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

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

Watch RightCasino.com.s
A _- editor, Joe Attard, interview
academic and gambling
s €Xpert, Dr Mark Griffiths.

1 Dr Mark'SieEiEns on Gamblire . = | the course of a long discussion,

F . : o a— Dr Griffiths speaks about

& 4 Rl,ght Casiimu dWreanisEmi:" gambling in the media, in British

. ) . culture, on social media platforms,
_I in traditional casinos and in
m= |egislature. He also describes the
i 2 m psychological appeal of particular
~ —— games and clears up
misconceptions about problem

gambling and addiction.

Full transcript
5LIKI &DVIQR +L 7RGD\ ZH UH LQIHUYLHZLQJ =U ODUN *ULILIKV DIl LRILQIKDP 7UHQN 8QLYHUVLIN -XVIIIR VIDW XV RII ODUN , ZDV
KRSLQJ \RX FRXIG EULHION VXPPDULVH IKH NLQGV RI UHVHDUFK \RX GR

U *ULHLUIKY 2ND\ , YH VSHQW IKH IDVIFIZHQIN VHYHQ \HDWV VIXG\L.QJ JDPEIQJ O\ PDLQ DUHDV >KDYHi (RRNHG DIl SUREIHP
JDPENQJ ARVIKDI, P DQIL IDPENQJ LQ IKH VILIKIHVIK 2EYLRXVIN , IKIQN IKH JIDPLQJ LQGXVIU\ DQG ZH DV UHVHDUFKHUV VKRXIG EH
FRQFHUQHG DERXI {KRVH ZKHUH JDPENQJ DIIHFIV IKHW LYHV IKHLW ILQDQFHY HYHU\IKLQJ KD SHRSIH GR , IKIQN ZKDI'V DPD]LQJ 1Q
KLY FRXQIUN LV IKDI SHRSOH RIHQ SHUFHLYH PH DV EHLQJ SXEILF HQHP\ QXPEHU RQH EHFDXVH , UHVHDUFK SUREIHP JDPENQJ <HI
P\ 1IHQGV KDl UHVHDUFK SUREIHP GULQNLQJ QR RQH HYHU DFFXVHV IKHP RI EHLQJ DQIL GULQNLQJ

7KHUH LV D FXUIXUH LQ IKLV FRXQIUN IKDW LI \RX LQ DQ\ ZD\ DIlIDFN IIKH LQGXVIU\ IRU IKH SURGXFIV KDIl IKH\ SXIl RXIl \/KHUH DQG SHRSIH
JHI'LQIR SUREHPV WKH\ IDNH Ll SHUWVRQDIN\ 21 FRXUVH , IKIQN ZH VKRXIG EH ZRUNLQJ IRJHIKHU 6XUHI\ LQ IHUPV RI D (RQJ IHUP
EXVIQHVV PRGH) SUREIHP JDPE(HWV DUH QRII JRRG LQ IHUPV Rl PDNLQJ SURILIV EHFDXVH IKH\ YH JRI' VXFK VKRU VKHII ILIH -, DIVR
IIKLQN WKDIl IKH NLQG Rl EXVIQHVV PRGHUIV WKDIl IDPENLQJ RSHUDIRUV VKRXIG EH GRLQJ LV LQVIHDG RI XVIQJ IKH NLQG R UXIH ZKHUH
RIKH FXVIRPHUV JHQHUDIH RI'KH SURIWV IKH\ VKRXIG EH JRIQJ IRU LI \RX (RRN DIl &DPHIRIl IRV LQWIDQFH 7KH\ YH JRI
IKH YDVl PDIRUIN RI /KH SRSXIDILRQ VSHQGLQJ VPDN DPRXQIV RI PRQH\ DQG PDNLQJ KXJH SURILIV DQG , ZRXIG INH IR VHH IKDI
FRQYHUI'IR IKH VORI PDFKLQH LQGXVIU\ LQ IKH FDVIQR VHFIRU ELQJR VHFIRU EHFDXVH , IKLQN IKDI ZRXIG EH EHIHU IRU DI RI XV

5LIKI &DVIQR = RQGHUIX) = HI) ZH YH IRXFKHG RQ TXUWH D IHZ FRUH SRLQIV RI IKH LQIHUYLHZ VR (HI'V WU\ DQG LVl IKRVH RQH E\ RQH
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RQH SDUILFXIDU FIIN ZDV UHIDIHG IR VIRI PDFKLQH SID\LQJ 7KDIl ZDV IKHQ UHSRUIHG DV RQH LQ IRXU \RXQJVIHUV KDG FRP PLIIHG
FULPHV EHFDXVH RI JDPELQJ 7R WDNH DQG PDNH I RQH LQ IRXU LIV IXVii VKRFNLQJ IRXUQDILYP

1RZ DV, VD\ 3DX) "HFNHU WKH HGLIRU RI IKH = DL\ ODLI LV FRQVIVIHQIN\ EHLQJ NLQG RI DQIL JIDPEIQJ DQG , P VXUH KDV ZK\ D (R
RI DQIL IDPENQJI VIRUHY JHI LQIR IKH = DL\ ODL) 7KDIl GRHVQ Il VIRS PH IURP EHLQJ LQIHUYLHZHG E\ IKHP EHFDXVH , (INH IR JHIl P\
SRIQI DFURVV  %XIl DIDLQ LI \RX (RRN DI DI IKH VIRUHV , SHUVRQDX\ KDYH EHHQ LQYRIYHG ZUIK IKH = DLW\ ODL) RYHU IKH 0DVIi \HDU
QHDUN DI RI KHP LQYRIYH IIKLQJV (INH JDPEIQJ YLD )DFHERRN DQG LI vV D0 DERXH W\LQJ IR SRLQI RXHl KDI PLILRQV Rl ZRPHQ RU
FKLGUHQ DUH JRIQJ IR KDYH SUREIHPV ZUIK KLV DFILYU\ 21 FRXUVH , QHYHU VDLG IIKDII DIl DX EXIl RI FRXUVH RQH TXRIH FDQ EH IDNHQ
RXIFRI FRQIHLI YR DFIXDOON\ VHI IKDI SDUILFXIDU VIIRU\

5LIKI &DVIQR  7KH SUREHP LV IR VIHHU DZD\ IURP DQ\ DSRFDSILF SURSKHVLHV

5LIKI &DVIQR 2ND\ ZK\ GR \RX IIKIQN JDPEQJ LV VR KHDYL\ GHPRQLVHG ZKHQ DUJXDEIN\ PRUH GHVIUXFILYH YLFHV (INH DIFRKR0
DQG IIXQN IRRG HVFDSH WKH VDPH (HYH) Rl VFUXILQ\ EN IKH PHGLD™"

" U *ULIWKY -, DFIXDO\ GLVDJIUHH ZUIK IKDIl , GRQ If IXVii UHVHDUFK LQ JDPENQJ DGGLFILRQV , UHVHDUFK LQ PRV EHKDYLRXUD) DGGLFILRQV
LQFIXGLQJ IKLQJV (INH YLGHR JDPH DGGLFILRQ H[HUFLVH DGGLFILRQ VH[ DGGLFILRQ O\ ZRUN IRXFKHV RQ IKLQJV IINH REHVIN , ZDV
SDUI RIIKH JRYHUQPHQI'V ZRUNLQJ JURXS RQ VHGHQIDU\ EHKDYLRXU

,Q IHUPV RI ZKDIl FRPHV RXIl LQ IKH SDSHUV , FDQ IHIN \RX QRZ REHVLI\ LV RQH RI IKRVH IKLQJV IKDII LV IXVil DV (DPEDVIHG DV
JDPENQJ , GRQW EHILHYH WKDI IDPEIQJ LV GHPRQLVHG DQ\ PRUH 2EYLRXVI\ , IKIQN PRVl SHRSIH DFFHSH IKDIl DIFRKR) ZKHQ IDNHQ
IR DFFHVV LV SUREIHPDILF ORWI SHRSIH NQRZ KDl DOFRKR0 LV SRIHQILDO\ DQ DGGLFILYH GUXJ

1RZ KD GRHVQ Il PHDQ IKDI ZH VKRXIGQ I EH GRIQJ lf , PHDQ , GULQN DIFRKR0 , IRYH GULQNLQJ DIFRKR( , WKIQN PRVIl SHRSIH ZKR
SDUIDNH DFIXDO\ (LNH KD SDUILFX0DU DFILYUN %XIi, NQRZ KD D VPDI SURSRUILRQ RI WKH SRSXIDILRQ JHI LQIR WRXEH ZLIK L
*DPENQJ LV DQRIKHU RQH RI WKRVH FRQVXPSILYH EHKDYLRXUV /INH DIFRKRO Ui V NLQG RI VRFLDIN\ FRQGRQHG VRFLDI\ DFFHSIHG EXIi
ZKHQ IDNHQ IR DFFHVV FDQ (HDG IR SUREIHPV %XIl , IKIQN PRVI SHRSIH V FRQFHSILRQ RI DIFRKRILVP DQG KHURLQ DGGLFILRQ YHUVXV
IKLQJV IINH JIDPEIQJ DGGLFILRQ LV WKDII , IKIQN DIFRKR) DQG KHURLQ PLIKI EH VHHQ DV PRUH PHGLFDU\ (HJULPDIH 1KDQ JDPEIQJ ,
IIKLQN WKHUH DUH VRPH SHRSIH RXIl IKHUH KDl ZRX0G SUREDEIN VD\ IKDIl IDPENLQJ LV IKDI SHUWWRQ V RZQ IDXN #V GXH IR ZHDN ZL0 RU
ZKDIHYHU DQG IKH\ GRQ WIKLQN L'V D JHQXIQH SUREIHP

%Xl , ZRXIG DUIXH LV KDI IXVI (INH DOFRKR0 JDPE(QJ LV RQH RI IKRVH DFILYLILHY <HV IKHUH DUH LQGLYLGXD( ULVN IDFIRUV EXIIKH ZD\
IIKDI IDPENQJ LV PDUNHIHG RU DGYHUILVHG KH ZD\ IKH JDPHV DUH DFIXDIN\ GHVIIQHG DQG GHYHIRSHG GRHV PHDQ KD YXIQHUDEIH
DQG VXVFHSILYH LQGLYLGXDIV FDQ JHI LQIR SUREHPV

5LIKI &DVIQR 2ND\ = K\ GR \RX IIKLQN IIKH PHGLD LV DSSDUHQIN\ XQZL0QJ IR UHIDUG JDPENQJ LQ PRGHUDILRQ DV D (HIULPDIH IRUP
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KDSSHQV IR JDPEIQJ LQ D UHFHVVIRQ 6RPH SHRSIH DUJXH KDl EHFDXVH LIV D UHFHVVLRQ IKHUH V QRI D (R RI PRQH\ DURXQG VR
SHRSIH U\ IR PD[LPLVH IKHW NLQG RI ILQDQFLD) RXIND\ E\ DFIXDN\ JDPEILQJ DQG IA\LQJ IR ZIQ PRUH PRQH\ EHFDXVH IKH\ FDQ If JHI L
IKURXJIK IKHLW IRE

)RU RIKHU SHRSIH EHFDXVH IKH\ KDYHQ Il JRI PXFK PRQH\ JDPENLQJ LV DQ DFILYLIN IKDIl ZRXIG IXVH GURS RXW RI WKHLU NLQG RI 0HLVXUH
UHSHUIRWH EHFDXVH IKH\ FDQ W DIIRUG IR GR LI O\ IXHVWV LV ERIK IKRVH IKLQJV FDQFH) HDFK RIKHU RXIl +RZHYHU LI \RX (RRN DV IRU
LQVIDQFH IIKH QXPEHU RI QHZ ERRN PDNHUV KD KDYH VSUXQJ XS LQ WKH IDVIl FRXSIH RI \HDWV GRHV VXJJHVII IKDi IDPEILQJ LV RQH RI
IKRVH IKIQJV KD PLIKI EH UHFHVVLRQ SURRI EXIf Ll GRHVQ W VHHP R EH QHJIDILYHI\ DIIHFIHG EN\ WKH UHFHVVLRQ

51IKI &DVIQR +DYLQJ VDLG WKDIl KD PLIKI YHU\ ZH) EH WUXH LQ IKH 8 . = H YH GRQH D VHSDUDIH VIXG\  ZH (RRNHG DIl IUDYHI IR
/DV 9HJDV DQG IKH\ YH IDNHQ DQ DEVRIXIH QRVHGLYH VLQFH WKH JIREDI UHFHVVLRQ LQ I GRHV VHHP IR LQGLFDIH WKDV FDVLQR
IRXUVP LI \RX 0INH LVQ I UHFHVVIRQ SURRI LQ IKH ZD\ IKDil SHUIKDSV

"U *UIWKY 2K WKHUH V D GLIIHUHQFH EHIZHHQ EHLQJ \RX NQRZ IKH H[DPSIH RI /DV 9HJDV , ZHQIR /DV 9QHJDV LQ -XQH DQG ,
IRRN ZKRIH RI P\ IDPLU\ IR &DHVDU V KRIHI &DHVDU V 3DIDFH DQG ZH WVID\HG IIKHUH 7KH IKLQJ DERXI IKDIl RI FRXUVH IIKDIl FRVIl PH
e IXVI IR JHIIKHUH EHIRUH , P HYHQ JDPEQJ I WKHUH ZDV D NLQG RI /DV 9HJIDV INSH FDVIQR RQ VRPHERG\ V EDFN GRRUVIHS
, IKLQN HYHQ LQ D UHFHVVLRQ SHRSIH ZRX(G DFIXDUN IIRFN IR JR IR YKHUH 7KH IDFIl IKDI IKH QXPEHU RI LSV IR /DV 9HJDV LV GRZQ LV
IXVIIKH SXUH SURKLELWIHG FRVIV RI DFIXDIN JHILQJ R /DV QHJDV LQ WKH IWVI SIDFH IV QRINIR GR ZLIK JDPELQJ LQ LIVHII

5LIKI &DVIQR 2ND\ DVl TXHVILRQ DERXI PHGLD FRYHUDJH

5LIKI &DVIQR = KDI GR \RX PDNH RI PHGLD RXI(HIV VXFK DV 7KH 6XQ IIKDI FRQGHPQ JDPENLQJ LQ LIV FRYHUDJH EXIl VDQFILRQ Li DV
D EXVIQHVV RSSRUIXQUN E\ UXQQLQJ D ELQJIR SIDIIRUP™ ,VQ IIIKLV IXVII EIDIDQI KASRFULV\™

U UKV 2ND\ ZH00 WV IXVIIRIDION K\SRFULILFD) $Q\ QHZVSDSHU IKDI V DQIL IDPEILQJ DQG IKHQ DFIXDIN\ SURILV IIRP SHRSH
JDPENQJ HUKHU IKURXIK IKHW ZHEVLIH RU IKURXJK VRPH NLQG RIIKHW SURGXFI LV IXVI, FDQ WIKLON RI DQRIKHU ZRUG RIKHU 1KDQ
KASRFULV\

5LIKI &DVIQR  7KDI ZDV ZKDIl ZH IHl DV ZH *0DG \RX DJIUHH IKHUH

5LIKI &DVIQR 1RZ ZH UH JRIQJ IR DVN D IHZ TXHVILRQV DERXI IDPEIQJ DQG SRSXIDU FXWXUH SDUILFXIDUN LQ %ULIDLQ = KDI GR \RX
IHHO LV XQLTXH DERXI IDPEWLQJ FXWXUH LQ IKH 8QUHG -LQIGRP™

=U *UIUKV 7R EH KRQHVI , P YHU\ IXFN\ IKDII , IUDYH) DURXQG IKH ZRUWG DQG , VHH ORIV RI GLIHUHQI JDPENLQJ FXIXUHV DQG |
ZRXIGQ Il DFIXDI\ VD\ %ULIDLQ LV XQLTXH 1Q DQ\ ZD\
5LIKI &DVIQR SHDI\™

U UKV, TKLQN IKH SHUFHSILRQ IURP DEURDG LV IKDI %ULIDLQ KDV DIZD\V EHHQ D QDILRQ RI IDPEHUV

"U *UIWKY 1RZ \HV 7KH PRI LQIHUHVILQJ DQG PRV SURIRXQG FKDQJH IIKDWl , YH QRILFHG VIQFH , FDPH IR WKLY DUHD ZDV ZKHQ IKH
QDILRQDO ORMHU\ ZDV LQIWRGXFHG LQ = H VXGGHQI\ KDG DQ DFILYUN IKDW iZR IKLGV RI WKH %ULILVK SXELF ZHUH JDPEILQJ RQ
(YHQ IKRXJK PRV SHRS(H LI \RX VD\ IR IKHP GR \RX JDPEMH" 7KH\ (0 VD\ QR $QG VD\ GR \RX SID\ IIKH (RIHU\ DQG IKH\ VD\ \HV
JV TXUH REYLRXV IKHUH LV D NLQG RI PLVPDIFK EHIZHHQ SHRSIH YIHZLQJ SID\LQJ IKH (RIfHU\ DV D IRUP RI JDPEIQJ

%Xl ZKDW IKH 0RIHU\ GLG LV Ui PDGH JDPENQJ PRUH VRFLDUN\ DFFHSIDEMH i PDGH Wi PRUH VRFLDIN\ FRQGRQHG DQG ZKDI \RX JRI ZDV
IIKLV NLQG RI GULS GULS GULS HIIHFI 7KH (RIHU\ FDPH LQ DQG RI FRXUVH LP PHGLDIH\ IKH IRRIEDN SRV DQG IKH ELQIR ZHUH EDVLFDIN\
VD\LQJ \RX YH IDNHQ VRPH RI RXU FXVIRPHW DZD\ <RX UH QRI (HilLQJ XV DGYHUILVH RQ IHIHYLVIRQ = H YH JRI'IR KDYH DQ HTXDI
SID\LQJ IIHIG 6R IIKH JRYHUQPHQI LQ IHUPV RI (LEHUDILVDILRQ DQG GHUHJIXIDILRQ DNRZHG ELQJR DQG IRRIEDN SRV IR DGYHUILVH LQ SULQN
PHGLD UDGIR 79

7KHQ RI FRXUWH \RX YH JRI RIKHU SDUIV RI WKH LQGXVIU\ VD\LQJ KDQJ RQ D PLQXIH = K\ DUH VFUDIFK FDUGV EHLQJ DGYHUILVHG LQ KH
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PLGGH Rl &RURQDILRQ BIUHHI"* <RX IKH +RPH 2IILFH KDYH XVl VDLG IKH KDUG IRUPV RI JDPENLQJ DUH IKRVH ZKLFK KDYH KLJK RU
UDSLG VIDNLQJ = HI0 VFUDIFK FDUGV FDQ KDYH KLJK RU UDSLG VIDNLQJ <RX UH DWHDG\ DWRZLQJ IKDI IR EH DGYHUILVHG HYHU\ KDiI DQ
KRXURQ ,79 VR ZK\ FDQ Il ZH DGYHUILVH RXU SURGXFIV**

21 FRXUVH KLV (HG IKHQ IR IKH *DPENLQJ $FIi 7KHUH ZHUH PDQ\ PDQ\ \HDW RI SHRS(H (INH P\VHII EHLQJ LQIHUYLHZHG DERXI
YDURXV DVSHFIV RIIKIQJV *DPENLQJ QRZ , IIKIQN LV D KLIKI\ VRFLDEI\ DFFHSIDE(H DFILYUN 21 FRXWH QRZ ZLIK RQILQH
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1RZ IKH IKLQJ DERXI KLV LV KD P\ DILIXGH LV LI \RX UH D JIDPEOHU DQG \RX ZDQI IR IDPENH RQ VRPHIKLQJ \RX VKRXIG KDYH D
IKH LQIRUPDILRQ XS IURQI'IR PDNH DQ LQIRUPHG FKRLFH DERXIl ZKHIKHU \RX UH JRLQJ IR SID\ RU QRI

1RZ , P VXUH ZKHQ , IDIN 0DiHU DERXI KRZ DQG ZK\ VRPH SHRSIH EHFRPH DGGLFIHG IKHUH LV TXLIH FIHDUHU DQ DVVRFLDILRQ
EHIZHHQ SUREIHP JDPEILQJ DQG IL[HG RGGV EHIIQJ IHUPLQDIV %Xl ZH KDYH IR IDNH WKH SRLQ! KDV L V QR IKH JDPH LWIVHII WV KRZ
IKRVH JDPHV DUH GHVLIQHG , 00 FRPH IR IKDIl IDIHU RQ LQ WKH LQIHUYLHZ EHFDXVH , NQRZ ZH UH JRLQJ IR FRYHU IIKDIi

5LIKI &DVIQR  7KDQN \RX YHU\ PXFK ,Q \RXU UHVHDUFK ZKDW KDYH \RX (HDUQHG DERXI GLIIHUHQI JDPENQJ GHPRJIUDSKLFV"* $UH
SHRS(H RI D FHUWDLQ DJH RU JHQGHU LQFILQHG IR IDPENH RQ FHUIDLQ JDPHV™"

"U *UIWKY -, IKIQN ZKHQ ZH (IRRN Dif DQWIKLQJ IR GR ZLIK IKH GHPRJUDSKLIFV RI IDPENQJ LV KD ZKDIl ZH NQRZ LV WKDW L GLIIHWV
>IRPE FXWXUH IR FXWXUH +HUH LQ IKH 8 . ZKDIl ZH IIHQG IR ILQG LV IKDW IKH RQI\ DFILYLIN WKDIl V SID\HG PRUH E\ ZRPHQ IKDQ PHQ LV
ELQJR 7KHUH DUH ZR DFILYWILHV  (RIHULHV DQG VFUDIFK FDUGV KDV DUH SID\HG HTXDI\ E\ PHQ DQG ZRPHQ (YHU\ VLQJIH RIKHU
DFILYLN\ HQGV IR EH SID\HG PRUH E\ PHQ IKDQ ZRPHQ

+DYLQJ VDLG IKDI, WKLQN IKRVH NLQGV RI GLIHUIHQFHV EHIZHHQ IKH JDPHV DUH JRLQJ IR GLPLQLVK RYHU IKH \HDUV DQG ZLll EHFRPH D
ELI (INH DIFRKR! )RUN \HDW DJR PRVI PHQ GUDQN Il ZDV PRVIO\ PHQ IKDIl ZHUH DIFRKRILFV 1RZ ZKDI ZH VHH LV IXVi DV PDQ\
ZRPHQ GUQN DV PHQ 7KH RQI\ GLIHUHQFH LV IKH INSHV RI GULQNV IKDIl SHRSIH IHQG IR JHI DGGLFIHG IR DQG , IKIQN KLV LV ZKDI ZL
KDSSHQ LQ JDPENQJ , IKLQN ZKDI V KDSSHQLQJ QRZ IKHUH V D UHD) SXVK IR EUQJ IRU LQVIDQFH ZRPHQ IR SID\ RQUQH ELQJR = H
NQRZ IKDI ZRPHQ (RYH SID\IQJ ELQJR VR ZKDI IKH RQILQH ILUPV KDYH GRQH WKH\ YH GHFLGHG ZH GRQ Il ZDQI iR DILHQDIH KDII RI RXU
SRIHQILD) FXVIRPHUIV 6R ZK\ GRQ Il ZH EULQJ IKHP LQIR JDPH" = H NQRZ IKH\ (NH SID\LQJ RIIQH DQG EUQJ DQ RQUQH GLPHQVIRQ
DNRZ IKHP IR EKDIl IR HDFK RIKHU ODNH Ui NLQG RI D VRFLD) IXQ

%XIl Rl FRXUVH LQ YHUPV RI RQIQH LV IKDIl IKH JDPHV YHQG IR EH D (Rl IDVIHU 7KH HYHQ IUHTXHQF\ LV KLIJKHU 7KHUH LV DFIXDW\ D
PRUH SRIHQILDI IRV SHRSIH IR GHYHIRS SUREIHPV LQ IKRVH NLQGV RI RQILQH HQYWRQPHQIV EHFDXVH RI IKH HYHQW IUHTXHQF\ = H DIVR
NQRZ KDl PHQ NLQG RI JUDYLIDIH PRUH IRZDUGV VNLI) EDVHG JDPHV DQG ZRPHQ IHQG IR SUHIHU FKDQFH EDVHG JDPHV %Xl DIDLQ
KLV LV EXUIXUD0 2RZ LQ WKLV FRXQIU\ IRU LQWIDQFH ZH DUH IKH RQI\ FRXQIU\ LQ IKH ZRUWG ZKHUH PHQ DUH PRUH ILNHO\ IR SID\ VORI
PDFKLQHV IKDQ ZRPHQ <RX JR IR PRVI RIKHU SIDFHV DQG LI SUHIIN\ PXFK LV HTXD0 LQ IHUPV RI fKH QXPEHU RI PDIHV DQG IHPDIHV
JDPEINQJ VD\ 1Q $PHUFD RQ D VIRI PDFKIQHY 7KH IKIQJ DERXII RXU VIRI PDFKLQHV RYHU KHUH RI FRXUVH LV IIKDIl ZH DUH IKH RQI\
FRXQIU LQ IKH ZRUG KDl DFIXDIN\ KDYH VORI PDFKLQHV KD GRQ W XVH D UDQGRP QXPEHU JHQHUDIRU DQG IRU SHRS(H IIKDIl NQRZ ZKDV
IKH\ UH GRLQJ IKHUH LV D VPDW HIHPHQ! RI VNN LQ SID\LQJ D %UULVK VIRI PDFKIQH 3HRSIH FDQ (LIHUDN\ ZDIFK IKH PDFKLQH I XS
ZIIK RIKHU SHRS(H V PRQH\ 1KHQ FRPH LQ DQG DFIXDW\ JHI IKH SD\ RXH IURP LI
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51IKI &DVIQR 2ND\ +RZ LV IKH LQFUHDVH LQ IKH QXPEHU Rl FHIHEUN\ HQGRUVHPHQIV DIIHFILQJ IKH JDPENQJ LQGXVIU\"* 7DNH 6KDQH
= DUQH V DIIWLDILRQ ZLIK FDVIQR 5D\ = LQVIRQ V YRLFHRYHU IRU %HI " RHV IIKH IDFIl IKDI D NQRZQ ILIXUH LV RSHQI\ HQGRUVLQJ
JDPENQJ VD\ RQ IHHYLVIRQ RU IKH ,QIHUQHI IKURXJK YDULRXV PHGLD RXIHIV PDNH JDPENQJ VHHP DFFHSIDEIH"

" U *ULIWKY  &HUIDLQIN FHOHEUIN HQGRUVHPHQI LQ DQ\ DUHD RI VHILQJ VRPHIKLQJ LV VHHQ IR EH VRPHIKLQJ KD ZLi) EULQJ IKH SXQIHUV
LQ RU EULQJ IKH EX\HUV 1Q VRPH ZD\ 7R EH KRQHWI IWPV ZRXIGQ Il VSHQG KXQGUHGV RI IKRXVDQGV RI SRXQGV SD\LQJ SHRSIH IR GR L
LI WKH\ GLGQ Il IKLON W KDG DQ HIIHFI 1RZ ZIIK JDPENLQJ i FDQ ZRUN YHU\ ZHX IRV \RX DQG Li FDQ DFIXDIN\ JR UHDI\ ZURQJ

7KH PRVIl FIDVVLF FDVH ZKHUH D FHIHEUWN ZDV XVHG ZKHUH DFIXDO\ UHVXWHG LQ SHRSIH KDYLQJ D GRZQIXUQ LQ JIDPEIQJ LV ZKHQ
%L\ &RQQRIN\ DGYHUILVHG WKH QDILRQD) IRIMHU\ Sl IKH ILPH KH ZDV SXUSIH EHDUGHG +H ZDV VRPHERG\ IKDIl ZDV LQ D VHUHV RI
FRPPHUFLDIV ZDQILQJ SHRSIH IR SID\ (RIHU\ = KDl &DPHIRI IRXQG LQ IKHW UHVHDUFK ZDV KDl \HV IKHUH ZDV KLIK UHFRJIQLVDELILIN
DQG KLIK UHFD IRU IKH DGYHUILVLQJ FDPSDLIQV EXI i DRIXDIO\ SXI SHRSIH RII ZDQILQJ IR IDPEIH RQ IKHW SURGXFIV

1RZ REYIRXVI\ SHRS(H (INH 6KDQH = DUQH DQG FRP LV IKDIl /KH\ UH IUNLQJ IR SRUIUD\ D SDUILFXIDU LPDJH +HUH V VRPHERG\ KDV
LV ZHW NQRZQ D DURXQG IKH ZRUG LQIHUQDILRQDI VIDU RND\™ Il V EDVLFDO\ VD\LQJ LI \RX FRPH IR \RX UH LGHQIL\LQJ ZLIK
6KDQH = DUQH DV DQ LQGLYLGXDU ,Q HIIHFI\RX UH IN\LQJ IR VD\, ZDQI'IR EH VRPHIKLQJ IINH 6KDQH = DUQH $ VXFFHVVIX) PDQ ZKR V
ZHDIK\ JRI D EHDXILIX0 JLOILHQG HIF  HIF

5D\ ZIQVIRQ ,I \RX IRRN DI KLP LQ IHUPV RI IKH INSLFD0 VSRUIV EHIHU IKH\ SUREDEI\ FKRVHQ 5D\ EHFDXVH KH V JRIi KDl NLQG RI
UHJILRQDI GLDIHFI /RQGRQ DFFHQI +H V EDVLFDIN\ -RH 3XE(F LQ IHUPV Rl KRZ KH FRPHV DFURVV EXIl KH V EHHQ LQFUHGLEN
VXFFHVVIXO

7KH LQ SID\ EHINQJ PDUNHW LV WKH IDVIHVI JURZLQJ PDUNHI LQ IKLV FRXQIU\ = KR DUH IKH PRV VXFFHWVIX) IWPV* 'V %HI (YHQ
P\ IZH)YH \HDU RIG VRQ ULJKI** = KHQ ZH UH ZDIFKLQJ D VSRUIV PDIFK QRZ ZKDIl GRHV KH GR™* +H IUHV IR IXHVV ZKDIl 5D\

= LQVIRQ V EHI'LY JRLQJ IR EH GXULQJ WKH KDIILPH +H 0 JR , EHI KH V JRLQJ IR VD\ IKDI 5RRQH\V IR VFRUH IKH QH[ JRD0  7KDV
KDV EHFRPH VR HQGHPLF IKDI HYHQ P\ RZQ IHHQDJH FKUGUHQ UHFRJIQLVH KLP UHFRJQLVH ZKDW KH V GRIQJ 6R IKH\ UH DQ
LPSRUIDQW SDUI

1RZ IRV VRPH SHRS(H IKHUH DUH DIZD\V JRLQJ R EH FHIHEUILHV IKDIl SXIl IKHP RIl IDPENQJ RQ D SDUILFXIDU SURGXFI DQG DIVR IKHUH
DUH IKLQJV ZKHQ IKLQJV IR KRUWLEN\ ZURQJ = H KDG IKH H[DPSIH IRU LQVIDQFH &KXUFKLN ,QVXUDQFH DQG ZH KDG 9lF SHDYHV ZKR
ZDV IKH YRIFHRYHU 7KHQ KH ZDV GRQH IRU GULQN GULYLQJ 21 FRXUVH EHLQJ LQ KH LQVXUDQFH IWP IKH &KXUFKLN ZHUH SD\LQJ RXI RQ
FDU DFFLGHQIV 7KH\ FRXIGQ Il KDYH KLP DV lIKH YRLFH DQ\PRUH

7KHUH V DIZD\V D 1KLQJ LQ IHUPV RI UHSXIDILRQ PDQDIHPHQI 7KHUH V DQ RIG FILFK« KD UHSXIDILRQ IDNHV D (LIHILPH IR EXUG XS EXI

D VHFRQG IR GHVIUR\ = KHQHYHU \RX JHIl DQ\ NLQG RI FHHEUIN HQGRUVHPHQIV \HV IKH\ FDQ KDYH D UHD0 KDIR HIIHFI IRU D ZKLH EXIl
LI VRPHIKLQJ JRHV ZURQJ IKHQ IKDI P~ Fil FH FK2 ZHQ\ NL
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5LIKI &DVIQR 5LIKI 1RZ ZH UH JRIQJ IR PRYH RQIR D SUHIN\ KRV IRSLF HVSHFLDO\ LQ RQILQH JDPENQJ DQG KDV VRFLDI SID\LQJ RU
VRFLD) JDPENQJ )RU XVHUV VRFLDI IDPEWLQJ LV VHUYLFHV ZKHUH \RX JDLQ UHDI FDVK XVLQJ VRFLDI PHGLD SIDIIRUIPV 6R SRSXIDU
JDPHV DUH SRNHU ELQJR VORIV DQG VR RQ DQG VR IRUIK 6RFLDI JIDPENLQJ LV D UHIDILYHN\ QHZ SKHQRPHQRQ +RZ GR \RX IHH0 KDV LW
ZI00 GHYHIRS™ ™R \RX IKLQN L ZL UHPDLQ (LPLIHG IR UHIDILYHI\ IHZ VHUYLFHV RU GRHV VRFLD) SID\ UHSUHVHQI WKH IXIXUH RI RQILQH
JDPEIQJ"

"U *ULIWKY -, IKLQN 0RRNLQJ DV VRFLDI JDPEILQJ HYHU\ERG\ V ZDIFKLQJ HYHI\ERG\ HIVH DIl IKH PRPHQI = KHQ %LQJR )UHQ]\ ZDV
IDXQFKHG LQ $XIXWI DIPRWI HYHU\ VHFIRU DV (RRNLQJ IR VHH ZKHIKHU IIKLV SDUILFXIDU JDPH ZDV JRLQJ IR IDNH RII RQ IIKH
)DFHERRN SIDIIRUP

1RZ , (RRNHG DIl D FU\VID0 EDXN DQG VD\ ZKDIl, KLQN LV JRLQJ IR KDSSHQ LQ WKH IXIXUH EXIl, WKLQN WKH LVVXH LV DFIXDOO\ ELJJHU IKDQ
VRFLD) JDPENQJ VRFLD) JDPLQJ = KDIl LV KDSSHQLQJ RI FRXUVH LV KDV DOPRVI HYHU\ DUHD #KDI'\RX ZRUN LQ QRZ SHRS(H DUH INLQJ
IR PRQHILVH IKHW SURGXFIV = KDIf ZH UH VHHLQJ QRZ LV FRQYHUJHQFH EHIZHHQ (RIV RI GLIIHUHQI SIDIIRUPYV , ZDV ZUILQJ DUILFIHV THQ
\HDUW DJR >ZKHUH§ , ZDV SUHGLFILQJ IKDI IDPEILQJ FRPSDQLHV ZHUH JRLQJ IR VIDUI XVIQJ YLGHRIDPH WHFKQRIRJI\ 7KDIl YIGHRIDPH
FRPSDQLHV ZHUH JRLQJ IR VIDUI EULQJLQJ JDPEILQJI HIHPHQIV LQIR IKHW JDPH DQG KDV VIDUILQJ IR KDSSHQ

1RZ 1Q D ZD\ ZKDIi D (RW RI fKH FRPSDQLHV GR SDUILFXIDUN\ RQ VRFLD) JDPLQJ SIDIIRUPYV LV KD IKH\ XVH IRRI LQ IKH GRRU
THFKQLTXHV 7KH\ JHIl SHRSIH XVHG IR SID\LQJ SDUILFXIDU INSHV RI IDPHV )RU LQVIDQFH VRPHIKLQJ UINH =\QJD V 7H[DV +RIG (P
3RNHU RQH RIIKH PRV SRSX)DU JDPHV RQ )DFHERRN DURXQG DERXIWKWIN ILYH PLILRQ SHRSIH SID\LQJ Ll HYHU\ VIQJIH PRQIK ,
NQRZ IKDI'V D ZRUGZLGH ILIXUH EXIIKDIV D KXJH DPRXQI Rl SHRSIH SID\LQJ EDVIFDI\ SID\LQJ IRU SRIQIV  RND\** 7KH\ EX\ IKHL
YLWXDO FDVK DQG WKHQ IKH\ SID\ SRNHU

1RZ IR PHIKLV LV D SVAFKRIRJILFDI PDVIHUVIURNH  7KH LGHD IIKDI \RX JHI SHRSOH IR SD\ IRU YLUIXD0 FXWHQF\ IR IKHQ SID\ D JDPH
DQG ZH NQRZ KD PLILRQV RI SHRSIH GR I ,I, ZDV VD\LQJ IIKH NLQG RI QH[I KLQJ IR DGG RQ LV IRRN \RX YH EHHQ EX\LQJ Dl KLV
YLIXDO FXWHQF\ = H FDQ JLYH \RX DQ RSSRUIXQUN\ QRZ IR DFIXDI\ XVH \RXU UHD0 FXWHQF\ DQG \RX PLIKI HYHQ  E\ XVLQJ YLUIXDI
FXWHQF\ \RX NQRZ \RX YH IRVl IKDI PRQH\ 7KHUH V QR ZD\ RI JHIlILQJ W EDFN %Xl Rl FRXUVH EUQJLQJ LQ UHDI JIDPEIQJ SHRSIH
KDYH IKH FKDQFH IR ZLQ IKDIl EDFN

1RZ ZKDI'V ELJDWH LV ZKHQ \RX VHH IKLQJV (INH 3 .5 ZKR VIDWHG KDYLQJ YLWXDI DFFHVVRUHV IKDIl SHRSIH FRXIG EX\ 6R ZKLH
SHRSIH ZHUH SID\LQJ SRNHU \RX FRXIG EX\ FUHGLIV IR KDYH SHRSIH EX\ DIFRKRI ZKLH DURXQG IKH IDEIH 7KLV LV KDSSHQLQJ LQ DIy
IRUPV RI RQILQH JDPLQJ VRFLDI IDPLQJ  IKH YLUIXD) DFFHVVRUN PDUNHI LV ZRUIK PLILRQV DQG PWILRQY 7KLV LV D FDVH ZKHUH SHRS(H
Z10 JIDGI\ SD\ PRQH\ IR GUHVV IIKHLU DYDIDUV XS LQ SDUILFXIDU INSHV RI FIRIKLQJ 7KLV FRXIG HDVLI\ EH IUDQVIHUWHG R RQILQH SRNHU
URRPV IRV LQVIDQFH ZKHUH \RX FUHDIH \RXU DYDIDU DQG \RX JHI SHRSIH IR VIDUIl SID\LQJ

21 FRXUH IR EULQJ 1Q WKH UHD0 PRQH\ HIHPHQI LQ LV VRPHIKLQJ IIKDI HYHU\ RSHUDIRU ZRXIG ZDQI iR GR EHFDXVH KD V ZKHUH IKH
ELJIHVI SURILIV ZI0 EH 1RZ HKH SUREHP ZLIK§ VD\LQJ ZKHUH GR , IKLQN 1KLQJV DUH JRLQJ IR EH LQ IZHQIN \HDWV ILPH LV KDl HQ
\HDUW DJR , FRXIG QRI KDYH IIKLQJV (INH )DFHERRN , ZRXIG QHYHU KDYH GUHDPHG KDVl VRPHIKLQJ (INH D VRFLDI QHIZRUNLQJ VLIH
ZRX(G KDYH WDNHQ RII LQ IKH ZD\ WKDW lf KDV DQG UHYRIXILRQLYHG JDPLQJ >DQGf KDV #KH SRIHQILD) IR UHYRIXILRQLYH JDPEIQJ IV IXVii
RQH RI'IKRVH IKLQJV DJDLQ LQ IHUPV Rl PDUNHILQJ WV D PDUNHIHUV GUHDP EHFDXVH KHUH V D SIDIIRUP ZKHUH ZH NQRZ (RIV RI
ZRPHQ SUHGRPLQDIH = H NQRZ WKDI (RDGV RI ZRPHQ VSHQG (IRDGV RI iLPH RQ )DFHERRN FKDIlLQJ IR IKHW IUHQGY SID\LQJ &DQG\
&UXVK RU ZKDIHYHU

= KD ZH YH JRI'LV D VLIXDILRQ WKDI LI ZH ZDQIIR EWLQJ RXIID JIDPELQJ SURGXFI ZH FDQ XVH RQH RI WKHVH IRRW LQ IKH GRRU
IHFKQLTXHV IR JHI SHRSIH ZKR DUH DWHDG\ JDPLQJ DQG SID\LQJ IRU IUHH DQG SID\LQJ IRV SRIQIV ZH FDQ DIVR RIIHU IKHP
RSSRUIXQUILHV IR IDPEMH DV ZH)N 21 FRXUH ZKDI FRPSDQLHV DUH VIDUILQJ IR GR LV SID\ IKH JDPH IRU IUHH EXIl ZLQ UHD0 PRQH\

$JDLQ D FIDVVLF IRRILQ IKH GRRU IHFKQLTXH LV JHILQJ SHRSH IDPUWLDU IR IKH JDPH *HIllQJ SHRSIH LQ D QR ULVN VLIXDILRQ ZKHUH
IIKH\ FDQ SID\ IRU QRIKLQJ DQG SRIHQILDI\ ZLQ SUTJHV = KHQ IKH\ ZLQ SULJHV IKH\ IHHI JUHDY 7KDW UHLQIRUFHV IKHP

7KH ZKRIH 1KLQJ DERXI KXPDQ EHKDYLRXU LV ZH DFIXDIN\ VIRS HQJDJLQJ LQ EHKDYLRXU XQIHVV ZH JHI FRQVIDQIN\ UHZDUGHG IRU Ll
1RZ HYHU\ VRFLD) JDPH IIKDIl, FDQ IKLQN RI IURP &DQG\ &UXVK IKIRXJIK IR 7H[DV +RIG (P 3RNHU LV D JIDPH IIKDII V IXI) RI
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UHLQIRUFHPHQI DQG UHZDUGY 1RZ IRV PRV SHRSIH KDl ZL00 UHVXOI LQ SHUVIVIHQW SID\ DQG IRU D VPDU PLQRUIN SHUVIVIHQI SID\ PLIKV
(HDG R SUREIHPV

$V D SVAFKRIRIVI, FDQ VHH KRZ SV\FKRIRJLFD) IHFKQLTXHV FDQ EH H[SIRUHG DQG D VPDN SURSRUILRQ RI' SHRS(H KD DUH
YXIQHUDEIH DQG VXVFHSILEH FDQ EH VXFNHG LQIR WKDI DQG GHYHIRS SURE(HPV 1RZ WKDI'V D NLQG Rl PRUD) TXHVILRQ ZKHIKHU \RX
VKRXIG EH GRLQJ WKDW RU QRI EXI ZH JHII WKDI LQ DI) ZDINV RI (LIH

1RZ \RXU EDVLF TXHVILRQ LV VRFLDI JDPEILQJ JRLQJ IR IDNH RII** 7KH DQVZHU ZH IXVI GRQ W NQRZ \HIl EXIl P\ IXHVV LV IKDI \RX UH
JRIQJ IR VHH PRUH DQG PRUH FRQYHUJHQFH IXVIl EHIZHHQ JDPLQJ DQG JDPEIQJ DQ\ZD\ 7KHUH 0 EH IRIV PRUH RSSRUIXQUILHV RU
SHRSIH ZLIKLQ JDPLQJ HQYLWURQPHQIV IR KDYH D (L0H 10XIfHU DQG WKHUH (0 EH (RIV PRUH JDPEILQJ HQYWRQPHQIV VRU\ D (Rl PRUH
YLGHRIDPH HQYWRQPHQIV KD ZL VIDUWINIR LQIRGXFH IKRVH JDPELQJ INSH HIHPHQIV 7KH NLQG RI FDQQLEDILVDILRQ RI DU IKHVH
ILHIGV

= KHQ , VIDWHG UHVHDUFKLQJ EDFN LQ , ZDV UHVHDUFKLQJ JDPENQJ DGGLFILRQ (DU QLQHILHY , VIDUIHG GRLQJ
YI.GHRIDPH DGGLFILRQ 7KHQ ,QIHUQHI DGGLFILRQ 1RZ YIGHR JDPLQJ JDPEIQJ ,QUHUQHI WKH\ YH DN FRPELQHG (YHU\ERG\
FDQ GR Ui RQ 'KH VDPH GHYLFH , IHPHPEHU LQ IDINLQJ DERXW VRPHIKLQJ , FDUHG IKH IHIHSXIHU KDl SHRSIH FDULHG DURXQG

ZIIK IKHP KDl IKH\ FRXIG SKRQH RQ KDl IKH\ FRXIG GR HYHU\IKLQJ LQ WHUPV RI ZKDIi D FRPSXIHU FRXIG GR 7R ZDIFK IHIHYLVIRQ ,
VDLG \RX NQRZ PD\EH RQH RI IKHVH ZRX(G EH DYDLDEMH LQ ILIN\ RU D KXQGUHG \HDW ILPH i vV EDVLFDO\ IDNHQ IZHQIN\ \HDWV IRU KLV
IHFKQRIRJI\ IR EH KHUH

3HRS(H IDIN DERXI,QIHUQHI IDPELQJ HYHQ IKDIl QRZ LV XV DQ REVRIHIH WHUP = H UH WDINLQJ DERXW UHPRIH JDPENLQJ IKDIl FDQ EH
GRQH RQ DQ\ IDEMHI DQ\ PREWH DQ\ GHYLFH $Q\RQH JRI RQILQH FDSDELILN IKDIl V (lQNHG XS IR D VRFLDI QHIZRUNLQJ SIDIIRUP DQG
\RX FDQ DGYHUILVH IR SHRS(H RQ IKH PRYH 7KH EDVLF UX(H RI IKXPE LV ZKHUH \RX LQFUHDVH DFFHVVLELN QRI RQI\ GR \RX LQFUHDVH
IKH QXPEHU RI UHIXIDU XVHUV RI DQ DFILYLN EXI \RX LQFUHDVH IKH QXPEHU Rl SUREIHPV DV ZHWl = KDIl ZH QHHG RI FRXUVH LV D NLQG
RI VRFLD) UHVSRQVLELIIN LQIUDVIUXFIXUH LQ SIDFH WKDW FDQ KHIS XV ZLUIK IKRVH YXIQHUDE(H DQG VXVFHSILENH LQGLYLGXDIV , UHDO\ ZLVK ,
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VRFLDI PHGLD SIDIIRUP  ZKHIKHU IV DQ RQILQH URIHSID\LQJ JDPH RU ZKHIKHU LV D VLIH 0INH FRP LV IKDI ZH FDQ IRIRZ HYHU\
VIQJIH FILFN  (YHU\ VLQJ(H WKLQJ WKDW IKH JIDPEIHU GRHV )URP IKH PRPHQI IKH\ (RJ RQIR IKH VIIH IR \KH PRPHQI IKH\ (IRJ RII

,Q IKDI VHQVH LQ 1HUPV RI WDQVSDUHQF\ FRPSDQLHV KDYH KDV GDID DQG , EHILHYH IKH\ VKRXIG EH XVLQJ WKDW GDID IR REYLRXVI\
SURIHFI SID\HUWV DQG IR PLQLPLVH KDUP ,Q IHUPV RI KH LPSDFI RQ SID\HUV IKHPVHIYHV ZHN IKH IZR SRVIILRQV KD \RX KDYH , IIKLQN
ERIK RI \KHP DUH NLQG RI YIDEH 7KHUH V SUREDEI\ RIKHU NIQG Rl ZHW , GRQ Il KLON #KH\ DUH IKH RQI\ IiZR RSILRQV 7KHUH FRXIG EH
RIKHU IKIQJV LQ WHUPV RI ZKDI KDSSHQV LQ IHUPV RI SHRS(H V EHKDYIRXW $V , VD\ IRU \RXQJIVIHUV , IKLQN KD VRFLD) FRQGLILRQLQJ
IIKDI KDSSHQV ZLIK JDPHV L 0RRNV YHU\ LQQRFXRXV EXI RI FRXUWH ZKHQ \RX DGG D PRQH\ HIHPHQIl RQIR LI IRU D VPDN PLQRULIN LW
FDQ EHFRPH VRPHIKLQJ KDl V D SUREHP IR IKHP

= H NQRZ IIKDI' \RXIK LQ DQG RI \KHPVHIYHV DUH D YXIQHUDEIH JURXS = KHIKHU I V DOFRKRI XVH FLIDUHIIH XVH XQGHUDJH VH[
JDPENQJ 7KHVH DUH D) ZKDIl , ZRXIG FDI) D (LIHVINIH FOXVIIHU RI ULVN\ EHKDYLRXUV KD FKWGUHQ RU DGRIHVFHQFH VIDUI IR HQJDJH LQ
= KHQ \RX ILQG D SUREIHP JDPEIHU \RX (0 SUREDEI\ DIVR 1LQG VRPHERG\ KDl V IDNLQJ LOLFWF GUXJV VIDUI GULQNLQJ DIFRKR) HDUILHU
HQJIDJLQJ LQ XQGHUDJH VH[ HDUILHU

<RX FDQ W VHH JDPEIQJ LQ LVRIDILRQ IV RQH RI IKRVH IKIQJV IKDW LV V SDUIl RI DQ DGRIHVFHQW GHYHIRSPHQW IV D UiH RI SDVVDJH
%Xl D 0RW RI WKHVH IIKLQJV LI \RX DUH D SDUHQII KDIl GULQNV DQG VPRNHV DQG JDPEHV LQ IURQI Rl \RXU FKLGUHQ DI IKH ILPH LI VKRXIG
EH D VXUSULVH KD ZKHQ FKLUGUHQ UHDFK DGRIHVFHQFH IKH\ ZDQI IR GR IKRVH EHKDYLRXWV DV ZHl) Il V ZKDil ZH FD VRFLDI
KHUHGLIDU\ IDFIRWV  6RFLDI KHUHGLIDUN IDFIRVV ZKHUH EDVLFDI\ FKUGUHQ PLPLF ZKDil IKHLW SDUHQIV RU IKHLW JXDUGLDQV DUH GRLQJ

5LIKI &DVIQR 2ND\ 6R QRZ , P JRLQJ IR DVN \RX D IHZ TXHVILRQV DERXI SK\VLFD) FDVIQRV LQ %UIDLQ = KDIl LV \RXU YLHZ RQ
%ULILVK FDVLQRV EUDQFKLQJ RXVLQIR 9HJIDV VIN0H (HLVXUH DQG HQIHUWDLQPHQI FRPSIH[HV*" +RZ GR \RX IHH0 IKH %ULILVK FDVLQRV
>KDYH@ HYRIYHG DV D VRFLDI VSDFH"

" U UKV 7KH RQIN VIDQFH WKHUH LV KHUH ZKHUH , P (XFN\ EHFDXVH , IUDYH) D00 RYHU IKH ZRUG DQG , VHH (RIV Rl FDVIQRV DIl RYHU
IKH ZRUWG = KHQ P\ LQIHUQDILRQD( YLVIIRW FRPH RYHU KHUH DQG , KDYH IR IDNH IKHP IR D %ULILVK FDVIQR 1RINLQJIKDP KHUH ZH YH
JRI'ILYH FDVIQRV = H UH DFIXDOO\ YHU\ OXFN\ = H KDYH RXIVIGH /RQGRQ , IKLQN IKH ELJIHVI SURSRUILRQ RI FDVLQRV RXIVIGH RI
/RQGRQ 7KH\ FDQQRW EHILHYH KRZ VPDW) RXU FDVIQRV DUH KRZ (LPWHG W LV LQ IHUPV Rl ZKDI' \RX FDQ GR LQ RXU FDVLQRV

21 FRXUVH LI ZH ZDQI'IR FRPSHIH RQ IKH LQIHUQDILRQD! VIDJH DQG EULQJ LQ KH NLQG RI $IDQILF &L\ RU /DV 9HJIDV INSH H[SHUHQFH
ZH UH JRLQJ IR KDYH YR UDGLFDO\ FKDQJH RXU FDVIQR VIUXFIXUH EHFDXVH DIl IKH PRPHQI HYHQ IKH ELJJHVI RQHV \RX FRXIG Il ZHQIN
RU KLU RI'IKHP LQIR D INSLFDI INSH /DV 9HJDV INSH FDVIQR

1RZ REYIRXVI\ ZKDIl IKH *DPENQJ $Fi GLG KD ZDV D VIHS IRU PH LQ IKH UJKW GLUHFILRQ LQ D VHQVH KDl FDVIQRV EHFDPH D SIDFH
ZKHUH SHRSIH JR IR GR (RIV RI GLIIHUHQHI IKIQIV 1RZ , JR , QRZ SUREDEN JR IR P\ FDVIQR RQFH HYHU\ VL[ PRQIKV , GR Wi (HWV
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*DP &DUH = H GHVLIQHG IKHW VRFLD) UHVSRQVLELILIN SRILF\ , #KLQN IKH /DERXU JRYHUQPHQI GLGQ I ZDQWl IR EUQJ LQ D VXSHU FDVIQR
DQG KDYH (IRDGV RI SHRSIH HQGLQJ XS ZUIK SUREIHPV 7KH\ FKRVH IKH VUIIH DQG IIKH RSHUDIRUV KDl ZRXIG KDYH IIKH EHVI
LQIUDVIUXFIXUH LQ IHUPV RI SID\HU SURIHFILRQ KDUP PLQLPLVDILRQ DQG VRFLD) UHVSRQVLELIIN

, ZDV YHU\ SURXG IR EH SDUIl RI IKDIl ELG DQG HYHU\RQH IKRXJKI lf ZRXIG JR IR %IDFNSRRI RU lf ZRXIG JR IR 6KHIILHIG RU ZKDIHYHU N
ZHQI'IR ODQFKHVIHU DQG , WKLQN SHRSIH DFIXDIN\ GLG UHDG IIKH ELGV DQG IKH\ IKRXJKI DERXI #KH 0RQJIHU IHUP SV\FKR VRFLD) LPSDFIV
Rl FDVIQRV

1RZ , IKIQN DIl VRPH SRLQI DQ\ JRYHUQPHQI LV JRLQJ IIR UHDILVH LI ZH ZDQIl SHRSIH IR FRPH IR %UIDIQ DQG ZH ZDQI IR FRPSHIH RQ
IIKH LQIHUQDILRQDI VIDJH LV IKDW ZH UH JRLQJ IR KDYH IR KDYH VXSHU FDVIQRV 3HRSIH GR (INH IR JDPEIH 1RZ ZKDIl, YH VDLG LV KDl
ZKDI'\RX GRQ W KDYH LV VXSHU FDVLQRV EXUI ULJKI LQ IKH FHQIUH RI D IRZQ 2QH RI IKH IKLQJV IKDIl %IDFNSRR( IKLQJV IKDI DUH JRLQJ
DJIDLQWINIKHL ELG ZDV IIKDIl IKH FDVLQR ZKHUH Wi ZDV JRLQJ IR EH SIDFHG ZDV LQ RQH RI IKH PRVI VRFLDO\ GHSULYHG DUHDV

)RU PH \RX KDYH IR KDYH DQ RXVl RI /RZQ IKLQJ IKDIl SHRS(H KDYH IR PDNH D GHGLFDIHG GHFLVLRQ WKDI'IKH\ ZDQI IR JR 1RZ ZKHQ ,
JRIR /DV 9HJIDV RND\ , P IXFN\ KDV , JR IKHUH IRU DFDGHPLF UHDVRQV DV ZHl %DVLFDI\ PRV SHRSIH KD JR IR /DV 9QHJDV IKH\
NQRZ IKDW IKH\ UH JRLQJ WKHUH IR JIDPEMH = KHQ \RX ZDIN LQIR D FDVIQR \RX NQRZ IKDIl \RX UH JRLQJ IR JDPE(H 3HRSIH KDYH
PDGH D SUH FRPPLUIPHQI D SUHYLRXV GHFLVIRQ KDV ZKDW IKH\ UH JRLQJ IR GR

6R [Q IHUPV RI KLV FRXQIU\ , FDQ VHH GHILQUHI\ D IXIXUH &RQVHUYDILYH RU /DERXU JRYHUQPHQW LQIRGXFLQJ PD\EH IRXU IR VL[ VXSHU
FDVLQRV DFURVV IIKH FRXQIU\ DV VRPHIKLQJ IKDIl ZL0 EULQJ LQ WRXULVIV DQG DFIXDIUN ZLI) EH VRPHIKLQJ IKDIl ZL UHIJHQHUDIH VRPH RI
IKRVH DUHDV

$V, VDIG , P QRIIDQIL IDPENQJ LQ KH VILIKIHVI DQG LI \RX INH LI IKHUHV D ZKDW FDQ \RX FDW U** ,I IKHUH V D GHVLUH IRU SHRS(H IR
JDPEMH DQG IKH\ ZDQIl iR IDPEMH RQ IKRVH INSHV RIKIQIV ~ ZK\ GR ZH KDYH VR PDQ\ SHRSIH JRLQJ IR /DV 9HJIDV"* %HFDXVH

3DJH RI $XJ 30077


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

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

3DJH


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



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

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

3DJH  RI


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

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

+RZHYHU IKHUH DUH FHUIDLQI\ SUHGLVSRVLQJ IDFIRUWY = H NQRZ IKHUH DUH JHQHILF DQG ELRIRJILFDI IDFIRUV RND\™ = KHIKHU iV D VIRV
PDFKLQH SID\HU RU ZKHIKHU L'V KRUVH UDFH JDPEHU IRU LQVIDQFH LI \RX KDYH D SDUILFXIDU VHIl Rl JHQHILF PDUNHUWV 7KHUH V D JHQH
FDOHG IKH *5* JHQH QRIKLQJ IR GR ZLIK 6IDU = DUV EXI IV RQH RI IKHVH JHQHV WKDI LV LPSILFDIHG LQ D (R RI LPSXIVLYH
EHKDYLRXUV

)RU LQVIDQFH D UHDIN\ FIDVVLF VIXG\ ZDV GRQH EDFN LQ IKH VI VKRZHG KD EDVIFDIO\ RI SDIKRIRJLFDI IDPEIHWV KDG KLV
SDUILFXIDU JHQHILF YDULDQI DQG KD Rl QRQ SDIKRIRJILFDI IDPEIHUY KDG KLV SDUILFXIDU JHQHILF YDULDQH 7KHUH DUH IZR
LPSILFDILRQV IURP KD 2QH LV IKDI HYHQ LI \RX KDYHQ Il JRINIKH JHQH \RX PLIKI Vill) EHFRPH D SUREIHP JDPE(HU EHFDXVH RI
SUREIHP JDPEHWV GLGQ W KDYH KLV JHQHILF YDULDILRQ I DIVR VKRZV IKDI HYHQ LI \RX YH JRII IKLV JHQHILF YDULDQW L GRHVQ # PHDQ
IIKDI \RX UH DXIRPDILFDIO\ JRLQJ IR EHFRPH D SUREIHP JDPEIHU 7KHUH DUH (RIV RI RIKHU IDFIRUV DV ZHN DQG RI FRXUVH , P YHU\
PXFK LQIHUIHVIHG LQ ZKDIi DUH WKH RIKHU SVAFKRIRJLFDO VIUXFIXUD) VLIXDILRQD) IDFIRUV KD GHYHIRS

1RZ ZKHQ I FRPHV IR VIRI PDFKLQHV \RX KHDU KLV SKUDVH KD VORI PDFKIQHV IL[HG RGGV EHILQJ IHUPLQDIV YLGHR IRMIHU\
IHUPLQDIY SRNHU PDFKLQHV LQ $XVIUDID SHRSIH XVH IKLY SKUDVH IIKDI IKH\ UH IKH FUDFN FRFDLQH RI IDPENQJ = KDIl IKH\ PHDQ E\
IIKDW LV IKDI IKHUH V D KLIK DVVRFLDILRQ EDVLFDUN EHIZHHQ VIRI PDFKLQHV DQG SUREIHP JDPEIQJ

1RZ , ZURIH D SDSHU KLV \HDU DQG , ZURIH IKDI EDVLFDUN IKH INSH RI' JDPH LV LWHHYDQI LQ IHUPV Rl GHYHIRSLQJ DGGLFILRQ 3HRSIH
IKRXJIKI KRZ FRXIG \RX VD\ IIKDI ODUN"* 7KHUH V D IKLV HYLGHQFH IIKDIl LV TXWH FIHDUN Ui KDV IR GR ZLUIK JDPH , VDLG QR LIV QRINIR
GR ZUK IKH JIDPH |IIVIR GR ZUIK IKH VIUXFIXUD) FKDUDFIHULVILFV

= KDl P\ UHVHDUFK RQ VORI PDFKLQHV KDV VKRZQ LV IKDIl IKH VLQJIH PRVl LPSRUIDQI IDFIRU LQ WHUPV RI ZKHIKHU SHRS(H GHYHIRS D
SUREIHP RU QRII ,1 \RX UH WKDW YXIQHUDEIH RU VXVFHSILEOH SHUVRQ ,1 \RX YH JRI'IKDW ELRIRILFD) JHQHILF SUHGLVSRVIILRQ ,1 \RX KDYH D
SDUILFX0DU VHI RI' SYAFKRIRJLFDI FKDUDFIHULVILFV  IKH ELJJHWI VLQJIH IDFIIRU IKDIi ZL0 GLFIDIH ZKHIKHU \RX EHFRPH DGGLFIHG iR D
SDUILFX0DU JDPH LV HYHQ IVHTXHQF\ RI IKH DFILYUN\ = KDl , PHDQ EN WKDW LV KDV I\NSLFD0 VIR PDFKLQH LQ D SXE \RX FDQ JDPEWH
ZHIYH ILPHV D PLQXIH RQ D INSLFD0 SXE VIR PDFKLQH

7DNH IIKH QDILRQDU (RIMHU\  <RX FDQ RQI\ JDPE(H RU Dif (HDWI ILQG RXI IKH UHVX0I LI \RX JDPEIH WZLFH D ZHHN RQ IKH QDILRQD0 (RIHU\

, YH QHYHU PHI DQ\ERG\ DGGLFIHG IR IKH QDILRQD{ (RIlfHU\ <RX FDQ I EHFRPH DGGLFIHG IR VRPHIKLQJ WKDI \RX UH RQI\ UHZDUGHG IRU
IZLFH D ZHHN <RX FDQ EX\ (RIV RI'ILFNHIV EXI'\RX FDQ RQI\ ILQG RXW IKH UHVXI RI \RXU JIDPE(H #ZLFH D ZHHN 8QIHVV \RX UH VRPH
ELJDUH SHUVRQ IKDIl JHIV D EX]] IURP DFIXDI\ EX\LQJ IKH 0RIHUN ILFNHILQ DQG RI LIVHII LV \RX FDQ Il EHFRPH DGGLFIHG iR D
GLVFRQILQXRXV JDPEIQJ DFILYUN 7KDI'V ZK\ , YH QHYHU FRPH DFURVV DQ\ERG\ DGGLFIHG IR IRRIEDI SRRV , YH QHYHU FRPH
DFURVV DQ\ERG\ DGGLFIHG IR D EL ZHHNI\ QDILRQD) IRWMHU\ %Xil ZKDI \RX YHQG IR ILQG LV WKDI DFILYLILHV 0INH KRUVHUDFH JDPENLQJ RU
VSRUIV EHIlLQJ ZKHUH \RX FDQ JDPEIH DJDLQ DQG DJIDLQ DQG DJIDLQ DQG DIDLQ 7KH\ DUH iKH DFILYLILHV WKDI 1HQG IR EH SUREIHPDILF

1RZ WKH WKLQJ LV SHRSIH KDYH IRRNHG Dii IKH UHVHDUFK DQG VDIG ZH ILQG  ZKDI \RX IL.QG LQ D0 IKH UHVHDUFK VIXGLHV LV IKDI VIRV
PDFKLQHV KDYH D KLJK DVVRFLDILRQ ZUIK SUREHP JDPEIQJ 3HRSIH VD\ ZHN I PXWI EH IKH JDPH IKHQ 9%XIl IKH IKLQJ LV , FRXIG
GHVLIQ \RX IKH VDIHVII VIRI PDFKLQH LQ IKH ZRUG DQG , IXDUDQIHH QR RQH ZLI) HYHU EHFRPH DGGLFIHG IR I 7KH RQIN IKLQJ , ZRXIG
GR LV IXVI FKDQJH IIKH VIUXFIXUDI FKDUDFIHULVILFV DQG PDNH VXUH KDl SHRSIH FRXIG RQI\ SUHVV IKH EXIIRQ IZLFH D ZHHN 1R RQH
ZI0) HYHU EHFRPH DGGLFIHG IR KH VIRl PDFKLQH

1RZ \RX VD\ , PLIKI EH EHLQJ IDFHILRXV %Xl IKH IKLQJ LV , FRXIG GHVLIQ \RX IKH PRVI DGGLFILYH (RIHU\ JDPH = H FDQ IIDNH IKH
(IRIWHU\ JDPH DV WLV QRZ IKH EL ZHHNI\ JDPH DQG LQVIHDG RI KDYLQJ WKH GUDZ HYHU\ IZLFH D ZHHN ZH 00 KDYH IKH GUDZ HYHU\ IZR
PLOXIHV 1RZ IKHUH DUH JDPHV (INH IKDIl iV FDOHG -LQR LQ WKH 86 7KH\ KDYH D IDVIi DFILRQ (RIIHU\ GUDZ ZKHUH IKH GUDZV DUH
HYH\ IZR PLOXIHV 7KH\ UH RIHHQ SID\HG LQ SRV RIILFHV VXSHUPDUNHIV , FDQ IH) \RX QRZ SHRSIH IIKDIl SID\ IKRVH INSHV RI IDPHY
GR GHYHIRS SUREIHPV LI \RX UH YXIQHUDE(H RU VXVFHSILEH

6R LIV QRINIKH JIDPH IV QRINIR GHPRQLVH IL[HG RGGV EHIlLQJ IHUPLQDIV RU IR GHPRQLVH VIR PDFKLQHV IV DERXI IKH VIUXFIXUDO
FKDUDFIHULVILFV Rl KRZ \RX GHVLIQ 1 \RX GHVLIQ EDVLFDI\ D KLIK HYHQI INHTXHQF\ JDPH DQG KD FDQ EH D (RIIHU\ DQG IIKDIl FDQ
EH D VIR PDFKIQH ,I \RX UH YXIQHUDE(H RU VXVFHSILE(H IKHUH V D KLIK ULVN \RX ZRXIG GHYHIRS D SUREIHP ZLIK IKDIl SDUILFXIDU
SURGXFII
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"U *ULHWKY  ([DFIN 7KH HYHQW INHTXHQF\ IKHUH FDQ EH KW\ RU IRUN ILPHV D PLOXIH , LHPHPEHU WKLV LV D lUXH VIRU\ DFIXDOO\
Q P\ ZRUN ZDV XVHG LQ WKH = XIFK 3DULDPHQIIR GHFLGH ZKHIKHU VIRY PDFKLQHV IIKH VSLQ RI WKH UHHI VKRXIG EH IKUHH SRLQI
ILYH RUWKUHH SRLQI VL[ VHFRQGY EHFDXVH DI IKH ILPH REYLRXVI\ +RUODQG KDG *XUGHUV IKHQ LQVIHDG RI (XUR %XIl Rl FRXUVH IKH
PDFKLQH LQGXVIU\ ZDQIHG IR EH WIKUHH SRLQI ILYH VHFRQGV EHFDXVH REYLRXVON IKDI IHQIK Rl D VHFRQG LQ WHUPV RI IKH PRQH\ IKH\
FDQ PDNH WKH IDVIHU \RX PDNH IIKH UHHI VSLQ IKH PRUH PRQH\ \RX PDNH LQ IKH HQG %HFDXVH D IKRVH IHQIKV RI D VHFRQG DGG
XS ZKHQ \RX ILPHV Uil E\ IKH IKRXVDQGV DQG IKRXVDQGV RI VIR PDFKLQHV ILPHV IKH QXPEHUW RI SID\HJV SID\LQJ IKHP HYHU\ VIQJ(H
GD\ DFURVV IKH \HDU 7KDIi V IIXVii D WHQIK RI D VHFRQG

%XIl IINH \RX VD\ , YH VHHQ RQILQH VIR PDFKLQHV FDQ JDPEH WKW\ RU IRUN ILPHV D PLOXIH 1RZ LI \RX ilH XS HYHQI INHTXHQF\
ZIIK KLIK DFFHVVLELIN 6R IKH IKLQJ ZH DIVR NQRZ DERXII LV KDl SIREIHP JDPENLQJ LV YHU\ PXFK UHIDIHG IR IKH RSSRUIXQUILHV IR
JDPEMH ZUIKLQ D SDUILFXIDU DUHD 6R LI \RX YH JRII D KLIK HYHQW IUHTXHQF\ DFILYLI\ ZUIK D KLIKI\ DFFHVVLEIH SURGXFI IKRVH IZR
IDFIRUV DIRQH LI \RX UH YXIQHUDE(H RU VXVFHSILEIH KDYH D PDIRU LPSDFI LQ IHUPV RI GHYHIRSLQJ D SUREHP

= H NQRZ IKDI DJIDLQ , IXVIl IDYH \RX IKH H[DPSIH EHIRUH 7KH KLIKHWI SUHYDIHQFH RI SURE(HP JDPEIQJ LQ IKH ZRWG LV /DV
9HJDV EHFDXVH W'V IKH PRVI VDIXUDIHG HQYWRQPHQI DQG L vV JRI IDPENQJ SURGXFI 21 FRXUVH QRZ ZH D KDYH /DV 9HJIDV LQ RXU
IURQIURRP LQ WHUPV RI IKH WDEIHIV PRELHV ,QIHUQHI IKDI ZH JIDPEIH RQ = H YH JRINKUHH IKRXVDQG RQILQH JDPEWLQJ VUIHV WKDIl ZH
FDQ JR IR DIl D SXVK RI D EXIIRQ (IIHFILYHI\ ZH QRZ GR KDYH IKDIl KLIK DFFHVVLELIIN

1RZ LI \RX DGGHG DQRIKHU VIUXFIXUDI FKDUDFIHULVILF  IDFNSRI VIJH ZH NQRZ IKDI KXJH IDENSRIV JHIl SHRSIH IR JIDPEH LQ IKH ILUVIi
SIDFH 7KDI'V D VIUXFIXUD) FKDUDFIHULVILF IKDW LV XVXDWO\ DVVRFLDIHG ZLIK DFTXLVILRQ *HIllQJ SHRSIH IR JDPEH = H NQRZ RQ
URNURYHU ZHHNV RQ WKH (RIHU\ 1DV PRUH SHRSIH JDPEIH ZKHQ IKHUH V D URNIRYHU ZHHN 6R LI, ZDQIHG IR GHVLIQ \RX IKH PRVI
DGGLFILYH DFILYUN , G GHVLIQ \RX D VIRl PDFKLQH IIKDIl KDV D FKDQFH RI ZLQQLQJ D PLILRQ SRXQGV SHU VSLQ LQ D KLIKI\ DFFHVVLEH
DUHD

21 FRXUVH ZKHUH GR \RX IL.QG WKRVH IKLQJV** <RX ILQG IKHP LQ /DV 9HJDV $IDQILF &\ = H UH WDINLQJ DERXI VLIXDILRQDI DQG
VIUXFIXUDO IDFIRUVV FRPLQJ IRJIHIKHU 7KHQ \RX VIDUIl IR IKURZ LQ IRIV RI RIKHU IKLQJV

= H UHFHQIO\ GLG D UHYLHZ DQG ZH IRXQG RYHU VHYHQIN GLIIHUHQI VIUXFIXUDI FKDUDFIHULVILFV ZUKLQ D VORI PDFKLQH $QRIKHU UHDIN
LPSRUIDQY RQH LV VRPHIKLQJ WKDI ZH FDI SVAFKRIRJIN RIIKH QHDU PLVV ,Q DN VIRI PDFKLQHV PRVI VFUDIFK FDUGV LQ IDFI PRV
JDPHV KDYH ZKDll ZH FDI QHDU PLVV H[SHUHQFHYV 7\SLFDI\ RQ D VIRl PDFKLQH IKH UHHIV DUH (LQHG XS  VRW\ 7KH UHHOV DUH IKHUH
DQG LI \RX PDIFK IKUHH IUXli VAPERV 1Q D IlQH ZLQ D SULJH 5HHI VSIQV (HPRQ SHHI VSIQV (HPRQ 5SHHI VSIQV (HPRQ IXVil DERYH RU
IXVI EHIRZ WKH SD\ (LlQH DQG KDIl V D QHDU PLWV

7KH IKLQJ ZH IRXQG LQ P\ UHVHDUFK IRU LQVIDQFH LQ P\ RZQ UHVHDUFK , XVHG IR PHDVXUH SHRSIH V KHDUIl UDIHV ZKLH IKH\ ZHUH
DFIXDW\ JDPEIQJ = H XVHG IR JHI'KHP IR IKIQN DIRXG ZKLH IKH\ ZHUH JDPEIQJ = KDIl FDPH IKURXJK YHU\ FIHDUN IURP IIKDW LV
KDl SHRSIH JHIl DURXVHG QRI RQI\ ZKHQ IKH\ ZRQ EXIl DIVR ZKHQ WKH\ H[SHUHQFHG IKHVH QHDU PLVVHV 22U ZH DIVR IRXQG
JDPEHWV VIDUI'IR FUHDIH QHDU PLVVHV IKHPVHIYHV 6R LI, SXI'D PDIFK LI, SXi D EHI RQ IRPRUWRZ WKDI (QJIDQG DUH JRLQJ WR EHDI
*HUPDQ\ DQG LI HQGV XS EHLQJ RQH QU DQG L ZDV D SHQDON KD ZDV JLYHQ IR *HUPDQ\ $V D KDUG FRUH JDPEIHU , PLIKI VD\ ,
ZRXIG KDYH ZRQ P\ PRQH\ LI IKDIi UHIHUHH KDGQ Il JLYHQ KDl VIXSLG GHFLVIRQ LQ IKH VLLI\ VHYHQIK PLQXIH IR DZDUG D SHQDON , #XUQ
ZKDW ZDV FIHDUN D (RVLQJ H[SHUHQFH , YDILGDIH DQG , #XUQ Li LQIR D RQH ZKHUH , ZRXIG KDYH ZRQ LI QRIKLQJ KDSSHQHG

6R IKH TXHVILRQ , P DIZD\V DVNHG E\ SHRS(H ZK\ GR JDPEIHIV FRQVLVIHQI\ JDPEM LI 1KH\ UH FRQVIDQIO\ 0RVLQJ™* *DPEIHWV GRQ I
FRQVIDQIO\ 0RVH *DPEIHIV FRQVIDQIO\ QHDUN ZLQ DQG KD QHDUN ZLQQLQJ LV SK\VIRIRILFDIN UHLQIRUIFLQJ 7KDI'V ZK\ VIRI PDFKLQHV
DUH WKH SHUIHFI HIDPSIH RI JLYLQJ (RIV DQG (RIV Rl QHDU PLVV H[SHUHQFHV 7KH\ UH SUHSURJUDPHG IR GR IIKDIl' 6FUDIFK FDUGV LQ
IHUPV RI IKH ZD\ IKH\ UH GHVLIQHG

$Q\ ILPH \RX VFUDIFK RII D VFUDIFK FDUG \RX PLIKI VFIDIFK RIITKH e  TXIG e  \RX KDYH DQRIKHU IRXU IKIQJV IR VFUDIFK RII
KRSIQJ IKDIle  Zli0 FRPH XS I GRHVQ I FRPH XS EXIl \RX VIl IHOl DURXVHG IIKDI \RX QHDUN\ ZRQ RQ KD 6R IIKDIl'V D FIDVVLF
ZKHQ \RX YH JRIl KLJK HYHQII [VHTXHQF\ DQG \RX FRXS(H Wl ZLIK QHDU PLVV DQG IIKHQ \RX DGG LQ IKH VRXQGV RI IKH FRLQV GURSSLQJ
LQIR WKH WUD\ IKDIl DFRXVILF  ZKHIKHU LI vV PXVLF SID\LQJ RU ZKDIHYHU
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$0 IKHVH IKLQJV KDYH DQ LPSDFI LQ HUPV RI FKDQJLQJ \RXU SVAFKRIRJ\ )RU LQVIDQFH , GLG D (RW Rl UHVHDUFK LQ #KH 0DIH vV HDU\
V RQ IKH 6LPSVRQV VIRI PDFKLQHV -+HUH LV IKLV ~ ZKDI KDSSHQHG ZKHQ , LWV VIDWIHG UHVHDUFKLQJ IKH VORI PDFKLQHV LI \RX
(RRNHG DIl \KH QDPHV RI VIRI PDFKLQHV EDFN LQ IKH\ ZHUH FDOHG IKLQJV (INH &DVK 3RLQI &DVK /LQH $FILRQ %DQN
3LJI\ %DQN ORQH\ %Hll 7KHVH DUH Dl QDPHV IKDIl VXJJHVIHG WKLV LV ZKHUH \RX FDQ JHI PRQH\ IURP QRI ZKHUH \RX FDQ (RVH Ll
7KHUH ZHUH QDPHV ZKHUH , ZRXIG FDI) DFRXVILFDO\ DIWUDFILYH QDPHYV LN\ )LUIN  2DXJIKIN %Xl LIFH 5HH) )XQ VSHIHG 5 ( ( /
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1RZ IKIQJV IINH WKDW IKH LQIXHQFH RI VRXQG WKH LQIXHQFH RI FRIRXU WKH HYHQ IUHTXHQF\ RSHUDILYH FRQGLILRQLQJ = KDW, P VD\LQJ
LV IKDIl DN IKHVH IKLQJV IKH RQO\ UHDO GLIHUHQFH EHIZHHQ YLGHRIDPHV DQG VIR PDFKLQHV ZHUH IKH VNL) (HYHI DQG KH IDFi IKDW RQH
LV SID\HG IRU SRLQIV DQG RQH LV SID\HG IRU PRQH\ ,Q IDFI HYHU\ KDUG FRUH VIR PDFKLQH SID\HU  UHPHPEHU RQ D I\NSLFD0 VORI
PDFKIQH LI \RX JR LQIR D SXE IKH PRVI\RX FDQ ZIQ LV PD\EH e IV IXWI LQILQUHVLPDIU\ VPDWN FRPSDUHG IR PRVII RI IKH
JDPENQJ DFILYULHV ZKHUH \RX FDQ ZLQ D (IR PRUH ORVI KDUG FRUH VIRI PDFKLQH SID\HUV GR QRI SID\ IR ZLQ PRQH\ 7KH\ SID\
ZIIK PRQH\ UDIKHU WKDQ IRU Ll DQG IKHW ZKRIH SKLIRVRSK\ LV IR VID\ RQ IKH PDFKLQH DV (RQJ DV SRVVLEIH XVLQJ IKH (HDVI DPRXQII RI
PRQH\ 7KDI'V LGHQILFDJ iR ZKDIl Y.GHRIDPH SID\HUWV GR  7KH\ SXIIIKHW ~ ZKHQ , ZDV SID\LQJ 6SDFH ,QYDGHUV DQG *DID[\ , G SXI
P\  SHQFH 1Q DQG , ZRXIG VHH KRZ (RQJ , FRXIG PDNH IKDW IHQ SHQFH DVl 6(RIl PDFKLQH SID\HUV GR IKH VDPH IKIQJ 7KH\ ZDIN
LQIR DQ DUFDGH ZllK e~ $ JRRG GD\ LV ZKHQ IKH\ PDNH IKDi e SRXQG (IDVI ILlYH KRXUW $ EDG GD\ LV ZKHQ KD e SRXQG
JRHV 1Q IHQ PLOXIHV 2ND\"

1RZ WKH WKLQJ DERXI VORI PDFKLQH SID\HUV DQG YLGHRJIDPH SID\HWV LQ VIRI PDFKLQHV IKH PRQH\ LV D ZD\ RI NHHSLQJ VFRUH
= KHQ , IDINHG DERXII IKLV LGHD RI YL.GHRIDPH SID\LQJ EHLQJ D QRQILQDQFLD) IRUP RI IDPEIQJ REYIRXVI\ , FDPH IIRP D ZRUG
ZKHUH , KDG VSHQW IRXU \HDUV UHVHDUFKLQJ JDPENLQJ DQG IKHQ UHDILVHG IKHUH ZHUH FRP PRQDIILHV LQ IKH SVAFKRIRJI\ RI
YIGHRJIDPH SID\IQJ , GLGQ I FRPH DIl lif IURP IIKH RIKHU ZD\

1RZ RI FRXUWH JDPEIQJ DQG JDPLQJ LV VIDUILQJ IR FRQYHUJH $W IKH NLQG Rl SVAFKRIRJILFDI IHFKQLTXHV IKDIl DUH XVHG LQ IHUPV RI
UHSHILILYH SID\ 1Q YLGHRIDPHV DUH XVHG LQ VIRI PDFKLQHV
5LIKI &DVIQR , VXSSRVH IKDI'V 5 %R[

"U *UIWKY  <HV H[DFIO\ I iXVii RSHUDIHV RQ RSHUDILQJ FRQGLUILRQLQJ 7KDI'V H[DFI\ ZKDW W/ LV 1, ZDQI  IKH IKLQJ LV IKDI HYHQ
ZIIK QHDU PLVVHV KH\ KDYH IR EH DIl D FHUIDLQ (HYH) 6RPH RI P\ FRIHDJIXHV LQ &DQDGD IKH\ IRXQG RXW IKH RSILPXP SHUFHQIDJH
IRU QHDU PLVVHV IR ZRUN LV EHIZHHQ DERXI IR 7KLQJ LV LI \RX JHI QHDU PLVVHV DI WKH ILPH Ui vV D EW 0INH FU\ ZRIl <RX
NQRZ KD \RX QHYHU ZLQ %Xl ZKDIl IKH\ GR LV (INH DQ RSILPXP (HYH) $URXQG DERXI D IKWG XVl RYHU D IKWG RI ILPHY \RX JHII D
QHDU PLVV LV HQRXJK IR NHHS \RX SID\LQJ DJDLQ DQG DJDLQ

1RZ YIGHRIDPHV ZRIN RQ IKH VDPH SUQFLSIH 7KH\ JLYH \RX D (Rl Rl QHDU ZLQQLQJ H[SHUHQFHV , VD\ IKH SVAFKRIRJLFD( IHHILQJV
LQ IHUPV RI ZKDIl SHRSIH IHHI ZKLH IKH\ UH SID\LQJ VORI PDFKLQHV RU YLGHRIDPHVY VHHP IR EH YHU\ VIPLIDU 7KH ERG\ V SK\VIRIRI\
LQ IHUPV RI DURXVD( ZKLH \RX UH SID\LQJ RU HVFDSH DQG UHID[LQJ GH VIUHVVLQJ 7KHVH DUH DI FRPPRQDUILHV KD \RX ILQG 7KDil V
ZK\ , GR DV PXFK RQ YL.GHRJIDPH DGGLFILRQ DV , GR RQ VIRIV QRZ , WKLQN LQ IHUPV RI ZKDil V KDSSHQLQJ ZLIK \RXQJIVIHUV LV IKH\ UH
SUREDEN QRZ SID\LQJ PRUH JDPHV IKDQ JDPENQJ INSH JDPHV = KHUHDV IHQ \HDUV DJR \RX ZRX(G KDYH JRI D VPDN SURSRUILRQ
SID\LQJ VIRIV DQG EX\LQJ VFUDIFK FDUGV HIF = H YH JRIl (HVV KDSSHQLQJ QRZ DQG IKH\ UH SUREDEI\ SID\LQJ PRUH VRFLDI JDPHV
DQG PRUH YL.GHRJIDPHV EHFDXVH IIKDIl V ZKDIl IKH\ FDQ GR DI KRPH

5LIKI &DVIQR 2ND\ ORYLQJ DZD\ IIRP VIRIV QRZ %IDFNIDFN DQG URXIHINH UHPDLQ IKH PRV SRSXIDU FDVIQR JDPHV +RZ GR \RX
DFFRXQN IRU IKHLW SRSXIDUIN IURP D SVAFKRIRJLFD) SHUVSHFILYH™ = KDl JUDILILFDILRQV GR WKH\ RIIHU JIDPEIHUV"*

=U UKV 7KH IWVIKLQJ , KDYH HIR VD\ LV IKDI SHRSIH IDIN DERXIKH SVAFKRIRJI\ Rl IDPEILQJ DQG UHDUN IKHUH LVQ If D SVAFKRIRI\
RI' IDPENLQJ EHFDXVH IIKH SVAFKRIRI\ RI SID\LQJ D VORI PDFKLQH LV IRIDIN GLIHUHQH TKDQ IKH SVNFKRIRJI\ RI SID\LQJ SRNHU ZKIFK LV
D IRIDON GLHHUHQI SVAFKRIRJI\ RI KRUVHUDFLQJ  ZKLFK LV IRIDIN GLIHUHQH IKDQ IKH SVAFKRIRI\ RI SID\LQJ URXOHIH

SRXHIH REYLRXVI\ , SID\ URXHIH DQG , QHYHU SID\ URXIHINH IR ZLQ PRQH\ )RU PH WiV DERXI PD[LPLVLQJ IKH DPRXQI , P
SUHSDUHG R (RVH 7\SLFDI\ , PHDQ LQ IKH FDVLQR KHUH , JR IR P\ *DID &DVIQR 7KH\ Vi KDYH ILIN SHQFH FKLSV 7\SLFDI\ ZKDI,
GR , 0 SXlle ZRUIK RI'ILIN SHQFH FKLSV DI RYHU IKH ERDUG , YH SUREDEN JRINIZR IKWGY RI IKH QXPEHW FRYHUHG RND\'* 1RZ KD
VIUDIHI\ PHDQV IKDI EDVLFDUN ZUIK IXVire , FDQ XVXDIN\ PDNH IKDIl iIDVIIiZR RU IKUHH KRXUV RND\™ 7KDII'V ZKDW, GR , W\ IR
PD[LPLVH SID\ 2FFDVIRQDIN , YH GRQH IKDIl VIUDIHI\ DQG , YH (RVI HYHU\IKLQJ LQ ILIIHHQ PLRXIHV = KHQ , YH (RWI , YH (IRVIl DQG ,
VIRS SID\LQJ

1RZ WKH SVAFKRIRI\ RI SID\LQJ SRNHU 2EYIRXVI\ SRNHU EIDFNIDFN §KHVH DUH JDPHV HIKDI L . N, K 7
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FKDPSLRQVKLSV DJDLQ DQG DJDLQ DQG DJDLQ LI i ZDVQ WD JDPH RI VN 1RZ REYLRXVIN IKHUH DUH FKDQFH HIHPHQIV LQ IHUPV RI IKH
FDUGV KD \RX UH GHDl DQG IIKDIl vV ZKDIl \RX GR  7KH SVAFKRIRJI\ LV SID\LQJ ZLIK IKH KDQG KD \RX YH EHHQ GHDOl

%XIl EIDFNIDFN  ZKDIl, 1LQG DPD]LQJ LV IKDI ZKHQ (GZDUG 7KRUSH ZURIH KLY ERRN RQ KRZ IR ZLQ Dil EIDFNIDFN DQG VKRZHG
EDVLFDO\ LI \RX UH D JRRG FDUG FRXQIHU \RX KDG D EHIliHU RGGV ZLQQLQJ IKDQ IKH FDVIQR 1RZ RI FRXUVH ZKHQ \RX JHI FDUG
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6D\ URX(HIIH LV RQH RI IKRVH IKDI SHRSIH IIDIN DERXH KH GRXEIH XS VIUDIHI\ 7KDIi GRXEOH XS VIUDIHI\ REYLRXVIN GRHV ZRUN LI \RX
KDYH DQ XQILLPWHG DPRXQI RI PRQH\ , UHPHPEHU D IUXH VIRU\ , ZDV LQ P\ (IRFD) FDVLQR DQG VHYHQ UHGV KDG FRPH XS RQ IKH
URXOHIH LQ D URZ 21 FRXUVH IKHQ SHRSIH ZHUH SXilLQJ IRDGV RI PRQH\ RQ EIDFN 7KH\ EDVLFDO\ ZHUH DSSI\LQJ IKH 0DZ RI
DYHUDJHV LQ IKH VKRUI'IHUP IR WKH SID\LQJ VWIXDILRQ IV FIDVVLF JDPEIHUV IDNDF\ = KDW ZH UH IDINLQJ DERXW KHUH LV SHRS(H IIXVli
H[SHFI D EIDFN IR FRPH XS EHFDXVH IKHUH V EHHQ VHYHQ UHGV LQ D URZ &DQ Il EH DQRIKHU UHG 221 FRXUVH IKHUH ZDV DQRIKHU UHG
DQG IKHUH ZDV DQRIKHU UHG 7KHUH ZHUH HHYHQ UHGV LQ D URZ 7KH PRV IKDIi , YH SHUIVRQDIN\ H[SHUHQFHG

21 FRXUVH LI \RX YH JRIl DQ XQILLPUWHG DPRXQI RI PRQH\ IXVIl EHILQJ RQ EDVLFDIN\ GRXEMH IKH DPRXQI HDFK ILPH \RX ZLi HYHQIXDW\
JHIN\RXU PRQH\ EDFN DQG PRUH %Xil \RX FRXIG EH (LIHUDIO\ LQIR KXQGUHGV RI IKRXVDQGV RI SRXQGV EHIRUH GRLQJ WKDIl ,1 \RX ZHUH
JDPENQJ HIHYHQ RU WZHIYH ILPHV LQ D URZ DQG i ZDV JRIQJ DIDLQVW \RX IV DPD]LQJ LI \RX VIDUI DIl RQH DQG GRXE(H LI GRXE(H L

GRXEMH W KRZ TXLFNO\ KH PRQH\ JRHV XS

= lIK URXIHINH IRU PH W LVQ W DERXI ZIQQLQJ )RU PH LIV DERXIIDNLQJ SDUI DQG PD[LPLVIQJ P\ IXQ ZKWH , P GRIQJ i $JDIQ D
UHDO\ JRRG H[DPSIH >ZDVi 1Q 6IRFNKRIP ZKHUH ZH DI JRI JLYHQ D KXQGUHG -URQD (YHU\ FRQIHUHQFH GHIHJIDIH ZDV JLYHQ D
KXQGUHG -URQD IR SID\ LQ IKH &DVLQR &RVPRSRI ZKHUH ZH ZHUH VID\LQJ Sl IKH HQG RI IKH QLIKI, FDPH RXI DQG , KDG VRPHIKLQJ
ILNH IRXU KXQGUHG DQG ILIN -URQD VRPHIKLQJ DERXIle  SIXV 7KDIl ZDV D FRPSIHIH ERQXV , FDPH RXI D ZLQQHU HVSHFLDIN
EHFDXVH LI ZDVQ I HYHQ P\ PRQH\ IR VIDUI ZIiK Il ZDV DEVRIXIHI\ EUXLDQI

%Xl URXOHIH LV D FRPSIHIHO\ GLIIHUHQW SVAFKRIRIN 6RPH SHRSH XVl SID\ IKH QXPEHUWY 6RPH SHRSIH IXVIl SID\ IKH FRIRXUV
6RPH SHRS(H DUH IIXVil DI DERXW IKH QXPEHU IKHLU IXFN\ QXPEHU RU ZKDIHYHU %Xl IKDIl V. FRP SIHIHIN GLIHUHQ!H SVAFKRIRIN IKDQ
SRNHU EHFDXVH REYLRXVIN IKHUH V QR VN LQ URXIHIIH ZKDIVRHYHU

5LIKI &DVIQR <RX PHQILRQHG IKH JDPEIHU V IDUDF\ &RXIG \RX TXLFNO\ H[SIDLQ ZKDIlV PHDQI EN KLV DQG KRZ il DIIHFIV SID\HUWV
RQ D SVAFKRIRJLFD) (HYHO™
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"U *UIWKY , GRQWEHIHYH DQ\ JDPEIQJ , GRQ WIKLQN DQ\ IRUP RI IDPENQJ VKRXIG EH EDQQHG XQIHVV IKHUH LV VFLHQILILF
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VKRXIG QHYHU EH XVHG LQ DGYHUIV

1RZ , P D EHIHYHU KDl ZH 0LYH LQ D JURZQ XS PDIXUH VRFLHIN , SHUVRQDWU\ EHIHYH WKDI IKH JDPEILQJ LQGXVIU\ VKRXIG KDYH D
ULJKI IR PDUNHIF DQG DGYHUILVH IKHL SURGXFIV EXI I VKRXIG EH GRQH LQ D ZD\ KD NLQG RI (RRNV DIl VFLHQILILF HYLGHQFH IRU
DVVRFLDILRQV RI SIREHPV ZLUIK IKRVH SDUILFXIDU DFILYUILHV )RU LQWIDQFH IKHUH V QR HYLGHQFH IKDIi IKH 1.DILRQD) /RIlHU\ FDXVHV DQ\
SUREIHPV Dl DI UHDIO\  <RX JHW IKH RGG SHUVRQ IIKDIl PD\EH VSHQGV IRR PXFK LQ IHUPV RI IKH DPRXQI RI ILFNHIV %Xl UHDO\ IKHUH
VKRXIGQ W EH , P KDSS\ IR VHH IKH QDILRQD{ (RIlfHU\ DGYHUILVHG LQ IKH PLGGIH RI &RURQDILRQ 6IWHHI IV D GLVFRQILQXRXV IRUP RI
DFILYLIN KD GRHVQ Il IHQG IR FDXVH SUREIHPV , KDYH PRUH SUREHPV IRU LQVIDQFH KDYLQJ VFUDIFK FDUGV DGYHUILVHG

