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5HSXEOLF�RI�3DODX�LQ�WKH�HDUO\�����V��,Q�UHFHQW�GHFDGHV�WKH\�KDYH�EHFRPH�D�PDMRU�
SHVW�ZKHUH�WKH\�DIIHFW�ELRGLYHUVLW\�DQG�DJULFXOWXUDO�YDOXHV��
�
%LUG�VSHFLHV�WKDW�QHVW�LQ�WKH�IRUHVW�FDQRS\�DUH�HLWKHU�DEVHQW�RU�JUHDWO\�UHGXFHG�LQ�
DEXQGDQFH�RQ�$QJDXU�FRPSDUHG�ZLWK�WKH�DGMDFHQW�LVODQG�RI�3HOHOLX���0DFDTXHV�DOVR�
UDLG�WKH�UHVLGHQWV¶�JDUGHQV���7KLV�LV�D�SDUWLFXODU�SUREOHP�IRU�SHRSOH�ZKR�UHO\�RQ�
VXEVLVWHQFH�DJULFXOWXUH��DQG�ILVKLQJ��WR�VXUYLYH���,W�LV�DOVR�VRPHZKDW�XQLTXH�RQ�$QJDXU�
ZKHUH�DJULFXOWXUH�LV�WKH�GRPDLQ�RI�ZRPHQ�DQG�WKHLU�KLJK�VWDWXV�LQ�$QJDXU�FXOWXUH�PD\�
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7KH�FKDOOHQJH�
-XGJLQJ�ZKHQ�HUDGLFDWLRQ�LV�IHDVLEOH�WR�FRQYLQFH�D�IXQGLQJ�DJHQF\�WR�SURFHHG�LV�XVXDOO\�
GRQH�LQ�WZR�ZD\V�±�E\�ORRNLQJ�DW�SUHFHGHQWV��DQG�E\�DQDO\VLQJ�WKH�SDUWLFXODU�
FRQVWUDLQWV�DQG�LVVXHV�LQ�WKH�FDVH�XQGHU�UHYLHZ���)RU�ORQJ�WDLOHG�PDFDTXHV�WKHUH�DUH�
QR�SUHFHGHQWV�IRU�HUDGLFDWLRQ��DQG�RQO\�RQH�IRU�D�UHODWHG�VSHFLHV�±�,VODQG�&RQVHUYDWLRQ�
UHFHQWO\�HUDGLFDWHG�UKHVXV�PDFDTXHV�IURP�'HVHFKHR�,VODQG������KD��LQ�WKH�&DULEEHDQ����
:KHQ�,6,�ZDV�DVNHG�LQ������WR�MXGJH�ZKHWKHU�HUDGLFDWLRQ�ZDV�IHDVLEOH�RQ�$QJDXU�ZH�
KDG�WR�EDVH�RXU�DQDO\VLV�RI�ZKDW�FRQWURO�WRROV�ZHUH�OLNHO\�WR�VXFFHHG�DQG�KRZ�WKH\�
PLJKW�EH�DSSOLHG�JLYHQ�WKH�VHW�RI�FRQVWUDLQWV�RQ�$QJDXU����
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2XU�FRQFOXVLRQV�
%DVLFDOO\�ZH�WKRXJKW�WKH�RQO\�FRQWURO�WRROV�WKDW�ZRXOG�ZRUN�ZHUH�WUDSSLQJ�LQ�ODUJH�
FDJH�WUDSV��VKRRWLQJ�DQG�WKH�XVH�RI�WR[LF�EDLWV���7KH�TXHVWLRQV�ZHUH�KRZ�WR�DSSO\�
WKHP��DQG�LQ�ZKDW�RUGHU�WR�UHPRYH�DOO�WKH�PDFDTXHV�ZLWKLQ�VRPH�UHDOLVWLF�WLPHIUDPH�
IRU�ZKLFK�IXQGLQJ�PLJKW�EH�DYDLODEOH��
�
:H�DVNHG��&RXOG�DOO�PDFDTXHV�EH�WHFKQLFDOO\�SXW�DW�ULVN"��&RXOG�WKLV�EH�GRQH�RYHU�D�
UHDOLVWLF�WLPHIUDPH"��:KDW�ZRXOG�LW�FRVW"�:KDW�VRUW�RI�H[SHUWLVH�ZRXOG�QHHG�WR�EH�
EURXJKW�LQ�DQG�ZKDW�FDSDFLW\�FRXOG�EH�GHYHORSHG�ORFDOO\�WR�PDNH�WKH�DWWHPSW"��:KDW�
SUREOHPV�ZRXOG�QHHG�WR�EH�VROYHG�EHIRUH�WKH�RSHUDWLRQ�VWDUWHG�DQG�ZKDW�ZRXOG�QHHG�
WR�EH�VROYHG�DV�WKH�SURMHFW�ZHQW�DORQJ"��:H�DOVR�ZHQW�EDFN�WR�ILUVW�SULQFLSOHV��0HWKRGV�
WKDW�SXW�WKH�KLJKHVW�SURSRUWLRQ�RI�PDFDTXHV�DW�ULVN�DQG�WDXJKW�DQ\�WKDW�HVFDSHG�OHDVW�
ZRXOG�LQFUHDVH�WKH�FKDQFH�RI�VXFFHVVIXO�HUDGLFDWLRQ���7KH�PHWKRGV�WKDW�UHPRYHG�ZKROH�
VRFLDO�JURXSV�DW�HDFK�HYHQW�ZRXOG�EH�PRUH�OLNHO\�WR�DFKLHYH�HUDGLFDWLRQ�WKDQ�WKRVH�
WKDW�UHPRYHG�D�IHZ�DW�D�WLPH����
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:H�FRQFOXGHG�WKDW�HUDGLFDWLRQ�ZDV�SRVVLEOH�EXW�WKDW�VRPH�WKLQJV�ZRXOG�KDYH�WR�EH�
GRQH�ILUVW���6RPH�RI�WKHVH�DUH�OHJDO�RU�UHJXODWRU\��H�J��WKH�XVH�RI�ILUHDUPV���VRPH�DUH�
WHFKQLFDO��H�J��GHYHORSPHQW�DQG�WHVWLQJ�RI�D�WR[LF�EDLW��ELJJHU�DQG�EHWWHU�WUDSV�WKDW�
FRXOG�FDWFK�ZKROH�WURRSV�RI�PDFDTXHV���DQG�VRPH�DUH�VRFLDO�DQG�RUJDQLVDWLRQDO��H�J��
KRZ�GR�\RX�LQYROYH�ORFDO�UHVLGHQWV��KRZ�GR�\RX�DYRLG�SUREOHPV�ZLWK�WKH�KDUYHVW�RI�
ODQG�FUDEV�LI�SRLVRQ�EDLWV�DUH�XVHG"���
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SURFHHG��
�
7KLV�VRUW�RI�HUDGLFDWLRQ�LV�GLIIHUHQW�IURP�RQHV�ZKHUH�WKH�HUDGLFDWLRQ�LV�DOO�GRQH�LQ�D�
VLQJOH�HYHQW��IRU�H[DPSOH�DHULDO�EDLWLQJ�WR�HUDGLFDWH�URGHQWV�RQ�LVODQGV���,Q�WKH�ODWWHU�
FDVH�WKHUH�DUH�SOHQW\�RI�SUHFHGHQWV�DQG�PRVW�SODQQLQJ�LV�UHTXLUHG�MXVW�WR�PDNH�VXUH�
HYHU\WKLQJ�JRHV�WR�SODQ�RQ�WKH�GD\���,Q�WKH�PDFDTXH�FDVH�WKHUH�DUH�IHZ�SUHFHGHQWV�
DQG�LW�ZLOO�WDNH�PDQ\�FRQWURO�HYHQWV�RYHU�VHYHUDO�\HDUV��VR�WKHUH�LV�WKH�FKDQFH�WR�OHDUQ�
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