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8VLQJ�WKH�7XFNPDQ�PRGHO�DQDORJ\�IRU�LQGLYLGXDO�UHODWLRQVKLSV��\RX�FDQ�VXUPLVH�WKDW�WKH�OHYHO�RI�
GLVWUHVV�LQGLYLGXDOV�PD\�H[SHULHQFH�DW WKH�HQG�RI�D�UHODWLRQVKLS�GHSHQGV�RQ�WKH�GHYHORSPHQW��
VWDJH�WKH�UHODWLRQVKLS�LV ����,I�D�UHODWLRQVKLS�QHYHU�JRW�SDVW�WKH�IRUPLQJ�VWDJH��LW�ZRXOG�EH�HDV\�WR�
DVVXPH��������������� ZRXOG�QRW�H[SHULHQFH�DQ�LQWHQVH�VHQVH�RI�ORVV�RU�ILQG�LW�GLIILFXOW�WR�HQG�WKH�
UHODWLRQVKLS�

7KH�VWRUPLQJ�VWDJH�VKRXOGQ
W�EH�FRQVWUXHG�DV�UHODWLRQVKLS�YRODWLOLW\��(YHQ�LQWLPDWH�DQG�VWURQJ�
UHODWLRQVKLSV�DUH�VRPHWLPHV�LQWHUWZLQHG�ZLWK�PXFK�DUJXLQJ�DQG�KHDWHG�GLVDJUHHPHQWV��7KH�
VWRUPLQJ�VWDJH�LV�PRUH�RI�DQ�DWWHPSW�WR�DGDSW�WR�HDFK�RWKHU
V�GLIIHUHQFHV��� UHODWLRQVKLS�FRPLQJ�WR�
DQ�HQG�DW�WKLV������ LV�PDLQO\�GXH�WR�WKH�LQDELOLW\�RI��������������� WR�DGDSW�WR�HDFK�RWKHU
V�
DWWLWXGHV��QHHGV��RU�ZDQWV�

5HODWLRQVKLSV�DUH�QRW�FRQVWDQW��FKDQJHV�RFFXU��,Q�FDVH�RI�VLJQLILFDQW�FKDQJHV�RFFXUULQJ�ZLWKLQ�D�
UHODWLRQVKLS��LW�PD\������� WR�WKH�VWRUPLQJ�VWDJH��6RPH�RI�WKH�PDLQ�IDFWRUV�FDXVLQJ�WKLV�FKDQJH�WR�
RFFXU�LQFOXGH�HFRQRPLF�FKDQJHV��MRE�ORVV�RU�FKDQJH���KHDOWK�VWDWXV��FKURQLF�LOOQHVV���RU�
FRPSHWLQJ�UHODWLRQVKLSV��LQILGHOLW\����� WKH�FKDQJH��� VWURQJHU�WKDQ�WKH�VWUHQJWK�RI�WKH�UHODWLRQVKLS��
WKH�UHODWLRQVKLS�PD\�HQG�

:KDW ������������������������������ GRHV�QRW�ZRUN�RXW"�5HJDUGOHVV�RI�WKH�W\SH�RI�UHODWLRQVKLS��
WKHUH�ZLOO�VWLOO�EH�D�VHQVH�RI�ORVV��6RPH�RI�WKH�PDLQ�IDFWRUV�LQIOXHQFLQJ�WKH�LQWHQVLW\�RI VHQVH�RI�
ORVV��JULHI��DW�WKH�HQG�RI�WKH�UHODWLRQVKLS�DUH�WKH�W\SH�RI�UHODWLRQVKLS�VKDUHG��KRZ�ORQJ�WKH�
UHODWLRQVKLS�H[LVWHG��DQG�KRZ�ORQJ�LW�WRRN�WR�HQG�WKH�UHODWLRQVKLS��)RU�H[DPSOH��WZR�SHRSOH�ZKR�
PHHW�DW�WKH�DQQXDO�FRPSDQ\�SLFQLF��KDYH �����Ǧ������������������������ DQG�D�FRXSOH�RI�IROORZ�XS�
GDWHV�RYHU�WKH�QH[W�IHZ�ZHHNV�ZLOO�SUREDEO\�H[SHULHQFH�PXFK�OHVV������ WKDQ�D�FRXSOH�PDUULHG�IRU�
���\HDUV�ZKR�GLYRUFHG�EHFDXVH�RI�LQILGHOLW\�
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