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3URPRWLQJ� ´6PDUW�
%XUHDXFUDFLHVµ� IRU�
RXU�,QWHOOLJHQW�&LWLHV�
8QOHDVKLQJ�WKH�3RWHQWLDO�DQG�6NLOOV�RI�3XEOLF�

6HUYDQWV�LQ�WKH�'LJLWDO�(UD

%\�2VYDOGR�6DOGtDV���$OH[DQGHU�YRQ�+XPEROGW�,QVWLWXWH�
IRU�,QWHUQHW�	�6RFLHW\

� 7KHUH�DUH�IHZ�VRFLDO�UHYROXWLRQV�WKDW�KDYH�FKDQJHG�RXU�KDELWV�
DQG�RXU� LQVWLWXWLRQV� OLNH� WKH�,QWHUQHW�KDV�GRQH�VR�IDU��:H�IUHTXHQWO\�
KHDU� WKH� FRPSDULVRQV� ZLWK� WKH� LQGXVWULDO� UHYROXWLRQ�� RU� HYHQ� ZLWK�
*XWHQEHUJ·V�LQYHQWLRQ�RI�WKH�SULQWLQJ�SUHVV��,Q�OHVV�WKDQ�WKUHH�GHFDGHV��
GLJLWDO� FRPPXQLFDWLRQ� KDV� IXQGDPHQWDOO\� GLVUXSWHG� RXU� PHDQV� RI�
ZRUNLQJ��LQWHUDFWLQJ��DQG�FRQVXPLQJ�LQIRUPDWLRQ��:H�FRPPXQLFDWH�LQ�
UHDO�WLPH��UHJDUGOHVV�RI�JHRJUDSKLFDO�ORFDWLRQ��UHJDUGOHVV�RI�ODQJXDJH��
DQG� UHJDUGOHVV� RI� SROLWLFDO� RU� UHOLJLRXV� EHOLHIV�� :H� FRPPXQLFDWH�
UHDGLQJ��KHDULQJ�DQG�VHHLQJ�RXU�LQWHUORFXWRUV��:H�SRVW�LQIRUPDWLRQ�RQ�
WKH�ZHE��²YHU\�PXFK�LQIRUPDWLRQ�²�UHJDUGLQJ�FRPPHUFH��QHZV��OHLVXUH�
DQG�HYHQ�DERXW�RXU�VRFLDO�OLIH��7KHUH�LV�QR�GRXEW��ZH�KDYH�FKDQJHG�RXU�
KDELWV�GUDPDWLFDOO\�EHFDXVH�RI�WKH�,QWHUQHW�
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� 7KH� VSHHG� RI� WKH� FKDQJH�� KRZHYHU�� VHHPV� WR� KLQGHU� WKH�
SRVVLELOLW\� RI� UHÁHFWLQJ� XSRQ� WKH� LPSDFW� RQ� RXU� VRFLDO� VWUXFWXUHV�
DQG�LQVWLWXWLRQV��,Q�RWKHU�ZRUGV��WKRVH�DVSHFWV�RI�VRFLDO�EHKDYLRXU�
WKDW� HQGXUH� DFURVV� WLPH� DQG� DUH�PRUH�RU� OHVV� HPEHGGHG� LQWR� RXU�
XQGHUVWDQGLQJ�RI�VRFLDO�DQG�SROLWLFDO�OLIH��)DPLO\��ODERXU�UHODWLRQV��
DQG�HGXFDWLRQ�DUH�RQO\�VRPH�H[DPSOHV�RI�VWDEOH�VHWWLQJV�WKDW�JLYH�
VWUXFWXUH�WR�RXU�VRFLHW\��7KH\�XVXDOO\�FKDQJH�LQ�D�YHU\�VORZ�SDFH��LI�
WKH\�FKDQJH�DW�DOO�
� 7KH� VSHHG� RI� WHFKQRORJLFDO� FKDQJH�� RQ� WKH� RWKHU� KDQG��
HVSHFLDOO\� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQV� WHFKQRORJ\� �,&7��
LV� EUHDWK�WDNLQJ�� ,Q� WKH� FDVH� RI� WKH� ,QWHUQHW�� WKH� VSUHDG� KDV� EHHQ�
UDPSDQW�� DOEHLW� XQHYHQ�� 7KHUHIRUH�� PDQ\� REVHUYHUV� VXJJHVW� WKDW�
WKHUH�KDYH�EHHQ�ZDYHV�RI�,QWHUQHW�SHQHWUDWLRQ��IURP�WKH�RULJLQV�DV�
D�PLOLWDU\�$USDQHW�SURMHFW�DQG�ODWHU�WKH�OLQNDJH�EHWZHHQ�XQLYHUVLW\�
FDPSXVHV��XQWLO�WKH�HPHUJHQFH�RI�WKH�FRPPHUFLDO�,QWHUQHW��:HE�����
DQG�:HE������&XUUHQWO\��ZH�VHHP�WR�EH�H[SHULHQFLQJ�D�SKDVH�ZLWK�
GLVUXSWLYH� SRWHQWLDO�� 6RPH� UHIHU� WR� WKH� FXUUHQW� SKDVH� DV� 'LJLWDO�
*RYHUQDQFH�(UD�� RWKHU� VD\� LW� LV� WKH� WLPH�%LJ�'DWD� RU� 6PDUW�'DWD��
DQG�ÀQDOO\��RWKHU�VXJJHVW�WKH�WKLV�LV�DUH�WKH�WLPHV�RI�WKH�,QWHUQHW�RI�
7KLQJ��1HZ�WHUPV�ZLOO�SUREDEO\�DSSHDU�LQ�WKH�ZHHNV�DQG�PRQWKV�
WR�FRPH��EHFDXVH�RXU�EHGD]]OHPHQW�DERXW�WKH�GLJLWDO�LPSURYHPHQWV�
LQFUHDVHV�DV�WKH�LQGXVWU\�DQQRXQFHV�RQH�LQQRYDWLRQ�DIWHU�DQRWKHU�
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� ,W�LV�D�JRRG�LGHD��WKHUHIRUH��WR�WXUQ�RXU�H\HV�DZD\�IURP�WKH�
WHFKQRORJLFDO� EUHDNWKURXJKV� DQG� IRFXV� ²IRU� D� PRPHQW²� RQ� WKH�
LPSDFW� RI� WKH� ODWHVW� ZDYH� RI� ,&7� SHQHWUDWLRQ� RQ� RXU� VRFLDO� DQG�
SROLWLFDO� LQVWLWXWLRQV��+RZ� LV� VRFLHW\� FKDQJLQJ� WKDQNV� �RU� GXH�� WR�
WKH�,QWHUQHW"�$UH�ZH�DEOH�WR�XQGHUVWDQG�WKHVH�FKDQJHV�EHFDXVH�WKH\�
UHPLQG�XV�WR�SDVW�FKDOOHQJHV�IURP�WKH�WLPH�EHIRUH�WKH�,QWHUQHW"�2U�
LV�LW�WKH�FDVH�WKDW�WKH�,QWHUQHW�LV�VXFK�D�XQLTXH�GHYHORSPHQW�WKDW�LW�LV�
GLIIHUHQW�WR�DQ\�WUDQVIRUPDWLRQ�ZH�NQRZ�VR�IDU"
� ,�ZRXOG�OLNH�WR�LQYLWH�WKH�UHDGHU�WR�UHÁHFW�XSRQ�WKLV�LVVXH��,�
ZLOO�GR�VR� LQ� WKH� OLJKW�RI�DQ�H[DPSOH�RQ�KRZ�SROLWLFDO� LQVWLWXWLRQV�
DUH�IDFLQJ�QHZ�FKDOOHQJHV��&RQFUHWHO\��,�ZLOO�KLJKOLJKW�WKH�SUHVVXUHV��
FKDOOHQJHV� DQG� FKDQFHV� WKDW� WKH�SXEOLF� DGPLQLVWUDWLRQV� DUH� IDFLQJ�
QRZDGD\V�GXH�WR�WKH�LUUXSWLRQ�RI�LQWHOOLJHQW�QHWZRUNV�DQG�VPDUW�FLWLHV��
2XU� XQGHUVWDQGDEOH� IDVFLQDWLRQ�ZLWK� WKH� QHZ�GLJLWDO� SRVVLELOLWLHV�
VKRXOG�EH�PDWFKHG�ZLWK�FORVH�DWWHQWLRQ�WR�ZKDW�LV�KDSSHQLQJ�ZLWKLQ�
SXEOLF� HQWLWLHV��:H� VKRXOG� QRW� IRUJHW� WKDW� GLJLWDO� LQQRYDWLRQ�ZLOO�
XQOHDVK�LWV�VRFLDO�EHQHÀWV�RQO\�LI�ZH�HTXDOO\�FDUH�DERXW�WKH�ZRPHQ�
DQG�PHQ� WKDW� FRQVWLWXWH� WKH�PXVFOHV� RI� RXU� DGPLQLVWUDWLYH� VWDWH��
RXU�SXEOLF�VHUYDQWV��+DUGO\�DQ\�SXEOLF�SROLF\�ZLOO�EH�VXFFHVVIXO�LI�LW�
GRHV�QRW�WDNH�WKHVH�SHRSOH�LQWR�FRQVLGHUDWLRQ��7KLV�LV�HVSHFLDOO\�WUXH�
IRU�SXEOLF�SROLFLHV� WKDW�DLP� WR� UHDS� WKH�EHQHÀWV�RI� LQWHUQHW�GULYHQ�
LQQRYDWLRQV� LQ� WKH� FLWLHV��$Q� LQWHOOLJHQW� FLW\� UHTXLUHV�D�PRWLYDWHG��
HGXFDWHG��SOXUDOLVWLF�EXUHDXFUDF\��,Q�RWKHU�ZRUGV��WKHUH�LV�QR�VPDUW�
FLW\�ZLWKRXW�D�VPDUW�EXUHDXFUDF\�
7KH�&KDOOHQJH�RI�8ELTXLWRXV�'DWD
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� 9LVLRQV�RI� D�GLJLWDO� IXWXUH� DUH� IDVFLQDWLQJ�� DQG� HYHQ�PRUH�
HQWLFLQJ� DUH� WKRVH� WHFKQRORJLFDO� LPSURYHPHQWV� WKDW� PDNH� RXU�
GDLO\�OLIH�HDVLHU��7KH�,&7�LQGXVWU\�KDV�EHHQ�YH\�DFWLYH�LQ�SURYLGLQJ�
VFHQDULRV� RI� D� YHU\� QHDU� IXWXUH��ZKHUH�ZH� OLYH� LQ� FLWLHV� WKDW� DUH�
RSWLPL]HG� WKDQNV� WR� WKH� LQWURGXFWLRQ� RI� PDFKLQHV� WKDW� FDQ�
FRPPXQLFDWH�ZLWK�RWKHU�PDFKLQHV� DQG� VKDUH�GDWD� DERXW� VHYHUDO�
DVSHFWV�RI�KXPDQ�URXWLQHV��7KLV�DELOLW\�RI�PDFKLQHV�WR�FRPPXQLFDWH�
EHWZHHQ�HDFK�RWKHU��PRVWO\�WKURXJK�WKH�,QWHUQHW��ZRXOG�QRW�KDYH�
WKH�PDVVLYH�LPSDFW�RQ�VRFLHW\�LI�WKHUH�ZRXOG�QRW�EH�WKH�RFHDQV�RI�
GDWD� WKDW�ZH�SURGXFH� HYHU\�GD\�� HYHU\�KRXU�� DQG�HYHU\�PLQXWH��
:H�SURGXFH�GDWD�HYHQ�LI�ZH�GRQ·W�NQRZ�LW��:H�SURGXFH�GDWD�ZKHQ�
ZH�ZDON�ZLWK� RXU� VPDUWSKRQH��:H� SURGXFH� GDWD�ZKHQ�ZH� XVH�
RXU� FXVWRPHU� FDUGV� DW� WKH� VXSHUPDUNHW��ZH� SURGXFH� GDWD�ZKHQ�
ZH� VZLWFK� RQ� RXU� VPDUW� 79��ZH�SURGXFH�GDWD�ZKHQ�ZH�GULYH� D�
PRGHUQ�FDU��DQG�ZH�SURGXFH�GDWD�ZKHQHYHU�ZH�ZDON�LQ�IURQW�RI�D�
SXEOLF�VXUYHLOODQFH�FDPHUD��:H�DUH�ÁRRGLQJ�RXU�QHWZRUNV�DQG�RXU�
FLWLHV�ZLWK�GDWD�RQ�RXU�EHKDYLRXU��RXU�WDVWHV�DQG�RXU�SUHIHUHQFHV��
2XU�FDUV�DOVR�FRPPXQLFDWH�EHWZHHQ�HDFK�RWKHU�� WHOOLQJ�ZKHUH�ZH�
DUH�GULYLQJ�WR��DW�ZKDW�VSHHG��RXU�IXHO�OHYHO��DQG�ZKHWKHU�ZH�DUH�LQ�
RSWLPDO�SK\VLFDO�FRQGLWLRQV�WR�GULYH��RU�HYHQ�LI�ZH�DUH�IHHOLQJ�VOHHS\�
VR�DV�WR�HQGDQJHU�WKH�VWUHHWV��6KRXOG�ZH�EH�XQIRUWXQDWH�HQRXJK�WR�
KDYH�DQ�DFFLGHQW��WKHQ��FDUV�FDQ�VKDUH�WKLV�LQIRUPDWLRQ�DQG�VXJJHVW�
WKDW� RWKHU� GULYHUV� SLFNV� DOWHUQDWLYH� URXWHV� ZKLOH� DODUPLQJ� WKH�
SROLFH� DQG� WKH� DPEXODQFH��7KLV� LV� WRGD\�SRVVLEOH�QRW�RQO\�GXH� WR�
WKH�VPDUWSKRQH�ZH�XVXDOO\�FDUU\�ZLWK�XV��EXW�DOVR�EHFDXVH�RI� WKH�
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PXOWLSOH� LQ�YHKLFOH� VHQVRUV� WKDW� SURGXFH� WKLV� GDWD�� $GGLWLRQDOO\�
FRQVLGHU� WKDW� WUDIÀF� OLJKWV�� EULGJHV� DQG�RWKHU� URDG� FRQVWUXFWLRQV�
DUH� LQFUHDVLQJO\� KROGLQJ� VLPLODU� VHQVRUV�� (YHQ� \RXU� RZQ� KRXVH�
LV� DEOH� WR� LQWHUSUHW� WKH� GDWD� FRPLQJ� IURP� \RXU� FDU�� :KHQ� \RX�
DUULYH�DW�QLJKW��\RXU�KRPH�PLJKW�UHFRJQL]H�WKH�GDWD�VHQW�E\�\RXU�
VPDUWSKRQH� RU� \RXU� FDU�� DQG� LW� FDQ� DXWRPDWLFDOO\� VZLWFK� RQ� WKH�
OLJKWV��WXUQ�XS�WKH�KHDW��HWF��7KLV�LV�WKH�FRQFHSW�EHKLQG�LQWHOOLJHQW�
QHWZRUNV�DQG�VPDUW�FLWLHV��7KH�WHFKQRORJ\�LV�DOUHDG\�KHUH�
� +RZHYHU�� ZH� DUH� DOVR� SUREDEO\� FKDQJLQJ� WKH� ZD\� ZH�
XQGHUVWDQG� RXU� VRFLDO� SULRULWLHV�� ,Q� D� WDON� KHOG� EHIRUH� WKH� 6RXWK�
$PHULFDQ� ,&7� FRPPXQLW\�� WKH� FKDLUPDQ� RI� D� OHDGLQJ� 6SDQLVK�
WHOHFRPPXQLFDWLRQ� ÀUP� VKDUHG� DQ� LQWHUHVWLQJ� LGHD� WKDW� ZDV�
FHUWDLQO\� VSRW� RQ�� +H� VXJJHVWHG� WKDW� LI� ZH� OHDYH� RXU� KRXVH� DQG�
ZH�QRWLFH� DIWHUZDUGV� WKDW�ZH� IRUJRW� RXU�ZDOOHW��ZH�PLJKW�GRXEW�
ZKHWKHU�LW�LV�ZRUWK�WKH�WLPH�WR�UHWXUQ�KRPH�DQG�JUDE�LW��8QOHVV�ZH�
KDYH�WR�XVH�RXU�GULYHU�OLFHQFH��ZH�SUREDEO\�ZRQ·W��&RQYHUVHO\�� LI�
ZH�IRUJHW�RXU�VPDUWSKRQH��ZH�ZLOO�QRW�KHVLWDWH�RQH�PLQXWH�DQG�JR�
EDFN�KRPH��7KLV�ZD\��ZH�FOHDUO\�FRQWULEXWH�WR�WKH�HYROXWLRQ�RI�QHZ�
ZD\V�RI�GLJLWDO�OLIH�LQ�V\PELRVLV�ZLWK�WHFKQRORJLFDO�EUHDNWKURXJKV��
7KXV�� WKH�YLVLRQ�RI�D�VPDUW�FLW\�EDVHG�RQ�GDWD� LQWHQVLYH�DQDO\WLFV�
UHTXLUHV� QRW� RQO\� WKH� WHFKQRORJ\� FDSDEOH� RI� LQWHUSUHWLQJ� DQG�
FKDQQHOOLQJ�WKH�GDWD��LW�UHTXLUHV�WKDW�ZH��RUGLQDU\�KXPDQ�EHLQJV��
DGRSW�WKH�WHFKQRORJ\�DW� OHDVW� LQ�D�PLQLPDO�GHJUHH��$QG�SUHFLVHO\�
EHFDXVH�ZH�XVH�WKH�WHFKQRORJ\�LQ�ERWK��RXU�SXEOLF�DV�ZHOO�DV�RXU�
SULYDWH� OLIH��ZH� IDFH�QHFHVVDU\� LVVXHV� RI�SULYDF\��GDWD�SURWHFWLRQ��
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DQG�GDWD�VHFXULW\��7HFKQRORJ\�LV�QRW�DQ�HQG�LQ�LWVHOI��LW�LV�D�PHDQV�WR�
LPSURYH�RXU�VWDQGDUGV�RI�OLYLQJ��DOZD\V�UHVSHFWLQJ�KXPDQ�GLJQLW\�
� 0XFK� KDV� EHHQ� ZULWWHQ� DQG� GHEDWHG� DERXW� WKH� WHQVLRQV�
EHWZHHQ� GLJLWDO� LQQRYDWLRQ� DQG� GDWD� SURWHFWLRQ�� $QG� \HW�� LQ� WKH�
FRQYHUVDWLRQV� DERXW� WKH� VPDUW� FLWLHV� SURMHFW� WKHUH� LV� DQ� LPSRUWDQW�
HOHPHQW�VWLOO�PLVVLQJ��ZKLFK�LV�FUXFLDO�WR�LWV�VXFFHVVIXO�FRQFUHWL]DWLRQ��
WKH�6WDWH�DQG�LWV�DGPLQLVWUDWLRQ��7KHUH�LV�KDUGO\�D�VPDUW�FLW\�SURMHFW�
WKDW�ZLOO�VXFFHHG�DQG�HQGXUH�ZLWKRXW�WKH�FRPPLWPHQW��LQYROYHPHQW��
DQG�VNLOOV�RI�WKH�SXEOLF�DGPLQLVWUDWLRQ�DQG�LWV�SXEOLF�VHUYDQWV�

'RQ·W�8QGHUHVWLPDWH�%XUHDXFUDFLHV

� 5HIRUPLQJ�DQG�PRGHUQL]LQJ�WKH�6WDWH�DQG�LWV�DGPLQLVWUDWLRQ�
LV�D� UHFXUULQJ� LVVXH�� �)HZ�HQWLWLHV�KDYH�EHHQ�VXEMHFWHG� WR�DV�PDQ\�
PRGHUQL]LQJ� HIIRUWV� DV� WKH� DGPLQLVWUDWLRQ� RI� WKH� VWDWH�� 3XEOLF�
DGPLQLVWUDWLRQ� LV� QRUPDOO\� SHUFHLYHG� DV� RQH� RI� WKH� OHDVW� PRGHUQ�
RUJDQL]DWLRQV�RI�QRZDGD\V��7KHUH�KDYH�EHHQ�QXPHURXV�DSSURDFKHV�
WR�PRGHUQL]H�SXEOLF�DGPLQLVWUDWLRQ�LQ�VHYHUDO�JHRJUDSKLF�VHWWLQJ��EH�
LW�QHZ�VFLHQWLÀF�PDQDJHPHQW��QHZ�SXEOLF�PDQDJHPHQW��QHZ�VWHHULQJ�
DSSURDFK��H�JRYHUQPHQW��HWF��$Q�\HW��DV�VRRQ�DV�RQH�DSSURDFK�KDV�
EHHQ�GHFODUHG�DV�GHDG�D�QHZ�DSSURDFK�OXUHV��RI�FRXUVH��EHDULQJ�WKH�
WHUP�´QHZµ�LQ�LWV�ODEHO�
� ,W� GRHV� QRW� VHHP�� KRZHYHU�� WKDW�PRGHUQL]DWLRQ� RI� WKH� VWDWH�
EH�DQ�LVVXH�RI�PRGHUQ�WLPHV��,Q���WK�FHQWXU\�*HUPDQ\��LQ�WLPHV�RI�
WKH�3UXVVLDQ�.LQJ�� UHIRUPHUV� OLNH�.DUO� YRP�6WHLQ�RU�:LOKHOP�YRQ�
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+XPEROGW�WRRN�FRQVLGHUDEOH�HIIRUWV�WR�WUDLQ�D�FRPSUHKHQVLYH�
VTXDG� RI� HGXFDWHG� FLYLO� VHUYDQWV�� 7KH� IRXQGDWLRQ� RI� WKH�
+XPEROGW� 8QLYHUVLWlW� ]X� %HUOLQ� LV� FORVHO\� OLQNHG� WR� WKDW�
HQGHDYRXU��,Q�WKH�HDUO\���WK�FHQWXU\��0D[�:HEHU�SRVWXODWHG�
DQ� LGHDO� EXUHDXFUDF\� WKDW� FRXOG� LPSHUVRQDWH� D� UDWLRQDOO\�
FUDIWHG�VTXDG�RI�SXEOLF�RIÀFLDOV��+LHUDUFK\��UHVSRQVLELOLW\�DQG�
DGKHUHQFH�WR�KLJKO\�IRUPDOL]HG�SURFHGXUHV�ZRXOG�EH�WKH�SLOODUV�
RI� D�PRGHUQ� EXUHDXFUDF\�� ,W� LV�� WKHUHIRUH�� LQFRPSUHKHQVLEOH�
WKDW� ZH� FRPPDQG� RQO\� PLQLPDO� DWWHQWLRQ� WR� WKH� SHUVRQQHO�
FKDUJHG�ZLWK�WKH�WDVN�RI�FDUU\LQJ�RXW�PRVW�RI�SXEOLF�SROLFLHV�
DQG�DUWLFXODWH� WKH�DFWLRQV�RI� WKH�6WDWH��$OWKRXJK�PRVW�RI� WKH�
YLVLRQV�RI�VPDUW�FLWLHV�WKDW�FRPH�IURP�,7�GHYHORSHUV�FRQVLGHU�
WKH�FUXFLDO�UROH�RI�JRYHUQPHQW�LQ�JHQHUDO���WKH\�UDUHO\�DGGUHVV�
WKH�UROH�RI�SHRSOH�ZLWKLQ�WKH�JRYHUQPHQW�
� ,Q� WHUPV� RI� GLJLWDO� PRGHUQL]DWLRQ� PRVW� HIIRUWV�
KDYH� IRFXVHG� RQ� WKH� EXGJHWLQJ�� VHWWLQJ� RI� LQVWLWXWLRQDO�
JRDOV�� VWULQJHQW� SURMHFW�PDQDJHPHQW� DQG� SURFXUHPHQW� RI�
LQIUDVWUXFWXUH�� 7KH� LQWHOOLJHQFH�� KRZHYHU�� KDV� LQFUHDVLQJO\�
EHHQ� OHIW� WR�SULYDWH� H[SHUWV�� 3UREDEO\�XQGHU� WKH� DVVXPSWLRQ�
WKDW� WKH� SULYDWH� LQGXVWU\� FDQ� DWWUDFW� WKH� EHVW� WDOHQWV�� SXEOLF�
DJHQFLHV� DUH� LQFUHDVLQJO\� RXWVRXUFLQJ� WKHLU� PRVW� LPSRUWDQW�
,&7� LPSURYHPHQWV�� 7KHUH� DUH� ÀQH� H[DPSOHV� RI� WKLV� OLNH� WKH�

�� � �)RU� LQVWDQFH�7HOHIRQLFD·V�GHVFULSWLRQ�DW�ZZZ�YLVLRQHVGHWHOHIRQLFD�FO� ��RU� ,%0·V�
FRQFHSW� DW� KWWS���ZZZ�LEP�FRP�VPDUWHUSODQHW�XV�HQ�SXEOLFBVDIHW\�LGHDV�
LQGH[�KWPO"UH VSK
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PLJUDWLRQ�RI�$PHULFDQ�SXEOLF� DJHQFLHV·�GDWD� LQWR� WKH� FORXG��� � RU�
WKH� FUHDWLRQ� RI� DQ� ,7�V\VWHP� WR� DVVHVV� DQG� SURFHVV� GDWD� IRU� WKH�
PDLQWHQDQFH� RI� SXEOLF� VWUHHWV� LQ� 6ZLW]HUODQG� VKRZLQJ� WKDW� HYHQ�
WKRXJK�SULYDWH�ÀUPV�KDYH�WKH�NQRZ�KRZ�DQG�DJLOLW\�WR�GHYHORS�WKH�
QHFHVVDU\�WRROV��WKH�SURMHFWV�UXQ�WKH�ULVN�RI�IDLOLQJ�LI�WKH�DGRSWLRQ�
LV� QRW� RUFKHVWUDWHG� LQ� FRRUGLQDWLRQ� ZLWK� WKH� DGPLQLVWUDWLRQ��
(VSHFLDOO\�WKH�6ZLVV�H[DPSOH�VKRZV�WKDW�
� 1HJOHFWLQJ� WKH�KXPDQ�GLPHQVLRQ�ZLWKLQ�RUJDQL]DWLRQ�FDQ�
KDPSHU�PDMRU�WHFKQRORJLFDO�LQQRYDWLRQV�ZLWKLQ�WKH�SXEOLF�VHFWRU��
7KH� 6ZLVV� JRYHUQPHQWDO� ,7�SURMHFW� 0,675$� SURYLGHV� D� ÀQH�
EDVLV� IRU�GLVFXVVLQJ�WKH� LPSRUWDQFH�RI�D�TXDOLÀHG�DQG�PRWLYDWHG�
EXUHDXFUDF\��$OWKRXJK� WKLV�SURMHFW�ZDV�QRW�FRQFHLYHG�XQGHU� WKH�
ODEHO�RI�´VPDUW�FLWLHVµ��LW�UHSUHVHQWV�WKH�HVVHQFH�RI�DGPLQLVWUDWLYH�
LQWHOOLJHQFH�GULYHQ�E\�UHDO�WLPH�GDWD�DQDO\WLFV��7KH�SURMHFW�FRQVLVWV�
RI� DQ� ,7� V\VWHP� RSHUDWHG� E\� WKH� IHGHUDO� JRYHUQPHQW� DQG� LWV�
PHPEHU�IHGHUDWHG�VWDWHV��.DQWRQH���,W�LV�FXUUHQWO\�VWLOO�GHYHORSLQJ�
DQG�LWV�FRUH�REMHFWLYH�LV�WR�FROOHFW�GDWD�DERXW�VWUHHWV�DQG�SDWKZD\V�
ZLWKLQ�WKH�FRXQWU\��%\�ORFDWLQJ�VHQVRUV�DQG�VKDULQJ�GDWD�ZLWK�ORFDO�
DGPLQLVWUDWLRQV�WKH�V\VWHP�LV�VXSSRVHG�WR�PDQDJH�WKH�PDLQWHQDQFH�
RI�HYHU\�VLQJOH�VWUHHW�LQ�FRXQWU\��7KHUHIRUH��LI�WKHUH�DUH�GDPDJHV�RU�
SHULOV� WKDW�PLJKW� DIIHFW� WKH� QRUPDO�PHDQV� RI� WUDQVSRUWDWLRQ�� WKH�
V\VWHP�VKRXOG�NQRZ�DQG�DOHUW�DXWKRULWLHV��,W�VKRXOG�DOVR�FRQWDLQ�D�
FDGDVWUH�RI�HYHU\�FRQVWUXFWLRQ�VLWH�RU�QHZ�FRQVWUXFWLRQ�WKDW�FRXOG�
����6HH�WKH�$PHULFDQ�´&ORXG�)LUVWµ�3ROLF\��5HSRUW�E\�WKH�IRUPHU�)HGHUDO�&KLHI�,QIRUPDWLRQ�
2IÀFHU�9LYHN�.XQGUD�� ´6WDWH�RI�3XEOLF� 6HFWRU�&ORXG�&RPSXWLQJµ��KWWSV���FLR�JRY�ZS�
FRQWHQW�XSORDGV���������6WDWH2I&ORXG&RPSXWLQJ5HSRUW�),1$/Y�B����SGI
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KDPSHU�WKH�QRUPDO�ÁRZ�RI�YHKLFOHV�WUDQVLWLQJ�DFURVV�WKH�FRXQWU\��
,W�VKRXOG�DOVR�DOHUW�DERXW�FDU�DFFLGHQWV�DQG�RWKHU�LPSHGLPHQWV�
WR� HIÀFLHQW� WUDQVSRUWDWLRQ�� 8QIRUWXQDWHO\�� WKH� HQGHDYRXU�
KDV� SURJUHVVHG� ZLWK� GLIÀFXOW\�� $OWKRXJK� WKH� JRYHUQPHQW�
RXWVRXUFHG�PRVW�RI�WKH�GHYHORSPHQW�RI�WKH�,7��HYHQ�WKRXJK�LW�
FDQ�UHVRUW�WR�DQ�HIÀFLHQW�VTXDG�RI�SXEOLF�DGPLQLVWUDWRUV��DQG�
GHVSLWH� GHSOR\LQJ� UHDVRQDEOH� WRROV� RI� SURMHFW�PDQDJHPHQW��
WKH�FRVWV�H[SORGHG�DQG�WKH�UHVSRQVLEOH�PDQDJHPHQW�IDLOHG�WR�
PHHW�RQH�GHDGOLQH�DIWHU�DQRWKHU��7KH�SURMHFW�ZDV�UXQQLQJ�WKH�
ULVN�RI�WRWDO�IDLOXUH�DQG�LW�JDLQHG�DQ�XQIRUWXQDWH�SURPLQHQFH�
LQ�WKH�6ZLVV�PHGLD��$�IHGHUDO�FRPSWUROOLQJ�FRPPLWWHH�KDG�WR�
LQWHUYHQH�DQG�UHYLHZ�DOPRVW�WHQ�\HDUV�RI�SURMHFW�KLVWRU\��7KH�
UHSRUW� SRLQWHG� WR� LQH[LVWHQW� TXDOLW\� FRQWUROV� DQG� DQ� DEVHQW�
VHQVH�RI�SULRULWLHV� UHJDUGLQJ� WKH�SURJUHVVLRQ�RI� WKH�GLIIHUHQW�
,7�DSSOLFDWLRQV�WKDW�KDG�WR�EH�GHOLYHUHG�E\�WKH�SULYDWH�ÀUPV��
/DFNLQJ�VXFK�D�WHFKQLFDO�MXGJHPHQW�ZLWKLQ�WKH�DGPLQLVWUDWLRQ��
WKH� SURMHFW� EHJDQ� WR� UDSLGO\� DGYDQFH� LQ� VWUDQGV� WKDW� ZHUH�
LUUHOHYDQW�� DQG� WR� VWDJJHU� LQ� IXQGDPHQWDO�GHOLYHUDEOHV�� (YHQ�
D� IDLUO\� JRRG� SURMHFW�PDQDJHPHQW� ²IRU� ZKLFK� WKH� 6ZLVV� DUH�
XVXDOO\�ZHOO�QRWHG²�FRXOG�QRW�SUHYHQW�ZKDW�ZDV�VXEVHTXHQWO\�
ODEHOOHG�E\�WKH�QDWLRQDO�SUHVV�DV�D�´PDMRU�QDWLRQDO�,7�GLVDVWHUµ�
� 7KH� UHSRUW� ZDV� XQHPRWLRQDO� DQG� IDFWXDO�� DQG� \HW� LW�
LPSOLFLWO\� UHYHDOV� WKDW� WKH� DGPLQLVWUDWLRQ� VLPSO\� ODFNHG� ²RU�
IDLOHG�WR�HQJDJH²�WKH�QHFHVVDU\�,7�VNLOOV�WKDW�FRXOG�RUFKHVWUDWH�
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V\PELRWLF�HIIRUWV�FRPLQJ�IURP�WKH�SULYDWH�VHFWRU��GHYHORSPHQW��DQG�
WKH�SXEOLF�VHFWRU��SURMHFW�PDQDJHPHQW���7DOHQWV�DQG�VNLOOV�ZLWKLQ�
WKH�SXEOLF�DGPLQLVWUDWLRQ�EHFRPH�HYHQ�PRUH�UHOHYDQW�FRQVLGHULQJ�
WKH�LQQRYDWLYH�FKDUDFWHU�RI�VPDUW�FLWLHV��7KH�VDPH�0,675$�SURMHFW�
HQYLVLRQV�D�VXEVHTXHQW�VWDJH�LQYROYLQJ�YLGHR�DQG���'LPHQVLRQDO�
LPDJHV�RI�WKH�VWUHHWV��7KHVH��'�LPDJHV�RI�HYHU\�6ZLVV�VWUHHW�VKRXOG�
EH�DYDLODEOH�QR�RQO\�WR�VSRW�KROHV�RQ�WKH�URDG��EXW�DOVR�WR�LJQLWH�D�
FUHDWLYH�SURFHVV�RQ�WKH�VLGH�RI�SXEOLF�RIÀFLDOV��ZKHUH�WKH\�VKRXOG�
EH� H[SHFWHG� WR� SURSRVH� LQQRYDWLYH� WDVNV� EDVHG� RQ� WKHVH� YLVXDO�
GDWD��)RU�LQVWDQFH��WKH�LPDJHV�RI�WKH�URDGV�FRXOG�EH�RI�LQWHUHVW�IRU�
HQYLURQPHQWDO� DJHQFLHV�� EHFDXVH� WKH\� PLJKW� FDSWXUH� PLJUDWRU\�
PRYHPHQWV�RI�ELUGV��2U�PD\EH�WKH�3XEOLF�+HDOWK�0LQLVWU\�FRXOG�
XVH� WKH� GDWD� RQ� DLU� SROOXWLRQ� WR� LJQLWH� SUHYHQWLYH�PHDVXUHV� DQG�
FRRUGLQDWH�HIIRUWV�ZLWK�WKH�WUDQVSRUW�DXWKRULWLHV��7R�EH�VXUH��WKHUH�
DUH�KXQGUHGV�RI�VHFRQGDU\�XVHV�IRU�VXFK�SXEOLF�GDWD��7KH�PLVVLQJ�
OLQN�LV�WKH�LQQRYDWLYH�EXUHDXFUDF\�

6R��ZKDW�QRZ"�)RFXV�RQ�WKH�LQQRYDWLYH�EXUHDXFUDF\

� ,W�LV�FOHDU�WKDW�SXEOLF�DGPLQLVWUDWLRQ��HVSHFLDOO\�EXUHDXFUDF\�
LV�D�FULWLFDO�UHVRXUFH�IRU�DQ\�PDMRU�PRGHUQL]LQJ�SURMHFW�WKDW�VWULYHV�
IRU�LQWHOOLJHQW�FLWLHV�WR�PDNH�RXU�OLYHV�HDVLHU��$V�WKH�FDVH�RI�0,675$�
VXJJHVWV��RQO\�DQ�LQQRYDWLYH�DQG�VNLOIXO�EXUHDXFUDF\�ZLOO�EH�DEOH�
WR�H[WUDFW�WKH�ZKROH�DUUD\�RI�SRWHQWLDOV�RI�,7�SURMHFWV�WKDW�LQYROYH�
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SXEOLF�VHUYLFHV�DQG�SXEOLF�JRRGV��7KH�SUREOHP��,�EHOLHYH��GRHV�QRW�
OLH� LQ�RXU�SXEOLF� VHUYDQWV��7KH�SUREOHP� LV�RXU� WHQGHQF\� WR�RYHU�
HPSKDVL]H� WZR� LPSRUWDQW� GLPHQVLRQV� RI� SXEOLF� DGPLQLVWUDWLRQ��
DV�DQ�H[HFXWRU�RI�WKH�KLJKHU�SROLWLFDO�ZLOO�DQG�DV�WKH�RUJDQL]DWLRQ�
UHVSRQVLEOH�RI�SURYLGLQJ�SXEOLF� VHUYLFHV��QRWLRQV� WKDW� IUHTXHQWO\�
GLVFRXQWV�SXEOLF�DGPLQLVWUDWLRQ�DV�LQQRYDWLRQ�UHVLVWDQW��7KLV�FRPHV�
DW�WKH�FRVW�RI�QHJOHFWLQJ�WKH�GLPHQVLRQ�RI�SXEOLF�DGPLQLVWUDWLRQ�DV�
D�VKDSHU�RI�VRFLDO�UHDOLW\�
� 7KH�*HUPDQ�VFKRODUVKLS�KDV�FRLQHG�WKUHH�WHUPV�IRU�GHVFULELQJ�
WKH�PDLQ�IXQFWLRQV�RI�SXEOLF�DGPLQLVWUDWLRQ��7KH�ÀUVW�LV�WKDW�RI�WKH�
H[HFXWLQJ�DGPLQLVWUDWLRQ�RU�9ROO]XJVYHUZDOWXQJ��ZKLFK� LV� WUXVWHG�
ZLWK�WKH�WDVN�RI�H[HFXWLQJ�WKH�KLJKHU�PDQGDWHV�RI�SROLWLFDO�OHDGHUV��,W�
XVXDOO\�HQWDLOV�D�QRWLRQ�RI�D�KLHUDUFKLFDO�EXUHDXFUDF\�WKDW�FRPPLWV�
WR�IROORZLQJ�WKH�SURFHGXUHV�DQG�UXOHV�ZLWKLQ�WKH�VWDWH�DSSDUDWXV��
7KH�VHFRQG�QRWLRQ�LV�WKDW�RI�WKH�DGPLQLVWUDWLRQ�RI�SXEOLF�VHUYLFHV�
RU�/HLVWXQJVYHUZDOWXQJ��ZKLFK�KLJKOLJKWV�WKH�SURYLVLRQV�RI�VHUYLFHV�
WR� WKH�FRPPXQLW\��)RU� LQVWDQFH�� VRFLDO� VHFXULW\�EHQHÀWV�� UXQQLQJ�
SXEOLF� VFKRROV�� SURYLGLQJ� SXEOLF� PHGLFDO� DLG� DQG� WUHDWPHQW� DUH�
DOO�DFWLRQV�WKDW�EHORQJ�WR�WKLV�GLPHQVLRQ�RI�SXEOLF�DGPLQLVWUDWLRQ��
7RGD\�� PRVW� GLJLWDO� LQQRYDWLRQV� DUH� IRFXVLQJ� RQ� WKHVH� WZR�
GLPHQVLRQV��(�KHDOWK��H�OHDUQLQJ��ÀJKWLQJ�FULPH�ZLWK� WKH�KHOS�RI�
SUHGLFWLYH�DOJRULWKPV��SUHGLFWLYH�SROLFLQJ��DUH�VRPH�DSSOLFDWLRQV�
WKDW�ZHUH� FRQFHLYHG� WR�ÀW� HLWKHU� WKH�H[HFXWLQJ�DGPLQLVWUDWLRQ�RU�
WKH�DGPLQLVWUDWLRQ�RI�SXEOLF�VHUYLFHV�
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� %\� IRFXVLQJ� GRPLQDQWO\� RQ� WKHVH� WZR� GLPHQVLRQV�� SXEOLF�
DGPLQLVWUDWLRQ� EHFRPHV� D� QHW� DGRSWHU� RI� WHFKQRORJ\�� ,� VXJJHVW��
KRZHYHU��WKDW�LI�ZH�VKLIWHG�RXU�IRFXV�WRZDUGV�WKH�DGPLQLVWUDWLRQ�
DV�VKDSHU�RI�VRFLDO�UHDOLW\��ZH�ZRXOG�ERRVW�WKH�LQQRYDWLYH�SRWHQWLDO�
DOUHDG\� H[LVWLQJ� ZLWKLQ� WKH� VTXDG� RI� SXEOLF� VHUYDQWV�� *HUPDQ�
VFKRODUVKLS� UHIHUV� WR� WKLV� DV� JHVWDOWHQGH� 9HUZDOWXQJ�� PHDQLQJ�
WKH�DGPLQLVWUDWLRQ� WKDW� LV� DEOH� WR� VKDSH�DQG�JLYH�PHDQLQJ� LQ� DOO�
WKRVH� VSDFHV� ZKHUH� WKH� FHQWUDO� ODZ�PDNHU� KDV� HVWDEOLVKHG� QR�
PRUH� WKDQ� D� JHQHUDO� SURJUDP�� KRSLQJ� WKDW� WKH� DGPLQLVWUDWLRQ�
ÀOOV� LQ� WKH� JDSV�ZLWK� FRQFUHWH� DFWLRQV�� 7KHUH� DUH�PDQ\� RI� WKHVH�
DUHDV� LQ�SXEOLF� OLIH��ZH� MXVW� WHQG� WR� VNLS� WKHP�RU�GLVFRXQW� WKHP�
DV�LUUHOHYDQW�IRU�SROLWLFDO�OLIH��)RU�LQVWDQFH��ZKHQ�D�SXEOLF�VHUYDQW�
KHOSV�D�FLWL]HQ�WR�ÀOO�RXW�D�IRUP��RU�ZKHQ�D�SROLFH�RIÀFHU�JLYHV�D�
UHFRPPHQGDWLRQ�WR�WKH�QHLJKERXUV�RQ�KRZ�WR�LPSURYH�WKH�VDIHW\�
RI� SULYDWH� KRPHV�� 7KH� *HUPDQ� 3URIHVVRU� (EHUKDUG� 6FKPLGW�
$VVPDQ�VXJJHVWHG�PHWDSKRULFDOO\�WKDW�LQ�WKRVH�KHLJKWV��ZKHUH�WKH�
GHQVLW\�RI�JRYHUQPHQWDO�UHJXODWLRQV�LV�DW�LWV�ORZHVW��ZKHUH�WKHUH�LV�
RQO\�D�EURDG�JRYHUQPHQWDO�SURJUDP�DYDLODEOH��WKH�FUHDWLYH�SXEOLF�
DGPLQLVWUDWLRQ� WHQGV� WR� DSSHDU�� � 7KHVH� DUH� SUHFLVHO\� WKH� DUHQDV�
ZKHUH� ZH� VKRXOG� HQFRXUDJH� SXEOLF� VHUYDQWV� WR� EH� FUHDWLYH�� WKH�
SDUDGR[� LV� WKDW� WKHVH�DUH�DOVR� WKH�VSDFHV� WKDW�ZH� WHQG� WR�QHJOHFW�
RU� FKRNH��7R�ÀQG� LQQRYDWLYH� VROXWLRQV� IRU� HYHU\GD\� OLIH�EHFDXVH�
WKH�ODZPDNHU�FDQQRW�²DQG�VKRXOG�QRW²�UHJXODWH�HYHU\�VLQJOH�DVSHFW�RI�
KXPDQ�OLIH��7KHVH�DUH�DUHDV�RI�DFWLRQ��ZKHUH�SXEOLF�VHUYDQWV�FDQ�FRQWULEXWH�
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ZLWK�WKHLU�LQVLJKWV��FUHDWLYLW\�DQG�LQQRYDWLYH�VROXWLRQV�IRU�D�EHWWHU�
OLIH��$QG�\HW��WKHVH�VSDFHV�DUH�QRW�IUHH�IURP�ODZ��7R�EH�VXUH��HYHU\�
DFWLYLW\�RI�RXU�EXUHDXFUDF\�RXJKW�WR�EH�XQGHU�WKH�FRQWURO�RI�VRPH�
KLJKHU�LQVWDQFH��,�DP�QRW�DGYRFDWLQJ�IRU�DQ�XQERXQGHG�6WDWH��,�DP�
UDWKHU�FODLPLQJ�WKDW�WKHUH�LV�DQ�LQKHUHQW�SRWHQWLDO�IRU�DGPLQLVWUDWLYH�
FUHDWLYLW\� WKDW�ZH� DUH� LJQRULQJ�� 3HWHU�'UXFNHU� DFNQRZOHGJHG� LQ�
KLV� VHPLQDO� ´,QQRYDWLRQ� DQG� (QWUHSUHQHXUVKLSµ� WKH� QHFHVVLW\� RI�
FRUSRUDWLRQV� WR� LQFOXGH� WKH� ´FUHDWLYH�GHVWUXFWLRQµ�RI� HPSOR\HHV��
ZKRVH�QRUPDO� DWWLWXGH� WRZDUGV� WKH�ÀUP�ZDV�QRW� VWDWXV�TXR�EXW�
FKDQJH��)RUWXQDWHO\��WKHUH�DUH�PDQ\�ZD\V�WR�XQOHDVK�WKLV�SRWHQWLDO�
LQ� WKH� SXEOLF� DGPLQLVWUDWLRQ� WRR�� DQG� SROLWLFLDQV� FDQ� FHUWDLQO\�
WKLQN�RI�VHYHUDO�PHDVXUHV��,Q�WKLV�DUWLFOH�,�ZLOO�RIIHU�SROLF\�PDNHUV�
RQO\�WKH�PRVW�EDVLF�RQH��VWDUW�E\�DFNQRZOHGJLQJ�WKLV�SRWHQWLDO�E\�
NQRZLQJ� \RXU� EXUHDXFUDF\�� 5HZDUG� WKHP� IRU� HYHU\� LQQRYDWLYH�
VROXWLRQ�� WHDP� WKHP� XS� DFFRUGLQJ� WR� WKHLU� SRWHQWLDO� LQ� RUGHU� WR�
VWDUW� D� YLUWXRXV� VSLOO�RYHU� HIIHFW�� UHFUXLW� WKHP� DFFRUGLQJ� WR� WKHLU�
LQQRYDWLYH�LGHDV�LQVWHDG�RI�SROLWLFDO�SDUWLVDQVKLS��JLYH�WKHP�VRPH�
KHDOWK\�GLVWDQFH�RU�DXWRQRP\�LQ�UHJDUG�WR�WKH�RUGLQDU\�WDVNV�RI�WKH�
SXEOLF�DJHQF\��DQG�HQFRXUDJH�WKHP�WR�FRQVWDQWO\�SXUVXH�FUHDWLYH�
DOWHUQDWLYHV�DQG�VROXWLRQV�ZLWK�D�YLHZ�WR�HQKDQFLQJ�WKH�TXDOLW\�RI�
OLIH�RI�FLWL]HQV��$OO�RI�WKLV�ZLWK�DQ�LPSRUWDQW�FRQVWUDLQW��UHVSHFW�IRU�
WKH�UXOH�RI�ODZ�DQG�KXPDQ�GLJQLW\�
� 7KH�6ZLVV�H[SHULHQFH�ZLWK�0,675$�WHOOV�WKDW�WKH�ELJ�MXPS�
LQWR�VPDUW�FLWLHV�FDQ�RQO\�EH�DFKLHYHG�LI�RXU�SXEOLF�DGPLQLVWUDWLRQ�
LV� FDSDEOH� RI� FRQWULEXWH� WR� WKH� GHYHORSPHQW� RI� LQQRYDWLYH�
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WHFKQRORJLFDO�VROXWLRQV��7HFKQRORJ\�SURYLGHU�VKRXOG�QRW�VHH�SXEOLF�
VHFWRU�VKRXOG�QRW�VHH�DV�D�FOLHQW� WKDW� LJQRUHV�ZKDW� LW�QHHGV�� WKH\�
VKRXOG�LQVWHDG�UHO\�RQ�WKH�KLGGHQ�SRWHQWLDO�RI�SXEOLF�DGPLQLVWUDWLRQ�
LQ� GHYHORSLQJ� QHZ� WDVNV� IRU� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQV�
WHFKQRORJ\�� SURSRVH� DOWHUQDWLYH� XVHV� IRU� GDWD� DQDO\WLFV�� WKLQN� LQ�
WHUPV� RI� QHWZRUNV� VR� DV� WR� DWWUDFW� FROOHDJXHV� IURP� RWKHU� SXEOLF�
LQVWLWXWLRQV�WR�HQJDJH�LQ�MRLQW�GLJLWL]DWLRQ�ZLWKLQ�WKH�SXEOLF�VHFWRU��
FRPH�XS�ZLWK�QHZ�VHUYLFHV�EDVHG�RQ�GLJLWDO�LQQRYDWLRQ��JXLGH�WKH�
H[SHUWV�RI�WKH�SULYDWH�LQGXVWU\�LQ�RUGHU�WR�GHYHORS�GLJLWDO�VROXWLRQV�
ZLWK�D�VHQVH�RI�IXWXUH�WKLQNLQJ��,Q�IHZ�ZRUGV��WKH�SURMHFW�RI�VPDUW�
FLWLHV�FDQQRW�EH�GRQH�ZLWKRXW�DQ�LQQRYDWLYH�EXUHDXFUDF\�


