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7KH�µVRFLDO�DWRP¶�UHIHUV�WR�WKH�VPDOOHVW�XQLW�RI�LQ-
WHUSHUVRQHO�UHODWLRQV�WKDW�D�SHUVRQ�KDV�DURXQG�KLP�
KHUVHOI�� µ6RFLRJUDP¶� LV� DQ� REMHFWLYH� SLFWRULDO� UH-
FRUG�RI�VXFK�UHODWLRQVKLSV��,W�LV�XVXDOO\�DSSOLHG�LQ�
JURXSV��VPDOO�DQG�ODUJH��EDVHG�RQ�D�SDUWLFXODU�FUL-
WHULRQ�RU�FKRLFH��7KH�WHUP�µSHUFHSWXDO¶�UHIHUV�WR�D�
SHUVRQDO��VXEMHFWLYHO\�SHUFHLYHG�VRFLRJUDP��\RXU�
RZQ� HPRWLRQDO� JHRJUDSK\�� LQ�ZKLFK� \RX� DUH� WKH�
FHQWUDO�SHUVRQ�RU�SURWDJRQLVW��,W�LV�GUDZQ�RQ�SDSHU�
RU�FRPSXWHU��UHJLVWHULQJ�\RXU�RZQ�UHODWLRQVKLS�WR�
DOO�VLJQL¿FDQW�RWKHUV�LQ�WKUHH�DUHDV��SHUVRQDO��SUR-
IHVVLRQDO�RU�ZRUN���DQG�VRFLDO��EDVHG�RQ�RQH¶V�VXE-
MHFWLYH�SHUFHSWLRQ�RI�\RXU�VRFLDO�ZRUOG��NQRZV�DV�
D�VRFLDO�RU�FXOWXUDO�DWRP�

7KH�TXHVWLRQV�WR�FRQVLGHU�EHIRUH�GUDZLQJ�WKLV�FKDUW�
DUH� JHQHUDO� RQHV��ZKDW� DUH�P\� IHHOLQJV� WRZDUGV��
IRU� LQVWDQFH�P\� LQWLPDWH� RWKHU� �P\� SDUHQWV�� P\�
IULHQGV�P\�FR�ZRUNHUV��P\�VRFLDO�FRPSDQLRQV�HWF��
$OVR�ZKDW�DUH�WKHLU�IHHOLQJV�WRZDUGV�PH���DV�ZHOO�
DV�WR�RQH�DQRWKHU"

:H�UHDOO\�NQRZ�PRUH�DERXW�WKHVH�LQYLVLEOH�VWUDQGV�
WKDQ�ZH�JLYH�RXUVHOYHV�FUHGLW�IRU�

0DNH�GLIIHUHQW�GUDZLQJV�IRU�HDFK�RI�WKH�WKUHH�FDW-

7KH�DXWKRU�KDV�SURYLGHG�D�GHVFULSWLRQ�RI�GUDZLQJ�
D�SHUVRQDO�VRFLDO�DWRP�IURP�WKH�SHUVSHFWLYH�RI�WKH�
VXEMHFWLYHO\� SHUFHLYHG� VRFLRJUDP��7KH� SHUVRQ� LV�
IUHH�WR�GHYHORS�WKHLU�RZQ�V\VWHP��RU�IROORZ�JXLGH-
OLQHV�ZKLFK�DUH�SURYLGHG��$�VHULHV�RI�TXHVWLRQV�RQ�
ZKLFK�WR�UHÀHFW�KDYH�EHHQ�RIIHUHG�WR�H[SDQG�WKH�
H[SORUDWLRQ� RI� RQH¶V� SHUFHSWLRQDO� VRFLDO�FXOWXUDO�
DWRP��DQG�HQULFK�VHOI�GLVFRYHU\��5HJXODU�DWWHQWLRQ�

LV� HQFRXUDJHG� LQ� RUGHU� WR� LQYHVWLJDWH� VLJQL¿FDQW�
FKDQJHV��DUHDV�RI�QHJOHFW�DQG�SURPLVLQJ�GHYHORS-
PHQWV�

.H\ZRUGV�� VRFLR�FXOWXUDO� DWRP�� VRFLRJUDP�� VRFL-
RPHWU\��LQWHUSHUVRQDO�SHUFHSWLRQ��WHOH��VRFLDO
DWRP�H[SORUDWLRQ����

HJRULHV��'R�QRW�PL[�WKH�SHUVRQDO��VRFLDO�DQG�ZRUN�
FDWHJRULHV��HYHQ�LI�VRPH�RYHUODS��$Q\�RYHUODS�FDQ�
EH�VKRZQ�RQ�D�VHSDUDWH�SDJH�

7R� PDNH� D� GUDZLQJ� RI� VXFK� D� VRFLRJUDP�� \RX�
VKRXOG� LGHQWLI\� \RXUVHOI� ZLWK� D� FLUFOH� LI� IHPDOH��
DQG�D�WULDQJOH�LI�PDOH��3ODFH�\RXUVHOI�LQ�WKH�FHQWHU�
RI�WKH�SDJH��ZLWK�DQ�LQLWLDO�RU�WKH�¿UVW�WZR�OHWWHUV�
RI�\RXU�RZQ�QDPH�LQVLGH�WKH�LGHQWLI\LQJ�V\PERO��
1H[W��SODFH�DOO�WKH�VLJQL¿FDQW�RWKHUV�DURXQG�\RXU-
VHOI�DW�VRPH�GLVWDQFH��HLWKHU�FORVH�WR�\RX�RU�GLVWDQW��
DFFRUGLQJ�WR�\RXU�SHUFHSWLRQ��,GHQWLI\�HDFK�SHUVRQ�
E\�DQ�LQLWLDO�RU�WZR�OHWWHUV��LQVLGH�WKH�FLUFOH�RU�WUL-
DQJOH��%H�VXUH�WR�LQFOXGH�DV�PDQ\�SHUVRQV�DV�\RX�
FDQ�WKLQN�RI�

7R�HQDEOH�\RX�WR�UHFDOO�ZKR�LV�ZKR��PDNH�D�QRWH�
DW�WKH�ORZHU�OHIW�RI�WKH�SDJH�WR�UHFRUG�ZKRVH�QDPH�
LV�UHSUHVHQWHG��7KLV�LV�DOVR�UHFRPPHQGHG�IRU�ZKDW�
HDFK�OLQH�PHDQV��IRU�H[DPSOH�� LI�\RX�XVH�D�FRORU�
IRU�D�SRVLWLYH�UHODWLRQ�OLQH��UHFRUG�WKDW�VDPH�FRORU�
E\�GUDZLQJ�D�VKRUW�OLQH�GRZQ�RQ�WKH�ERWWRP�OHIW�RI�
WKH�SDJH��QRWLQJ�WKHUH�ZKDW�WKH�OLQH�PHDQV��IRU�LQ-
VWDQFH��UHG�IRU�DWWUDFWLRQ��JUHHQ�IRU�UHMHFWLRQ��EOXH�
IRU�QHXWUDO��RU�ZKDWHYHU�\RX�FKRRVH��,I�XVLQJ�EODFN�
LQN��LQGLFDWH�WKRVH�E\�D�VLPSOH�OLQH�IRU�DWWUDFWLRQ��D�

Zerka T. Moreno

'5$:,1*�7+(�3(5621$/�3(5&(378$/�
62&,2���&8/785$/�$720

$Q�([HUFLVH�LQ�6KDUSHQLQJ�DQG�6WUHWFKLQJ�7HOH�)XQFWLRQ
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KHDYLHU�OLQH�IRU�UHMHFWLRQ��D�GRWWHG�OLQH�IRU�QHXWUDO��
DQG�D�SDUDOOHO�IRU�DPELYDOHQFH�LQ�WZR�FRORUV�RU�WZR�
GLIIHUHQW�OLQHV��RU�ZKDWHYHU�\RX�SUHIHU�IRU�DOO�\RXU�
OLQHV��2EYLRXVO\��\RX�DUH�IUHH�WR�LQYHQW�\RXU�RZQ�
OLQHV��7KHVH�DUH�RQO\�VXJJHVWLRQV�

$OO�OLQHV�IURP�\RX�VKRXOG�RQO\�JR�KDOI�ZD\�WR�HDFK�
SHUVRQ�VR�DV�WR�OHDYH�WKH�UHVW�IRU�WKH�ZD\�\RX�SHU-
FHLYH�KRZ�RWKHUV�UHODWH�WR�\RX��'UDZ�D�VPDOO�YHUWL-
FDO�OLQH�DFURVV�WKH�HQGLQJ�RI�\RXU�OLQHV��7KLV�HQWLUH�
SURFHVV�LV�DQ�LQWHUSHUVRQDO�WHOH�WHVW��D�WHVW�RI�PXWX-
DOLW\��QRW�D�µJXHVV�ZKR¶�WHVW��7KH�PRUH�PXWXDO�WKH�
FKRLFHV�DV�LQGLFDWHG�E\�H[DFWO\�WKH�VDPH�DV�\RXU�
OLQH��WKH�EHWWHU�WKH�EDODQFH�ZLWKLQ�\RXU�VRFLRJUDP�

%H�VXUH�WR�IRFXV�RQ�KRZ�\RX�SHUFHLYH�HDFK�SHUVRQ�
LQ�UHODWLRQVKLS� WR�\RXUVHOI�DV� WKH�FHQWHU��GUDZLQJ�
WKH� OLQHV�RI�FRQQHFWLRQ� IURP�\RXU� VLGH�DQG� IURP�
WKH�RWKHUV�WRZDUG�\RXUVHOI��ZKHWKHU�SRVLWLYH��DP-
ELYDOHQW��QHJDWLYH��RU�QHXWUDO�

$OO�OLQHV�FRPLQJ�WRZDUGV�\RXUV�VKRXOG�EH�LQ�ZKDW-
HYHU�IRUP�VHHPV�EHVW�IRU�HDFK�OLQH��XVLQJ�WKH�VDPH�
IRUPDW� DV� IRU�\RXU�RZQ�FKRLFHV�� ,I� \RX�SHUFHLYH�
WKDW�\RXU�FKRLFH�LV�UHFLSURFDWHG��WKH�OLQH�IURP�WKDW�
SHUVRQ� VKRXOG� EH� LGHQWLFDO� ZLWK� \RXU� RZQ� DQG�
PHHW�\RXUV�DW� WKH�HQG�SRLQW�RI�\RXU�OLQH�WRZDUGV�
WKDW�SHUVRQ��,I�D�UHODWLRQVKLS�LV�QRW�PXWXDO��GHFLGH�
ZKDW� OLQH� UHSUHVHQWV� WKH� RWKHU¶V� UHODWLRQ� WRZDUGV�
\RX��&KRRVH�ZKDWHYHU�OLQH�\RX�IHHO�LV�DSSURSULDWH��
$OO� OLQHV� VKRXOG� EH� FRPSOHWHG��7KH� IROORZLQJ� LV�
SURYLGHG�DV�D�JXLGHOLQH�

6HH�)LJXUHV�,�DQG�,,�IRU�DQ�H[DPSOH�RI�D�QRWDWLRQ�
V\VWHP��WHOH��DQG�VRFLDO�DWRP�IURP�-��/��0RUHQR�

,I� \RX�KDYH� WURXEOH� VHQVLQJ�ZKDW� WKH�RWKHUV� IHHO�
WRZDUGV�\RXUVHOI��\RX�FDQ�UROH�UHYHUVH�LQ�DQ�HPSW\�
FKDLU�� IDFLQJ�\RXUV��5HPHPEHU� WR�NHHS�D�QRWH�DW�
WKH�ERWWRP�RI�WKH�SDJH�DV�WR�ZKDW�HDFK�FDWHJRU\�RI�
OLQH�UHSUHVHQWV��)RU�D�RQH�ZD\�FKRLFH�IURP�\RX�RU�
WR�\RX��D�FRPSOHWHO\�XQUHFLSURFDWHG�RQH��GUDZ�WKH�
OLQH�DOO�WKH�ZD\��HLWKHU�IURP�RU�WR�\RX��ZLWK�DQ�DU-

URZ�DW�WKH�HQG��7KLV�DSSOLHV�WR�\RX�DQG�WR�WKH�RWKHU�

'HFLGH� KRZ� WR� LQGLFDWH� QHXWUDOLW\� DQG� DPELYD-
OHQFH�� IRU� LQVWDQFH�� IRU� DPELYDOHQFH� \RX� FRXOG�
GUDZ�D�SDUDOOHO��ZLWK�RQH�VROLG�OLQH��WKH�RWKHU�GRW-
WHG�� RU� HDFK�SDUDOOHO� OLQH� D� GLIIHUHQW� GHQVLW\��)RU�
QHXWUDOLW\��\RX�FRXOG�XVH��������IURP�\RX�RU�WR�\RX��D�
PXWXDOO\�QHXWUDO�UHODWLRQVKLS�FRXOG�EH�DOO����������������
��������EXW�ZLWK�D�OLWWOH�FURVV�OLQH�LQ�WKH�PLGGOH��RU�LQ�
ZKDWHYHU�IRUP�\RX�FKRRVH

.HHS�\RXU� OLVW� DW� WKH�ERWWRP�RI� WKH�SDJH�FXUUHQW�
DQG�FRQVLVWHQW�� LQGLFDWLQJ�ZKR� WKH� LQLWLDOV�RI� WKH�
RWKHU�UHSUHVHQW��DV�ZHOO�DV�ZKDW�HPRWLRQ�WKH�FRORUV�
RU�OLQHV�PHDQ�

,Q� DGGLWLRQ�� LI� NQRZQ�� WU\� WR� HVWDEOLVK� WKH� UHOD-
WLRQVKLSV�EHWZHHQ�WKH�RWKHUV�WR�RQH�DQRWKHU��WKH\�
VKRXOG�DOVR�EH�GUDZQ��)RU�H[DPSOH��WKLQN�RI�KRZ�
WKHLU�UHODWLRQVKLSV�WR�RQH�DQRWKHU�LPSDFW�RQ�\RX��
VXFK�DV�ZKHWKHU�\RXU�LQ�ODZV�DSSURYH�RI�\RX�DQG�
\RXU�IDPLO\�RI�RULJLQ�RU�QRW��DQG�ZKR�DPRQJ�\RXU�
IDPLO\�DQG�IULHQGV�UHMHFW�\RXU�FKRLFH�RI�PRVW�VLJ-
QL¿FDQW�RWKHU��HWF�

7KH�PRUH�PXWXDOO\�SRVLWLYH� WKH�UHODWLRQVKLSV�DUH�
IHOW�WR�EH�DQG�VKRZQ�E\�WKH�VDPH�OLQHV�DV�\RXU�RZQ�
LQ�DOO�WKUHH�DUHDV��WKH�VWURQJHU�DUH�WKH�FRQQHFWLRQV�
DQG�WKH�EHWWHU�EDODQFHG�\RXU�OLIH�

/RRN�DJDLQ�DW� WKRVH� OLQHV� LQGLFDWLQJ�UHMHFWLRQ�HL-
WKHU�WR�RU�IURP�RWKHUV�DQG�DVN�\RXUVHOI��$UH�WKHVH�
PRUH�QXPHURXV� WKDQ� WKH�SRVLWLYH�RQHV"� ,V� WKDW� D�
VWDEOH� SDWWHUQ� RI� PLQH"� +RZ� DQG� ZKHUH� KDYH� ,�
OHDUQHG�WKDW"�+RZ�GR�,�FKDQJH�LW"�+RZ�FDQ�,�EHVW�
XVH�P\� VWUHQJWKV� WR� FRUUHFW� WKLV� RU� WKDW� UHODWLRQ-
VKLS"�2U�DVN�\RXUVHOI��,V�WKLV�D�SHUVRQ�,�UHDOO\�QHHG�
LQ�P\�ZRUOG"�,I�VR��FDQ�ZH�WXUQ�WKLV�QHJDWLYH�UH-
ODWLRQVKLS�SRVLWLYH��RU�GR�ZH�QHHG�WR�GLVFRQQHFW�LI�
WKDW�UHODWLRQVKLS�LV�QRW�PXWXDOO\�SURGXFWLYH"�+DYH�
ZH�EHHQ�KDQJLQJ�RQ� WRR� ORQJ"�,I�VR��KRZ�GR�ZH�
GLVFRQQHFW�ZLWKRXW�KXUWLQJ�HDFK�RWKHU"�,VQ¶W�LW�EHW-
WHU� IRU� WKDW� RWKHU� SHUVRQ� DQG�P\VHOI� WR� EH� IUHHG�
IURP�QHJDWLYH� HQHUJ\�� VR� SRVLWLYH� HQHUJ\� FDQ� EH�
XVHG� HOVHZKHUH�� ZLWK� RWKHU� SHRSOH"�$UH� ZH� QRW�
ERWK�ZRUWK\�RI�WKDW"�&DQ�,�WDNH�UHVSRQVLELOLW\�IRU�
WKLV"�+RZ�GR�,�KDQGOH�LW"

7KH�PRVW�FRPSOLFDWHG�RQHV�DUH�ZKDW�DUH�NQRZQ�DV�
µLQFRQJUXRXV¶�UHODWLRQVKLSV��FRQQHFWLRQV�LQ�ZKLFK�
RQH�SHUVRQ�FKRRVHV�DQRWKHU�ZKR�HLWKHU�UHMHFWV�RU�
LV�LQGLIIHUHQW�WR�WKH�FKRRVHU��,V�WKDW�DQRWKHU�DVSHFW�
RI�\RXU�SDWWHUQ"�$QG�ZKDW�LI�\RX�DUH�WKH�UHMHFWLQJ�
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RU�QHXWUDO� RQH� DQG� WKDW� SHUVRQ� FKRRVHV�\RX"�$OO�
RI�XV�KDYH�H[SHULHQFHG�WKHVH�DQG�KDYH�KDG�WR�GHDO�
ZLWK�WKHP��$OO�UHTXLUH�RXU�DELOLW\�WR�IHHO�RXUVHOYHV�
LQWR�WKH�RWKHU�ZLWK�WKH�KHDUW��WR�OHW�WKDW�KHDUW�JXLGH�
XV�

,I�PXWXDO�QHXWUDOLW\�RU�LQGLIIHUHQFH�VKRZV�XS�IUH-
TXHQWO\�DQG�LI�WKDW�VWDWH�LV�VDWLVIDFWRU\�WR�\RX�ERWK�
DQG�GRHV�QRW�UHTXLUH�DWWHQWLRQ��VR�EH�LW��%XW�LI�WKLV�
LV�D�SHUVRQ�ZLWK�D�FHQWUDO�SRVLWLRQ�LQ�\RXU�OLIH��LW�UH-
TXLUHV�VHULRXV�DWWHQWLRQ�DQG�SRVVLEO\�VRPH�FKRLFHV�
DQG�GHFLVLRQV�IRU�WKH�IXWXUH�

7KLV�KLJKOLJKWV�D�YLWDO�SRLQW�LQ�DOO� WKHVH�UHODWLRQ-
VKLSV��ZKHWKHU�ZH�JLYH�D�SHUVRQ�D�FHQWUDO�RU�QRW��
VR��LPSRUWDQW�SODFH�LQ�RXU�OLIH��,I�WKDW�FRQQHFWLRQ�LV�
SHULSKHUDO�RU�QRW�VLJQL¿FDQW��RU�KDV�EHHQ�UHSODFHG��
LW�PD\�EH�HDVLHU� WR� OHW�JR��:KDWHYHU� FKRLFHV� DUH�
PDGH��ZH�FDQ�QHYHU�EH�VXUH�ZH�NQRZ�DEVROXWHO\�
KRZ�WKH�RWKHU�IHHOV��EXW�ZH�VKRXOG�EH�FOHDU�DERXW�
KRZ�ZH�IHHO��:H�DOVR�QHHG�WR�FRQVLGHU�KRZ�WR�GHDO�
ZLWK�WKH�IHHOLQJV�RI�WKH�RWKHU�

3HUFHSWLRQ�RI�RQHVHOI�YHUVXV�RWKHUV�PD\�EH�VWURQJ��
ZHDN��GLVWRUWHG�RU�QHJDWLYH��7XUQ�D�FOHDU�OLJKW�XSRQ�
\RXUVHOI� DQG� RWKHUV��PDNLQJ� VXUH� \RX� UHO\� XSRQ�
\RXU�LQQHU�VWUHQJWK�DQG�JRRG�ZLOO�WRZDUGV�RWKHUV�
DV�ZHOO�DV�WR�\RXUVHOI��)RUWXQDWHO\��RXU�SHUFHSWLRQ�
LV�VXEMHFW�WR�FKDQJH�DQG�LI�\RX�XQGHUWDNH�WR�ZRUN�
LQ� OLIH� RQ� \RXU� VRFLR�FXOWXUDO� DWRP� DQG� GUDZ� LW�
DJDLQ�DW�ODWHU�VWDJHV��\RX�PD\�EH�GHOLJKWHG�DW�WKH�
FKDQJHV� DQG� LPSURYHPHQWV� \RX� KDYH� DFKLHYHG��
7KH�PRUH�RIWHQ�\RX�GR�WKLV�H[HUFLVH��WKH�VKDUSHU�
\RXU� SHUFHSWLRQ�ZLOO� EHFRPH� DQG� WKH� EHWWHU� EDO-
DQFHG�\RXU�VRFLR�HPRWLRQDO�ZRUOG�

0RUHQR�VXJJHVWHG�ZH�WDNH�WLPH�WR�GR�WKLV�RQFH�D�
PRQWK�� MXVW�DV�ZH�FKHFN�RXU�EDQN�DFFRXQW��:KR�
KDYH�,�ORVW"�:KLFK�UHODWLRQVKLS�QHHGV�P\�DWWHQWLRQ�
WR� UHSDLU�RU�HQG"�:KLFK�KDYH� ,�QHJOHFWHG"�:KDW�
QHZ� FRQQHFWLRQ�ZDV� RIIHUHG� WKDW� QHHGV� D� IROORZ�
XS��HWF�

$ERYH� HYHU\WKLQJ� HOVH�� EH� DEVROXWHO\� FOHDU� DQG�
KRQHVW� LQ� WKLV�SURFHVV��RU�\RX�ZLOO�QRW�JDLQ�DQ\-
WKLQJ�IURP�LW�

<RX� PLJKW� ZDQW� WR� VKDUH� \RXU� VRFLRJUDP� ZLWK�
VRPHRQH�\RX�WUXVW�DQG�WR�ZKRP�\RX�DUH�PXWXDOO\�
SRVLWLYHO\� UHODWHG��DQG�JHW� WKDW�SHUVRQ¶V�REVHUYD-
WLRQV��7KH\�FRXOG�EH�YHU\�LQVWUXFWLYH�

,I�\RX�¿QG�\RX�FDQ�FKDQJH��LPSURYH�RU�DGG�DQ\-

WKLQJ�WR�WKLV�VHOI�HYDOXDWLRQ��SOHDVH�VR�LQIRUP�PH��
<RXU�¿QGLQJ�ZLOO�EH�VHULRXVO\�FRQVLGHUHG�DQG�PD\�
EH�DGGHG��UHIHUULQJ�WR�\RX��LQ�ODWHU�YHUVLRQV��&RQ-
VLGHU�WKLV�D�ZRUN�LQ�SURJUHVV�

*RRG� OXFN�ZLWK� WKLV�PDS�RI� H[SORUDWLRQ� RI� \RXU�
RZQ�VRFLDO�JHRJUDSK\��

5HIHUHQFH

0RUHQR��-���������������������:KR�VKDOO�VXUYLYH"�
)RXQGDWLRQV�RI�VRFLRPHWU\��JURXS
SV\FKRWKHUDS\�DQG�VRFLRGUDPD��%HDFRQ��1<��%HD-
FRQ�3UHVV�

�

)LJXUH� �� 7HOH� FKDUW� ,,�� 7KH� YHUWLFDO� VSUHDG� RI�
WHOH�LQ�D�VRFLDO�VWUXFWXUH��7KLV�FKDUW�VKRZV�D�VFDOH�
UDQJLQJ�IURP�PD[LPXP�WHOH�WR�SXUH�FKDQFH��7KH�
DUHD� EHWZHHQ� WHOH� DQG� FKDQFH� FRYHUV� D� UDQJH� RI�
LQFRPSOHWH� SHUFHSWLRQV� DQG� SDWKRORJLFDO� LQWHU-
SHUVRQDO� UHODWLRQV�� �)URP�� :KR� 6KDOO� 6XUYLYH"�
)RXQGDWLRQV�RI�6RFLRPHWU\��*URXS�3V\FKRWKHUDS\�
DQG�6RFLRGUDPD��-��/��0RUHQR��������S��������$F-
FHVVHG�IURP�WKH�LQWHUQHW��KWWS���ZZZ�DVJSS�RUJ�
GRFV�:66�:66�KWPO
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)LJXUH����2UJDQL]DWLRQ�RI�6RFLDO�$WRP��IURP�
:KR�6KDOO�6XUYLYH"�
-��/��0RUHQR��������S�����������

0XOWL�&ULWHULDO�6RFLRJUDP
.H\�WR�6RFLRJUDP�

6ROLG� EODFN� OLQHV� LQGLFDWH� DFTXDLQWDQFH� REWDLQHG�
E\�WKH�TXHVWLRQ��3OHDVH� OLVW� WKH�QDPHV�RI�DOO�SHU-
VRQV�ZLWK�ZKRP�\RX�DUH�DFTXDLQWHG�DW�\RXU�SODFH�
RI� ZRUN�� +HDY\� LQWHUUXSWHG� EODFN� OLQHV� LQGLFDWH�
FKRLFH� �DWWUDFWLRQ�� REWDLQHG� E\� WKH� FULWHULRQ��
:KLFK� SHUVRQ� RU� SHUVRQV� GR� \RX� HQMR\� KDYLQJ�
DV�JXHVWV�LQ�\RXU�KRPH��+HDY\�UHG�OLQHV�LQGLFDWH�
FKRLFH��DWWUDFWLRQ��REWDLQHG�E\�WKH�FULWHULRQ��:LWK�
ZKLFK�SHUVRQ�RU�SHUVRQV�GR�\RX�OLNH�WR�ZRUN�ZKHQ�
FDOOHG�XSRQ�WR�GR�D�MRE�UHTXLULQJ�FRRSHUDWLYH
HIIRUW�

7KLV�FKDUW�LOOXVWUDWHV�WKDW�WKH�YROXPH�RI�DFTXDLQ-
WDQFHV� LV� WKH�PDWUL[�RXW�RI�ZKLFK�DWWUDFWLRQV�DQG�
UHMHFWLRQV� EHWZHHQ� LQGLYLGXDOV� HPHUJH�� ,W� DOVR�
VKRZV��ZLWKLQ�WKH�VDPH�VRFLRJUDP��WKH�FXPXODWLYH�
HIIHFW�RI�WKUHH�GLIIHUHQW�FULWHULD��6LQJOH�FULWHULRQVR-
FLRJUDPV�JLYH�RQO\�D�IUDJPHQWDU\�SRUWUD\DO�RI�WKH�
SRVLWLRQ�RI�DQ�LQGLYLGXDO�ZLWKLQ�D�VRFLDO�JURXS��7KH�

VRFLRPHWULF� VWDWXV� RI� DQ� LQGLYLGXDO� PD\� FKDQJH�
IURP�RQH�FULWHULRQ�WR�DQRWKHU��$Q�LQGLYLGXDO�ZKR�
LV�FODVVL¿HG�DV�DQ�LVRODWH�RU�D�VWDU�RQ�RQH�FULWHULRQ�
PD\�QRW�EH�VR�FODVVL¿HG�RQ�DQRWKHU�FULWHULRQ�RU�RQ�
WKH�VDPH�FULWHULRQ�DW�D�ODWHU�GDWH�
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