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([HFXWLYH�6XPPDU\

7KH�SULQFLSDO�REMHFWLYH�RI�WKLV�UHVHDUFK�ZDV�WR�LGHQWLI\�DQG�LOOXVWUDWH�WKH�KHDOWK�QHHGV�
RI�6RPDOL�ZRPHQ�DQG�RIIHU�UHFRPPHQGDWLRQV�IRU�VHUYLFH�SURYLGHUV�WR�LPSOHPHQW�
FKDQJH��
7KH�SURMHFW�KDV�EHHQ�FRQGXFWHG�E\�%5&��%UDGIRUG�5HVRXUFH�&HQWUH��RQ�EHKDOI�RI�
(/+)$��(DVW�/HHGV�+HDOWK�)RU�$OO��ZLWK�IXQGLQJ�IURP�/HHGV�&LW\�&RXQFLO�-RLQW�
3ODQQLQJ�8QLW��6SHFLDO�*UDQW�3URJUDPPH�
7KH�OLWHUDWXUH�UHYLHZ�VHFWLRQ�SURYLGHV�D�FRQWH[W�IRU�WKH�UHVHDUFK�GHWDLOLQJ�EDFNJURXQG�
GDWD�RQ�6RPDOL�FXOWXUH�DQG�FODULI\LQJ�WKH�PDLQ�WKHPHV�DQG�LVVXHV�HPHUJLQJ�IURP�WKH�
UHVHDUFK��
7KH�UHSRUW�LV�VWUXFWXUHG�LQ�WZR�SDUWV��3DUW�,�LQFRUSRUDWHV�D�GLVFXVVLRQ�RI�WKH�6RPDOL�
FRPPXQLW\�JURXSV�DQG�RWKHU�DJHQFLHV�SURYLGLQJ�VHUYLFHV�WR�WKH�6RPDOL�FRPPXQLW\�
3DUW�,,�GHWDLOV�WKH�UHVHDUFK�PHWKRGRORJ\��ILQGLQJV�DQG�FRQFOXVLRQV�DQG�
UHFRPPHQGDWLRQV��
7KH�PHWKRGRORJ\�IRU�WKH�HPSLULFDO�UHVHDUFK�FRQVLVWHG�RI�IRFXV�JURXS�GLVFXVVLRQV�
DQG�TXDOLWDWLYH�LQWHUYLHZV��FDUULHG�RXW�ZLWK�6RPDOL�ZRPHQ�OLYLQJ�LQ�/HHGV��
)XUWKHUPRUH��NH\�VHUYLFH�SURYLGHUV�ZRUNLQJ�ZLWK�DV\OXP�VHHNHU�DQG�UHIXJHH�
FRPPXQLWLHV�ZHUH�FRQVXOWHG��DORQJ�ZLWK�6RPDOL�FRPPXQLW\�RUJDQLVDWLRQV��WR�
HVWDEOLVK�JDSV�LQ�VHUYLFH�SURYLVLRQ�DQG�LQIRUP�UHFRPPHQGDWLRQV�
7KH�UHSRUW�RIIHUV�DQ�LQVLJKW�LQWR�6RPDOL�FRPPXQLW\�RUJDQLVDWLRQV��HPSKDVLVLQJ�WKH
EHQHILWV�RI�FRPPXQLW\�OHG�SURYLVLRQ�DQG�SUDFWLFDO�ZD\V�LQ�ZKLFK�WR�VXVWDLQ�DQG�
GHYHORS�WKHVH�JURXSV��7KH�6RPDOL�FRPPXQLW\�JURXSV�RSHUDWLQJ�LQ�/HHGV�DUH�DQ�
LQYDOXDEOH�VRXUFH�RI�DGYLFH�DQG�VXSSRUW�IRU�WKH�FRPPXQLW\��+RZHYHU��WKHLU�QDWXUH�RI�
IXQFWLRQLQJ�LQ�LVRODWLRQ�IURP�PDLQVWUHDP�DJHQFLHV�DQG�RIWHQ�IURP�RQH�DQRWKHU�
SUHYHQWV�WKHP�IURP�VHFXULQJ�VXEVWDQWLDO�ORQJ�WHUP�IXQGLQJ��3DUW�,�RI�WKH�UHVHDUFK�
GHVFULEHV�WKLV�LQ�GHWDLO�DQG�VXJJHVWV�D�IUDPHZRUN�IRU�RUJDQLVDWLRQDO�GHYHORSPHQW���
7KH�PDMRULW\�RI�ZRPHQ�ZKR�SDUWLFLSDWHG�LQ�WKLV�UHVHDUFK�ZHUH�VXIIHULQJ�IURP�H[WUHPH�
WUDXPD�DQG�LVRODWLRQ�LQIOLFWHG�E\�WKHLU�H[SHULHQFHV�LQ�6RPDOLD��VHSDUDWLRQ�IURP�IDPLO\��
WKH�VWUDLQ�RI�VHHNLQJ�DV\OXP�DQG�VHWWOLQJ�LQWR�DQ�DOLHQ�VRFLHW\��7KLV�FRXSOHG�ZLWK�SRRU�
OLYLQJ�FRQGLWLRQV��WKH�SUHVVXUHV�RI�SDUHQWLQJ�DQG�KRVWLOLW\�IURP�WKH�LQGLJHQRXV�
SRSXODWLRQ��KDV�LQHYLWDEO\�KDG�DQ�DGYHUVH�DIIHFW�RQ�WKH�ZRPHQ¶V�SK\VLFDO�DQG�
HPRWLRQDO�ZHOO�EHLQJ��ZLWK�DOPRVW�DOO�WKH�UHVSRQGHQWV�FLWLQJ�WKH�H[SHULHQFH�RI�VWUHVV��
7KH�PDLQ�EDUULHUV�SUHYHQWLQJ�WKH�ZRPHQ�IURP�DFFHVVLQJ�WKH�DSSURSULDWH�KHDOWK�
VHUYLFHV�QHHGHG�ZHUH�GLIILFXOWLHV�LQ�FRPPXQLFDWLRQ��ODFN�RI�NQRZOHGJH�DERXW�WKH�
LQVWLWXWLRQV�DQG�SUDFWLFHV�H[LVWLQJ�LQ�WKH�8.�DQG�D�ODFN�RI�XQGHUVWDQGLQJ�DPRQJVW�
VHUYLFH�SURYLGHUV�RI�WKH�VSHFLILF�KHDOWK�QHHGV�RI�WKH 6RPDOL�FRPPXQLW\��

7KH�PDLQ�UHFRPPHQGDWLRQV�RI�WKLV�UHSRUW�DUH�DV�IROORZV�
x ,PSURYHG�FXOWXUDO�VHQVLWLYLW\�DQG�DZDUHQHVV�RI�PHGLFDO�SUDFWLWLRQHUV�DQG�VHUYLFH�

SURYLGHUV�UHJDUGLQJ�WKH�QHHGV�RI�DV\OXP�VHHNHUV�DQG�UHIXJHHV�
x 5HDG\�DFFHVV�WR�ODQJXDJH�VXSSRUW�ZLWKLQ�VHUYLFH�SURYLVLRQ�
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x :LGHU�DYDLODELOLW\�RI�IHPDOH�GRFWRUV�DQG�LQWHUSUHWHUV��RIIHUHG�PRUH�SUR�DFWLYHO\�WR�
6RPDOL�ZRPHQ��

x ,PSURYHG�VXSSRUW�VHUYLFHV�WR�ZRPHQ�ZKR�KDYH�H[SHULHQFHG�WUDXPD�
x *UHDWHU�DZDUHQHVV�RI�VWUHVV�UHODWHG�V\PSWRPV�DPRQJVW�PHGLFDO�SUDFWLWLRQHUV�DQG�

D�ZLOOLQJQHVV�WR�FDUU\�RXW�WKRURXJK�LQYHVWLJDWLRQV��DFWLRQ�SURPSW�UHIHUUDOV�DQG�
VLJQSRVW�6RPDOL�ZRPHQ�WR�RWKHU�UHOHYDQW�VXSSRUW�VHUYLFHV�

x &XOWXUDO�VHQVLWLYLW\�DQG�JUHDWHU�DZDUHQHVV�DPRQJVW�PHGLFDO�SUDFWLWLRQHUV�
UHJDUGLQJ�LVVXHV�VXFK�DV�)*0��

x :LGHU�SURYLVLRQ�RI�DSSURSULDWH�FKLOGFDUH�WR�UHOLHYH�SUHVVXUH�DQG�SUHYHQW�LVRODWLRQ�
DPRQJVW�6RPDOL�ZRPHQ�

x 3URPSW�DQG�HIIHFWLYH�VXSSRUW�IRU�IDPLOLHV�H[SHULHQFLQJ�UDFLDO�KDUDVVPHQW��DQG�
TXLFN�UHORFDWLRQ�ZKHQ�DW�ULVN��7KHUH�LV�DOVR�D�QHHG�IRU�DGYRFDF\�DQG�LQFUHDVHG�
DZDUHQHVV�LQ�UHODWLRQ�WR�UHSRUWLQJ�KDWH�FULPH�

x 6LJQSRVWLQJ�WR�WKH�%ULWLVK�5HG�&URVV�WUDFLQJ�DQG�PHVVDJLQJ�VHUYLFH��GHWDLOHG�LQ�
DSSHQGL[���IRU�6RPDOL�ZRPHQ�ZDQWLQJ�WR�FRQWDFW�IDPLO\�LQ�6RPDOLD��

x 2QJRLQJ���LPSURYHG�VXSSRUW�WR�6RPDOL�FRPPXQLW\�RUJDQLVDWLRQV�UHJDUGLQJ�
GHYHORSPHQW�DQG�IXQGLQJ�

x ,QFUHDVHG�DZDUHQHVV�DPRQJVW�DJHQFLHV�RI�HDFK�RWKHU¶V�VHUYLFHV�WR�DLG�
VLJQSRVWLQJ�
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,QWURGXFWLRQ

,PSHWXV�IRU�UHVHDUFK
7KLV�UHVHDUFK�SURMHFW�ZDV�FRPPLVVLRQHG�E\�(DVW�/HHGV�+HDOWK�IRU�$OO��(/+)$���D�
YROXQWDU\�VHFWRU�RUJDQLVDWLRQ�VLWHG�LQ�/LQFROQ�*UHHQ��/HHGV��ZKLFK�DLPV�WR�UHGXFH�WKH�
LQHTXDOLWLHV�H[SHULHQFHG�E\�SHRSOH�IURP�GLVDGYDQWDJHG�JURXSV�LQ�LQQHU�(DVW�/HHGV���
(/+)$�KDV�ZRUNHG�ZLWK�6RPDOL�ZRPHQ�IRU�WKUHH�\HDUV��SUHGRPLQDQWO\�E\�KRVWLQJ�D�
ZHHNO\�VRFLDO�DQG�DFWLYLW\�VHVVLRQ��$V�WKH�JURXS��µ:DGDMLUNH�'XPDUND¶��RU�µZRPHQ�
WRJHWKHU¶�LQ�6RPDOL��SURJUHVVHG�(/+)$�LQYDULDEO\�IRXQG�WKDW�WKH\�KDG�WR�GHDO�ZLWK�
PRUH�FRPSOH[�KHDOWK�LVVXHV�DURXQG�VSHFLILF�SV\FKRORJLFDO�DQG�SK\VLFDO�QHHGV��7KH�
RUJDQLVDWLRQ�IHOW�LW�QHFHVVDU\�WR�H[SORUH�WKHVH�LQ�PRUH�GHSWK�LQ�RUGHU�WR�PDNH�
UHFRPPHQGDWLRQV�WR�KHDOWKFDUH�SURYLGHUV�IRU�FKDQJH�

5HVHDUFK�DLPV
7KH�DLPV�RI�WKLV�UHVHDUFK�ZHUH�

7R�VXUYH\�6RPDOL�ZRPHQ�LQ�/HHGV�WR�DVFHUWDLQ�WKH�PRVW�SUHVVLQJ�KHDOWK�
QHHGV�RI�WKHPVHOYHV��WKHLU�FKLOGUHQ�DQG�IDPLOLHV��XVLQJ�D�KROLVWLF�PRGHO�RI�
KHDOWK�DQG�WR�PDNH�UHFRPPHQGDWLRQV�IRU�WKH�GHYHORSPHQW�RI�ZRUN�DURXQG�
6RPDOL�ZRPHQ¶V�KHDOWK�

:KR�ZDV�LQYROYHG
7KH�UHVHDUFK�SURMHFW�KDV�EHHQ�FDUULHG�RXW�E\�%5&��%UDGIRUG�5HVRXUFH�&HQWUH�	�
&RPPXQLW\�6WDWLVWLFV�3URMHFW���D�YROXQWDU\�VHFWRU�RUJDQLVDWLRQ�ZKLFK�VXSSRUWV�
FRPPXQLW\�DQG�FDPSDLJQ�JURXSV��DQG�ZKLFK�VSHFLDOLVHV�LQ�FRPPXQLW\�EDVHG�
UHVHDUFK���3DUWQHU�RUJDQLVDWLRQV�MRLQHG�WKH�VWHHULQJ�JURXS��DQG�WKHVH�LQFOXGH�(/+)$��
5HIXJHH�&RXQFLO��+HDOWK $FFHVV�7HDP��(DVW�/HHGV�3&7�DQG�%ODFN�+HDOWK�,QLWLDWLYH�
)XQGLQJ�IRU�WKH�UHVHDUFK�ZDV�SURYLGHG�E\�/HHGV�&LW\�&RXQFLO�-RLQW�3ODQQLQJ�8QLW��
6SHFLDO�*UDQW�3URJUDPPH�

3URMHFW�VXPPDU\
7KH�UHVHDUFK�ZDV�FRQGXFWHG�GXULQJ��������7KHUH�ZHUH�VHYHUDO�VWUDQGV�WR�WKH�SURMHFW��
GHWDLOV�RI�ZKLFK�IROORZ�LQ�WKLV�UHSRUW���)LUVWO\��ZH�FRQGXFWHG�D�OLWHUDWXUH�UHYLHZ��WR�
LGHQWLI\�ZKDW�KDG�EHHQ�IRXQG�HOVHZKHUH�LQ�WKH�FRXQWU\��WR�IDPLOLDULVH�XV�ZLWK�6RPDOL�
FXOWXUH�DQG�H[SHULHQFH�LQ�WKH�8.��DQG�WR�FODULI\�VRPH�RI�WKH�WKHPHV�RI�WKH�UHSRUW���
:H�FDUULHG�RXW�D�QXPEHU�RI�LQWHUYLHZV�ZLWK�DJHQFLHV�DQG�FRPPXQLW\�RUJDQLVDWLRQV��
WKDW�DUH�DOUHDG\�VXSSRUWLQJ�WKH�6RPDOL�FRPPXQLW\�LQ�/HHGV���7KH�PDLQ�WKUXVW�RI�WKH�
SURMHFW�ZDV�D�VHULHV�RI�IRFXV�JURXSV�DQG�LQGLYLGXDO�LQWHUYLHZV�ZLWK�6RPDOL�ZRPHQ�
ZKR�DUH�UHVLGHQW�LQ�/HHGV�
7KLV�UHSRUW�LV�DYDLODEOH�HOHFWURQLFDOO\�YLD�ZZZ�EUF�QHW�RUJ�XN��$�SULQWHG�VXPPDU\�
UHSRUW�FDQ�EH�UHTXHVWHG�IURP�(/+)$�RQ��������������
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/LWHUDWXUH�UHYLHZ

7KH�IROORZLQJ�VHFWLRQ�FRPSULVHV�D�UHYLHZ�RI�H[LVWLQJ�UHVHDUFK�DQG�RWKHU�EDFNJURXQG�
OLWHUDWXUH�FRQFHUQLQJ�WKH�VXEMHFW�DUHD��7KH�DLP�LV�WR�LOOXVWUDWH�ZKDW�LV�DOUHDG\�NQRZQ��
WKH�JDSV�LQ�NQRZOHGJH��DQG�KRZ�WKLV�VWXG\�FRQWULEXWHV�WR�WKH�H[LVWLQJ�GDWD��
:KLOVW�ZH�KDYH�EHHQ�DEOH�WR�DFFHVV VRPH�H[LVWLQJ�UHVHDUFK�DERXW�WKH�6RPDOL�
FRPPXQLW\�LQ�WKH�8.�DQG�6RPDOL�FXOWXUH��WKHUH�LV�OLWWOH�PDWHULDO�DYDLODEOH�LQ�UHODWLRQ�WR�
WKH�KHDOWK�LVVXHV�DQG�QHHGV�RI�WKH�6RPDOL�FRPPXQLW\��LQ�SDUWLFXODU�6RPDOL�ZRPHQ��
³'HVSLWH�WKH�LPSRUWDQFH�RI�WKH�LVVXH��WKHUH�DUH�DV�\HW�FRPSDUDWLYHO\�IHZ�UHFHQW�
VWXGLHV�WKDW�IRFXV�H[FOXVLYHO\�RQ�WKH�WRSLF�RI�KHDOWK�´
�+DUULV�������S����

7KLV�VWXG\�SURYHV�XVHIXO�LQ�WKDW�PXFK�RI�WKH�UHVHDUFK�FRQFHUQLQJ�WKH�6RPDOL�
FRPPXQLW\�KDV�EHHQ�FDUULHG�RXW�LQ�WKH�6RXWK�ZKHUH�WKHUH�LV�D�ODUJHU�DQG�PRUH�
HVWDEOLVKHG�SRSXODWLRQ��/HVV�FRQVXOWDWLRQ�KDV�EHHQ�FRQGXFWHG�LQ�WKH�1RUWK�DQG�
FRQVHTXHQWO\�VHUYLFH�SURYLGHUV�DUH�XQDZDUH�RI�WKH�LVVXHV�DQG�DSSURSULDWH�SURYLVLRQ�
UHTXLUHG��KLJKOLJKWLQJ�D�GHPDQG�IRU�WKLV�W\SH�RI�UHVHDUFK��,W�LV�DOVR�KRSHG�WKDW�WKLV�
UHVHDUFK�ZLOO�GUDZ�WKH�DWWHQWLRQ�RI�DQG�EH�EHQHILFLDO�WR�SRWHQWLDO�IXQGHU¶V��UHFRJQLVLQJ�
WKH�KHDOWK�LQHTXDOLWLHV�DPRQJVW�6RPDOLV�DQG�WKH�EHQHILWV�RI�FRPPXQLW\�OHG�SURYLVLRQ��
0DQ\�RI�WKH�KHDOWK�SUREOHPV�IRU�DV\OXP�VHHNHUV�DQG�UHIXJHHV��LGHQWLILHG�LQ�RWKHU�
UHVHDUFK��ZLOO�EH�V\QRQ\PRXV�WR�WKH�ILQGLQJV�RI�RXU�UHVHDUFK��+RZHYHU��RXU�UHVHDUFK�
DOVR�KLJKOLJKWV�DUHDV�RI�FRQFHUQ�XQLTXH�WR�6RPDOL�ZRPHQ�EHFDXVH�RI�WKHLU�JHQGHU��
H[SHULHQFHV��FXOWXUH��DQG�UHOLJLRXV�EHOLHIV�
�+DUULV�������&ROH�DQG�5RELQVRQ������

3DWWHUQV�RI�PLJUDWLRQ��
$�UHFHQW�VWXG\�E\�WKH�,QVWLWXWH�RI�3XEOLF�3ROLF\�5HVHDUFK�LGHQWLILHV�GLYHUVLILFDWLRQ�RI�
%ULWDLQ¶V�PLJUDQW�SRSXODWLRQ�RYHU�WKH�ODVW�ILIWHHQ�\HDUV��7KH�UHSRUW��ZKLFK�DQDO\VHV�WKH�
&HQVXV�DQG�/DERXU�)RUFH�6XUYH\��KLJKOLJKWV�RYHU����QHZ�FRXQWULHV�DQG�UHJLRQV��
ZKLFK�PDNH�XS�WKH�QHZ�PLJUDQW�FRPPXQLWLHV�LQ�%ULWDLQ��
7KH�UHVHDUFK�ILQGLQJV�VKRZ�WKDW�%ULWDLQ¶V�PLJUDQW�SRSXODWLRQ�KDV�ULVHQ�E\�����������
SHRSOH�EHWZHHQ������DQG�������,Q������LPPLJUDQW�FRPPXQLWLHV�IRUPHG������RI�WKH�
FRXQWULHV�WRWDO�SRSXODWLRQ��WKLV�LQFUHDVHG�WR������E\�������
7KH�VWXG\�DOVR�UHFRJQLVHV�D�VXEVWDQWLDO�JURZWK�LQ�PLJUDWLRQ�IURP�µQRQ�WUDGLWLRQDO¶�
FRXQWULHV��VXFK�DV�WKRVH�RI�6RXWK�$IULFD��7KH�QXPEHU�RI�SHRSOH�PLJUDWLQJ�IURP�6RXWK�
$IULFD�DQG�VHWWOLQJ�LQ�%ULWDLQ�LV�VDLG�WR�KDYH�GRXEOHG��
�.\DPEL�������

6HWWOLQJ�LQ�WKH�8.
7KH�UDSLGO\�JURZLQJ�6RPDOL�FRPPXQLW\�LV�ODUJHO\�FRQFHQWUDWHG�LQ�/RQGRQ�ZLWK�VPDOOHU�
FRPPXQLWLHV�HPHUJLQJ�LQ�0DQFKHVWHU��6KHIILHOG��/HLFHVWHU��/LYHUSRRO�DQG�/HHGV��
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³+LVWRULFDOO\��SRUW�ZRUNHUV�IURP�WKH WKHQ�%ULWLVK�FRORQ\�RI�6RPDOLODQG�ILUVW�VHWWOHG�D�
FHQWXU\�DJR�LQ�&DUGLII��%ULVWRO��DQG�/LYHUSRRO��&DUGLII�LWVHOI�KDV�WKH�PRVW�SHRSOH�RI�
6RPDOL�OLQHDJH�LQ�%ULWDLQ�´
�.\DPEL��������KWWS���ZZZ�LSSU�RUJ�XN�SUHVVUHOHDVHV�"LG ���� �

7KH������&HQVXV�FRXQWHG��������6RPDOL�SHRSOH�OLYLQJ�LQ�%ULWDLQ���7KHUH�LV�QR�
FRPSDUDEOH�ILJXUH�IRU�������EXW�H[SHUWV�EHOLHYH�WKLV�WR�GHPRQVWUDWH�D�UDSLG�JURZWK��
������RI�WKHVH�SHRSOH�ZKHUH�IRXQG�WR�EH�OLYLQJ�LQ�<RUNVKLUH DQG�+XPEHUVLGH��7KH�
PDMRULW\�RI�6RPDOL�SHRSOH�LQ�<RUNVKLUH�DQG�+XPEHUVLGH�DUH�NQRZQ�WR�EH�
FRQFHQWUDWHG�LQ�6KHIILHOG�DQG�/HHGV�
³$FFRUGLQJ�WR�WKH�5HIXJHH�&RXQFLO�VWDWLVWLFV�LQ������WKHUH�ZHUH������DSSOLFDWLRQV�
IURP�SHRSOH�ZLWK�6RPDOLD�DV�WKHLU�FRXQWU\�RI�RULJLQ��³
�&ROH�DQG�5RELQVRQ�������S�LL�

6WDWLVWLFV�IURP�/HHGV�5HIXJHH�DQG�$V\OXP�6HUYLFH�VKRZ�WKDW�WKHUH�ZHUH�����6RPDOL�
DV\OXP�VHHNHUV�UHVLGHQW�LQ�/HHGV�DW�WKH�HQG�RI�-XO\�������7KH�DJH�DQG�JHQGHU�
EUHDNGRZQ�RI�WKLV�JURXS�LV�GHWDLOHG�EHORZ��

$JH )HPDOH 0DOH 7RWDO
8QGHU�� � � �
���� �� �� ��
����� �� � ��
����� �� �� ��
����� �� �� ��
����� �� �� ��
����� �� � ��
����� � � �
����� � � �
$JH�8QNQRZQ � � �
7RWDO �� �� ���

6RXUFH��/HHGV�5HIXJHH�DQG�$V\OXP�6HUYLFH

7KH�ULVH�LQ�6RPDOL�PLJUDWLRQ WR�WKH�8.�LV�SUHGRPLQDQWO\�IRUFHG�GXH�WR�WKH�FLYLO�XQUHVW�
LQ�6RPDOLD��ZKLFK�EHJDQ�LQ�0D\�������
$OWKRXJK�WKHUH�LV�QR�VWDWLVWLFDO�HYLGHQFH�WR�VXSSRUW�WKLV��LW�LV�DOVR�EHOLHYHG�WKDW�PDQ\�
6RPDOL¶V�ZKR�LQLWLDOO\�PLJUDWHG�WR�RWKHU�(XURSHDQ�FRXQWULHV�DUH�DOVR�UHORFDWLQJ�WR�WKH�
8.�
³,PPLJUDQWV�ZKR�DUULYH�E\�DLU�JUDYLWDWH�WRZDUGV�H[LVWLQJ�FRPPXQLWLHV�RI�WKHLU�RZQ�
HWKQLFLW\�´�
�6XPPHUILHOG�������S����

2YHU�WKH�ODVW����\HDUV��8.¶V�6RPDOL�SRSXODWLRQ�KDV�ERWK�JURZQ�DQG�GLYHUVLILHG��7KH�
FRPPXQLW\�ZDV�LQ�WKH�SDVW�RQH RI�VHDPDQ�DQG�IDPLO\��7KLV�KDV�VLQFH�GHYHORSHG�LQWR�
D�UHIXJHH�FRPPXQLW\�ZLWK�D�GLVSURSRUWLRQDWH�QXPEHU�RI�ZRPHQ�DQG�FKLOGUHQ��
�.\DPEL�������&ROH�DQG�5RELQVRQ�������+DUULV�������6XPPHUILHOG�������/HHGV�5HIXJHH�DQG�
$V\OXP�VHUYLFH�
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(OLJLELOLW\�IRU�DV\OXP VXSSRUW
)RU�VXSSRUW�SXUSRVHV��DQ�DV\OXP�VHHNHU�LV�GHILQHG�DV�VRPHRQH�RYHU�����ZKR�KDV�
PDGH�DQ�D�DV\OXP�FODLP�RU�D�FODLP�XQGHU�$UWLFOH���RI�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�
+XPDQ�5LJKWV��LQ�SHUVRQ��DW�D�GHVLJQDWHG�SODFH��ZKLFK�KDV�EHHQ�UHFRUGHG�E\�WKH�
+RPH�2IILFH�DQG�QRW�\HW�GLVSRVHG�RI��,PPLJUDWLRQ�DQG�$V\OXP�$FW������3DUW�9,��
³,$$´�
8QGHU�6���,$$��DQ�DV\OXP�VHHNHU�DJHG����RU�RYHU�FDQ�EH�SURYLGHG�ZLWK�DV\OXP�
VXSSRUW�WR�FRYHU�ERWK�KHU�RZQ�DQG�KHU�GHSHQGDQW¶V�KRXVLQJ�DQG�OLYLQJ�H[SHQVHV��$Q�
DSSOLFDWLRQ�IRU�HLWKHU�RU�ERWK�KDV�WR�EH�PDGH�WR�WKH�1DWLRQDO�$V\OXP�6XSSRUW�6HUYLFH��
ZKR�ZLOO�DVVHVV�WKH�QHHGV�RI�WKH�DSSOLFDQW�DQG�WKHQ�GLVSHUVH�WKHP�IRU�KRXVLQJ�DQG�
SURYLGH�VXSSRUW�DW�WKH�UDWH�RI�����RI�WKH�LQFRPH�VXSSRUW�DSSOLFDEOH�DPRXQW���
'LVSHUVDO�RFFXUV�ZLWKRXW�WKH�DV\OXP�VHHNHU�WDNLQJ�DQ\�SDUW�LQ�WKH�GHFLVLRQ�DV�WR�
ZKHUH�WKH\�DUH�VHQW��7KHUH�LV�VRPH�JXLGDQFH�DERXW�DVVHVVLQJ�DQG�UHVSRQGLQJ�WR�
KHDOWK�FDUH�QHHGV�
,I�WKH�DV\OXP�VHHNHU�LV�JLYHQ�UHIXJHH�VWDWXV��WKH\�ZLOO�WKHQ�EH�JLYHQ�OLPLWHG�OHDYH�WR�
UHPDLQ�IRU�IRXU�\HDUV� 1$66�VXEVLVWHQFH�DQG�KRXVLQJ�LV�ZLWKGUDZQ�DW�VKRUW�QRWLFH��
7KH�UHIXJHH�LV�WKHQ�DOORZHG�WR�DSSO\�IRU�EHQHILWV�DQG�PDNH�D�KRPHOHVV�DSSOLFDWLRQ�
ZLWKRXW�UHVWULFWLRQ�DV�WR�LPPLJUDWLRQ�VWDWXV�RU�KDELWXDO�UHVLGHQFH��EXW�VXEMHFW�WR�DOO�WKH�
RWKHU�FRQGLWLRQV�
$�IDPLO\�UHIXVHG�DV\OXP�FRQWLQXHV�WR�UHFLHYH�VXSSRUW�XQWLO�WKH\�OHDYH�WKH�8.��XQOHVV�
DIIHFWHG�E\�6��RI�WKH�$V\OXP�DQG�,PPLJUDWLRQ��7UHDWPHQW�RI�&ODLPDQWV�HWF��$FW������
6XSSRUW�IRU�DQ�DV\OXP�VHHNHU�ZLWKRXW�GHSHQGHQW�FKLOGUHQ�FHDVHV�ZKHQ�WKH�DV\OXP�
FODLP��DQG�DQ\�VXEVHTXHQW�DSSHDO��KDV�EHHQ�GLVSRVHG�RI��,I�VKH�LV�XQDEOH�IRU�DQ\�
UHDVRQ�WR�UHWXUQ�WR�KHU�FRXQWU\�RI�RULJLQ��WKLV�ODFN�RI�VXSSRUW�FDQ�OHDYH�KHU�GHVWLWXWH��
7KHVH�IDLOHG�DV\OXP�VHHNHUV�FDQ�FODLP�6���,$$�VXSSRUW��DGPLQLVWHUHG�E\�D�VSHFLDO�
1$66�WHDP��,Q�RUGHU�WR�FODLP�6��VXSSRUW�VWULFW�FULWHULD�QHHG�WR�EH�PHW��
�/HJDO�$FWLRQ�-RXUQDO��-DQXDU\������

6RPDOL�&XOWXUH��5HOLJLRQ��DQG�,GHQWLW\�
6RPDOLV�DUH�QRW�MXVW�RQH�KRPRJHQRXV�JURXS�RI�SHRSOH��WKHUH�LV�ERWK�GLIIHUHQFH�DQG�
FRQIOLFW�ZLWKLQ�WKH�FRPPXQLW\��,PSRUWDQW�YDULDEOHV��ZKLFK�GLVWLQJXLVK�RQH�6RPDOL�IURP�
DQRWKHU��LQFOXGH�DUHD�RI�RULJLQ�DQG�FODQ�DIILOLDWLRQ��³D�IRUP�RI�VRFLDO�FODVVLILFDWLRQ��«�LQ�
ZKLFK�NLQVKLS�IRUPV�WKH�EDVLV�RI�VRFLDO��SROLWLFDO�DQG�HFRQRPLF�OLIH�´��+DUULV�������S����
�$�PDS�RI�6RPDOLD�DQG�D GLDJUDP�LOOXVWUDWLQJ�FODQ�VWUXFWXUH�FDQ�EH�IRXQG�DW�WKH�HQG�
RI�WKH�OLWHUDWXUH�UHYLHZ�VHFWLRQ��7KLV�KDV�EHHQ�WDNHQ�IURP�'LULH�������
1RQHWKHOHVV��WKH�FRPPXQLW\�GRHV�DSSHDU�WR�EH�XQLILHG�LQ�WKHLU�FRPPLWPHQW�WRZDUGV�
IDPLO\��FRPPXQLW\��0XVOLP�LGHQWLW\��DQG�SULYDF\�
µ7KH�6RPDOL�0XVOLP�FXOWXUH�LV�QRW�D�FRQIHVVLRQDO�RQH��VHOI�FRQWDLQPHQW�LV�YDOXHG�DQG�
SHUVRQDO�HQTXLU\�LV�VHHQ�DV�LQWUXVLYH�¶ �+DUULV��������S����
$V�ZLWK�PRVW�PLJUDQW�FRPPXQLWLHV��WKHUH�LV�D�VWUXJJOH�LQ�SUHVHUYLQJ�WKH�YDOXHV��
EHOLHIV��DQG�WUDGLWLRQV�UHODWLQJ�WR�WKHLU�FXOWXUH�DQG�UHOLJLRQ��7KLV�FDQ�EH�GLIILFXOW�DV�WKH�
FRPPXQLW\�LV�WRUQ�EHWZHHQ�LQWHJUDWLQJ�DQG�PDLQWDLQLQJ�LWV�LGHQWLW\��,W�LV�RIWHQ�WKH�



�

HOGHUV�ZKR�VHHN�WR�VDIHJXDUG�WKHLU�FXOWXUH�DQG�UHOLJLRQ�ZKLOVW�WKH�FKLOGUHQ�VWULYH�WR�
DGDSW�DQG�ILW�LQWR�ZLGHU�VRFLHW\��
7HHQDJH�UHEHOOLRQ�LV�D�FRPPRQ�SUREOHP�IRU�6RPDOL�SDUHQWV��&KLOGUHQ�DQG�\RXWK�LQ�
WKH�8.�JHQHUDOO\�KDYH�PXFK�PRUH�IUHHGRP�WKDQ�WKRVH�LQ�6RPDOLD�DQG�\RXQJ�6RPDOLV�
DUH�RIWHQ�OHIW�TXHVWLRQLQJ��
³«�WKHLU�FXOWXUH�DQG�WKH�DXWKRULW\�RI�WKH�SDUHQWV�´�
�)DUDK�DQG�6PLWK����������FLWHG�LQ�+DUULV������

+DUULV�H[SODLQV�WKH�UHEHOOLRQ�LQ�6RPDOL�\RXWK�DV�SDUWO\�GXH�WR�WKHP�QRW�KDYLQJ�UROH�
PRGHOV��WKH�FRPPXQLW\�LV�QRW�YHU\�ZHOO�HVWDEOLVKHG�LQ�PDQ\�DUHDV�RI�WKH�8.�DQG�
PDLQVWUHDP�VRFLHW\�LV�ODUJHO\�XQPDUNHG�LQ�WHUPV�RI�VXFFHVV�VWRULHV�IRU�WKH�
FRPPXQLW\��7KH�6RPDOL�&RPPXQLW\�LV�VWLOO�YHU\�PXFK�µVRFLDOO\�LQYLVLEOH¶��
³%XW�µFXOWXUH¶�LV�DV�µFXOWXUH¶�GRHV��&XOWXUH�LV�D�IDEULF�RI�DFWXDO�OLYHG�H[SHULHQFH��QRW�D�
VWDWLF�KHULWDJH�WKDW�FDQ�EH�PHDQLQJIXOO\�UHSURGXFHG LQ�DQ\�FRQWH[W�´��+DUULV��������S��

7KH�UROH�RI�ZRPHQ�ZLWKLQ�WKH�&RPPXQLW\
³,W�LV�LQWHUHVWLQJ�WKDW�GHVSLWH�WKH�VWHUHRW\SH�RI�WKH�VXEVHUYLHQW�0XVOLP�IHPDOH��PXFK�
RI�WKH�PDWHULDO�ZH�KDYH�RQ�6RPDOLV�VKDSLQJ�WKHLU�RZQ�OLYHV�LQ�WKH�8.�IRFXVHV�RQ�
ZRPHQ��³ �+DUULV�����������
,Q�6RPDOLD��ZRPHQ�LQ�ERWK�UXUDO�DUHDV�DQG�ZLWKLQ�WRZQV�FRQWULEXWH�WRZDUGV�HDUQLQJ�
DQ�LQFRPH�IRU�WKHLU�IDPLO\�DV�ZHOO�DV�KDYLQJ�GRPHVWLF�DQG�FDULQJ�GXWLHV�DW�KRPH��<HW�
WKH�RYHUDOO�FRQWURO�DQG�GRPLQDQFH�VWLOO�UHVLGHV�ZLWK�WKHLU�KXVEDQG�RU�IDWKHU��
$OWKRXJK�6RPDOL�ZRPHQ�DUH�VWLOO�YHU\�PXFK�GRPLQDWHG�E\�PHQ�LQ�WKH�ZLGHU�6RPDOL�
FRPPXQLW\��WKHUH�LV�DQ�LQFUHDVHG�VHQVH�RI�IUHHGRP�DPRQJVW�WKH�ZRPHQ�LQ�WKH�8.��
6XPPHUILHOG�GHVFULEHV�WKH�,QGXFWLRQ�RI�QHZFRPHUV�WR�WKH�8.�DPRQJVW�6RPDOL�
ZRPHQ��
³:KHQHYHU�D�6RPDOL�ZRPDQ�DUULYHG��ZKHWKHU�RU�QRW�VKH�KDG�DQ\�NLQVKLS�WLHV�RU�ZDV�
NQRZQ�WR�WKH�ZRPHQ�LQ�/RQGRQ�VKH�ZRXOG�DXWRPDWLFDOO\�JR�WR�WKH�KRXVHKROG�RI�D�
UHVLGHQW�6RPDOL�ZRPHQ�´��6XPPHUILHOG�������S����

³7KHUH�LV�DQ�H[WUDRUGLQDU\�µVLVWHUKRRG¶�DPRQJVW�6RPDOL�ZRPHQ��LQ�FRPPRQ�ZLWK�
RWKHU�$IULFDQ�ZRPHQ��ZKLFK�DSSHDUV�WR�EH�H[WHQGHG�WR�DQ\�ZRPHQ�ZKHWKHU�VKH�LV�
6RPDOL�RU�QRW�´ 7KLV�KDV�XQGRXEWHGO\�EHHQ�RXU�H[SHULHQFH�GXULQJ�WKH�UHVHDUFK�
SURFHVV�
6XPPHUILHOG�DOVR�ORRNV�DW�WKH�ZD\�6RPDOL�ZRPHQ�DUH�RIWHQ�KLMDFNHG�E\�6RPDOL�PHQ�
ZKHQ�LW�FRPHV�WR�6RPDOL�FRPPXQLW\�RUJDQLVDWLRQV��
³7KH�RUJDQLVDWLRQV��ZKLFK�DUH�HIIHFWLYHO\�LQ�IHPDOH�KDQGV��DUH�RIWHQ�QHDUO\�
HPDVFXODWHG�E\�WKH�LQWHUQHFLQH�TXDUUHOV�RI�PHQ��«ZKHQ�WKH�ZRPHQ�DUH�DVNHG�ZK\�
WKH\�DOORZ�PHQ�WR�WDNH�RYHU�WKH\�VD\� ³LW�LV�RXU�XSEULQJLQJ�WR�GHIHU�WR�PHQ��:H�NQRZ�
WKH\�DUH�QRW�DV�HIIHFWLYH�DV�XV�EXW�ZKDW�FDQ�\RX�GR"´��
�6XPPHUILHOG�������S�������

�6XPPHUILHOG�������+DUULV������
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:RPHQ¶V�+HDOWK��)*0
$�NH\�FRQVLGHUDWLRQ�LQ�DVVHVVLQJ�WKH�KHDOWKFDUH�QHHGV�RI�6RPDOL�ZRPHQ�LV�WKH�LVVXH�
RI�)HPDOH�*HQLWDO�0XWLODWLRQ��)*0����
7KH�RULJLQV�RI�WKH�WUDGLWLRQ�DUH�XQNQRZQ�EXW�LW�KDV�EHHQ�SUDFWLVHG�IRU�FHQWXULHV�LQ�
PDQ\�$IULFDQ�FRXQWULHV�DQG�DPRQJVW�0XVOLP�FRPPXQLWLHV�LQ�$VLD�WKRXJK�WR�D�OHVVHU�
H[WHQW��
³:RPHQ�DUH�VHHQ�DV�WKH�UHSRVLWRULHV�RI�IDPLO\�KRQRXU��DQG�WKH�UDWLRQDOH�IRU�)*0��
EH\RQG�WKH�ZHLJKW�RI�µWUDGLWLRQ¶�LV�WKH�SUHVHUYDWLRQ�RI�D�\RXQJ�ZRPHQ¶V�SXULW\�± KHU�
YLUJLQLW\�DQG�KHU�V\PEROLF�FOHDQOLQHVV�´�
�+DUULV����������

:RPHQ�ZKR�KDYH�EHHQ�VXEMHFWHG�WR�WKLV�W\SH�RI�PXWLODWLRQ KDYH�RIWHQ�EHHQ�VRFLDOO\�
FRQGLWLRQHG�WR�DFFHSW�WKH�GLVWUHVV�DQG�SDLQ�DV�VLPSO\�D�IDFWRU�LQ�WKH�WUDQVLWLRQ�WR�
ZRPDQKRRG��
7KH�KHDOWK�FRPSOLFDWLRQV�RI�)*0�PD\�QRW�PDQLIHVW�XQWLO�D�QXPEHU�RI�\HDUV�DIWHU�WKH�
FLUFXPFLVLRQ��DIIHFWLQJ�VH[XDO�LQWHUFRXUVH�DQG�FKLOGELUWK��7KH�VHYHULWLHV�RI�WKHVH�
LPSOLFDWLRQV�DUH�GHSHQGHQW�RQ�WKH�W\SH�RI�FLUFXPFLVLRQ�HQGXUHG�DQG�VDQLWDU\�
FRQGLWLRQV�RI�WKH�HQYLURQPHQW�LQ�ZKLFK�LW�ZDV�FDUULHG�RXW��
7KH�PRVW�FRPPRQ�DIIHFWV�DPRQJVW�WKH�ZRPHQ�ZH�HQFRXQWHUHG�LQFOXGH�XULQDU\�
LQIHFWLRQV��SDLQ�SDVVLQJ�XULQH��FRPSOLFDWLRQV�GXULQJ�FKLOGELUWK�DQG�PHQVWUXDWLRQ�
SUREOHPV��
7KRVH�ZKR�EHOLHYH�LQ�WKH�SUDFWLFH�RI�)*0�IUHTXHQWO\�GHIHQG�LW�DV�EHLQJ�D�UHOLJLRXV�
UHTXLUHPHQW��TXRWLQJ�µ+DGLWKL¶��ZKLFK�KROGV�FKDVWLW\�DQG�PRGHVW\�DV�LPSRUWDQW�
TXDOLWLHV�LQ�ZRPHQ���
7KH�$JHQF\�IRU�&XOWXUH�DQG�&KDQJH�0DQDJHPHQW�LQFOXGH�VWDWLVWLFV�WLWOHG�³HVWLPDWHG�
SUHYDOHQFH�RI�IHPDOH�JHQLWDO�PXWLODWLRQ�LQ�$IULFD�
7KH�VRXUFHV�IRU�WKHVH�DUH�JLYHQ�WR�EH�$PQHVW\�LQWHUQDWLRQDO��:RUOG�+HDOWK�
2UJDQLVDWLRQ�DQG�)HPDOH�*HQLWDO�0XWLODWLRQ�3DSHUV������
6RPDOLD�LV�HVWLPDWHG�WR�KDYH�����SUHYDOHQFH��������ZRPHQ�
7KH�DJHQF\�IRU�FXOWXUH�DQG�FKDQJH�PDQDJHPHQW�VHW�RXW�D�FOHDU�µ¶IUDPH�ZRUN�IRU�
DFWLRQ�³WR�HQG�WKH�FXOWXUH�RI�IHPDOH�FLUFXPFLVLRQ��>6HH�DSSHQGLFHV�IRU�IXUWKHU�
LQIRUPDWLRQ@�
�$JHQF\�IRU�&XOWXUH�DQG�&KDQJH�0DQDJHPHQW� 7UDLQLQJ�0DWHULDO��+DUULV�������

0HQWDO�KHDOWK�
³0HQWDO�GLVWXUEDQFH�LV�RIWHQ�VRPDWLVHG�± DQ[LHW\�DQG�VWUHVV�H[SUHVVHG�LQ�DFKHV�DQG�
SDLQV��³ �+DUULV����������
2QH�RI�WKH�NH\�ILQGLQJV�LQ�RXU�UHVHDUFK�ZDV�WKH�QXPEHU�RI�ZRPHQ�ZKR�FRPSODLQHG�
RI�DFKHV�DQG�SDLQV�PDLQO\�LQ�WKH�VKRXOGHU�DQG�EDFN�DUHD��7KH\�DOVR�VWDWHG�WKDW�
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GRFWRUV�ZHUH�TXLFN�WR�SUHVFULEH�PHGLFDWLRQ�ZLWKRXW�SURSHU�H[DPLQDWLRQ�RU�
FRQVXOWDWLRQ��
6RPDOL�0RELOLW\�DQG�0HQWDO�+HDOWK�UHVHDUFK��ORRNV�DW�ZKDW�H[WHQW�WKH�6RPDOL�
SRSXODWLRQ�DUH�DIIHFWHG�E\�FRPPRQ�PHQWDO�KHDOWK�FRQGLWLRQV�DQG�WKH�OHYHO�RI�
JHRJUDSKLFDO�PRYHPHQW�DPRQJVW�WKH�FRPPXQLW\�
7KH�PRVW�FRPPRQ�PHQWDO�KHDOWK�FRQGLWLRQV�ZHUH�IRXQG�WR�EH�SRVW� WUDXPDWLF�VWUHVV�
GLVRUGHU��GHSUHVVLRQ�DQG�DQ[LHW\�GLVRUGHUV��*HRJUDSKLFDO�PRYHPHQW�LV�EHOLHYHG�WR�
EH�OLQNHG�ZLWK�WKHVH�GLVRUGHUV��
�&LWHG�LQ�+DUULV��������S����
�+DUULV������

.KDW�
³,Q�$IULFD��FKHZLQJ�WKH�VWLPXODQW�NKDW�LV�JHQHUDOO\�KDUPOHVV��UHFUHDWLRQDO�DFWLYLW\��%XW�
QRZ�WKDW�WKH�GUXJ�LV�EHLQJ�VROG�OHJDOO\�LQ�%ULWDLQ��LW�LV�FDXVLQJ�SUREOHPV�LQ�PDQ\�
LPPLJUDQW�FRPPXQLWLHV�´
�3UDVDG������������*XDUGLDQ�6RFLHW\�

,Q�6RPDOLD�WKH�OHDI�IRUP�GUXJ�NKDW�LV�D�VXEVWDQFH�SRSXODUO\�XVHG�DV�D�UHFUHDWLRQDO�
SXUVXLW��0HQ�IURP�DOO�VRFLDO�EDFNJURXQGV�XQLWH�DW�WKH�HQG�RI�WKH�GD\�DQG FKHZ�
WRJHWKHU��:KHQ�FKHZHG�IRU�KDOI�DQ�KRXU�.KDW�KDV�WKH�VDPH�DIIHFW�DV�GULQNLQJ����
FXSV�RI�FRIIHH�LQ�RQH�VLWWLQJ��
,Q�%ULWDLQ��WKH�XVH�RI�NKDW�LV�DVVRFLDWHG�PRUH�ZLWK�VRFLDO�H[FOXVLRQ�WKDQ�OHLVXUH��,W�LV�
FKHZHG�PRUH�RIWHQ�DQG�PDLQO\�LQ�LVRODWLRQ�IURP�RWKHUV��$OVR��WKH�.HQ\DQ�SURGXFHG�
OHDYHV�DYDLODEOH�LQ�%ULWDLQ�DUH�IDU�PRUH�SRWHQW�WKDQ�WKRVH�LQ�6RPDOLD�LPSRVLQJ�D�
JUHDWHU�ULVN�WR�WKH�XVHU¶V�KHDOWK��
³7KH�PLVXVH�RI�.KDW��PDQ\�FRPPXQLW\�PHPEHUV�DUJXH��LV�V\PSWRPDWLF�RI�WKH�VRFLDO�
LVRODWLRQ�RI�6RPDOLV�LQ�%ULWDLQ�´�
�3UDVDG������������*XDUGLDQ�6RFLHW\�

&RQVLVWHQW�XVH�RI�WKH�GUXJ�FDQ�FDXVH�PDQ\�DGYHUVH�HIIHFWV�LQ�UHODWLRQ�WR�ERWK�
SK\VLFDO�DQG�SV\FKRORJLFDO�KHDOWK��GLVDEOLQJ�PHQ��JHQHUDOO\�PHQ��IURP�ZRUN�DQG�
IDPLO\�OLIH��WKXV�H[DFHUEDWLQJ�WKH�SUHVVXUH�RI�OLIH�RQ�ZRPHQ��
7KHUH�LV�DOVR�DQ�LQFUHDVH�LQ�WKH�XVH�RI�NKDW�E\�WHHQDJHUV�DQG�ZRPHQ��$JDLQ�VRFLDO�
H[FOXVLRQ�LV�D�UHDVRQ�IRU�WKLV��EXW�DOVR�EHFDXVH��ZRPHQ�KDYH�D�QHZ�IRXQG�IUHHGRP�LQ�
WKH�8.�DQG�WHHQDJHUV�DUH�WU\LQJ�WR�ILQG�D�ZD\�LQ�ZKLFK�WR�UHODWH�ZLWK�WKH�ROGHU�
JHQHUDWLRQ�
�+DUULV������

�3UDVDG������������*XDUGLDQ�6RFLHW\��+DUULV�������

+RXVLQJ�DQG�OLYLQJ�HQYLURQPHQW
+RXVLQJ�LV�D�NH\�IDFWRU�DIIHFWLQJ�KHDOWK�DQG�ZHOO�EHLQJ��FHUWDLQO\�WKH�FDXVH�RI�JUHDW�
DQ[LHW\�DQG�VWUHVV�DPRQJVW�WKH�ZRPHQ�ZH�LQWHUYLHZHG��



��

7KH�UHVHDUFK�HQWLWOHG�µ6RPDOL�+RXVLQJ�([SHULHQFHV�LQ�(QJODQG¶�H[DPLQHV�WKH�
KRXVLQJ�VLWXDWLRQ�RI�6RPDOL�IDPLOLHV�OLYLQJ�LQ�ILYH�NH\�DUHDV�RI�WKH�FRXQWU\��ZKHUH�
WKHUH�LV�D�FRQFHQWUDWLRQ�RI�6RPDOL�SHRSOH��7KHVH�DUHDV�ZHUH�6KHIILHOG��%ULVWRO��
/LYHUSRRO��7RZHU�+DPOHWV��DQG�(DOLQJ�
&RPPRQO\�WKHVH�ILYH�UHJLRQV�DUH�WDUQLVKHG�E\�KLJK�OHYHOV�RI�FULPH��SRYHUW\��DQG�
XQHPSOR\PHQW��FRXSOHG�ZLWK�D�ODFN�RI�RU�SRRU�TXDOLW\�DPHQLWLHV�DQG�VHUYLFHV�
³'HVSLWH�WKHVH�SUREOHPV��UHVSRQGHQWV�W\SLFDOO\�H[SUHVVHG�D�FRPPLWPHQW�WR�WKHLU�
ORFDO�QHLJKERXUKRRG��XQGHUSLQQHG�E\�WKH�EHQHILWV�DVVRFLDWHG�ZLWK�OLYLQJ�DORQJVLGH�
RWKHU�6RPDOL�KRXVHKROGV�´ �&ROH�DQG�5RELQVRQ��������S�LL�
&ROH�DQG�5RELQVRQ��������IRXQG�WKDW�WKLV�ZDV�PDLQO\�GXH�WR�IHHOLQJ�VDIH�DQG�
VXSSRUWHG�DPRQJVW�SHRSOH�IRUP�WKHLU�RZQ�FRPPXQLW\�HVSHFLDOO\�ZLWK�LQIRUPDO�DGYLFH�
DQG�JXLGDQFH�IURP�ORFDO�6RPDOL�FRPPXQLW\�JURXSV��
+DUDVVPHQW�IURP�RWKHU�SHRSOH�OLYLQJ�LQ�WKH�VDPH�ORFDOLW\��DFFHOHUDWHG�E\�WKH�UHFHQW�
GHPRQLVDWLRQ�RI�DV\OXP�VHHNHUV��ZDV�FLWHG�DV�D�PDMRU�DUHD�RI�FRQFHUQ�E\�&ROH�DQG�
5RELQVRQ�DQG�D�NH\�ILQGLQJ�ZLWKLQ�RXU�UHVHDUFK��
7KH�TXDOLW\�RI�KRXVLQJ�ZDV�DOVR�IRXQG�WR�EH�D�FRQFHUQ��
³«�UHIXJHV�RIWHQ�ILQG�WKHPVHOYHV�LQ�WKH�ROGHVW�DFFRPPRGDWLRQ��SODJXHG�E\�GDPS�
DQG�YHUPLQ�´ �+DUULV��������S�����
7KH�6RPDOL�SRSXODWLRQ�DUH�TXLWH�RIWHQ�VXEMHFW�WR�WKH�SUREOHP�RI�RYHUFURZGLQJ��)LUVWO\��
WKH�PDMRULW\�RI�%ULWLVK�KRXVLQJ�VWRFN�LV�QRW�DGHTXDWH�IRU�ODUJH�IDPLOLHV��FRPPRQ�
DPRQJVW�WKH�6RPDOL�&RPPXQLW\�DQG�TXLWH�RIWHQ�6RPDOL�IDPLOLHV�VKRXOGHU�WKH�
UHVSRQVLELOLW\�RI�KRXVLQJ�H[WHQGHG�IDPLO\��
µ0HHWLQJ�%DVLF�1HHGV¶��D�VWXG\�FDUULHG�RXW�LQ�/HHGV��VWDWHV�WKDW�/HHGV�&LW\�&RXQFLO�
UHFHLYHG�����KRPHOHVV�DSSOLFDWLRQV�LQ������IURP�UHIXJHHV��7KH�VFDOH�RI�WKH�SUREOHP�
ZDV�EHOLHYHG�WR�EH�D�UHVXOW�RI�ERWK�D�VKRUWDJH�RI�VRFLDO�UHQWHG�DFFRPPRGDWLRQ�DQG�
WKH�XQUHDOLVWLF����GD\�WUDQVLWLRQ�SHULRG�JLYHQ�E\�1$66�WR�WKRVH�JUDQWHG�UHIXJHH�
VWDWXV��
�'Z\HU�DQG�%URZQ�������

$�VWXG\�WLWOHG�³,V�LW�VDIH�KHUH"´�H[SORUHV�KRZ�UHIXJHH�ZRPHQ�IHHO�DERXW�OLYLQJ�LQ�WKH�
8.��7KH�UHVHDUFK�IRXQG�WKDW�����RI�UHFHQWO\�DUULYHG�UHIXJHHV�IHHO�REOLJHG�WR�OLYH�E\�D�
VHOI�JLYHQ�FXUIHZ�HQVXULQJ�WKDW�WKH\�DUH�KRPH�E\��SP���
0DQ\�RI�WKH�ZRPHQ�KDYH�ORVW�RU�EHHQ�VHSDUDWHG�IURP�WKHLU�IDPLOLHV�DQG�DUH�OLYLQJ�LQ�
H[WUHPH�LVRODWLRQ��PDNLQJ�WKHP�LQFUHDVLQJO\�YXOQHUDEOH��
³7KH�ZRPHQ�LQWHUYLHZHG�LQ�WKLV�UHVHDUFK�GHVFULEH�D�OLIH�RI�ORQHOLQHVV��GHVSDLU��DQG�
ORVV��5HIXJHH�ZRPHQ�VXIIHU�IURP�VHYHUH�VWUHVV��\HW�WU\LQJ�WR�FRPPXQLFDWH�WKHLU�
QHHGV�LV�SUREOHPDWLF�´��'XPSHU�������S���
�&ROH�DQG�5RELQVRQ�������+DUULV�������'Z\HU�DQG�EURZQ�������'XPSHU������
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&RPPXQLFDWLRQ�DQG�ODQJXDJH�EDUULHUV�>XQGHUVWDQGLQJ�8.�
LQVWLWXWLRQV@
7KH�µ5HSRUW�RQ�6RPDOL�ZRPHQ¶V�H[SHULHQFH�RI�PDWHUQLW\�VHUYLFHV¶�KLJKOLJKWV WKH�
VKRUWDJH�RI�LQWHUSUHWLQJ�VHUYLFHV�DYDLODEOH�WR�6RPDOL�ZRPHQ��WKH�ODFN�RI�
XQGHUVWDQGLQJ�UHJDUGLQJ�SROLFLHV�DPRQJVW�6RPDOL�ZRPHQ�HVSHFLDOO\�LQ�UHODWLRQ�WR�
LVVXHV�VXFK�DV�)*0��DQG�WKH�ODFN�RI�FDUH�DQG�VHQVLWLYLW\�WKH\�IHHO�ZDV�JLYHQ�E\�
PDWHUQLW\�VWDII��
µ,PSRUWDQW�DUHDV�RI�DQWHQDWDO�FDUH�ZKLFK�UHTXLUH�FRPPXQLFDWLRQ��VXFK�DV�RSWLRQV�IRU�
SDLQ�UHOLHI�LQ�ODERXU�DQG�WKH�PDQDJHPHQW�RI�IHPDOH�JHQLWDO�PXWLODWLRQ�ZHUH�UDUHO\�
GLVFXVVHG�¶ �%XOPDQ��������S���

,Q�%ULWDLQ��DV\OXP�VHHNHUV�DQG�UHIXJHHV�LQ�WKHRU\�KDYH�HTXDO�HQWLWOHPHQWV�WR�
KHDOWKFDUH�DV�WKH�QDWLYH�SRSXODWLRQ��EXW�LW�LV�WKHLU�ODFN�RI�XQGHUVWDQGLQJ�RI�WKH�
LQVWLWXWLRQ�DQG�V\VWHPV�LQ�WKH�8.��ZKLFK�SUHYHQWV�WKHP�IURP�DFFHVVLQJ�WKH�VDPH�
OHYHO�RI�FDUH�DQG�VHUYLFH�
�+DUULV������

'XPSHU�VWDWHV��
³%HLQJ�DEOH�WR�FRPPXQLFDWH�LQ�(QJOLVK�LV�UHFRJQLVHG�E\�QHDUO\�DOO�WKH�ZRPHQ�DV�D�
SUHUHTXLVLWH�IRU�VXUYLYDO�LQ�WKLV�FRXQWU\�´ �'XPSHU�������S���

7KH�FRPPLWPHQW�WRZDUGV�LPSURYLQJ�ODQJXDJH�VNLOOV�ZDV�DOVR�HYLGHQW�IURP�RXU�
UHVHDUFK��3DUWLFLSDQWV�SHUFHLYHG�OHDUQLQJ�(QJOLVK�DV�FHQWUDO�LQ�DFKLHYLQJ�WKHLU�IXOO�
SRWHQWLDO�LQ�WKH�8.�HVSHFLDOO\�LQ�WHUPV�RI�JDLQLQJ�HPSOR\PHQW��
,W�LV�KRZHYHU��NQRZLQJ�ZKHUH�WR�DFFHVV�(QJOLVK�/DQJXDJH�&ODVVHV�DQG�RIWHQ�WKH�
SURYLVLRQ�RI�FKLOGFDUH��ZKLFK�SUHYHQWV�6RPDOL�ZRPHQ�IURP�WDNLQJ�XS�WKHVH�VHUYLFHV���
�+DUULV�������%XOPDQ�������'XPSHU�������
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,QWURGXFWLRQ�WR�3DUW�,

7KLV�VHFWLRQ�DWWHPSWV�WR�EULQJ�WRJHWKHU�YDULRXV�SHUVSHFWLYHV�RQ�SURYLVLRQ�IRU�WKH�
6RPDOL�FRPPXQLW\�LQ�/HHGV��PDQ\�RI�ZKLFK�DUH�SHUVRQDO�YLHZV�DQG�H[SHULHQFHV���
7KHUH�DUH�GLIIHUHQW�VLGHV�WR�WKH�VWRU\�IURP�HDFK�DJHQF\�ZH�VSRNH�WR��DQG�ZH�KDYH�
RQO\�D�SDUWLDO�XQGHUVWDQGLQJ�RI�WKH�KLVWRU\�RI�PDQ\�RI�WKHVH�JURXSV���:H�KDYH�WULHG�WR�
UHSUHVHQW�WKH�GLIIHUHQW�YLHZV�REMHFWLYHO\�DQG�DV�WKH\�ZHUH�H[SUHVVHG��WKRXJK�WKHVH�
PD\�EH�FRQWUDGLFWRU\�DQG�VRPHWLPHV�FULWLFDO���:H�KRSH�UHDGHUV�DQG�DJHQFLHV�ZLOO�QRW�
WDNH�RIIHQFH�RU�MXGJH�WKH�6RPDOL�JURXSV��EXW�ZLOO�ORRN�WR�FRQVWUXFWLYH�ZD\V�IRUZDUG�
ZKLFK�ZLOO�EXLOG�RQ�WKH�JRRG�ZRUN�DQG�EHQHILW�WKH�ZKROH�6RPDOL�FRPPXQLW\�LQ�/HHGV���

D��� 6RPDOL�FRPPXQLW\�RUJDQLVDWLRQV�LQ�/HHGV
:H�LGHQWLILHG�WKUHH�6RPDOL�FRPPXQLW\�RUJDQLVDWLRQV�FXUUHQWO\�RSHUDWLQJ�LQ�/HHGV�
�/LWWOH�/RQGRQ��,IWLLQ�:HOIDUH�$VVRFLDWLRQ��/LQFROQ�*UHHQ�ZRPHQ¶V�JURXS���DQG�RQH�
ZKLFK�VHUYHV�WKH�ZLGHU�$IULFDQ�FRPPXQLW\��(66&$����7KH�/LQFROQ�*UHHQ�ZRPHQ¶V�
JURXS�LV�GLVFXVVHG�VHSDUDWHO\�LQ�VHFWLRQ�E��EHORZ��DV�ZH�ZHUH�DVNHG�VSHFLILFDOO\�WR�
LGHQWLI\�ZD\V�IRUZDUG�IRU�WKH�JURXS���
:H�HVWDEOLVKHG�LQLWLDO�FRQWDFW�E\�WHOHSKRQH�ZLWK�/LWWOH�/RQGRQ��,IWLLQ�DQG�(66&$��
KDYLQJ�EHHQ�JLYHQ�FRQWDFW�GHWDLOV�E\�D�FRPPXQLW\�GHYHORSPHQW�DJHQF\���:H�WKHQ�
YLVLWHG�HDFK�JURXS�DQG�PHW�ZLWK�D�FRRUGLQDWRU�WR�GLVFXVV�WKHLU�JURXS�DQG�LQWURGXFH�
WKH�UHVHDUFK�SURMHFW���,Q�DOO�FDVHV�ZH�ZHUH�JHWWLQJ�EDFNJURXQG�LQIRUPDWLRQ�RQ�WKH�
JURXS�IURP�WKHLU�RZQ�SHUVSHFWLYH��DV�ZHOO�DV�UHTXHVWLQJ�KHOS�LQ�LGHQWLI\LQJ�DQG�
FRQWDFWLQJ�ZRPHQ�ZKR�FRXOG�EH�UHVHDUFK�SDUWLFLSDQWV���6XSSOHPHQWDU\�SKRQHFDOOV�
ZHUH�PDGH�WR�GLVFXVV�WKH�FRPSLODWLRQ�RI�WKLV�VHFWLRQ�RI�WKH�UHSRUW��DQG�WR�UHTXHVW�
LGHDV�IRU�FROODERUDWLQJ�ZLWK�RWKHU�6RPDOL�JURXSV�
7KH�6RPDOL�FRPPXQLW\�RUJDQLVDWLRQV�LGHQWLILHG�LQ�/HHGV�DUH�DV�IROORZV�
/HHGV�6RPDOLD�&RPPXQLW\
$W�WKH�WLPH�RI�FRPSOHWLQJ�WKLV�UHVHDUFK�/HHGV�6RPDOLD�&RPPXQLW\��KDG�UHFHQWO\�
FHDVHG�RSHUDWLRQ��GHVSLWH�VHFXULQJ�D�VXEVWDQWLDO�IXQGLQJ�JUDQW���
,IWLLQ�:HOIDUH�$VVRFLDWLRQ
,IWLLQ�UXQV�LWV�RZQ�SUHPLVHV�LQ�+DUHKLOOV�DQG�SURYLGHV�DFWLYLWLHV�IRU \RXQJ�SHRSOH�
LQFOXGLQJ�FRPSXWLQJ��.RUDQLF�LQVWUXFWLRQ��VWXG\�VXSSRUW�DQG�VSRUWV��VRPHWLPHV�XVLQJ�
RWKHU�ORFDO�YHQXHV���7KH�JURXS�DOVR�SURYLGHV�DGYRFDF\�DQG�VXSSRUW�DURXQG�KRXVLQJ��
EHQHILWV�HWF���
,IWLLQ�KDV�EHHQ�LQ�RSHUDWLRQ�IRU�DERXW�RQH�\HDU��DQG�DSSHDUV�WR�EH�TXLWH�ZHOO�
HVWDEOLVKHG���7KH�FRRUGLQDWRU�VDLG�WKH\�KDG�OHDUQHG�OHVVRQV�IURP�RWKHU�6RPDOL�
JURXSV�ZKHUH�TXHVWLRQV�KDYH�EHHQ�DVNHG�DERXW�RUJDQLVDWLRQDO�SUDFWLFH��VR�WKH\�DUH�
YHU\�WUDQVSDUHQW�ZLWK�ILQDQFHV�DQG�VWURQJ�RQ�SROLFLHV���$�UHJLVWHUHG�FKDULW\� ,IWLLQ�LV�
JHQHUDOO\�VHOI�IXQGLQJ�DQG�VHOI�VXIILFLHQW��DQG�KDV�UHFHLYHG�VPDOO�JUDQWV�IRU�VSRUWV�
DQG�HGXFDWLRQ�SURMHFWV����7KH�JURXS�DSSHDUV�WR�EH�ZHOO�XVHG�E\�\RXQJ�SHRSOH��DQG�
DSSUHFLDWHG�E\�WKH�PRWKHUV�ZH�HQFRXQWHUHG���PDNHV�JRRG�XVH�RI�VPDOO�SUHPLVHV�DQG�
KDV�D�JRRG�UDQJH�RI�DFWLYLWLHV���,Q�WHUPV�RI�VXSSRUWLQJ�6RPDOL�ZRPHQ��,IWLLQ¶V�PDLQ�
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DSSURDFK�DW�SUHVHQW�LV�WR�ORRN�DIWHU�WKHLU�FKLOGUHQ�DQG�DVVLVW�ZLWK�WKHLU�HGXFDWLRQ��
DFWLYLWLHV�DQG�UHOLJLRXV�LQVWUXFWLRQ��WKHUHE\�UHGXFLQJ�SUHVVXUH�RQ�WKH�PRWKHUV���
+RZHYHU�WKH�FRRUGLQDWRU�WROG�XV�WKH\�ZRXOG�OLNH�PRUH�ZRPHQ�WR�EH�LQYROYHG�LQ�WKH�
RUJDQLVDWLRQ��E\�MRLQLQJ�DQG�UXQQLQJ�FRPPLWWHHV�HWF���7KLV�LV�DOUHDG\�KDSSHQLQJ��DW�
WKH�$*0�LQ�'HFHPEHU������WZR�ZRPHQ�MRLQHG�WKH�QHZ�PDQDJHPHQW�FRPPLWWHH���
7KH�FRRUGLQDWRU�VDLG�KH�ZDV�XQFOHDU�DERXW�RWKHU�6RPDOL�JURXSV�LQ�/HHGV�DQG�ZKDW�
WKH\�DUH�GRLQJ��
/LWWOH�/RQGRQ��/HHGV�6RPDOL�&RPPXQLW\�$VVRFLDWLRQ��
/HHGV�6RPDOL�&RPPXQLW\�$VVRFLDWLRQ�RSHUDWHV�IURP�D�IODW�LQ�WKH�/LWWOH�/RQGRQ�DUHD��
ZKLFK�KDV�DQ�RIILFH�DQG�PHHWLQJ�VSDFH�NLWFKHQ���7KH\�SURYLGH�DGYLFH�DQG�SUDFWLFDO�
KHOS�ZLWK�KRXVLQJ��DV\OXP��VROLFLWRUV��EHQHILWV�HWF��DV�ZHOO�DV�HGXFDWLRQDO�VXSSRUW�DQG�
WULSV���7KH�JURXS�KDV�EHHQ�UXQQLQJ�IRU�DERXW���\HDUV��ZLWK�VRPH�FKDQJHV�LQ�
OHDGHUVKLS�
7KH�JURXS�KDV�KDG�VRPH�VXFFHVV�LQ�JDLQLQJ�IXQGLQJ��DQG�LV�UXQ�E\�FRPPLWWHG�
YROXQWHHUV�LQ�EDVLF�SUHPLVHV���7KH\�DUH�H[SORULQJ�XVH�RI�RWKHU�YHQXHV�WR�DGGUHVV�
SUREOHPV�DURXQG�DFFHVVLELOLW\�DQG�WUDQVSRUW���/LWWOH�/RQGRQ�JURXS�LV�VWURQJ�RQ�
DGYRFDF\�SUDFWLFDO�VXSSRUW�IRU�6RPDOL�IDPLOLHV��GHVSLWH�RSHUDWLQJ�ZLWK�QR�SUDFWLFDO�
UHVRXUFHV�DQG�QR�PRQH\��DQG�SURYLGHV�VRPH�WULSV�DQG�HGXFDWLRQ�ZRUN�ZKHUH�IXQGLQJ�
DOORZV���7KH\�KDYH�PRUH�WKDQ����IHPDOH�PHPEHUV�IURP�YDULRXV�DUHDV�LQ�/HHGV��EXW�
DW�SUHVHQW�UXQ�QR�DFWLYLWLHV�DV�VXFK�IRU�WKHP���7KH�FRRUGLQDWRU�GHVFULEHG�WKH�ZRPHQ�
DV�ODUJHO\�KRXVHERXQG�ORRNLQJ�DIWHU�FKLOGUHQ��DQG�DGYRFDWHG�FKLOGFDUH�WUDLQLQJ�VR�
WKH\�FRXOG�EH�WUDLQLQJ�ZRUNLQJ�ZKLOVW�WKHLU�FKLOGUHQ�DUH�ORRNHG�DIWHU�WRR��DV�ZHOO�DV�WKH�
QHHG�IRU�ZRPHQ�RQO\�FKHDS�OHLVXUH�IDFLOLWLHV���7KH�ZRPHQ�ZH�PHW�ZHUH�KDSS\ ZLWK�
SURYLVLRQ�DW�/LWWOH�/RQGRQ�EXW�HFKRHG�WKHLU�LVRODWLRQ�DQG�FKLOGFDUH�UHVSRQVLELOLWLHV��
7KH�FRRUGLQDWRU�GHVFULEHG�WKH�6RPDOL�FRPPXQLW\�DV�WLJKWO\�NQLW��³ZH�DOO�NQRZ�HDFK�
RWKHU��HYHU\WKLQJ�LV�ZRUG�RI�PRXWK´��DQG�KDG�D�JRRG�NQRZOHGJH�RI�WKH�RWKHU�6RPDOL�
JURXSV�LQ�/HHGV�
(DVWHUQ�6XE�6DKDUD�&RPPXQLW\�$VVRFLDWLRQ��(66&$��
(66&$�LV�D�JHQHUDO�FRPPXQLW\�DVVRFLDWLRQ�IRU�$IULFDQ�FRPPXQLWLHV��PDLQO\�6RPDOL�
EXW�DOVR�8JDQGDQ��6XGDQHVH�HWF��LW�KDV�DQ�RSHQ�FRQVWLWXWLRQ�WR�DOO�$IULFDQ�
FRPPXQLWLHV���7KH�JURXS�LV�QHZO\�HVWDEOLVKHG��KDV�QR�SUHPLVHV�DV�\HW�DQG�LV�ORRNLQJ�
IRU�IXQGLQJ��LW�KDV�SDUWO\�HPHUJHG�IURP�WKH�DIWHUPDWK�RI�/HHGV�6RPDOLD�&RPPXQLW\���
7KH�FRRUGLQDWRU�VDLG�WKDW�(66&$�ZDQWV�WR�FRRSHUDWH�ZLWK�RWKHU�JURXSV�DQG�IRU�
ZRPHQ�PHPEHUV�WR�WDNH�D�VWURQJHU�OHDGHUVKLS�PDQDJHULDO�UROH���&XUUHQWO\�ZRPHQ�
PHHW�RQ�ZHHNHQGV�WR�UHDG�.RUDQ�
&RPPHQWV�PDGH�E\�6RPDOL�JURXS�FRRUGLQDWRUV�DERXW�RWKHU�6RPDOL�JURXSV
:H�ZHUH�WROG�E\�RWKHU�DJHQFLHV�DQG�IURP�EDFNJURXQG�UHDGLQJ�WR�H[SHFW�WR�HQFRXQWHU�
VRPH�FRQIOLFW�DQG�ULYDOU\�EHWZHHQ�VRPH�RI�WKH�6RPDOL�FRPPXQLW\�RUJDQLVDWLRQV���
*URXSV�KDYH�FRPH�DQG�JRQH��DQG�VRPHWLPHV�WKH�VDPH�SHRSOH�ZLOO�FRRUGLQDWH�
VXEVHTXHQW�RUJDQLVDWLRQV�DIWHU�RQH�KDV�FORVHG�GRZQ���:KHQ�TXHVWLRQLQJ�WKH�JURXS�
RUJDQLVHUV�DERXW�ZD\V�LQ�ZKLFK�WKH�JURXSV�PLJKW�ZRUN�WRJHWKHU��LW�ZDV�HYLGHQW�WKDW�
WKH\�VWLOO�YLHZHG�HDFK�RWKHU�ZLWK�VRPH�VXVSLFLRQ�DQG�FULWLFLVP���7KH�FRQFHUQV�UDLVHG�
LQFOXGHG�
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x 7KDW�DSSURDFKHV�VKRXOG�EH�PDGH�WKURXJK�DJUHHG�FKDQQHOV�WR�JURXS�OHDGHUV�ZLWK�
FOHDU�SURSRVDOV�IRU�DQ\�MRLQW�ZRUNLQJ�

x 7KDW�JURXSV�VKRXOG�EH�WUDQVSDUHQW��SURIHVVLRQDO�DQG�FOHDUO\�EHQHILWLQJ�WKH�6RPDOL�
FRPPXQLW\�LQ�WDQJLEOH�ZD\V�

x 7KDW�WULEDOLVP�ZDV�D�ELJ�SDUW�RI�OLIH�LQ�6RPDOLD��EXW�VKRXOG�QRW�EH�HFKRHG�KHUH�LQ�
WKH�8.�

x 7KDW�GLIIHUHQW�6RPDOL�FRPPXQLW\�RUJDQLVDWLRQV�KDYH�GLIIHUHQW�DLPV�DQG�SULRULWLHV
x 7KDW�DQ\�QHZ�6RPDOL�FRPPXQLW\�RUJDQLVDWLRQV�VKRXOG�RQO\�EH�IRXQGHG�E\�SHRSOH�

ZLWK�VLJQLILFDQW�ORFDO�NQRZOHGJH�KLVWRU\�RI�/HHGV�DQG�ZLWK�FOHDU�FRQVXOWDWLRQ�
SURFHVVHV�WR�HVWDEOLVK�QHHGV�

x 7KDW�DQ\�JURXS�OHDGHUVKLS�RU�FRPPLWWHHV�VKRXOG�EH�HOHFWHG�GHPRFUDWLFDOO\
&RQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�DULVLQJ�IURP�WKH�ZRUN�ZLWK�6RPDOL�JURXSV
%HIRUH�PDNLQJ�UHFRPPHQGDWLRQV�DERXW�FROODERUDWLYH�ZRUNLQJ��LW�VKRXOG�EH�
UHFRJQLVHG�WKDW�WKHUH�DUH�UHDVRQV�IRU�D�QXPEHU�RI�6RPDOL�FRPPXQLW\�RUJDQLVDWLRQV�
WR�FR�H[LVW�ZLWK�PLQLPDO�FROODERUDWLYH�ZRUNLQJ���&ODQ�GLYLVLRQV�DUH�GHHSO\�HPEHGGHG�
LQ�6RPDOL�FXOWXUH�DQ�LVVXH��ZKLFK�KDV�HPHUJHG�WKURXJKRXW�WKH�UHVHDUFK���:RPHQ�ZH�
LQWHUYLHZHG��LQ�WKH�UHVHDUFK�LQ�3DUW�,,��KDYH�H[SUHVVHG�VRPH�SUHIHUHQFHV�EHWZHHQ�
WKH�6RPDOL�RUJDQLVDWLRQV�WKH\ KDYH�XVHG��DQG�LQGHHG�WKH\�VKRXOG�KDYH�D�FKRLFH�
ZKLFK�RQH�V�WR�XVH���)RU�PDQ\�ZRPHQ�ZLWKRXW�DFFHVV�WR�SHUVRQDO�WUDQVSRUW�DQG�ZLWK�
VHYHUDO�FKLOGUHQ�WR�ORRN�DIWHU��VHUYLFHV�QHHG�WR�EH�ORFDOO\�EDVHG���7KH�JURZWK�DQG�
GHPLVH�RI�YDULRXV�6RPDOL�JURXSV�RYHU�WLPH�KDV�DOVR�KDG�VRPH�LPSDFW�LQ�NHHSLQJ�
WUDFN�RI�ZKDW�HOVH�LV�JRLQJ�RQ�LQ�/HHGV��DQG�UXPRXUV�DERXW�EDG�RUJDQLVDWLRQDO�
SUDFWLFH�KDV�PDGH�VRPH�FRPPXQLW\�JURXSV�GHIHQVLYH�
$FFRUGLQJ�WR�WKH�DJHQFLHV�LQWHUYLHZHG�LQ�VHFWLRQ�F��EHORZ��DOO�WKUHH�6RPDOL�
RUJDQLVDWLRQV�KDYH�UHFHLYHG�FRPPXQLW\�GHYHORSPHQW�VXSSRUW��DQG�DUH�DOVR�DFWLYH�LQ�
/HHGV�5HIXJHH�)RUXP���7KHVH�OLQNV�VHHP�WR�EH�YHU\�SRVLWLYH��DQG�ZH�UHFRPPHQG�
WKH\�FRQWLQXH�
:KLOH�DOO�WKH�6RPDOL�JURXSV�DUH�IXQFWLRQLQJ�ZLWK�VRPH�HIIHFWLYHQHVV��WKLV�FRXOG�EH�
HQKDQFHG�ZLWK�JUHDWHU�SURPRWLRQ�RI�WKHLU�VHUYLFHV�DQG��PRUH�UHOHYDQW�WR�WKLV�
UHVHDUFK��ZLWK�FUHDWLYH�ZD\V�RI�UHDFKLQJ�DQG�LQYROYLQJ�ZRPHQ�
/LWWOH�/RQGRQ�JURXS�DQG�(66&$�FRXOG�FOHDUO\�GR�PRUH�LI�WKH\�KDG�IXQGLQJ�
$W�WKLV�HDUO\�VWDJH�LQ�WKH�JURXS¶V�KLVWRU\�DQG�ZLWKRXW IXUWKHU�LQIRUPDWLRQ��LW�LV�GLIILFXOW�
WR�FRPPHQW�RQ�(66&$����,W�LV�KRSHG�WKH�RUJDQLVDWLRQ�ZLOO�HQFRXUDJH�IHPDOH�
LQYROYHPHQW�DQG�ZLOO�HIIHFWLYHO\�FDWHU�IRU�WKH�QHHGV�RI�WKH�ZLGHU�$IULFDQ�FRPPXQLWLHV�
LQ�/HHGV�

E�� /LQFROQ�*UHHQ�ZRPHQ¶V�JURXS��:DGDMLUNH�'XPDUND�
:DGDMLUNH�'XPDUND�LV�D�ZRPHQ¶V�JURXS��ZKLFK�LV�KRVWHG�DQG�IDFLOLWDWHG�E\�(DVW�
/HHGV�+HDOWK�IRU�$OO��(/+)$���PHHWLQJ�ZHHNO\�LQ�/LQFROQ�*UHHQ���7KH�JURXS�HPHUJHG�
DIWHU�RQH�6RPDOL�ZRPDQ�VRXJKW�KHOS�IURP�(/+)$�ZLWK�KRXVLQJ�DQG�DGYRFDF\���6KH�
ZDQWHG�WR�PHHW�ZLWK�RWKHU�6RPDOL�ZRPHQ�DQG�ODWHU�EURXJKW�VRPH�IULHQGV��DQG�WKH�
JURXS�GHYHORSHG�IURP�WKHUH���,W�KDV�DFFHVVHG�VHYHUDO�VPDOO�JUDQWV�DQG�UHFHLYHV�
RQJRLQJ�IXQGLQJ�IURP�/HHGV�8QLYHUVLW\�/LIHORQJ�/HDUQLQJ�'HSDUWPHQW�IRU�D�VHVVLRQDO�
ZRUNHU�DQG�FUqFKH�ZRUNHU���7KH�ZRPHQ�DJUHH�WKHLU�RZQ�SURJUDPPH�RI�DFWLYLWLHV�
ZKLFK�LQFOXGH�VHZLQJ��PDVVDJH��WULSV�DQG�KHDOWK\�HDWLQJ���7KH\�KDYH�SURGXFHG�D�
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EDQQHU��SKRWRJUDSKLF�GLVSOD\�DQG�ERRN�RQ�ORZ�FRVW�GD\V�RXW�ZLWK�FKLOGUHQ��DQG�ZLOO�
VRRQ�EH�SXEOLVKLQJ�D�ERRN�DERXW�WKHLU�PHPRULHV�DQG�H[SHULHQFHV�RI�OLYLQJ�LQ�
6RPDOLD���0HPEHUV�KDYH�DGRSWHG�D�FRQVWLWXWLRQ�LQ�(QJOLVK�DQG�6RPDOL��DQG�DUH�NHHQ�
WR�EHFRPH�VHOI�VHUYLFLQJ�DQG�LQ�WKH�ORQJ�WHUP�WR�JDLQ�WKHLU�RZQ�IXQGLQJ�DQG�PDQDJH�D�
EXLOGLQJ�
7KH�UHVHDUFK�ZDV�FRPPLVVLRQHG�E\�(/+)$��ZKR�UXQ�WKH�/LQFROQ�*UHHQ�ZRPHQ¶V�
JURXS���:H�ZHUH�JLYHQ�EDFNJURXQG�LQIRUPDWLRQ�E\�WKH�VHVVLRQDO�ZRUNHU�DQG�SURMHFW�
PDQDJHU��DQG�REVHUYHG�WKH�JURXS�LQ�RSHUDWLRQ������WLPHV��ZKLOVW�RQ�DQ�LQWURGXFWRU\�
YLVLW��FRQGXFWLQJ�WKUHH�IRFXV�JURXSV��PHHWLQJ�WKH�ZRPHQ�IRU�����LQWHUYLHZV��DQG�
JLYLQJ�IHHGEDFN�RQ�UHVHDUFK�ILQGLQJV���:KLOH�VRPH�RI�WKH�TXHVWLRQV�ZLWKLQ�WKH�IRFXV�
JURXSV�DQG�LQWHUYLHZV�DVNHG�DERXW�WKH�ZRPHQ¶V�H[SHULHQFH�DQG�RSLQLRQV�RI�WKH�
JURXS��WKH\�ZHUH�QRW�DVNHG�GLUHFWO\�DERXW�KRZ�WKH�JURXS�VKRXOG�GHYHORS���7KLV�ZRXOG�
KDYH�EHHQ�D�VHSDUDWH�SLHFH�RI�ZRUN�
:H�ZHUH�DVNHG�VSHFLILFDOO\�WR�PDNH�VRPH�FRPPHQWV�DERXW�WKH�IXWXUH�RI�WKH�/LQFROQ�
*UHHQ�JURXS���7KLV�KDV�EHHQ�UXQQLQJ�IRU�WKUHH�\HDUV��ZLWK�DQ�DYHUDJH�DWWHQGDQFH�RI�
���ZRPHQ��DQG�XS�WR����ZRPHQ�DQG�FKLOGUHQ�DW�VSHFLDO�HYHQWV���:H�XQGHUVWDQG�WKDW�
DW�WLPHV�WKHUH�KDYH�EHHQ�PDMRU�FODQ�ULYDOULHV�EHWZHHQ�JURXS�PHPEHUV��ZKLFK�KDV�OHG�
WR�VRPH�ZRPHQ�OHDYLQJ���:H�KDYH�DOVR�EHHQ�DGYLVHG�RI��DQG�ZLWQHVVHG�WR�VRPH�
H[WHQW��JURZLQJ�IUXVWUDWLRQ�DPRQJVW�VRPH�JURXS�PHPEHUV��ZKLFK�DJDLQ�DSSDUHQWO\�
IRU�VRPH�KDV�EHHQ�D�UHDVRQ�IRU�OHDYLQJ���7KH�ZRPHQ�DUH�VWLOO�GHSHQGHQW�RQ�(/+)$�
ZRUNHUV�ZKR�IDFLOLWDWH�VHVVLRQV��GR�DGPLQLVWUDWLRQ�SXEOLFLW\�IRU�WKH�JURXS�DQG�SURYLGH�
FKLOGFDUH�DQG�VRPH�IXQGLQJ���7KLV�LV�XQVXVWDLQDEOH�DV�(/+)$¶V�RZQ�IXQGLQJ�LV QRW�
IXOO\�VHFXUH���6RPH�JURXS�PHPEHUV�ZDQW�WR�EHFRPH�DQ�LQGHSHQGHQW�RUJDQLVDWLRQ�
DQG�LGHDOO\�WR�UXQ�D�FRPPXQLW\�EXLOGLQJ�ZKLFK�LV�VROHO\�IRU�WKHLU�XVH���*URXS�
PHPEHUV��DQG�D�FRPPXQLW\�GHYHORSPHQW�DJHQF\�LQWHUYLHZHG�IRU�3DUW�,��WROG�XV�WKH\�
GLG�QRW�ZLVK�WR FROODERUDWH�ZLWK�RWKHU�6RPDOL�JURXSV�DV�WKH\�IHOW�WKH�PHQ�LQ�WKH�
FRPPXQLW\�ZRXOG�WDNH�FRQWURO�
(/+)$�KDYH�DWWHPSWHG�WR�GHVFULEH�DQG�IDFLOLWDWH�WKH�YDULRXV�VWDJHV�RI�FRQVWLWXWLQJ�D�
JURXS��VHWWLQJ�XS�D EDQN�DFFRXQW�DQG�DSSO\LQJ�IRU�IXQGLQJ�HWF��VRPHWLPHV�E\�LQYLWLQJ�
RWKHU�DJHQFLHV�VXFK�DV�5HVRXUFLQJ�WKH�&RPPXQLW\�WR�DVVLVW���+RZHYHU�WKLV�KDV�EHHQ�
GLIILFXOW�WR�LPSOHPHQW�DV�WKHUH�KDYH�EHHQ�VRPH�KHDWHG�GLVFXVVLRQV�DQG�QRW�DOZD\V�D�
VKDUHG�XQGHUVWDQGLQJ�RU�FRPPLWPHQW�DPRQJVW�JURXS�PHPEHUV�WR�JR�WKURXJK�WKH�
YDULRXV�VWDJHV�
&RQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�DULVLQJ�IURP�REVHUYDWLRQV�RI�:DGDMLUNH�
'XPDUND
:DGDMLUNH�'XPDUND�KDV�KDG�VRPHWKLQJ�RI�D�GLIILFXOW�KLVWRU\�DQG�VRPH�SHUVRQDO�
FODVKHV�LQ�WU\LQJ�WR�PRYH�IRUZDUG�DV�HQYLVDJHG�E\�VRPH�RI�LWV�PHPEHUV�DQG�
IDFLOLWDWRUV�
$�IUHVK�DSSURDFK�PD\�EH�KHOSIXO���:H�KDYH�ZLWQHVVHG�D�QXPEHU�RI�QHZ�PHPEHUV�
MRLQ�WKH�JURXS�GXULQJ�WKH�FRXUVH�RI�WKH�UHVHDUFK��ZKR�KDYH�QRW�LQKHULWHG�KLVWRULFDO�
DUJXPHQWV�DERXW�WKH�IXWXUH�RI�WKH�JURXS��DQG�LQGHHG�PD\�KDYH�QHZ�LGHDV���7KHUH�
PD\�EH�VFRSH�WR�EXLOG�RQ�WKH�PRPHQWXP�DQG�LQWHUHVW�LQ�WKH�UHVHDUFK��DQG�ZH�ZRXOG�
DGYRFDWH�DQ�H[WHUQDO�IDFLOLWDWRU�WR�KHOS�WKH�JURXS�WR�DJUHH�DQG�GHYLVH�D�GHYHORSPHQW�
SODQ���:RPHQ�FRXOG�EH�HQFRXUDJHG�WR�LPSOHPHQW�FHUWDLQ�DVSHFWV��EXLOG�WKHLU�
FRQILGHQFH�DQG�HQWKXVLDVP��DQG�VHW�XS�VPDOO�ZRUNLQJ�SDUWLHV�WR�DGGUHVV�WKH�LVVXHV�
WKH\�KDYH�LGHQWLILHG���:RPHQ�FRXOG�EH�DVNHG�WR�SUHSDUH�DQG�SUHVHQW�WKHLU�RZQ�
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LGHDV�SODQV�IRU�WKH�IXWXUH�DQG�KRZ�WKH�JURXS�FRXOG�JR�DERXW�WKLV���:LWK�HIIHFWLYH�
FRPPXQLW\�GHYHORSPHQW�VXSSRUW��VWDJHV�LQ�GHYHORSLQJ�WKH�JURXS�FRXOG�EH�WLPHWDEOHG�
ZLWKLQ�WKH�SURJUDPPH�RI�DFWLYLWLHV�
5HVHDUFK�ZLWK�WKH�RWKHU�6RPDOL�JURXSV��DQG�ZLWK�WKH�ZRPHQ��KDV�VKRZQ�WKDW�WKH�
JURXS¶V�SURILOH�FRXOG�EH�LPSURYHG���:DGDMLUNH�'XPDUND�FRXOG�EH�EHWWHU�SURPRWHG��E\�
XVLQJ�D�ODUJHU�PDLOLQJ�OLVW�DULVLQJ�IURP�WKH�UHVHDUFK��GHYHORSLQJ�VWURQJHU�OLQNV�ZLWK�
,IWLLQ��/LWWOH�/RQGRQ�DQG�(66&$���:RPHQ�IURP�/LQFROQ�*UHHQ�FRXOG�JR�RXW�WR�YLVLW�
RWKHU�JURXSV��VHW�XS�H[FKDQJH�YLVLWV�ZLWKLQ�D�SURJUDPPH�RI�DFWLYLWLHV�RU�LQYLWH�ZRPHQ�
IURP�WKH�ZLGHU�6RPDOL�FRPPXQLW\�RQ�WULSV�RXW�
2QH�RI�WKH�UHVHDUFK�ILQGLQJV��IURP�3DUW�,,��LV�WKH�GHVLUH�WR�KDYH�PRUH�SUDFWLFDO�KHOS�
IURP�WKH�JURXS��HJ�DGYRFDF\��DGYLFH�DQG�DFFHVV�WR�WHOHSKRQHV���$SSDUHQWO\�VRPH�RI�
WKLV�LV�LQ�SODFH��SURYLGHG�E\�(ERU�*DUGHQV�$GYLFH�&HQWUH��± EXW�LV�SHUKDSV�QRW�IXOO\�
NQRZQ��VR�QHHGV�EHWWHU�SURPRWLRQ���7KH�JURXS�RUJDQLVHUV�VKRXOG�ORRN�DW�KRZ�KRXVLQJ�
DGYLFH��GHDOLQJ�ZLWK�FULVHV�HWF�FRXOG�EH�EXLOW�LQ�WR�WKH�DFWLYLW\�SURJUDPPH��DV�ZHOO�DV�
ZD\V�RI�VHFXULQJ�SUDFWLFDO�GRQDWLRQV�IRU�ZRPHQ�DQG�IDPLOLHV�OLYLQJ�LQ�SRYHUW\�
:LWKLQ�WKH�ZRPHQ¶V�UHVHDUFK��3DUW�,,��VRPH�ZRPHQ�KDYH�GHVFULEHG�UHFHLYLQJ�D�OHVV�
WKDQ�ZDUP�UHFHSWLRQ�WRZDUGV�QHZ�PHPEHUV���7KLV�ZDV�QRW�ZLWQHVVHG�E\�XV��ZKHQ�
QHZ�ZRPHQ�KDYH�DUULYHG�WKH\�KDYH�EHHQ�ZHOFRPHG��DQG�WKLV�PD\�KDYH�EHHQ�D�
KLVWRULFDO�SUREOHP���+RZHYHU�WKLV�DOZD\V�QHHGV�WR�EH�ERUQH�LQ�PLQG��ERWK�E\�H[LVWLQJ�
JURXS�PHPEHUV�DQG�RWKHU�6RPDOL�ZRPHQ�ZKR�FRXOG�WU\�WKH�JURXS�RXW�QRZ�
/LQFROQ�*UHHQ�ZRPHQ¶V�JURXS�FRXOG�MRLQ�WKH�/HHGV�5HIXJHH�)RUXP��WR�GHYHORS�
VWURQJHU�UHODWLRQVKLSV�ZLWK�WKH�RWKHU�6RPDOL�JURXSV��UHIXJHH�FRPPXQLWLHV�DQG�
DJHQFLHV�ZKLFK�FDQ�RIIHU�IXUWKHU�FRPPXQLW\�GHYHORSPHQW�VXSSRUW��DQG�EULQJ�6RPDOL�
ZRPHQ�WR�WKH�WDEOH���+RZHYHU�WKHUH�PD\�EH�JHQGHU�LVVXHV�LI�WKLV�LV�D�PDOH�GRPLQDWHG�
JURXS��ZKLFK�ZRXOG�QHHG�WR�EH�DGGUHVVHG�E\�WKH�IRUXP�

F�� )LQGLQJV�IURP�DJHQF\�LQWHUYLHZV
$JHQF\�LQWHUYLHZV�ZHUH�FRPSOHWHG�IDFH�WR�IDFH�ZLWK�5HVRXUFLQJ�WKH�&RPPXQLW\��
+HDOWK�$FFHVV�7HDP��/HHGV�$V\OXP�6HHNHUV�6XSSRUW�1HWZRUN��%ODFN�+HDOWK�
,QLWLDWLYH��5HIXJHH�$FWLRQ�DQG�E\�WHOHSKRQH�ZLWK�WKH�5HIXJHH�&RXQFLO�LQ�RUGHU�WR�
H[SORUH�VRPH�RI�WKH�FXUUHQW�SURYLVLRQ�IRU�WKH�6RPDOL�FRPPXQLW\�LQ�/HHGV���7KH�WRSLFV�
XVHG�IRU�WKH�LQWHUYLHZV��SOXV�FRQWDFW�GHWDLOV�DQG�VKRUW�VHUYLFH�GHVFULSWLRQV��FDQ�EH�
IRXQG�LQ�DSSHQGLFHV���DQG���� 6XSSOHPHQWDU\�SKRQHFDOOV�ZHUH�PDGH�WR�VRPH�
DJHQFLHV��WR�FODULI\�ZKDW�KDG�EHHQ�VDLG�RU�H[SORUH�LGHDV�IRU�ZD\V�IRUZDUG���7KLV�LV�QRW�
D�FRPSUHKHQVLYH�VXUYH\��VHYHUDO�DJHQFLHV�VXFK�DV�3RVLWLYH�$FWLRQ�IRU�5HIXJHHV��DQG�
5HIXJHH�(GXFDWLRQ�DQG�7UDLQLQJ�$GYLFH�6HUYLFH�ZHUH�XQDEOH�WR�WDNH�SDUW��RU�GLG�QRW�
ZRUN�VXIILFLHQWO\�ZLWK�WKH�6RPDOL�FRPPXQLW\�WR�KDYH�PXFK�WR�VD\���(DVW�/HHGV�+HDOWK�
IRU�$OO�DOVR�SURYLGHV�VHUYLFHV�WR�WKH�6RPDOL�FRPPXQLW\��ZKLFK�ZHUH�GLVFXVVHG�LQ�
VHFWLRQ�E����7KH�ZHEVLWH�ZZZ�UHIXJHHDFFHVV�LQIR SURYLGHV�D�VHDUFKDEOH�GDWDEDVH�RI�
VHUYLFH�SURYLGHUV�ZKLFK�ZRUN�ZLWK�UHIXJHHV��DQG�OLVWV�VRPH����VXFK�SURMHFWV�LQ�
/HHGV��WKRXJK�PDQ\�VHUYH�D�ZLGHU�UDQJH�RI�FOLHQW�JURXSV�DQG�LVVXHV���8QOHVV�
RWKHUZLVH�VWDWHG�DOO�WKH�IROORZLQJ�REVHUYDWLRQV�FDPH�IURP�RQH�LQWHUYLHZHH�
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2EVHUYDWLRQV�DERXW�WKH�6RPDOL�FRPPXQLW\�JURXSV
x 7KH�JURXSV�DUH�WKHUH�WR�KHOS�6RPDOL�SHRSOH�VHWWOH�LQ�WKH�8.��DFFHVV�VHUYLFHV�DQG�

FODLP�EHQHILWV���7KH�PDLQ�DLP�RI�HDFK�JURXS�VHHPV�WR�EH�VHWWLQJ�XS�D�FRPPXQLW\�
FHQWUH�

x 7KH�/HHGV�5HIXJHH�)RUXP��IRUPHG�LQ�$XJXVW�������QRZ�KDV�WKH�DFWLYH�
LQYROYHPHQW�RI�WKUHH�6RPDOL�FRPPXQLW\�JURXSV��,IWLLQ��/LWWOH�/RQGRQ�DQG�PRUH�
UHFHQWO\�(66&$���7KRXJK�FRQIOLFW�EHWZHHQ�WKH�JURXSV�KDV�EHHQ�HYLGHQW�DW�VRPH�
PHHWLQJV��UHODWLRQVKLSV�DSSHDU�WR�EH�EHFRPLQJ�PRUH�VHWWOHG�� 7KH�)RUXP�
PHPEHUV�KDYH�UHFHQWO\�DGRSWHG�D�FRQVWLWXWLRQ�DQG�HOHFWLRQV�IRU�WKH�H[HFXWLYH�
FRPPLWWHH�ZKLFK�ZLOO�EH�KHOG�LQ�)HEUXDU\��������7KHUH�LV�VFRSH�IRU�WKH�6RPDOL�
JURXSV�WR�XVH�WKH�)RUXP�DV�DQ�XPEUHOOD�ERG\�XQGHU�ZKLFK�WR�MRLQWO\�DSSO\�IRU�
IXQGLQJ�IRU FRPPRQ�SURMHFWV�ZKLFK�ZLOO�EHQHILW�WKH�ZLGHU�6RPDOL�FRPPXQLW\�

x 2QH�6RPDOL�FRPPXQLW\�JURXS�ZDV�ZRUNLQJ�LQ�VFKRROV�WR�EHFRPH�PRUH�IDPLOLDU�
ZLWK�WKH�8.�HGXFDWLRQ�V\VWHP��DQG�ZDV�UHOD\LQJ�WKLV�EDFN�WR�WKH�6RPDOL�
FRPPXQLW\�

x $�ORW�RI�WKH�6RPDOL�FRPPXQLW\�DSSHDU WR�KDYH�UHIXJHH�VWDWXV�DQG�DUH�D�PXFK�
PRUH�VHWWOHG�FRPPXQLW\�

x 2QH�ZRUNHU�REVHUYHG�WKDW�PHQ�WHQG�WR�WDNH�FRQWURO�RI�JURXSV�DQG�GR�DOO�WKH�
WDONLQJ���$QRWKHU�DJHQF\�KDG�GRQH�FRPPXQLW\�GHYHORSPHQW�VXSSRUW�ZLWK�VHYHUDO�
6RPDOL�JURXSV�DQG�IRXQG�JHQGHU�WR�EH�D�VHQVLWLYH�LVVXH�ZLWKLQ�WKH�6RPDOL�
FRPPXQLW\��WR�ZKLFK�JURXSV�ZHUH�UHVSRQGLQJ�WR�GLIIHUHQW�GHJUHHV���7KRXJK�WKH�
JURXSV�PD\�KDYH�ZRPHQ�PHPEHUV�WKH�ZRUNHU�IHOW�WKH\�DUH�VWLOO�PDOH�GRPLQDWHG��
WKH�ZRPHQ�PD\�EH�TXLHW�DQG�KDYH�WR�JDLQ�SHUPLVVLRQ�IURP�WKHLU�KXVEDQGV WR�
SDUWLFLSDWH��RU�WKH�JURXS�OHDGHUV�PD\�EH�UHOXFWDQW�WR�DGGUHVV�ZRPHQ¶V�LVVXHV�RU�
OHW�ZRPHQ�WDNH�D�OHDG�LQ�WKLV���7KH�ZRUNHU�KDV�VSHQW�VRPH�WLPH�HQFRXUDJLQJ�WKH�
JURXSV�WR�DGGUHVV�WKLV��LQ�SDUWLFXODU�DV�IXQGHUV�ZLOO�EH�UHOXFWDQW�WR�IXQG�JURXSV�
ZKR�GR�QRW�DFNQRZOHGJH�ZRPHQ�DQG�ZRPHQ¶V�LVVXHV��

x :H�ZHUH�WROG�WKDW�JHQGHU�GLIIHUHQFHV�KDYH�DOVR�OHG�WR�FRQIOLFW�EHWZHHQ�JURXSV���
2QH�6RPDOL�RUJDQLVDWLRQ�LQYLWHG�D�ZRPHQ¶V�JURXS�WR�PHHW�LQ�WKHLU�VSDFH���7KH�
ZRPHQ¶V�JURXS�UHIXVHG��VD\LQJ�WKH\�KDG�EHHQ�GRPLQDWHG�E\�PHQ IRU�WRR�ORQJ�LQ�
6RPDOLD��ZLVKHG�WR�EH�LQGHSHQGHQW�DQG�WDNH�IRUZDUG�WKHLU�RZQ�LVVXHV��DQG�IHOW�
VXUH�WKDW�WKH�PHQ�ZRXOG�WU\�WR�WDNH�FRQWURO�RI�WKHLU�JURXS�

x 2QH�ZRUNHU�REVHUYHG�WKDW�EHFDXVH�WKH�6RPDOL�FRPPXQLW\�LV�UHODWLYHO\�VPDOO�
�HVWLPDWHG�DW�����SHRSOH�LQ /HHGV��IXQGHUV�DUH�UHOXFWDQW�WR�IXQG�LQGLYLGXDO�JURXSV��
WKHUHIRUH�WKH�JURXSV�QHHG�WR�ZRUN�WRJHWKHU�EXW�FRXOG�VWLOO�PDLQWDLQ�WKHLU�RZQ�
LGHQWLWLHV���$QRWKHU�DJHQF\�DOVR�ZLVKHG�WR�VHH�WKH�6RPDOL�JURXSV�ZRUNLQJ�
WRJHWKHU�

x +RZHYHU�RQH�ZRUNHU�GHVFULEHG�KRZ�DWWHPSWV�WR�FRRUGLQDWH�PHHWLQJV�EHWZHHQ�WKH�
GLIIHUHQW�6RPDOL�FRPPXQLW\�JURXSV�KDYH�IDLOHG���7KH�SODQ�ZDV�WR�LQFOXGH�LQSXW�
IURP�FRPPXQLW\�RUJDQLVDWLRQV�DQG�IXQGHUV�ZKR�ZRXOG�EH�DEOH�WR�KHOS�WKH�
GLIIHUHQW�6RPDOL�JURXSV���7KH�ZRUNHU�H[SODLQHG�WKLV�ODFN�RI�VXFFHVV�DV�IROORZLQJ�D�
KLVWRU\�RI�FRQIOLFW�DQG�FODQ�ULYDOU\�LQ�6RPDOLD��ZKLFK�UHPDLQV�ZKLOVW�OLYLQJ�LQ�WKH�
8.���$QRWKHU�ZRUNHU�GHVFULEHG�IUDJPHQWDWLRQ�DPRQJ�WKH�6RPDOL�JURXSV��DV�
LQGLYLGXDOV�LGHQWLI\�WKHPVHOYHV�DQG�RWKHUV�RQ�FODQ�KHULWDJH���7KH�GLIIHUHQFHV�
EHWZHHQ FODQV�ZHUH�VHHQ�DV�JUHDWHU�WKDQ�WKH�VLPLODULW\�RI�EHLQJ�6RPDOL�

2EVHUYDWLRQV�DERXW�6RPDOL�ZRPHQ�DQG�WKHLU�QHHGV
x 7ZR�DJHQFLHV�REVHUYHG�WKHUH�DUH�PDQ\�6RPDOL�ZRPHQ�³VXIIHULQJ�LQ�WKH�

EDFNJURXQG�WKDW�QR�RQH�KDV�D�FOXH�DERXW´�
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x 2QH�ZRUNHU�REVHUYHG�WKDW�UROHV�KDYH�UHYHUVHG�IRU�PDQ\�6RPDOL�ZRPHQ��LQ�WKHLU�
KRPH�FRXQWU\�WKH\�ZRXOG�EH�VXSSRUWLQJ�PHQ��ZKLOH�LQ�WKH�8.�WKH\�ZHUH�PRUH�
OLNHO\�WR�EH�KHDG�RI�WKH�KRXVHKROG�DQG�PRUH�LQ�FKDUJH���7KLV�EURXJKW�ERWK�PRUH�
ULJKWV�DQG�PRUH�UHVSRQVLELOLWLHV���$V�WKH�PDLQ�DSSOLFDQW�IRU�VXSSRUW�LW�EURXJKW�
HFRQRPLF�SRZHU��ZRPHQ�RIWHQ�JHW�DOO�EHQHILWV�LQ�WKHLU�QDPH�DQG�PDQDJH�WKHLU�
RZQ�PRQH\�

x 7ZR�DJHQFLHV�LGHQWLILHG�KLJK�LQFLGHQFHV�RI�PHQWDO�KHDOWK�SUREOHPV�DQG�WUDXPD�
DPRQJVW�6RPDOL�ZRPHQ��DORQJ�ZLWK�PRUH�JHQHUDO�KHDOWK�ZRPHQ¶V�KHDOWK�LVVXHV���
$QRWKHU�DJHQF\�LGHQWLILHG�VH[XDO�KHDOWK�LVVXHV��LVRODWLRQ�DQG�SUREOHPV�LQ�
DFFHVVLQJ�VHUYLFHV���2QH�ZRUNHU�IHOW�WKDW�6RPDOL�ZRPHQ�ZHUH�OLNHO\�WR�KDYH�
VLJQLILFDQW�SV\FKRORJLFDO�HPRWLRQDO�QHHGV�GXH�WR�WKHLU�H[SHULHQFHV�RI�WRUWXUH�DQG�
UDSH���+RZHYHU�WKHVH�QHHGV�PD\�EH�PDVNHG�EHFDXVH�RI�ZRPHQ¶V�IHHOLQJV�RI�
VKDPH��DQG�EHFDXVH�6RPDOL�ZRPHQ�FRPH�RYHU�DV�VWURQJ�SHUVRQDOLWLHV�ZKR�DUH�
YHU\�IRFXVHG�RQ�ORRNLQJ�DIWHU�WKHLU�IDPLOLHV���

x $Q[LHW\�ZDV�FRPPRQ�GXH�WR�SUDFWLFDO�LVVXHV�VXFK�DV�XQFHUWDLQW\�RI�DV\OXP�
DSSOLFDWLRQV��WKH�DV\OXP�SURFHVV��SUREOHPV�ZLWK�UHSUHVHQWDWLRQ�IURP�VROLFLWRUV��
DQG�ZRPHQ�FRSLQJ�RQ�WKHLU�RZQ�ZLWK�FKLOGUHQ�

x 2QH�ZRUNHU�VDLG�6RPDOL�ZRPHQ�FRPPRQO\�H[SHULHQFHG�IODVKEDFNV��UHVXOWLQJ�LQ�
WKHP�QRW�ZDQWLQJ�WR�JR�RXW�DQG�NHHSLQJ�WKHLU�FKLOGUHQ�RII�VFKRRO���6RFLDO�VHUYLFHV�
KDYH�QRW�EHHQ�LQWHUHVWHG�LQ�WKH�ZRPHQ¶V�KHDOWK��MXVW�IRFXV�RQ�WKH�IDFW�WKDW�WKH�
FKLOGUHQ�KDYH�EHHQ�NHSW�RII�VFKRRO�

x $QRWKHU�DJHQF\�LGHQWLILHG�SUREOHPV�ZLWK�VFKRROLQJ���,Q�FRPPRQ�ZLWK�RWKHU�
UHIXJHH�FRPPXQLWLHV��6RPDOL�SHRSOH�IRXQG�LW�KDUG�WR�DFFHVV�VFKRROV��WKHUH�ZDV�D�
VKRUWDJH�RI�VSDFHV�DQG�RIWHQ�QR�RWKHU�6RPDOL�FKLOGUHQ�DW�VFKRRO��7KLV�UDLVHG�
SUREOHPV�RI�LQWHJUDWLRQ�DQG�ZDV�D�FDXVH�RI�FRQFHUQ�IRU�PRWKHUV�WRR���6RPDOL�
FKLOGUHQ�LGHQWLILHG�ZLWK�QHLWKHU�ZKLWH�QRU�$VLDQ�FKLOGUHQ�ZKR�PDNH�XS WKH�RWKHU�
PDLQ�HWKQLF�JURXSV�LQ�VFKRROV�

x )XUWKHU�LQWHJUDWLRQ�SUREOHPV�ZHUH�UDLVHG���2QH�ZRUNHU�IHOW�WKDW�DV�6RPDOL�SHRSOH�
GLG�QRW�LGHQWLI\�ZLWK�RWKHU�HWKQLF�JURXSV��DGXOWV�DOVR�IRXQG�LW�PRUH�GLIILFXOW�WR�
DFFHVV�FRPPXQLW\�DQG�VRFLDO�JURXSV���7KH�ZRUNHU�KDG EHHQ�WROG�E\�6RPDOL�
ZRPHQ�WKDW�WKH\�IHOW�QHLWKHU�EODFN�QRU�$VLDQ��EXW�EHFDXVH�RI�WKHLU�VNLQ�WRQH�FRXOG�
EH�PLVWDNHQ�IRU�HLWKHU��DQG�WKH\�IHOW�WKHLU�FXOWXUH�DQG�LQGLYLGXDO�QHHGV�ZHUH�QRW�
XQGHUVWRRG�

x 2QH�DJHQF\�UHFHLYHG�ORWV�RI�HQTXLULHV�UHJDUGLQJ�KRXVLQJ���$V\OXP�VHHNLQJ�
ZRPHQ�ZHUH�RIWHQ�KRXVHG�LQ�YHU\�GHSULYHG�DUHDV��ZKHUH�WKHUH�ZHUH�H[LVWLQJ�
VRFLDO�SUREOHPV��DEVHQFH�IURP�VFKRRO��FULPH�DQG�GUXJV���7KLV�UDLVHG�SUREOHPV�RI�
LVRODWLRQ�DQG�GLVFULPLQDWLRQ��ZKLOH�WKH�KRXVLQJ�LWVHOI�ZDV�RIWHQ�LQ�D�YHU\�SRRU�VWDWH�
RI�UHSDLU�

x 2QH�ZRUNHU�WDONHG�DERXW�6RPDOL�PHQ�XVLQJ�NKDW��VWLPXODQW���VSHQGLQJ�DOO�WKHLU�
PRQH\�RQ�WKLV�DQG�VOHHSLQJ�DOO�GD\���7KLV�PHDQW�WKDW�PHQ�ZHUH�QRW�DYDLODEOH�WR�
ZRUN�RU�KHOS�WKHLU�IDPLO\��SXWWLQJ�PRUH�SUHVVXUH�RQ�WKH�ZRPHQ�

x 2QH�ZRUNHU�WDONHG�RI�LQFUHDVHG�IHDU�RI�UDFLDO�KDWUHG�DPRQJVW�UHIXJHHV�IROORZLQJ�
WKH�/RQGRQ�ERPELQJV�LQ�-XO\������

x 0HHWLQJV�FRQFHUQLQJ�WKH�IRUPDWLRQ�RI�D�QHZ�JURXS�(DVWHUQ�6XE�6DKDUD�
&RPPXQLW\�$VVRFLDWLRQ�KDG�KLJKOLJKWHG�WKH�QHHGV�RI�WKH�6RPDOL�FRPPXQLW\�DV�
KHDOWK�SUREOHPV�IRU�ERWK�JHQGHUV��PDLQO\�DURXQG�DFFHVVLQJ�VHUYLFHV���FRQFHUQV�
RYHU�UDFLDO�KDWUHG�DQG�DGXOW�HGXFDWLRQ���$OVR�D�QHHG�KDV�EHHQ�LGHQWLILHG�IRU�D�
ZRPHQ�RQO\�J\P�DFFHVVLEOH�WR�6RPDOL�ZRPHQ��DQG�IRU�UDLVLQJ�DZDUHQHVV�DURXQG�
KHDOWK\�HDWLQJ�IRU�WKH�6RPDOL�FRPPXQLW\��SRVVLEO\�LQFOXGLQJ�KRPH�JDUGHQLQJ�
SURMHFWV�

x 2QH�DJHQF\�KDG�SUHYLRXVO\�FDUULHG�RXW�UHVHDUFK�ZLWK�EODFN�ZRPHQ�LQ�/HHGV��
LQFOXGLQJ�6RPDOLV��WKLV�LGHQWLILHG�D�QHHG�IRU�WDONLQJ�WKHUDSLHV���7KH�ZRUNHU�ZDV�
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DOVR�NHHQ�WKDW�WKH�DJHQGD�IRU�WKLV�UHVHDUFK�VKRXOG�IRFXV�RQ�ZKDW WKH�ZRPHQ�VD\�
WKH\�ZDQW��DQG�WKDW�WKH�ZRPHQ�VKRXOG�EH�LQYROYHG�LQ�WKH�IROORZ�XS�

2EVHUYDWLRQV�DERXW�VHUYLFH�SURYLVLRQ�IRU�WKH�6RPDOL�FRPPXQLW\�LQ�/HHGV
x 2QH�DJHQF\�ZRUNHU�IHOW�WKDW�WKHUH�DUHQ¶W�UHDOO\�DQ\�VHUYLFHV�RU�RUJDQLVDWLRQV�WKDW�

DGGUHVV�WKH�VSHFLILF�QHHGV�RI�WKH�6RPDOL�FRPPXQLW\���$QRWKHU�IHOW�WKHUH�ZDV�D�
JHQHUDO�ODFN�RI�VWDWXWRU\�DQG�YROXQWDU\�JURXSV�ZRUNLQJ�ZLWK�UHIXJHHV��LQ�DUHDV�
VXFK�DV�VXSSRUW��DGYRFDF\�DQG�LQWHJUDWLRQ���$�WKLUG�ZRUNHU�IHOW�WKDW�WKHUH�ZDV�D�
ODFN�RI�VSHFLILF�VHUYLFHV�WR�GHDO�ZLWK�WUDXPD�LVVXHV��LH�FRXQVHOOLQJ��WKHUDS\��RWKHU�
VXSSRUW�VHUYLFHV�

x /DQJXDJH�EDUULHUV�ZHUH�LGHQWLILHG�DV�DQ�LVVXH�IRU�VHUYLFH�SURYLVLRQ��DV�PDQ\�
6RPDOL�ZRPHQ�KDYH�EURNHQ�RU�QR�(QJOLVK���+RZHYHU�LW�VHHPV�WKH\�DUH�TXLFNO\�
DEOH�WR�DFFHVV�LQIRUPDO�ODQJXDJH�DGYRFDF\�VXSSRUW�IURP�ZLWKLQ�WKH�6RPDOL�
FRPPXQLW\��DQG�XVXDOO\�SUHVHQW�DW�DSSRLQWPHQWV�ZLWK�D�IULHQG�RU�IDPLO\�PHPEHU�

x *3�VHUYLFHV�DUH�VXSSRVHG�WR�EH�PRUH�HIIHFWLYH�DFFHVVLEOH�GXH�WR�VHUYLFHV�VXFK�
DV�WKH�+HDOWK�$FFHVV�7HDP��KRZHYHU�SUREOHPV�VWLOO�H[LVW���$V\OXP�VHHNHUV�PD\�
EH�GLVFULPLQDWHG�DJDLQVW�DQG�SUHYHQWHG�IURP�UHJLVWHULQJ�ZLWK�D�*3���'RFWRUV�RIWHQ�
ODFN�XQGHUVWDQGLQJ�DERXW�6RPDOL�FXOWXUH��WUDXPD�DQG�WKH�EDFNJURXQG�RI�PDQ\�
DV\OXP�VHHNLQJ�UHIXJHH�FRPPXQLWLHV���$WWHPSWV�WR�UXQ�LQIRUPDWLRQ�VHVVLRQV�ZLWK�
*3V�RIWHQ�UHFHLYHG�SRRU�DWWHQGDQFH�IURP�GRFWRUV��RU�RQO\�IURP�*3V�ZKR�DOUHDG\�
KDG�JRRG�DZDUHQHVV�RI�LVVXHV�DIIHFWLQJ�UHIXJHHV���'LIILFXOWLHV�LQ�JDLQLQJ�DFFXUDWH�
VWDWLVWLFV�RI�UHIXJHHV�DQG�DV\OXP�VHHNHUV�PDNHV�LW�KDUG�WR�PHDVXUH�XSWDNH�RI�
VHUYLFHV���*3V�RIWHQ�H[SODLQ�JDSV�LQ�VHUYLFHV�IRU�DV\OXP�VHHNHUV�DV�D�UHVXOW�RI�
ZKHUH�WKH\�DUH�KRXVHG��LQ�LQQHU�FLW\�DUHDV�WKHUH�WHQGV�WR�EH�D�VKRUWDJH�RI�*3V�
DQG�KHDOWK�SURYLGHUV�DUH�RYHU�VWUHWFKHG���:RPHQ�ZKR�EHFRPH�PRUH�LVRODWHG�GXH�
WR�PHQWDO�KHDOWK�GLIILFXOWLHV�DUH�OHVV�OLNHO\�WR�EH�DZDUH�RI�VHUYLFHV�

x 2QH�DJHQF\�IHOW�WKDW�DOO�RUJDQLVDWLRQV�VKRXOG�ORRN�DW�DYDLODELOLW\�RI�IHPDOH�
LQWHUSUHWHUV��SUDFWLWLRQHUV�DQG�VWDII��DV�ZHOO�DV�LQFUHDVLQJ�WKHLU�XQGHUVWDQGLQJ�RI�
FXOWXUH��UHOLJLRQ�DQG�IDPLO\�VWUXFWXUH�RI�DV\OXP�VHHNLQJ�FRPPXQLWLHV�

x 7ZR�DJHQFLHV�VDLG�WKH\�ZHUH�QRW�VHHLQJ�DV�PDQ\�6RPDOL�ZRPHQ�DV�EHIRUH��
QXPEHUV�KDG�UHGXFHG�LQ�WKH�ODVW�VL[�PRQWKV�RU�����\HDUV�UHVSHFWLYHO\���2QH�
ZRUNHU�GHVFULEHG�WKH�6RPDOL�FRPPXQLW\�DV�TXLWH�VHOI�VXIILFLHQW��WKLV�OHG�WR�ORZ�
WDNH�XS�RI�VHUYLFHV�DQG�PDGH LW�PRUH�GLIILFXOW�IRU�VHUYLFH�SURYLGHUV�WR�DFFHVV�DQG�
HQJDJH�ZLWK�VXFK�FRPPXQLWLHV���$QRWKHU�ZRUNHU�REVHUYHG�WKDW�6RPDOL�ZRPHQ�
DSSHDU�WR�EH�YHU\�VWURQJ�DQG�DVVHUWLYH��YHU\�JRRG�DW�ILQGLQJ�RXW�ZKDW�WKHLU�ULJKWV�
DUH��DQG�YHU\�SURWHFWLYH�RI�WKHLU�IDPLOLHV�DQG�FKLOGUHQ���7KH�ZRUNHU�IHOW�WKDW�ZLWKRXW�
DQ�XQGHUVWDQGLQJ�RI�6RPDOL�FXOWXUH�DQG�ERG\�ODQJXDJH�WKH�ZRPHQ�FRXOG�EH�VHHQ�
WR�EH�DJJUHVVLYH��EXW�DFWXDOO\�WKHVH�ZHUH�YHU\�SRVLWLYH�DVSHFWV��

x $�PXOWL�DJHQF\�IRUXP�H[LVWV�RQ�WKH�VXEMHFW�RI�IHPDOH�JHQLWDO�PXWLODWLRQ��$IWHU�LW�
ZDV�HVWDEOLVKHG�QRWKLQJ�ZDV�KDSSHQLQJ�LQ�/HHGV�WR�DGGUHVV�WKH�LVVXHV���)*0�
ZDV�GHVFULEHG�DV�D�³KLGGHQ�LVVXH´���7KH�IRUXP�KDV�GHYLVHG�JXLGHOLQHV�DQG�
WUDLQLQJ�IRU�KHDOWK�ZRUNHUV��FRPPXQLW\�ZRUNHUV�DQG�WKH�FKLOG�SURWHFWLRQ�WHDP��WR�
PDNH�WKHP�PRUH�DZDUH�RI�)*0�DQG�WR�SURYLGH�FRQWDFWV�IRU�DGYLFH�

x 2QH�DJHQF\�FRPPRQO\�HQFRXQWHUHG�GHVWLWXWH�DV\OXP�VHHNHUV���$QRWKHU�DJHQF\�
KDG�GHYHORSHG�VSHFLILF�QHZ�VHUYLFHV�LQ�UHVSRQVH�WR�WKLV��LH�D�KDUGVKLS�IXQG�DQG�
HPHUJHQF\�DFFRPPRGDWLRQ�LQ�YROXQWHHU¶V�KRPHV�

x 2QH�ZRUNHU�DGYRFDWHG�FOHDUHU�OLQHV�RI�FRPPXQLFDWLRQ�EHWZHHQ�FRPPXQLWLHV�DQG�
SURYLGHUV�RI�KHDOWK�VHUYLFHV��L�H��EHWWHU�VHUYLFH�SURPRWLRQ�DQG�IHHGEDFN�DERXW�
FRPPXQLW\�QHHGV���$QRWKHU�ZRUNHU�GHVFULEHG�WKH�LPSRUWDQFH�RI�NQRZOHGJH�RI�
VHUYLFHV�DQG�DJHQFLHV�VLJQSRVWLQJ�WR�HDFK�RWKHU���2QH�ZRUNHU�VSRNH�RI�WKH�QHHG�
WR�PDNH�PDLQVWUHDP�SURYLGHUV�DZDUH�RI�6RPDOL�ZRPHQ¶V�KHDOWK�QHHGV�±
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SDUWLFXODUO\�DV�WKH�FRQIOLFW�ZLWKLQ�WKH�6RPDOL�FRPPXQLW\�KLQGHUV�D�XQLWHG�DSSURDFK�
IURP�ZLWKLQ�WKH�FRPPXQLW\�WR�DGGUHVV�WKH�SUREOHPV�WKHPVHOYHV�

&RQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�DULVLQJ�IURP�WKH�DJHQF\�LQWHUYLHZV
7KH�GLIILFXOWLHV�LQ�EULQJLQJ�6RPDOL�FRPPXQLW\�JURXSV�WRJHWKHU�DUH�UHDO��WKHUH�DUH�
SDUWLFXODU�FRQIOLFWV�UHODWLQJ�WR�JHQGHU�DQG�FODQV���,W�LV�DSSDUHQW�WKDW�VXFK�JURXSV�DUH�
UHFHLYLQJ�JRRG�FRPPXQLW\�GHYHORSPHQW�VXSSRUW���:KLOH�WKLV�ZLOO�KRSHIXOO\�DVVLVW�WKH�
RUJDQLVDWLRQV�LQGLYLGXDOO\��LW�LV�XQOLNHO\�WKDW�JURXSV�ZLOO�DWWUDFW�ODUJH�IXQGLQJ�JUDQWV�RU�
EH�DEOH�WR�GHYHORS�WKHLU�RZQ�SUHPLVHV�LI�WKH\�DUH�XQZLOOLQJ�WR�FROODERUDWH�ZLWK�HDFK�
RWKHU���+RZHYHU�WKH�/HHGV�5HIXJHH�)RUXP�VHHPV�WR�EH�EULQJLQJ�WKH�JURXSV�LQWR�
GLDORJXH�DQG�KRSHIXOO\�IXUWKHU�FROODERUDWLRQ��DQG�RIIHUV�WKH�RSSRUWXQLW\�WR�VXEPLW�MRLQW�
IXQGLQJ�ELGV���/LQFROQ�*UHHQ�ZRPHQ¶V�JURXS��:DGDMLUNH�'XPDUND��VKRXOG�FRQVLGHU�
MRLQLQJ�WKH�)RUXP�
%RWK�FRPPXQLW\�GHYHORSPHQW�ZRUNHUV�DQG�IXQGHUV�VKRXOG�UHFRJQLVH�WKDW�6RPDOL�
FRPPXQLW\�JURXSV�PD\�KDYH�GLIIHUHQW�QHHGV�WR�RWKHU�IXQGLQJ�DSSOLFDQWV���7KH\�DUH�
QRW�MXVW�DQ�LPPLJUDQW�SRSXODWLRQ�ZKR�DUH�IDPLOLDULVLQJ�WKHPVHOYHV�ZLWK�OLIH�LQ�WKH�8.��
EXW�DUH�DOVR�WRWDOO\�XQXVHG�WR�KDYLQJ�D�JRYHUQPHQW�RU�DQ\�NLQG�RI�VWDWXWRU\�
LQIUDVWUXFWXUH���$GGLWLRQDOO\�WKHUH�DUH�FULVLV�LVVXHV�ZLWKLQ�WKHLU�RZQ�FRPPXQLW\��ZKLFK�
UHTXLUH�VSHHG\�DQG�IOH[LEOH�LQWHUYHQWLRQV��WRJHWKHU�ZLWK�VWURQJ�FXOWXUDO�YDOXHV�WKDW�
GLIIHU�PDUNHGO\�IURP�RWKHU�SRSXODWLRQV�LQ�%ULWDLQ���7KLV�PD\�JR�VRPH�ZD\�WR�H[SODLQ�
WKH�DSSDUHQW�UHVLVWDQFH�WR�FRQIRUP�ZLWK�DJHQFLHV¶�YLVLRQV�RI�KRZ�JURXSV�FDQ�
GHYHORS��DQG�HUURUV�PDGH�LQ�RUJDQLVDWLRQDO�SUDFWLFH���$�IXOOHU��FXOWXUDOO\�DSSURSULDWH��
H[SODQDWLRQ�RI�JURXS�GHYHORSPHQW��IXQGLQJ�DSSOLFDWLRQV��PRQLWRULQJ�DQG�DFFRXQWLQJ�
PD\�UHVROYH�VRPH�RI�WKH�KLVWRULFDO�LVVXHV�DQG�HQDEOH�WKHVH�JURXSV�WR�EHFRPH�PRUH�
VXVWDLQDEOH�DQG�FUHGLEOH�
:KLOH�FRPPXQLW\�GHYHORSPHQW�VXSSRUW�VHHPV�WR�EH�IDLUO\�ZHOO�FRRUGLQDWHG�EHWZHHQ�
DJHQFLHV��WKHUH LV�VRPH�ODFN�RI�DZDUHQHVV�EHWZHHQ�RWKHU�DJHQFLHV�ZLWKLQ�WKLV�VPDOO�
VXUYH\�UHJDUGLQJ�ZKDW�VHUYLFHV�DUH�DYDLODEOH�WR�WKH�6RPDOL�FRPPXQLW\�
7KH�DJHQF\�ZRUNHUV�KDYH�LGHQWLILHG�D�GHILQLWH�QHHG�IRU�VXSSRUW�IRU�ZRPHQ�UHJDUGLQJ�
PHQWDO�KHDOWK�GLIILFXOWLHV�DQG�WUDXPD��GHDOLQJ�ZLWK�SUDFWLFDO�LVVXHV�WKDW�FDXVH�DQ[LHW\��
DQG�EUHDNLQJ�GRZQ�WKHLU�LVRODWLRQ�
7KHUH�LV�DQ�LGHQWLILHG�QHHG�IRU�JUHDWHU�DZDUHQHVV�DPRQJVW�PHGLFDO�SUDFWLWLRQHUV�DQG�
RWKHU�DJHQFLHV�WR�HQVXUH�WKDW�VHUYLFHV�DUH�VHQVLWLYH�DQG�UHVSRQVLYH�WR�WKH�QHHGV�RI�
DV\OXP�VHHNHUV�DQG�UHIXJHHV���7KLV�LQFOXGHV�FRQVLVWHQW�SURYLVLRQ�RI�DSSURSULDWH�
ODQJXDJH�VXSSRUW�
7KH�UHGXFHG�µWDNH�XS¶�RI�VHUYLFHV�DPRQJVW�6RPDOL�SHRSOH�VKRXOG�EH�LQYHVWLJDWHG�
WKURXJK�LPSURYHG�SURPRWLRQ�RI�VHUYLFHV�DQG�VWURQJHU�OLDLVRQ�ZLWK�6RPDOL�FRPPXQLW\�
RUJDQLVDWLRQV�
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G� 0HWKRGRORJ\�
3HUVRQQHO
7KH�HQWLUH�SURMHFW�ZDV�FRQGXFWHG�E\�WZR�IHPDOH�UHVHDUFKHUV�ZLWK�QR�SULRU�
UHODWLRQVKLS�ZLWK�WKH�ZRPHQ�RU�WKH�6RPDOL�JURXSV��DQG�ZDV�PDLQO\�GRQH�ZLWK�ERWK�
UHVHDUFKHUV�SUHVHQW���%RWK�UHVHDUFKHUV�DUH�IURP�%5&��%UDGIRUG�5HVRXUFH�&HQWUH�	�
&RPPXQLW\�6WDWLVWLFV�3URMHFW���DQG�KDYH�D�ZRUNLQJ�EDFNJURXQG�LQ�FRPPXQLW\�
GHYHORSPHQW�DQG�FRQGXFWLQJ�UHVHDUFK�DORQJ�UHODWHG�SULQFLSOHV���3UHYLRXV�SURMHFWV�
LQFOXGH�D�GLVDELOLW\�DQG�HPSOR\PHQW�VXUYH\�FDUULHG�RXW�E\�GLVDEOHG�UHVHDUFKHUV��
DVVHVVLQJ�QHHG�IRU�KRXVLQJ�DQG�VXSSRUW�IRU�YXOQHUDEOH�SHRSOH�DQG�FRPPXQLW\�
SURILOHV�IRU�QHLJKERXUKRRG�DFWLRQ�JURXSV�

5HVHDUFK�PHWKRGV�DQG�TXHVWLRQ�GHVLJQ
7KH�SUDFWLFDO�UHVHDUFK�WRRN�WKH�IRUP�RI�IRFXV�JURXS�GLVFXVVLRQV�DQG�LQWHUYLHZV��
7KH UHVHDUFK�TXHVWLRQV�VRXJKW�WR�JDWKHU�GDWD�RQ�JHQHUDO�KHDOWK�DV�ZHOO�DV�RQ�RWKHU�
DVSHFWV�RI�WKH�ZRPHQ¶V�OLYHV�WKDW�FRXOG�SRWHQWLDOO\�DIIHFW�WKHLU�SK\VLFDO�DQG�
SV\FKRORJLFDO�KHDOWK��$�NH\�FRQVLGHUDWLRQ�LQ�WKH�GHVLJQ�RI�WKH�TXHVWLRQV�ZDV�WKH�
ODQJXDJH�XVHG��:H ZHUH�FRQVFLRXV�RI�WKH�ODQJXDJH�EDUULHU�DQG�FRQVHTXHQWO\�DLPHG�
WR�FRQVWUXFW�TXHVWLRQV��ZKLFK�ZHUH�FOHDU�DQG�DSSURSULDWH�IRU�WUDQVODWLRQ��7KH�IRFXV�
JURXS�TXHVWLRQV�ZHUH�DURXQG�JHQHUDO�WRSLFV�ZKLOVW�WKH�LQWHUYLHZ�TXHVWLRQV�ZHUH�PRUH�
LQ�GHSWK�DQG�SHUVRQDO�
:H�FRQGXFWHG�WKUHH�IRFXV�JURXSV��ZKLFK�ZHUH�KHOG�DW�WKH�/LQFROQ�*UHHQ�ZRPHQ¶V�
JURXS��ZLWKLQ�DQ�HVWDEOLVKHG�ZHHNO\�VHVVLRQ�DQG�DV�DQ�DJUHHG�SDUW�RI�WKH�SURJUDPPH�
IRU�DFWLYLWLHV��7KHVH�ZHUH�VHPL�VWUXFWXUHG�DQG�ODVWHG�DSSUR[LPDWHO\�RQH�KRXU��WKH�OLVW�
RI�TXHVWLRQV���WRSLFV�DUH�DWWDFKHG�LQ�DSSHQGL[�����$W�WKH�SRLQW�RI�GHYLVLQJ�TXHVWLRQV�
IRU�WKH�WKLUG�DQG�ILQDO�IRFXV�JURXS��PRVW�RI�WKH�JURXS�SDUWLFLSDQWV�KDG�VWDWHG�WKH\�
ZHUH�QRW�LQWHUHVWHG�LQ�GRLQJ�DQ�LQGLYLGXDO�LQWHUYLHZ���7KLV�LV�ZK\�ZH�FKRVH�D�QXPEHU�
RI�LQWHUYLHZ�TXHVWLRQV�WR�UHSHDW�LQ�WKH�IRFXV�JURXS���,Q�IDFW�PRVW�RI�WKH�JURXS�
SDUWLFLSDQWV�FKDQJHG�WKHLU�PLQGV�DQG�ZHQW�RQ�WR�GR�DQ�LQWHUYLHZ�DV�ZHOO��WKHUHIRUH�
WKH\�ZHUH�DVNHG�VRPH�RI�WKH�VDPH�TXHVWLRQV�WZLFH�
7KH�LQWHUYLHZV�ZHUH�VHPL�VWUXFWXUHG��XVLQJ�WKH�TXHVWLRQV�OLVWHG�LQ�DSSHQGL[�����DQG�
ODVWHG�EHWZHHQ����DQG����PLQXWHV��GHSHQGLQJ�RQ�KRZ�PXFK�WKH�SDUWLFLSDQWV�KDG�WR�
VD\���,QWHUYLHZV�ZHUH�PDLQO\�FRQGXFWHG�DW�WKH�SUHPLVHV�RI�WKH�6RPDOL�JURXSV��RU�OHVV�
RIWHQ�LQ�WKH�ZRPHQ¶V�KRPHV��GHSHQGLQJ�RQ�WKHLU�SUHIHUHQFH�� $V�ZH�ZHUH�RIWHQ�
UHOLDQW�RQ�DQ�LQWHUSUHWHU�WKH�DFWXDO�TXHVWLRQ�ZRUGLQJ�PD\�KDYH�EHHQ�GLIIHUHQW��
UHIOHFWLQJ�WKH�FKRLFH�RI�ZRUGV�XQGHUVWDQGLQJ�RI�WKH�LQWHUSUHWHU������LQWHUYLHZV�ZHUH�
FRQGXFWHG�YLD�DQ�LQWHUSUHWHU����ZLWKRXW���$GGLWLRQDOO\�ZKHUH�WKH�LQWHUSUHWHU�RU�
SDUWLFLSDQW�GLG�QRW�XQGHUVWDQG�WKH�TXHVWLRQ�ZH�UHSKUDVHG�LQWR�VLPSOHU�(QJOLVK���,Q�
WKHVH�FDVHV�LW�ZDV�PRUH�GLIILFXOW�WR�DYRLG�OHDGLQJ�TXHVWLRQV���7KH�GHVLJQ�RI�WKH�
PHGLFDO�DSSRLQWPHQW�TXHVWLRQ�UDLVHG�VRPH�FRQIXVLRQ��SDUWLFLSDQWV�IRXQG�LW�KDUG�WR�
FKRRVH�D�VLQJOH�H[DPSOH�UDWKHU�WKDQ�D�JHQHUDO�DQVZHU�
7HUPLQRORJ\
7KH�KHDGLQJV�OLVWHG�LQ�WKH�TXHVWLRQ�VFKHGXOHV��DSSHQGLFHV���DQG����DQG�ZLWKLQ�WKH�
ILQGLQJV�LQ�VHFWLRQ�H��DUH�ZRUNLQJ�WHUPV�WR�DLG�VWUXFWXULQJ�RI�WKH�LQWHUYLHZV�DQG�WKH�
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UHSRUW���7KH�WHUPLQRORJ\�XVHG�LQ�VSHDNLQJ�ZLWK�WKH�ZRPHQ�ZDV�VRPHWLPHV�GLIIHUHQW��
IRU�H[DPSOH�ZKDW�ZH�GHVFULEH�DV�µ)*0¶�KHUH�ZDV�FDOOHG�µFLUFXPFLVLRQ¶�GXULQJ�WKH�
LQWHUYLHZV��UHIOHFWLQJ�WKH�ZRPHQ¶V�RZQ�FKRLFH�RI�ZRUGV�IRU�WKLV�LVVXH���$JDLQ��
µZRPHQ¶V�KHDOWK¶��µVWUHVV¶�DQG�µUDFLVP¶�DUH�ZRUNLQJ�KHDGLQJV��WKH�LQWHUYLHZ�TXHVWLRQV�
EHJDQ�ZLWK�D�VLPSOH�H[SODQDWLRQ�DQG�H[DPSOHV�RI�ZKDW�ZH�ZHUH�UHIHUULQJ�WR���
,Q�DGGLWLRQ�WR�WKH�HPSLULFDO�UHVHDUFK��ZH�DOVR�FDUULHG�RXW�D�UHYLHZ�RI�H[LVWLQJ�UHVHDUFK�
DQG�EDFNJURXQG�LQIRUPDWLRQ�UHOHYDQW�WR�WKH�UHVHDUFK��VHH�OLWHUDWXUH�UHYLHZ�LQ�3DUW�,��

'DWD�FROOHFWLRQ
$W�WKH�ILUVW�IRFXV�JURXS�ZH�UHTXHVWHG�SHUPLVVLRQ�WR�UHFRUG�RQ�WDSH�DQG�D�VLJQLILFDQW�
QXPEHU�RI�WKH�ZRPHQ�UHIXVHG���7KLV�PHDQW�WKDW�WKH�GDWD�ZDV�UHFRUGHG�PDQXDOO\��DQG�
IRU�FRQVLVWHQF\�ZH�DGRSWHG�WKH�VDPH�PHWKRG�WKURXJKRXW�DOO�WKH�UHVHDUFK���7KRXJK�
WKLV�PD\�KDYH�VORZHG�WKH�LQWHUYLHZV�GRZQ�RFFDVLRQDOO\�ZH�PDGH�HIIRUWV�WR�UHFRUG�
GLUHFW�TXRWHV���,W�LV�OLNHO\�WRR�WKDW�VRXQG�TXDOLW\�DQG�FRQWHQW�ZRXOG�KDYH�EHHQ�ORVW�GXH�
WR�XVH�RI�DQ�LQWHUSUHWHU�RU�VHYHUDO�SHRSOH�WDONLQJ�DW�RQH�WLPH�LQ�D�IRFXV�JURXS�
'XULQJ�WKH�IRFXV�JURXS�VHVVLRQV��ZH�HDFK�PRQLWRUHG�WKH�UHVSRQVHV�RI�GLIIHUHQW�
ZRPHQ�DQG�ZKHUH�SRVVLEOH�ZH�WULHG�WR�FRQGXFW�WKH�LQWHUYLHZV�LQ�SDLUV�VR�WKDW�RQH�
SHUVRQ�FRXOG�FRQFHQWUDWH�RQ�WDNLQJ�QRWHV��

7UDQVODWLRQ�
0DQ\�RI�WKH�ZRPHQ�WKDW�ZH�PHW�VSRNH�YHU\�OLWWOH�RU�QR�(QJOLVK��7KH�PDLQ�ODQJXDJH�RI�
WKH�ZRPHQ�ZKR�SDUWLFLSDWHG�ZDV�6RPDOL��$W�WKH�EHJLQQLQJ�RI�WKH�UHVHDUFK��ZH�KDG�
DUUDQJHG�LQWHUSUHWDWLRQ�YLD�/DQJXDJH�/LQN��7KH�LGHD�ZDV�WR�KDYH�D�IHPDOH�LQWHUSUHWHU�
ZKR�ZDV�QHXWUDO��QRW�SDUW�RI�WKH�ZRPHQ¶V�JURXS�RU�LPPHGLDWH�6RPDOL�FRPPXQLW\��
/DQJXDJH�/LQN�SXW�XV�LQ�FRQWDFW�ZLWK�D�WUDQVODWRU�IURP�6KHIILHOG�ZKR�ZDV�DEOH�WR�
VSHDN�6RPDOL��WKH�PDLQ�ODQJXDJH�RI�WKH�JURXS��7KLV�WUDQVODWRU�ZDV�SUHVHQW�IRU�WKH�
ILUVW�IRFXV�JURXS�EXW�ZDV�XQDEOH�WR�DWWHQG�DQ\�IXUWKHU�VHVVLRQV��:H�VWUXJJOHG�WR�JHW�
DQRWKHU�LQWHUSUHWHU�YLD�/DQJXDJH�/LQN�DQG��DV�ZH�RIWHQ�UHTXLUHG�DQ�LQWHUSUHWHU�DW�
VKRUW�QRWLFH�WR�FRLQFLGH�ZLWK�ZKHQ�WKH�ZRPHQ�ZHUH�DYDLODEOH�IRU�LQWHUYLHZ��XVLQJ�DQ�
LQWHUSUHWHU�IURP�6KHIILHOG�ZDV�QRW�SUDFWLFDO��:H�VXEVHTXHQWO\�ZHUH�UHOLDQW�RQ�D�IHZ�RI�
WKH�ZRPHQ�ZH�PHW�YLD�WKH�6RPDOL�RUJDQLVDWLRQV��ZKR�DJUHHG�WR�KHOS�ZLWK�
LQWHUSUHWLQJ�

6DPSOH
:H�PDGH�FRQWDFW�ZLWK�WKH�SDUWLFLSDQWV�WKURXJK�WKH�YDULRXV�6RPDOL�FRPPXQLW\�JURXSV�
WKDW�RSHUDWH�LQ�/HHGV��QDPHO\�,IWLLQ�:HOIDUH�$VVRFLDWLRQ��/LWWOH�/RQGRQ��(DVWHUQ�6XE�
6DKDUD�&RPPXQLW\�$VVRFLDWLRQ��DQG�/LQFROQ�*UHHQ�ZRPHQ¶V�JURXS��:DGDMLUNH�
'XPDUND����,IWLLQ�DQG�/LWWOH�/RQGRQ�LQYLWHG�ZRPHQ�WR�WKHLU�SUHPLVHV�DW�DQ�DJUHHG�WLPH�
WR�PHHW�XV���(DVW�/HHGV�+HDOWK�IRU�$OO�VHQW�OHWWHUV��WUDQVODWHG�LQWR�6RPDOL��WR�DOO�WKH�
6RPDOL�ZRPHQ�RQ�WKHLU�PDLOLQJ�OLVW�LQYLWLQJ�WKHP�WR�SDUWLFLSDWH���:H�HQFRXUDJHG�WKH�
SDUWLFLSDQWV�WR�WHOO�WKHLU�6RPDOL�IULHQGV��DQG�WKLV�PD\�KDYH�FRQWULEXWHG�WR�WKH�
LQFUHDVHG�DWWHQGDQFH�DW�IRFXV�JURXSV���/LWWOH�/RQGRQ�DOVR�JDYH�XV�QDPHV�DQG�
DGGUHVVHV�RI�ZRPHQ�WR�YLVLW��WKRXJK�WKLV�ZDV�LQHIIHFWLYH�GHVSLWH�VHYHUDO�DWWHPSWV�WR�
ILQG�WKHP���7KH�ZRPHQ�KDG�RIWHQ�PRYHG�RQ��VKRZLQJ�WKH�WUDQVLHQW�OLIHVW\OH�RI�DV\OXP�
VHHNHUV���:H�GLG�ORFDWH�RQH�ZRPDQ DW�KRPH��ZKR�KDG�OLPLWHG�(QJOLVK��DQG�WKRXJK�
VKH�ZDV�SUHJQDQW�DQG�DSSHDUHG�LQWHUHVWHG��KHU�KXVEDQG�ZDQWHG�WR�GLVFXVV�PHQ¶V�
KHDOWK�DQG�VDLG�VKH�GLG�QRW�ZDQW�WR�WDNH�SDUW���
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:H�ZHUH�DLPLQJ�WR�PDNH�FRQWDFW�ZLWK����ZRPHQ�IURP�WKH�6RPDOL�FRPPXQLW\��
KRZHYHU��DV�D�UHVXOW�RI�WLPH�DQG�DFFHVV�FRQVWUDLQWV�ZH�ZHUH�XQDEOH�WR�GR�WKLV��7KH�
WRWDO�QXPEHU�RI�SDUWLFLSDQWV�ZDV�����$�WRWDO�RI����ZRPHQ�WRRN�SDUW�LQ�RQH�RU�PRUH�
IRFXV�JURXSV����LQ�WKH�ILUVW�RQH����LQ�WKH�VHFRQG�DQG����LQ�WKH�WKLUG��ZLWK���ZRPHQ�
DWWHQGLQJ�RQH�IRFXV�JURXS����DWWHQGLQJ�WZR�DQG���DWWHQGLQJ�DOO�WKUHH������ZRPHQ�
FRPSOHWHG�LQGLYLGXDO�LQWHUYLHZV��7KH�EUHDNGRZQ�LQ�WHUPV�RI�SDUWLFLSDQWV�IURP�WKH�
6RPDOL�FRPPXQLW\�JURXSV�ZDV�DV�IROORZV�����IURP�/LQFROQ�*UHHQ�*URXS����IURP�/LWWOH�
/RQGRQ����IURP�,IWLLQ�:HOIDUH $VVRFLDWLRQ���1R�SDUWLFLSDQWV�FDPH�IRUZDUG�IURP�(DVWHUQ�
6XE�6DKDUD�&RPPXQLW\�$VVRFLDWLRQ��
2QH�ZRPDQ�OLYHG�LQ�/6�����FDPH�IURP�/6�����IURP�/6������IURP�/6���RQH�IURP�
/6����7KH�ZHLJKWLQJ�WRZDUGV�HDVW�/HHGV�FDQ�EH�SDUWO\�H[SODLQHG�E\�WKH�GHFLVLRQV�RI�
KRXVLQJ�SURYLGHUV�DQG�SDUWO\�E\�WKH�ODUJH�SURSRUWLRQ�RI�ZRPHQ�ZH�PHW�YLD�WKH�/LQFROQ�
*UHHQ�ZRPHQ¶V�JURXS��:DGDMLUNH�'XPDUND��
$WWHPSWV�ZHUH�PDGH�WR�DWWUDFW�DV�ZLGH�D�VDPSOH�RI�6RPDOL�ZRPHQ�IURP�/HHGV�DV�
SRVVLEOH��YDU\LQJ�LQ�DJH��RULJLQ��DUHD��DQG�H[SHULHQFH��:H�FRQWDFWHG�DOO�WKH�
6RPDOL�VXE�6DKDUDQ�RUJDQLVDWLRQV�ZH�NQHZ�WR�EH�LQ�RSHUDWLRQ��LQ�YDULRXV�DUHDV�RI�
/HHGV���
7KH�DJH�UDQJHV�RI�WKH�UHVSRQGHQWV�ZHUH�����SDUWLFLSDQWV�DJHG����������DJHG��������
��DJHG�������DQG���DJHG���������1R�ZRPHQ����DQG�RYHU�WRRN�SDUW�� 7KRXJK�VRPH�RI�
WKH�WHHQDJH�JLUOV�ZH�PHW�ZDQWHG�WR�WDNH�SDUW��ZH�VHW�D�ORZHU�DJH�OLPLW�RI����\HDUV�
7KHUH�PD\�EH�VRPH�LQDFFXUDFLHV�ZLWK�WKH�DJHV�UHFRUGHG�LQ�WKH�UHVHDUFK��6RPDOL�
IDPLOLHV�GR�QRW�DOZD\V�UHFRUG�GDWH�RI�ELUWK��DQG�WKLV�PD\�RQO\�EH�HVWLPDWHG DW�WKH�
SRLQW�RI�VHHNLQJ�DV\OXP���2QH�RI�WKH�SDUWLFLSDQWV�ODXJKHG�DQG�H[SODLQHG�WR�XV�WKDW�
PDQ\�DV\OXP�VHHNHUV�FODLP�WR�EH����DW�WKH�WLPH�RI�WKHLU�DV\OXP�DSSOLFDWLRQ��VR�WKHLU�
³DJH´�LV����SOXV�WKH�QXPEHU�RI�\HDUV�LQ�WKH�8.���7KLV�PD\�UHIOHFW�WKDW�WKH�DV\OXP�
VHHNLQJ�SURFHVV�GHPDQGV�DOO�DSSOLFDQWV�DUH�DW�OHDVW����\HDUV�ROG���$QRWKHU�ZRPDQ�
GLVSXWHG�WKLV�QRWLRQ��VD\LQJ�WKDW�SDUHQWV�XVXDOO\�NQRZ�WKH�WUXH�\HDU�RI�ELUWK�RI�WKHLU�
IDPLO\�PHPEHUV�
:H�GLG�QRW�UHTXHVW�LQIRUPDWLRQ�RQ�GLVDELOLW\��WKRXJK�RQH�SDUWLFLSDQW�ZDV�SURIRXQGO\�
GHDI�

(WKLFV
&RQILGHQWLDOLW\
7KH�ZRPHQ�ZKR�SDUWLFLSDWHG�LQ�WKLV�UHVHDUFK�ZHUH�YHU\�FDQGLG�DQG�EUDYHO\�VSRNH�RI�
WUDXPDWLF�DQG�GHHSO\�SHUVRQDO�H[SHULHQFHV��:H�KDYH�WULHG�WR�SUHVHQW�WKHLU�VWRULHV�
DFFXUDWHO\�DQG�ZLWK�VHQVLWLYLW\��+RZHYHU��ZH�DUH�DOVR�YHU\�FRQVFLRXV�RI�
FRQILGHQWLDOLW\��DV�WKH�6RPDOL�FRPPXQLW\�DSSHDUV�WR�EH�VPDOO�DQG�WLJKWO\�NQLW���:H�
H[SODLQHG�FRQILGHQWLDOLW\�DV�UHFRUGLQJ�WKH�DQVZHUV�LQ�IXOO��ZLWKRXW�QDPLQJ�DQ\RQH�LQ�
WKH�ILQDO�UHSRUW���+RZHYHU�ZH�ZHUH�UHOLDQW�RQ�DQ�LQWHUSUHWHU�WKURXJKRXW�WKH�UHVHDUFK�
DQG�FDQQRW�JXDUDQWHH�WKDW�WKH�FRQILGHQWLDOLW\�ZDV�IXOO\�XQGHUVWRRG�E\�DOO�WKH�ZRPHQ���
6RPH�RI�WKH�ZRPHQ�FRQILGHG�LQ�XV�WKLQJV�WKDW�WKH\�KDG�DSSDUHQWO\�QRW�VKDUHG�ZLWK�
WKHLU�KXVEDQGV�RU�IDPLOLHV��DQG�ZH�IHHO�D�GXW\�WR�SURWHFW�WKRVH�FRQILGHQFHV��
7KHUHIRUH��VRPH�GHWDLOV�KDYH�EHHQ�UHPRYHG�ZKHUH�LW�ZRXOG�EH�YHU\�HDV\�IRU�WKH�
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UHOHYDQW�LQGLYLGXDOV�WR�EH�LGHQWLILHG�ZLWKLQ�WKH�FRPPXQLW\��DQG�ZH�KDYH�LQVWHDG�WULHG�
WR�IRFXV�RQ�WKH�XQGHUO\LQJ�LVVXHV��
3V\FKRORJLFDO�HIIHFWV�RQ�SDUWLFLSDQWV
%DVHG�RQ�RXU�HDUO\�IDPLOLDULVDWLRQ�ZLWK�WKH�6RPDOL�ZD\�RI�OLIH��WKH�PDLQ�LVVXHV�ZH�GLG�
QRW�ZDQW�WR�FDXVH�DGGLWLRQDO�GLVWUHVV�DURXQG�ZHUH�VHSDUDWLRQ�IURP�IDPLO\�GHDWK�RI�
FKLOGUHQ��DQG�IHPDOH�JHQLWDO�PXWLODWLRQ��)*0����7KHUHIRUH�ZH�GHVLJQHG�WKHVH�
TXHVWLRQV�WR�EH DV�QRQ�LQWUXVLYH�DV�SRVVLEOH�DURXQG�WKHVH�LVVXHV��JURXSLQJ�)*0�ZLWK�
RWKHU�ZRPHQ¶V�KHDOWK�FRQFHUQV��DQG�QRW�DVNLQJ�DERXW�FKLOGUHQ�ZKR�GLG�QRW�OLYH�ZLWK�
WKHLU�PRWKHUV�KHUH�LQ�WKH�8.���,Q�JDLQLQJ�LQIRUPDWLRQ�DERXW�WKH�VDPSOH�ZH�GLG�QRW�DVN�
GLUHFWO\�DERXW�GDWH�RI�ELUWK��IHHOLQJ�WKLV�ZRXOG�PLUURU�WKH�EXUHDXFUDF\�WKH�ZRPHQ�
ZRXOG�H[SHULHQFH�UHJXODUO\�LQ�WKH�8.�DQG�LQ�VHHNLQJ�DV\OXP��LQVWHDG�DVNLQJ�ZRPHQ�
WR�FKRRVH�ZKLFK�DJH�FDWHJRU\�WKH\�IHOO�ZLWKLQ���$JDLQ�ZH�GLG�QRW�DVN�GLUHFWO\�DERXW�
DV\OXP�UHIXJHH�VWDWXV��DV�WKLV�ZRXOG�KDYH�EHHQ�LQWUXVLYH�DQG�QRW�D�GLUHFW�UHVHDUFK�
WRSLF���+RZHYHU�ZH�ZHUH�DEOH�WR�JDWKHU�IURP�WKH�GDWD�VHYHUDO�LQGLFDWLRQV�RI�DV\OXP�
VWDWXV�DV�ZHOO�DV�GLIILFXOW�H[SHULHQFHV�RI�WKH�DSSOLFDWLRQ�SURFHVV�
7KLV�DSSURDFK�PD\�KDYH�KDG�VRPH�LPSDFW�RQ�WKH�UHVXOWV���7KH�VXEMHFW�PDWWHU�IRU�WKH�
UHVHDUFK�ZDV�YHU\�SHUVRQDO��ZH�ZHUH�DVNLQJ�WKH�ZRPHQ�WR�VKDUH�GHWDLOV�RI�YDULRXV�
DVSHFWV�RI�WKHLU�SULYDWH�OLYHV���7KH�UHVXOWV�UHIOHFW�WKH�H[WHQW�WR�ZLVK�WKH\�ZDQWHG�WR�
WDON�DERXW�SHUVRQDO�LVVXHV��DV�ZHOO�DV�WKH�UHVHDUFK�GHVLJQ���:H�ZHUH�FRQVFLRXV�RI�
HWKLFDO�LVVXHV�RI�QRW�UDLVLQJ�DQ[LHW\�DQG�IODVKEDFNV�ZLWKRXW�DGHTXDWH�VXSSRUW�IRU�WKH�
ZRPHQ�
:KHQ�TXHVWLRQLQJ�WKH�ZRPHQ�DERXW�)*0��WKLV�ZDV�RIWHQ�PHW�ZLWK�ODXJKWHU�DQG�LQ�WKH�
IRFXV�JURXSV�ZLWK�LQWHQVH�GLVFXVVLRQ�ZLWK�HDFK�RWKHU�LQ�6RPDOL���7KH�LQWHUSUHWHU�
ZRXOG�WKHQ�JLYH�XV�YHU\�EULHI�DQVZHUV���&RPELQLQJ�WKLV�EHKDYLRXU�RI�WKH�SDUWLFLSDQWV�
ZLWK�EDFNJURXQG�UHDGLQJ�DQG�WKH�SUHYDOHQFH�RI�XULQDU\�J\QDHFRORJLFDO�LQIHFWLRQV�ZH�
IHHO�WKHUH�ZDV�SUREDEO\�PRUH�SHUVRQDO�H[SHULHQFH�RI�)*0�WKDQ�ZDV�GLVFORVHG�
)URP�EDFNJURXQG�UHDGLQJ�DQG�FRPSOHWLQJ�LQWHUYLHZV�ZLWK�DJHQFLHV��DQG�TXHVWLRQV�
GHVLJQHG�WR�PLQLPLVH�LQWUXVLRQ��ZH�DOVR�IHHO�WKHUH�ZDV�PRUH�H[SHULHQFH�RI�WUDXPD��
H�J��UDSH�DQG�PXUGHU�LQ�6RPDOLD��WKDQ�ZDV�GLVFORVHG�LQ�WKH�LQWHUYLHZV�
3D\PHQWV
$V�D�WKDQN�\RX�IRU�WKHLU�LQYROYHPHQW�LQ�WKH�UHVHDUFK�WKH�ZRPHQ�ZHUH�JLYHQ�UHWDLO�
YRXFKHUV�RI�D�QRPLQDO�YDOXH��7KLV�GLG�VHHP�WR�DFW�DV�DQ�LQFHQWLYH�LQ�WKDW�WKH�ZRPHQ�
ZKR�LQLWLDOO\�UHIXVHG�WR�WDNH�SDUW�LQ�DQ�LQWHUYLHZ�FKDQJHG�WKHLU�PLQGV�RQFH�WKH\�
UHDOLVHG�WKHUH�ZRXOG�EH�D�IRUP�RI�SD\PHQW��7KH�ZRPHQ�ZH�PHW�ZHUH�DOZD\V�
SUHVVXUHG�IRU�WLPH�DQG�OLYLQJ�LQ�H[WUHPH�SRYHUW\�VR�HYHQ�WKH�VPDOO�SD\PHQW�IRU�WKHLU�
WLPH�ZRXOG�KDYH�PDGH�VRPH�GLIIHUHQFH�WR�WKHLU�OLYHV���7KRVH�ZKR�KHOSHG�ZLWK�
LQWHUSUHWLQJ�UHFHLYHG�DGGLWLRQDO�YRXFKHUV�
,QWHUYHQWLRQV
2Q�WZR�RFFDVLRQV�ZH�IHOW�REOLJHG�WR�WDNH�DFWLRQ�WR�VXSSRUW�WKH�ZRPHQ��UHJDUGLQJ�WKH�
SUREOHPV�WKH\�KDG�EURXJKW�XS�DW�LQWHUYLHZ���:KHUH�RQH�ZRPDQ�ZDV�OLYLQJ�ZLWK�GHDWK�
WKUHDWV�WR�KHUVHOI�DQG�KHU�FKLOGUHQ�IURP�QHLJKERXUV��ZH�JDLQHG�KHU�FRQVHQW�WR�VSHDN�
WR�KHU�KRXVLQJ�FDVHZRUNHU�DQG�HQVXUH�WKH\�ZHUH�WU\LQJ�WR�PRYH�KHU�VZLIWO\���$QRWKHU�
ZRPDQ�ZDV�OLYLQJ�LQ�H[WUHPH�SRYHUW\�DQG�DQ�RYHUFURZGHG�KRXVHKROG��LQ�ZKLFK�FDVH�
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ZH�VSRNH�PRUH�WR�KHU�DQG�KHU�IDPLO\�WR�HQVXUH�WKH�UHOHYDQW�VWDWXWRU\�DJHQFLHV�ZHUH�
DZDUH�RI�WKH�SUREOHP���%RWK�WKHVH�ZRPHQ�KDYH�VLQFH�PRYHG�KRPH�

$QDO\VLV
7KH�UHVHDUFK�PHWKRGV�FKRVHQ�ZHUH�GHVLJQHG�WR�JDWKHU�TXDOLWDWLYH�GDWD��L�H��DQ�
LOOXVWUDWLRQ�RI�WKH�UDQJH�RI�SHUVRQDO�H[SHULHQFHV�DQG�RSLQLRQV�WKURXJK�WKH�ZRPHQ�
WHOOLQJ�WKHLU�VWRULHV���1XPHULFDO�DQDO\VLV�RI�WKHVH�ILQGLQJV�LV�QRW�DOZD\V�SRVVLEOH��DQG�
WKH�VDPSOH�VL]H�GRHV�QRW�ZDUUDQW�WKLV���7KH�QXPEHUV�RI�WKH�VDPSOH�IRU�ERWK�
LQWHUYLHZV�DQG�IRFXV�JURXSV�KDV�DOUHDG\�EHHQ�FODULILHG�DERYH���
6WDWLVWLFDO�DQDO\VLV�RI�WKH�IRFXV�JURXS�GDWD�ZDV�GLIILFXOW���7KLV�ZDV�EHFDXVH�DW�DOO�
JURXS�GLVFXVVLRQV�ZH�ZHUH�UHFHLYLQJ�LQSXW�IURP�RQH�RU�PRUH�LQWHUSUHWHUV��ZKR�VLPSO\�
VXPPDULVHG�WKH�JURXS�DQVZHUV�ZLWKRXW�LQGLFDWLQJ�ZKR�RU�KRZ�PDQ\�ZRPHQ�KDG�
VWDWHG�WKDW��ZKLOH�RWKHU�JURXS�PHPEHUV�ZKR�FRXOG�VSHDN�(QJOLVK�ZRXOG�DGG�WKHLU�
RZQ�YLHZV���:H�UHFRUGHG�DOO�WKH�DQVZHUV�JLYHQ��ZKHUH�SRVVLEOH�QRWLQJ�ZKHQ�PRUH�
WKDQ�RQH�ZRPDQ�DSSHDUHG�WR�EH�DJUHHLQJ�
$V�WKH�LQWHUYLHZV�ZHUH�VHPL�VWUXFWXUHG��RI�GLIIHUHQW�OHQJWK�DQG�XVXDOO\�YLD�DQ�
LQWHUSUHWHU�WKH�DFWXDO�TXHVWLRQ�ZRUGLQJ�GLIIHUHG�VOLJKWO\�EHWZHHQ�SDUWLFLSDQWV���:H�
ZHUH�UHVSRQVLYH�WR�ZKDW�DQG�KRZ�PXFK�WKH�ZRPHQ�ZDQWHG�WR�WHOO�XV�XQGHU�GLIIHUHQW�
VXEMHFW�KHDGLQJV���$OO�DQVZHUV�KDYH�EHHQ�UHFRUGHG�LQ�IXOO��WKH�UDQJH�RI�ZKLFK�LV�
VKRZQ�LQ�VHFWLRQ�H��UHVHDUFK�ILQGLQJV��ZLWK�LOOXVWUDWLYH�TXRWHV�
7R�SURFHVV�DQG�DQDO\VH�WKH�GDWD�ZH�W\SHG�XS�WUDQVFULSWV�VZLIWO\�DIWHU�WKH�IRFXV�
JURXSV�DQG�LQWHUYLHZV��FRPSDULQJ�QRWHV�ZLWK�HDFK�RWKHU�ZKHUH�ZH�KDG�ERWK�DWWHQGHG�
WKH�VDPH�VHVVLRQ���)RU�DOO�IRFXV�JURXSV�ZH�HDFK�KDG�QRWHV�WR�HQVXUH�DV�PXFK�GDWD�
ZDV�FDSWXUHG�DV�SRVVLEOH�IURP�WKH�PXOWLSOH�GLVFXVVLRQV�WDNLQJ�SODFH�LQ�WKH�JURXS�
:H�LQLWLDOO\�GLYLGHG�WKH�DQDO\VLV�ZRUN�E\�ORRNLQJ�DW�UHVXOWV�WR�HDFK�TXHVWLRQ�LQ�
LVRODWLRQ��SURGXFLQJ�VXPPDULHV�RI�DOO�FRPPHQWV�PDGH�DQG�JURXSLQJ�WKHVH�E\�UDQJH�
RI�UHVSRQVHV�ZLWK�LOOXVWUDWLYH�TXRWHV����'DWD�IURP�WKH�IRFXV�JURXSV�DQG�LQWHUYLHZV�WKDW�
UHODWHG�WR�VLPLODU�TXHVWLRQV�RU�WKHPHV�ZDV�WKHQ�SRROHG��ZKLFK�ZH�KDYH�LGHQWLILHG�LQ�
WKH�ILQGLQJV�VHFWLRQ�DV�DULVLQJ�IURP�WKH�GLIIHUHQW�PHWKRGV�
$IWHU�LQLWLDO�DQDO\VLV�WKH�IRFXV�JURXS�DQG�LQWHUYLHZ�GDWD�ZDV�VXPPDULVHG��DQG�ZH�
KHOG�D�IHHGEDFN�VHVVLRQ��YLD�DQ�LQWHUSUHWHU��ZLWK�WKH�ZRPHQ�DW�:DGDMLUNH�'XPDUND���
:H�H[SODLQHG�ZKDW�ZH�IHOW�KDG�EHHQ�VDLG�LQ�WKH�IRFXV�JURXSV�DQG�LQWHUYLHZV���
$OWKRXJK�WKDW�DIWHUQRRQ�KDG�EHHQ�D�EXV\�DQG�GLIILFXOW�JURXS�VHVVLRQ�WKH�ZRPHQ�ZHUH�
NHHQ�WR�KHDU�ZKDW�ZH�KDG�WR�VD\�DQG�VDLG�WKH\�DJUHHG�ZLWK�RXU�LQLWLDO�ILQGLQJV�
:H�ORRNHG�DW�WKH�LQLWLDO�ILQGLQJV�DJDLQ�DQG�EHJDQ�WR�FRPSDUH�FRPELQH�WKH�UHVXOWV�
IURP�HDFK�TXHVWLRQ��ORRNLQJ�IRU�OLQNV���)URP�WKLV�SURFHVV�D�FRXSOH�RI�H[WUD�UHOHYDQW�
WKHPHV�HPHUJHG��ZKLFK�ZHUH�QRW�DFWXDO�RU�NH\�TXHVWLRQV��H�J��WKH�UROH�RI�UHOLJLRQ�DQG�
WKH�H[SHULHQFH�RI�VHHNLQJ�DV\OXP�
7KH�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�DURVH�IURP�ODWWHU�VWDJHV�RI�WKH�GDWD�DQDO\VLV��
DV�ZHOO�DV�VRPH�LQSXW�IURP�WKH�SURMHFW�VWHHULQJ�JURXS��DQG�FRPSDULVRQ�ZLWK�WKH�
UHVXOWV�RI�3DUW�,���7KH�REVHUYDWLRQV�IURP�6RPDOL�FRPPXQLW\�RUJDQLVDWLRQV�DQG�RWKHU�
VHUYLFH�SURYLGHUV�VXJJHVWHG�NH\�UHFRPPHQGDWLRQV��ZKLFK�VXSSRUW�DQG�FRPSOHPHQW�
WKH�ILQGLQJV�IURP�3DUW�,,��ZKLFK�VXUYH\HG�WKH�6RPDOL�ZRPHQ�
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H� 5HVHDUFK�)LQGLQJV
7R�EHVW�GLVSOD\�WKH�FURVVRYHU�EHWZHHQ�UHVHDUFK�PHWKRGV�WKH�IROORZLQJ�ILQGLQJV�ZLOO�
EH�SUHVHQWHG�E\�WKHPH��VKRZLQJ�ZKHWKHU�WKH�GDWD�ZDV�JDWKHUHG�WKURXJK�IRFXV�
JURXSV�RU�LQWHUYLHZV���7KH�UHODWHG�TXHVWLRQV�DUH�DOVR�OLVWHG�KHUH��ZKLOH�WKH�IXOO�OLVW�RI�
TXHVWLRQV�IRU�IRFXV�JURXSV�DQG�LQWHUYLHZV�FDQ�EH IRXQG�LQ�DSSHQGLFHV���DQG�����
$V�H[SODLQHG�LQ�WKH�PHWKRGRORJ\��QXPHULFDO�DQDO\VLV�RI�WKLV�W\SH�RI�UHVHDUFK�LV�QRW�
DOZD\V�SRVVLEOH���7KLV�UHODWHV�WR�WKH�VDPSOH�VL]H�DQG�WKH�VHPL�VWUXFWXUHG�QDWXUH�RI�
WKH�LQWHUYLHZV��ZRPHQ�ZHUH�QRW�DVNHG�LGHQWLFDOO\�ZRUGHG�TXHVWLRQV��DQG�PD\�KDYH�
JLYHQ�VXSSOHPHQWDU\�DQVZHUV���7KHUH�ZHUH�RWKHU�LQFRQVLVWHQFLHV�GXH�WR�WUDQVODWLRQ�
LQWR�6RPDOL�DQG�WKH�JHQHUDO�IORZ�RI�WKH�LQWHUYLHZ� +RZHYHU�DOO�ILQGLQJV�UHIOHFW�WKH�
LQFOXVLRQ�RI�FRPPHQWV�IURP����GLIIHUHQW�ZRPHQ���)RFXV�JURXSV�KDG�EHWZHHQ���DQG�
���SDUWLFLSDQWV��WKHUH�ZHUH����LQGLYLGXDO�LQWHUYLHZV�

,QWURGXFWLRQ�
4XHVWLRQ��+RZ�ORQJ�KDYH�\RX�EHHQ�LQ�WKH�8."��LQWHUYLHZ�GDWD��
��UHVSRQGHQWV�KDG�EHHQ�LQ�WKH�8.�OHVV�WKDQ���PRQWKV����RI�ZKLFK�KDG�RQO\�EHHQ�LQ�
WKH�8.���ZHHNV��
��UHVSRQGHQWV�KDG�EHHQ�LQ�WKH�8.���RU�PRUH�\HDU�EXW�OHVV�WKDQ���\HDUV���
��UHVSRQGHQWV�KDG�EHHQ�LQ�WKH�8.���RU�PRUH�\HDUV�EXW�OHVV�WKDQ���\HDUV��
��UHVSRQGHQW�KDG�EHHQ�LQ�WKH�8.���RU�PRUH�\HDUV�EXW�OHVV�WKDQ���\HDUV��
��UHVSRQGHQW�KDG�EHHQ�LQ�WKH�8.���RU�PRUH�\HDUV�EXW�OHVV�WKDQ���\HDUV��
��UHVSRQGHQWV�KDG�EHHQ�LQ�WKH�8.���RU�PRUH�\HDUV��
2YHU�ô�RI�WKH�LQWHUYLHZ�VDPSOH�KDG�OLYHG�LQ�WKH�8.�OHVV�WKDQ���\HDUV��ZLWK�� OHVV�
WKDQ�VL[�PRQWKV�
$OWKRXJK�ZH�GLG�QRW�GLUHFWO\�DVN�WKH�UHVSRQGHQWV�ZKHWKHU�WKH\�KDG�OLYHG�LQ�DQ\�RWKHU�
8.�FLW\����RI�WKH�SDUWLFLSDQWV�PHQWLRQHG�WKDW�WKH\�KDG�OLYHG�LQ�RWKHU�FLWLHV�LQ�WKH�8.��
��UHVSRQGHQW�VDLG�VKH�KDG�OLYHG�HOVHZKHUH�LQ�(XURSH�IRU����\HDUV�EHIRUH�PRYLQJ�WR�
WKH�8.��
4XHVWLRQ� :KR�GLG�\RX�FRPH�WR�WKH�8.�ZLWK"��LQWHUYLHZ�GDWD��
��RI�WKH�ZRPHQ�FDPH�DORQH��
��FDPH�ZLWK�WKHLU�FKLOG�RU�FKLOGUHQ�
��FDPH�ZLWK�WKHLU�PRWKHU��IDWKHU�DQG�VLEOLQJV��
��FDPH�ZLWK�WKHLU�FKLOGUHQ�DQG�KXVEDQG�
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� FDPH�ZLWK�D�IULHQG��
��FDPH�ZLWK�KHU�JUDQGPD��
7KH�PDMRULW\�RI�ZRPHQ�LQWHUYLHZHG�FDPH�WR�WKH�8.�DORQH�RU�DV�WKH�VROH�DGXOW�ZLWK�
WKHLU�FKLOGUHQ�

+HDOWKFDUH�
4XHVWLRQ��:KDW�LV�KHDOWKFDUH�OLNH�LQ�6RPDOLD"��IRFXV�JURXS�GDWD�
7KH�QDWXUH�RI�KHDOWKFDUH�LQ�6RPDOLD�ZDV�GHVFULEHG�DV�IROORZV�
$OO�KHDOWKFDUH�LV�SULYDWH�LQ�6RPDOLD��DQG�DOVR�H[SHQVLYH��³QRW�YHU\�H[SHQVLYH�EXW�
SHRSOH�DUH�SRRU´���+RZHYHU�IUHH�LPPXQLVDWLRQ�LV�DYDLODEOH�DQG�LV�DGPLQLVWHUHG�E\�D�
PRELOH�QXUVH���0RUH�PHGLFLQHV�DUH�DYDLODEOH�RYHU�WKH�FRXQWHU�LQ�6RPDOLD
/HVV�WHFKQRORJ\�LV�XVHG�LQ�6RPDOLD��DQG�WUDGLWLRQDO�PHGLFLQH�LV�DQ�DOWHUQDWLYH�LI�\RX�
KDYH�QR�RU�OLWWOH�PRQH\��,W¶V�FKHDSHU�DQG�FDQ�VRPHWLPHV�EH�IUHH�� ³7UDGLWLRQDO�
PHGLFLQH�LV�PDGH�IURP�IRRG�DQG�KHUEV��,W¶V�D�ELW�OLNH�&KLQHVH�PHGLFLQH�´��7UDGLWLRQDO�
PHGLFLQH�LV�DOVR�LPSRUWDQW�DV�VRPH�SHRSOH�GRQ¶W�EHOLHYH�LQ�GUXJV��DQG�PDQ\�HOGHUO\�
SHRSOH�GRQ¶W�EHOLHYH�LQ�WHFKQRORJ\���6RPH�ROGHU�SHRSOH�ZRXOG�RIWHQ�DUJXH�WKDW��
³SHRSOH�KDYH�XVHG�WUDGLWLRQDO�PHGLFLQH�IRU�\HDUV�DQG�LW�KDV�ZRUNHG�´
6HOI�PHGLFDWLRQ�DQG�WUHDWPHQW�LV�FRPPRQ�LQ�6RPDOLD�IRU�WKH�UHDVRQ�JLYHQ�DERYH�
³,�VDZ�D�JLUO�ZLWK�D�VRUH�VWRPDFK�± WKH\�KHDWHG�WKH�VWLFN�DQG�EXUQHG�KHU�WXPP\�± LQ�D�
IHZ�GD\V�VKH�IHOW�EHWWHU�´
³,I�\RX�KDYH�DQ�LQIHFWLRQ��IRU�H[DPSOH�LQ�WKH�OHJ��7KHQ�\RX�WUHDW�LW�\RXUVHOI��<RX�FXW�
WKH�LQIHFWLRQ�RXW�ZLWK�D�UD]RU�DQG�SRRU�VRPH�KRW�RLO�RQ�LW�WR�WDNH�DZD\�WKH�EDG�EORRG�´
,Q�6RPDOLD�LW�LV�WKH�VDPH�GRFWRU�IRU�HYHU\WKLQJ���'RFWRUV�DUH�RQO\�DYDLODEOH�DW�WKH�
KRVSLWDO��WKHUH�DUH�QR�VXUJHULHV���7KRVH�ZKR�SUDFWLFH�PHGLFLQH�LQ�6RPDOLD�DUH�QRW�
DOZD\V�TXDOLILHG�DV�D�GRFWRU��,W�FRXOG�EH�³VRPHRQH�ZLWK�H[SHULHQFH�ZKR�LV�ZLVH´ RU�
³«PD\�QRW�EH�D SURSHU�GRFWRU�EXW�KLV�IDWKHU�ZDV�DQG�KH�KDV�OHDUQW�IURP�KLP�´
4XHVWLRQ��+RZ�LV�LW�GLIIHUHQW�KHUH�LQ�WKH�8."��IRFXV�JURXS�GDWD�
7KH�ZRPHQ�IHOW�WKDW LQ�VRPH�UHVSHFWV�KHDOWKFDUH�ZDV�EHWWHU�LQ�WKH�8.���7KH�1+6�
SURYLGHV�IUHH�KHDOWKFDUH��WKHUH�LV�DQ�DPEXODQFH�VHUYLFH��DQG�EHWWHU�GRFWRUV�
³1RW�YHU\�JRRG�GRFWRUV�LQ�6RPDOLD��H�J��NLGQH\�SUREOHPV��FDQ¶W�JHW�D�JRRG�GRFWRU��
KDYH�WR�VWD\�LQ�WKH�KRXVH��FDQ¶W�DIIRUG�GRFWRU��VR�ZLOO�GLH�´
+RZHYHU�RWKHU�DVSHFWV�WKDW�WKH�ZRPHQ�IRXQG�IUXVWUDWLQJ�
<RX�PD\�DWWHQG�VHYHUDO�DSSRLQWPHQWV�EHIRUH�\RX�DUH�SUHVFULEHG�PHGLFLQH�LQ�WKH�8.��
LQ�6RPDOLD�\RX�DUH�JLYHQ�D�SUHVFULSWLRQ�VWUDLJKW�DZD\�
³<RX�KDYH�WR�ZDLW�D�ORQJ�WLPH�LQ�DFFLGHQW�DQG�HPHUJHQF\��VRPHWLPHV�IRXU�KRXUV�´
³7KH�GRFWRUV�LQ�WKH�8.�DOZD\V�WHOO�\RX�WR�GULQN�PRUH�ZDWHU�DQG�WDNH�SDUDFHWDPRO�´�
7KH�ZRPHQ�DOVR�IHOW�WKHLU�OLIHVW\OH�LQ�6RPDOLD�KDG�EHHQ�KHDOWKLHU�WKDQ�KHUH�LQ�WKH�8.�
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/LIH�LV�OHVV�DFWLYH�LQ�WKH�8.��IHOW�KHDOWKLHU�LQ�6RPDOLD�
³3HRSOH�DUH�PRUH�DFWLYH�LQ�6RPDOLD��2YHU�KHUH�ZH�DUH�DOZD\V�LQ�WKH�KRXVH���DQG�
GRQ¶W�JHW�D�ORW�RI�H[HUFLVH��:H�ZDONHG�HYHU\ZKHUH�LQ�6RPDOLD��6RPHWLPHV�SHRSOH�
ZDON�IURP�6KHIILHOG�WR�/HHGV�MXVW�WR�JHW�VRPH�H[HUFLVH�´�
³,W�ZRXOG�EH�EHWWHU�LI WKHUH�ZHUH�J\PV�IRU�ZRPHQ�´
³,�VXIIHU�PRUH�ZLWK�KHDGDFKHV��EDFN�SDLQ��SDLQ�LQ�WKH�NQHH��PRUH�WKDQ�,�GLG�LQ�
6RPDOLD�´�

4XHVWLRQ��7HOO�XV�DERXW�D�WLPH�\RX�ZHQW�IRU�D�PHGLFDO�DSSRLQWPHQW�
:DV�LW�DW�WKH�*3¶V��KRVSLWDO�RU�VRPHZKHUH�HOVH"
:DV�LW�IRU�\RX�RU�\RXU�FKLOG"
:KDW�ZDV�LW�OLNH"���7HOO�XV�ZKDW�KDSSHQHG���GLG�\RX�JHW�ZKDW�\RX�QHHGHG"
�LQWHUYLHZ�GDWD�
*3���+RVSLWDO
)RU�WKLV�TXHVWLRQ�����RI�WKH�UHVSRQGHQWV�UHIHUUHG�WR�D�PHGLFDO�DSSRLQWPHQW�ZLWK�WKHLU�
*3����RI�WKH�UHVSRQGHQWV�WDONHG�DERXW�D�YLVLW�WR�D�+RVSLWDO����UHVSRQGHQW�VSRNH�RI�DQ�
DSSRLQWPHQW�ZLWK�D�PLGZLIH���UHVSRQGHQW�VSRNH�DERXW�DQ�DSSRLQWPHQW�ZLWK�D�QXUVH�
DW�KHU�*3¶V�VXUJHU\����UHVSRQGHQW�VSRNH�DERXW�D�PHGLFDO�LQVWUXFWHG�E\�WKH�
'HSDUWPHQW�RI�:RUN�DQG�3HQVLRQV�UHJDUGLQJ�DQ�,QFRPH�6XSSRUW�FODLP���6RPH�
ZRPHQ�PHQWLRQHG�PRUH�WKDQ�RQH�PHGLFDO�DSSRLQWPHQW�
5HDVRQ�IRU�DSSRLQWPHQW
2I�WKRVH�ZRPHQ�ZKR�VWDWHG�WKHLU�UHDVRQ�IRU�WKH�PHGLFDO�DSSRLQWPHQW�WKH�YDULHW\�RI�
DOLPHQWV�DUH�DV�IROORZV�
��VWDWHG�IHHOLQJ�VLFN���YRPLWLQJ
��VWDWHG�KHDGDFKHV
��VWDWHG�PHQVWUXDO�SUREOHPV�
��VWDWHG�ORVV�RI�DSSHWLWH�
��VWDWHG�SDLQ�LQ�OHJ
��VWDWHG�VWRPDFK�SDLQ�
��VWDWHG�D�KLJK�WHPSHUDWXUH�
��VWDWHG�SUREOHPV�ZLWK�KHDULQJ�
��VWDWHG�VOHHSLQJ�SUREOHPV
��VWDWHG�EDFN�SDLQ�
��VWDWHG�SDLQ�LQ�VKRXOGHU�
��VWDWHG�DFKLQJ�DOO�RYHU
��VWDWHG�SDLQ LQ�RQH�VLGH�RI�WKH�ERG\�
��VWDWHG�LWFK\�H\HV�DQG�QRVH
��UHVSRQGHQWV�VSRNH�DERXW�DFKHV�DQG�SDLQV�LQ�YDULRXV�SDUWV�RI�WKH�ERG\��ZKLFK�FRXOG�
EH�D�V\PSWRP�RI�VWUHVV�DQG�DQ[LHW\��2IWHQ�SV\FKRORJLFDO�LVVXHV�PDQLIHVW�LQ�D�
SK\VLFDO�IRUP��>6HH�OLWHUDWXUH�UHYLHZ��PHQWDO�KHDOWK�VHFWLRQ@
2XWFRPH�
7KH�ZRPHQ�ZHUH�DVNHG�ZKHWKHU�WKH\�ZHUH�VDWLVILHG�ZLWK�WKH�OHYHO�RI�FDUH�DQG�
VHUYLFH�WKH\�UHFHLYHG�LQ�UHODWLRQ�WR�WKH�PHGLFDO�DSSRLQWPHQW�WKH\�KDG�GHVFULEHG��
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���RI�WKH�UHVSRQGHQWV�VDLG�WKDW�WKH\�ZHUH�VDWLVILHG��
³7KH\�KHOS�PH�DOZD\V��,�GRQ¶W�KDYH�DQ\�SUREOHP�´�³7KH\�KHOSHG�2.�´
��UHVSRQGHQWV�VWDWHG�WKDW�WKH\�ZHUH�XQVDWLVILHG��
³&RPLQJ�WR�WKH�8.�\RX�DUH�KRSLQJ��\RX�GRQ¶W�JHW�ZKDW�\RX�DUH�KRSLQJ�´
³7KH\�FKHFN�HYHU\WKLQJ�DQG�VD\�QR�SUREOHP´�± EXW�VKH�LV�VWLOO�IHHOLQJ�XQZHOO�´�
��RI�WKH�UHVSRQGHQWV�VWDWHG�WKDW�WKH\�ZHUH�VRPHWLPHV�VDWLVILHG�ZLWK�WKH�OHYHO�RI�
VHUYLFH�UHFHLYHG�DQG�VRPHWLPHV�QRW�
³6RPHWLPHV�,�VD\�LW¶V�QRW�JRRG�EXW�LW¶V�2.�´�³7KH\�KHOS�PRVW�RI�WKH�WLPH�EXW�VRPH�RI�
WKH�WLPH�WKH\�GRQ¶W�JLYH�PHGLFLQH�´�����
³7KH\�GRQ¶W�KHOS�VR�PXFK�«WKH\�GRQ¶W�VHHP�WR�FDUH�´
��RI�WKH�ZRPHQ�WDONHG�DERXW�UHRFFXUULQJ�SDLQ���V\PSWRPV�WKDW�WKH\�IHOW�KDYH�QRW�EHHQ�
GHDOW�ZLWK���LQYHVWLJDWHG�IXOO\���7KH\�IHOW�WKDW�GRFWRUV�IUHTXHQWO\�SUHVFULEH�SDUDFHWDPRO�
RU�DGYLVH�ZHLJKW�ORVV�ZLWKRXW�FRQVLGHULQJ�DQ\�RWKHU�XQGHUO\LQJ�FDXVHV��
³8VHG�WR�JR�HYHU\GD\�´�
6OHHS�SUREOHPV�±³WKLQNLQJ´�
³'RFWRU�WROG�PH�WR�WDNH�SDUDFHWDPRO��LW�GRHVQ¶W�KHOS�PH��«�,�ZRXOG�OLNH�WKHP�>GRFWRUV@�
WR�GR�VRPHWKLQJ�PRUH�´
��UHVSRQGHQW�VWDWHG�WKDW�VKH�ZDV�QRW�VDWLVILHG�ZLWK�WKH�KHDOWKFDUH�KHU�FKLOGUHQ�KDG�
UHFHLYHG���
³7KH�SUREOHP�VWLOO�WKHUH��P\�EDE\�YRPLWLQJ��,¶P�UHDOO\�ZRUULHG�DERXW�´
)UHTXHQW�PHGLFDO�DSSRLQWPHQWV�
��RI�WKH�ZRPHQ�VSRNH�RI�KDYLQJ�ORWV�RI�PHGLFDO�DSSRLQWPHQWV�
³(YHQ�WRPRUURZ�,�KDYH�DSSRLQWPHQW�´�³7RR�PXFK��WRR�PXFK�´
7KH�ZRPHQ�H[SODLQHG�WKLV��DV�EHLQJ�SDUWO\�GXH�WR�PHGLFDO�FDUH�QRW�EHLQJ�UHDGLO\�
DYDLODEOH�RU�IUHH�LQ�6RPDOLD�DQG�DOVR�DV�D�UHVXOW�RI�WKHLU�KHDOWK�EHFRPLQJ�SRRUHU�VLQFH�
PRYLQJ�WR�WKH�8.��
³,Q�6RPDOLD�SD\�IRU�DQ�DSSRLQWPHQW�´>IRFXV�JURXS@
³�9LVLW�WKH GRFWRU�PRUH�LQ�WKH�8.��EHFDXVH�KHDOWK�LV�ZRUVH�´ >IRFXV�JURXS@
$OVR�LQ�6RPDOLD�LI�WKH\�ZHUH�WR�YLVLW�WKH�GRFWRU��WKH\�ZRXOG�VHH�RQH�GRFWRU�IRU�
HYHU\WKLQJ�DQG�UHFHLYH�D�SUHVFULSWLRQ�GXULQJ�WKDW�YLVLW���+RZHYHU�LQ�WKH�8.�WKHUH�DUH�
PRUH�GHSDUWPHQWV�DQG�VSHFLDOLVWV�LQFUHDVLQJ�WKH�ZDLWLQJ�WLPH�DQG�GHOD\LQJ�GLDJQRVLV�
³6RPHWLPHV�LQ�WKH�8.�\RX�KDYH�WR�KDYH�PRUH�WKDQ�RQH�DSSRLQWPHQW�EHIRUH�WKH�
GRFWRU�JLYHV�\RX�PHGLFLQH��6RPHWLPHV�\RX�KDYH�WR�JR�IRU�EORRG�WHVWV��,Q�6RPDOLD�
WKH\�JLYH�\RX�D�SUHVFULSWLRQ�VWUDLJKW�DZD\�´
1HHG�IRU�DQ�LQWHUSUHWHU�
��ZRPHQ�FLWHG�ODQJXDJH�EDUULHUV�DQG�WKH�QHHG�IRU�D�6RPDOL�LQWHUSUHWHU�DW�PHGLFDO�
DSSRLQWPHQWV��
4XLWH�DQ�H[WUHPH�FDVH�KLJKOLJKWLQJ�WKH�QHHG�IRU�DQ�LQWHUSUHWHU��EXW�PRUH�LPSRUWDQWO\�
WKH�QHHG�IRU�DQ�DSSURSULDWH�LQWHUSUHWHU��FRQFHUQV�D�ZRPDQ�ZKR�ZDV�VHQW�IRU�D�
PHGLFDO�E\�WKH�'66�UHJDUGLQJ�DQ�LQFRPH�VXSSRUW�FODLP��3ULRU�WR�WKH�DSSRLQWPHQW�VKH�
VWDWHG�WKDW�VKH�ZRXOG�QHHG�DQ�LQWHUSUHWHU��+RZHYHU��ZKHQ�VKH�ZHQW�IRU�WKH�PHGLFDO�
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VKH�ZDV�WROG�WKDW�WKHUH�ZDV�QR�LQWHUSUHWHU�DYDLODEOH��7KLV�ZDV�DOVR�WKH�FDVH�ZKHQ�D�
VHFRQG�DSSRLQWPHQW�ZDV�DUUDQJHG��2Q�WKH�WKLUG�RFFDVLRQ�WKH�UHVSRQGHQW�DUUDQJHG�
IRU�D�IULHQG�WR�WUDQVODWH�RQ�KHU�EHKDOI�EXW�ZDV�WROG�WKDW�WKLV�ZDV�XQDFFHSWDEOH�DQG�WKDW�
VKH�ZRXOG�KDYH�WR�FRPPXQLFDWH�YLD�DQ�LQWHUSUHWHU�WKH�'66�KDG�RUJDQLVHG��7KH�
ZRPHQ�H[SODLQHG��
³«7KH\�EULQJ�WKH�PDQ��,�ZDQW�WKH�ODG\��7KH\�EULQJ�WKH�UHOLJLRXV�PDQ��WKH�UHOLJLRXV�
RQH�ZKR¶V�SUD\LQJ��,�FDQ¶W�WHOO�KLP�DQ\WKLQJ�´
+HU�PHGLFDO�SUREOHP�UHODWHG�WR�D�XULQH�LQIHFWLRQ�DQG�RWKHU�PHQVWUXDO�SUREOHPV��
³�,�ZDQW�WKLV�JLUO��WKH�ODG\�VDLG�JR��VKH�FDQ¶W�GR�LW�IRU�\RX�DQG�ZH�FXW�\RXU�EHQHILW�WRR��
�%HQHILW�ZDV�VWRSSHG��,�ZDV�WKHUH�IRU�RQH�KRXU�EHJJLQJ�KHU��VD\LQJ�SOHDVH�OHW�WKLV�JLUO�
GR�LW�IRU�PH�DQG�VKH�VDLG�QR�´
7KH�UHVSRQGHQW�KDG�WR�SD\�KHU�RZQ�WUDYHO�H[SHQVHV�RQ�WKUHH�VHSDUDWH�RFFDVLRQV�
DQG�DOVR�H[SHULHQFHG�GHOD\V�LQ�UHFHLYLQJ�EHQHILW��
2QH�RI�WKH�ZRPHQ�ZH�LQWHUYLHZHG�ZDV�XQDEOH�WR�HIIHFWLYHO\�FRPPXQLFDWH�ZKDW�VKH�
QHHGHG�WR�WKH�*3�GXH�WR�EHLQJ�GHDI�DQG�WKH�QHHG�IRU�D�6RPDOL�LQWHUSUHWHU��7KH�
ZRPDQ�KDG�EHHQ�GHDI�IRU�WKH�SDVW�WKUHH�\HDUV��ZLWKRXW�PHGLFDO�DWWHQWLRQ��DQG�KDG�
EHHQ�LQ�WKH�8.�OHVV�WKDQ�D�PRQWK��6KH�KDG�EHHQ�WR�WKH�GRFWRU�WR�WU\�DQG�JHW�D�
UHIHUUDO�WR�D�VSHFLDOLVW�DQG�WKH�*3�WROG�KHU�KH�ZDV�WRR�EXV\�DQG�ZRXOG�JHW�EDFN�WR�
KHU��7KH�UHVSRQGHQW�ZDV�H[WUHPHO\�DQ[LRXV�DQG�IUXVWUDWHG�DV�WKHUH�ZDV�QR�RQH�WR�
DGYRFDWH�RQ�KHU�EHKDOI�EHFDXVH�VKH�KDG�UHIXJHH�VWDWXV�DQG�FRQVHTXHQWO\�ZDVQ¶W�
HQWLWOHG�WR�VXSSRUW�IURP�D�1$66�FDVHZRUNHU��
$QRWKHU�UHVSRQGHQW�WDONHG�DERXW�KHU�H[SHULHQFH�LQ�'HQPDUN�ZKHUH�VKH�KDG�OLYHG�IRU�
���\HDUV�SULRU�WR�PRYLQJ�WR�WKH�8.�
³&DQ¶W�VSHDN�'DQLVK�EXW�WKHUH�LV�QR�LQWHUSUHWHU��7KH\�OLNH�WR�VSHDN�'DQLVK�QRW�
(QJOLVK��,�IHOW�EDG�FDXVH�,�ZDV�SUHJQDQW��EXW�,�FRXOGQ¶W�WHOO�WKHP�± KDG�RQO\�OLYHG�WKHUH�
IRU���PRQWKV���,¶P�YRPLWLQJ��FDQ¶W�HDW�IRRG��+H�XQGHUVWDQGV�EXW�WUHDWV�PH�OLNH�
VRPHRQH�ZKR�LV�QRWKLQJ��6R�,�EHFDPH�VHULRXVO\�DQJU\��,�FRPH�WR�VHH�\RX�VHYHUDO�
WLPHV��,�FDQ¶W�VWDQG�XS��,�IHHO�OLNH�,¶P�JRLQJ�WR�GLH�± KH�ZURWH�PH�WKH�PHGLFLQHV��EXW�
FRXOGQ¶W�WHOO�PH�ZKDW�LW�ZDV�IRU���%HFDPH�OLWWOH�EHWWHU��VWRSSHG�YRPLWLQJ«LQ�(QJODQG��
HDVLHU��,�FDQ�XQGHUVWDQG�ZKDW�WKH\�DUH�VD\LQJ��LI�GLIILFXOW�,�WDNH�DQ�LQWHUSUHWHU�´
��UHVSRQGHQWV�PHQWLRQHG�WDNLQJ�DQ�LQWHUSUHWHU�WR�PHGLFDO�DSSRLQWPHQWV��
$FFHVV�WR�D�ZRPDQ�GRFWRU�
��SDUWLFLSDQWV�VWDWHG�WKDW�D�IHPDOH�GRFWRU�ZDVQ¶W�DOZD\V UHDGLO\�DYDLODEOH��
7KLV�ZDV�PRUH�RI�DQ�LVVXH�LQ�UHODWLRQ�WR�ZRPHQ¶V�KHDOWK�QHHGV��

:RPHQ¶V�KHDOWK
4XHVWLRQ��$OO�ZRPHQ�VRPHWLPHV�JHW�KHDOWK�QHHGV�UHODWHG�WR�EHLQJ�D�ZRPDQ��
H�J��SHULRGV��JLYLQJ�ELUWK��LQIHFWLRQV��DQG�FLUFXPFLVLRQ���
,V�WKLV�VRPHWKLQJ�WKDW�DIIHFWV�\RX"
+RZ�LV�LW�IRU�\RX�LQ�WKH�8.�ZKHQ�\RX�DUH�WU\LQJ�WR�JHW�KHOS�ZLWK�WKHVH�QHHGV"
�LQWHUYLHZ�GDWD��
���UHVSRQGHQWV��DOPRVW�KDOI�RI�WKH�VDPSOH��VDLG�WKH\�KDG�EHHQ�DIIHFWHG�E\�ZRPHQ¶V�
KHDOWK�LVVXHV��7KH�PDLQ�LVVXHV�FLWHG�E\�WKH�ZRPHQ�ZHUH�XULQDU\�J\QDHFRORJLFDO�
LQIHFWLRQV�DQG�PHQVWUXDO�SUREOHPV��
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³0\�SHULRGV�DUH�DIWHU���RU���PRQWKV��,�IHHO�VLFN��,�GRQ¶W�NQRZ�ZK\��,¶P�IHHOLQJ�ZHOO��
EDFNDFKH��,WV�FRPLQJ�OLWWOH�ELWV�EXW�LWV�QRW�FRPLQJ�QRUPDO��PD\EH�,¶P�VLFN�´
³(YHQ�QRZ�LQIHFWLRQV�LQ�XULQH�´
2QO\���ZRPHQ�VSRNH�GLUHFWO\�DERXW�)*0�LQ�WKH�LQWHUYLHZV��:H�ZHUH�FRQVFLRXV�WKDW�
WKH�LVVXH�ZDV�D�WDERR�VXEMHFW�DQG�ZDQWHG�WR�UHVSHFW�WKH�ZRPHQ¶V�SULYDF\�VR�GLG�QRW�
DVN�GLUHFWO\�DERXW�WKH�SUDFWLFH�XQOHVV�PHQWLRQHG�E\�WKH�UHVSRQGHQW��$OWKRXJK��LW�ZDV�
VHOGRP�VWDWHG�LW�LV�OLNHO\�WKDW�PDQ\�RI�WKH�ZRPHQ�ZHUH�H[SHULHQFLQJ�LQIHFWLRQV�DQG�
LQFUHDVHG�PHQVWUXDO�SDLQ�GXH�WR�IHPDOH�FLUFXPFLVLRQ��
³/RWV�RI�ZRPHQ�KDYH�SUREOHPV�DERXW�UDSLQJ�DQG�FLUFXPFLVLRQ�´
2QH�ZRPDQ�VSRNH�DW�OHQJWK�DERXW�)*0�VWDWLQJ��
³:KHQ�D�ZRPHQ�LV�FLUFXPFLVHG�GLIILFXOW�WR�JHW�SHULRGV��KDYH�FKLOGUHQ��3HULRG�FDQQRW�
FRPH�RXW��7KHUH�DUH�WKUHH�W\SHV�RI�FLUFXPFLVLRQ��RQH�LV�ZKHQ�WKH\�FXW�VRPH�ELWV��RQH�
LV�ZKHQ�WKH\�FXW�DOO�RII��RQH�LV�ZKHQ�WKH\�FXW�WKHQ�VHZ�\RX�XS��:RPHQ�ZKR�VHZHG�
GLIILFXOW�ZLWK�SHULRG��:KHQ�,�ZDV�D�JLUO�,�ZDV�YHU\�EDG��XULQH��SHULRG��NLGQH\��/RWV�RI�
6RPDOL�ZRPHQ�KDYH�WKHVH�SUREOHPV��(DVLHU�VLQFH�,�KDYH�FKLOGUHQ�´
7KH�UHVSRQGHQW�DVNHG�XV�ZKHWKHU�FLUFXPFLVLRQ�KDSSHQHG�WR�ZKLWH�ZRPHQ��WKLV�PD\�
LQGLFDWH�D�ODFN�RI�DZDUHQHVV�DV�WR�ZKHWKHU�)*0�LV�D�XQLYHUVDO�SUDFWLFH��:H�
H[SODLQHG�WKDW�ZRPHQ�LQ�8.�ZRXOG�RQO\�EH�FXW�LI�QHFHVVDU\�GXULQJ�FKLOGELUWK�DQG�
JHQHUDOO\�QRW�IRU�DQ\�RWKHU�SXUSRVH�
:H�DVNHG�LI�KHU�FKLOGUHQ�KDG�EHHQ�FLUFXPFLVHG��VKH�UHSOLHG�
³0\�FKLOGUHQ�QRW�FLUFXPFLVHG��,�NQRZ�WKH�SUREOHPV��,W¶V�QRW�VRPHWKLQJ�ZLWK�UHOLJLRQ�LW¶V�
FXOWXUH��&DQ¶W�JLYH�P\�GDXJKWHU�SUREOHP�OLNH�WKH�ZD\�,�KDYH�EHHQ�KDYLQJ�SUREOHP��
7KHUH�LV�VRPH�SHRSOH�ZKR�VWLOO�GR��'LIIHUHQW�ZRUOG��GLIIHUHQW�FXOWXUH�QRZ�´
:KHQ�DVNHG�LI�LV�LW�KDSSHQLQJ�OHVV�QRZ��VKH�VWDWHG
³\HV�KDSSHQLQJ�OHVV QRZ��QRW�VR�PXFK�QRZ��%RWK�LQ�6RPDOLD�DQG�LQ�RWKHU�SODFHV�´
$QRWKHU�ZRPDQ�EUDYHO\�VSRNH�RI�KHU�WUDXPD�LQ�VXIIHULQJ�UHSHDWHG�UDSH�LQ�6RPDOLD�
DQG�WKH�KHDOWK�SUREOHPV�FDXVHG�E\�FLUFXPFLVLRQ��6KH�H[SODLQHG�KRZ�VKH�KDG�EHHQ�
UDSHG�VHYHUDO�WLPHV��VRPHWLPHV�WKUHH�WLPHV�D�GD\�IRU�D�SHULRG�RI�VL[�\HDUV��PHQ�
³XVLQJ´ KHU�DQG�³WDNLQJ´ KHU��6KH�DOVR�VWDWHG�WKDW�VKH�ZDV�RQO\�������ZKHQ�VKH�ZDV�
ILUVW�UDSHG�DQG�WKLV�FDXVHG�KHDOWK�SUREOHPV�GXH�WR�EHLQJ�FLUFXPFLVHG������
³,�IHHO�SUREOHP�QRZ«�QHHG�WR�WHOO�*3«�IRUJRW�WR�WHOO�ODVW�WLPH��,�WKLQN�LQIHFWLRQ�
QRZ«SDLQ��7ZR�WLPHV�,�ZHQW�WR�*3«�EXW�,�IHHO�VK\��0\�GRFWRU�LV�D�PDQ��ODVW�WLPH�
ZDV�D�ZRPDQ��,�QHHG�WR�WHOO�WKHP�´
��UHVSRQGHQWV�VWDWHG�WKDW�WKH\�KDG�QRW�H[SHULHQFHG�DQ\�ZRPHQ¶V�KHDOWK�SUREOHPV�
EXW�ZRXOG�QRW�KDYH�DQ\�SUREOHP LQ�JRLQJ�WR�WKH�GRFWRU�ZLWK�VXFK�D�FRPSODLQW��
³QHYHU�HYHQ�LI�,�JHW�EDE\�´
��RI�WKH�ZRPHQ�VDLG�WKDW�WKH\�ZHUH�2.�QRZ�EXW�LQ�WKH�SDVW�KDG�H[SHULHQFHG�VXFK�
SUREOHPV�DQG�IHOW�ILQH�DERXW�VHHLQJ�WKH�*3���
��ZRPHQ�H[SODLQHG�WKDW�WKH\�JR�WR�WKH�GRFWRUV�DV�UHTXLUHG�DQG�WKHUH�LV�D�IHPDOH�
GRFWRU�DYDLODEOH�LI�QHHGHG�
³&DQ�VHH�D�ZRPDQ�GRFWRU�DOZD\V�DQG�JLYH�PH�ZKDW�,�QHHG��,W¶V�JRRG�SODFH�UHDOO\��
JRRG�KHDOWK�FHQWUH�´
��ZRPHQ�GLGQ¶W�FRPPHQW�RQ�WKLV�TXHVWLRQ��
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��UHVSRQGHQWV�VWDWHG�WKDW�WKH\�ZHUH�QRW�VDWLVILHG�ZLWK�WKH�UHVSRQVH�WKH\�UHFHLYHG�
IURP�WKHLU�GRFWRUV�DQG�ZRXOG�OLNH�WKHP�WR�GR�PRUH��
³«0D\EH�VRPHWLPHV�\RX�DUH�ZHDN��\RX�QHHG�LURQ��EXW�WKH\�GRQ¶W�KHOS�VR�PXFK��,¶P�
IHHOLQJ�WKDW�SUREOHP�XS�WLOO�QRZ��7KH\�GRQ¶W�VHHP�WR�FDUH�´�
³7KH\�MXVW�JDYH�PHGLFLQH�ZLWKRXW�HYHQ WDNLQJ�XULQH��³
��ZRPHQ�VDLG�WKH\�ZRXOG�SUHIHU�WR�VHH�D�IHPDOH�GRFWRU��
³%HWWHU�WKDQ�D�PDQ«�JRRG�WR�WDON�ZLWK�ZRPHQ�´
³,�QHHG�VRPHWLPHV�D�ZRPDQ�GRFWRU��,¶P�IHHOLQJ�VK\�WR�WDON�WR�D�PDQ�´
2QH�ZRPDQ�ZHQW�WR�WKH�GRFWRUV�ZDQWLQJ�WR�WDON�DERXW�J\QDHFRORJLFDO�SUREOHPV�
³ZKLWH�ZDWHU�LQ�ZRPHQ¶V�SODFH´��EXW�EHFDXVH�WKHUH�ZDV�QR�IHPDOH�QXUVH�GRFWRU�
DYDLODEOH�VKH�VDLG�WKDW�VKH�KDG�D�KHDGDFKH��³,I�KDG�(QJOLVK�ZRXOG�KDYH�DVNHG�IRU�
QXUVH´�
4XHVWLRQ��:H�XQGHUVWDQG�FLUFXPFLVLRQ�LV�FRPPRQ�DPRQJ�6RPDOL�ZRPHQ���
:KDW�ZRXOG�\RX�OLNH�WR�WHOO�XV�DERXW�WKDW"��IRFXV�JURXS�GDWD�
$V�H[SODLQHG�LQ�WKH�PHWKRGRORJ\��ZKHQ�ZH�TXHVWLRQHG�WKH�ZRPHQ�DERXW�)*0�WKLV�
ZDV�RIWHQ�PHW�ZLWK�ODXJKWHU�DQG�OHQJWK\�GLVFXVVLRQ�ZLWK�HDFK�RWKHU�LQ�6RPDOL���
+RZHYHU�ZKHQ�WKH�LQWHUSUHWHU�VXPPDULVHG�WKH�UHVSRQVHV�WKHVH�ZHUH�YHU\�EULHI�
7KH�ZRPHQ�DFNQRZOHGJHG�WKHUH�ZDV�VRPH�SUDFWLFH�RI�)*0�DPRQJVW�6RPDOL�
ZRPHQ��EXW�VDLG�LW�ZDV�EHFRPLQJ�OHVV�FRPPRQ��RYHU�WKH�ODVW����\HDUV�RU�VR���2QH�
ZRPDQ�VDLG�ORWV�RI�UHVHDUFK�DQG�GLVFXVVLRQ�KDG�KDSSHQHG�DERXW�)*0��DQG�WKDW�LW
KDG�VWRSSHG�LQ�6XGDQ�
³:H�GRQ¶W�KDYH�WR�GR�LW��LW¶V�ROG�IDVKLRQHG���:H�GRQ¶W�GR�± LW¶V�FKDQJHG´
³$W�WKH�PRPHQW�ZH�GRQ¶W�GR�WKDW�LQ�RXU�FRXQWU\��,W�ZDV�EHIRUH��QRZ�JLUOV�GRQ¶W������������
GR�WKDW�´
,W�ZDV�DOVR�VWDWHG�WKDW�WKH�SUDFWLFH�RI�)*0�ZDV��³«RQO\�FXOWXUH´�DQG� ³«�QRW�SDUW�RI�
UHOLJLRQ´�
7KH\�DFNQRZOHGJHG�WKDW�)*0�FDXVHG�SUREOHPV�IRU�ZRPHQ�
³+DYLQJ�D�EDE\�LV�GLIILFXOW��LQWHUFRXUVH�LW¶V�D�SUREOHP�´
4XHVWLRQ��,Q�WKH�8.�ZH�KDYH�IDPLO\�SODQQLQJ�FOLQLFV�>H[SODLQ�IDPLO\�SODQQLQJ�
FOLQLFV@�
:KDW�FDQ�\RX�WHOO�XV�DERXW�IDPLO\�SODQQLQJ�DQG�FRQWUDFHSWLRQ�ZLWKLQ�WKH�6RPDOL�
FRPPXQLW\"��IRFXV�JURXS�GDWD�
7KH�ZRPHQ�VDLG�WKDW�XVH�RI�FRQWUDFHSWLRQ�DPRQJ�6RPDOL�ZRPHQ�KDV�EHFRPH�PRUH�
DFFHSWHG�
³6RPH�WKLQJV�SUHYHQWDEOH´
³+DUDP�>WKLQJV�ZKLFK�DUH�IRUELGGHQ��RSSRVLWH�RI KDODO@��LQ�,VODP�VD\V�QR�FRQWUDFHSWLRQ�
± EXW�EHFDXVH�FKLOGUHQ�DUH�PRUH�H[SHQVLYH�\RX�GR�UHJXODWH´�
³6RPH�SHRSOH�XVH�LW�± LI�IHHO�VLFN´
+RZHYHU�LW�ZDV�FOHDU�IURP�WKH�GDWD�WKDW�PDQ\�RI�WKH�ZRPHQ�KDYH�VHYHUDO�FKLOGUHQ��
DQG�ZH�ZHUH�DOVR�WROG�
³2XU�UHOLJLRQ�VD\V�KDYH�WR�KDYH�DQRWKHU�FKLOG�DIWHU�WZR�\HDUV�´
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.KDW�
:KDW�FDQ�\RX�WHOO�XV�DERXW�.KDW" �IRFXV�JURXS�GDWD�
$V�H[SODLQHG�LQ�WKH�OLWHUDWXUH�UHYLHZ��NKDW�LV�D�VWLPXODQW�FRPPRQO\�XVHG�LQ�6RPDOLD��
SDUWLFXODUO\�E\�PHQ���0RUH�UHFHQWO\�ZRPHQ�LQ�WKH�8.�DUH�EHJLQQLQJ�WR�XVH�LW�WRR�
.KDW�GLG�QRW�DSSHDU�WR�EH�D�PDMRU�DUHD�RI�FRQFHUQ�LQ�WKH�OLYHV�RI�WKH�ZRPHQ�ZH�
HQFRXQWHUHG��7KH�LVVXH�ZDV�GLVFXVVHG�ZLWKLQ�D�IRFXV�JURXS�EXW�ZDV�QRW�PHQWLRQHG�
E\�DQ\�RI�WKH�ZRPHQ�GXULQJ�LQWHUYLHZ��
7KH�FRPPHQWV�PDGH�LQ�WKH�IRFXV�JURXS�DUH�DV�IROORZV�
x ³'UXJV�± LI�\RX�HDW�\RX�IHHO�HYHU\WKLQJ�± EXW�LW¶V�QRW�JRRG���,�NQRZ�VRPH�

ZRPHQ�FKHZ���,I�\RX�FKHZ�\RX�IHHO�\RX�FDQ�GR�DQ\WKLQJ�EXW�\RX�FDQ¶W���,W�PDNHV�
\RX�VOHHS���,W¶V�OLNH�GUXJV���,W¶V�\RXU�KXVEDQG��LW¶V�KLV�SUREOHP���,I�VOHHS�DOO�GD\ KH�
ZRQ¶W�VHH�KLV�IDPLO\��KLV�FKLOGUHQ´�

x ³,�KDYH�QR�LGHD�EHFDXVH�,�QHYHU�KDG�DQ\RQH�QHDU�WR�PH�KDYH�LW���:KHQ�WKH\�
XVH�LW�WKH\�OLVWHQ�PXVLF�DQG�GULQN�PRUH�WHD���)HHO�PRUH�LPDJLQDWLYH�´

x ³:KHQ�SHRSOH�HDW�WKH�NKDW�WKH\�DUH�KDSS\��WKH\�IHHO�WKDW�WKH\�FDQ�GR�
HYHU\WKLQJ��WKH\�FOHDQ�KRXVH��ZDVK�WKLQJV��ZRPHQ�QRW�PHQ�´

x ³,W¶V�D�UXEELVK�WKLQJ��ZH�GRQ¶W�OLNH�LW´���³,W¶V�OLNH�D�PLQW��D�JUHHQ�OHDI��,�KHDU�LW¶V�
QRW�WDVW\�´

'R�SHRSOH�XVH�LW�KHUH�LQ�(QJODQG"
x ³<HDK��,I�\RX�WROG�PH�EHIRUH�,�ZRXOG�EULQJ�LW�IRU�\RX�´
,V�LW�H[SHQVLYH"
x ³1RW�WKDW�H[SHQVLYH��&DQ�HDW�����ZRUWK���,W�ZLOO�EH�KDUG�EHFDXVH�\RX�FDQ¶W�VDYH�

PRQH\�IRU�IDPLO\�DQG�IXWXUH´
'R�\RXU�KXVEDQGV�PHQIRON�XVH�LW"�
x 6RPH�RI�WKH�ZRPHQ�VDLG�WKHLU�KXVEDQGV�XVHG�LW�LQ�6RPDOLD�EXW�QRW�KHUH�

6WUHVV���HPRWLRQDO�GLIILFXOWLHV�
'XULQJ�D�IRFXV�JURXS�VHVVLRQ�WKH�ZRPHQ�ZHUH�DVNHG�DERXW�NHHSLQJ�KHDOWK\�DQG�
IDFWRUV�WKDW�PDGH�LW�GLIILFXOW�IRU�WKHP�WR�VWD\�KHDOWK\��:H�H[SODLQHG�WKH�KROLVWLF�PRGHO�
RI�KHDOWK�DGRSWHG�IRU�WKLV�UHVHDUFK�DQG�DVNHG�WKHP�DERXW�VRXUFHV�RI�ZRUU\��,QLWLDOO\�
ZH�ZHUH�QRW�VXUH�LI�WKH�ZRPHQ�ZRXOG�XQGHUVWDQG�WKH�WHUPLQRORJ\�VWUHVV��+RZHYHU��
WKH�ZRPHQ�DSSHDUHG�WR�KDYH�D�FOHDU�XQGHUVWDQGLQJ�RI�ZKDW�ZH�PHDQW�E\�VWUHVV�DQG�
IUHTXHQWO\�XVHG�WKH�WHUP�WR�GHILQH�KRZ�WKH\�IHOW�
³:H�DUH�VWUHVVHG�DQG�FRQIXVHG�± RXU�KHDOWK�LV�2.�± ZH�DUH�MXVW�WKLQNLQJ��WKLQNLQJ��
WKLQNLQJ�´
³,�GRQ¶W�NQRZ�ZKDW�WR�GR��,¶P�FRQIXVHG�MXVW�OLYLQJ�ZLWK�VWUHVV�DOO�WKH�WLPH�´
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4XHVWLRQ��6RPHWLPHV�SHRSOH�IHHO�LOO��WLUHG�RU�VDG�EHFDXVH�WKH\�DUH�ZRUULHG�
DERXW�WKLQJV�RU�KDYH�WRR�PXFK�WR�GR��
'RHV�WKLV�DIIHFW�\RX"��LQWHUYLHZ�GDWD�
2I�WKH����ZRPHQ�LQWHUYLHZHG�����VDLG�WKDW�WKH\�KDG�VRPH�H[SHULHQFH�RI�VWUHVV�
���ZRPHQ�VWDWHG�WKDW�WKH\�VXIIHUHG�ZLWK�VWUHVV�DQG�DQ[LHW\��
��RI�WKH�SDUWLFLSDQWV�VDLG�WKH\�KDYH�IHOW�VWUHVVHG�LQ�WKH�SDVW�EXW�DUH�QR�ORQJHU�
VXIIHULQJ�IURP�LW��
³<HV��ZKHQ�,�ILUVW�FRPH��EHFDXVH�,�GRQ¶W�NQRZ�DQ\RQH�RU�DQ\�SODFHV��7KLV�WLPH�LW�2.��
,�ZDV�ZRUULHG�DERXW�ODQJXDJH��LI�,�ZDQW�WR�JR�VRPHZKHUH�,�QHHGHG�VRPHRQH�WR�WDNH�
PH�DQG�KHOS�PH�´
³%HIRUH�,�KDYH�VWUHVV�EHFDXVH�,�GLGQ¶W�JHW�SDSHUV�WR�UHPDLQ�8.�´��
��ZRPDQ�VDLG�WKDW�VKH�ZDV�QRW�DIIHFWHG�E\�VWUHVV��
)DFWRUV�ZKLFK�DUH�ERWK�WKH�FDXVHV�DQG�V\PSWRPV�RI�VWUHVV�ZHUH�GHVFULEHG�DV�
IROORZV��
6HSDUDWLRQ�IURP�IDPLO\�
���ZRPHQ��DOPRVW�KDOI�WKH�UHVHDUFK�VDPSOH��FLWHG�VWUHVV�FDXVHG�E\�VHSDUDWLRQ�IURP�
IDPLO\�PHPEHUV����RI�WKHVH�ZRPHQ�KDG�IDPLO\�LQ�6RPDOLD�DQG�RQH�KDG�VLEOLQJV�LQ�WKH�
8.�WKDW�VKH�KDG�ORVW�FRQWDFW�ZLWK��0DQ\�RI�WKH�ZRPHQ�ZKR�KDG�IDPLO\�LQ�6RPDOL�GLG�
QRW�NQRZ�WKH�ZKHUHDERXWV�RI�WKHLU�ORYHG�RQHV�RU�ZKHWKHU�WKH\�ZHUH�VWLOO�DOLYH��
³6RPHWLPHV�,�ZRUU\�DERXW�P\�EURWKHUV�DQG�VLVWHUV��7KH\�DUH�LQ�WKH�8.�EXW�ZH�ORVW�WKH�
FRQWDFW�´�
³<HDK�,�WKLQN�DERXW�P\�IDPLO\�� 0RWKHU��EURWKHU�DQG�VLVWHUV�LQ�6RPDOLD���,I�,�WKLQN�DERXW�
P\�IDPLO\��KRZ�FDQ�,�EULQJ�WKHP�KHUH"´
³<HV�± $IULFD��P\�IDPLO\��P\�KXVEDQG��QR�SHDFH�>LQ�6RPDOLD@�´
³$OO�P\�IDPLO\�DUH�QRW�KHUH��WKH\�DUH�LQ�6RPDOLD�LQ�WKH�ZDU´
³��RI�P\�VLVWHU��P\�EURWKHU�± NLOOHG�LQ�6RPDOLD´
³6RPHWLPHV�,�ZRUU\��WKH\�DUH�P\�IDPLO\��,�PLVV�WKHP��,�GRQ¶W�NQRZ�ZKHUH�WKH\�DUH���,�
FDQ¶W�GR�DQ\WKLQJ�IRU�WKHP�´
³,�WKLQN�RI�P\ KXVEDQG��OHIW�LQ�6RPDOLD�± QRWKLQJ�HOVH�,�DP�ZRUU\LQJ�DERXW��RQO\�P\�
KXVEDQG�´
8QFHUWDLQW\�RI�+RPH�2IILFH�GHFLVLRQ�
7KH�LQVHFXULW\�RI�EHLQJ�JUDQWHG�UHIXJHH�VWDWXV�ZDV�D�JUDYH�FDXVH�RI�FRQFHUQ�IRU�DW�
OHDVW���RI�WKH�UHVHDUFK�UHVSRQGHQWV��:H�GLG�QRW�DVN�GLUHFWO\�DERXW�DV\OXP���UHIXJHH�
VWDWXV�WKHUHIRUH�LW�LV�SRVVLEO\�DQ�LVVXH�IRU�PRUH�WKDQ�WKH�QXPEHU�VWDWHG���7KLV�LVVXH�LV�
GLVFXVVHG�LQ�PRUH�GHWDLO�LQ�µH[SHULHQFHV�RI�DV\OXP�VHHNLQJ�DQG�PRYLQJ�WR�WKH�8.¶��
ODWHU�LQ�WKH�ILQGLQJV�VHFWLRQ�
³7KH�+RPH�2IILFH�VD\V�PD\EH�\RX�QHYHU�FRPH�IURP�6RPDOLD´
³$ERXW�WKLV�FRXQWU\�WR�VWD\��,�JHW�WKH�OHWWHU�WR�VWD\��,¶P�2.�QRZ��
,VRODWLRQ�
��RI�WKH�ZRPHQ�VSRNH�DERXW�IHHOLQJ�LVRODWHG��PDLQO\�WKURXJK�EHLQJ�DW�KRPH�DOO�GD\�
ZLWK�WKHLU�FKLOGUHQ����RI�WKHVH�ZRPHQ�ZHUH�VLQJOH�PRWKHUV�DQG���KDG�D�KXVEDQG�ZKR�
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ZRUNHG�ORQJ�KRXUV��2WKHU�IDFWRUV�ZKLFK�FRQWULEXWHG�WR�WKHLU�LVRODWLRQ�ZHUH�QRW�EHLQJ�
QHDU�RWKHU�6RPDOL�IDPLOLHV��QRW�EHLQJ�DEOH�WR�JR�RXW�WR�ZRUN�DQG�PHHW�SHRSOH��EHLQJ�
LQ�DQ�DOLHQ�FRXQWU\�DQG�H[SHULHQFLQJ�KRVWLOLW\�DQG�VRPHWLPHV�KDUDVVPHQW��
³,�IHHO�VWUHVV��,¶P�IHHOLQJ�YHU\�ORQHO\�KHUH��0\�KXVEDQG�LV�ZRUNLQJ�KH¶V�QRW�ZLWK�PH�DOO�
WKH�WLPH��,¶P�IHHOLQJ�D�ELW�RI�LVRODWLRQ��,¶P�IHHOLQJ�ERUHG´
³)HHOLQJ�ORQHO\��P\�KXVEDQG�QRW�KHUH��7KHUH�LV�QRW�HYHQ�D�QHLJKERXU�ZKR�LV�6RPDOL�´
$QRWKHU�ZRPDQ KDG�FRPH�WR�WKH�8.�DORQH�DQG�GLG�QRW�KDYH�DQ\�IDPLO\�KHUH�
³%HLQJ�RQ�P\�RZQ��,�GRQ¶W�NQRZ�ZKDW�WR�GR��6RPHWLPHV�\RX�DUH�WKLQNLQJ��WKLQNLQJ��
WKLQNLQJ�ZLWKRXW�UHVXOW��³
+RXVLQJ���2YHUFURZGLQJ�
��RI�WKH�SDUWLFLSDQWV�VXIIHUHG�IURP�RYHUFURZGLQJ��0DQ\�RI�WKH�ZRPHQ�KDG�ODUJH�
IDPLOLHV�LQ�UHODWLRQ�WR�QXPEHU�RI�FKLOGUHQ��<HW�DV�ZLWK�PDQ\�DV\OXP�VHHNHUV�DQG�
UHIXJHHV�WKH\�ZHUH�DFFRPPRGDWHG�LQ�VRPH�RI�WKH�VPDOOHVW�DQG�SRRUHVW�FRQGLWLRQ�
KRXVLQJ��
³SUREOHP«�GRQ¶W�KDYH�D�KRXVH >OLYHV�LQ�D�WRZHU�EORFN@«WRR�VPDOO����FKLOGUHQ´�
³,¶P�2.��EXW�OLYH�LQ�IODW�± RQH�EHGURRP�����SHRSOH���2QO\�SUREOHP�LV�KRXVH�
%HIRUH��P\�GDG�ZDV�KHUH�DQG�OLYLQJ�WKHUH�DORQH���7KHQ�P\�PXP�DQG�DOO�FKLOGUHQ�
FDPH���$OO�FDPH�WR�VDPH�KRXVH�´ 7KLV�IDPLO\�KDV�QRZ�PRYHG�
([KDXVWLRQ
��ZRPHQ�IHOW�WLUHG�EHFDXVH�WKH\�HDFK�KDG���FKLOGUHQ�WR�ORRN�DIWHU���2QH�ZDV�WROG�E\�
KHU�GRFWRU�VKH�ZDV�WLUHG�EHFDXVH�RI�WKLV���7KH�RWKHU�ZRPDQ�KDG�MXVW�YLVLWHG�D�
VSHFLDOLVW��IHHOLQJ�SDLQ�LQ�WKH�FKHVW�DQG�VKRXOGHUV��DQG�ZDQWHG�D�PDVVDJH�WR�KHOS�
ZLWK�WKH�SDLQ�
+RPHOHVVQHVV�
7KH ZRPHQ�ZH�PHW�RIWHQ�KDG�LQVHFXUH�KRXVLQJ�VLWXDWLRQV��'XULQJ�WKH�FRXUVH�RI�WKH�
UHVHDUFK�VHYHUDO�SDUWLFLSDQWV�PRYHG�KRPH�
2QH�ZRPDQ�VWDWHG��
³<HV�± DP�KRPHOHVV��JRW�H[WUD�SULRULW\�EXW�DP�KRPHOHVV��,�WKLQN�ZKHUH�FDQ�,�ILQG�D�
KRXVH��JR�WR�KRXVLQJ�HYHU\GD\�DQG DVN�WKHP��,�KRSH�WR�JHW�D�KRXVH�VRRQ�± EDE\�
FRPLQJ�´
7UDXPD�
2QH�ZRPDQ�JDYH�D�SDUWLFXODUO\�KDUURZLQJ�DQG�FDQGLG�LQWHUYLHZ��IUHTXHQWO\�EUHDNLQJ�
GRZQ�LQ�WHDUV�DV�VKH�UHFDOOHG�KHU�OLIH�LQ�6RPDOL��H[SHULHQFLQJ�UHSHDWHG�UDSH�DQG�
ZLWQHVVLQJ�WKH�PXUGHU�RI�KHU�EURWKHU��
³<HV�EHFDXVH�,�KDYH�VWUHVV���:KHQ�,�ZDV�ERUQ�,�OLYHG�PH�DQG�P\�EURWKHU�DQG�P\�
PRWKHU�± P\�EURWKHU�DQG�P\�GDG�LV�SDVVHG�DZD\«��0\�EURWKHU�ZDV�NLOOHG«´�
,OO�KHDOWK
��ZRPDQ�ZDV�VWUHVVHG�DQG�DQ[LRXV�GXH�WR�LOO�KHDOWK��6KH�KDG�ORVW�DOO�KHDULQJ�DQG�
ZDV�VWUXJJOLQJ�WR�JHW�D�UHIHUUDO�WR�D�VSHFLDOLVW��
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7KH�TXHVWLRQ�RI�VWUHVV�KLJKOLJKWHG�WKH�YLFLRXV�F\FOH�RI�FDXVHV�DQG�V\PSWRPV�LQ�
UHODWLRQ�WR�KHDOWK��7KH�RYHUZKHOPLQJ�VWUDLQ�RI�VWUHVV�WKDW�PDQ\�RI�WKH�ZRPHQ�ZH�PHW�
ZHUH�IDFHG�ZLWK�XQGRXEWHGO\�KDG�DQ�HIIHFW�RQ�WKHLU�KHDOWK��
³,¶P�VLFN�VRPHWLPHV��,�JRW�DVWKPD��VRPHWLPHV�KHDGDFKH�´��
³,�IHHO�LOO��WLUHG��,�ZRUU\�D�ORW´
³*RW�GHSUHVVLRQ�± DOO�RI�WLPH�DW�KRPH�FDULQJ�IRU�FKLOGUHQ��QR�ZRUN�WR�JR�WR�± LW¶V�
VWUHVVIXO´
4XHVWLRQ��:KDW�NLQG�RI�WKLQJV�GR�\RX�ZRUU\�DERXW"��IRFXV�JURXS�GDWD�
$GGLWLRQDO�FRPPHQWV�PDGH�ZLWKLQ�WKH�IRFXV�JURXSV�ZHUH�
x %HLQJ�DORQH���ZLWKRXW�IDPLO\���KRPHVLFN�
x (YHU\RQH�EHLQJ�D�VWUDQJHU
x 1RW�EHLQJ�DEOH�WR�VSHDN�(QJOLVK
x +RPHOHVVQHVV
x +RPH�2IILFH�GHFLVLRQ�
³6WUHVV�LQ�PLQG�PRUH�WKDQ�SK\VLFDO�SUREOHPV�± DOZD\V�IHHO�WLUHG��WKLQNLQJ�DOO�WKH�WLPH��
IHHO�GRZQ�´
³LI�\RX�GRQ¶W�JHW�H[FHSWLRQDO�OHDYH�WR�UHPDLQ��\RX�GRQ¶W�JHW�DQ\WKLQJ��QR�KRPH��QR�
FROOHJH��QR�KHOS�DQG�\RX�FDQ¶W�JR�KRPH«´
4XHVWLRQ��+RZ�GR�\RX�FRSH�ZLWK�VWUHVV"��LQWHUYLHZ�GDWD�
��ZRPHQ�VDLG�WKDW�WKH\�FRSHG�E\�WDONLQJ�WR�WKHLU�IULHQGV�DQG�IDPLO\��
³,�WROG�P\�DXQWLH�DQG�VRPH�RI�P\�IULHQGV�P\�SUREOHP´
³0\�KXVEDQG�KHOSV�PH�´
��ZRPHQ�VWDWHG�WKDW�WKH\�ZHQW�WR�VOHHS��
³,�FDQ¶W�GR�DQ\WKLQJ�DERXW�LW��6RPHWLPHV�ZKHQ�,�IHHO�VR�PXFK�,�MXVW�VOHHS�´
��ZRPHQ�VDLG�WKH\�WULHG�WR�UHOD[�E\�VRDNLQJ�WKHLU�IHHW�RU�WDNLQJ�D�VKRZHU��
³,�MXVW�UHOD[�DQG�IRUJHW�HYHU\WKLQJ���:KHQ�,�DP�VWUHVVHG�,�WDNH�VKRZHU�DQG�IRUJHW�
DERXW�LW�´
��ZRPHQ�VDLG�WKDW�WKH\�SUD\HG��
³3UD\�WR�*RG�DQG�UHDG�+RO\�.RUDQ´
��ZRPHQ�VDLG�WKH\�GLGQ¶W�NQRZ�ZKDW�WR�GR�
³,�GRQ¶W�NQRZ�ZKDW�WR�GR��,¶P�FRQIXVHG�± MXVW�OLYLQJ�ZLWK�VWUHVV�DOO�WKH�WLPH´
,�QHYHU�WDON�DERXW�LW�± GRQ¶W�VHH�SHRSOH
��ZRPHQ�VDLG�WKH\�IHOW�WKH\�FRXOGQ¶W�GR�DQ\WKLQJ�
³,�GRQ¶W�GR�DQ\WKLQJ��MXVW�ZDLW´
³,W¶V�YHU\�KDUG�´
��ZRPHQ�VDLG�VKH�FRPIRUW�DWH��FRQVHTXHQWO\�VKH�ZDV�YHU\�VHOI�FRQVFLRXV�DQG�
XQKDSS\�ZLWK�WKH�ZHLJKW�VKH�KDG�JDLQHG�
��ZRPDQ�VDLG�VKH�FULHG�
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³,�FU\�VRPHWLPHV��,�ZRUU\�´��
��ZRPDQ�VDLG�VKH�ZHQW�IRU�D�ZDON�WR�FRSH�ZLWK�VWUHVV��
��ZRPDQ�VDLG�VKH�FRSHG�ZLWK�KHOS�IURP�WKH�6RPDOL FRPPXQLW\��
4XHVWLRQ��:KDW�GR�\RX�GR�ZKHQ�\RX�DUH�VWUHVVHG�DQG�ZRUULHG"��IRFXV�JURXS�GDWD�
5HVSRQVHV�LQ�WKH�IRFXV�JURXSV�WR�WKLV�TXHVWLRQ�ZHUH�DV�IROORZV�
x ³UHDG�WKH�KRO\�.RUDQ�DQG�SUD\�WR�*RG´ ± WKLV�VHQWLPHQW�ZDV�HFKRHG�E\�VHYHUDO�

ZRPHQ���
x 7DON�WR�IULHQGV�DQG�RWKHU�6RPDOL�SHRSOH��³PDQ\�GRQ¶W�KDYH�IDPLO\�KHUH´��³KHOSV�E\�

WDONLQJ«�FDOPV�\RX�GRZQ´
x &U\�

5HODWLRQVKLSV�DQG�6XSSRUW�1HWZRUNV�
4XHVWLRQ��:KR�GR�\RX�OLYH�ZLWK"��LQWHUYLHZ�GDWD�
��ZRPHQ�OLYHG�DORQH
��OLYHG�DV�WKH�VROH�DGXOW�ZLWK�WKHLU�FKLOGUHQ��RI�ZKRP�WKHUH�ZHUH�EHWZHHQ���DQG��
��OLYHG�ZLWK�WKHLU�KXVEDQG
��OLYHG�ZLWK�WKHLU�KXVEDQG�DQG�FKLOGUHQ��RI�ZKRP�WKHUH�ZHUH�EHWZHHQ���DQG���
��OLYHG�ZLWK�WKHLU�SDUHQWV�DQG�VLEOLQJV
��OLYHG�ZLWK�D�IULHQG��RQH�RI�ZKRP�ZDV�JHWWLQJ�D�QHZ�KRXVH�RQ�KHU�RZQ�YHU\�VRRQ

��ZRPHQ�ZHUH�SUHJQDQW�ZLWK�WKHLU�ILUVW�FKLOG
7KRXJK�QRW�DOO�WKH�PDUULHG�ZRPHQ�PHQWLRQHG�WKHLU�KXVEDQGV����VDLG�WKHLU�KXVEDQGV�
ZHUH�LQ�6RPDOLD�����ZDV�VHSDUDWHG�IURP�KHU�KXVEDQG�ZKR�OLYHG�HOVHZKHUH�LQ�/HHGV
���ZRPHQ��DOPRVW�KDOI�RI�WKH�LQWHUYLHZ�VDPSOH��OLYHG�DORQH�RU�ZLWK�VROH�UHVSRQVLELOLW\�
IRU�WKHLU�FKLOGUHQ�
���ZRPHQ��RYHU�KDOI�RI�WKH�LQWHUYLHZ�VDPSOH��ZHUH�PRWKHUV��ZKLOH�DQRWKHU���ZHUH�
H[SHFWLQJ�WKHLU�ILUVW�FKLOG�
4XHVWLRQ��:KR�KHOSV�\RX�RU�JLYHV�\RX�VXSSRUW"��LQWHUYLHZ�GDWD�
��ZRPHQ�VWDWHG�WKH\�ZHUH�ZLWKRXW�DQ\�VXSSRUW��
³:H�GRQ¶W�KDYH�DQ\WKLQJ��QRERG\�KHOSV�XV«�,�GR�ZKDW�,�FDQ�GR��EXW�ORWV�FDQ¶W�GR�ZLWK�
WKHP�>FKLOGUHQ@´
³,I�,�DP�VLFN�WKHUH�LV�QR�RQH´
³2QH�GD\�ZH�JR�WR�FKXUFK��WKH\�JLYH�XV�IRRG���6HFRQG�WLPH�ZH�JR�WKHUH�WKH\�VD\�µZH�
NQRZ�\RXU�GDG�LV�ZRUNLQJ��ZH�FDQ¶W�JLYH�\RX�DQ\WKLQJ¶�´
2QH�RI�WKH�ZRPHQ�GHVFULEHG�WKH�H[WUHPH�SUHVVXUH�KHU�IDPLO\�ZDV�XQGHU�ZLWKRXW�
VXSSRUW��D�IDPLO\�RI����OLYLQJ�LQ�D�RQH�EHGURRPHG�IODW��ZLWKRXW�PRQH\���+HU�FKLOGUHQ�



��

VKRXW�DOO�WKH�WLPH�EHFDXVH�WKHLU�KRPH�LV�WRR VPDOO���1HLJKERXUV�FRPSODLQ�DERXW�WKH�
QRLVH�DQG�EULQJ�EXOOLHV��ZKR�VD\�µ\RX�KDYH�WR�JR¶���7KH\�KDYH�QRZKHUH�WR�JR�±
KRXVLQJ�ZRUNHUV�VD\�WKH\�KDYH�WR�ZDLW���7KHUH�LV�QR�ZDVKLQJ�PDFKLQH��WKH�IULGJH�LV�
WRR�VPDOO��MXVW�IRU�RQH�SHUVRQ���7KH\�GRQ¶W�KDYH�FORWKHV IRU�WKH�FKLOGUHQ��RU�XQLIRUP�IRU�
WKHLU���FKLOGUHQ�ZKR�DWWHQG�VFKRRO���&KLOGUHQ�DWWHQG�WKUHH�GLIIHUHQW�VFKRROV��WKHLU�
SDUHQWV�KDYH�WR�WDNH�WKHP�DQG�FRPH�EDFN��EXW�GRQ¶W�KDYH�PRQH\�IRU�EXV�SDVV�RU�IRU�
IRRG���7KLV�IDPLO\�KDV�QRZ�PRYHG��LQWR�SULYDWHO\�UHQWHG�DFFRPPRGDWLRQ�UDWKHU�WKDQ�
ZDLWLQJ�LQGHILQLWHO\�IRU�DGHTXDWH�FRXQFLO�KRXVLQJ�
��VDLG�WKH\�KDG�UHFHLYHG�VXSSRUW�EXW�WKLV�KDG�FHDVHG��LQ�WZR�FDVHV�WKLV�ZDV�WKH�
1$66�FDVHZRUNHU�EHLQJ�ZLWKGUDZQ�RQ�DFKLHYLQJ�UHIXJHH�VWDWXV��DQG�LQ�RQH�FDVH�
ZKHUH�6RPDOL�QHLJKERXUV�KDG�PRYHG�DZD\�

2I�WKRVH�ZKR�UHFHLYHG�VXSSRUW��WKH\�LGHQWLILHG�WKH�IROORZLQJ�VRXUFHV��
��ZRPHQ�PHQWLRQHG�IULHQGV��RI�ZKLFK�WKUHH�ZHUH�VDLG�WR�EH�6RPDOL�� ³RWKHU�6RPDOL�
ZRPHQ�KHOS�ZKHQ�WKH\�FDQ´�����ZRPDQ�KDG�PRUH�IULHQGV�LQ�/RQGRQ��ZKHUH�VKH�OLYHG�
EHIRUH�
��VDLG�WKHLU�KXVEDQG��WKRXJK�LQ�RQH�FDVH�³PRVW�RI�WKH�WLPH�KH�ZRUNV´
��VDLG�WKHLU�FKLOGUHQ�DQG�KXVEDQG
��VDLG�FKLOGUHQ
��ZRPDQ�VDLG�KHU�ROGHU�FKLOGUHQ��DJHG�������KHOSHG��ZKLOH�DQRWKHU�SRLQWHG�RXW�³ZH�
KDYH�GLIIHUHQW�FXOWXUH���%DE\�RI�����\HDUV�FDQ�KHOS�KHU�PXP���%XW�RXU�FXOWXUH�ER\V�
GRQ¶W�GR�DQ\WKLQJ�RQO\�JLUOV��LW¶V�QRW�JRRG�´
��VDLG�WKH\�UHFHLYHG�VXSSRUW�IURP�WKH�/LQFROQ�*UHHQ�ZRPHQ¶V�JURXS��ZKLOH�DQRWKHU�
QRQ�PHPEHU�VDLG�VKH�ZDV�LQWHUHVWHG�LQ�MRLQLQJ�
��VDLG�WKHLU�1$66�FDVHZRUNHU��DQG���VDLG�1$66�KHOSHG�ZLWK�³KRXVLQJ�DQG�PRQH\�
HYHU\�ZHHN´
��UHFHLYHG�ILQDQFLDO�VXSSRUW�IURP�WKH�MREFHQWUH�>EHQHILW�SD\PHQW@
��VDLG�KHU�VLVWHU��VRPHWLPHV
��VDLG�KHU�QHLJKERXU��6RPDOL�ZRPDQ��DQG�KHU�WZR�ROGHU�ER\V�KHOSHG�ZLWK�HUUDQGV�
HWF��DQG�ZRXOG�KHOS�ZLWK�KHU�EDE\�ZKHQ�LW�ZDV�ERUQ
7KHUH�ZHUH����UHIHUHQFHV�WR�LQIRUPDO�VXSSRUW�QHWZRUNV��HJ�IDPLO\��6RPDOL�IULHQGV��
DQG�RQO\���WR�VXSSRUW�IURP�DJHQFLHV�DQG�SURIHVVLRQDOV���7KH�UROH�RI�IULHQGVKLSV�DQG�
JURXSV�ZDV�HVSHFLDOO\�LPSRUWDQW��HVSHFLDOO\�ZKHUH�WKHVH�ZHUH�6RPDOL�DQG�IHPDOH��
2QH�ZRPDQ�VDLG�VXSSRUW�ZDV�NHSW�ZLWKLQ�WKH�6RPDOL�FRPPXQLW\��IURP�³RQO\�
RXUVHOYHV´��DGGLQJ��³LI�ZRPDQ�FDQ�XQGHUVWDQG�HDFK�RWKHU�SUREOHP�LV�JRRG���1HHG�WR�
OLVWHQ�WR�HDFK�RWKHU���:RPDQ¶V�JURXS�LV�JRRG´� +RZHYHU�HYHQ�ZKHUH�WKHVH�VXSSRUW�
QHWZRUNV�ZHUH�LQ�SODFH��ZRPHQ�VWLOO�H[SHULHQFHG�LVRODWLRQ���2QH�VDLG�VKH�KDGQ¶W�JRW�
DQ\�IULHQGV��MXVW�SHRSOH�ZKR�FRPH�WR�WKH�JURXS�DW�/LQFROQ�*UHHQ���$QRWKHU�ZRPHQ�
VDLG�VKH�KDV�IULHQGV�DW�WKH�JURXS�DQG�LQ�WKH�DUHD�ZKHUH�VKH�OLYHV���7KH\�VRPHWLPHV�
KHOS�KHU�³PDNH�FRQYHUVDWLRQ��WDON��EXW�>ZLWK@�\RXU�RZQ�SUREOHPV�QR�RQH�FDQ�KHOS�
\RX´�
4XHVWLRQ��:KR�GR�\RX�KDYH�WR�ORRN�DIWHU"��LQWHUYLHZ�GDWD�
2QO\���PRWKHUV�DQG���RI�WKH�GDXJKWHUV�GLUHFWO\�DQVZHUHG�WKLV�TXHVWLRQ���+RZHYHU�LW�
ZDV�LPSOLFLW�WKDW�DOO�WKH�ZRPHQ�ZKR�ZHUH�PRWKHUV�KDG�WR�ORRN�DIWHU�WKHLU�FKLOGUHQ��
RIWHQ�ZLWK�PLQLPDO�VXSSRUW��³P\�PXP�KDV�WR�ORRN�DIWHU�HYHU\ERG\´� 7KH�SDUHQWLQJ�
VHFWLRQ�GHVFULEHV�WKLV�LQ�PRUH�GHWDLO���
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7KH�ZRPHQ�GLG�QRW�PHQWLRQ�ORRNLQJ�DIWHU�WKHLU�KXVEDQGV�RU�IULHQGV�

4XHVWLRQ��+RZ�GR�\RX�IHHO�DERXW�WKH�SHRSOH�DURXQG�\RX"��LQWHUYLHZ�GDWD�

��ZRPDQ�VDLG�VKH�IRXQG�LW�GLIILFXOW�DQG�ZDV�ORQHO\���
��ZRPHQ�VDLG�WKH\�ZHUH�FRQWHQW�ZLWK�WKHLU�GRPHVWLF�VLWXDWLRQ�DQG�VXSSRUW�QHWZRUN

&KLOGUHQ�DQG�3DUHQWLQJ�
4XHVWLRQ��+RZ�LV�LW�ORRNLQJ�DIWHU�\RXU�FKLOGUHQ�KHUH�LQ�WKH 8.��FRPSDUHG�WR�
6RPDOLD"
:KDW�GR�\RX�WKLQN�LW¶V�OLNH�IRU�\RXU�FKLOGUHQ��OLYLQJ�KHUH�LQ�8."
+RZ�GR�\RX�IHHO�DERXW�EULQJLQJ�WKHP�XS�KHUH"��LQWHUYLHZ�GDWD�
��UHVSRQGHQWV�KDG�QR�FKLOGUHQ����ZHUH�SUHJQDQW�ZLWK�WKHLU�ILUVW�FKLOG����ZDV�XQFOHDU�
��UHVSRQGHQWV�KDG�RQH�FKLOG����KDG���FKLOGUHQ����KDG������KDG������KDG���FKLOGUHQ����
KDG������KDG������KDG���FKLOGUHQ�����UHVSRQGHQW�VDLG���RI�KHU�FKLOGUHQ�KDG�GLHG�DQG�
RQH�OLYHG�HOVHZKHUH�LQ�(XURSH�����OLYHG�ZLWK�DQ�DGRSWHG�FKLOG�DV�ZHOO�DV�KHU�RZQ�
FKLOGUHQ�
��UHVSRQGHQWV�KDG�VRPH�RI�WKHLU�FKLOGUHQ�ERUQ�LQ�6RPDOL�DQG�RWKHUV�ERUQ�LQ�8.���2QH�
KDG�KHU�FKLOGUHQ�ERUQ�LQ�8.����EURXJKW�DOO�WKHLU�FKLOGUHQ�ZLWK�WKHP�IURP�6RPDOLD��
2QH�VDLG�VKH�WUDYHOOHG�WR�WKH�8.�ZLWKRXW�KHU�FKLOG��ZKR�IROORZHG�D�\HDU�ODWHU�
7KH�EUHDNGRZQ�DERYH�GHPRQVWUDWHV�WKDW�VRPH�PRWKHUV�KDG�QR�H[SHULHQFH�RI�
EULQJLQJ�XS�FKLOGUHQ�LQ�6RPDOLD���2WKHUV�KDG�H[SHULHQFH�ERWK�LQ�6RPDOLD�DQG�8.���
7ZR�ZRPHQ�ZHUH�H[SHFWLQJ�WKHLU�ILUVW�FKLOG�WR�EH�ERUQ�KHUH�LQ�WKH�8.���7KH�DJHV�RI�
WKH�FKLOGUHQ�ZHUH�DOVR�IDFWRUV�LQ�KRZ�PXFK�WKH�FKLOGUHQ�ZHUH�DZDUH�RI�WKHLU�FKDQJHG�
HQYLURQPHQW�
3DUHQWV�GHVFULEHG�OLIH�LQ�WKH�8.�DV�ERWK�KDUGHU�DQG�HDVLHU�WKDQ�LQ�6RPDOLD�
��UHVSRQGHQWV�WDONHG�RI�KDYLQJ�VXSSRUW�IURP�H[WHQGHG�IDPLO\�LQ�6RPDOLD��UHJXODU�
YLVLWLQJ�DQG�KHOS�ZKHQ�WKH�SDUHQWV�ZHUH�VLFN���7KLV�LV�QRW�WKH�FDVH�LQ�WKH�8.�DQG�SXWV�
LQFUHDVHG�SUHVVXUH�RQ�WKH�SDUHQWV��HVSHFLDOO\�ZKHQ�VLFN���2QH�ZRPDQ�GHVFULEHG�
SDUHQWLQJ�DV�³KHUH�PRUH�ZRUN��KDUGHU�KHUH´�
��UHVSRQGHQWV�GHVFULEHG�%ULWLVK�ZHDWKHU�DV�FROGHU��WKLV�LPSDFWHG�RQ�FKLOGUHQ�E\�
PDNLQJ�WKHP�PRUH�SURQH�WR�LOOQHVV�
6RPH�ZRPHQ�VSRNH�RI�LQFUHDVHG�IUHHGRP�DQG�RSSRUWXQLWLHV�IRU�WKHLU�FKLOGUHQ�LQ�WKH�
8.��³WKH\�OLNH�WKLV�OLIH�YHU\�PXFK��D�IUHH�FRXQWU\�´ $QRWKHU�VDLG�KHU�FKLOGUHQ¶V�PLQGV�
ZHUH�³RSHQ�WR�QHZ�WKLQJV��QHZ�ZRUOG��VR�WKH\�OLNH�KHUH�EHWWHU�WKDQ�6RPDOLD´� 7ZR�
GHVFULEHG�%ULWDLQ�DQ�RSSRUWXQLW\�IRU�D�EHWWHU�OLIH��DV�OLIH�LQ�6RPDOLD�KDG�EHHQ�KDUG���,Q�
RQH�IDPLO\�WKH�FKLOGUHQ�ZHUH�DEOH�WR�EH�HGXFDWHG�DQG�FKRRVH�GLIIHUHQW�FDUHHUV��
KRZHYHU�³WKH\�DUH�IHHOLQJ�IUHH�KHUH��,�FDQ¶W�FRQWURO�WKHP�VR�ZHOO�KHUH�OLNH�P\�SDUHQWV���
6RPHWLPHV�FKLOGUHQ�VSHDN�EDG�ODQJXDJH��,�VD\�QRW�LQ�P\�KRXVH���,�JLYH�WKHP�FKDQFH�
± LI�,�IRUFH�WKHP�WKH\�ZLOO�EH�RXW�RI�WKH�KRXVH�´ 2QH�PRWKHU�GHVFULEHG�WKH�GLIIHUHQFHV�
LQ�VRFLDO�OLIH�IRU�KHU�FKLOGUHQ�± GLVFRV�LQ�WKH�8.�IRU�\RXQJ�RQHV�DQG�VZLPPLQJ�LQ�SRROV�
LQVWHDG�RI�ODNHV�ULYHUV���6KH�DOVR�VDLG ³JLUOV�FDQ�SXW�RQ�WKHLU�WURXVHUV�ZLWKRXW�
H[SHFWLQJ�YLROHQFH�´
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2QH�ZRPDQ�ZDV�OLYLQJ�LQ�SRYHUW\�DQG�DQ�RYHUFURZGHG�KRXVHKROG���'HVSLWH�KHU�VWUHVV�
VKH�ZDV�KRSHIXO�IRU�WKH�IXWXUH��³&KLOGUHQ�OLNH�LW�KHUH«�&KLOGUHQ�GRQ¶W�VHH�HYHU\WKLQJ�±
WKH\�JRLQJ�WR�VFKRRO�DQG�FRPH�WR�QHZ�FRXQWU\�± PRWKHU�DQG�IDWKHU�WKLQNLQJ�DERXW�WKH�
FKLOGUHQ���,Q�KHUH�FDQ�JHW�WKH�VFKRRO�± ,�OLNH�LW���7KH\¶UH�P\�FKLOGUHQ�DQG�WKH\�FDQ�
OHDUQ��,��KRSH�ZKHQ�WKH\�JURZ�XS�WKH\�ZLOO�JHW�WKH�JRRG�OLIH��EHWWHU�OLIH�± JRRG�MRE��LI�
WKH\�OHDUQ���$W�WKH�PRPHQW�EHFDXVH�RI�KRXVH�DQG�QR�PRQH\�± ELW�ZRUULHG�� PD\EH�LQ�
IXWXUH�LW�ZLOO�EH�EHWWHU�´
(GXFDWLRQ
��UHVSRQGHQWV�IHOW�YHU\�SOHDVHG�DW�WKH�HGXFDWLRQ�WKHLU�FKLOGUHQ�FRXOG�UHFHLYH�LQ�WKH�
8.���2QH�VDLG�KHU�FKLOGUHQ�KDG�QRW�EHHQ�WR�VFKRRO�LQ�6RPDOLD�EXW�FRXOG�DWWHQG�KHUH�
LQ�8.��DQRWKHU�VDLG�KHU�FKLOGUHQ�KDG�JRQH�WR�UHOLJLRXV�VFKRRO�LQ�6RPDOLD�
&KLOG�VDIHW\�ZDV�D�NH\�DUHD�RI�FRQFHUQ�����ZRPHQ�GHVFULEHG�KRZ�LQ�6RPDOLD�FKLOGUHQ�
FRXOG�EH�OHIW�RXWVLGH�XQDFFRPSDQLHG�DQG�JR�WR�VFKRRO�DORQH���7KLV�PD\�UHIOHFW�
6RPDOL�FXOWXUH�RI�D�FRPPXQLW\�UHVSRQVLELOLW\�WRZDUGV�FKLOGUHQ���+DYLQJ�WR�WDNH�
FKLOGUHQ�WR�VFKRRO�LQ�8.�SODFHV�LQFUHDVHG�SUHVVXUH�RQ�SDUHQWV���,Q�RQH�IDPLO\�WKH�
SDUHQWV�KDG�WR�HVFRUW���FKLOGUHQ�WR���GLIIHUHQW�VFKRROV���3DUHQWV�DOVR�ZRUU\�DERXW�WKHLU�
FKLOGUHQ�LQ�WKH�8.��³,¶P�DIUDLG�LI�,�OHDYH�WKHP�RXWVLGH�,�ZRQ¶W�VHH�WKHP�DJDLQ�± PD\EH�
VRPHRQH�ZLOO�WDNH�WKHP�´ $QRWKHU�ZRPDQ�FRPPHQWHG��³+HUH�LW�LV�VDIH��QRW�ZRUU\LQJ�
DERXW�WKH�ZDU���,I�WKH\�ODWH�FRPLQJ�EDFN�KRPH��,�DP�ZRUU\LQJ��,�KDYH�WR�FDOO�WKHP�DQG�
VD\�µZKHUH�DUH�\RX"¶´
&KLOG�VDIHW\�LQ�6RPDOLD�LV�DOVR�DQ�LVVXH�IRU�GLIIHUHQW�UHDVRQV���7ZR�ZRPHQ�WDONHG�
DERXW�VKRRWLQJV�RFFXUULQJ�ZKLOH�FKLOGUHQ�DUH�WUDYHOOLQJ�WR�VFKRRO��RQH�PLPHG�KHU�
GDXJKWHU�FUDZOLQJ�KRPH�DIWHU�VRPH�ILJKWLQJ�
*URZLQJ�XS�HQYLURQPHQW
:KHWKHU�FKLOGUHQ�KDG�OLYHG�LQ�6RPDOLD�RU�8.��RU�ERWK��ZDV�D�ELJ�IDFWRU���6RPH�
FKLOGUHQ�ZHUH�DOUHDG\�JURZQ�EHIRUH�DUULYDO�LQ�WKH�8.��³KH¶V�2.��KH¶V�GRLQJ�HYHU\WKLQJ�
ZHOO���+H�FRQWURO�KLPVHOI���1RZ�KH�KLV�RZQ�PDQ��QRW�WHHQDJHU�DQ\PRUH�´ $QRWKHU�
ZRPDQ�VDLG��³%DFN�LQ�6RPDOLD�LW�ZDV�KDUG���/RQJ�WLPH�LW�ZDV�JRRG�ZKHQ�,�JRW�P\�ILUVW�
GDXJKWHU«�7KHQ�LW�JRW�EDG�´
2QH�ZRPDQ�VSRNH�RI�WKH�VWDUN�FRQWUDVW�LQ�EULQJLQJ�XS�KHU�FKLOG�LQ�8.�DIWHU�VRPH�
\HDUV�LQ�6RPDOLD���³6RPDOLD�LV�QR�JRRG�IRU�KLP���+HUH�LV�JRRG�IRU�KLP�± JRLQJ�WR�
VFKRRO��OHDUQLQJ�TXLFNO\��LV�JRRG���:H�KDSS\�KHUH��KH�JRW�IULHQGV���+H�OHDUQ�EDG�
WKLQJV�LQ�6RPDOLD�± JXQV���$�PDQ�WDXJKW�P\�VRQ�WR�XVH�D�JXQ«��7KH\�GRQ¶W�FDUH�±
WKH\�GRQ¶W�WKLQN�WKLV�LV�EDE\�± GRQ¶W�HQFRXUDJH�>FKLOGUHQ�WR�XVH�JXQV@«�>LQ@�6RPDOLD�
���������>DW�WKHVH�DJHV@�WKH\�KDYH�SLVWRO�´�
2QH�ZRPDQ¶V�FKLOGUHQ�ZHUH�ERUQ�LQ�WKH�8.��WKH\�ZHUH�WRR�\RXQJ�WR�NQRZ�WKH�
GLIIHUHQFH���6KH�VDLG�³LW¶V�2.�WR�EULQJ�WKHP�XS�KHUH�± ZH�DUH�QRW�JRLQJ�EDFN�´��$�
ZRPDQ�SUHJQDQW�ZLWK�KHU�ILUVW�FKLOG�VWDWHG�³LW¶V�QRW�P\�FRXQWU\´� 6KH�IHDUHG�WKH�ORVV�
RI�6RPDOL�FXOWXUH�DQG�ODQJXDJH��EXW�IHOW�RYHUDOO�LW�ZLOO�EH�JRRG�WR�EULQJ�KHU�FKLOG�XS�
KHUH���$QRWKHU�SUHJQDQW�ZRPDQ�IHOW�WKHUH�ZDV�QR�SUREOHP�KDYLQJ�KHU�EDE\�KHUH��QR�
GLIIHUHQFH�
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&KLOGUHQ¶V�H[SHULHQFHV�RI�KDUDVVPHQW
2QH�ZRPDQ�GHVFULEHG�KRZ�KHU�FKLOGUHQ�ZHUH�VXEMHFW�WR�UDFLVW�DWWDFNV��SHRSOH�KLW�WKH�
FKLOGUHQ�DQG�ZHUH�YHUEDOO\�DEXVLYH���$QRWKHU�PRWKHU�ZDV�WROG�KHU�FKLOGUHQ�FRXOGQ¶W�
WDON�RU�FU\�± WKH\�VKRXOG�EH�VLOHQFHG��ZKLOH�DQRWKHU�ZRPDQ¶V�FKLOGUHQ�ZHUH�WROG�WKH\�
ZRXOG�KDYH�WR�OHDYH�WKHLU�KRPH�EHFDXVH�WKH\�ZHUH�WRR�QRLV\�

5DFLVP�
'R�SHRSOH�LQ�WKH�8.�WUHDW�\RX�GLIIHUHQWO\�RU�EDGO\�EHFDXVH�\RX¶UH�6RPDOL"
,I�<HV�SOHDVH�WHOO�XV�PRUH�DERXW�WKDW���JLYH�H[DPSOH�
�LQWHUYLHZ�GDWD�
���UHVSRQGHQWV�DQVZHUHG�³QR´�WR�WKLV�TXHVWLRQ��VD\LQJ�WKH\�KDG�QRW�H[SHULHQFHG�DQ\�
UDFLVP�
³0RVW�RI�WKH�WLPH�>,�DP@�LQ�WKH�KRXVH��WKHUH¶V�QRW�PXFK�SUREOHP�ZLWK�WKDW�´
³,�GLGQ¶W�VHH�DQ\WKLQJ�± IRU�PH�LW¶V�2.���:H�OLYH�JRRG��JRRG�SHUVRQ�KHUH´
��ZRPHQ�VDLG�WKH\�KDG�UHFHLYHG�RFFDVLRQDO�UDFLVW�FRPPHQWV�EXW�ZHUH�XQFRQFHUQHG�
³6RPHWLPHV�FKLOGUHQ�VD\�µZKR�DUH�\RX"��:KLFK�FORWKHV�DUH�\RX�ZHDULQJ"¶�%HFDXVH�
LW¶V�FKLOGUHQ�\RX�FDQ¶W�VD\�DQ\WKLQJ«�,�WKLQN�WKLV�FRXQWU\¶V�QRW�EDG��LW¶V�2.�´
��ZRPDQ�GLGQ¶W�FRPPHQW
��RI�WKH�ZRPHQ�PDGH�SKLORVRSKLFDOO\�DFFHSWLQJ�FRPPHQWV�DERXW�UDFLVP�
��RI�WKH�ZRPHQ�REVHUYHG�WKDW�WKHUH�DUH�ERWK�JRRG�DQG�EDG�SHRSOH��³�D�ORW�RI�6RPDOL�
SHRSOH�EDG���<RX�JURZ�XS�LQ�JRRG�IDPLO\��\RX�JRRG´��³\RX�PHHW�WZR�SHRSOH��RQH�LV�
QLFH��RQH�LV�UXGH��EURWKHU�DQG�VLVWHU´
³,I�SHRSOH�VD\�DQ\WKLQJ�WR�PH�,�MXVW�WDNH�LW�OLNH�D�VWRU\�´
³,¶P�KXPDQ�EHLQJ��VDPH�OLNH�WKHP´
7KLV�DSSURDFK�ZDV�DOVR�HFKRHG�LQ�WKH�IRFXV�JURXS�
,W�PD\�EH�WKH�FDVH�WKDW�WKHLU�WUDXPDWLF�H[SHULHQFHV�LQ�6RPDOLD�ZHUH�PXFK�ZRUVH�WKDQ�
WKH�UDFLVP�WKH\�PD\�KDYH�HQFRXQWHUHG�LQ�WKH�8.�
7KRXJK�WKH�PDMRULW\�RI�WKH�SDUWLFLSDQWV�VDLG�WKH\�GLG�QRW�H[SHULHQFH�RU�IHHO�FRQFHUQHG�
DERXW�UDFLVP��VHYHUDO�ZRPHQ�UHSRUWHG�VRPH�PRUH�H[WUHPH�UDFLVW�LQFLGHQWV�DQG�IHDU�
RI�UDFLVP�
��ZRPHQ�VDLG�WKH\�KDG�QRW�KDG�SUREOHPV�ZLWK�UDFLVP�LQ�/HHGV�EXW�HOVHZKHUH����LQ�
%LUPLQJKDP����LQ�(WKLRSLD�DQG���H[SHULHQFHG�D�SDUWLFXODUO\�LQWLPLGDWLQJ�LQFLGHQW�ZKLOVW�
LQ�/RQGRQ�
³/DVW�ZHHN�,�ZDV�LQ�/RQGRQ��LQ�XQGHUJURXQG���6RPHRQH�FDPH�QHDU�PH���,�ZDV�ZDLWLQJ�
IRU�WUDLQ���>7KH�PDQ�VDLG@�µ\RX�DQG�\RXU�GUHVV��I


�\RX¶���,�ZDV�DIUDLG���7KH�RWKHU�
SHRSOH�ORRNLQJ��QR�RQH�WDONLQJ���,�VD\�µLI�KH�SXVK�\RX�XQGHUJURXQG�\RX�ZLOO�GLH���7RGD\�
LV�WKH�ODVW�GD\�RI�\RXU�OLIH¶�,�VD\�WR�P\VHOI���,�ZDV�VKRFNHG���:KHQ�KH�JRQH��WKHUH�ZDV�
D�ODG\�EHVLGH�PH��VKH�VDLG�µDUH�\RX�2."¶´
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��ZRPHQ�VSRNH�RI�LQFUHDVHG�ZRUULHV�DERXW�UDFLVP�VLQFH�WKH�/RQGRQ�ERPELQJV��-XO\�
������
��VDLG�WKDW�ZKHQ�WKH�ERPELQJV�KDSSHQHG�6RPDOL�SHRSOH�ZHUH�VFDUHG�DERXW�WKH�
EDFNODVK�DJDLQVW�WKHP��EXW�³ZK\�ZRXOG�ZH�FRPH�WR�&KULVWLDQ�FRXQWU\�LI�ZH�KDWH�WKH�
&KULVWLDQV"´
��ZRPDQ�KDG�EHHQ�VKRXWHG�DW�E\�D�SDVVLQJ�PRWRULVW�ZKLOH�VKH�ZDV�ZHDULQJ�+LMDE��KH�
KDG�EHHQ�DEXVLYH�DQG�NQHZ�VKH�ZDV�6RPDOL�EXW�LW�ZDV�QRW�FOHDU�ZKDW�KDG�EHHQ�VDLG���
6KH�DVVRFLDWHG�WKLV�ZLWK�WKH�ERPELQJV�DQG�SUHMXGLFH�WRZDUGV�0XVOLPV� VD\LQJ�
³6RPDOL�SHRSOH�GLGQ¶W�GR�LW���,�GRQ¶W�OLNH�WR�NLOO�SHRSOH��LW¶V�UXGH���:H�DUH�QRW�OLNH�>RWKHU@�
0XVOLP>V@�´ 6KH�KDG�EHHQ�GLVWUHVVHG�E\�WKH�LQFLGHQW��³DOUHDG\�KH�LV�JRQH��,�GLGQ¶W�GR�
DQ\WKLQJ��,�ZDV�ZDONLQJ�LQ�VWUHHW�DQG�KH�VKRXW�PH´�
:LWKLQ�WKH�IRFXV�JURXS�WKLV�ZDV�DOVR�FRPPHQWHG�RQ��³(VSHFLDOO\�VLQFH�/RQGRQ�ERPE�
DQG������± WKH\�ORRN�WR�\RX�DV�D�ERPEHU�´
��ZRPHQ�DQG�WKHLU�FKLOGUHQ�ZHUH�VXIIHULQJ�VHYHUH�UDFLVW�KDUDVVPHQW�DW�KRPH�
³7KH�DUHD�,�DP�OLYLQJ�QRZ��QHLJKERXUV�DUH�YHU\�UDFLVW���7KH\�VD\�WR�PH�µ\RXU�FKLOGUHQ�
FDQ¶W�WDON�RU�FU\��WKH\�VKRXOG�EH�VLOHQFHG¶���7KH\�SXW�D�SLFWXUH�RI�ILUH�RQ�IURQW�RI�GRRU���
,W¶V�YHU\�GDQJHURXV���7KH\�ZULWH�OHWWHU�VD\LQJ�WKH\�ZLOO�NLOO�PH�DQG�P\�FKLOGUHQ�´ 7KH�
ZRPDQ�ZDV�YHU\�GLVWUHVVHG�DQG�ZRUULHG��ZKHQ�TXHVWLRQHG�IXUWKHU�VKH�VDLG�VKH�KDG�
DOUHDG\�UHSRUWHG�WKH�SUREOHP�WR�WKH�*3��RZQHU�RI�WKH�KRXVH��KRXVLQJ�SHRSOH��ZKR�
GLGQ¶W�GR�DQ\WKLQJ���6KH�VDLG�³,I�,�JHW�D�QHZ�KRXVH�WRGD\��,�ZRXOG�PRYH�± EXW�,�FDQ¶W���
:KR�HOVH�FDQ�KHOS�PH"´���7KLV�ZRPDQ�KDV�VLQFH�EHHQ�UHKRXVHG��EXW�KDG�EHHQ�OLYLQJ�
LQ�IHDU�DQG�XQGHU�DWWDFN�IRU�VRPH�WLPH�
7KH�RWKHU�ZRPDQ�VDLG�³WKHUH�DUH�EDG�SHRSOH�LQ�WKH�DUHD��WKH\�NQRFN�RQ�WKH�GRRU��
WKH\�WKURZ�VWRQHV��WKH\�KLW�WKH�FKLOGUHQ���,W�D�SUREOHP���,�GRQ¶W�NQRZ�ZKDW�WKH\�ZDQW���
7KH\�DUH�%ULWLVK�SHRSOH��ZKLWH�SHRSOH���7KH\�VD\�µI


LQJ�EODFN¶���,�GRQ¶W�NQRZ�ZK\�
WKH\�DUH�GRLQJ�WKDW�´

5ROH�RI�UHOLJLRQ�
7KH�ZRPHQ�ZH�PHW�ZHUH�GHYRXW�0XVOLPV��+LMDE�ZDV�FRPPRQO\�REVHUYHG��FRYHULQJ�
WKH�KHDG�DQG�ERG\���DQG�LQ�WKH�ZRPHQ¶V�JURXS�PHPEHUV�UHJXODUO\�OHIW�WKH�PDLQ�
DFWLYLWLHV�WR�SUD\�

4XHVWLRQ��&DQ�\RX�WHOO�XV�DERXW�KRZ�UHOLJLRQ�LV�D�SDUW�RI�\RXU�OLIH"��IRFXV�JURXS�
GDWD�
3DUWLFLSDQWV�GHVFULEHG�WKHLU�IDLWK�DV�³H[WUHPHO\�LPSRUWDQW´� ³P\�OLIH�LV�IURP�P\�
UHOLJLRQ´���7KH\�PDGH�VWDWHPHQWV�DERXW�,VODPLF�SULQFLSOHV�± ³ZH�DOO�EHOLHYH�LQ���
FRPPDQGV�± ���RQO\�RQH�*RG�����SUD\�����+DMM�>SLOJULPDJH�WR�0HFFD@�����IDVW�±
5DPDGDQ�����JLYH�WR�FKDULW\�LI�\RX�FDQ�DIIRUG��+DMM�LI�\RX�FDQ�DIIRUG´ ± DV�ZHOO�DV�
WDONLQJ�DERXW�EHLQJ�SUDFWLVLQJ�0XVOLPV��UHDGLQJ�WKH�.RUDQ�UHJXODUO\�DQG�SUD\LQJ���
WLPHV�D�GD\��³,�IHHO�KDSS\�WDONLQJ�WR�$OODK�± LW¶V�LPSRUWDQW´� ,Q�SUDFWLFDO�WHUPV�LW�ZDV�
KDUGHU�IRU�WKH�ZRPHQ�WR�SUDFWLVH�WKHLU�UHOLJLRQ�LQ�WKH�8.��VHYHUDO�ZRPHQ�VDLG�WKHUH�
ZHUH�PRUH�PRVTXHV�DQG�SODFHV�IRU�.RUDQLF�LQVWUXFWLRQ�LQ�6RPDOLD���2QH�ZRPDQ�VDLG�
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VKH�³FDQ¶W�KHDU�FDOO�WR�SUD\HU��$]DQ��KHUH�± FDQ¶W�KHDU�ZKHQ�VOHHSLQJ��PRUQLQJ�
HVSHFLDOO\´�
:KLOH�RQO\�RQH�IRFXV�JURXS�TXHVWLRQ�DVNHG�GLUHFWO\�DERXW�UHOLJLRQ��WKH�ZRPHQ¶V�
,VODPLF�IDLWK�ZDV�D�UHFXUULQJ�WKHPH�HOVHZKHUH�LQ�WKH�LQWHUYLHZV�DQG�IRFXV�JURXSV���
6HYHUDO�ZRPHQ�LQ�WKH�IRFXV�JURXS�VDLG�WKH\�SUD\HG�DQG�UHDG�WKH�+RO\�.RUDQ�ZKHQ�
WKH\�ZHUH�VWUHVVHG�DQG�ZRUULHG��³DQ\�SUREOHP�JLYH�$OODK´��³ZH�SUD\�± LW¶V�JRRG��LW�
KHOSV´� 7ZR�ZRPHQ�HFKRHG�WKLV�DW�LQWHUYLHZ��RQH�ODXJKHG�VHOI�FRQVFLRXVO\�DQG�VDLG�
LW�ZDV�D�VHFUHW�
,VODP�ZDV�DOVR�LPSRUWDQW�IRU�WKH�ZRPHQ¶V�FKLOGUHQ���:LWKLQ�WKH�IRFXV�JURXS�ZRPHQ�
VDLG�WKHLU�FKLOGUHQ�KDG�DWWHQGHG��IUHH��.RUDQ�VFKRRO�LQ�6RPDOLD��ZKHUH�FKLOGUHQ�OHDUQ�
$UDELF�VR�WKH\�FDQ�VWXG\�WKH�.RUDQ���$QRWKHU�ZRPDQ�VDLG�DW�LQWHUYLHZ�WKDW�KHU�VRQ�
DWWHQGV�,IWLLQ�IRU�.RUDQLF�LQVWUXFWLRQ�
2WKHU�FRPPHQWV�PDGH�UHJDUGLQJ�UHOLJLRQ�ZDV�PHQ�WKDW�WKH\�PDUULHG�GLGQ¶W�KDYH�WR�
EH�6RPDOL�EXW�KDG�WR�EH�0XVOLP���2WKHU�FRPPHQWV�ZHUH�WKDW�WKH�SUDFWLFH�RI�IHPDOH�
JHQLWDO�PXWLODWLRQ�ZDV�FXOWXUDO��QRW�SDUW�RI�WKHLU�UHOLJLRQ���7KH�ZRPHQ�DOVR�WROG�XV�LQ�D�
IRFXV�JURXS�WKDW�FRQWUDFHSWLRQ�ZDV�³+DUDP´��IRUELGGHQ��XQGHU�,VODP��DQG�WKDW�WKHLU�
UHOLJLRQ�GLFWDWHG�WKH\�VKRXOG�KDYH�D�FKLOG�HYHU\�WZR�\HDUV�

([SHULHQFHV�RI�DV\OXP�VHHNLQJ�DQG�PRYLQJ�WR�8.�
:KLOH�QR�GLUHFW�TXHVWLRQV�ZHUH DVNHG�UHJDUGLQJ�WKH�SURFHVV�RI�VHHNLQJ�DV\OXP�LQ�WKH�
8.��ERWK�WKH�IRFXV�JURXSV�DQG�LQWHUYLHZV�JDYH�VRPH�LQVLJKW�LQWR�KRZ�WKH�ZRPHQ�
KDYH�EHHQ�DIIHFWHG�E\�WKLV���7KLV�VHFWLRQ�ZLOO�FROODWH�UHIHUHQFHV�PDGH�WR�DV\OXP�
VHHNLQJ�ZLWKLQ�WKH�RWKHU�TXHVWLRQV�DQG�GLVFXVVLRQV���$�VXPPDU\�GHVFULSWLRQ�RI�WKH�
DV\OXP�VHHNLQJ�SURFHVV�LV�LQFOXGHG�ZLWKLQ�WKH�OLWHUDWXUH�UHYLHZ��ZKLFK�PD\�DLG�
XQGHUVWDQGLQJ�RI�WKLV�VHFWLRQ�
)URP�WKH�LQWHUYLHZV�LW�ZRXOG�DSSHDU�WKDW�DW�OHDVW�VL[�ZRPHQ�KDG�VXFFHVVIXOO\�
DFKLHYHG�UHIXJHH�VWDWXV���$�IXUWKHU�ILYH�KDG�EHHQ�XQVXFFHVVIXO�RU�ZHUH�XQFHUWDLQ��WZR�
KDG�1$66�FDVHZRUNHUV��RQH�ZDV�ZDLWLQJ�RQ�QHZV�UHJDUGLQJ�KHU�SDSHUV��RQH�KDG�
EHHQ�UHIXVHG�WKUHH�WLPHV��DQG�RQH�KDG�EHHQ�DVNHG�WR�UHWXUQ�WR�6RPDOLD�EXW�ZDV�
DSSHDOLQJ���'HVSLWH�OLYLQJ�LQ�WKH�8.�IRU�����\HDUV��D�QXPEHU�RI�ZRPHQ�ZHUH�VWLOO�
XQFHUWDLQ�ZKHWKHU�WKH\�ZRXOG�EH�DOORZHG�WR�VWD\��ZKLOH�RQH�ZRPDQ�ZDV�XQDEOH�WR�
PRYH�KRXVH�EHFDXVH�VKH�GLG�QRW�KDYH�WKH�UHTXLUHG�+RPH�2IILFH�SDSHUZRUN���2WKHU�
ZRPHQ�H[SUHVVHG�WKH�GHVLUH�WR�ZRUN��ZKLFK�WKH\�FRXOG�QRW�GR�ZLWKRXW�SHUPLVVLRQ�
6HSDUDWLRQ�IURP�IDPLO\�ZDV�D�FRPPRQ�H[SHULHQFH�RI�WKH�ZRPHQ��PDQ\�RI�ZKRP�KDG�
OHIW�KXVEDQGV��FKLOGUHQ�DQG�RWKHU�IDPLO\�PHPEHUV�LQ�6RPDOLD���6RPH�ZRPHQ�
WUDYHOOHG�WR�WKH�8.�DORQH��WR�MRLQ�WKHLU�KXVEDQGV�DQG�IDPLOLHV�ZKR�KDG�FRPH�ILUVW���
0DQ\�RI�WKH�ZRPHQ�KDG�QR�FRQWDFW�ZLWK�WKHLU�IDPLO\�LQ�6RPDOLD�DQG�QR�QHZV�RI�WKHLU�
ZHOIDUH��ZRUU\�DERXW�WKHLU�ORYHG�RQHV�ZDV�FRPPRQ���,Q�FKRRVLQJ�WKUHH�WKLQJV�WKDW�
ZRXOG�LPSURYH�WKHLU�OLYHV�����ZRPHQ�LQ�WKHLU�LQWHUYLHZV�VSRNH�RI�WKHLU�ZLVK�WR�EH�
UHXQLWHG�ZLWK�WKHLU�IDPLO\���,Q�D�IRFXV�JURXS�KDYLQJ�QR�IDPLO\�LQ�WKH�8.�ZDV�GHVFULEHG�
DV�D�VRXUFH�RI�ZRUU\��
2QH�ZRPDQ�VSRNH��ERWK�LQ�IRFXV�JURXS�DQG�LQWHUYLHZ��RI�KRZ�KHU�IDPLO\�KDG�EHFRPH�
IUDJPHQWHG�VLQFH�PRYLQJ�WR�%ULWDLQ���6KH�KDV�D�KDOI�EURWKHU�DQG�KDOI�VLVWHU�LQ�WKH�8.�
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ZKRVH�PRWKHU�LV�ZKLWH��VKH�KDV�QRW�VHHQ�WKHP�IRU�RYHU�D�GHFDGH�DQG�ZDQWHG�DGYLFH�
RI�ZKLFK�RUJDQLVDWLRQV�FRXOG�KHOS�KHU�WUDFH�WKHP���1RW�VHHLQJ�KHU�IDPLO\�DQG�ZRUULHV�
DERXW�KHU�EURWKHU�ZHUH�D�VLJQLILFDQW�FDXVH�RI�VWUHVV�IRU�KHU�
$Q[LHW\�DERXW�+RPH�2IILFH�GHFLVLRQV�ZDV�UHSHDWHGO\�FLWHG�LQ�IRFXV�JURXSV�DQG�
LQWHUYLHZV�DV�ERWK�D�VRXUFH�RI�VWUHVV�DQG�D�GLIILFXOW\�LQ�VWD\LQJ�KHDOWK\���7KH�ZRPHQ�
ZHUH�ZHOO�DZDUH�RI�WKHLU�OLPLWHG�RSWLRQV�DQG�WKH�LPSOLFDWLRQV�RI�WKH�RXWFRPH�RI�WKHLU�
DSSOLFDWLRQV��³:H�FDQ¶W�JR�EDFN�± WKH�VLWXDWLRQ�WKHUH�LV�WKH�VDPH���:H�DUH�DV\OXP�
VHHNHUV�± GHDO�ZLWK�+RPH�2IILFH�± LI�\RX�GRQ¶W�JHW�H[FHSWLRQDO�OHDYH�WR�UHPDLQ��\RX�
GRQ¶W�JHW�DQ\WKLQJ��FDQ¶W�OLYH«��\RX�FDQ¶W�JR�KRPH�± KRPH�FRXQWU\�KDV�D�ORW�RI�
SUREOHPV�´
6XFFHVVIXOO\�DFKLHYLQJ�UHIXJHH�VWDWXV�GLG�QRW�UHVROYH�DOO�WKH�ZRPHQ¶V�SUREOHPV��WKH\�
DUH�RIWHQ�VWLOO�ZLWKRXW�WKHLU�IDPLO\�DQG�H[SHULHQFLQJ�UHODWHG�VWUHVV�DQG�LVRODWLRQ��³(YHQ�
LI�ZH�JHW�H[FHSWLRQDO�OHDYH�WR�UHPDLQ�± ZH�VWLOO�QHHG�WR�EULQJ�RXU�IDPLOLHV�>WR�8.@�DQG�
FDQ¶W�GR�LW´���7KH�UHVHDUFK�DOVR�VKRZHG�LQVWDQFHV�ZKHUH�JDLQLQJ�UHVLGHQF\�SODFHG�
ILQDQFLDO�EXUGHQV�RQ�ERWK�LQGLYLGXDOV�DQG�IDPLOLHV���,Q�RQH�FDVH�WKH�IDWKHU�KDG�JDLQHG�
UHIXJHH�VWDWXV�DQG�ZDV�LQ�SDLG�HPSOR\PHQW���+RZHYHU�KLV�ODUJH�IDPLO\�ZHUH�WKHQ�
GHSHQGHQW�RQ�LQVXIILFLHQW HDUQLQJV�ZKLOH�WKH�PRWKHU�ZDV�XQDEOH�WR�ZRUN���7KLV�OHIW�
WKHP�OLYLQJ�LQ�SRYHUW\���$QRWKHU�ZRPDQ�GHVFULEHG�KHU�DV\OXP�DSSOLFDWLRQ�EHLQJ�
UHIXVHG��DQG�ZKLOVW�RXWVLGH�WKH�KRPH�RIILFH�V\VWHP�IRU�VHYHUDO�ZHHNV�EHLQJ�OHIW�
ZLWKRXW�DQ\�DFFRPPRGDWLRQ�RU�PRQH\���7KH DEUXSW�ZLWKGUDZDO�RI�1$66�FDVHZRUNHUV�
RQ�DFKLHYLQJ�UHIXJHH�VWDWXV�DOVR�FUHDWHG�SUREOHPV��LQ�RQH�FDVH�D�ZRPDQ�ZDV�OHIW�
ZLWK�VLJQLILFDQW�KHDOWK�SUREOHPV�DQG�GLIILFXOWLHV�FRPPXQLFDWLQJ��ZLWK�QR�RQH�WR�
DGYRFDWH�RQ�KHU�EHKDOI�
7ZR�ZRPHQ�VSRNH�RI�WUDXPDWLF�H[SHULHQFHV�RI�WKH�+RPH�2IILFH�SURFHVV�
³:KHQ�,�FRPH�KHUH��WKH\�VD\�,¶P�QRW�6RPDOL�± EHFDXVH�,�KDYH�ORW�RI�SUREOHP���7KH\�
LQWHUYLHZ�PH�DQG�PDNH�PH�IHHO�EDG«�:KHQ�WKH\�LQWHUYLHZ�PH�,�FDQ¶W�WKLQN«�FDQ¶W�
WDON�WR�6RPDOL�LQWHUSUHWHUV���/RWV�RI�ZRPHQ�KDYH�SUREOHPV DERXW�UDSLQJ�DQG�
FLUFXPFLVLRQ��FDQ¶W�WDON�DERXW�LW�´ 6KH�GHVFULEHG�KRZ�6RPDOL�FXOWXUH�SUHYHQWHG�KHU�
IURP�WHOOLQJ�D�PDOH�LQWHUSUHWHU�DERXW�WKH�WUDXPD�DQG�DEXVH�VKH�KDG�H[SHULHQFHG�LQ�
6RPDOLD�
7KH�RWKHU�ZRPDQ�KDG�EHHQ�DVNHG�E\�WKH�+RPH�2IILFH�WR�UHWXUQ�WR 6RPDOLD���6KH�VDLG�
WKDW�WKH�+RPH�2IILFH�HPSOR\HG�VWDII�IURP�6RPDOLD��ZKR�KDG�OHIW�WKH�FRXQWU\����\HDUV�
DJR��DQG�WKDW�DV\OXP�DSSOLFDQWV�FDQ�WHOO�E\�DFFHQW�WKDW�LQWHUSUHWHUV�DUH�IURP�GLIIHUHQW�
WULEHV��³WKH\�DUH�HQHP\�± WKH\�ZLOO�OLH���:KHQ�,�FRPH�ILUVW�GD\�WKH\�DVN�PH����
TXHVWLRQV�± WKHUH�LV�LQWHUSUHWHU�DQG�RQH�SHUVRQ��MXGJH��± WKH\�WDNH�ZKDW�LQWHUSUHWHU�
VD\���,�FDQ¶W�XQGHUVWDQG�ZKDW�WKH\�VD\���7KH\�DVN�LQWHUSUHWHU�ZKHWKHU�LW¶V�WUXH�RU�QRW���
$IWHU�RQH�ZHHN�WKH\�VHQG�PH�UHIXVH��,�GRQ¶W�NQRZ�ZK\���7KDW�SHUVRQ�QHYHU�VHH�WKH�
ZDU��EXW�WKH\�DVN�KLP�´
,Q�WKH�IRFXV�JURXSV��ZRPHQ�ZHUH�DVNHG�WR�GHVFULEH�GLIILFXOWLHV�LQ�VWD\LQJ�KHDOWK\���
7KHLU�DQVZHUV�LQFOXGHG�QHUYRXVQHVV�DERXW�DUULYLQJ�LQ�WKH�8.��QRW�NQRZLQJ�(QJOLVK��
KRPHVLFNQHVV�DQG�WKDW�³HYHU\ERG\�KHUH�LV�D�VWUDQJHU´�

8VH�RI�6RPDOL�DQG�RWKHU�JURXSV�
4XHVWLRQ��:KLFK��LI�DQ\��RI�WKH�6RPDOL�JURXSV�GR�\RX�XVH"
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:KDW�IRU"
:KDW�GR�\RX�WKLQN�RI�WKHP"
'R�\RX�JR�DQ\ZKHUH�HOVH�RXWVLGH�WKH�6RPDOL�FRPPXQLW\�IRU�KHOS"
�LQWHUYLHZ�GDWD�
7KH�PHWKRGRORJ\�VHFWLRQ�GHVFULEHV�WKH�JURXSV�WKURXJK�ZKLFK�ZH�PHW�WKH�ZRPHQ�
)URP�WKH�LQWHUYLHZV���ZRPHQ�VDLG�WKH\�XVHG�/LWWOH�/RQGRQ�JURXS����XVHG�,IWLLQ�IRU�
WKHPVHOYHV�DQG�RU�WKHLU�FKLOGUHQ�����XVHG�/LQFROQ�*UHHQ���)RXU�ZRPHQ�VDLG�WKH\�
XVHG�PRUH�WKDQ�RQH�RI�WKH�6RPDOL�JURXSV���:H�GLG�QRW�HQFRXQWHU�DQ\�PHPEHUV�XVHUV�
RI�WKH�(DVWHUQ�6XE�6DKDUD�&RPPXQLW\�$VVRFLDWLRQ��RU�DQ\RQH�ZKR�KDG�XVHG�WKH�
QRZ�GHIXQFW�JURXS�DW�+DUHKLOOV�7UDGH[�
/LWWOH�/RQGRQ�XVHUV
��ZRPHQ�ZHUH�KDSS\�ZLWK�WKH�VXSSRUW�WKH\�UHFHLYHG�IURP�/LWWOH�/RQGRQ��
³7KH\�KHOS�VR�PDQ\�SHRSOH KHUH�� +RPH�RIILFH�DIIDLUV��DGYLFH��MRE�VHDUFK�´
>7KH\�DUH@�³KHOSLQJ�PH�ZLWK�HYHU\WKLQJ�,�QHHG�± WKH\�ZLOO�KHOS�RU�VHQG�VRPHERG\´�
��ZRPHQ�ZHUH�LQWHUHVWHG�LQ�WKH�/LQFROQ�*UHHQ�ZRPHQ¶V�JURXS
)RU�RQH�ZRPDQ�LW�ZDV�KHU�ILUVW�YLVLW�WR�WKH�JURXS��VKH�GLGQ¶W�KDYH�FKDQFH�WR�JHW�RXW�
PXFK�EHFDXVH�RI�ORRNLQJ�DIWHU�KHU�FKLOGUHQ���$QRWKHU�ZRPDQ�ZKR�FDPH�WR�EH�
LQWHUYLHZHG�ZDV�GHOLJKWHG�WR�PHHW�RWKHU�6RPDOL�ZRPHQ�WKHUH�DW�WKH�VDPH�WLPH�± VKH�
VDLG�³,�IHHO�IUHH�´
2YHUDOO��IURP�WKHLU�FRPPHQWV�LQ�RWKHU�LQWHUYLHZ�TXHVWLRQV��WKH�ZRPHQ�ZH�
HQFRXQWHUHG�DW�/LWWOH�/RQGRQ�VHHPHG�VLJQLILFDQWO\�PRUH�LVRODWHG�WKDQ�WKRVH�LQYROYHG�
LQ�WKH�/LQFROQ�*UHHQ�ZRPHQ¶V�JURXS���)RU�H[DPSOH�WKH\�LGHQWLILHG�OHVV�VRXUFHV�RI�
VXSSRUW�DQG�OHVV�NQRZOHGJH�RI�RWKHU�RUJDQLVDWLRQV�
,IWLLQ�XVHUV
��ZRPHQ�VDLG�WKH\�UHFHLYHG�D�UDQJH�RI�DGYRFDF\�DQG�SUDFWLFDO�VXSSRUW�IURP�,IWLLQ��
³7KH\�DUH�KHOSLQJ��EHQHILWV��UHDGLQJ�OHWWHUV��FDQ�XVH�WHOHSKRQH��FKLOGUHQ�XVH�
FRPSXWHUV��HYHU\�SUREOHP�WKH\�KHOS��GLIIHUHQW�DFWLYLWLHV�IRU�FKLOGUHQ��WKH�KRXVH�
>SUHPLVHV@�LV�RQO\�OLWWOH EXW�ZH�FRPH�KHUH�´
��ZRPHQ�ZKR�XVHG�RWKHU�6RPDOL�JURXSV�DV�ZHOO�KDG�VSHFLILF�UHDVRQV�IRU�XVLQJ�,IWLLQ��
³6RPHWLPH�,�JR�,IWLLQ��,�VSHDN�P\�ODQJXDJH�EXW�,�FDQ¶W�ZULWH«�,W¶V�JRRG´
³0\�VRQ��OHDUQLQJ�.RUDQ���,IWLLQ�LV�JRRG��WKH\�FDUH�IRU�P\�FKLOGUHQ´
��ZRPDQ�VDLG�VKH�MXVW�XVHG�,IWLLQ��DQRWKHU�VDLG�VKH�GLGQ¶W�NQRZ�DERXW�RWKHU�JURXSV�
/LQFROQ�*UHHQ�XVHUV
��ZRPHQ�PDGH�SRVLWLYH�FRPPHQWV�DERXW�/LQFROQ�*UHHQ�JURXS��HQMR\LQJ�³WDONLQJ��
HDWLQJ��VHZLQJ��GDQFLQJ´��KDYLQJ�D�PHDO�DQG�UHFHLYLQJ�YRXFKHUV�IRU�SDUWLFLSDWLQJ�LQ�
WKH�UHVHDUFK���2QH�ZRPDQ�KDG�EHHQ�KHOSHG�ZLWK�IXUQLWXUH���6RFLDO�DVSHFWV�ZHUH�YHU\�
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LPSRUWDQW��RQH�OLNHG�PHHWLQJ�KHU�IULHQGV�DQG�VRPH�QHZ�SHRSOH��DQRWKHU�VDLG�VKH�
³ZDV�IHHOLQJ�KDSS\�ZKHQ�,�VDZ�ORWV�RI�6RPDOLDQ�ZRPHQ�WRJHWKHU´�
��/LQFROQ�*UHHQ�XVHU�YLHZHG�RWKHU�6RPDOL�JURXSV�LQ�/HHGV�ZLWK�VRPH�VXVSLFLRQ��³0\�
LGHD�± LI�WKHUH�LV�DQRWKHU�6RPDOL�JURXS��WKH\�DUH�QRW�GRLQJ�DQ\WKLQJ��WKH\�DUH�QRW�
KHOSLQJ�XV���,�NQRZ�IURP�6RPDOLD�WKH\�DUH�QRW�KHOSLQJ�HDFK�RWKHU��KHUH�,�GRQ¶W�NQRZ�´
��ZRPHQ�LGHQWLILHG�WKH�QHHG IRU�PRUH�SUDFWLFDO�VXSSRUW�IURP�WKH�JURXS��DV�ZHOO�DV�
DFFHVV�WR�D�SKRQH��³:H�QHHG�KHOS�ZLWK�DGYLFH��+RPH�2IILFH�HWF´���'XULQJ�WKH�
LQWHUYLHZ�VHYHUDO�ZRPHQ�DVNHG�XV�GLUHFWO\�IRU�SUDFWLFDO�KHOS��ZLWK�KRXVLQJ��VHHNLQJ�
DV\OXP��ILQDQFLDO�DQG�PHGLFDO�LVVXHV���:KLOH�VRPH�DGYLFH�ZRUNHUV�DUH�DYDLODEOH�WR�
RIIHU�WKLV�VXSSRUW��IURP�(ERU�*DUGHQV�$GYLFH�&HQWUH��WKLV�LV�QRW�DV�ZHOO�NQRZQ�
DPRQJVW�XVHUV�DV�LW�PLJKW�EH�
:LWKLQ�WKH�IRFXV�JURXSV�DW�/LQFROQ�*UHHQ�ZRPHQ�ZHUH�DOVR�DVNHG�DERXW�WKH�JURXS�±
DOO�SUHVHQW�DJUHHG�LW�ZDV�LPSRUWDQW�WR�WKHP���:KHQ�DVNHG�ZK\��FRPPHQWV�ZHUH�
³ZKHQ�ZH�FRPH�KHUH�ZH�FRPH�RXW�RI�KRXVH�DQG�WDON�WR�HDFK�RWKHU´��³EHFDXVH�ZH�
FRPH�WRJHWKHU��HYHU\RQH�WDONV�DQG�UHOD[HV´�
8VHUV�RI�PRUH�WKDQ�RQH�JURXS
��ZRPDQ�IURP�DQRWKHU�6RPDOL�JURXS�KDG�YLVLWHG�/LQFROQ�*UHHQ�EHIRUH�DQG�VDLG�VKH�
ZDV�PDGH�WR�IHHO�XQZHOFRPH���$QRWKHU�FRPPHQW�PDGH�DERXW�/LQFROQ�*UHHQ�ZDV��
³RQH�ZRPHQ¶V�JURXS�ZDV�JLYLQJ�EXV�PRQH\�± WKHUH�ZDV�PDVVDJH�DQG�GDQFLQJ�± WKH�
EXV�IDUHV�VWRSSHG���:RPDQ�DUH�VD\LQJ�µZK\�KDYH�WKH\�FKDQJHG�WKHLU�IDFH"¶��,W�LV�KDUG�
IRU�VRPH�RI�WKH�SHRSOH´� ,Q�WKLV�FDVH�IXQGLQJ�DSSHDUV�WR�KDYH�UXQ�RXW��D�IDFW�HLWKHU�
QRW�XQGHUVWRRG�RU�IXOO\�H[SODLQHG�WR�WKH�ZRPHQ��ZKR�KDYH�WDNHQ�VRPH�RIIHQFH�
��ZRPDQ�VDLG�VKH�KDG�DWWHQGHG�DQRWKHU�JURXS�LQ�%HHVWRQ��ZH�ZHUH�XQDEOH�WR�
LGHQWLI\ ZKLFK�JURXS�WKLV�ZDV�
6RPH�ZRPHQ�DW�WKH�/LQFROQ�*UHHQ�IRFXV�JURXS�VDLG�WKHLU�FKLOGUHQ�ZHQW�WR�,IWLLQ��IRU�
KHOS�ZLWK�YDULRXV�VFKRRO�VXEMHFWV���7KH\�VDLG�WKDW�/LQFROQ�*UHHQ�ZDV�WKH�RQO\�
ZRPHQ¶V�JURXS�LQ�/HHGV�
8VHUV�RI�QRQ�6RPDOL�JURXSV
���ZRPHQ�LQWHUYLHZHG�GLG�QRW�XVH�QRQ�6RPDOL�JURXSV���2QH�VDLG�VKH�GRHVQ¶W�JR�
³�GRQ¶W�NQRZ�WKHLU�ODQJXDJH´� 7KH�ZRPDQ�ZKR�RQO\�WRRN�SDUW�LQ�WKH�IRFXV�JURXSV�GLG�
QRW�XVH�QRQ�6RPDOL�JURXSV�
5HVRXUFLQJ�WKH�&RPPXQLW\�ZDV�XVHG�E\���ZRPHQ��6XUH6WDUW�E\����5HIXJHH�&RXQFLO�
E\����$VKD�ZRPHQ¶V�JURXS�E\����D�6XGDQHVH�JURXS�E\����DQG�DQ�$VLDQ�JURXS�E\���
��ZRPDQ�VDLG�³,�JR�ZKHUH�,�ZDQW«�VR�PDQ\�SODFHV�\RX�FDQ�JR�LI�\RX�XQGHUVWDQG�
HDFK�RWKHU«�,I�WKH\�LQYLWH�PH�,�ZLOO�JR���,W�ZDV�ERULQJ�VWD\LQJ�LQ�WKH�KRXVH���7KH\�
VHQG�PH�OHWWHU�VR�, JR���7KHUH�LV�D�FRPPXQLW\�± DOO�JRRG���/RWV�RI�6RPDOL�ZRPHQ�´
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+RSHV�IRU�WKH�IXWXUH�
4XHVWLRQ��:KDW�WKUHH�WKLQJV�ZRXOG�PDNH�\RXU�OLIH�KHUH�LQ�WKH�8.�HDVLHU"
�LQWHUYLHZ�GDWD�
:H�DVNHG�WKLV�TXHVWLRQ�WR�VXPPDULVH�WKH�PDLQ�LVVXHV�DIIHFWLQJ�WKH�ZRPHQ¶V�TXDOLW\�
RI�OLIH�DQG�ZHOO�EHLQJ��EXW�DOVR�EHFDXVH�ZH�ZDQWHG�WR�HQG�WKH�LQWHUYLHZ�RQ�D�SRVLWLYH�
QRWH��OHDYLQJ�WKH�ZRPHQ�KRSHIXO�IRU�WKH�IXWXUH��
7KH�PDLQ�UHVSRQVH�ZHUH�DV�IROORZV�
���UHVSRQGHQWV�VDLG�WR�EH�ZLWK�WKHLU�IDPLO\�RU�KDYH�DOO�WKHLU�IDPLO\�WRJHWKHU�
³0\�IDPLO\�± LQ�6RPDOLD��KDYH�D�VRQ�WKHUH´��³6RPHRQH�ZKR�ZLOO�WDNH�P\�KXVEDQG�KHUH�
ZLWK�PH´���³0\�IDPLO\�± ,�DP�GHVSHUDWH�WR�JHW�P\�IDPLO\´��³7R�JHW�P\�IDPLO\�WRJHWKHU�LV�
WKH�KLJKHVW´��³0DLQ�WKLQJ�,�IRUJHW��WR�VHH�P\�IDPLO\�´�
���UHVSRQGHQWV�VWDWHG�JRRG�KHDOWK�
³*RRG�KHDOWK�EHWWHU�WKDQ�HYHU\WKLQJ��RQO\�WKDW´��³+HDOWK�ILUVW´��³7R�EH�2.��P\�KHDOWK´
2QH�UHVSRQGHQW�VDLG� ³0\�KXVEDQG�LV�VWUHVVHG��VR�KH�ZRXOG�EH�JRRG��WR�EH�ZHOO�´
$QRWKHU�VDLG� ³0\�VWUHVV�WR�FRPH�GRZQ�± WR�IRUJHW�HYHU\WKLQJ´
��UHVSRQGHQWV�UHSOLHG�WR�KDYH�EHWWHU�KRXVLQJ��SRRU�FRQGLWLRQ�DQG�RYHUFURZGLQJ�ZHUH�
FLWHG�DV�EHLQJ�WKH�PDLQ�SUREOHPV�LQ�WHUPV�RI�KRXVLQJ���
��ZRPHQ�VDLG�VKH�GLGQ¶W�NQRZ�ZKDW�WR�GR��VKH�KDG�FKLOGUHQ�DQG�KHU�KRXVH�ZDV�
ZLWKRXW�KHDWLQJ��
³,I�,�JHW�VRPHWKLQJ�HOVH�,�FDQ�PRYH��EXW FDQ¶W�GR�LW���:HDWKHU�ZLOO�FKDQJH�QRZ�LW¶V�
6HSWHPEHU´
$QRWKHU�ZRPDQ�VDLG��
³+RXVH��LI�,�FDQ�JHW�P\�KRXVH��OLYH�ZLWK�RWKHU�ODGLHV��WKH\�KDYH�DQRWKHU�FXOWXUH��
DQRWKHU�ODQJXDJH��7KH\�DUH�IURP�(WKLRSLD�´�
2QH�RI�WKH�ZRPHQ�DVNHG��
³,I�,�FRXOG�VD\�P\�KRXVH�LV�OLWWOH�ZRXOG�\RX�KHOS�PH"´��
��UHVSRQGHQWV�VWDWHG�EHLQJ�DEOH�WR�ZRUN���ILQGLQJ�HPSOR\PHQW��
³:RXOG�OLNH�WR�JHW�D�MRE�± WKHQ�,�FDQ�KHOS�RWKHU�SHRSOH�± VRPHWLPHV�P\�
SHRSOH�UHODWLYHV�LQ�6RPDOLD�DUH�G\LQJ�± ZRXOG�OLNH�WR�VHQG�PRQH\�´��
³,�ZDQW�ZRUN��ILUVW�WKLQJ�´�6KH�ZDV�LQWHUHVWHG�LQ�LQWHUSUHWLQJ��SDFNLQJ��DQ\WKLQJ�
��UHVSRQGHQWV�VDLG�OLYLQJ�LQ�SHDFH�DQG�EHLQJ�VDIH��
³/LYH�KHUH�ZLWKRXW�SUREOHPV��SHDFH´
³7R�JHW�VDIH«WR VWD\�VRPHZKHUH�VDIH��QRW�OLNH�6RPDOL�± LV�QRW�VDIH´
��UHVSRQGHQWV�VDLG�WR�EH�JUDQWHG�UHVLGHQF\�LQ�WKH�8.
³)RU�PH�VWD\�FRXQWU\�´��³/HWWHU�IURP�KRPH�RIILFH��P\�OLIH�ZRXOG�EH�YHU\�EHWWHU�´�
��UHVSRQGHQWV�VWDWHG�WR�OHDUQ�(QJOLVK
³,I�,�FRXOG�OHDUQ�ODQJXDJH��,�ZRXOG�EH�YHU\�KDSS\�WR�OHDUQ�(QJOLVK�ODQJXDJH�´
2WKHU�UHVSRQVHV�LQFOXGHG��
³,I�,�FRXOG�JHW�FKLOGFDUH��LW�ZRXOG�DIIHFW�PH�VR�PXFK��,�FRXOG�GR�VR�PDQ\�WKLQJV��
:KDW¶V�PDNLQJ�PH�VWD\�DW�KRPH�LV�WKH�EDELHV��,�FRXOG�ZRUN��,�VWXGLHG�LQ�6RPDOLD��,�
WDXJKW�LQ�6RPDOLD�´
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³:RXOG�OLNH�WR�OLYH�LQ�+DUHKLOOV��QHDU�WR�,IWLLQ���:RXOG�EH�YHU\�KDSS\´
³:H�QHHG�VRPH�H[HUFLVH��J\P��VZLPPLQJ��VRFLDO�JDWKHULQJ�´
³,¶P�IHHOLQJ�KDSS\�WRGD\�EHFDXVH�ZH�PHHW�´
³0\�FKLOGUHQ�KDYH�JRRG�HGXFDWLRQ�± ,�ZDQW�WKH�EHVW��WKDW¶V�ZK\�,�FRPH�IURP�
'HQPDUN��WR�OHDUQ�(QJOLVK´
³$�SODFH�WR�SUD\�± RQH�SODFH��PHHWLQJ�SODFH��FKLOGUHQ�WR�OHDUQ�FXOWXUH�± JRRG�FXOWXUH�
DQG�EDG�FXOWXUH���6RPDOLD�LV�JRRG�DQG�EDG�FXOWXUH���6RPH�SHRSOH�ERUQ�KHUH��GRQ¶W�
NQRZ�6RPDOLD���%LJ�6RPDOL�FRPPXQLW\�´
³,I�,�JR�6RPDOLD�RQH�GD\´
³7R�VWDUW�D�QHZ�OLIH�± WR�IRUJHW�P\�EDG�OLIH´
�IRFXV�JURXS�GDWD�
$OWKRXJK�PRVW�RI�WKH�ZRPHQ�LQ�WKH�IRFXV�JURXS�HLWKHU�GLGQ¶W�XQGHUVWDQG�ZKDW�ZH�
ZHUH�DVNLQJ�RU�GLGQ¶W�ZDQW�WR�QDPH�WKUHH�WKLQJV��WKH\�PDGH�VLPLODU�FRPPHQWV�
x ³+HDOWK´
x ³6WD\�ZLWK�\RXU�SHRSOH��LI�\RX�KDYH�IDPLO\´
x ³\RX�KDYH�SHDFH��ZLWKRXW�ZRUU\´�
x ³«SODFH�IRU�ZRPHQ�WR�HQMR\�RXUVHOYHV´
x ³«KDYH�J\P�VZLPPLQJ�MXVW�IRU�ZRPHQ´
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I� &RQFOXVLRQV�DQG�UHFRPPHQGDWLRQV

