLRQ��6RPH�SHRSOH�DUJXH�WKDW�EHFDXVH�LWߑV�D�UHFHVVLRQ�WKHUHߑV�QRW�D�ORW�RI�PRQH\�DURXQG�VR
SHRSOH�WU\�WR�PD[LPLVH�WKHLU�NLQG�RI�ILQDQFLDO�RXWOD\�E\�DFWXDOO\�JDPEOLQJ�DQG�WU\LQJ�WR�ZLQ�PRUH�PRQH\�EHFDXVH�WKH\�FDQߑW�JHW�LW
WKURXJK�WKHLU�MRE�

)RU�RWKHU�SHRSOH�EHFDXVH�WKH\�KDYHQߑW�JRW�PXFK�PRQH\�JDPEOLQJ�LV�DQ�DFWLYLW\�WKDW�ZRXOG�MXVW�GURS�RXW�RI�WKHLU�NLQG�RI�OHLVXUH
UHSHUWRLUH�EHFDXVH�WKH\�FDQߑW�DIIRUG�WR�GR�LW��0\�JXHVV�LV�ERWK�WKRVH�WKLQJV�FDQFHO�HDFK�RWKHU�RXW��+RZHYHU�LI�\RX�ORRN�DW�IRU
LQVWDQFH�WKH�QXPEHU�RI�QHZ�ERRN�PDNHUV�WKDW�KDYH�VSUXQJ�XS�LQ�WKH�ODVW�FRXSOH�RI�\HDUV�GRHV�VXJJHVW�WKDW�JDPEOLQJ�LV�RQH�RI
WKRVH�WKLQJV�WKDW�PLJKW�EH�UHFHVVLRQ�SURRI�EXW�LW�GRHVQߑW�VHHP�WR�EH�QHJDWLYHO\�DIIHFWHG�E\�WKH�UHFHVVLRQ�

5LJKW�&DVLQR��+DYLQJ�VDLG�WKDW��WKDW�PLJKW�YHU\�ZHOO�EH�WUXH�LQ�WKH�8.��:HߑYH�GRQH�D�VHSDUDWH�VWXG\ߋ��ZH�ORRNHG�DW�WUDYHO�WR
/DV�9HJDV�DQG�WKH\ߑYH�WDNHQ�DQ�DEVROXWH�QRVHGLYH�VLQFH�WKH�JOREDO�UHFHVVLRQ�LQ�������,W�GRHV�VHHP�WR�LQGLFDWH�WKDW�FDVLQR
WRXULVP�LI�\RX�OLNH�LVQߑW�UHFHVVLRQ�SURRI�LQ�WKH�ZD\�WKDW�SHUKDSVߞ

'U�*ULIILWKV��2K��WKHUHߑV�D�GLIIHUHQFH�EHWZHHQ�EHLQJ�\RX�NQRZ��WKH�H[DPSOH�RI�/DV�9HJDV��,�ZHQW�WR�/DV�9HJDV�LQ�-XQH�DQG�,
WRRN�ZKROH�RI�P\�IDPLO\�WR�&DHVDUߑV�KRWHO��&DHVDUߑV�3DODFH�DQG�ZH�VWD\HG�WKHUH��7KH�WKLQJ�DERXW�WKDW�RI�FRXUVH�WKDW�FRVW�PH
e������MXVW�WR�JHW�WKHUH�EHIRUH�,ߑP�HYHQ�JDPEOLQJ��,I�WKHUH�ZDV�D�NLQG�RI�/DV�9HJDV�W\SH�FDVLQR�RQ�VRPHERG\ߑV�EDFN�GRRUVWHS�
,�WKLQN�HYHQ�LQ�D�UHFHVVLRQ�SHRSOH�ZRXOG�DFWXDOO\�IORFN�WR�JR�WR�WKHUH��7KH�IDFW�WKDW�WKH�QXPEHU�RI�WULSV�WR�/DV�9HJDV�LV�GRZQ�LV
MXVW�WKH�SXUH�SURKLELWHG�FRVWV�RI�DFWXDOO\�JHWWLQJ�WR�/DV�9HJDV�LQ�WKH�ILUVW�SODFH��,WߑV�QRW�WR�GR�ZLWK�JDPEOLQJ�LQ�LWVHOI�

5LJKW�&DVLQR��2ND\��ODVW�TXHVWLRQ�DERXW�PHGLD�FRYHUDJH�

5LJKW�&DVLQR��:KDW�GR�\RX�PDNH�RI�PHGLD�RXWOHWV��VXFK�DV�7KH�6XQ��WKDW�FRQGHPQ�JDPEOLQJ�LQ�LWV�FRYHUDJH�EXW�VDQFWLRQ�LW�DV
D�EXVLQHVV�RSSRUWXQLW\�E\�UXQQLQJ�D�ELQJR�SODWIRUP"�,VQߑW�WKLV�MXVW�EODWDQW�K\SRFULV\"

'U�*ULIILWKV��2ND\��ZHOO�LWߑV�MXVW�WRWDOO\�K\SRFULWLFDO��$Q\�QHZVSDSHU�WKDWߑV�DQWL�JDPEOLQJ�DQG�WKHQ�DFWXDOO\�SURILWV�IURP�SHRSOH
JDPEOLQJ�HLWKHU�WKURXJK�WKHLU�ZHEVLWH�RU�WKURXJK�VRPH�NLQG�RI�WKHLU�SURGXFW�LV�MXVWߋ��,�FDQߑW�WKLQN�RI�DQRWKHU�ZRUG�RWKHU�WKDQ
K\SRFULV\�

5LJKW�&DVLQR��7KDW�ZDV�ZKDW�ZH�IHOW�DV�ZHOO��*ODG�\RX�DJUHH�WKHUH�

5LJKW�&DVLQR��1RZ�ZHߑUH�JRLQJ�WR�DVN�D�IHZ�TXHVWLRQV�DERXW�JDPEOLQJ�DQG�SRSXODU�FXOWXUH��SDUWLFXODUO\�LQ�%ULWDLQ��:KDW�GR�\RX
IHHO�LV�XQLTXH�DERXW�JDPEOLQJ�FXOWXUH�LQ�WKH�8QLWHG�.LQJGRP"

'U�*ULIILWKV��7R�EH�KRQHVW��,ߑP�YHU\�OXFN\�WKDW�,�WUDYHO�DURXQG�WKH�ZRUOG�DQG�,�VHH�ORWV�RI�GLIIHUHQW�JDPEOLQJ�FXOWXUHV�DQG�,
ZRXOGQߑW�DFWXDOO\�VD\�%ULWDLQ�LV�XQLTXH�LQ�DQ\�ZD\�
5LJKW�&DVLQR��5HDOO\"

'U�*ULIILWKV��,�WKLQN�WKH�SHUFHSWLRQ�IURP�DEURDG�LV�WKDW�%ULWDLQ�KDV�DOZD\V�EHHQ�D�QDWLRQ�RI�JDPEOHUV�

'U�*ULIILWKV��1RZ��\HV��7KH�PRVW�LQWHUHVWLQJ�DQG�PRVW�SURIRXQG�FKDQJH�WKDW�,ߑYH�QRWLFHG�VLQFH�,�FDPH�WR�WKLV�DUHD�ZDV�ZKHQ�WKH
QDWLRQDO�ORWWHU\�ZDV�LQWURGXFHG�LQ�������:H�VXGGHQO\�KDG�DQ�DFWLYLW\�WKDW�WZR�WKLUGV�RI�WKH�%ULWLVK�SXEOLF�ZHUH�JDPEOLQJ�RQ�
(YHQ�WKRXJK�PRVW�SHRSOH�LI�\RX�VD\�WR�WKHP�GR�\RX�JDPEOH"�7KH\ߑOO�VD\�QR��$QG�VD\�GR�\RX�SOD\�WKH�ORWWHU\�DQG�WKH\�VD\�\HV�
,WߑV�TXLWH�REYLRXV�WKHUH�LV�D�NLQG�RI�PLVPDWFK�EHWZHHQ�SHRSOH�YLHZLQJ�SOD\LQJ�WKH�ORWWHU\�DV�D�IRUP�RI�JDPEOLQJ�

%XW�ZKDW�WKH�ORWWHU\�GLG�LV�LW�PDGH�JDPEOLQJ�PRUH�VRFLDOO\�DFFHSWDEOH��,W�PDGH�LW�PRUH�VRFLDOO\�FRQGRQHG�DQG�ZKDW�\RX�JRW�ZDV
WKLV�NLQG�RI�GULS��GULS��GULS�HIIHFW��7KH�ORWWHU\�FDPH�LQ�DQG�RI�FRXUVH�LPPHGLDWHO\�WKH�IRRWEDOO�SROOV�DQG�WKH�ELQJR�ZHUH�EDVLFDOO\
VD\LQJ�\RXߑYH�WDNHQ�VRPH�RI�RXU�FXVWRPHUV�DZD\��<RXߑUH�QRW�OHWWLQJ�XV�DGYHUWLVH�RQ�WHOHYLVLRQ��:HߑYH�JRW�WR�KDYH�DQ�HTXDO
SOD\LQJ�ILHOG��6R�WKH�JRYHUQPHQW�LQ�WHUPV�RI�OLEHUDOLVDWLRQ�DQG�GHUHJXODWLRQ�DOORZHG�ELQJR�DQG�IRRWEDOO�SROOV�WR�DGYHUWLVH�LQ�SULQW
PHGLD��UDGLR��79�

7KHQ�RI�FRXUVH�\RXߑYH�JRW�RWKHU�SDUWV�RI�WKH�LQGXVWU\�VD\LQJ�KDQJ�RQ�D�PLQXWH��:K\�DUH�VFUDWFK�FDUGV�EHLQJ�DGYHUWLVHG�LQ�WKH

PLGGOH�RI�&RURQDWLRQ�6WUHHW"�<RX�WKH�+RPH�2IILFH�KDYH�MXVW�VDLG��WKH�KDUG�IRUPV�RI�JDPEOLQJ�DUH�WKRVH�ZKLFK�KDYH�KLJK�RU
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PLGGOH�RI�&RURQDWLRQ�6WUHHW"�<RX�WKH�+RPH�2IILFH�KDYH�MXVW�VDLG��WKH�KDUG�IRUPV�RI�JDPEOLQJ�DUH�WKRVH�ZKLFK�KDYH�KLJK�RU
UDSLG�VWDNLQJ��:HOO�VFUDWFK�FDUGV�FDQ�KDYH�KLJK�RU�UDSLG�VWDNLQJ��<RXߑUH�DOUHDG\�DOORZLQJ�WKDW�WR�EH�DGYHUWLVHG�HYHU\�KDOI�DQ
KRXU�RQ�,79�VR�ZK\�FDQߑW�ZH�DGYHUWLVH�RXU�SURGXFWV"

2I�FRXUVH�WKLV�OHG�WKHQ�WR�WKH�*DPEOLQJ�$FW��7KHUH�ZHUH�PDQ\��PDQ\�\HDUV�RI�SHRSOH�OLNH�P\VHOI�EHLQJ�LQWHUYLHZHG�DERXW
YDULRXV�DVSHFWV�RI�WKLQJV��*DPEOLQJ�QRZ�,�WKLQN�LV�D�KLJKO\�VRFLDEO\�DFFHSWDEOH�DFWLYLW\��2I�FRXUVH�QRZ�ZLWK�RQOLQH
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1RZ�WKH�WKLQJ�DERXW�WKLV�LV�WKDW�P\�DWWLWXGH�LV�LI�\RXߑUH�D�JDPEOHU�DQG�\RX�ZDQW�WR�JDPEOH�RQ�VRPHWKLQJ��\RX�VKRXOG�KDYH�DOO
WKH�LQIRUPDWLRQ�XS�IURQW�WR�PDNH�DQ�LQIRUPHG�FKRLFH�DERXW�ZKHWKHU�\RXߑUH�JRLQJ�WR�SOD\�RU�QRW�

1RZ�,ߑP�VXUH�ZKHQ�,�WDON�ODWHU�DERXW�KRZ�DQG�ZK\�VRPH�SHRSOH�EHFRPH�DGGLFWHG��WKHUH�LV�TXLWH�FOHDUHU�DQ�DVVRFLDWLRQ
EHWZHHQ�SUREOHP�JDPEOLQJ�DQG�IL[HG�RGGV�EHWWLQJ�WHUPLQDOV��%XW�ZH�KDYH�WR�WDNH�WKH�SRLQW�WKDW�LWߑV�QRW�WKH�JDPH�LWVHOI��LWߑV�KRZ
WKRVH�JDPHV�DUH�GHVLJQHG��,ߑOO�FRPH�WR�WKDW�ODWHU�RQ�LQ�WKH�LQWHUYLHZ�EHFDXVH�,�NQRZ�ZHߑUH�JRLQJ�WR�FRYHU�WKDW�

5LJKW�&DVLQR��7KDQN�\RX�YHU\�PXFK��,Q�\RXU�UHVHDUFK��ZKDW�KDYH�\RX�OHDUQHG�DERXW�GLIIHUHQW�JDPEOLQJ�GHPRJUDSKLFV"�$UH
SHRSOH�RI�D�FHUWDLQ�DJH�RU�JHQGHU�LQFOLQHG�WR�JDPEOH�RQ�FHUWDLQ�JDPHV"
'U�*ULIILWKV��,�WKLQN�ZKHQ�ZH�ORRN�DW�DQ\WKLQJ�WR�GR�ZLWK�WKH�GHPRJUDSKLFV�RI�JDPEOLQJ�LV�WKDW�ZKDW�ZH�NQRZ�LV�WKDW�LW�GLIIHUV
>IURP@�FXOWXUH�WR�FXOWXUH��+HUH�LQ�WKH�8.�ZKDW�ZH�WHQG�WR�ILQG�LV�WKDW�WKH�RQO\�DFWLYLW\�WKDWߑV�SOD\HG�PRUH�E\�ZRPHQ�WKDQ�PHQ�LV
ELQJR��7KHUH�DUH�WZR�DFWLYLWLHVߋ��ORWWHULHV�DQG�VFUDWFK�FDUGVߋ��WKDW�DUH�SOD\HG�HTXDOO\�E\�PHQ�DQG�ZRPHQ��(YHU\�VLQJOH�RWKHU
DFWLYLW\�WHQGV�WR�EH�SOD\HG�PRUH�E\�PHQ�WKDQ�ZRPHQ�

+DYLQJ�VDLG�WKDW�,�WKLQN�WKRVH�NLQGV�RI�GLIIHUHQFHV�EHWZHHQ�WKH�JDPHV�DUH�JRLQJ�WR�GLPLQLVK�RYHU�WKH�\HDUV�DQG�ZLOO�EHFRPH�D
ELW�OLNH�DOFRKRO��)RUW\�\HDUV�DJR�PRVW�PHQ�GUDQN��,W�ZDV�PRVWO\�PHQ�WKDW�ZHUH�DOFRKROLFV��1RZ�ZKDW�ZH�VHH�LV�MXVW�DV�PDQ\
ZRPHQ�GULQN�DV�PHQ��7KH�RQO\�GLIIHUHQFH�LV�WKH�W\SHV�RI�GULQNV�WKDW�SHRSOH�WHQG�WR�JHW�DGGLFWHG�WR�DQG�,�WKLQN�WKLV�LV�ZKDW�ZLOO
KDSSHQ�LQ�JDPEOLQJ��,�WKLQN�ZKDWߑV�KDSSHQLQJ�QRZ�WKHUHߑV�D�UHDO�SXVK�WR�EULQJ�IRU�LQVWDQFH�ZRPHQ�WR�SOD\�RQOLQH�ELQJR��:H
NQRZ�WKDW�ZRPHQ�ORYH�SOD\LQJ�ELQJR�VR�ZKDW�WKH�RQOLQH�ILUPV�KDYH�GRQH��WKH\ߑYH�GHFLGHG�ZH�GRQߑW�ZDQW�WR�DOLHQDWH�KDOI�RI�RXU
SRWHQWLDO�FXVWRPHUV��6R�ZK\�GRQߑW�ZH�EULQJ�WKHP�LQWR�JDPH"�:H�NQRZ�WKH\�OLNH�SOD\LQJ�RIIOLQH�DQG�EULQJ�DQ�RQOLQH�GLPHQVLRQ�
DOORZ�WKHP�WR�FKDW�WR�HDFK�RWKHU��0DNH�LW�NLQG�RI�D�VRFLDO�IXQ�

%XW�RI�FRXUVH�LQ�WHUPV�RI�RQOLQH�LV�WKDW�WKH�JDPHV�WHQG�WR�EH�D�ORW�IDVWHU��7KH�HYHQW�IUHTXHQF\�LV�KLJKHU��7KHUH�LV�DFWXDOO\�D
PRUH�SRWHQWLDO�IRU�SHRSOH�WR�GHYHORS�SUREOHPV�LQ�WKRVH�NLQGV�RI�RQOLQH�HQYLURQPHQWV�EHFDXVH�RI�WKH�HYHQW�IUHTXHQF\��:H�DOVR
NQRZ�WKDW�PHQ�NLQG�RI�JUDYLWDWH�PRUH�WRZDUGV�VNLOO�EDVHG�JDPHV�DQG�ZRPHQ�WHQG�WR�SUHIHU�FKDQFH�EDVHG�JDPHV��%XW�DJDLQ
WKLV�LV�FXOWXUDO��1RZ�LQ�WKLV�FRXQWU\�IRU�LQVWDQFH��ZH�DUH�WKH�RQO\�FRXQWU\�LQ�WKH�ZRUOG�ZKHUH�PHQ�DUH�PRUH�OLNHO\�WR�SOD\�VORW
PDFKLQHV�WKDQ�ZRPHQ��<RX�JR�WR�PRVW�RWKHU�SODFHV�DQG�LW�SUHWW\�PXFK�LV�HTXDO�LQ�WHUPV�RI�WKH�QXPEHU�RI�PDOHV�DQG�IHPDOHV
JDPEOLQJ�VD\�LQ�$PHULFD�RQ�D�VORW�PDFKLQHV��7KH�WKLQJ�DERXW�RXU�VORW�PDFKLQHV�RYHU�KHUH�RI�FRXUVH�LV�WKDW�ZH�DUH�WKH�RQO\
FRXQWU\�LQ�WKH�ZRUOG�WKDW�DFWXDOO\�KDYH�VORW�PDFKLQHV�WKDW�GRQߑW�XVH�D�UDQGRP�QXPEHU�JHQHUDWRU�DQG�IRU�SHRSOH�WKDW�NQRZ�ZKDW
WKH\ߑUH�GRLQJ�WKHUH�LV�D�VPDOO�HOHPHQW�RI�VNLOO�LQ�SOD\LQJ�D�%ULWLVK�VORW�PDFKLQH��3HRSOH�FDQ�OLWHUDOO\�ZDWFK�WKH�PDFKLQH�ILOO�XS
ZLWK�RWKHU�SHRSOHߑV�PRQH\��WKHQ�FRPH�LQ�DQG�DFWXDOO\�JHW�WKH�SD\�RXW�IURP�LW�
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5LJKW�&DVLQR��2ND\��+RZ�LV�WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�FHOHEULW\�HQGRUVHPHQWV�DIIHFWLQJ�WKH�JDPEOLQJ�LQGXVWU\"�7DNH�6KDQH
:DUQHߑV�DIILOLDWLRQ�ZLWK�����FDVLQR��5D\�:LQVWRQߑV�YRLFHRYHU�IRU�%HW������'RHV�WKH�IDFW�WKDW�D�NQRZQ�ILJXUH�LV�RSHQO\�HQGRUVLQJ
JDPEOLQJ��VD\�RQ�WHOHYLVLRQ�RU�WKH�,QWHUQHW��WKURXJK�YDULRXV�PHGLD�RXWOHWV�PDNH�JDPEOLQJ�VHHP�DFFHSWDEOH"

'U�*ULIILWKV��&HUWDLQO\�FHOHEULW\�HQGRUVHPHQW�LQ�DQ\�DUHD�RI�VHOOLQJ�VRPHWKLQJ�LV�VHHQ�WR�EH�VRPHWKLQJ�WKDW�ZLOO�EULQJ�WKH�SXQWHUV
LQ�RU�EULQJ�WKH�EX\HUV�LQ�VRPH�ZD\��7R�EH�KRQHVW�ILUPV�ZRXOGQߑW�VSHQG�KXQGUHGV�RI�WKRXVDQGV�RI�SRXQGV�SD\LQJ�SHRSOH�WR�GR�LW
LI�WKH\�GLGQߑW�WKLQN�LW�KDG�DQ�HIIHFW��1RZ�ZLWK�JDPEOLQJ�LW�FDQ�ZRUN�YHU\�ZHOO�IRU�\RX�DQG�LW�FDQ�DFWXDOO\�JR�UHDOO\�ZURQJ�

7KH�PRVW�FODVVLF�FDVH�ZKHUH�D�FHOHEULW\�ZDV�XVHG�ZKHUH�DFWXDOO\�UHVXOWHG�LQ�SHRSOH�KDYLQJ�D�GRZQWXUQ�LQ�JDPEOLQJ�LV�ZKHQ
%LOO\�&RQQROO\�DGYHUWLVHG�WKH�QDWLRQDO�ORWWHU\��$W�WKH�WLPH�KH�ZDV�SXUSOH�EHDUGHG��+H�ZDV�VRPHERG\�WKDW�ZDV�LQ�D�VHULHV�RI
FRPPHUFLDOV�ZDQWLQJ�SHRSOH�WR�SOD\�ORWWHU\��:KDW�&DPHORW�IRXQG�LQ�WKHLU�UHVHDUFK�ZDV�WKDW�\HV��WKHUH�ZDV�KLJK�UHFRJQLVDELOLW\
DQG�KLJK�UHFDOO�IRU�WKH�DGYHUWLVLQJ�FDPSDLJQV�EXW�LW�DFWXDOO\�SXW�SHRSOH�RII�ZDQWLQJ�WR�JDPEOH�RQ�WKHLU�SURGXFWV�

1RZ�REYLRXVO\�SHRSOH�OLNH�6KDQH�:DUQH�DQG�����FRP�LV�WKDW�WKH\ߑUH�WU\LQJ�WR�SRUWUD\�D�SDUWLFXODU�LPDJH��+HUHߑV�VRPHERG\�WKDW
LV�ZHOO�NQRZQ�DOO�DURXQG�WKH�ZRUOG��LQWHUQDWLRQDO�VWDU��RND\"�,WߑV�EDVLFDOO\�VD\LQJ�LI�\RX�FRPH�WR�����\RXߑUH�LGHQWLI\LQJ�ZLWK
6KDQH�:DUQH�DV�DQ�LQGLYLGXDO��,Q�HIIHFW�\RXߑUH�WU\LQJ�WR�VD\�,�ZDQW�WR�EH�VRPHWKLQJ�OLNH�6KDQH�:DUQH��$�VXFFHVVIXO�PDQ�ZKRߑV
ZHDOWK\��JRW�D�EHDXWLIXO�JLUOIULHQG��HWF���HWF�

5D\�:LQVWRQ��,I�\RX�ORRN�DW�KLP�LQ�WHUPV�RI�WKH�W\SLFDO�VSRUWV�EHWWHU�WKH\�SUREDEO\�FKRVHQ�5D\�EHFDXVH�KHߑV�JRW�WKDW�NLQG�RI
UHJLRQDO�GLDOHFW��/RQGRQ�DFFHQW��+HߑV�EDVLFDOO\�-RH�3XEOLF�LQ�WHUPV�RI�KRZ�KH�FRPHV�DFURVV�EXW�KHߑV�EHHQ�LQFUHGLEO\
VXFFHVVIXO�

7KH�LQ�SOD\�EHWWLQJ�PDUNHW�LV�WKH�IDVWHVW�JURZLQJ�PDUNHW�LQ�WKLV�FRXQWU\��:KR�DUH�WKH�PRVW�VXFFHVVIXO�ILUPV"�,WߑV�%HW������(YHQ
P\�WZHOYH�\HDU�ROG�VRQ��ULJKW"�:KHQ�ZHߑUH�ZDWFKLQJ�D�VSRUWV�PDWFK�QRZ��ZKDW�GRHV�KH�GR"�+H�WULHV�WR�JXHVV�ZKDW�5D\
:LQVWRQߑV�EHW�LV�JRLQJ�WR�EH�GXULQJ�WKH�KDOIWLPH��+HߑOO�JRߐ�,�EHW�KHߑV�JRLQJ�WR�VD\�WKDW�5RRQH\ߑV���WR���VFRUH�WKH�QH[W�JRDO�7ߑ�KDW
KDV�EHFRPH�VR�HQGHPLF�WKDW�HYHQ�P\�RZQ�WHHQDJH�FKLOGUHQ�UHFRJQLVH�KLP��UHFRJQLVH�ZKDW�KHߑV�GRLQJ��6R�WKH\ߑUH�DQ
LPSRUWDQW�SDUW�

1RZ�IRU�VRPH�SHRSOH�WKHUH�DUH�DOZD\V�JRLQJ�WR�EH�FHOHEULWLHV�WKDW�SXW�WKHP�RII�JDPEOLQJ�RQ�D�SDUWLFXODU�SURGXFW�DQG�DOVR�WKHUH
DUH�WKLQJV�ZKHQ�WKLQJV�JR�KRUULEO\�ZURQJ��:H�KDG�WKH�H[DPSOH�IRU�LQVWDQFH��&KXUFKLOO�,QVXUDQFH�DQG�ZH�KDG�9LF�5HDYHV�ZKR
ZDV�WKH�YRLFHRYHU��7KHQ�KH�ZDV�GRQH�IRU�GULQN�GULYLQJ��2I�FRXUVH�EHLQJ�LQ�WKH�LQVXUDQFH�ILUP�WKH�&KXUFKLOO�ZHUH�SD\LQJ�RXW�RQ
FDU�DFFLGHQWV��7KH\�FRXOGQߑW�KDYH�KLP�DV�WKH�YRLFH�DQ\PRUH�

7KHUHߑV�DOZD\V�D�WKLQJ�LQ�WHUPV�RI�UHSXWDWLRQ�PDQDJHPHQW��7KHUHߑV�DQ�ROG�FOLFK«�WKDW�UHSXWDWLRQ�WDNHV�D�OLIHWLPH�WR�EXLOG�XS�EXW
D�VHFRQG�WR�GHVWUR\��:KHQHYHU�\RX�JHW�DQ\�NLQG�RI�FHOHEULW\�HQGRUVHPHQWV�\HV�WKH\�FDQ�KDYH�D�UHDO�KDOR�HIIHFW�IRU�D�ZKLOH�EXW
LI�VRPHWKLQJ�JRHV�ZURQJ�WKHQ�WKDW�P�嘀̀刀匀䡜�FW䬀䐀佑佑佑佑佑嘀䠀刀FH兏儃FK2㔠㔲〮㔠呭ਨZHQ\�NL䑆刵‵㈰⸵⁔洊⠀娲䩖HPHQWKLQJ�匀刀唀圀HIIHFW�IRU�D�ZKLOH2EXW⥔樀伀̀嘀协儀䜀̀̀䐀嘀̀圀䬀䠀̀夀刀䰀䘀䠀̀䐀儀尀倱㤸⸳\⥔樊ぜRX�嘀̀䬀䠀̀䐀儀䠀̀㨀䐀唀儀੅吊䉔ਯ䘲‹⸹㠠呦਱‰‰䐀儀䠀兖HQ�堀唀匀伀䠀̀䔀䠀䐀唀䜀䠀䜀ᄀ͗�JURQ⸲㔠㈵㘀刀儀䝖HDU䤀̀屈�UHSXWD�̀䰀儀̀圀䬀䰲㈠呭ਨD.㔠呭ਨLV��嘀圀刀儀ᄀ̀Ⰰ䤀̀尀刀堀̀伀刀娀圀䐀一䠀儀䨀刀䠀嘀̀␀̀嘀堀䘀䘀䠀嘀嘀䤀堀伀̀倀䐀儀̀娱㠳⸳\⥔樊ༀ̀☀䬀䬀刀儀䠀嘀㔲〮㔠呭ਨZ刀䨀̀堀儀圀ༀ䐀伀̀䨀圀ༀ䐀伀̀䨀圀ༀ䐀伀̀䨀圀圀䬀䰀儀一̀圀䬀䰀儀䨀̀䨀刀䠀嘀̀娀唀刀儀䨀̀圀䬀䠀充D�̀䱓RQDK2㔠㔲〮㕗䠀圀̀䱋KP9⸲㔠㔵〮㕐RZLQX�ORREGJRWQFH��&KP\�ED�̈́\�␀̀嘀堀䘀䘀䠀嘀嘀䤀堀伀̀倀䐀儀̀娱㘸⸳\⥔樊嘀䠀倀䠀儀刀䰀䘀䠀刀㨀䬀䐀圀̀☀䐀倀䠀伀刀圀̀䤀刀ༀ̀☀䬀唀儀䐀䬀㈵䰀伀伀尀̀♑LVH�KLPF刵‵㈰⸵⁔洊⠀娲䩄⸲㔠㑕RU�%HWH�:KHQHYHU�Xਯ䘲‹⹐�䠀̀圀尀䐀唀儀䠀̀䐀儀RXߑUHWK%䬀堀唀䘃\RX�JHW�DQ\�NLQG�RI��␀̀嘀堀䘀䘀䠀嘀嘀䤀堀伀̀倀䐀儀̀娱㔳⸳\⥔樊ༀ唀O�ORQ�WK䨀刀̇圀�WKH�SXWDWLRQ嘀䠀兑J�LV�VHHPH��+HߑOO�JRݗ�㈵″㑈�FHOHG+HߑOOLHWK3㤮㈵″㐵⸲㈠呇䠀唀䠀̀䑏JRPHQWKLQJ�南�YDUL«�WKP0‱′㤮㉐HQRLFDQURWQFHL䬀䰀伀伀̀娀䠀唀䠀̀匀䐀尀䰀儀䨀̀刀報㌸⸳\⥔樊I�\RX�ORXDNHNFH��&KRUT�WV䐀尀嘀OLQJ䤀儀圀䬀䰀儀䨀䑕LWY䨀䠀圀̀‱′㤮圀圀䰀刀兖HQ䉔ਯ䘲‹⸹㠠呦਱‰‰‱Ⰰ䨀唀刀儮㌸㠮㘵儀圀䬀䰀̀䤀刀唀\��7RRߐ�,�E圀̀䨀Ⰰ圀倀刀兖HQ䉔DOOV�GU�PDUNLYLQJ��䰀伀伀̀娀䠀唀䠀̀匀䐀尀䰀儀䨀̀刀報㈳⸳\
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5LJKW�&DVLQR��5LJKW��1RZ�ZHߑUH�JRLQJ�WR�PRYH�RQWR�D�SUHWW\�KRW�WRSLF��HVSHFLDOO\�LQ�RQOLQH�JDPEOLQJ�DQG�WKDWߑV�VRFLDO�SOD\LQJ�RU
VRFLDO�JDPEOLQJ��)RU�XVHUV�VRFLDO�JDPEOLQJ�LV�VHUYLFHV�ZKHUH�\RX�JDLQ�UHDO�FDVK�XVLQJ�VRFLDO�PHGLD�SODWIRUPV��6R�SRSXODU
JDPHV�DUH�SRNHU��ELQJR��VORWV�DQG�VR�RQ�DQG�VR�IRUWK��6RFLDO�JDPEOLQJ�LV�D�UHODWLYHO\�QHZ�SKHQRPHQRQ��+RZ�GR�\RX�IHHO�WKDW�LW
ZLOO�GHYHORS"�'R�\RX�WKLQN�LW�ZLOO�UHPDLQ�OLPLWHG�WR�UHODWLYHO\�IHZ�VHUYLFHV�RU�GRHV�VRFLDO�SOD\�UHSUHVHQW�WKH�IXWXUH�RI�RQOLQH
JDPEOLQJ"

'U�*ULIILWKV��,�WKLQN�ORRNLQJ�DW�VRFLDO�JDPEOLQJ�HYHU\ERG\ߑV�ZDWFKLQJ�HYHU\ERG\�HOVH�DW�WKH�PRPHQW��:KHQ�%LQJR�)UHQ]\�ZDV
ODXQFKHG�LQ�$XJXVW������DOPRVW�HYHU\�VHFWRU�DV�ORRNLQJ�WR�VHH�ZKHWKHU�WKLV�SDUWLFXODU�JDPH�ZDV�JRLQJ�WR�WDNH�RII�RQ�WKH
)DFHERRN�SODWIRUP�

1RZ�,�ORRNHG�DW�D�FU\VWDO�EDOO�DQG�VD\�ZKDW�,�WKLQN�LV�JRLQJ�WR�KDSSHQ�LQ�WKH�IXWXUH�EXW�,�WKLQN�WKH�LVVXH�LV�DFWXDOO\�ELJJHU�WKDQ
VRFLDO�JDPEOLQJ���VRFLDO�JDPLQJ��:KDW�LV�KDSSHQLQJ�RI�FRXUVH�LV�WKDW�DOPRVW�HYHU\�DUHD�WKDW�\RX�ZRUN�LQ�QRZ�SHRSOH�DUH�WU\LQJ
WR�PRQHWLVH�WKHLU�SURGXFWV��:KDW�ZHߑUH�VHHLQJ�QRZ�LV�FRQYHUJHQFH�EHWZHHQ�ORWV�RI�GLIIHUHQW�SODWIRUPV��,�ZDV�ZULWLQJ�DUWLFOHV�WHQ
\HDUV�DJR�>ZKHUH@�,�ZDV�SUHGLFWLQJ�WKDW�JDPEOLQJ�FRPSDQLHV�ZHUH�JRLQJ�WR�VWDUW�XVLQJ�YLGHRJDPH�WHFKQRORJ\��7KDW�YLGHRJDPH
FRPSDQLHV�ZHUH�JRLQJ�WR�VWDUW�EULQJLQJ�JDPEOLQJ�HOHPHQWV�LQWR�WKHLU�JDPH�DQG�WKDWߑV�VWDUWLQJ�WR�KDSSHQ�

1RZ�LQ�D�ZD\�ZKDW�D�ORW�RI�WKH�FRPSDQLHV�GR�SDUWLFXODUO\�RQ�VRFLDO�JDPLQJ�SODWIRUPV�LV�WKDW�WKH\�XVH�IRRW�LQ�WKH�GRRU
WHFKQLTXHV��7KH\�JHW�SHRSOH�XVHG�WR�SOD\LQJ�SDUWLFXODU�W\SHV�RI�JDPHV��)RU�LQVWDQFH�VRPHWKLQJ�OLNH�=\QJDߑV�7H[DV�+ROGߐ�(P
3RNHU��RQH�RI�WKH�PRVW�SRSXODU�JDPHV�RQ�)DFHERRN��DURXQG�DERXW�WKLUW\�ILYH�PLOOLRQ�SHRSOH�SOD\LQJ�LW�HYHU\�VLQJOH�PRQWK��,
NQRZ�WKDWߑV�D�ZRUOGZLGH�ILJXUH�EXW�WKDWߑV�D�KXJH�DPRXQW�RI�SHRSOH�SOD\LQJ�EDVLFDOO\�SOD\LQJ�IRU�SRLQWV��RND\"�7KH\�EX\�WKHLU
YLUWXDO�FDVK�DQG�WKHQ�WKH\�SOD\�SRNHU�

1RZ�WR�PH�WKLV�LV�D�SV\FKRORJLFDO�PDVWHUVWURNH��7KH�LGHD�WKDW�\RX�JHW�SHRSOH�WR�SD\�IRU�YLUWXDO�FXUUHQF\�WR�WKHQ�SOD\�D�JDPH
DQG�ZH�NQRZ�WKDW�PLOOLRQV�RI�SHRSOH�GR�LW��,I�,�ZDV�VD\LQJ�WKH�NLQG�RI�QH[W�WKLQJ�WR�DGG�RQ�LV�ORRN��\RXߑYH�EHHQ�EX\LQJ�DOO�WKLV
YLUWXDO�FXUUHQF\��:H�FDQ�JLYH�\RX�DQ�RSSRUWXQLW\�QRZ�WR�DFWXDOO\�XVH�\RXU�UHDO�FXUUHQF\�DQG�\RX�PLJKW�HYHQߋ��E\�XVLQJ�YLUWXDO
FXUUHQF\�\RX�NQRZ�\RXߑYH�ORVW�WKDW�PRQH\��7KHUHߑV�QR�ZD\�RI�JHWWLQJ�LW�EDFN��%XW�RI�FRXUVH�EULQJLQJ�LQ�UHDO�JDPEOLQJ��SHRSOH
KDYH�WKH�FKDQFH�WR�ZLQ�WKDW�EDFN�

1RZ�ZKDWߑV�EL]DUUH�LV�ZKHQ�\RX�VHH�WKLQJV�OLNH�3.5�ZKR�VWDUWHG�KDYLQJ�YLUWXDO�DFFHVVRULHV�WKDW�SHRSOH�FRXOG�EX\��6R�ZKLOH
SHRSOH�ZHUH�SOD\LQJ�SRNHU�\RX�FRXOG�EX\�FUHGLWV�WR�KDYH�SHRSOH�EX\�DOFRKRO�ZKLOH�DURXQG�WKH�WDEOH��7KLV�LV�KDSSHQLQJ�LQ�DOO
IRUPV�RI�RQOLQH�JDPLQJ�VRFLDO�JDPLQJߋ��WKH�YLUWXDO�DFFHVVRU\�PDUNHW�LV�ZRUWK�PLOOLRQV�DQG�PLOOLRQV��7KLV�LV�D�FDVH�ZKHUH�SHRSOH
ZLOO�JODGO\�SD\�PRQH\�WR�GUHVV�WKHLU�DYDWDUV�XS�LQ�SDUWLFXODU�W\SHV�RI�FORWKLQJ��7KLV�FRXOG�HDVLO\�EH�WUDQVIHUUHG�WR�RQOLQH�SRNHU
URRPV�IRU�LQVWDQFH�ZKHUH�\RX�FUHDWH�\RXU�DYDWDU�DQG�\RX�JHW�SHRSOH�WR�VWDUW�SOD\LQJ�

2I�FRXUVH�WR�EULQJ�LQ�WKH�UHDO�PRQH\�HOHPHQW�LQ�LV�VRPHWKLQJ�WKDW�HYHU\�RSHUDWRU�ZRXOG�ZDQW�WR�GR�EHFDXVH�WKDWߑV�ZKHUH�WKH
ELJJHVW�SURILWV�ZLOO�EH��1RZ�>WKH�SUREOHP�ZLWK@�VD\LQJߐ�ZKHUH�GR�,�WKLQN�WKLQJV�DUH�JRLQJ�WR�EH�LQ�WZHQW\�\HDUV�WLPHߑ�LV�WKDW�WHQ
\HDUV�DJR�,�FRXOG�QRW�KDYHߋ��WKLQJV�OLNH�)DFHERRNߋ��,�ZRXOG�QHYHU�KDYH�GUHDPHG�WKDW�VRPHWKLQJ�OLNH�D�VRFLDO�QHWZRUNLQJ�VLWH
ZRXOG�KDYH�WDNHQ�RII�LQ�WKH�ZD\�WKDW�LW�KDV�DQG�UHYROXWLRQLVHG�JDPLQJ�>DQG@�KDV�WKH�SRWHQWLDO�WR�UHYROXWLRQLVH�JDPEOLQJ��,WߑV�MXVW
RQH�RI�WKRVH�WKLQJV�DJDLQ�LQ�WHUPV�RI�PDUNHWLQJ��LWߑV�D�PDUNHWHUߑV�GUHDP�EHFDXVH�KHUHߑV�D�SODWIRUP�ZKHUH�ZH�NQRZ�ORWV�RI
ZRPHQ�SUHGRPLQDWH��:H�NQRZ�WKDW�ORDGV�RI�ZRPHQ�VSHQG�ORDGV�RI�WLPH�RQ�)DFHERRN�FKDWWLQJ�WR�WKHLU�IULHQGV��SOD\LQJ�&DQG\
&UXVK�RU�ZKDWHYHU�

:KDW�ZHߑYH�JRW�LV�D�VLWXDWLRQ�WKDW�LI�ZH�ZDQW�WR�EULQJ�RXW�D�JDPEOLQJ�SURGXFW��ZH�FDQ�XVH�RQH�RI�WKHVH�IRRW�LQ�WKH�GRRU
WHFKQLTXHV�WR�JHW�SHRSOH�ZKR�DUH�DOUHDG\�JDPLQJ�DQG�SOD\LQJ�IRU�IUHH�DQG�SOD\LQJ�IRU�SRLQWV��ZH�FDQ�DOVR�RIIHU�WKHP
RSSRUWXQLWLHV�WR�JDPEOH�DV�ZHOO��2I�FRXUVH�ZKDW�FRPSDQLHV�DUH�VWDUWLQJ�WR�GR�LV�SOD\�WKH�JDPH�IRU�IUHH�EXW�ZLQ�UHDO�PRQH\�

$JDLQ�D�FODVVLF�IRRW�LQ�WKH�GRRU�WHFKQLTXH�LV�JHWWLQJ�SHRSOH�IDPLOLDU�WR�WKH�JDPH��*HWWLQJ�SHRSOH�LQ�D�QR�ULVN�VLWXDWLRQ�ZKHUH
WKH\�FDQ�SOD\�IRU�QRWKLQJ�DQG�SRWHQWLDOO\�ZLQ�SUL]HV��:KHQ�WKH\�ZLQ�SUL]HV�WKH\�IHHO�JUHDW��7KDW�UHLQIRUFHV�WKHP�

7KH�ZKROH�WKLQJ�DERXW�KXPDQ�EHKDYLRXU�LV�ZH�DFWXDOO\�VWRS�HQJDJLQJ�LQ�EHKDYLRXU�XQOHVV�ZH�JHW�FRQVWDQWO\�UHZDUGHG�IRU�LW�
1RZ�HYHU\�VRFLDO�JDPH�WKDW�,�FDQ�WKLQN�RI�IURP�&DQG\�&UXVK�WKURXJK�WR�7H[DV�+ROGߐ�(P�3RNHU�LV�D�JDPH�WKDWߑV�IXOO�RI

UHLQIRUFHPHQW�DQG�UHZDUGV��1RZ�IRU�PRVW�SHRSOH�WKDW�ZLOO�UHVXOW�LQ�SHUVLVWHQW�SOD\�DQG�IRU�D�VPDOO�PLQRULW\�SHUVLVWHQW�SOD\�PLJKW
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UHLQIRUFHPHQW�DQG�UHZDUGV��1RZ�IRU�PRVW�SHRSOH�WKDW�ZLOO�UHVXOW�LQ�SHUVLVWHQW�SOD\�DQG�IRU�D�VPDOO�PLQRULW\�SHUVLVWHQW�SOD\�PLJKW
OHDG�WR�SUREOHPV�

$V�D�SV\FKRORJLVW�,�FDQ�VHH�KRZ�SV\FKRORJLFDO�WHFKQLTXHV�FDQ�EH�H[SORLWHG�DQG�D�VPDOO�SURSRUWLRQ�RI�SHRSOH�WKDW�DUH
YXOQHUDEOH�DQG�VXVFHSWLEOH�FDQ�EH�VXFNHG�LQWR�WKDW�DQG�GHYHORS�SUREOHPV��1RZ�WKDWߑV�D�NLQG�RI�PRUDO�TXHVWLRQ�ZKHWKHU�\RX
VKRXOG�EH�GRLQJ�WKDW�RU�QRW�EXW�ZH�JHW�WKDW�LQ�DOO�ZDONV�RI�OLIH�

1RZ�\RXU�EDVLF�TXHVWLRQ��LV�VRFLDO�JDPEOLQJ�JRLQJ�WR�WDNH�RII"�7KH�DQVZHU�ZH�MXVW�GRQߑW�NQRZ�\HW�EXW�P\�JXHVV�LV�WKDW�\RXߑUH
JRLQJ�WR�VHH�PRUH�DQG�PRUH�FRQYHUJHQFH�MXVW�EHWZHHQ�JDPLQJ�DQG�JDPEOLQJ�DQ\ZD\��7KHUHߑOO�EH�ORWV�PRUH�RSSRUWXQLWLHV�IRU
SHRSOH�ZLWKLQ�JDPLQJ�HQYLURQPHQWV�WR�KDYH�D�OLWWOH�IOXWWHU�DQG�WKHUHߑOO�EH�ORWV�PRUH�JDPEOLQJ�HQYLURQPHQWV��VRUU\�D�ORW�PRUH
YLGHRJDPH�HQYLURQPHQWV�WKDW�ZLOO�VWDUW�WR�LQWURGXFH�WKRVH�JDPEOLQJ�W\SH�HOHPHQWV��7KH�NLQG�RI�FDQQLEDOLVDWLRQ�RI�DOO�WKHVH
ILHOGV�

:KHQ�,�VWDUWHG�UHVHDUFKLQJ�EDFN�LQ������ߋ������,�ZDV�UHVHDUFKLQJ�JDPEOLQJ�DGGLFWLRQ��(DUO\�QLQHWLHV�,�VWDUWHG�GRLQJ
YLGHRJDPH�DGGLFWLRQ��7KHQ������,QWHUQHW�DGGLFWLRQ��1RZ�YLGHR�JDPLQJ��JDPEOLQJ��,QWHUQHW�WKH\ߑYH�DOO�FRPELQHG��(YHU\ERG\
FDQ�GR�LW�RQ�WKH�VDPH�GHYLFH��,�UHPHPEHU�LQ������WDONLQJ�DERXW�VRPHWKLQJ�,�FDOOHG�WKH�WHOHSXWHU�WKDW�SHRSOH�FDUULHG�DURXQG
ZLWK�WKHP�WKDW�WKH\�FRXOG�SKRQH�RQ��WKDW�WKH\�FRXOG�GR�HYHU\WKLQJ�LQ�WHUPV�RI�ZKDW�D�FRPSXWHU�FRXOG�GR��7R�ZDWFK�WHOHYLVLRQ��,
VDLG�\RX�NQRZ�PD\EH�RQH�RI�WKHVH�ZRXOG�EH�DYDLODEOH�LQ�ILIW\�RU�D�KXQGUHG�\HDUVߑ�WLPH��,WߑV�EDVLFDOO\�WDNHQ�WZHQW\�\HDUV�IRU�WKLV
WHFKQRORJ\�WR�EH�WKHUH�

3HRSOH�WDON�DERXW�,QWHUQHW�JDPEOLQJ�HYHQ�WKDW�QRZ�LV�MXVW�DQ�REVROHWH�WHUP��:HߑUH�WDONLQJ�DERXW�UHPRWH�JDPEOLQJ�WKDW�FDQ�EH
GRQH�RQ�DQ\�WDEOHW��DQ\�PRELOH��DQ\�GHYLFH��$Q\RQH�JRW�RQOLQH�FDSDELOLW\�WKDWߑV�OLQNHG�XS�WR�D�VRFLDO�QHWZRUNLQJ�SODWIRUP�DQG
\RX�FDQ�DGYHUWLVH�WR�SHRSOH�RQ�WKH�PRYH��7KH�EDVLF�UXOH�RI�WKXPE�LV�ZKHUH�\RX�LQFUHDVH�DFFHVVLELOLW\�QRW�RQO\�GR�\RX�LQFUHDVH
WKH�QXPEHU�RI�UHJXODU�XVHUV�RI�DQ�DFWLYLW\�EXW�\RX�LQFUHDVH�WKH�QXPEHU�RI�SUREOHPV�DV�ZHOO��:KDW�ZH�QHHG�RI�FRXUVH�LV�D�NLQG
RI�VRFLDO�UHVSRQVLELOLW\�LQIUDVWUXFWXUH�LQ�SODFH�WKDW�FDQ�KHOS�XV�ZLWK�WKRVH�YXOQHUDEOH�DQG�VXVFHSWLEOH�LQGLYLGXDOV��,�UHDOO\�ZLVK�,
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VRFLDO�PHGLD�SODWIRUP��ZKHWKHU�LWߑV�DQ�RQOLQH�UROHSOD\LQJ�JDPH��RU�ZKHWKHU�LWߑV�D�VLWH�OLNH�����FRP�LV�WKDW�ZH�FDQ�IROORZ�HYHU\
VLQJOH�FOLFN��(YHU\�VLQJOH�WKLQJ�WKDW�WKH�JDPEOHU�GRHV��)URP�WKH�PRPHQW�WKH\�ORJ�RQWR�WKH�VLWH�WR�WKH�PRPHQW�WKH\�ORJ�RII�

,Q�WKDW�VHQVH�LQ�WHUPV�RI�WUDQVSDUHQF\�FRPSDQLHV�KDYH�WKDW�GDWD�DQG�,�EHOLHYH�WKH\�VKRXOG�EH�XVLQJ�WKDW�GDWD�WR�REYLRXVO\
SURWHFW�SOD\HUV�DQG�WR�PLQLPLVH�KDUP��,Q�WHUPV�RI�WKH�LPSDFW�RQ�SOD\HUV�WKHPVHOYHV�ZHOO�WKH�WZR�SRVLWLRQV�WKDW�\RX�KDYH�,�WKLQN
ERWK�RI�WKHP�DUH�NLQG�RI�YLDEOH��7KHUHߑV�SUREDEO\�RWKHU�NLQG�RIߋ��ZHOO�,�GRQߑW�WKLQN�WKH\�DUH�WKH�RQO\�WZR�RSWLRQV��7KHUH�FRXOG�EH
RWKHU�WKLQJV�LQ�WHUPV�RI�ZKDW�KDSSHQV�LQ�WHUPV�RI�SHRSOHߑV�EHKDYLRXUV��$V�,�VD\��IRU�\RXQJVWHUV�,�WKLQN�WKDW�VRFLDO�FRQGLWLRQLQJ
WKDW�KDSSHQV�ZLWK�JDPHV�LW�ORRNV�YHU\�LQQRFXRXV�EXW�RI�FRXUVH�ZKHQ�\RX�DGG�D�PRQH\�HOHPHQW�RQWR�LW�IRU�D�VPDOO�PLQRULW\�LW
FDQ�EHFRPH�VRPHWKLQJ�WKDWߑV�D�SUREOHP�WR�WKHP�

:H�NQRZ�WKDW�\RXWK�LQ�DQG�RI�WKHPVHOYHV�DUH�D�YXOQHUDEOH�JURXS��:KHWKHU�LWߑV�DOFRKRO�XVH��FLJDUHWWH�XVH��XQGHUDJH�VH[�
JDPEOLQJ��7KHVH�DUH�DOO�ZKDW�,�ZRXOG�FDOO�D�OLIHVW\OH�FOXVWHU�RI�ULVN\�EHKDYLRXUV�WKDW�FKLOGUHQ�RU�DGROHVFHQFH�VWDUW�WR�HQJDJH�LQ�
:KHQ�\RX�ILQG�D�SUREOHP�JDPEOHU�\RXߑOO�SUREDEO\�DOVR�ILQG�VRPHERG\�WKDWߑV�WDNLQJ�LOOLFLW�GUXJV��VWDUW�GULQNLQJ�DOFRKRO�HDUOLHU�
HQJDJLQJ�LQ�XQGHUDJH�VH[�HDUOLHU�

<RX�FDQߑW�VHH�JDPEOLQJ�LQ�LVRODWLRQ��,WߑV�RQH�RI�WKRVH�WKLQJV�WKDW�LWߑV�SDUW�RI�DQ�DGROHVFHQW�GHYHORSPHQW��,WߑV�D�ULWH�RI�SDVVDJH�
%XW�D�ORW�RI�WKHVH�WKLQJV�LI�\RX�DUH�D�SDUHQW�WKDW�GULQNV�DQG�VPRNHV�DQG�JDPEOHV�LQ�IURQW�RI�\RXU�FKLOGUHQ�DOO�WKH�WLPH�LW�VKRXOG
EH�D�VXUSULVH�WKDW�ZKHQ�FKLOGUHQ�UHDFK�DGROHVFHQFH�WKH\�ZDQW�WR�GR�WKRVH�EHKDYLRXUV�DV�ZHOO��,WߑV�ZKDW�ZH�FDOO�VRFLDO
KHUHGLWDU\�IDFWRUV��6RFLDO�KHUHGLWDU\�IDFWRUV�ZKHUH�EDVLFDOO\�FKLOGUHQ�PLPLF�ZKDW�WKHLU�SDUHQWV�RU�WKHLU�JXDUGLDQV�DUH�GRLQJ�

5LJKW�&DVLQR��2ND\��6R�QRZ�,ߑP�JRLQJ�WR�DVN�\RX�D�IHZ�TXHVWLRQV�DERXW�SK\VLFDO�FDVLQRV�LQ�%ULWDLQ��:KDW�LV�\RXU�YLHZ�RQ
%ULWLVK�FDVLQRV�EUDQFKLQJ�RXW�LQWR�9HJDV�VW\OH�OHLVXUH�DQG�HQWHUWDLQPHQW�FRPSOH[HV"�+RZ�GR�\RX�IHHO�WKH�%ULWLVK�FDVLQRV
>KDYH@�HYROYHG�DV�D�VRFLDO�VSDFH"

'U�*ULIILWKV��7KH�RQO\�VWDQFH�WKHUH�LV�KHUH�ZKHUH�,ߑP�OXFN\�EHFDXVH�,�WUDYHO�DOO�RYHU�WKH�ZRUOG�DQG�,�VHH�ORWV�RI�FDVLQRV�DOO�RYHU
WKH�ZRUOG��:KHQ�P\�LQWHUQDWLRQDO�YLVLWRUV�FRPH�RYHU�KHUH�DQG�,�KDYH�WR�WDNH�WKHP�WR�D�%ULWLVK�FDVLQR��1RWWLQJKDP�KHUH�ZHߑYH
JRW�ILYH�FDVLQRV��:HߑUH�DFWXDOO\�YHU\�OXFN\��:H�KDYH�RXWVLGH�/RQGRQ�,�WKLQN�WKH�ELJJHVW�SURSRUWLRQ�RI�FDVLQRV�RXWVLGH�RI
/RQGRQ��7KH\�FDQQRW�EHOLHYH�KRZ�VPDOO�RXU�FDVLQRV�DUH��KRZ�OLPLWHG�LW�LV�LQ�WHUPV�RI�ZKDW�\RX�FDQ�GR�LQ�RXU�FDVLQRV�

2I�FRXUVH�LI�ZH�ZDQW�WR�FRPSHWH�RQ�WKH�LQWHUQDWLRQDO�VWDJH�DQG�EULQJ�LQ�WKH�NLQG�RI�$WODQWLF�&LW\�RU�/DV�9HJDV�W\SH�H[SHULHQFH
ZHߑUH�JRLQJ�WR�KDYH�WR�UDGLFDOO\�FKDQJH�RXU�FDVLQR�VWUXFWXUH�EHFDXVH�DW�WKH�PRPHQW�HYHQ�WKH�ELJJHVW�RQHV�\RX�FRXOG�ILW�WZHQW\
RU�WKLUW\�RI�WKHP�LQWR�D�W\SLFDO�W\SH�/DV�9HJDV�W\SH�FDVLQR�

1RZ�REYLRXVO\�ZKDW�WKH�*DPEOLQJ�$FW�GLG��WKDW�ZDV�D�VWHS�IRU�PH�LQ�WKH�ULJKW�GLUHFWLRQ�LQ�D�VHQVH�WKDW�FDVLQRV�EHFDPH�D�SODFH
ZKHUH�SHRSOH�JR�WR�GR�ORWV�RI�GLIIHUHQW�WKLQJV��1RZ�,�JRߋ��,�QRZ�SUREDEO\�JR�WR�P\�FDVLQR�RQFH�HYHU\�VL[�PRQWKV��,�GR�LW�OHVV
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*DP�&DUH��:H�GHVLJQHG�WKHLU�VRFLDO�UHVSRQVLELOLW\�SROLF\��,�WKLQN�WKH�/DERXU�JRYHUQPHQW�GLGQߑW�ZDQW�WR�EULQJ�LQ�D�VXSHU�FDVLQR
DQG�KDYH�ORDGV�RI�SHRSOH�HQGLQJ�XS�ZLWK�SUREOHPV��7KH\�FKRVH�WKH�VLWH�DQG�WKH�RSHUDWRUV�WKDW�ZRXOG�KDYH�WKH�EHVW
LQIUDVWUXFWXUH�LQ�WHUPV�RI�SOD\HU�SURWHFWLRQ��KDUP�PLQLPLVDWLRQ�DQG�VRFLDO�UHVSRQVLELOLW\�

,�ZDV�YHU\�SURXG�WR�EH�SDUW�RI�WKDW�ELG�DQG�HYHU\RQH�WKRXJKW�LW�ZRXOG�JR�WR�%ODFNSRRO�RU�LW�ZRXOG�JR�WR�6KHIILHOG�RU�ZKDWHYHU��,W
ZHQW�WR�0DQFKHVWHU�DQG�,�WKLQN�SHRSOH�DFWXDOO\�GLG�UHDG�WKH�ELGV�DQG�WKH\�WKRXJKW�DERXW�WKH�ORQJHU�WHUP�SV\FKR�VRFLDO�LPSDFWV
RI�FDVLQRV�

1RZ�,�WKLQN�DW�VRPH�SRLQW�DQ\�JRYHUQPHQW�LV�JRLQJ�WR�UHDOLVH�LI�ZH�ZDQW�SHRSOH�WR�FRPH�WR�%ULWDLQ�DQG�ZH�ZDQW�WR�FRPSHWH�RQ
WKH�LQWHUQDWLRQDO�VWDJH�LV�WKDW�ZHߑUH�JRLQJ�WR�KDYH�WR�KDYH�VXSHU�FDVLQRV��3HRSOH�GR�OLNH�WR�JDPEOH��1RZ�ZKDW�,ߑYH�VDLG�LV�WKDW
ZKDW�\RX�GRQߑW�KDYH�LV�VXSHU�FDVLQRV�EXLOW�ULJKW�LQ�WKH�FHQWUH�RI�D�WRZQ��2QH�RI�WKH�WKLQJV�WKDW�%ODFNSRRO�WKLQJV�WKDW�DUH�JRLQJ
DJDLQVW�WKHLU�ELG�ZDV�WKDW�WKH�FDVLQR�ZKHUH�LW�ZDV�JRLQJ�WR�EH�SODFHG�ZDV�LQ�RQH�RI�WKH�PRVW�VRFLDOO\�GHSULYHG�DUHDV�

)RU�PH�\RX�KDYH�WR�KDYH�DQ�RXW�RI�WRZQ�WKLQJ�WKDW�SHRSOH�KDYH�WR�PDNH�D�GHGLFDWHG�GHFLVLRQ�WKDW�WKH\�ZDQW�WR�JR��1RZ�ZKHQ�,
JR�WR�/DV�9HJDV��RND\�,ߑP�OXFN\�WKDW�,�JR�WKHUH�IRU�DFDGHPLF�UHDVRQV�DV�ZHOO��%DVLFDOO\�PRVW�SHRSOH�WKDW�JR�WR�/DV�9HJDV�WKH\
NQRZ�WKDW�WKH\ߑUH�JRLQJ�WKHUH�WR�JDPEOH��:KHQ�\RX�ZDON�LQWR�D�FDVLQR��\RX�NQRZ�WKDW�\RXߑUH�JRLQJ�WR�JDPEOH��3HRSOH�KDYH
PDGH�D�SUH�FRPPLWPHQW��D�SUHYLRXV�GHFLVLRQ�WKDWߑV�ZKDW�WKH\ߑUH�JRLQJ�WR�GR�

6R�LQ�WHUPV�RI�WKLV�FRXQWU\�,�FDQ�VHH�GHILQLWHO\�D�IXWXUH�&RQVHUYDWLYH�RU�/DERXU�JRYHUQPHQW�LQWURGXFLQJ�PD\EH�IRXU�WR�VL[�VXSHU
FDVLQRV�DFURVV�WKH�FRXQWU\�DV�VRPHWKLQJ�WKDW�ZLOO�EULQJ�LQ�WRXULVWV�DQG�DFWXDOO\�ZLOO�EH�VRPHWKLQJ�WKDW�ZLOO�UHJHQHUDWH�VRPH�RI
WKRVH�DUHDV�

$V�,�VDLG��,ߑP�QRW�DQWL�JDPEOLQJ�LQ�WKH�VOLJKWHVW�DQG�LI�\RX�OLNH��LI�WKHUHߑV�Dߋ��ZKDW�FDQ�\RX�FDOO�LW"�,I�WKHUHߑV�D�GHVLUH�IRU�SHRSOH�WR
JDPEOH�DQG�WKH\�ZDQW�WR�JDPEOH�RQ�WKRVH�W\SHV�RI�WKLQJVߋ��ZK\�GR�ZH�KDYH�VR�PDQ\�SHRSOH�JRLQJ�WR�/DV�9HJDV"�%HFDXVH
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+RZHYHU�WKHUH�DUH�FHUWDLQO\�SUHGLVSRVLQJ�IDFWRUV��:H�NQRZ�WKHUH�DUH�JHQHWLF�DQG�ELRORJLFDO�IDFWRUV��RND\"�:KHWKHU�LWߑV�D�VORW
PDFKLQH�SOD\HU�RU�ZKHWKHU�LWߑV�KRUVH�UDFH�JDPEOHU�IRU�LQVWDQFH�LI�\RX�KDYH�D�SDUWLFXODU�VHW�RI�JHQHWLF�PDUNHUV��7KHUHߑV�D�JHQH
FDOOHG�WKH�'5'��JHQH��QRWKLQJ�WR�GR�ZLWK�6WDU�:DUV�EXW�LWߑV�RQH�RI�WKHVH�JHQHV�WKDW�LV�LPSOLFDWHG�LQ�D�ORW�RI�LPSXOVLYH
EHKDYLRXUV�

)RU�LQVWDQFH�D�UHDOO\�FODVVLF�VWXG\�ZDV�GRQH�EDFN�LQ�WKH�����V��,W�VKRZHG�WKDW�EDVLFDOO\�����RI�SDWKRORJLFDO�JDPEOHUV�KDG�WKLV
SDUWLFXODU�JHQHWLF�YDULDQW�DQG�WKDW�����RI�QRQ�SDWKRORJLFDO�JDPEOHUV�KDG�WKLV�SDUWLFXODU�JHQHWLF�YDULDQW��7KHUH�DUH�WZR
LPSOLFDWLRQV�IURP�WKDW��2QH�LV�WKDW�HYHQ�LI�\RX�KDYHQߑW�JRW�WKH�JHQH��\RX�PLJKW�VWLOO�EHFRPH�D�SUREOHP�JDPEOHU�EHFDXVH�����RI
SUREOHP�JDPEOHUV�GLGQߑW�KDYH�WKLV�JHQHWLF�YDULDWLRQ��,W�DOVR�VKRZV�WKDW�HYHQ�LI�\RXߑYH�JRW�WKLV�JHQHWLF�YDULDQW�LW�GRHVQߑW�PHDQ
WKDW�\RXߑUH�DXWRPDWLFDOO\�JRLQJ�WR�EHFRPH�D�SUREOHP�JDPEOHU��7KHUH�DUH�ORWV�RI�RWKHU�IDFWRUV�DV�ZHOO�DQG�RI�FRXUVH�,ߑP�YHU\
PXFK�LQWHUHVWHG�LQ�ZKDW�DUH�WKH�RWKHU�SV\FKRORJLFDO��VWUXFWXUDO��VLWXDWLRQDO�IDFWRUV�WKDW�GHYHORS�

1RZ�ZKHQ�LW�FRPHV�WR�VORW�PDFKLQHV�\RX�KHDU�WKLV�SKUDVH�WKDW�VORW�PDFKLQHV��IL[HG�RGGV�EHWWLQJ�WHUPLQDOV��YLGHR�ORWWHU\
WHUPLQDOV��SRNHU�PDFKLQHV�LQ�$XVWUDOLD��SHRSOH�XVH�WKLV�SKUDVH�WKDW�WKH\ߑUH�WKH�FUDFN�FRFDLQH�RI�JDPEOLQJ��:KDW�WKH\�PHDQ�E\
WKDW�LV�WKDW�WKHUHߑV�D�KLJK�DVVRFLDWLRQ�EDVLFDOO\�EHWZHHQ�VORW�PDFKLQHV�DQG�SUREOHP�JDPEOLQJ�

1RZ�,�ZURWH�D�SDSHU�WKLV�\HDU�DQG�,�ZURWH�WKDW�EDVLFDOO\�WKH�W\SH�RI�JDPH�LV�LUUHOHYDQW�LQ�WHUPV�RI�GHYHORSLQJ�DGGLFWLRQ��3HRSOH
WKRXJKW�KRZ�FRXOG�\RX�VD\�WKDW�0DUN"�7KHUHߑV�DOO�WKLV�HYLGHQFH�WKDW�LV�TXLWH�FOHDUO\�LW�KDV�WR�GR�ZLWK�JDPH��,�VDLG�QR�LWߑV�QRW�WR
GR�ZLWK�WKH�JDPH��,WߑV�WR�GR�ZLWK�WKH�VWUXFWXUDO�FKDUDFWHULVWLFV�

:KDW�P\�UHVHDUFK�RQ�VORW�PDFKLQHV�KDV�VKRZQ�LV�WKDW�WKH�VLQJOH�PRVW�LPSRUWDQW�IDFWRU�LQ�WHUPV�RI�ZKHWKHU�SHRSOH�GHYHORS�D
SUREOHP�RU�QRW��,I�\RXߑUH�WKDW�YXOQHUDEOH�RU�VXVFHSWLEOH�SHUVRQ��,I�\RXߑYH�JRW�WKDW�ELRORJLFDO�JHQHWLF�SUHGLVSRVLWLRQ��,I�\RX�KDYH�D
SDUWLFXODU�VHW�RI�SV\FKRORJLFDO�FKDUDFWHULVWLFV��WKH�ELJJHVW�VLQJOH�IDFWRU�WKDW�ZLOO�GLFWDWH�ZKHWKHU�\RX�EHFRPH�DGGLFWHG�WR�D
SDUWLFXODU�JDPH�LV�HYHQ�IUHTXHQF\�RI�WKH�DFWLYLW\��:KDW�,�PHDQ�E\�WKDW�LV�WKDW�W\SLFDO�VORW�PDFKLQH�LQ�D�SXE�\RX�FDQ�JDPEOH
WZHOYH�WLPHV�D�PLQXWH�RQ�D�W\SLFDO�SXE�VORW�PDFKLQH�

7DNH�WKH�QDWLRQDO�ORWWHU\��<RX�FDQ�RQO\�JDPEOH�RU�DW�OHDVW�ILQG�RXW�WKH�UHVXOW�LI�\RX�JDPEOH�WZLFH�D�ZHHN�RQ�WKH�QDWLRQDO�ORWWHU\�
UH�RQO\�UHZDUGHG�IRUߑW�EHFRPH�DGGLFWHG�WR�VRPHWKLQJ�WKDW�\RXߑYH�QHYHU�PHW�DQ\ERG\�DGGLFWHG�WR�WKH�QDWLRQDO�ORWWHU\��<RX�FDQߑ,
WZLFH�D�ZHHN��<RX�FDQ�EX\�ORWV�RI�WLFNHWV��EXW�\RX�FDQ�RQO\�ILQG�RXW�WKH�UHVXOW�RI�\RXU�JDPEOH�WZLFH�D�ZHHN��8QOHVV�\RXߑUH�VRPH
EL]DUUH�SHUVRQ�WKDW�JHWV�D�EX]]�IURP�DFWXDOO\�EX\LQJ�WKH�ORWWHU\�WLFNHW�LQ�DQG�RI�LWVHOI��LV�\RX�FDQߑW�EHFRPH�DGGLFWHG�WR�D
GLVFRQWLQXRXV�JDPEOLQJ�DFWLYLW\��7KDWߑV�ZK\�,ߑYH�QHYHU�FRPH�DFURVV�DQ\ERG\�DGGLFWHG�WR�IRRWEDOO�SRROV��,ߑYH�QHYHU�FRPH
DFURVV�DQ\ERG\�DGGLFWHG�WR�D�EL�ZHHNO\�QDWLRQDO�ORWWHU\��%XW�ZKDW�\RX�WHQG�WR�ILQG�LV�WKDW�DFWLYLWLHV�OLNH�KRUVHUDFH�JDPEOLQJ�RU
VSRUWV�EHWWLQJ�ZKHUH�\RX�FDQ�JDPEOH�DJDLQ�DQG�DJDLQ�DQG�DJDLQ�DQG�DJDLQ��7KH\�DUH�WKH�DFWLYLWLHV�WKDW�WHQG�WR�EH�SUREOHPDWLF�

1RZ�WKH�WKLQJ�LV�SHRSOH�KDYH�ORRNHG�DW�WKH�UHVHDUFK�DQG�VDLG�ZH�ILQGߋ��ZKDW�\RX�ILQG�LQ�DOO�WKH�UHVHDUFK�VWXGLHV�LV�WKDW�VORW
PDFKLQHV�KDYH�D�KLJK�DVVRFLDWLRQ�ZLWK�SUREOHP�JDPEOLQJ��3HRSOH�VD\�ZHOO�LW�PXVW�EH�WKH�JDPH�WKHQ��%XW�WKH�WKLQJ�LV�,�FRXOG
GHVLJQ�\RX�WKH�VDIHVW�VORW�PDFKLQH�LQ�WKH�ZRUOG�DQG�,�JXDUDQWHH�QR�RQH�ZLOO�HYHU�EHFRPH�DGGLFWHG�WR�LW��7KH�RQO\�WKLQJ�,�ZRXOG
GR�LV�MXVW�FKDQJH�WKH�VWUXFWXUDO�FKDUDFWHULVWLFV�DQG�PDNH�VXUH�WKDW�SHRSOH�FRXOG�RQO\�SUHVV�WKH�EXWWRQ�WZLFH�D�ZHHN��1R�RQH
ZLOO�HYHU�EHFRPH�DGGLFWHG�WR�WKH�VORW�PDFKLQH�

1RZ�\RX�VD\�,�PLJKW�EH�EHLQJ�IDFHWLRXV��%XW�WKH�WKLQJ�LV�,�FRXOG�GHVLJQ�\RX�WKH�PRVW�DGGLFWLYH�ORWWHU\�JDPH��:H�FDQ�WDNH�WKH
ORWWHU\�JDPH�DV�LW�LV�QRZ��WKH�EL�ZHHNO\�JDPH�DQG�LQVWHDG�RI�KDYLQJ�WKH�GUDZ�HYHU\�WZLFH�D�ZHHN�ZHߑOO�KDYH�WKH�GUDZ�HYHU\�WZR
PLQXWHV��1RZ�WKHUH�DUH�JDPHV�OLNH�WKDW��,WߑV�FDOOHG�.LQR�LQ�WKH�86��7KH\�KDYH�D�IDVW�DFWLRQ�ORWWHU\�GUDZ�ZKHUH�WKH�GUDZV�DUH
HYHU\�WZR�PLQXWHV��7KH\ߑUH�RIWHQ�SOD\HG�LQ�SRVW�RIILFHV��VXSHUPDUNHWV��,�FDQ�WHOO�\RX�QRZ�SHRSOH�WKDW�SOD\�WKRVH�W\SHV�RI�JDPHV
GR�GHYHORS�SUREOHPV�LI�\RXߑUH�YXOQHUDEOH�RU�VXVFHSWLEOH�

6R�LWߑV�QRW�WKH�JDPH��,WߑV�QRW�WR�GHPRQLVH�IL[HG�RGGV�EHWWLQJ�WHUPLQDOV�RU�WR�GHPRQLVH�VORW�PDFKLQHV��,WߑV�DERXW�WKH�VWUXFWXUDO
FKDUDFWHULVWLFV�RI�KRZ�\RX�GHVLJQ��,I�\RX�GHVLJQ�EDVLFDOO\�D�KLJK�HYHQW�IUHTXHQF\�JDPH�DQG�WKDW�FDQ�EH�D�ORWWHU\��DQG�WKDW�FDQ
EH�D�VORW�PDFKLQH��,I�\RXߑUH�YXOQHUDEOH�RU�VXVFHSWLEOH�WKHUHߑV�D�KLJK�ULVN�\RX�ZRXOG�GHYHORS�D�SUREOHP�ZLWK�WKDW�SDUWLFXODU
SURGXFW�

'U�*ULIILWKV��([DFWO\��7KH�HYHQW�IUHTXHQF\�WKHUH�FDQ�EH�WKLUW\�RU�IRUW\�WLPHV�D�PLQXWH��,�UHPHPEHUߋ��WKLV�LV�D�WUXH�VWRU\�DFWXDOO\�
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'U�*ULIILWKV��([DFWO\��7KH�HYHQW�IUHTXHQF\�WKHUH�FDQ�EH�WKLUW\�RU�IRUW\�WLPHV�D�PLQXWH��,�UHPHPEHUߋ��WKLV�LV�D�WUXH�VWRU\�DFWXDOO\�
,Q������P\�ZRUN�ZDV�XVHG�LQ�WKH�'XWFK�3DUOLDPHQW�WR�GHFLGH�ZKHWKHU�VORW�PDFKLQHV��WKH�VSLQ�RI�WKH�UHHO�VKRXOG�EH�WKUHH�SRLQW
ILYH�RU�WKUHH�SRLQW�VL[�VHFRQGV�EHFDXVH�DW�WKH�WLPH�REYLRXVO\�+ROODQG�KDG�*XLOGHUV�WKHQ�LQVWHDG�RI�(XUR��%XW�RI�FRXUVH�WKH
PDFKLQH�LQGXVWU\�ZDQWHG�LW�WR�EH�WKUHH�SRLQW�ILYH�VHFRQGV�EHFDXVH�REYLRXVO\�WKDW�WHQWK�RI�D�VHFRQG�LQ�WHUPV�RI�WKH�PRQH\�WKH\
FDQ�PDNH��WKH�IDVWHU�\RX�PDNH�WKH�UHHO�VSLQ�WKH�PRUH�PRQH\�\RX�PDNH�LQ�WKH�HQG��%HFDXVH�DOO�WKRVH�WHQWKV�RI�D�VHFRQG�DGG
XS�ZKHQ�\RX�WLPHV�LW�E\�WKH�WKRXVDQGV�DQG�WKRXVDQGV�RI�VORW�PDFKLQHV�WLPHV�WKH�QXPEHUV�RI�SOD\HUV�SOD\LQJ�WKHP�HYHU\�VLQJOH
GD\�DFURVV�WKH�\HDU��7KDWߑV�MXVW�D�WHQWK�RI�D�VHFRQG�

%XW�OLNH�\RX�VD\��,ߑYH�VHHQ�RQOLQH�VORW�PDFKLQHV�FDQ�JDPEOH�WKLUW\�RU�IRUW\�WLPHV�D�PLQXWH��1RZ�LI�\RX�WLH�XS�HYHQW�IUHTXHQF\
ZLWK�KLJK�DFFHVVLELOLW\��6R�WKH�WKLQJ�ZH�DOVR�NQRZ�DERXW�LV�WKDW�SUREOHP�JDPEOLQJ�LV�YHU\�PXFK�UHODWHG�WR�WKH�RSSRUWXQLWLHV�WR
JDPEOH�ZLWKLQ�D�SDUWLFXODU�DUHD��6R�LI�\RXߑYH�JRW�D�KLJK�HYHQW�IUHTXHQF\�DFWLYLW\�ZLWK�D�KLJKO\�DFFHVVLEOH�SURGXFW��WKRVH�WZR
IDFWRUV�DORQH�LI�\RXߑUH�YXOQHUDEOH�RU�VXVFHSWLEOH�KDYH�D�PDMRU�LPSDFW�LQ�WHUPV�RI�GHYHORSLQJ�D�SUREOHP�

:H�NQRZ�WKDW�DJDLQ��,�MXVW�JDYH�\RX�WKH�H[DPSOH�EHIRUH��7KH�KLJKHVW�SUHYDOHQFH�RI�SUREOHP�JDPEOLQJ�LQ�WKH�ZRUOG�LV�/DV
9HJDV�EHFDXVH�LWߑV�WKH�PRVW�VDWXUDWHG�HQYLURQPHQW�DQG�LWߑV�JRW�JDPEOLQJ�SURGXFW��2I�FRXUVH�QRZ�ZH�DOO�KDYH�/DV�9HJDV�LQ�RXU
IURQW�URRP�LQ�WHUPV�RI�WKH�WDEOHWV��PRELOHV��,QWHUQHW�WKDW�ZH�JDPEOH�RQ��:HߑYH�JRW�WKUHH�WKRXVDQG�RQOLQH�JDPEOLQJ�VLWHV�WKDW�ZH
FDQ�JR�WR�DW�D�SXVK�RI�D�EXWWRQ��(IIHFWLYHO\�ZH�QRZ�GR�KDYH�WKDW�KLJK�DFFHVVLELOLW\�

1RZ�LI�\RX�DGGHG�DQRWKHU�VWUXFWXUDO�FKDUDFWHULVWLF��MDFNSRW�VL]H��ZH�NQRZ�WKDW�KXJH�MDFNSRWV�JHW�SHRSOH�WR�JDPEOH�LQ�WKH�ILUVW
SODFH��7KDWߑV�D�VWUXFWXUDO�FKDUDFWHULVWLF�WKDW�LV�XVXDOO\�DVVRFLDWHG�ZLWK�DFTXLVLWLRQ��*HWWLQJ�SHRSOH�WR�JDPEOH��:H�NQRZ�RQ
UROORYHU�ZHHNV�RQ�WKH�ORWWHU\�IDU�PRUH�SHRSOH�JDPEOH�ZKHQ�WKHUHߑV�D�UROORYHU�ZHHN��6R�LI�,�ZDQWHG�WR�GHVLJQ�\RX�WKH�PRVW
DGGLFWLYH�DFWLYLW\�,ߑG�GHVLJQ�\RX�D�VORW�PDFKLQH�WKDW�KDV�D�FKDQFH�RI�ZLQQLQJ�D�PLOOLRQ�SRXQGV�SHU�VSLQ�LQ�D�KLJKO\�DFFHVVLEOH
DUHD�

2I�FRXUVH�ZKHUH�GR�\RX�ILQG�WKRVH�WKLQJV"�<RX�ILQG�WKHP�LQ�/DV�9HJDV��$WODQWLF�&LW\��:HߑUH�WDONLQJ�DERXW�VLWXDWLRQDO�DQG
VWUXFWXUDO�IDFWRUV�FRPLQJ�WRJHWKHU��7KHQ�\RX�VWDUW�WR�WKURZ�LQ�ORWV�RI�RWKHU�WKLQJV�

:H�UHFHQWO\�GLG�D�UHYLHZ�DQG�ZH�IRXQG�RYHU�VHYHQW\�GLIIHUHQW�VWUXFWXUDO�FKDUDFWHULVWLFV�ZLWKLQ�D�VORW�PDFKLQH��$QRWKHU�UHDOO\
LPSRUWDQW�RQH�LV�VRPHWKLQJ�WKDW�ZH�FDOO�SV\FKRORJ\�RI�WKH�QHDU�PLVV��,Q�DOO�VORW�PDFKLQHV��PRVW�VFUDWFK�FDUGV��LQ�IDFW�PRVW
JDPHV�KDYH�ZKDW�ZH�FDOO�QHDU�PLVV�H[SHULHQFHV��7\SLFDOO\�RQ�D�VORW�PDFKLQH�WKH�UHHOV�DUH�OLQHG�XSߋ��VRUU\��7KH�UHHOV�DUH�WKHUH
DQG�LI�\RX�PDWFK�WKUHH�IUXLW�V\PEROV�LQ�D�OLQH��ZLQ�D�SUL]H��5HHO�VSLQV�OHPRQ��5HHO�VSLQV�OHPRQ��5HHO�VSLQV�OHPRQ�MXVW�DERYH�RU
MXVW�EHORZ�WKH�SD\�OLQH�DQG�WKDWߑV�D�QHDU�PLVV�

7KH�WKLQJ�ZH�IRXQG�LQ�P\�UHVHDUFK�IRU�LQVWDQFH��LQ�P\�RZQ�UHVHDUFK�,�XVHG�WR�PHDVXUH�SHRSOHߑV�KHDUW�UDWHV�ZKLOH�WKH\�ZHUH
DFWXDOO\�JDPEOLQJ��:H�XVHG�WR�JHW�WKHP�WR�WKLQN�DORXG�ZKLOH�WKH\�ZHUH�JDPEOLQJ��:KDW�FDPH�WKURXJK�YHU\�FOHDUO\�IURP�WKDW�LV
WKDW�SHRSOH�JHW�DURXVHG�QRW�RQO\�ZKHQ�WKH\�ZRQ�EXW�DOVR�ZKHQ�WKH\�H[SHULHQFHG�WKHVH�QHDU�PLVVHV��2U�ZH�DOVR�IRXQG
JDPEOHUV�VWDUW�WR�FUHDWH�QHDU�PLVVHV�WKHPVHOYHV��6R�LI�,�SXW�D�PDWFK��LI�,�SXW�D�EHW�RQ�WRPRUURZ�WKDW�(QJODQG�DUH�JRLQJ�WR�EHDW
*HUPDQ\�DQG�LW�HQGV�XS�EHLQJ�RQH�QLO�DQG�LW�ZDV�D�SHQDOW\�WKDW�ZDV�JLYHQ�WR�*HUPDQ\��$V�D�KDUG�FRUH�JDPEOHU�,�PLJKW�VD\�,
ZRXOG�KDYH�ZRQ�P\�PRQH\�LI�WKDW�UHIHUHH�KDGQߑW�JLYHQ�WKDW�VWXSLG�GHFLVLRQ�LQ�WKH�VL[W\�VHYHQWK�PLQXWH�WR�DZDUG�D�SHQDOW\��,�WXUQ
ZKDW�ZDV�FOHDUO\�D�ORVLQJ�H[SHULHQFH��,�YDOLGDWH�DQG�,�WXUQ�LW�LQWR�D�RQH�ZKHUH�,�ZRXOG�KDYH�ZRQ�LI�QRWKLQJ�KDSSHQHG�

6R�WKH�TXHVWLRQ�,ߑP�DOZD\V�DVNHG�E\�SHRSOH�ZK\�GR�JDPEOHUV�FRQVLVWHQWO\�JDPEOH�LI�WKH\ߑUH�FRQVWDQWO\�ORVLQJ"�*DPEOHUV�GRQߑW
FRQVWDQWO\�ORVH��*DPEOHUV�FRQVWDQWO\�QHDUO\�ZLQ�DQG�WKDW�QHDUO\�ZLQQLQJ�LV�SK\VLRORJLFDOO\�UHLQIRUFLQJ��7KDWߑV�ZK\�VORW�PDFKLQHV
DUH�WKH�SHUIHFW�H[DPSOH�RI�JLYLQJ�ORWV�DQG�ORWV�RI�QHDU�PLVV�H[SHULHQFHV��7KH\ߑUH�SUHSURJUDPHG�WR�GR�WKDW��6FUDWFK�FDUGV�LQ
WHUPV�RI�WKH�ZD\�WKH\ߑUH�GHVLJQHG�

$Q\�WLPH�\RX�VFUDWFK�RII�D�VFUDWFK�FDUG�\RX�PLJKW�VFUDWFK�RII�WKH�e���TXLG��e����\RX�KDYH�DQRWKHU�IRXU�WKLQJV�WR�VFUDWFK�RII
KRSLQJ�WKDW�e���ZLOO�FRPH�XS��,W�GRHVQߑW�FRPH�XS�EXW�\RX�VWLOO�IHOW�DURXVHG�WKDW�\RX�QHDUO\�ZRQ�RQ�WKDW��6R�WKDWߑV�D�FODVVLFߋ�
ZKHQ�\RXߑYH�JRW�KLJK�HYHQW�IUHTXHQF\�DQG�\RX�FRXSOH�LW�ZLWK�QHDU�PLVV�DQG�WKHQ�\RX�DGG�LQ�WKH�VRXQGV�RI�WKH�FRLQV�GURSSLQJ
LQWR�WKH�WUD\��WKDW�DFRXVWLF��ZKHWKHU�LWߑV�PXVLF�SOD\LQJ�RU�ZKDWHYHU�

$OO�WKHVH�WKLQJV�KDYH�DQ�LPSDFW�LQ�WHUPV�RI�FKDQJLQJ�\RXU�SV\FKRORJ\��)RU�LQVWDQFH��,�GLG�D�ORW�RI�UHVHDUFK�LQ�WKH�ODWH���V�HDUO\

http://www.rightcasino.com/news/dr-mark-griffiths-on-gambling/


http://www.rightcasino.com/news/dr-mark-griffiths-on-gambling/

3DJH����RI��� $XJ������������������30�0'7

$OO�WKHVH�WKLQJV�KDYH�DQ�LPSDFW�LQ�WHUPV�RI�FKDQJLQJ�\RXU�SV\FKRORJ\��)RU�LQVWDQFH��,�GLG�D�ORW�RI�UHVHDUFK�LQ�WKH�ODWH���V�HDUO\
����V�RQ�WKH�6LPSVRQV�VORW�PDFKLQHV��+HUH�LV�WKLVߋ��ZKDW�KDSSHQHG��ZKHQ�,�ILUVW�VWDUWHG�UHVHDUFKLQJ�WKH�VORW�PDFKLQHV�LI�\RX
ORRNHG�DW�WKH�QDPHV�RI�VORW�PDFKLQHV�EDFN�LQ������ߋ�������WKH\�ZHUH�FDOOHG�WKLQJV�OLNH�&DVK�3RLQW��&DVK�/LQH��$FWLRQ�%DQN�
3LJJ\�%DQN��0RQH\�%HOW��7KHVH�DUH�DOO�QDPHV�WKDW�VXJJHVWHG�WKLV�LV�ZKHUH�\RX�FDQ�JHW�PRQH\�IURP��QRW�ZKHUH�\RX�FDQ�ORVH�LW�
7KHUH�ZHUH�QDPHV�ZKHUH�,�ZRXOG�FDOO�DFRXVWLFDOO\�DWWUDFWLYH�QDPHV�1ߋ�LIW\�)LIW\��1DXJKW\�%XW�1LFH��5HHO�)XQ�VSHOOHG�5�(�(�/�
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1RZ�WKLQJV�OLNH�WKDW�WKH�LQIOXHQFH�RI�VRXQG��WKH�LQIOXHQFH�RI�FRORXU��WKH�HYHQ�IUHTXHQF\��RSHUDWLYH�FRQGLWLRQLQJ��:KDW�,ߑP�VD\LQJ
LV�WKDW�DOO�WKHVH�WKLQJV�WKH�RQO\�UHDO�GLIIHUHQFH�EHWZHHQ�YLGHRJDPHV�DQG�VORW�PDFKLQHV�ZHUH�WKH�VNLOO�OHYHO�DQG�WKH�IDFW�WKDW�RQH
LV�SOD\HG�IRU�SRLQWV�DQG�RQH�LV�SOD\HG�IRU�PRQH\��,Q�IDFW�HYHU\�KDUG�FRUH�VORW�PDFKLQH�SOD\HUߋ��UHPHPEHU�RQ�D�W\SLFDO�VORW
PDFKLQH��LI�\RX�JR�LQWR�D�SXE�WKH�PRVW�\RX�FDQ�ZLQ�LV�PD\EH�e����,WߑV�MXVW�LQILQLWHVLPDOO\�VPDOO�FRPSDUHG�WR�PRVW�RI�WKH
JDPEOLQJ�DFWLYLWLHV�ZKHUH�\RX�FDQ�ZLQ�D�ORW�PRUH��0RVW�KDUG�FRUH�VORW�PDFKLQH�SOD\HUV�GR�QRW�SOD\�WR�ZLQ�PRQH\��7KH\�SOD\
ZLWK�PRQH\�UDWKHU�WKDQ�IRU�LW�DQG�WKHLU�ZKROH�SKLORVRSK\�LV�WR�VWD\�RQ�WKH�PDFKLQH�DV�ORQJ�DV�SRVVLEOH�XVLQJ�WKH�OHDVW�DPRXQW�RI
PRQH\��7KDWߑV�LGHQWLFDO�WR�ZKDW�YLGHRJDPH�SOD\HUV�GR��7KH\�SXW�WKHLUߋ��ZKHQ�,�ZDV�SOD\LQJ�6SDFH�,QYDGHUV�DQG�*DOD[\�,ߑG�SXW
P\����SHQFH�LQ�DQG�,�ZRXOG�VHH�KRZ�ORQJ�,�FRXOG�PDNH�WKDW�WHQ�SHQFH�ODVW��6ORW�PDFKLQH�SOD\HUV�GR�WKH�VDPH�WKLQJ��7KH\�ZDON
LQWR�DQ�DUFDGH�ZLWK�e����$�JRRG�GD\�LV�ZKHQ�WKH\�PDNH�WKDW�e���SRXQG�ODVW�ILYH�KRXUV��$�EDG�GD\�LV�ZKHQ�WKDW�e���SRXQG
JRHV�LQ�WHQ�PLQXWHV��2ND\"

1RZ�WKH�WKLQJ�DERXW�VORW�PDFKLQH�SOD\HUV�DQG�YLGHRJDPH�SOD\HUV��LQ�VORW�PDFKLQHV�WKH�PRQH\�LV�D�ZD\�RI�NHHSLQJ�VFRUH�
:KHQ�,�WDONHG�DERXW�WKLV�LGHD�RI�YLGHRJDPH�SOD\LQJ�EHLQJ�D�QRQILQDQFLDO�IRUP�RI�JDPEOLQJ��REYLRXVO\�,�FDPH�IURP�D�ZRUOG
ZKHUH�,�KDG�VSHQW�IRXU�\HDUV�UHVHDUFKLQJ�JDPEOLQJ�DQG�WKHQ�UHDOLVHG�WKHUH�ZHUH�FRPPRQDOLWLHV�LQ�WKH�SV\FKRORJ\�RI
YLGHRJDPH�SOD\LQJ��,�GLGQߑW�FRPH�DW�LW�IURP�WKH�RWKHU�ZD\�

1RZ�RI�FRXUVH�JDPEOLQJ�DQG�JDPLQJ�LV�VWDUWLQJ�WR�FRQYHUJH��$OO�WKH�NLQG�RI�SV\FKRORJLFDO�WHFKQLTXHV�WKDW�DUH�XVHG�LQ�WHUPV�RI
UHSHWLWLYH�SOD\�LQ�YLGHRJDPHV�DUH�XVHG�LQ�VORW�PDFKLQHV�
5LJKW�&DVLQR��,�VXSSRVH�WKDWߑV�;�%R[�

'U�*ULIILWKV��<HV�H[DFWO\��,W�MXVW�RSHUDWHV�RQ�RSHUDWLQJ�FRQGLWLRQLQJ��7KDWߑV�H[DFWO\�ZKDW�LW�LV��,I�,�ZDQWߋ��WKH�WKLQJ�LV�WKDW�HYHQ
ZLWK�QHDU�PLVVHV��WKH\�KDYH�WR�EH�DW�D�FHUWDLQ�OHYHO��6RPH�RI�P\�FROOHDJXHV�LQ�&DQDGD�WKH\�IRXQG�RXW�WKH�RSWLPXP�SHUFHQWDJH
IRU�QHDU�PLVVHV�WR�ZRUN�LV�EHWZHHQ�DERXW�����WR������7KLQJ�LV�LI�\RX�JHW�QHDU�PLVVHV�DOO�WKH�WLPH�LWߑV�D�ELW�OLNH�FU\�ZROI��<RX
NQRZ�WKDW�\RX�QHYHU�ZLQ��%XW�ZKDW�WKH\�GR�LV�OLNH�DQ�RSWLPXP�OHYHO��$URXQG�DERXW�D�WKLUG��MXVW�RYHU�D�WKLUG�RI�WLPHV�\RX�JHW�D
QHDU�PLVV�LV�HQRXJK�WR�NHHS�\RX�SOD\LQJ�DJDLQ�DQG�DJDLQ�

1RZ�YLGHRJDPHV�ZRUN�RQ�WKH�VDPH�SULQFLSOH��7KH\�JLYH�\RX�D�ORW�RI�QHDU�ZLQQLQJ�H[SHULHQFHV��,�VD\�WKH�SV\FKRORJLFDO�IHHOLQJV
LQ�WHUPV�RI�ZKDW�SHRSOH�IHHO�ZKLOH�WKH\ߑUH�SOD\LQJ�VORW�PDFKLQHV�RU�YLGHRJDPHV�VHHP�WR�EH�YHU\�VLPLODU��7KH�ERG\ߑV�SK\VLRORJ\
LQ�WHUPV�RI�DURXVDO�ZKLOH�\RXߑUH�SOD\LQJ�RU�HVFDSH�DQG�UHOD[LQJ��GH�VWUHVVLQJ��7KHVH�DUH�DOO�FRPPRQDOLWLHV�WKDW�\RX�ILQG��7KDWߑV
ZK\�,�GR�DV�PXFK�RQ�YLGHRJDPH�DGGLFWLRQ�DV�,�GR�RQ�VORWV�QRZ��,�WKLQN�LQ�WHUPV�RI�ZKDWߑV�KDSSHQLQJ�ZLWK�\RXQJVWHUV�LV�WKH\ߑUH
SUREDEO\�QRZ�SOD\LQJ�PRUH�JDPHV�WKDQ�JDPEOLQJ�W\SH�JDPHV��:KHUHDV�WHQ�\HDUV�DJR�\RX�ZRXOG�KDYH�JRW�D�VPDOO�SURSRUWLRQ
SOD\LQJ�VORWV�DQG�EX\LQJ�VFUDWFK�FDUGV�HWF��:HߑYH�JRW�OHVV�KDSSHQLQJ�QRZ�DQG�WKH\ߑUH�SUREDEO\�SOD\LQJ�PRUH�VRFLDO�JDPHV
DQG�PRUH�YLGHRJDPHV�EHFDXVH�WKDWߑV�ZKDW�WKH\�FDQ�GR�DW�KRPH�

5LJKW�&DVLQR��2ND\��0RYLQJ�DZD\�IURP�VORWV�QRZ��%ODFNMDFN�DQG�URXOHWWH�UHPDLQ�WKH�PRVW�SRSXODU�FDVLQR�JDPHV��+RZ�GR�\RX
DFFRXQW�IRU�WKHLU�SRSXODULW\�IURP�D�SV\FKRORJLFDO�SHUVSHFWLYH"�:KDW�JUDWLILFDWLRQV�GR�WKH\�RIIHU�JDPEOHUV"

'U�*ULIILWKV��7KH�ILUVW�WKLQJ�,�KDYH�WR�VD\�LV�WKDW�SHRSOH�WDON�DERXW�WKH�SV\FKRORJ\�RI�JDPEOLQJ�DQG�UHDOO\�WKHUH�LVQߑW�D�SV\FKRORJ\
RI�JDPEOLQJ�EHFDXVH�WKH�SV\FKRORJ\�RI�SOD\LQJ�D�VORW�PDFKLQH�LV�WRWDOO\�GLIIHUHQW�WKDQ�WKH�SV\FKRORJ\�RI�SOD\LQJ�SRNHU��ZKLFK�LV
D�WRWDOO\�GLIIHUHQW�SV\FKRORJ\�RI�KRUVHUDFLQJ��ZKLFK�LV�WRWDOO\�GLIIHUHQW�WKDQ�WKH�SV\FKRORJ\�RI�SOD\LQJ�URXOHWWH�

5RXOHWWH�REYLRXVO\��,�SOD\�URXOHWWH�DQG�,�QHYHU�SOD\�URXOHWWH�WR�ZLQ�PRQH\��)RU�PH�LWߑV�DERXW�PD[LPLVLQJ�WKH�DPRXQW�,ߑP
SUHSDUHG�WR�ORVH��7\SLFDOO\�,�PHDQ�LQ�WKH�FDVLQR�KHUH��,�JR�WR�P\�*DOD�&DVLQR��7KH\�VWLOO�KDYH�ILIW\�SHQFH�FKLSV��7\SLFDOO\�ZKDW�,
GR��,ߑOO�SXW�e��ZRUWK�RI�ILIW\�SHQFH�FKLSV�DOO�RYHU�WKH�ERDUG��,ߑYH�SUREDEO\�JRW�WZR�WKLUGV�RI�WKH�QXPEHUV�FRYHUHG��RND\"�1RZ�WKDW
VWUDWHJ\�PHDQV�WKDW�EDVLFDOO\�ZLWK�MXVW�e���,�FDQ�XVXDOO\�PDNH�WKDW�ODVW�WZR�RU�WKUHH�KRXUV��RND\"�7KDWߑV�ZKDW�,�GR��,�WU\�WR
PD[LPLVH�SOD\��2FFDVLRQDOO\�,ߑYH�GRQH�WKDW�VWUDWHJ\�DQG�,ߑYH�ORVW�HYHU\WKLQJ�LQ�ILIWHHQ�PLQXWHV��:KHQ�,ߑYH�ORVW��,ߑYH�ORVW�DQG�,
VWRS�SOD\LQJ�

1RZ�WKH�SV\FKRORJ\�RI�SOD\LQJ�SRNHU��2EYLRXVO\�SRNHU��EODFNMDFN�WKHVH�DUH�JDPHV�WKDW�L�伀刀圀嘀ͅ吊䉔剖䠀刀䨀䐀O\�,ݗK嘃7㜀䭖̀㝑HQFH儀䨀ᄀ
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FKDPSLRQVKLSV�DJDLQ�DQG�DJDLQ�DQG�DJDLQ�LI�LW�ZDVQߑW�D�JDPH�RI�VNLOO��1RZ�REYLRXVO\�WKHUH�DUH�FKDQFH�HOHPHQWV�LQ�WHUPV�RI�WKH
FDUGV�WKDW�\RXߑUH�GHDOW�DQG�WKDWߑV�ZKDW�\RX�GR��7KH�SV\FKRORJ\�LV�SOD\LQJ�ZLWK�WKH�KDQG�WKDW�\RXߑYH�EHHQ�GHDOW�

%XW�EODFNMDFN��ZKDW�,�ILQG�DPD]LQJ�LV�WKDW�ZKHQ�(GZDUG�7KRUSH�ZURWH�KLV������ERRN�RQ�KRZ�WR�ZLQ�DW�EODFNMDFN�DQG�VKRZHG
EDVLFDOO\�LI�\RXߑUH�D�JRRG�FDUG�FRXQWHU�\RX�KDG�D�EHWWHU�RGGV�ZLQQLQJ�WKDQ�WKH�FDVLQR��1RZ�RI�FRXUVH�ZKHQ�\RX�JHW�FDUG
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6D\�URXOHWWH�LV�RQH�RI�WKRVH�WKDW�SHRSOH�WDON�DERXW�WKH�GRXEOH�XS�VWUDWHJ\��7KDW�GRXEOH�XS�VWUDWHJ\�REYLRXVO\�GRHV�ZRUN�LI�\RX
KDYH�DQ�XQOLPLWHG�DPRXQW�RI�PRQH\��,�UHPHPEHU�D�WUXH�VWRU\��,�ZDV�LQ�P\�ORFDO�FDVLQR�DQG�VHYHQ�UHGV�KDG�FRPH�XS�RQ�WKH
URXOHWWH�LQ�D�URZ��2I�FRXUVH�WKHQ�SHRSOH�ZHUH�SXWWLQJ�ORDGV�RI�PRQH\�RQ�EODFN��7KH\�EDVLFDOO\�ZHUH�DSSO\LQJ�WKH�ODZ�RI
DYHUDJHV�LQ�WKH�VKRUW�WHUP�WR�WKH�SOD\LQJ�VLWXDWLRQ��,WߑV�FODVVLF�JDPEOHUߑV�IDOODF\��:KDW�ZHߑUH�WDONLQJ�DERXW�KHUH�LV�SHRSOH�MXVW
H[SHFW�D�EODFN�WR�FRPH�XS�EHFDXVH�WKHUHߑV�EHHQ�VHYHQ�UHGV�LQ�D�URZ��&DQߑW�EH�DQRWKHU�UHG��2I�FRXUVH�WKHUH�ZDV�DQRWKHU�UHG
DQG�WKHUH�ZDV�DQRWKHU�UHG��7KHUH�ZHUH�HOHYHQ�UHGV�LQ�D�URZ��7KH�PRVW�WKDW�,ߑYH�SHUVRQDOO\�H[SHULHQFHG�

2I�FRXUVH�LI�\RXߑYH�JRW�DQ�XQOLPLWHG�DPRXQW�RI�PRQH\�MXVW�EHWWLQJ�RQ�EDVLFDOO\�GRXEOH�WKH�DPRXQW�HDFK�WLPH�\RX�ZLOO�HYHQWXDOO\
JHW�\RXU�PRQH\�EDFN�DQG�PRUH��%XW�\RX�FRXOG�EH�OLWHUDOO\�LQWR�KXQGUHGV�RI�WKRXVDQGV�RI�SRXQGV�EHIRUH�GRLQJ�WKDW��,I�\RX�ZHUH
JDPEOLQJ�HOHYHQ�RU�WZHOYH�WLPHV�LQ�D�URZ�DQG�LW�ZDV�JRLQJ�DJDLQVW�\RX��,WߑV�DPD]LQJ�LI�\RX�VWDUW�DW�RQH�DQG�GRXEOH�LW��GRXEOH�LW�
GRXEOH�LW�KRZ�TXLFNO\�WKH�PRQH\�JRHV�XS�

:LWK�URXOHWWH�IRU�PH��LW�LVQߑW�DERXW�ZLQQLQJ��)RU�PH�LWߑV�DERXW�WDNLQJ�SDUW�DQG�PD[LPLVLQJ�P\�IXQ�ZKLOH�,ߑP�GRLQJ�LW��$JDLQ��D
UHDOO\�JRRG�H[DPSOH�>ZDV@�LQ�6WRFNKROP�ZKHUH�ZH�DOO�JRW�JLYHQ�D�KXQGUHG�.URQD��(YHU\�FRQIHUHQFH�GHOHJDWH�ZDV�JLYHQ�D
KXQGUHG�.URQD�WR�SOD\�LQ�WKH�&DVLQR�&RVPRSRO�ZKHUH�ZH�ZHUH�VWD\LQJ��$W�WKH�HQG�RI�WKH�QLJKW�,�FDPH�RXW�DQG�,�KDG�VRPHWKLQJ
OLNH�IRXU�KXQGUHG�DQG�ILIW\�.URQD�VRPHWKLQJ�DERXW�e���SOXV��7KDW�ZDV�D�FRPSOHWH�ERQXV��,�FDPH�RXW�D�ZLQQHU��HVSHFLDOO\
EHFDXVH�LW�ZDVQߑW�HYHQ�P\�PRQH\�WR�VWDUW�ZLWK��,W�ZDV�DEVROXWHO\�EULOOLDQW�
%XW�URXOHWWH�LV�D�FRPSOHWHO\�GLIIHUHQW�SV\FKRORJ\��6RPH�SHRSOH�MXVW�SOD\�WKH�QXPEHUV��6RPH�SHRSOH�MXVW�SOD\�WKH�FRORXUV�
6RPH�SHRSOH�DUH�MXVW�DOO�DERXW�WKH�QXPEHU��WKHLU�OXFN\�QXPEHU�RU�ZKDWHYHU��%XW�WKDWߑV�FRPSOHWHO\�GLIIHUHQW�SV\FKRORJ\�WKDQ
SRNHU�EHFDXVH�REYLRXVO\�WKHUHߑV�QR�VNLOO�LQ�URXOHWWH�ZKDWVRHYHU�

5LJKW�&DVLQR��<RX�PHQWLRQHG�WKH�JDPEOHUߑV�IDOODF\��&RXOG�\RX�TXLFNO\�H[SODLQ�ZKDWߑV�PHDQW�E\�WKLV�DQG�KRZ�LW�DIIHFWV�SOD\HUV
RQ�D�SV\FKRORJLFDO�OHYHO"
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'U�*ULIILWKV��,�GRQߑW�EHOLHYH�DQ\�JDPEOLQJߋ��,�GRQߑW�WKLQN�DQ\�IRUP�RI�JDPEOLQJ�VKRXOG�EH�EDQQHG�XQOHVV�WKHUH�LV�VFLHQWLILF
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VKRXOG�QHYHU�EH�XVHG�LQ�DGYHUWV�

1RZ�,ߑP�D�EHOLHYHU�WKDW�ZH�OLYH�LQ�D�JURZQ�XS��PDWXUH�VRFLHW\��,�SHUVRQDOO\�EHOLHYH�WKDW�WKH�JDPEOLQJ�LQGXVWU\�VKRXOG�KDYH�D
ULJKW�WR�PDUNHW�DQG�DGYHUWLVH�WKHLU�SURGXFWV�EXW�LW�VKRXOG�EH�GRQH�LQ�D�ZD\�WKDW�NLQG�RI�ORRNV�DW�VFLHQWLILF�HYLGHQFH�IRU
DVVRFLDWLRQV�RI�SUREOHPV�ZLWK�WKRVH�SDUWLFXODU�DFWLYLWLHV��)RU�LQVWDQFH�WKHUHߑV�QR�HYLGHQFH�WKDW�WKH�1DWLRQDO�/RWWHU\�FDXVHV�DQ\
SUREOHPV�DW�DOO�UHDOO\��<RX�JHW�WKH�RGG�SHUVRQ�WKDW�PD\EH�VSHQGV�WRR�PXFK�LQ�WHUPV�RI�WKH�DPRXQW�RI�WLFNHWV��%XW�UHDOO\�WKHUH
VKRXOGQߑW�EHߑ,�ߋ�P�KDSS\�WR�VHH�WKH�QDWLRQDO�ORWWHU\�DGYHUWLVHG�LQ�WKH�PLGGOH�RI�&RURQDWLRQ�6WUHHW��,WߑV�D�GLVFRQWLQXRXV�IRUP�RI
DFWLYLW\�WKDW�GRHVQߑW�WHQG�WR�FDXVH�SUREOHPV��,�KDYH�PRUH�SUREOHPV�IRU�LQVWDQFH�KDYLQJ�VFUDWFK�FDUGV�DGYHUWLVHG�

7KH�LQWHUHVWLQJ�WKLQJ�LVߋ��WKLV�LV�D�WUXH�VWRU\ߋ��,Q������WKH�KRPH�RIILFH�SURGXFHG�D�GRFXPHQW��,W�ZDV�D�FRQVXOWDWLRQ�GRFXPHQW
DQG�WKH\�GHILQHG�WKH�LGHD�RI�WKLV�GLIIHUHQFH�EHWZHHQ�KDUG�DQG�VRIW�JDPEOLQJ�DQG�LW�ZDV�SDUWLFXODUO\�UHODWHG�WR�DGYHUWLVLQJ�
%DVLFDOO\�WKH\�ZHUH�VD\LQJ�LV�WKDW�WKH�VLWXDWLRQ�ZHߑYH�JRW�QRZ�ZLWK�WKH�ORWWHU\�LV�WKDWߐOO�DOORZ�VRIW�IRUPV�RI�JDPEOLQJ�WR�EH
DGYHUWLVHG�RQ�WHOHYLVLRQ��7KH�GHILQLWLRQ�RI�D�KDUG�IRUP�RI�JDPEOLQJ�DQG�,�PHQWLRQHG�LW�HDUOLHU��EDVLFDOO\�WKH�KDUG�JDPEOLQJ�ZDV
GHILQHG�DV�DQ\�DFWLYLW\�WKDW�LQYROYHG�KLJK�RU�UDSLG�VWDNLQJ�

1RZ�,�ZURWH�WR�WKH�KRPH�RIILFH�DQG�,�VDLG�WR�WKHP�,ߑYH�MXVW�VHHQ�\RXU�QHZ�GHILQLWLRQ�RI�ZKDW�D�KDUG�IRUP�RI�JDPEOLQJ�LV�DQG�E\
WKDW�GHILQLWLRQ�VFUDWFK�FDUGV�DUH�D�KDUG�IRUP�RI�JDPEOLQJ�\HW�\RXߑUH�DGYHUWLVLQJ�LW�WKURXJK�HYHU\�SURJUDP�RQ�,79�LQ�D�W\SLFDO
QLJKW��7KH\�ZURWH�EDFN�WR�PH�DQG�VDLGߐ��'HDU�'U�*ULIILWKV��WKDQN�\RX�IRU�\RXU�OHWWHU��,�FDQ�DVVXUH�\RX�WKDW�VFUDWFK�FDUGV�DUH�QRW
D�KDUG�IRUP�RI�JDPEOLQJ�EHFDXVH�WKH\�DUH�VROG�LQ�UHVSHFWDEOH�RXWOHWV�6ߑ�R�,�ZURWH�EDFN�DQG�VDLG�GRHV�WKDW�PHDQ�\RX�FRXOG�SXW
D�URXOHWWH�ZKHHO�LQ�7HVFR�LW�VXGGHQO\�EHFRPHV�D�VRIW�IRUP�RI�JDPEOLQJ"�2I�FRXUVH�WKH\�GLGQߑW�ERWKHU�WR�DQVZHU�WKDW�SDUWLFXODU
RQH�

7KH�LGHD�WKDW�ZKHUH�\RX�VHOO�VRPHWKLQJ�GHILQHV�ZKDW�LV�D�KDUG�RU�VRIW�IRUP�RI�JDPEOLQJ�LV�OXGLFURXV��%XW�LQ�WHUPV�RI�DGYHUWLVLQJ
ZHߑYH�QRZ�JRW�D�VLWXDWLRQ�EHFDXVH�RI�WKH�*DPEOLQJ�$FW�WKDWߑV�WKH�RQH�PDMRU�GLIIHUHQFH�SHRSOH�ZLOO�KDYH�UHDOLVHG�IURP�WKH
*DPEOLQJ�$FW�LV�WKDW�WKH�IUHHGRP�WR�DGYHUWLVH�ORDGV�RI�GLIIHUHQW�IRUPV�RI�JDPEOLQJ�DFWLYLW\�LV�ZLGHVSUHDG�QRZ��,I�\RX�VLW�GRZQ
WRQLJKW��LI�WKHUHߑV�QRW�D�IRRWEDOO�PDWFK�RQ�79�ZKDW�\RXߑOO�JHW�LV�WKDW�EHIRUH�WHQ�R�FORFN�ORDGV�RI�DGYHUWV�IRU�RQOLQH�ELQJR�WKHQ�DIWHU
WHQ�R�FORFN�ORDGV�RI�DGYHUWV�IRU�RQOLQH�FDVLQRV�DQG�RQOLQH�SRNHU��2EYLRXVO\�WDUJHWLQJ�ZRPHQ�EHIRUH�WKH�WHQ�R�FORFN�ZDWHUVKHG
NLQG�RI�WKLQJ�DQG�PHQ�DIWHU�WKH�WHQ�WKLUW\�ZDWHUVKHG�

,Q�DGXOW�SURJUDPPLQJ�,�KDYHQߑW�JRW�D�SUREOHP��RND\"�%XW�P\�NLGV�QRZ��WKH\ߑUH�W\SLFDOO\�XS�XQWLO�QLQH�R�FORFN��,�GRQߑW�WKLQN�WKH\
VKRXOG�EH�ERPEDUGHG�ZLWK�DGYHUWV��,�GR�WKLQN�LQ�WHUPV�RI�DGYHUWLVLQJ�DQG�PDUNHWLQJ�LV�WKDW�LW�FDQ�EH�DGYHUWLVHG�WR�DGXOWV�LQ
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ZK\ߋ��SHRSOH�VHHP�WR�WKLQN�WKDW�WKH�DWWLWXGH�WKDW�WKH�SHRSOH�,�VSHDN�WR�VD\�ZHOO��WKH\ߑYH�FDXVHG�LW�WKHPVHOYHV��+RZ�LV�WKDW
GLIIHUHQW�IURP�VRPHRQH�ZKR�JRHV�VNLLQJ�DQG�EUHDNV�WKHLU�OHJ"

7KH�SRLQW�LV�\RXߑYH�SXW�\RXUVHOI�LQ�D�SRVLWLRQ�ZKHUH�VRPHWKLQJ�PHGLFDOO\�KDV�JRQH�ZURQJ�EHFDXVH�\RX�DUH�LQ�D�KLJK�ULVN
VLWXDWLRQ��:H�VWLOO�WUHDW�VPRNHUV�IRU�FDQFHU��:H�VWLOO�DOFRKROLFV��<RX�FRXOG�DUJXH�DOO�WKRVH�DUH�VHOI�LQIOLFWHG�WR�VRPH�H[WHQW�EXW
WKHUH�GRHV�VHHP�WR�EH�WKLV�NLQG�RI�GLIIHUHQFH�EHWZHHQ�SHRSOHߑV�SHUFHSWLRQV�RI�JDPEOLQJ�FRPSDUHG�WR�RWKHU�W\SHV�RI�SRWHQWLDO
DGGLFWLYH�DFWLYLW\��%XW�,�ZRXOG�DUJXH�WKDW�WKHUH�DUH�FRVWV�WR�WKH�FULPLQDO�V\VWHP��WR�WKH�KHDWK�V\VWHP�EXW�PRVW�RI�WKHP�MXVW�JR
XQQRWLFHG�EHFDXVH�WKH\ߑUH�FODVVHG�DV�VRPHWKLQJ�HOVH�

$JDLQ��,�ZDV�MXVW�JRLQJ�WR�VD\�,ߑYH�ZULWWHQ�ORDGV�RI�DUWLFOHV�IRU�OHJDO�PDJD]LQHV�HWF��DQG�,ߑYH�DSSHDUHG�LQ�FRXUWV�D�QXPEHU�RI�D
WLPHV�RQ�WKH�EHKDOI�RI�LQGLYLGXDOV�ZKR�KDYH�D�JDPEOLQJ�SUREOHP��2QH�RI�WKH�WKLQJV�WKDW�FRPHV�WKURXJK�WKHUH�LV�LI�\RXߑUH�LQ�FRXUW
DQG�\RX�VD\�,�GLG�WKLV�EHFDXVH�,�KDG�DQ�DOFRKRO�SUREOHP�RU�,�GLG�WKLV�EHFDXVH�,�KDYH�D�JDPEOLQJ�SUREOHP��6D\LQJ�\RX�KDYH�DQ
DOFRKRO�SUREOHP�JHWV�\RX�D�OLJKWHU�VHQWHQFH�

6R�DJDLQ�LI�SHRSOH�KDYH�JRW�FR�GHSHQGHQF\�DQG�ZH�RIWHQ�ILQG�WKDW�JDPEOHUV�VRPHWLPHV�KDYH�SUREOHPV�ZLWK�DOFRKRO�DQG
QLFRWLQH�DQG�RWKHU�WKLQJV��,I�\RX�SUHVHQW�LW�LQ�WKDW�FULPLQDO�VLWXDWLRQ�WKDW�LWߑV�VRPHWKLQJ�WKDW�EDVLFDOO\�D�MXGJH�RU�D�MXU\
XQGHUVWDQGV�LV�WKDW�\RXߑUH�JLYHQ�PRUH�OHQLHQF\�WKDQ�LI�LWߑV�WR�GR�ZLWK�JDPEOLQJ��$JDLQ�WKDWߑV�WKH�LGHD�WKDW�VRPHWLPHV�LWߑV�D
KLGGHQ�DGGLFWLRQ�LV�WKDW�EHFDXVH�LWߑV�QRWߋ��LW�KDV�EHHQ�PHGLFDOO\�UHFRJQLVHG�QRZ�EXW�VWLOO�LQ�D�FRXUW�VLWXDWLRQ�LW�GRHVQߑW�JHW�WKH
VDPH�NLQG�RI�ZHLJKW�DV�LI�\RXߑYH�JRW�DQRWKHU�DGGLFWLYH�W\SH�RI�SUREOHP�

5LJKW�&DVLQR��2ND\��-XVW�WR�ILQLVK��LQ�\RXU�ZULWLQJV�\RX�VD\�WKDW�RSHUDWRUV�VKRXOG�SXUVXH�FXWWLQJ�HGJH�SURWRFROV�WR�HQVXUH
SOD\HU�SURWHFWLRQ��&RXOG�\RX�EULHIO\�RXWOLQH�\RXU�YLVLRQ�IRU�D�IDLU��VRFLDOO\�UHVSRQVLEOH�DQG�VXVWDLQDEOH�JDPEOLQJ�LQGXVWU\"

'U�*ULIILWKV��:HOO�,�GRQߑW�NQRZ�ZKHWKHU�P\�YLVLRQ�LV�VXVWDLQDEOH��,ߑYH�UHVHDUFKHG�WKLV�DUHD�IRU�VR�ORQJ�QRZ�DQG�,�VWDUWHG�WDONLQJ
DERXW�UHVSRQVLEOH�JDPEOLQJ�EDFN�LQ�WKH�PLG�����V�DQG�SHRSOH�KDGQߑW�HYHQ�KHDUG�RI�WKLV��'LGQߑW�HYHQ�NQRZ�WKH�ZRUGV
UHVSRQVLEOH�JDPEOLQJ�RU�VRFLDO�UHVSRQVLELOLW\�ZLWKLQ�WKH�JDPEOLQJ�LQGXVWU\�

1RZ�RI�FRXUVH�\RX�FDQߑW�JHW�DQ�RSHUDWLQJ�OLFHQVH�XQOHVV�\RXߑUH�VKRZLQJ��DW�OHDVW�LQ�WKLV�FRXQWU\�XQOHVV�\RXߑUH�VKRZLQJ�ZKDW
\RXߑUH�GRLQJ�LQ�WHUPV�RI�EHLQJ�VRFLDOO\�UHVSRQVLEOH�LQ�WHUPV�RI�SOD\HU�SURWHFWLRQ�DQG�KDUP�PLQLPLVDWLRQ�

YH�VSHQW�PXFK�RI�P\�UHFHQW�UHVHDUFK�WU\LQJ�WR�DGYRFDWH�WKHUH�DUH�WKLQJV�WKDW�RSHUDWRUV�FDQ�GR�WR�KHOS�SOD\HUV�PDNH�LQIRUPHGߑ,
FKRLFHV��7KH\�FDQ�KHOS�SOD\HUV�WKDW�JHW�LQWR�WURXEOH��<RX�FDQ�KHOS�SOD\HUV�QRW�LQWR�WURXEOH�EXW�JLYH�WKHP�WKH�NLQG�RI�ZKDW�,�FDOO
D�NLQG�RI�VHDWEHOW�DSSURDFK�E\�DOORZLQJ�WKHP�WR�VHW�OLPLWV�RU�WHPSRUDULO\�H[FOXGH�WKHPVHOYHV�IURP�D�JDPEOLQJ�VLWXDWLRQ�
%DVLFDOO\�WR�HPSRZHU�SHRSOHߋ��EDVLFDOO\�WR�JHW�SHRSOH�WR�SUH�FRPPLW�DERXW�KRZ�PXFK�WKH\�ZDQW�WR�JDPEOH�LQ�WHUPV�RI�WLPH
DQG�PRQH\�

:HߑYH�QRZ�JRW�WKH�WHFKQRORJ\�RI�FRXUVH�SDUWLFXODUO\�WKURXJK�ZLWK�RQOLQH�ZHߑYH�JRW�EHKDYLRXUDO�WUDFNLQJ�GDWD��:H�FDQ�DFWXDOO\
GR�WKDW�RIIOLQH��:HߑYH�JRW�QRZ�D�FRXSOH�RI�FRXQWULHV��1RUZD\�DQG�6ZHGHQ�ERWK�LQWURGXFHG�SOD\HU�FDUGV��ZKLFK�PHDQV�WKDW�DQ\
IRUP�RI�JDPEOLQJ�DFWLYLW\�WKH\�GR�WKH\�KDYH�WR�VKRZ�WKH�SOD\HU�FDUG��%DVLFDOO\�LW�ORJV�HYHU\WKLQJ�WKDW�\RX�GR��7KURXJK
EHKDYLRXUDO�WUDFNLQJ�,�NQRZ�LWߑV�NLQG�RI�%LJ�%URWKHU�LVK�EXW�LWߑV�WKHUH��2QFH�JDPEOHUV�UHDOLVH�LWߑV�WKHUH�WR�DFWXDOO\�SURWHFW�WKHP
DQG�WR�KRSHIXOO\�LQWHUYHQH�ZKHQ�SHRSOH�DUH�JHWWLQJ�LQWR�WURXEOH�

1RZ�LQ�WKLV�FRXQWU\�ZH�MXVW�GRQߑWߋ��WKH�LGHD�RI�DQ�,'�FDUG�LV�QRW�VRPHWKLQJ�WKDWߑV�YHU\�SRSXODU��0\�JXHVV�LV�LI�ZH�WULHG�WR
LQWURGXFH�WKH�SOD\HU�FDUG�KHUH�VWUDLJKWDZD\�WKDW�MXVW�ZRXOGQߑW�KDSSHQ��:H�KDYH�WR�GR�WKLQJV�LQ�VWDJHV��,�WKLQN�ZKDWߑV�KDSSHQLQJ
QRZ�LV�WKDW�HYHU\�VHFWRU�LQ�WKLV�FRXQWU\�KDV�LWV�RZQ�NLQG�RI�FRGH�RI�FRQGXFW�LQ�WHUPV�RI�ZKDW�WKH\�VKRXOG�GR�LQ�WHUPV�RI�HLWKHU
WHUPV�RI�JDPH�GHVLJQ�

)RU�LQVWDQFH�RQH�RI�WKH�SURGXFWV�WKDW�,�GHYHORSHG�LV�WKDW�ZH�KDYH�RYHU�WKLUW\�FRPSDQLHV�ZRUOGZLGH�XVLQJ�LW��$�WRRO�FDOOHG�*DP
*XDUG��7KLV�EDVLFDOO\�DVVHVVHV�WKH�ULVNLQHVV�RI�D�JDPH�EDVHG�RQ�WKH�VWUXFWXUDO�FKDUDFWHULVWLFV�WKDW�KDYH�EHHQ�GHVLJQHG�LQWR
WKDW�JDPH��6R�FRPSDQLHV�KDYH�D�EDVLFDOO\�D�WUDIILF�OLJKW�V\VWHP��,W�ZRXOG�EH�WKH�UHG��\HOORZ��RU�JUHHQ�DERXW�ZKHWKHU�WKDW
SURGXFW�WKH\ߑUH�JRLQJ�WR�SXW�RXW�LQ�WKH�PDUNHW�LV�OLNHO\�WR�EH�SUREOHPDWLF�WR�D�ULVN\�RU�YXOQHUDEOH�VXVFHSWLEOH�LQGLYLGXDO�

&RPSDQLHV�FDQ�WKHQ�PDNH�D�GHFLVLRQ�DERXW�ZKHWKHU�WKH\�ZDQW�WR�FKDQJH�WKH�FKDUDFWHULVWLFV��LI�\RX�OLNH�WR�PDNH�LW�VDIHU�
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