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:KRHYHU�VDLG���WKHUH�LV�QR�VXFK�WKLQJ�DV�EDG�SUHVV��ZDV�O\LQJ��7KLV�LV
HVSHFLDOO\�WUXH�DV�FRQVXPHUV�GHPDQG�PRUH�WUDQVSDUHQF\�IURP�EUDQGV��

:KHWKHU�LW�LV�RQ�D�VRFLDO�PHGLD�FKDQQHO�RU�WUDGLWLRQDO�PHGLD���WKH�VHTXHQFH
RI�HYHQWV�DIWHU�D�FULVLV�DULVHV�KDV�ORQJ�WHUP�FRQVHTXHQFHV�

$�MRLQW�VWXG\�GRQH�E\�3KRHQL[�0DUNHWLQJ�,QWHUQDWLRQDO�DQG�,QIHJ\�VKRZV�WKDW
WKH�HIIHFWV�RI�SRRU�UHVSRQVH�WLPLQJ�FDQ�QHJDWLYHO\�LPSDFW�D�FRPSDQ\
V
UHYHQXH��SHUFHSWLRQ�DQG�SXUFKDVLQJ�GHFLVLRQV��(YHQ�PRUH�VR�ZKHQ�WKH�FULVLV
LQYROYHV�DXWRPRELOH�UHFDOOV�

7KH�UHVXOWV�RI�WKH������VWXG\�IRXQG�WKDW�WKH�VSLNH�LQ�DWWHQWLRQ�GHFUHDVHG�LI
WKH�FRPSDQ\�DQVZHUHG�TXHVWLRQV�LPPHGLDWHO\�IROORZLQJ�DQG�UHFDOO�ZLWKLQ�WKH
ILUVW�WZR�ZHHNV��7KH�FRPSDQLHV�VDZ�D�GURS�RII�RI�QHJDWLYH�FRQYHUVDWLRQV
RQOLQH�DIWHU���ZHHNV�ZLWK�QR�DGGLWLRQDO�LQFLGHQWV��
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7KH�QRWDEOH�H[FHSWLRQ�LV�1LVVDQ��ZKR�DQQRXQFHG�D�ZLGHU�UHFDOO�DW�WKH�WZR
ZHHN�PDUN��ZKLFK�VSLNHG�WKH�FRQYHUVDWLRQ�DOO�RYHU�DJDLQ�

7KLV�GHPRQVWUDWHV�WKDW�PRVW�FULVHV�GRQ
W�ODVW�PRUH�WKDQ�D�PRQWK��LI
WKH�35�WHDP�KDQGOHV�DQ�LVVXH�LQ�D�WLPHO\�PDQQHU��7KDW�PHDQV��EHLQJ
SUHSDUHG�WR�DFW�IDVW�LV�WKH�QDPH�RI�WKH�JDPH�LQ�UHDO�WLPH�PDUNHWLQJ�DQG
FULVLV�FRPPXQLFDWLRQV��
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2IWHQ��ZKHQ�D�UHFDOO�LV�DQQRXQFHG�WKH�FDU�RZQHU�LV�QRWLILHG�E\�OHWWHU
WR�WKHLU�FDU�WR�D�GHDOHUVKLS�WR�JHW�WKH�GHIHFWLYH�SDUW�UHSDLUHG�
0DQXIDFWXUHUV�ZLOO�W\SLFDOO\�SXW�RXW�DQ�RIILFLDO�VWDWHPHQW�RQ�WKHLU�ZHEVLWH
DQG�SRVW�LW�WR�VRFLDO�PHGLD�
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,Q�DQ�DWWHPSW�WR�H[WLQJXLVK�WKH�SHUFHSWLRQ�SUREOHP��9DX[KDOO
V�FKDLUPDQ�
5RU\�+DUYH\��JDYH�D�ILYH�PLQXWH�YLGHR�VWDWHPHQW��

,Q�WKH�SLHFH��+DUYH\�PDNHV�QR�PHQWLRQ�RI�
VDIHW\
�RU�
PDQGDWRU\�UHSDLUV�
�EXW
LQVWHDG�XVHV�FRUSRUDWH�VSHDN�WR�GHVFULEH�WKH�UHFDOO��VXFK�DV�D

SUHYHQWDWLYH�DFWLRQ
�WR�
LPSURYH�WKH�UREXVWQHVV�RI�WKH�V\VWHP�
�ZKLFK�VHHPV
GLVSURSRUWLRQDWHO\�OLJKW���
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�,Q�WKH�SDVW��DQ�DSRORJ\�YLGHR��D�UHFDOO�ZHEVLWH�DQG�UHVSRQVHV�LQ�UHDO�WLPH
RQ�VRFLDO�PHGLD�PD\�KDYH�VDWLVILHG�FRQVXPHU�FRQFHUQV��EXW�QRZ
FRPSDQLHV�PXVW�DGGUHVV�DQ\RQH�ZKR�SRVWV�D�FRPSODLQW�ZLWK�D�WDLORUHG
UHVSRQVH�ZLWKLQ�OHVV�WKDQ����PLQXWHV�

9DX[KDOO�FRXOG�KDYH�WXUQHG�WKLV�����PLOOLRQ�UHDO�WLPH�PHGLD�ILUHVWRUP�LQWR
D�ZLQ�LI�LW�ZRXOG�KDYH�LQYHVWHG�LQ�DGGUHVVLQJ�WKH�SUREOHP�IDVWHU�

9DX[KDOO�GLG�LWV�ILUVW�SRRUO\�H[HFXWHG�UHFDOO�LQ�'HFHPEHU�������,Q�0D\������
WKH�8.�EDVHG�FDU�PDNHU�DQQRXQFHG�D�VHFRQG�UHFDOO�DIWHU�D�FDU�WKDW�KDG
EHHQ�SUHYLRXVO\�IL[HG��FDXJKW�ILUH���DJDLQ�

$QG�DJDLQ��9DX[KDOO�VHQW�D�OHWWHU�DQG�SRVWHG�D�VWDWHPHQW�WR�WKHLU
)DFHERRN�GHWDLOLQJ�QH[W�VWHSV�IRU�FDU�RZQHUV��&RQFHUQHG�RZQHUV
FRPPHQWHG�RQ�WKHLU�)DFHERRN�SDJH�DVNLQJ�TXHVWLRQV�VSHFLILF�WR�WKH
SUREOHP�DQG�ODLG�RXW�WKHLU�YDOLG�FRQFHUQV��
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