7KH LQIHUHVILQJ WKLQJ LV KLV LV D WXH IR\ ,Q IKH KRPH RIILFH SURGXFHG D GRFXPHQI i ZDV D FRQVXUIDILRQ GRFXPHQL
DQG IKH\ GHILQHG IIKH LGHD RI WKLV GLIIHUHQFH EHIZHHQ KDUG DQG VRII IDPEIQJ DQG Ll ZDV SDUILFXIDUN UHIDIHG IR DGYHUILVIQJ
%DVLFDIN IKH\ ZHUH VD\LQJ LV IKDW IKH VUIXDILRQ ZH YH JRIIQRZ ZLIK IKH 0RIHU\ LV IKDIi 0 DNRZ VRIN IRUPV RI IDPEIQJ IR EH
DGYHUILVHG RQ WHIHYLVLIRQ 7KH GHILQULRQ RI D KDUG IRUP RI JIDPENQJ DQG , PHQILRQHG L HDWLHU EDVLFDON IKH KDUG JDPENQJ ZDV
GHILQHG DV DQ\ DFILYUN IKDW LQYRIYHG KLIK RU UDSLG VIDNLQJ

1RZ , ZURIH IR IKH KRPH RIILFH DQG , VDLG IR IKHP , YH IXVIl VHHQ \RXU QHZ GHILQULRQ RI ZKDI D KDUG IRUP RI JDPEIQJ LV DQG E\
KD GHILQULRQ VFUDIFK FDUGV DUH D KDUG IRUP RI JDPENQJ \HIl \RX UH DGYHUILVLQJ LIl IKURXJK HYHI\ SURJUDP RQ ,79 LQ D INSLFD!
QUIKI 7KH\ ZURIH EDFN IR PH DQG VDIG  =HDU =U *ULIILIKV IKDQN \RX IRU \RXU 0HIIHU , FDQ DVVXUH \RX IKDIl VFUDIFK FDUGV DUH QRI
D KDUG IRUP RI JDPENQJ EHFDXVH IKH\ DUH VRIG LQ UHVSHFIDEIH RXIHIV  6R , ZURIH EDFN DQG VDLG GRHV IKDI PHDQ \RX FRXIG SXI
D URXIHIIH ZKHHI LQ 7HVFR L VXGGHQI\ EHFRPHV D VRIIl IRUP RI JDPENQJ™ 21 FRXUVH IKH\ GLGQ Il ERIKHU IR DQVZHU IKDIl SDUILFXIDY
RQH

7KH LGHD IIKDI ZKHUH \RX VHI) VRPHIKLQJ GHILQHV ZKDii LV D KDUG RU VRII IRUP RI IDPENQJ LV IXGLFURXV %X LQ WHUPV RI DGYHUILVLQJ
ZH YH QRZ JRI D VUIXDILRQ EHFDXVH RI IKH *DPENLQJ $FI IKDIl V IKH RQH PDIRU GLIHUHQFH SHRSIH ZL0 KDYH UHDILVHG IURP HIKH
*DPEILQJ $FIl LV IKDI IKH IUHHGRP IR DGYHUILVH (RDGV RI GLIHUHQI IRUPV RI IDPENLQJ DFILYUI\ LV ZLGHVSUHDG QRZ ,I \RX VIl GRZQ
IRQLIKW LI IKHUH V QRII D IRRIEDW PDIFK RQ 79 ZKDi \RX (0 JHW LV KD EHIRUH IHQ R FORFN (RDGV RI DGYHUIV IRU RQILQH ELQJR IKHQ DIHU
fHQ R FIRFN 0RDGV RI DGYHUIV IRU RQILQH FDVIQRV DQG RQILQH SRNHU 2EYLRXVIN IDUJHILQI ZRPHQ EHIRUH IKH YHQ R FIRFN ZDIHUVKHG
NLQG RIKLQJ DQG PHQ DIWHU IKH IHQ KLU\ ZDIHWKHG

,Q DGXW SURIUDPPLQJI , KDYHQ I JRI'D SUREIHP RND\™ %Xl P\ NLGV QRZ IKH\ UH INSLFDI\ XS XQIl0 QLQH R FIRFN , GRQ Il IKLQN IKH\
VKRXIG EH ERPEDUGHG ZIIK DGYHUIV , GR WKLON LQ IHUPV RI DGYHUILVIQJ DQG PDUNHILQJ LV WKDII i FDQ EH DGYHUILVHG IR DGXIV 1Q
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ZK\  SHRSIH VHHP iR IKLQN IKDIi IKH DILXGH VKDV IKH SHRSIH , VSHDN IR VD\ ZH WKH\ YH FDXVHG W IKHPVHIYHV +RZ LV IKDI
GLIHUHQI IURP VRPHRQH ZKR JRHV VNLLQJ DQG EUHDNV #KHLU (HJ"

7KH SRIQILY \RX YH SXIl \RXUVHII LQ D SRVUILRQ ZKHUH VRPHIKLQJ PHGLFDIN\ KDV JRQH ZURQJ EHFDXVH \RX DUH LQ D KLIK ULVN
VUXDILRQ = H VIO WHDW VIPRNHUWV IRV FDQFHU = H VIll) DIFRKRILFY  <RX FRXIG DUJXH DW) WKRVH DUH VHII LQILFIHG IR VRPH HIHQN EXW
IKHUH GRHV VHHP IR EH KLV NLQG RI GLIHUHQFH EHIZHHQ SHRSIH V SHUFHSILRQV RI IDPEILQJ FRPSDUHG IR RIKHU INSHV RI SRIHQILDO
DGGLFILYH DFILYUN %Xl , ZRXIG DUJIXH IKDIl IKHUH DUH FRVIV IR IKH FULPLQD) VAVIHP IR IKH KHDIK VAVIHP EXIl PRVII RI IKHP IXVIl IR
XQQRILFHG EHFDXVH IIKH\ UH FIDVVHG DV VRPHIKLQJ HIVH

$IDLQ , ZDV IXVI JRIQJ IR VD\ , YH ZUWHQ IRDGV RI DUILFHV IRU (HID! PDJID]LQHV HIF DQG , YH DSSHDUHG LQ FRXUIV D QXPEHU RI D
ILPHV RQ IKH EHKDII RI LQGLYLGXDIV ZKR KDYH D JDPEIQJ SUIREHP 2QH RI IIKH IKLQJV IKDI FRPHV IKURXJIK WKHUH LV LI \RX UH LQ FRXUI
DQG \RX VD\ , GLG IKLV EHFDXVH , KDG DQ DIFRKRI SUREHP RU , GLG KLV EHFDXVH , KDYH D JDPEWLQJ SUREHP 6D\LQJ \RX KDYH DQ
DIFRKR) SUREIHP JHIV \RX D (LIKIHU VHQIHQFH

6R DJDLQ LI SHRSIH KDYH JRI FR GHSHQGHQF\ DQG ZH RIIHQ ILQG KDV IDPENHUIV VRPHILPHV KDYH SUREIHPV ZLIK DIFRKR) DQG
QLFRILQH DQG RIKHU IKLQJV I \RX SUHVHQII Ll LQ WKDIl FULPLQDO VLIXDILRQ WKDI L V VRPHIKLQJ IKDIl EDVLFDIN\ D IXGJH RU D XU\
XQGHUVIDQGV LV KD \RX UH JLYHQ PRUH (HQIHQF\ IKDQ LI il V IR GR ZLIK JDPEILQJ $JDLQ IKDIl V IKH LGHD IKDI VRPHILPHV LIV D
KIGGHQ DGGLFILRQ LV WKDI EHFDXVH WV QRI L KDV EHHQ PHGLFDI\ UHFRJIQLYHG QRZ EXIi VLI LQ D FRXUI VLIXDILRQ i GRHVQ Il IHII IKH
VDPH NLQG RI ZHLIKI DV LI \RX YH JRIl DQRIKHU DGGLFILYH INSH RI SUREHP

5LIKI &DVIQR 2ND\ -XWIIR ILQLVK LQ \RXU ZUILQJIV \RX VD\ KD RSHUDIRUV VKRXIG SXUVXH FXIILQJ HGJIH SURIRFRIV IR HQVXUH
SID\HU SURIHFILRQ &RXIG \RX EUHI\ RXILQH \RXU YLVIRQ IRU D IDW VRFLDUN UHVSRQVLEIH DQG VXVIDLQDEIH JDPENLQJ LQGXVIUN'*

"U *UIWKY = HO , GRQ W NQRZ ZKHIKHU P\ YLVIRQ LV VXVIDLQDENH , YH UHVHDUFKHG WKLV DUHD IRU VR (RQJ QRZ DQG , VIDUIHG IDINLQJ
DERXI UHVSRQVLEIH JDPEIQJ EDFN LQ IKH PLG V DQG SHRSIH KDGQ I HYHQ KHDUG RIIKLV  *1GQ  HYHQ NQRZ IKH ZRUGV
UHVSRQVLE(H JDPENQJ RU VRFLD) UHVSRQVLELLIN ZLIKLQ IKH JIDPEILQJ LQGXVIU\

1RZ RI FRXUVH \RX FDQ Il JHI DQ RSHUDILQJ ILFHQVH XQIHVV \RX UH VKRZLQJ Dii (HDVI LQ KLV FRXQIU\ XQIHVV \RX UH VKRZLQJ ZKDIl
\RX UH GRLQJ LQ WHUPV RI EHLQJ VRFLDI\ UHVSRQVLEMH LQ IHUPV RI SID\HU SURIHFILRQ DQG KDUP PLQLPLVDILRQ

, YH VSHQI PXFK RI P\ UHFHQI UHVHDUFK \LQJ IR DGYRFDIH iIKHUH DUH IKLQJV KDl RSHUDIRUWV FDQ GR IR KHIS SID\HUV PDNH LQIRIPHG
FKRIFHV 7KH\ FDQ KHIS SID\HWV KD JHI LQIR IURXEIH <RX FDQ KHIS SID\HUV QR LQIR WRXEMH EXHI JLYH IKHP IKH NLQG RI ZKDii , FD)
D NLQG RI VHDIEH DSSURDFK EN\ DURZLQJ WKHP IR VHI (LPLIV RU IHP SRUDULO\ H[FIXGH IIKHPVHIYHV IURP D JDPEQJ VLIXDILRQ
%DVLFDIN\ IR HPSRZHU SHRSIH  EDVIFDO\ R JHI SHRSIH IR SUH FRPPLI DERXI KRZ PXFK IKH\ ZDQIl iR JIDPEH LQ IHUPV RI ILPH
DQG PRQH\

= HYH QRZ JRI IKH IHFKQRIRJI\ RI FRXUVH SDUILFXIDUN IIKURXJIK ZUIK RQIQH ZH YH JRI EHKDYLRXUD) WDFNLQJ GDID = H FDQ DFIXDO\
GRIKDIRIIQH = HYH JRI QRZ D FRXSIH RI FRXQIUHY 1RUZD\ DQG 6ZHGHQ ERIK LQWRGXFHG SID\HU FDUGY ZKLFK PHDQV KDl DQ\
IRUP RI IDPEIQJ DFILYUN IKH\ GR IKH\ KDYH IR VKRZ IKH SID\HU FDUG %DVLFDO\ L (RJV HYHUNIKLQJ KD \RX GR  7KURXJK
EHKDYLRXUD0 IUDFNLQJ , NQRZ W'V NLQG RI %LJ %URIKHU LVK EXI LIV IKHUH 2QFH JDPEIHUV UHDILVH WV IKHUH IR DFIXDIN SURIHF IKHP
DQG IR KRSHIXW\ LQIHUYHQH ZKHQ SHRSIH DUH JHIILQJ LQIR WRXEMH

1RZ 1Q WKLV FRXQIN\ ZH IXVI GRQ Il IKH LGHD RI DQ , ® FDUG LV QRI'VRPHIKLQJ IKDI'V YHU\ SRSXIDU O\ JXHVWV LV LI ZH IUHG IR
LQWRGXFH IKH SID\HU FDUG KHUH VIUDLIKIDZD\ IIKD IXVil ZRXIGQ Il KDSSHQ = H KDYH IR GR IKIQJV LQ VIDJHV , IKIQN ZKDIl V KDSSHQLQJ
QRZ LV IKDI HYHU\ VHFIRU LQ IKLV FRXQIU\ KDV LIV RZQ NLQG RI FRGH RI FRQGXFI LQ iHUPV RI ZKDI IKH\ VKRXIG GR LQ IHUPV RI HUIKHU
IHUPV RI IDPH GHVLIQ

JRU LQVIDQFH RQH RI IKH SURGXFIV IKDH , GHYHIRSHG LV IKDIl ZH KDYH RYHU IKWIN FRPSDQLHV ZRUGZLGH XVIQJ I $ IRR0 FDIHG *DP
*XDUG 7KLV EDVLFDIUN\ DVVHVVHV IIKH UVNLQHVV RI D JDPH EDVHG RQ IIKH VIUXFIXUDI FKDUDFIHULVILFV KDl KDYH EHHQ GHVLIQHG LQIR
IIKDI IDPH 6R FRPSDQLHV KDYH D EDVIFDION D WDIILF 0LIKI VAVIHP I ZRXIG EH IKH UHG \HIRZ RU JUHHQ DERXIl ZKHIKHU IKDW
SURGXFII IKH\ UH JRLQJ IR SXIl RXI LQ IKH PDUNHI LV IINH\ IR EH SUREIHPDILF IR D ULVN\ RU YXIQHUDEIH VXVFHSILEIH LQGLYLGXDI
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