5HFRPPHQGDWLRQV�IURP�3DUW�,
7KH�PDLQ�UHFRPPHQGDWLRQV�DULVLQJ�IURP�3DUW�,��3URYLVLRQ�IRU�6RPDOL�FRPPXQLW\�LQ�
/HHGV��ZKLFK�UHODWHG�WR�WKH�3DUW�,,�WKHPHV ZHUH�DV�IROORZV�
x ,PSURYHG�FXOWXUDO�VHQVLWLYLW\�DQG�DZDUHQHVV�RI�PHGLFDO�SUDFWLWLRQHUV�DQG�VHUYLFH�

SURYLGHUV�UHJDUGLQJ�WKH�QHHGV�RI�DV\OXP�VHHNHUV�DQG�UHIXJHHV�
x 5HDG\�DFFHVV�WR�ODQJXDJH�VXSSRUW�ZLWKLQ�VHUYLFH�SURYLVLRQ�
x ,PSURYHG�VXSSRUW�VHUYLFHV�IRU�ZRPHQ ZKR�KDYH�H[SHULHQFHG�WUDXPD�
x 5DLVHG�DZDUHQHVV�DPRQJVW�DJHQFLHV�RI�RQH�DQRWKHU¶V�VHUYLFHV�WR�DLG�

VLJQSRVWLQJ�
x 2QJRLQJ�LPSURYHG�VXSSRUW�WR�6RPDOL�FRPPXQLW\�RUJDQLVDWLRQV�UHJDUGLQJ�

GHYHORSPHQW�DQG�IXQGLQJ�
x ,PSURYHG�SURPRWLRQ�RI�6RPDOL�FRPPXQLW\�RUJDQLVDWLRQV��SDUWLFXODUO\�WKH�/LQFROQ�

*UHHQ�ZRPHQ¶V�JURXS�WR�ZRPHQ�FXUUHQWO\�XQDZDUH�RI�LW�
x 3UDFWLFDO�VXSSRUW�WR�EH�PRUH�IXOO\�LQFRUSRUDWHG�LQWR�WKH�/LQFROQ�*UHHQ�ZRPHQ¶V�

JURXS�

&RQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�IURP�3DUW�,,
$Q\�UHFRPPHQGDWLRQV�PDGH�VKRXOG�EH�FXOWXUDOO\�VHQVLWLYH���7KH�ZRPHQ�ZH�
HQFRXQWHUHG�ZHUH�GHYRXW�0XVOLPV��DQG�WKHUH�DUH�GLVWLQFW�JHQGHU�ERXQGDULHV�DQG�
FODQ�GLYLVLRQV�ZLWKLQ�WKH�6RPDOL�FRPPXQLW\���0RVW�RI�WKH�ZRPHQ�ZH�HQFRXQWHUHG�KDG�
VHYHUDO�FKLOGUHQ�WR�ORRN�DIWHU��ZKLOH�WKHLU�KXVEDQGV�DUH�LQ�6RPDOLD RU�EXV\�ZRUNLQJ�
ORQJ�KRXUV��7KH\�PD\�EH�IRUFHG�WR�PRYH�KRPH�IUHTXHQWO\�EDVHG�RQ�GHFLVLRQV�
UHJDUGLQJ�WKHLU�KRXVLQJ�RU�DV\OXP�DSSOLFDWLRQV���:KLOVW�WKH�ZRPHQ�DUH�XQGHU�
FRQVLGHUDEOH�VWUHVV�RI�OLYLQJ�FRQGLWLRQV��VHWWOLQJ�LQWR�DQ�DOLHQ�VRFLHW\��SRYHUW\��VHHNLQJ�
DV\OXP��VHSDUDWLRQ�IURP�IDPLO\�DQG�UHFRYHULQJ�IURP�WUDXPD��WKH\�DUH�ZDUP��SURXG�
DQG�UHVLOLHQW�FKDUDFWHUV�ZKR�ORRN�DIWHU�WKHLU�RZQ�SHRSOH�DQG�PDNH�FOHDU�GHFLVLRQV���
7KH�UHFRPPHQGDWLRQV�WKHUHIRUH�VKRXOG�EH�DSSURSULDWH�DQG�VXSSRUWHG�E\�WKH�ZRPHQ��
LGHDOO\�SURYLGLQJ�WKH�6RPDOL�FRPPXQLW\�ZLWK�JUHDWHU�VXSSRUW�WR�HIIHFW�FKDQJH�IRU�
WKHPVHOYHV���

,QWURGXFWLRQ
7KH�PDMRULW\�RI�ZRPHQ�KDG�EHHQ�LQ�WKH�8.�IRU�OHVV�WKDQ���\HDUV��DQG�PDQ\�IRU�OHVV�
WKDQ���PRQWKV���0RVW�RI�WKHP�KDG�FRPH�DORQH�RU�DV�WKH�VROH�DGXOW�ZLWK�FKLOGUHQ�

+HDOWKFDUH
7KHUH�DUH�FRQVLGHUDEOH�GLIIHUHQFHV�LQ�KHDOWKFDUH�EHWZHHQ�6RPDOLD�DQG�WKH�8.��DQG�
IRU�ZRPHQ�PRYLQJ�WR�%ULWDLQ�WKLV�LV�D�PDMRU�FXOWXUDO�VKLIW���7KLV�ODFN�RI�NQRZOHGJH�RI�
LQVWLWXWLRQV�DQG�V\VWHPV�SUHYHQWV�WKH�ZRPHQ�IURP�EHLQJ�LQIRUPHG�FRQVXPHUV�RI�
VHUYLFHV�LQ�WKH�8.��ZKLFK�LV�IXUWKHU�H[DFHUEDWHG�E\�ODQJXDJH�EDUULHUV�DQG�DSSDUHQWO\�
SRRU�FXOWXUDO�NQRZOHGJH�DPRQJVW�PHGLFDO�SUDFWLWLRQHUV���7KRXJK�WKH�ZRPHQ�RIWHQ�
VWDWHG�WKH\�ZHUH�JHQHUDOO\�KDSS\�ZLWK�PHGLFDO�VHUYLFHV�KHUH��LW�PD\�EH�WKDW�WKHLU�
H[SHFWDWLRQV�DUH�ORZ���7R�DVVHVV�WKH�HIIHFWLYHQHVV�RI�VHUYLFHV�WKH�UHVXOWV�IURP�WKLV�
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VXUYH\�ZRXOG�KDYH�WR�EH�VXSSOHPHQWHG�ZLWK�LQIRUPDWLRQ�DERXW�ZKDW�RWKHU�HWKQLF�
JURXSV�KDYH�H[SHULHQFHG�
,W�KDV�HPHUJHG�IURP�WKH�GDWD�WKDW�WKH�OLIHVW\OH�LQ�6RPDOLD�LV�IDU�KHDOWKLHU�WKDQ�LQ�WKH�
8.��HVSHFLDOO\�LQ�WHUPV�RI�UHJXODU�H[HUFLVH�DQG�DFFHVV�WR�IUHVK�IRRG���&KDQJHV�WR�GLHW�
DQG�OHYHO�RI�DFWLYLW\��DV�ZHOO�DV�D�KLJK�SUHYDOHQFH�RI�VWUHVV�UHODWHG�V\PSWRPV�DQG�
DGMXVWPHQWV�WR�WKH�%ULWLVK�FOLPDWH��PDNH�IRU�LQFUHDVHG�PHGLFDO�QHHGV�DQG�IUHTXHQF\�
RI�DSSRLQWPHQWV���6RPDOL�ZRPHQ�OLYLQJ�LQ�WKH�8.�ZLOO�QRW�KDYH�WKH�VDPH�DFFHVV�WR�
WUDGLWLRQDO�PHGLFLQH��VR�ZLOO�KDYH�D�JUHDWHU�UHOLDQFH�RQ�SULPDU\�KHDOWKFDUH��
5HFRPPHQGDWLRQV�
x /DQJXDJH�VXSSRUW�QHHGV�WR�EH�FRQVLVWHQWO\�DYDLODEOH��LQFOXGLQJ�IHPDOH�

LQWHUSUHWHUV
x 7KHUH�LV�DQ�RQJRLQJ�QHHG�IRU�JUHDWHU�FXOWXUDO�DZDUHQHVV�DPRQJVW�PHGLFDO�

SUDFWLWLRQHUV��XVLQJ�VXSSRUW�DYDLODEOH�WKURXJK�DJHQFLHV�VXFK�DV�WKH�+HDOWK�$FFHVV�
7HDP��VHH�DSSHQGL[���

x 0HGLFDO�VHUYLFHV�VSHFLILFDOO\�IRU�EODFN�DQG�PLQRULW\�HWKQLF�FRPPXQLWLHV�VKRXOG�EH�
SURPRWHG�PRUH�ZLGHO\�ZLWKLQ�WKH�6RPDOL�FRPPXQLW\��IRU�H[DPSOH�+DDPOD���7KLV�
DOVR�DSSOLHV�WR�FRPPXQLW\�KHDOWK�SURMHFWV�VXFK�DV�WKH�%ODFN�+HDOWK�,QLWLDWLYH���
�'HWDLOV�RI�ERWK�WKHVH�DJHQFLHV�DUH�LQ�DSSHQGL[����

x 6RPDOL�ZRPHQ�QHHG�DFFHVV�WR�ZRPHQ�RQO\�IDFLOLWLHV�DW�J\PV�DQG�VZLPPLQJ�
SRROV��DW�ORZ�FRVW�

x 0HGLFDO�SUDFWLWLRQHUV�QHHG�WR�LGHQWLI\�VWUHVV�UHODWHG�V\PSWRPV�PRUH�UHDGLO\��FDUU\�
RXW�PRUH�WKRURXJK�LQYHVWLJDWLRQV��PDNH�SURPSW�UHIHUUDOV�DQG�VLJQSRVW�6RPDOL�
ZRPHQ�WR�RWKHU�VXSSRUW�VHUYLFHV

:RPHQ¶V�KHDOWK
3UREOHPV�UHODWLQJ�WR�XULQDU\�LQIHFWLRQV�DQG�PHQVWUXDWLRQ�ZHUH�FRPPRQ���:H�UHFHLYHG�
VRPH�FRPPHQWV�DERXW�SHUVRQDO�H[SHULHQFHV�DQG�WKH�HIIHFWV�RI�)*0��ZKLFK�LQFOXGHG�
SUREOHPV�UHJDUGLQJ�LQIHFWLRQV��PHQVWUXDWLRQ��SDLQ��DQG�FKLOGELUWK���)URP�WKH
SUHYDOHQFH�RI�XULQDU\�LQIHFWLRQV�DV�ZHOO�DV�WKH�OHQJWK\�GLVFXVVLRQV�LQ�6RPDOL�DQG�
ODXJKWHU�DPRQJVW�WKH�ZRPHQ��ZH�IHHO�LW�LV�OLNHO\�WKDW�)*0�ZDV�PRUH�FRPPRQ�
DPRQJVW�WKH�ZRPHQ�WKDQ�KDV�EHHQ�GLVFORVHG���*LYHQ�WKH�GHVLJQ�RI�WKH�UHVHDUFK�DQG�
VKRUW�WHUP�LQWHUDFWLRQ�ZLWK�WKH�ZRPHQ�WKLV�LV�SDUWO\�WR�EH�H[SHFWHG���$V�+DUULV�LV�
TXRWHG�LQ�WKH�OLWHUDWXUH�UHYLHZ��³7KH�6RPDOL�0XVOLP�FXOWXUH�LV�QRW�D�FRQIHVVLRQDO�RQH��
VHOI�FRQWDLQPHQW�LV�YDOXHG�DQG�SHUVRQDO�HQTXLU\�LV�VHHQ�DV�LQWUXVLYH�´
7KHUH�ZDV�VRPH�XVH�RI�FRQWUDFHSWLRQ�DPRQJVW�WKH�ZRPHQ��ZKLOH�ODUJH�IDPLOLHV�ZHUH�
VWLOO�FRPPRQ�
$OWKRXJK�WKH�UHVHDUFK�TXHVWLRQ�OLVWHG�FKLOGELUWK�DV�DQ�H[DPSOH�RI�D�ZRPHQ¶V�KHDOWK�
LVVXH��ZH�UHFHLYHG�QR�FRPPHQWV�DERXW�PDWHUQLW\�VHUYLFHV���2WKHU�UHVHDUFK��VXFK�DV�
%XOPDQ¶V�UHSRUW�LQ�WKH�OLWHUDWXUH�UHYLHZ��KDV�IRXQG�SRRU�FXOWXUDO�DZDUHQHVV�DQG�
ODQJXDJH�VXSSRUW�DPRQJVW�PDWHUQLW\�VHUYLFHV���:H�KDYH�QRW�IRXQG�DQ\�HYLGHQFH�
UHJDUGLQJ�PDWHUQLW\�QHHGV��EXW�KDYH�DOUHDG\�UHFRPPHQGHG�DERYH�WKDW�+DDPOD�
VKRXOG�EH�EHWWHU�SURPRWHG�DPRQJVW�6RPDOL�ZRPHQ�
5HFRPPHQGDWLRQV�
x 0HGLFDO�SUDFWLWLRQHUV�QHHG�JUHDWHU�DZDUHQHVV�DQG�FXOWXUDO�VHQVLWLYLW\�UHJDUGLQJ�

)*0��ZKLFK�FDQ�EH�SURYLGHG�WKURXJK�WKH�+HDOWK�$FFHVV�7HDP¶V�)*0�IRUXP��VHH�



��

DSSHQGL[������7KLV�VKRXOG�EH�LGHQWLILHG�DV�D�SRWHQWLDO�LVVXH�LI�RWKHU�V\PSWRPV��H�J��
XULQDU\�LQIHFWLRQV��DUH�SUHVHQWLQJ��DQG�DSSURSULDWH�VLJQSRVWLQJ�PDGH�

x )HPDOH�PHGLFDO�SUDFWLWLRQHUV�DQG�IHPDOH�LQWHUSUHWHUV�VKRXOG�EH�PRUH�ZLGHO\�
DYDLODEOH��DQG�RIIHUHG�PRUH�SUR�DFWLYHO\�WR�6RPDOL�ZRPHQ�

.KDW
7KRXJK�WKLV�DURVH�LQ�WKH�DJHQF\�LQWHUYLHZV�DV�D�FRPPRQ�LVVXH�ZLWKLQ�WKH�6RPDOL�
FRPPXQLW\��UHVWULFWLQJ�WKH�SUHVHQFH�DQG�VXSSRUW�RI�PHQ�WRZDUGV�WKHLU�ZLYHV��WKH�
ZRPHQ�ZH�PHW�LQ�WKH�UHVHDUFK�ZHUH�QRW�FRQFHUQHG�DERXW�XVH�RI�NKDW�

6WUHVV�HPRWLRQDO�GLIILFXOWLHV
7KHUH�ZDV�D�KXJH�SUREOHP�ZLWK�VWUHVV��ZLWK�DOPRVW�DOO�WKH�VDPSOH�VD\LQJ�WKLV�DIIHFWHG�
WKHP�ERWK�HPRWLRQDOO\�DQG�SK\VLFDOO\���6HSDUDWLRQ�IURP�IDPLO\��DSSOLFDWLRQV�IRU�
DV\OXP��KRXVLQJ�SUREOHPV�DQG�FKLOGFDUH�UHVSRQVLELOLWLHV�OHG�WR�H[KDXVWLRQ�DQG�LOO�
KHDOWK���7KH�ZRPHQ�ZHUH�RIWHQ�FDXJKW�LQ�D�YLFLRXV�F\FOH��XQDEOH�WKURXJK�WKHLU�
LVRODWLRQ�DQG�SUDFWLFDO�FRQVWUDLQWV�WR�WDNH�PDQ\�SRVLWLYH�VWHSV�WR�GHDO�ZLWK�WKHLU�
VWUHVV���0DQ\�KDG�LGHQWLILHG�VRPH�ZD\V�RI�FRSLQJ�ZLWK�VWUHVV��ZLWK�D�FOHDU�HPSKDVLV�
RQ�LQIRUPDO�VXSSRUW�QHWZRUNV�DQG�WKHLU�UHOLJLRXV�IDLWK�
,VVXHV�UHJDUGLQJ�WUDXPD�ZHUH�QRW�JHQHUDOO\�GUDZQ�RXW��DJDLQ�WKLV�PD\�UHIOHFW�ERWK�
WKH�6RPDOL�FXOWXUH�RI�VHOI�VXIILFLHQF\�DQG�WKH�UHVHDUFK�GHVLJQ���+RZHYHU�VRPH�
ZRPHQ�VSRNH�RI�UDSH��PXUGHU�DQG�YLROHQFH�LQ�6RPDOLD���:LWKLQ�WKH�DJHQF\�LQWHUYLHZV�
VHYHUDO�ZRUNHUV�VDLG�WKH\�HQFRXQWHUHG�WUDXPDWLVHG�6RPDOL�ZRPHQ�PRUH�IUHTXHQWO\��
DQG�WKDW�UHODWHG�VXSSRUW�VHUYLFHV�DQG�WKHUDSHXWLF�LQWHUYHQWLRQV�ZHUH�LQDGHTXDWH�
5HFRPPHQGDWLRQV�
x $V�DOUHDG\�VWDWHG��PHGLFDO�SUDFWLWLRQHUV�QHHG�WR�EH�PRUH�SUR�DFWLYH�LQ�LGHQWLI\LQJ�

VWUHVV�UHODWHG�V\PSWRPV�DQG�VLJQSRVWLQJ�DSSURSULDWHO\�
x /LQFROQ�*UHHQ�ZRPHQ¶V�JURXS�DOUHDG\�SURYLGHV�VWUHVV�PDQDJHPHQW�VXSSRUW�VXFK�

DV�PDVVDJH�ZRUNVKRSV��DQG�VRFLDO�LQWHUDFWLRQ�ZLWK�RWKHU�6RPDOL�ZRPHQ���7KLV�
QHHGV�RQJRLQJ�SURYLVLRQ�DQG�IXQGLQJ��DV�ZHOO�DV�SURPRWLRQ�WR�D�ZLGHU�UDQJH�RI�
ZRPHQ�LQ�QHHG�

x 6HUYLFHV�DQG�WKHUDSHXWLF�LQWHUYHQWLRQV�IRU�6RPDOL�ZRPHQ�H[SHULHQFLQJ�WUDXPD�
QHHG�WR�EH�LPSURYHG��FXOWXUDOO\�VHQVLWLYH��IUHH�RI�FKDUJH�DQG�ZLGHO\�SURPRWHG���,I�
WKHUH�LV�VFRSH�IRU�6RPDOL�ZRPHQ�WR�OHDUQ�FRXQVHOOLQJ�VNLOOV�DQG�RIIHU�WKLV�RQ�D�
SHHU�RU�JURXS�EDVLV��WKHUH�LV�OLNHO\�WR�EH�KLJKHU�µWDNH�XS¶��DV�WKH�ZRPHQ�FOHDUO\�
SUHIHU�WR�DFFHVV�VXSSRUW�ZLWKLQ�WKHLU�RZQ�FRPPXQLW\���0HQWDO�KHDOWK�SURIHVVLRQDOV�
DOVR�QHHG�WR�LQFUHDVH�WKHLU�FXOWXUDO�DZDUHQHVV�RI�WKLV�FOLHQW�JURXS�

x :RPHQ�PRVW�DW�ULVN�RI�VWUHVV�DUH�OHDVW�OLNHO\�WR�EH�LVRODWHG�DQG�QRW�DFFHVVLQJ�
VHUYLFHV���$JHQFLHV�DQG�FRPPXQLW\�RUJDQLVDWLRQV�QHHG�WR�RIIHU�RXWUHDFK�RU�PRUH�
ZRPHQ¶V�PHHWLQJ�IDFLOLWLHV�ZKHUH�FKLOGFDUH�DQG�SRVVLEO\�WUDQVSRUW�LV�SURYLGHG���,W�
LV�OLNHO\�WKDW�VXFK�DSSURDFKHV�QHHG�WR�EH�TXLWH�SUR�DFWLYH�DQG�ZLOO�WDNH�VRPH�WLPH�
WR�JDLQ�WUXVW���,I�6RPDOL�ZRPHQ�FDQ�GR�WKH�RXWUHDFK�LW�LV�OLNHO\�WR�EH�PRUH�HIIHFWLYH�

5HODWLRQVKLSV�DQG�VXSSRUW�QHWZRUNV
$OPRVW�KDOI�RI�WKH�VDPSOH�OLYHG�DORQH�RU�ZHUH�KHDG�RI�WKH�KRXVHKROG��ZKLOH�RYHU�KDOI�
ZHUH�PRWKHUV�ZLWK�XS�WR����FKLOGUHQ���7KHUH�ZHUH�FOHDU�QHHGV�IRU�SUDFWLFDO�DQG�
HPRWLRQDO�VXSSRUW��EXW�LQ�PDQ\�FDVHV�WKLV�ZDV�DEVHQW�RU�KDG�FHDVHG���7KHUH�ZDV�D�
IDU�JUHDWHU�UHOLDQFH�RQ�LQIRUPDO�VXSSRUW�UDWKHU�WKDQ�IURP�DJHQFLHV�DQG�SURIHVVLRQDOV�
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5HFRPPHQGDWLRQV�
x 7KH�UHDVRQV�IRU�OHVVHU�UHOLDQFH�RQ�DJHQF\�VHUYLFHV�PD\�EH�FXOWXUDO�RU�UHODWHG�WR�

DSSURSULDWHQHVV��NQRZOHGJH��SUHIHUHQFH�RU�DYDLODELOLW\���+RZHYHU�DOO�DJHQFLHV�
FRXOG�LPSURYH�WKHLU�RZQ�SURPRWLRQ�RI�VHUYLFHV��DV�ZHOO�DV�UDLVLQJ�DZDUHQHVV�RI�
HDFK�RWKHU�WR�SURPRWH�VLJQSRVWLQJ�

x $SSURSULDWH�FKLOGFDUH�VKRXOG�EH�SURYLGHG�DV�ZLGHO\�DV�SRVVLEOH�

&KLOGUHQ�DQG�SDUHQWLQJ
7KH�ZRPHQ�JHQHUDOO\�KDG�VLJQLILFDQW�FDULQJ�UHVSRQVLELOLWLHV��RIWHQ�DV�WKH�VROH�DGXOW�
ZLWK�VHYHUDO�FKLOGUHQ�WR�ORRN�DIWHU���7KLV�VLWXDWLRQ�ZDV�H[DFHUEDWHG�E\�SUDFWLFDO�
SUREOHPV�VXFK�DV�WKHLU�FKLOGUHQ�DWWHQGLQJ�GLIIHUHQW�VFKRROV��OLYLQJ�LQ�SRYHUW\�RU�SRRU�
KRXVLQJ��KDYLQJ�WR�WUDYHO�IUHTXHQWO\���:KLOH�FKLOGUHDULQJ�PD\�EH�HDVLHU�LQ�WKH�8.�LQ�
VRPH�UHVSHFWV��ODFN�RI�ZDU��EHWWHU�RSSRUWXQLWLHV�HWF���LW�VKRXOG�EH�UHFRJQLVHG�WKDW�
ZRPHQ�DUH�DOVR�PRUH�LVRODWHG��IHDU�ORVV�RI�WKHLU�FXOWXUH�DQG�KDYH�WR�VXSHUYLVH�WKHLU�
FKLOGUHQ�PRUH�FORVHO\�WKDQ�LQ�6RPDOLD���0DQ\�RI�WKH�ZRPHQ�ZHUH�KDSS\�ZLWK�WKH�
RSSRUWXQLWLHV�DYDLODEOH�WR�WKHP�DQG�WKHLU�IDPLOLHV�LQ�WKH�8.��DQG�JHQHUDOO\�DGRSWHG�D�
SRVLWLYH�DWWLWXGH�WKRXJK�WKLV�FRXOG�EH�TXLWH�FKDOOHQJLQJ�
5HFRPPHQGDWLRQV�
x 7KHUH�DUH�FOHDU�SUDFWLFDO�LVVXHV�WKDW�WKH�ZRPHQ�QHHG�KHOS�ZLWK��7KLV�LQFOXGHV�D�

PRUH�HIILFLHQW�V\VWHP�ZKHUH�WKHLU�FKLOGUHQ�FDQ�EH�SODFHG�DW�WKH�VDPH�VFKRRO���
3UREOHPV�RI�ZKROO\�LQDSSURSULDWH�KRXVLQJ�DQG�UDFLVW�KDUDVVPHQW�QHHG�WR�EH�
IROORZHG�XS�VZLIWO\��WKURXJK�DGYRFDF\�DQG�DJHQF\�OLDLVRQ���$JHQFLHV�DQG�
FRPPXQLW\�RUJDQLVDWLRQV�DOVR�QHHG�WR�RIIHU�EHQHILWV�DGYLFH��GRQDWLRQV�RI�FORWKHV��
IRRG�DQG�KRXVHKROG�LWHPV��DQG�KHOS�ZLWK�WUDYHO�H[SHQVHV�

x ,QWHUDFWLRQ�ZLWK�RWKHU�PHPEHUV�RI�WKH�6RPDOL�FRPPXQLW\�LV�D�YLWDO�ZD\�RI�
SUHVHUYLQJ�6RPDOL�FXOWXUH��HVSHFLDOO\�DV�WKH�ZRPHQ¶V�FKLOGUHQ�DUH�JURZLQJ�XS�LQ�
WKH�8.���7KH�/LQFROQ�*UHHQ�JURXS¶V�ZRUN�RQ�D�ERRN�RI�6RPDOL�FXOWXUH�LV�FOHDUO\�D�
SRVLWLYH�ZD\�RI�VXSSRUWLQJ�ZRPHQ�WR�UHPHPEHU�DQG�FHOHEUDWH�WKHLU�ZD\�RI�OLIH��
WKLV�SURMHFW�FDQ�EH�HPXODWHG�ZLWKLQ�RWKHU�RUJDQLVDWLRQV�

x :RPHQ¶V�JURXSV�VXFK�DV�/LQFROQ�*UHHQ��DV�ZHOO�DV�OHVV�IRUPDO�QHWZRUNV��QHHG�WR�
H[LVW�VR�WKDW�ZRPHQ�FDQ�UHFHLYH�SUDFWLFDO�DQG�HPRWLRQDO�VXSSRUW�IURP�RWKHU�
6RPDOL�PRWKHUV�

5DFLVP
7KRXJK�D�ODUJH�SURSRUWLRQ�RI�WKH�VDPSOH�VDLG�WKH\�KDG�QRW�H[SHULHQFHG�UDFLVP��WKLV�
ZDV�FRXQWHUHG�ZLWK�QXPHURXV�FRPPHQWV�RI�DFFHSWDQFH�RU�XQFRQFHUQ���7KH�ZRPHQ�
GLG�QRW�OHW�PLQRU�LQFLGHQWV�RU�UDFLVW�FRPPHQWV�DIIHFW�WKHP��7KH�ZRPHQ¶V�FORWKLQJ��
YLVLEO\�LGHQWLI\LQJ�WKHP�DV�0XVOLP��DWWUDFWHG�VRPH�UDFLVW�EHKDYLRXU��+RZHYHU��WKHUH�
ZHUH�PXFK�PRUH�VHULRXV�LQFLGHQWV�RI�UDFLVP��LQFOXGLQJ�GHDWK�WKUHDWV�DQG�KDUDVVPHQW�
IURP�QHLJKERXUV�DQG�VWUDQJHUV���:RPHQ�LQ�WKHVH�VLWXDWLRQV�VHHPHG�FRPSOHWHO\�
LVRODWHG�DQG�XQVXSSRUWHG���5DFLVW�EHKDYLRXU�ZDV�RIWHQ�DSSDUHQWO\�FDXVHG�RU�
H[DFHUEDWHG�E\�UHFHQW�WHUURULVW�HYHQWV��,VODPDSKRELD�DQG�DQWL�DV\OXP�VHQWLPHQW���

5HFRPPHQGDWLRQV�
x )DPLOLHV�H[SHULHQFLQJ�UDFLVW�KDUDVVPHQW�LQ�WKHLU�KRPHV�QHHG�VZLIW�DQG�HIIHFWLYH�

VXSSRUW��DQG�RIWHQ�WR�EH�UH�KRXVHG�TXLFNO\�ZKHUH�WKH\�DUH�DW�ULVN���7KHUH�LV�D�
QHHG�IRU�DGYRFDF\�DQG�DZDUHQHVV�UDLVLQJ�DERXW�UHSRUWLQJ�KDWH�FULPHV�
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x 0RUH�JHQHUDO�DQWL�UDFLVW�ZRUN�ZLWKLQ�VFKRROV�DQG�FRPPXQLWLHV�LQ�/HHGV�VKRXOG�
UDLVH�DZDUHQHVV�RI�UHIXJHHV�DQG�DV\OXP�VHHNHUV�

5ROH�RI�UHOLJLRQ
0XVOLP�IDLWK�ZDV�YHU\�LPSRUWDQW�WR�WKH�ZRPHQ��D�VRXUFH�RI�SHUVRQDO�VWUHQJWK�DQG�D�
XQLI\LQJ�IDFWRU�ZLWKLQ�WKH�6RPDOL�FRPPXQLW\���

([SHULHQFHV�RI�DV\OXP�VHHNLQJ�DQG�PRYLQJ�WR�8.
6HHNLQJ�DV\OXP�UDLVHG�VLJQLILFDQW�SUDFWLFDO�DQG�HPRWLRQDO�FRQFHUQV�IRU�WKH�ZRPHQ���
7KH�SURFHVV�ZDV�RIWHQ�WUDXPDWLF�DQG�EHZLOGHULQJ��UHVXOWLQJ�LQ�V\PSWRPV�RI�VWUHVV�
DQG�VZLIW�FKDQJHV�RI�FLUFXPVWDQFHV���,W�DSSHDUV�WKDW�+RPH�2IILFH�LQWHUYLHZV�
FRPSOHWHO\�IDLO�WR�DFNQRZOHGJH�WKH�JHQGHU�DQG�FODQ�UHODWLRQVKLSV�ZLWKLQ�6RPDOL�
FXOWXUH��DV�VKRZQ�E\�FKRLFH�RI�LQWHUSUHWHUV���3RVLWLYH�RXWFRPHV�LQ�DFKLHYLQJ�UHIXJHH�
VWDWXV�ZHUH�FRPELQHG�ZLWK�VHSDUDWLRQ�IURP�IDPLO\�OHIW�LQ�6RPDOLD�DQG�EHLQJ�ZLWKRXW�
DGHTXDWH�KRXVLQJ��VXSSRUW�RU�PRQH\�
6RPDOL�ZRPHQ�OLYLQJ�LQ�WKH�8.�DOVR�KDYH�WR�PDNH�VLJQLILFDQW�DGMXVWPHQWV�LQ�
EHFRPLQJ�IDPLOLDU�ZLWK�%ULWLVK�FXOWXUH�DQG�ODQJXDJH���7KH\�KDYH�FRPH�IURP�D�FRXQWU\�
DW�ZDU�DQG�ZLWKRXW�DQ\�JRYHUQPHQW�RU�LQIUDVWUXFWXUH��WR�XQIDPLOLDU�V\VWHPV�DURXQG�
DV\OXP�VHHNLQJ��HGXFDWLRQ��KRXVLQJ�DQG�PHGLFDO�FDUH���7KHVH�DGMXVWPHQWV�DUH�
IXUWKHU�FRPSOLFDWHG�E\�LJQRUDQFH�DQG�QHJDWLYH�YLHZV�RI�DV\OXP�VHHNHUV�DPRQJVW�
VRPH�%ULWLVK�UHVLGHQWV�DQG�SURIHVVLRQDOV�
5HFRPPHQGDWLRQV�
x 7KH�QHHG�IRU�SUDFWLFDO�VXSSRUW��EHQHILWV�DGYLFH��GRQDWLRQV��DGYRFDF\�DQG�DQWL�

UDFLVW�ZRUN�KDYH�DOUHDG\�EHHQ�KLJKOLJKWHG�DERYH�
x 7KHUH�DSSHDU�WR�EH�D�JRRG�UDQJH�RI�VHUYLFHV�LQ�/HHGV�IRU�UHIXJHHV�DQG�DV\OXP�

VHHNHUV��ERWK�ZLWKLQ�DQG�RXWVLGH�WKH�6RPDOL�FRPPXQLW\���$OO�VXSSRUW�DJHQFLHV�
VXFK�DV�5HIXJHH�$FWLRQ��5HIXJHH�&RXQFLO��/HHGV�5HIXJHH�	�$V\OXP�6HUYLFH��
%ULWLVK�5HG�&URVV�QHHG�HIIHFWLYH�SURPRWLRQ��LQFOXGLQJ�PDNLQJ�YLVLWV�WR�FRPPXQLW\�
RUJDQLVDWLRQV�ZKLFK�UHSUHVHQW�WKH�UHIXJHH�FRPPXQLWLHV���7KH�6RPDOL�FRPPXQLW\�
RUJDQLVDWLRQV�DOVR�QHHG�WR�EH�SURPRWHG�ZLGHO\��DV�FRQWDFW�ZLWK�IHOORZ�6RPDOLV�
KDV�EHHQ�VKRZQ�WR�EH�YLWDO�WR�WKH�ZRPHQ�VHHNLQJ�DV\OXP�LQ�WKH�8.�

x +RPH�2IILFH�SURFHGXUHV�VKRXOG�DFFRPPRGDWH�GLIIHUHQFHV�LQ�FXOWXUH�EHWZHHQ�
UHIXJHH�FRPPXQLWLHV��DQG�ZKHUH�SRVVLEOH�SURYLGH�LQWHUSUHWHUV�RI�WKH�VDPH�JHQGHU�
DQG�FODQ�

x $�QHZ�+RPH�2IILFH�VHUYLFH��6815,6(��LV�EHLQJ�SLORWHG�LQ�/HHGV�ZKLFK�JLYHV�
SUDFWLFDO�FDVHZRUNHU�VXSSRUW�WR�DSSOLFDQWV�ZKR�KDYH�DFKLHYHG�UHIXJHH�VWDWXV�
�VHH�DSSHQGL[������7KH�SLORW�QHHGV�WR�EH�HIIHFWLYHO\�LPSOHPHQWHG��ZLWK�DV�PDQ\�
HOLJLEOH�UHIXJHHV�DV�SRVVLEOH�UHIHUUHG�IRU�IXUWKHU�VXSSRUW��DQG�HIIRUWV�PDGH�WR�
HQVXUH�WKLV�RU�D�VLPLODU�VHUYLFH�LV�LPSOHPHQWHG�RQ�D�PRUH�SHUPDQHQW�EDVLV�LQ�
/HHGV�

8VH�RI�6RPDOL�DQG�RWKHU�JURXSV
%HFDXVH�ZH�PHW�DOO�WKH�ZRPHQ�YLD�6RPDOL�JURXSV�ZH�KDYH�QR�ZD\�RI�HVWDEOLVKLQJ�
KRZ�PDQ\�RWKHU�6RPDOL�ZRPHQ�DUH�QRW�DZDUH�RI�RU�DFFHVVLQJ�6RPDOL�FRPPXQLW\�
RUJDQLVDWLRQV���:KLOH�WKHUH�FRXOG�EH�JUHDWHU�DZDUHQHVV�RI ZKDW�LV�RQ�RIIHU��SDUWLDOO\�



��

DFKLHYHG�WKURXJK�FDUU\LQJ�RXW�WKLV�UHVHDUFK��WKH�ZRPHQ�ZH�PHW�ZHUH�JHQHUDOO\�
KDSS\�ZLWK�WKH�VXSSRUW�WKH\�UHFHLYHG�IURP�WKH�6RPDOL�JURXSV���6RPH�SDUWLFLSDQWV�
ODFNHG�FRQWDFW�ZLWK�RWKHU�6RPDOL�ZRPHQ��ZKLOH�RWKHUV�DWWHQGHG�WKH�ZRPHQ¶V�JURXS�
EXW�ZDQWHG�PRUH�SUDFWLFDO�KHOS���µ7DNH�XS¶�RI�VHUYLFHV�RXWVLGH�WKH�6RPDOL�FRPPXQLW\�
ZDV�IDU�OHVV�FRPPRQ�
5HFRPPHQGDWLRQV�
x $OO�6RPDOL�FRPPXQLW\�RUJDQLVDWLRQV�FRXOG�UDLVH�WKHLU�SURILOH�DQG�GHYHORS�VWURQJHU�

UHODWLRQVKLSV�ZLWK�HDFK�RWKHU�WR�DLG�VLJQSRVWLQJ��LQFOXGLQJ�MRLQW�HYHQWV�DQG�YLVLWV�WR�
HDFK�RWKHU�

x 7KH�/LQFROQ�*UHHQ�ZRPHQ¶V�JURXS�QHHGV�FOHDUHU�SURPRWLRQ�RU�VLJQSRVWLQJ�WR�
SUDFWLFDO�DVVLVWDQFH�

x 7KH�RWKHU�6RPDOL�RUJDQLVDWLRQV�± (66&$��,IWLLQ�DQG�/LWWOH�/RQGRQ�± DOO�QHHG�WR�
SURYLGH�PRUH�VHUYLFHV�IRU�ZRPHQ��DV�LQGLFDWHG�HDUOLHU�LQ�WKLV�UHSRUW�

+RSHV�IRU�WKH�IXWXUH
7KH�PRVW�FRPPRQ�DVSLUDWLRQV�UDLVHG�ZHUH�UHXQLRQ�ZLWK�IDPLO\�OHIW�LQ�6RPDOLD��EHWWHU�
KHDOWK��EHWWHU�KRXVLQJ��RSSRUWXQLWLHV�IRU�HPSOR\PHQW��OLYLQJ�LQ�SHDFH��DFKLHYLQJ�
UHVLGHQF\�LQ�WKH�8.��DQG�OHDUQLQJ�(QJOLVK�
5HFRPPHQGDWLRQV�
x 5HFRPPHQGDWLRQV�UHJDUGLQJ�KHDOWK�KDYH�DOUHDG\�EHHQ�PDGH�DERYH��LQFOXGLQJ�

JUHDWHU�FXOWXUDO�DZDUHQHVV�DPRQJVW�PHGLFDO�SUDFWLWLRQHUV�DQG�SURYLVLRQ�RI�
ZRPHQ�RQO\�H[HUFLVH�IDFLOLWLHV�

x 7KH�%ULWLVK�5HG�&URVV�RIIHU�D�WUDFLQJ DQG�PHVVDJLQJ�VHUYLFH��GHWDLOHG�LQ�DSSHQGL[�
����6RPDOL�ZRPHQ�LQ�/HHGV�QHHG�WR�EH�VLJQSRVWHG�WR�WKLV�VHUYLFH��ZKHUH�D�5HG�
&URVV�ZRUNHU�FDQ�YLVLW�WKHP�WR�ILOO�LQ�WKH�IRUPV�DQG�WU\�WR�PDNH�FRQWDFW�ZLWK�IDPLO\�
LQ�6RPDOLD���7KLV�VHHPV�WR�EH�D�UHODWLYHO\�VWUDLJKWIRUZDUG�SURFHVV��ZKLFK�FDQ�
HDVLO\�EH�DFWLRQHG�E\�DOO�WKH�6RPDOL�FRPPXQLW\�RUJDQLVDWLRQV�LQ�/HHGV�


