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7DEOH�RI�&RQWHQWV
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*RDOV�DQG�2EMHFWLYHV�RI�3URJUDP�(YDOXDWLRQðððð�ðððð��ðð��ðððððððððððððð��
5HVHDUFK�4XHVWLRQðððð�ðð���ðððð��ðððð��ðððð��ðð��ððððððððððððððððð���
5HVHDUFK�'HVLJQððððð���ðððððð��ðððð��ðððð��ðð��ðððððððððððððððððð��
6DPSOHðððð�ðððððð��ðððð��ðððð��ðð��ððððððð��ððððððððððððððððð����
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$QDO\VLVðððð�ðððððð��ðððð��ðððð��ðð��ðððððððððððððððððððððððð��
0HWKRGRORJ\ðððð�ðððððð��ðððð��ðððð��ðð��ððððððððððððððððððððð��
)LQGLQJVðððð�ðððððð��ðððð��ðððð��ðð��ðððððððððððððððððððððððð��
/LPLWDWLRQVððððððððððððððððððððððððððððððððððððððððððððð��
5HFRPPHQGDWLRQVðððð�ðððððð��ðððð��ðððð��ðð��ðððððððððððððððð���ð��
&RQFOXVLRQðððð�ðððððð��ðððð��ðððð��ðð��ðððððððððððððððððððððð����
5HIHUHQFHVðððð�ðððððð��ðððð��ðððð��ðð��ðððððððððððððððððððððð���

/LVW�RI�)LJXUHV
)LJXUH����$FWLRQV�WR�EH�7DNHQððððððððððððððððððððððððððððððð�ðð������
)LJXUH����*HQGHU�ððððððððððððððððððððððððððððððððððððððððð���
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)LJXUH����:KDW�:LOO�.HHS�<RX�(QJDJHGðððððððððððððððððððððððððððð���

/LVW�RI�$SSHQGLFHV
$SSHQGL[�$��6XUYH\ððððððððððððððððððððððððððððððððððððððð�����
$SSHQGL[�%��/RJLF�0RGHOðððððððððððððððððððððððððððððððððððð����

�



([HFXWLYH�6XPPDU\

$W�WKH�7DEOH�&RORUDGR��$77&��LV�D�QRQ�SURĆW�JUDVVURRWV�RUJDQL]DWLRQ�WKDW�EULQJV�FLWL]HQV

WRJHWKHU�WR�LGHQWLI\�DQG�GLVFXVV�LPSRUWDQW�LVVXHV�LQ�WKHLU�FRPPXQLWLHV��$77&�HQJDJHV�FRPPXQLW\

PHPEHUV�WKURXJK�WDEOH�HYHQWV��ZKLFK�KRVW�MXGJPHQW�IUHH�DQG�LQFOXVLYH�FRQYHUVDWLRQV�DLPHG�DW

EXLOGLQJ�FRQQHFWLYLW\��GLYHUVH�SHUVSHFWLYHV��DQG�LPSDFWIXO�FKDQJH��&RQYHUVDWLRQV�DUH�RSHQ�WR

êHYHU\RQH�DQG�DQ\RQH�ë�7KH�RUJDQL]DWLRQ�SDUWQHUV�ZLWK�PDQ\�ORFDO�RUJDQL]DWLRQV��VXFK�DV�0LOH

+LJK�8QLWHG�:D\��WKH�'HSDUWPHQW�RI�(GXFDWLRQ��DQG�FRXQW\�OLEUDULHV�WR�HQJDJH�'HQYHULWHV�DQG

HQJDJH�LQ�YDULRXV�YROXQWHHU�RSSRUWXQLWLHV��VXFK�DV�FUHDWLQJ�IDFH�PDVNV�RU�DVVLVWLQJ�DW�IRRG�EDQNV�

7KH�RUJDQL]DWLRQ�LV�RYHUVHHQ�E\�WKH�([HFXWLYH�'LUHFWRU��3DWULFLD�&DUPRG\���ZKR�KDV�UHTXHVWHG�D

SURJUDP�HYDOXDWLRQ�IURP�VWXGHQWV�DW�WKH�8QLYHUVLW\�RI�&RORUDGR�'HQYHU�

7KH�SXUSRVH�RI�WKLV�HYDOXDWLRQ�LV�WR�SURYLGH�D�UHSRUW�WR�FRPPXQLFDWH�SURJUHVV�PHDVXUHV�

SURJUDP�VXFFHVV��DQG�SRWHQWLDO�JURZWK�RSSRUWXQLWLHV��:H�KDYH�IUDPHG�RXU�UHVHDUFK�TXHVWLRQ�DV�

ê+RZ�FDQ�$W�WKH�7DEOH�&RORUDGR�VXVWDLQ�HIIHFWLYHQHVV��GLYHUVLW\��DQG�FRQQHFWLYLW\"

,Q�WKLV�HYDOXDWLRQ��ZH�H[SORUHG�SDUWLFLSDQWVè�IHHGEDFN�DQG�GHPRJUDSKLFV�WR�DQDO\]H�HQJDJHPHQW

VXFFHVV�DQG�OHYHOV�RI�GLYHUVLW\��7KLV�ELHQQLDO�UHSRUW�HYDOXDWHV�$77&èV�DFWLYLWLHV�LQ�ERWK������DQG

������SULPDULO\�E\�DQDO\VLV�RI�VXUYH\V�FRPSOHWHG�E\�SDUWLFLSDQWV�DW�HOHYHQ�$77&�WDEOH�HYHQWV��)RU

DQDO\VLV��RXU�WHDP�HPSOR\HG�GHVFULSWLYH�VWDWLVWLFV�XVLQJ�([FHO�

2XU�ĆQGLQJV�LQGLFDWHG�WKDW�WKH�RYHUZKHOPLQJ�PDMRULW\�RI�SDUWLFLSDQWV�H[SHULHQFHG

VDWLVIDFWLRQ�DQG�ZHUH�LQVSLUHG�DQG�HPSRZHUHG�WR�LPSDUW�FKDQJHV�LQ�WKHLU�FRPPXQLW\�

'HPRJUDSKLFV�FRQYH\HG�D�SULPDULO\�KRPRJHQRXV�UDFLDO�DQG�JHQGHU�PDNH�XS��DV�D�PDMRULW\�RI

SDUWLFLSDQWV�LGHQWLĆHG�DV�:KLWH�DQG�IHPDOH��&RQQHFWLYLW\�LQGLFDWRUV�VKRZHG�WKDW�SDUWLFLSDQWV

ZHUH�LQWHUHVWHG�LQ�FRQWLQXLQJ�WKHLU�FRQYHUVDWLRQV�DQG�LQWHUHVWHG�LQ�WDNLQJ�DFWLRQ�LQ�WKHLU

FRPPXQLW\��DOWKRXJK�PDQ\�UHVSRQGHQWV�UHSRUWHG�WKDW�WKHLU�JURXS�GLG�QRW�VFKHGXOH�IROORZ�XS�

IXWXUH�PHHWLQJV��RU�RSSRUWXQLWLHV�WR�HQJDJH�DQG�VHUYH�WKH�FRPPXQLW\�

/LPLWDWLRQV�LQFOXGH�WKH�VDPSOH�VL]H��ZKLFK�ZDV�UHVWULFWHG�GXH�WR�WKH�&29,'����SDQGHPLF�

0RUHRYHU��WKH�VXUYH\�LQVWUXPHQW�ZDV�QRW�FUHDWHG�ZLWK�WKH�LQWHQW�RI�JDWKHULQJ�GDWD�IRU�WKLV�VSHFLĆF

HYDOXDWLRQ�

7KH�WHDP�KDV�SURYLGHG�JURZWK�RSSRUWXQLWLHV�UHćHFWLYH�RI�$77&
V�PLVVLRQ��)LUVW��GLYHUVLW\

PD\�EH�H[SDQGHG�E\�FRQQHFWLQJ�ZLWK�ORFDO�RUJDQL]DWLRQV�WKDW�DGYRFDWH�IRU�PDUJLQDOL]HG

FRPPXQLWLHV��VXFK�DV�/*%74,$���UHIXJHH��RU�KRPHOHVVQHVV�JURXSV��$GGLWLRQDOO\��LQFOXVLYLW\�PD\�EH

SURPRWHG�E\�DOWHULQJ�VXUYH\�ODQJXDJH��VSHFLĆFDOO\��E\�DGGLQJ�PRUH�LQFOXVLYH�JHQGHU�LGHQWLWLHV�

(IIHFWLYHQHVV�PD\�EH�SURPRWHG�E\�XWLOL]DWLRQ�RI�60$57�JRDOV�DQG�HQVXULQJ�WKDW�QH[W�VWHSV�DUH

VROLGLĆHG�DW�PHHWLQJV��/DVWO\��FRQQHFWLYLW\�PD\�EH�H[SDQGHG�E\�LQFUHDVLQJ�VRFLDO�PHGLD

HQJDJHPHQW��DQG�HYHQ�DWWHQGLQJ�RU�SDUWQHULQJ�ZLWK�RUJDQL]DWLRQV�ZLWK�VLPLODU�JRDOV�DV�$77&�

:KLOH�$77&�KDV�H[SHULHQFHG�PXFK�VXFFHVV��WKHUH�LV�RSSRUWXQLW\�IRU�WKH�RUJDQL]DWLRQ�WR�FRQWLQXH

JURZWK�DQG�LPSDFW�WKH�FRPPXQLW\�

�



&OLHQW�%DFNJURXQG
$W�WKH�7DEOH�&RORUDGR��$77&��LV�D�QRQ�SURĆW�JUDVVURRWV�RUJDQL]DWLRQ�WKDW�ZRUNV�WR�EULQJ

SHRSOH�WRJHWKHU�WR�GLVFXVV�LVVXHV�LQ�WKHLU�ORFDO�FRPPXQLWLHV��7DEOH�HYHQWV�DUH�KHOG�LQ�YDULRXV

PHHWLQJ�ORFDWLRQV��LQFOXGLQJ�FKXUFKHV��ORFDO�EXVLQHVVHV��RU�QRQ�SURĆW�RUJDQL]DWLRQV��(YHQWV�DUH

LQWHQGHG�WR�EH�MXGJPHQW�IUHH��ZKHUH�SDUWLFLSDQWV�DUH�HQFRXUDJHG�WR�VKDUH�H[SHULHQFHV�

NQRZOHGJH��RSLQLRQV��DQG�UHVRXUFHV�IUHHO\��,Q�DGGLWLRQ�WR�GLDORJXH��WKH�RUJDQL]DWLRQ�SDUWLFLSDWHV�LQ

SKLODQWKURSLF�RSSRUWXQLWLHV��VXFK�DV�DVVLVWLQJ�ZLWK�ORFDO�IRRG�EDQNV��FKHHU�FDUGV��RU�FUHDWLQJ�IDFH

PDVNV�IRU�DW�ULVN�SRSXODWLRQV��2QFH�D�WDEOH�HYHQW�KDV�HQGHG��SDUWLFLSDQWV�DUH�DVNHG�WR�SURYLGH

IHHGEDFN�WKURXJK�VXUYH\�UHVSRQVHV��ZKLFK�DUH�YROXQWDU\��7KHVH�VXUYH\V�KDYH�SURYLGHG�WKH

IHHGEDFN�WKDW�ZHUH�XVHG�GXULQJ�WKH�SURJUDP�HYDOXDWLRQ�FRQGXFWHG�E\�8QLYHUVLW\�RI�&RORUDGR

VWXGHQWV��$�GHWDLOHG�UHSRUW�RI�WKH�RUJDQL]DWLRQ
V�LQSXWV��DFWLYLWLHV��RXWSXWV��RXWFRPHV��DQG�LPSDFWV

LV�DYDLODEOH�LQ�WKH�IRUP�RI�D�/RJLF�0RGHO�LQ�WKH�$SSHQGL[�

&RUH�FRPSRQHQWV�RI�WKH�RUJDQL]DWLRQ�HYDOXDWHG�LQFOXGH�RUJDQL]DWLRQDO�LPSDFW�DQG

GLYHUVLW\��*LYHQ�WKDW�$77&�DLPV�WR�SURPRWH�SURGXFWLYH�FRQYHUVDWLRQV�WKDW�OHDG�WR�PHDQLQJIXO

FKDQJH��ZH�DQDO\]HG�ZKHWKHU�WDEOH�HYHQWV�XUJHG�SDUWLFLSDQWV�WR�WDNH�DFWLRQ�RU�PDNH�SODQV�WR

UHWXUQ�WR�$77&�HYHQWV��7XUQLQJ�ZRUGV�LQWR�FRPPXQLW\�DFWLRQ�LV�D�FULWLFDO�SLHFH�WR�WKH�RYHUDOO

PLVVLRQ�RI�$77&�DQG�ZLOO�VXVWDLQ�WKHLU�FRPPXQLW\�FRQQHFWLYLW\��,Q�DGGLWLRQ��ZH�DOVR�DLPHG�WR

HYDOXDWH�ZKHWKHU�$77&�LV�UHDFKLQJ�WKHLU�JRDO�RI�KDYLQJ�D�GLYHUVH�VHW�RI�DWWHQGHHV�EDVHG�RQ�VXUYH\

GDWD��*LYHQ�WKDW�3DWULFLD�&DUPRG\�KDV�UHTXHVWHG�WKH�GHOLYHUDEOH�WR�EH�LQ�WKH�IRUP�RI�D�ELHQQLDO

UHSRUW�UHVHPEOLQJ�WKHLU������ĆVFDO�UHSRUW��WKLV�ZDV�XWLOL]HG�E\�RXU�WHDP�WR�HQVXUH�FRQWLQXLW\�RI

IRUPDWWLQJ�

/LWHUDWXUH�5HYLHZ
5HVHDUFKHUV�KDYH�GHYHORSHG�DQG�VWXGLHG�VHYHUDO�PRGHOV�WR�H[SODLQ�ZKDW�PRWLYDWHV

YROXQWHHULVP��$�ZHOO�NQRZQ�PRGHO��GHYHORSHG�E\�2PRWR�DQG�6Q\GHU���������HVWDEOLVKHG

FDWHJRULHV�RI�YDULDEOHV�WKDW�GLIIHUHQWLDWH�YROXQWHHUV�IURP�QRQ�YROXQWHHUV��'£YLOD���������7KH

VWXG\�GHVLJQ�EUHDNV�WKH�YROXQWHHU�SURFHVV�LQWR�WKUHH�VWDJHV��DQWHFHGHQWV��H[SHULHQFHV��DQG

FRQVHTXHQFHV��8VLQJ�WKLV�IUDPHZRUN��WKH�UHVHDUFKHUV�ZHUH�DEOH�WR�VSHFLI\�EHKDYLRUDO

FKDUDFWHULVWLFV�DVVRFLDWHG�ZLWK�HDFK�VWDJH�

,Q�WKH�DQWHFHGHQWV�VWDJH��UHVHDUFKHUV�VRXJKW�WR�DQVZHU�WKH�TXHVWLRQ��ê:KDW�SURPSWV�DQ

LQGLYLGXDO�WR�YROXQWHHU"ë�2PRWR�DQG�6Q\GHU��������VXJJHVW�WKDW�WKH�DQVZHU�WR�WKLV�TXHVWLRQ�OLHV

ZLWKLQ�D��SHUVRQDOLW\�WUDLWV�WKDW�PD\�SURPSW�VRPH�LQGLYLGXDOV�WR�EHFRPH�LQYROYHG�LQ�KHOSLQJ

UHODWLRQVKLSV��E��SHUVRQDO�QHHGV�DQG�PRWLYDWLRQV�WKDW�PD\�SURPSW�VRPH�LQGLYLGXDOV�WR�VHHN�RXW

DQG�EHFRPH�LQYROYHG�LQ�YROXQWHHU�ZRUN��DQG�F��DWWULEXWHV�RI�DQ�LQGLYLGXDOèV�OLIH�FLUFXPVWDQFHV�WKDW

FUHDWH�VXSSRUWLYH�VRFLDO�DWWLWXGHV�IRU�WKHP�WR�SDUWLFLSDWH�LQ�YROXQWHHU�ZRUN��7KH�H[SHULHQFHV�VWDJH

LQYROYHV�GHWHUPLQLQJ�ZKHWKHU�WKH�H[SHULHQFH�RI�YROXQWHHULQJ�HLWKHU�SURPRWHV�RU�GHWHUV

FRQWLQXLQJ�LQYROYHPHQW��,Q�WKLV�VWXG\��WZR�SURSHUWLHV�ZHUH�XVHG�WR�PHDVXUH�H[SHULHQFHV�

VDWLVIDFWLRQ�DQG�RUJDQL]DWLRQDO�LQWHJUDWLRQ��7KH�ĆQDO�VWDJH�RI�WKH�SURFHVV�LV�WKH�FRQVHTXHQFHV

VWDJH��$OWKRXJK�FRQVHTXHQFHV�PD\�YDU\�EDVHG�RQ�WKH�VSHFLĆF�ZRUN�EHLQJ�GRQH��2PRWR�DQG�6Q\GHU

�������DUJXH�WKHUH�DUH�PDQ\�SRWHQWLDO�FRQVHTXHQFHV�WR�YROXQWHHULQJ��2QH�PDMRU�FRQVHTXHQFH�RI

YROXQWHHULQJ�WKDW�LV�GLVFXVVHG�LV�WKH�GXUDWLRQ�WKDW�YROXQWHHUV�DUH�H[SHFWHG�WR�VHUYH�

�



$ORQJ�ZLWK�WKH�GXUDWLRQ�RI�VHUYLFH��2PRWR�DQG�6Q\GHU��������DVVHVVHG�YROXQWHHUV�WR

GHWHUPLQH�KRZ�WKH\�ZHUH�DIIHFWHG�GXULQJ�WKH�DQWHFHGHQWV�DQG�H[SHULHQFHV�VWDJHV�LQ�DQ�DWWHPSW

WR�SUHGLFW�SHUFHLYHG�DWWLWXGH�FKDQJH�DIWHU�YROXQWHHULQJ��7KH�VWXG\�GHWHUPLQHG�WKDW���RXW�RI�WKH���

WHVWHG�IDFWRUV�DFFRXQWHG�IRU�����RI�WKH�YDULDQFH�LQ�PRWLYDWLRQ�WR�YROXQWHHU��YDOXHV�

XQGHUVWDQGLQJ��SHUVRQDO�GHYHORSPHQW��FRPPXQLW\�FRQFHUQ��DQG�HVWHHP�HQKDQFHPHQW��0RYLQJ

IRUZDUG��WKHVH�WUDLWV�PD\�EH�EHQHĆFLDO�LQ�LPSURYLQJ�DWWHQGDQFH�DQG�LPSDFW�IRU�$77&��0DLQWDLQLQJ

D�UREXVW�JURXS�RI�SDUWLFLSDQWV�DQG�YROXQWHHUV�LV�LQWHJUDO�WR�WKH�ZRUN�WKDW�$77&�LV�FRQWULEXWLQJ�WR

FRPPXQLWLHV�LQ�QHHG�DQG�LV�LPSRUWDQW�IRU�IXWXUH�JURZWK��,W�LV�SHUWLQHQW�WR�DGGUHVV�WKLV�LVVXH

WKURXJK�HYDOXDWLRQ�WR�EHWWHU�XQGHUVWDQG�KRZ�WDEOH�DWWHQGHHV�SHUFHLYH�HYHQWV�DQG�WKH�LPSDFW

WDEOH�HYHQWV�KDYH�RQ�WKHLU�PRWLYDWLRQ�WR�WDNH�DFWLRQ��,I�DWWHQGHHV�DUH�HQJDJHG��WKH\�PD\�EH�PRUH

PRWLYDWHG�WR�LQYLWH�RWKHUV��RU�WDNH�DFWLRQDEOH�VWHSV�WR�DGGUHVV�GLVFXVVHG�LVVXHV��$GGLWLRQDOO\��LI

PRUH�SDUWLFLSDQWV�DUH�FRPPLWWHG��LW�PD\�SURPRWH�IHHOLQJV�RI�FRKHVLYHQHVV�WKDW�FRQWULEXWH�WR

SKLODQWKURSLF�HIIRUWV��$QDO\]LQJ�SDUWLFLSDQW�VDWLVIDFWLRQ�EDVHG�XSRQ�VXUYH\�UHVSRQVHV�DOORZHG�RXU

WHDP�WR�FRPSLOH�D�UHSRUW�WKDW�PD\�EH�XVHIXO�LQ�HQVXULQJ�WKDW�DWWHQGHHV�DUH�HQJDJHG�

*URXS�KHWHURJHQHLW\�KDV�EHHQ�IRXQG�WR�GHFUHDVH�LQWUD�JURXS�FRKHVLYHQHVV��ZKLFK�PD\

OHDG�WR�FRQćLFWV�WKDW�FDQ�OHDG�WR�ORZHU�VDWLVIDFWLRQ��FLWL]HQVKLS�EHKDYLRUV��DQG�LQFUHDVH�WXUQRYHU

�5REHUJH�	�'LFN���������$V�D�UHVXOW�RI�EURDGHQHG�SHUVSHFWLYHV��GLYHUVLW\�FDQ�LQFUHDVH�LQQRYDWLRQ�

2Q�WKH�RWKHU�KDQG��GLYHUVLW\��DW�WLPHV��FDQ�LURQLFDOO\�EH�KDUPIXO�WR�PDUJLQDOL]HG�JURXSV��,Q�IDFW�

LQGLYLGXDOV�ZKR�SHUFHLYH�WKHPVHOYHV�DV�GLIIHUHQW�IURP�WKH�LQ�JURXS�PD\�H[SHULHQFH�OHVV�WUXVW�

FRPPXQLFDWLRQ��FRPPLWPHQW��FRQWULEXWLRQV��DQG�SHUFHSWLRQV�RI�LQFOXVLYHQHVV��,Q�LPSOHPHQWLQJ

GLYHUVLW\��LW�LV�LPSRUWDQW�WR�FRQVLGHU�HTXLW\�DQG�LQFOXVLRQ��,Q�RWKHU�ZRUGV��LW�LV�LPSHUDWLYH�WKDW�WKHUH

LV�QRW�RQO\�RQH�SHUVRQ�RI�FRORU��RQH�SHUVRQ�H[SHULHQFLQJ�KRPHOHVVQHVV��HWF���LQ�D�URRP�RI�:KLWH

SHRSOH��,Q�RUGHU�WR�IHHO�WUXVWLQJ�DQG�ZHOFRPHG��SHRSOH�PXVW�QRW�IHHO�OLNH�DQ�RXWVLGHU��7R�SURPRWH

SRVLWLYH�GLYHUVLW\��LW�LV�FUXFLDO�WKDW�IRXU�FRQGLWLRQV�DUH�PHW��HTXDO�JURXS�VWDWXV��FRPPRQ�JRDOV�

LQWHUJURXS�FRRUGLQDWLRQ��DQG�VXSSRUW��5REHUJH�	�'LFN���������'LYHUVLW\�LV�DQ�LPSRUWDQW�PDWWHU�IRU

$77&��DV�WKH\�DLP�WR�EULQJ�PXOWLSOH�SHUVSHFWLYHV�WR�WKH�WDEOH�WR�EURDGHQ�DQG�VKDUSHQ�YLHZSRLQWV

DQG�UHVRXUFHV��2I�FRXUVH��GLYHUVLW\�LV�DOVR�LPSRUWDQW�IRU�WKH�RUJDQL]DWLRQ�WR�HQVXUH�WKDW

PDUJLQDOL]HG�JURXSV�H[SHULHQFH�FRPIRUWDELOLW\�LQ�WKH�JURXS��HVSHFLDOO\�JLYHQ�WKDW�WKH�JRDO�LV�WR

IDFLOLWDWH�UHVSHFWIXO�DQG�ZHOO�URXQGHG�FRQYHUVDWLRQV��$GGUHVVLQJ�WKH�LVVXH�RI�GLYHUVLW\�WKURXJK

HYDOXDWLRQ�SUHVHQWHG�DQ�RSSRUWXQLW\�IRU�RXU�WHDP�WR�DQDO\]H�GLVSDULWLHV�LQ�UHSUHVHQWDWLRQ��WKHQ

RIIHU�WDQJLEOH�UHFRPPHQGDWLRQV�LQ�RUGHU�IRU�$77&�WR�OHYHO�WKH�SOD\LQJ�ĆHOG�DQG�HQVXUH�D�VDIH�VSDFH

IRU�DOO�SHRSOH��$GGLWLRQDOO\��JLYHQ�WKDW�WKH�RUJDQL]DWLRQ�DLPV�WR�PDQLIHVW�FRQYHUVDWLRQ�LQWR

DFWLRQDEOH�JRDOV��LW�LV�SHUWLQHQW�WR�HQVXUH�WKHUH�DUH�D�GLYHUVH�VHW�RI�DWWHQGHHV�WR�DOORZ�IRU

PD[LPXP�LQQRYDWLRQ�LQ�DGGUHVVLQJ�VRPH�RI�WKH�FRPPXQLW\èV�PRVW�FRPSOLFDWHG�DQG�SUHVVLQJ

LVVXHV��VXFK�DV�KRPHOHVVQHVV��OLYLQJ�ZDJH��DGGLFWLRQ��RU�PHQWDO�KHDOWK�

&KDOOHQJHV�LQ�FRQQHFWLQJ�ZLWK�DQG�UHWDLQLQJ�YROXQWHHUV�DQG�SDUWLFLSDQWV�KDV�EHHQ

H[DFHUEDWHG�E\�WKH�&29,'����SDQGHPLF��EXW�RXU�HYDOXDWLRQ�KDV�LGHQWLĆHG�SUDFWLFDO

UHFRPPHQGDWLRQV�WR�LPSURYH�FRQQHFWLYLW\�DW�WDEOH�HYHQWV�WR�PDLQWDLQ�DWWHQGDQFH��$77&�KDV

SURYLGHG�RXU�WHDP�ZLWK�VXUYH\V�FRPSOHWHG�E\�WDEOH�DWWHQGHHV��ZKLFK�SURPSW�SDUWLFLSDQWV�WR

GLVFXVV�ZD\V�LQ�ZKLFK�WKHVH�JDWKHULQJV�FDQ�EH�LPSURYHG��FRPPXQLFDWLRQ��IROORZ�XS��DQG�WRSLFV�

7KH�LPSHQGLQJ�VWXG\�ZLOO�VHHN�WR�DGGUHVV�LVVXHV�UHODWHG�WR�UHWHQWLRQ��DV�ZHOO�DV�UHFUXLWPHQW�DQG

FRQQHFWLYLW\��DV�ZHOO�DV�VXPPDUL]H�GHPRJUDSKLFV�RI SDUWLFLSDQWV��SDUWLFXODUO\�UDFH�HWKQLFLW\�DQG

�



JHQGHU�LGHQWLW\��%\�FRPSDULQJ�GHPRJUDSKLFV�RI�DWWHQGHHV�WR�'HQYHU�&RXQW\èV�GHPRJUDSKLFV��ZH

PD\�KLJKOLJKW�D�QHHG�WR�HLWKHU�LQFUHDVH�RU�PDLQWDLQ�GLYHUVLW\�HIIRUWV��7KH�GHOLYHUDEOH�KDV�EHHQ

SURYLGHG�LQ�WKH�IRUPDW�RI�D������DQG������ELHQQLDO�UHSRUW��ZKLFK�LV�DLPHG�WR�EH�XVHG�DV�D�JXLGH�WR

EHWWHU�XQGHUVWDQG�$77&èV�LPSDFW�DQG�SDUWLFLSDQWVè�VDWLVIDFWLRQ�DQG�GHPRJUDSKLFV��$V�D�UHVXOW�

$77&�FDQ�LPSOHPHQW�RSSRUWXQLWLHV�IRU�JURZWK�

3XUSRVH�RI�(YDOXDWLRQ
$77&�KDV�H[SHULHQFHG�PXFK�SURJUDPPDWLF�VXFFHVV��7KH�RUJDQL]DWLRQ�KDV�JLYHQ�WDEOH

SDUWLFLSDQWV�D�VSDFH�WR�XVH�WKHLU�YRLFH��OHDUQ�DERXW�ORFDO�UHVRXUFHV��DQG�KDV�FUHDWHG�YROXQWHHU

WHDPV�WR�PDNH�LPSDFWIXO�FRQWULEXWLRQV�LQ�WKH�'HQYHU�DUHD��VXFK�DV�FUHDWLQJ�IDFH�PDVNV�GXULQJ�WKH

&29,'����SDQGHPLF�IRU�DW�ULVN�DQG�HFRQRPLFDOO\�GLVDGYDQWDJHG�JURXSV��/LNH�DOO�RUJDQL]DWLRQV�

$77&�KDV�JURZWK�RSSRUWXQLWLHV��$77&èV�OHDGHU��3DWULFLD�&DUPRG\��KDV�H[SUHVVHG�PRWLYDWLRQ�LQ

JURZLQJ�WKH�RUJDQL]DWLRQ��QDPHO\��E\�JURZLQJ�DWWHQGDQFH��GLYHUVLW\��DQG�WKH�LPSDFW�WDEOH�HYHQWV

KDYH�RQ�SDUWLFLSDQWV��$V�D�UHVXOW�RI�WKH�&29,'����SDQGHPLF��DWWHQGDQFH�UDWHV�ZHUH�QHJDWLYHO\

DIIHFWHG��+RZHYHU��LPSURYHPHQWV�LQ�WKH�SDQGHPLF�KDYH�RIIHUHG�D�ZLQGRZ�RI�RSSRUWXQLW\�IRU�$77&

WR�HQJDJH�FXUUHQW�DQG�SRWHQWLDO�YROXQWHHUV�DQG�SDUWLFLSDQWV��$GGLWLRQDOO\��$77&�YDOXHV�GLYHUVLW\�

7KH�RUJDQL]DWLRQ�VXJJHVWV�WKDW�GLYHUVH�DWWHQGHHV�DOORZ�IRU�DQ�HQULFKHG�FRQYHUVDWLRQ�DQG�D

EURDGHQLQJ�RI�SHUVSHFWLYHV��+RZHYHU��WKH�RUJDQL]DWLRQ�LV�FXUUHQWO\�H[SHULHQFLQJ�GLVSURSRUWLRQDWH

DWWHQGDQFH�RI�IHPDOHV�DQG�:KLWH�SHRSOH��2I�WKRVH�SDUWLFLSDWLQJ�LQ������DQG����������ZHUH�IHPDOH

DQG����ZHUH�:KLWH��UHVSHFWLYHO\��$V�D�UHVXOW��ZH�KDYH�LGHQWLĆHG�RXU�UHVHDUFK�TXHVWLRQ�DV��KRZ�FDQ

$W�WKH�7DEOH�&RORUDGR�VXVWDLQ�HIIHFWLYHQHVV��GLYHUVLW\��DQG�FRQQHFWLYLW\"�7KLV�ELHQQLDO�UHSRUW�RI

�����DQG������PD\�FRPPXQLFDWH�SURJUDPPDWLF�VXFFHVVHV�DQG�JURZWK�RSSRUWXQLWLHV�WR

VWDNHKROGHUV�DQG�SDUWLFLSDQWV�

7DUJHW�3RSXODWLRQ
$77&�LV�UXQ�E\�3DWULFLD�&DUPRG\��DQ�$GYLVRU\�%RDUG��DQG�D�WHDP�RI�YROXQWHHUV��7KHLU

SURJUDP�WDUJHWV�LQGLYLGXDOV�OLYLQJ�LQ�WKH�'HQYHU�DUHD�ZKR�DUH�LQWHUHVWHG�LQ�GLDORJXH�UHJDUGLQJ

FXUUHQW�LVVXHV��$77&�SUHVHQWV�ORZ�EDUULHUV�WR�SDUWLFLSDWLRQ�DQG�HQFRXUDJHV�GLYHUVLW\��7KH

RUJDQL]DWLRQ�DLPV�WR�HQJDJH�êHYHU\RQH�DQG�DQ\RQH�ë�LQFOXGLQJ�êQHLJKERUKRRG�DVVRFLDWLRQV��VHQLRU

FLWL]HQV��OLEUDULHV��EXVLQHVVHV��VWXGHQWV��FLYLF�JURXSV��VFKRROV��UHIXJHHV��\RXQJ�SURIHVVLRQDOV��>DQG@

WKH�KRPHOHVV�SRSXODWLRQë��$W�7KH�7DEOH�&RORUDGR��Q�G����7DEOH�HYHQWV�DUH�KHOG�LQ�D�YDULHW\�RI

VHWWLQJV��VXFK�DV�KRXVHV�RI�ZRUVKLS��DQG�IDFLOLWLHV�RI�QRQSURĆW�RUJDQL]DWLRQV��DQG�ORFDO�EXVLQHVVHV�

$V�D�UHVXOW��PDQ\�SDUWLFLSDQWV�FRPH�IURP�WKHVH�HQWLWLHV��%DVHG�XSRQ�VXUYH\V�DGPLQLVWHUHG�LQ�����

DQG�������SDUWLFLSDQWV�ZHUH�PDLQO\�IHPDOH��Q �����$GGLWLRQDOO\��WKH�PDMRULW\�RI�SDUWLFLSDQWV

LGHQWLĆHG�DV�:KLWH��Q ����

3DUWLFLSDQWV�EHQHĆW�IURP�$77&�E\�GLYHUVLI\LQJ�WKHLU�YLHZV��H[SDQGLQJ�NQRZOHGJH��OHDUQLQJ

RI�ORFDO�UHVRXUFHV��DQG�E\�EHLQJ�JLYHQ�D�SODWIRUP�WR�UDLVH�WKHLU�YRLFHV��7DEOH�HYHQWV�SURYLGH

RSSRUWXQLWLHV�IRU�SDUWLFLSDQWV�WR�QHWZRUN��WKLQN�FULWLFDOO\��DQG�HYHQ�SURSRVH�FDOOV�WR�DFWLRQ��$77&

HQFRXUDJHV�GLYHUVLW\��VR�DWWHQGHHV�DUH�DEOH�WR�FKDOOHQJH�WKHLU�RZQ�EHOLHIV�LQ�D�VDIH�VSDFH��:KLOH

DWWHQGHHV�EHQHĆW�IURP�$77&�SUHVHQWO\��WKH\�DOVR�KDYH�PXFK�WR�JDLQ�IURP�WKH�SURJUDP�HYDOXDWLRQ�

$V�D�UHVXOW�RI�WKH�VWXG\��DWWHQGHHV�PD\�EHQHĆW�IURP UHFRPPHQGDWLRQV�SURYLGHG�E\�WKH�8QLYHUVLW\

RI�&RORUDGR�'HQYHU�VWXGHQW�WHDP��VSHFLĆFDOO\��SURPRWLQJ�FDOOV�WR�DFWLRQ�DQG�LQFUHDVLQJ�IROORZ�XS

�



SRVW�FRQYHUVDWLRQ��$GGLWLRQDOO\��ZH�KRSH�WKDW�RXU�HYDOXDWLRQ�ZLOO�SURYLGH�3DWULFLD�&DUPRG\��WKH

$GYLVRU\�%RDUG��DQG�WHDP�RI�YROXQWHHUV�PRUH�LQVLJKW�LQWR�WKH�LQWHUHVWV�RI�SDUWLFLSDQWV�WR�LPSURYH

HQJDJHPHQW��*LYHQ�WKH�OLPLWDWLRQV�RI�WKH�SURYLGHG�VXUYH\�LQVWUXPHQW��RXU�DELOLW\�WR�PHDVXUH

LPSDFW�LV�OLPLWHG��7KXV��ZH�DLP�WR�IRFXV�RQ�SURYLGLQJ�3DWULFLD�&DUPRG\��WKH�ERDUG��DQG�WKH

YROXQWHHUV�DQ�LPSURYHG�XQGHUVWDQGLQJ�RI�ZKR�LV�PRVW�LPSDFWHG�E\�$77&��5HVXOWV�FRXOG�EH�XVHG�WR

LPSURYH�GLYHUVLW\�HIIRUWV��$OVR��$77&�KDV�SDUWLFLSDWHG�LQ�FRPPXQLW\�SURMHFWV��LQFOXGLQJ�FUHDWLQJ

IDFH�PDVNV�DQG�FKHHU�FDUGV�IRU�ORFDO�ROGHU�DGXOWV��UDLVLQJ�PRQH\�IRU�WKRVH�DIIHFWHG�E\�ĆUHV��DQG

DVVLVWLQJ�IRRG�EDQNV��7KHVH�RUJDQL]DWLRQV�PD\�DOVR�EHQHĆW�IURP�$77&��DQG�PD\�EH�IXUWKHU

EHQHĆWHG�E\�WKH�SURJUDP�HYDOXDWLRQ��DV�WKH�VWXG\�PD\�LQFUHDVH�WKH�DPRXQW�DQG�GLYHUVLW\�RI

SDUWLFLSDQWV�

6WDNHKROGHUV
:KLOH�WKHUH�DUH�QR�VWDNHKROGHUV�GLUHFWO\�LQYROYHG�LQ�WKH�HYDOXDWLRQ�SURFHVV��$77&�KDV

VWDNHKROGHUV�WKDW�DUH�OLNHO\�WR�EH�DIIHFWHG�E\�WKH�HYDOXDWLRQ�RXWSXWV��$77&�SDUWQHUV�ZLWK�ORFDO

RUJDQL]DWLRQV��LQFOXGLQJ�0HQWDO�+HDOWK�&HQWHU�RI�'HQYHU��+HDOWK\�)RRG�+HDOWK\�0LQG��,QQRYDWRUV

6RFLHW\��0HVD�&RXQW\�/LEUDULHV��8QLWHG�:D\��'DKOLD�&DPSXV��DQG�5	%èV�0Rè�%HWWD�*UHHQ

0DUNHWSODFH�WR�KRVW�WDEOH�HYHQWV�DQG�DOVR�SURYLGH�YROXQWHHU�RSSRUWXQLWLHV�WR�WDEOH�DWWHQGHHV��7KH

VXUYH\V�WR�EH�DQDO\]HG�LQ�RXU�HYDOXDWLRQ�ZHUH�DGPLQLVWHUHG�DW�WDEOH�HYHQWV�ZLWK�VRPH�RI�WKHVH

RUJDQL]DWLRQV��7DEOH�SDUWLFLSDQWV�ZLOO�EH�DEOH�WR�KDYH�WKHLU�UHFRPPHQGDWLRQV�DQG�IHHGEDFN

DQDO\]HG�DQG�RUJDQL]HG�LQ�D�PHDQLQJIXO�ZD\��7KXV��WKHLU�IHHGEDFN�ZLOO�DOORZ�IRU�JURZWK

RSSRUWXQLWLHV�IRU�$77&�WR�EHWWHU�HQJDJH�WKHVH�RUJDQL]DWLRQV�DQG�WDLORU�FRQYHUVDWLRQ�WRSLFV�DQG

DFWLYLWLHV�WR�ĆW�WKHLU�LQWHUHVWV��$GGLWLRQDOO\��WKH�HYDOXDWLRQ�PD\�EH�LPSOHPHQWHG�WR�GLYHUVLI\�WDEOH

SDUWLFLSDQWV��ZKLFK�ZRXOG�EHQHĆW�RUJDQL]DWLRQV�WKDW�KDYH�SDUWQHUHG�ZLWK�$77&�IRU�SKLODQWKURSLF

RSSRUWXQLWLHV�E\�JURZLQJ�DQG�GLYHUVLI\LQJ�WKH�YROXQWHHU�DQG�SDUWLFLSDQW�SRRO�

*RDOV�DQG�2EMHFWLYHV�RI�3URJUDP�(YDOXDWLRQ
$77&�DLPV�WR�SURPRWH�SDUWLFLSDQW�GLYHUVLW\�DQG�PDNH�PHDQLQJIXO�LPSDFWV�LQ�WKH

FRPPXQLW\��&XUUHQWO\��$77&�SURYLGHV�UHVRXUFHV�VXFK�DV�IDFH�PDVNV��FKHHU�FDUGV��DVVLVWDQFH�WR

ORFDO�IRRG�EDQNV��DQG�YROXQWHHU�RSSRUWXQLWLHV�WKURXJK�SDUWQHUVKLSV��*LYHQ�WKH�OLPLWDWLRQV�RI�WKH

GDWD��RXU�WHDP�ZDV�XQDEOH�WR�PHDVXUH�WKH�LPSDFW�RI�WKHVH�VSHFLĆF�FRPPXQLW\�DFWLRQV��+RZHYHU�

ZH�DLPHG�WR�H[SORUH�WKH�RUJDQL]DWLRQèV�FRPPXQDO�LPSDFW�E\�DQDO\]LQJ�ZKHWKHU�DWWHQGHHV�ZHUH

PRWLYDWHG�WR�VFKHGXOH�IROORZ�XS�PHHWLQJV��TXHVWLRQ����RU�PRWLYDWHG�WR�WDNH�VSHFLĆF�DFWLRQ�LQ�WKH

FRPPXQLW\��TXHVWLRQ���DQG�����2XU�HYDOXDWLRQ�KDV�H[SORUHG�WKH�HIIHFWLYHQHVV�RI�WKH�SURJUDP�LQ

UHDFKLQJ�WKHVH�JRDOV�DQG�FUHDWHG�D�GHOLYHUDEOH�LQ�WKH�IRUP�RI�D�ELHQQLDO�UHSRUW��LQ�ZKLFK�ZH�LGHQWLI\

JURZWK�RSSRUWXQLWLHV�LQGLFDWHG�E\�VXUYH\�UHVSRQVHV�RI�DWWHQGHHV�

*LYHQ�WKH�OLPLWHG�DELOLW\�WR�PHDVXUH�SURJUDPPDWLF�LPSDFW�ZLWK�WKH�SURYLGHG�VXUYH\

LQVWUXPHQW��RXU�HYDOXDWLRQ�IRFXVHV�RQ�ZKR�LV�PRVW�LPSDFWHG�E\�WDEOH�HYHQWV��7KH�RUJDQL]DWLRQ

DLPV�WR�SURPRWH�GLYHUVLW\�DPRQJVW�SDUWLFLSDQWV��VR�ZH�KDYH�DQDO\]HG�DWWHQGHH�GHPRJUDSKLFV�

LQFOXGLQJ�DJH��UDFH�HWKQLFLW\��DQG�JHQGHU�LGHQWLW\��$GGLWLRQDOO\��JLYHQ�RXU�UHVHDUFK�TXHVWLRQ�RI

êKRZ�FDQ�$77&�VXVWDLQ�HIIHFWLYHQHVV��GLYHUVLW\��DQG�FRQQHFWLYLW\ë�DQG�VXJJHVWLRQV�IURP�DWWHQGHHV�

ZH�KDYH�DQDO\]HG�VXUYH\�UHVSRQVHV�WR�PDNH�UHFRPPHQGDWLRQV�IRU�HQKDQFHG�HQJDJHPHQW�

�



&RQVLGHULQJ�WKHVH�REMHFWLYHV��RXU�ĆUVW�PHDVXUDEOH�JRDO�ZDV�WR�FRPSLOH�VWDWLVWLFV�RQ

SDUWLFLSDQW�GHPRJUDSKLFV��QDPHO\��TXHVWLRQV�������������DQG����RI�WKH�VXUYH\��*LYHQ�$77&èV��JRDO�RI

LQFOXGLQJ�êDQ\RQH�DQG�HYHU\RQH�ë�DQDO\VLV�RI�WKHVH�TXHVWLRQV�PD\�SURYLGH�WKH�RUJDQL]DWLRQ�ZLWK�DQ

LGHD�RI�KRZ�GLYHUVH�WKHLU�SDUWLFLSDQWV�DUH�LQ�UHJDUG�WR�UDFH��JHQGHU�LGHQWLW\��HWKQLFLW\��DQG�DJH�

%DVHG�XSRQ�WKHVH�UHVXOWV�DQG�RXU�WHDPèV�UHFRPPHQGDWLRQV��$77&�PD\�WDNH�DFWLRQ�WR�HLWKHU

PDLQWDLQ�RU�LQFUHDVH�GLYHUVLW\��2XU�WHDP�KDV�XWLOL]HG�D�FRQWURO��'HQYHUèV�GHPRJUDSKLFV�IURP�WKH

�����FHQVXV��WR�FRPSDUH�$77&èV�UHSUHVHQWDWLRQ�ZLWK�WKH�JHQHUDO�SRSXODWLRQ��%HIRUH�FRQGXFWLQJ

DQDO\VHV��RXU�VWUDWHJ\�EHJDQ�ZLWK�LQSXWWLQJ�VXUYH\�GDWD�LQWR�([FHO�VSUHDGVKHHWV��$IWHU��ZH�ZLOO�EH

DEOH�WR�HDVLO\�FDOFXODWH�SDUWLFLSDQWVè�GHPRJUDSKLF�UHVSRQVHV�

2XU�QH[W�JRDO�ZDV�WR�HYDOXDWH�WKH�LPSDFW�RI�WKH�RUJDQL]DWLRQ�XVLQJ�SDUWLFLSDQW�IHHGEDFN�RQ

WDEOH�HYHQWV�XVLQJ�WKH�VXUYH\��2XU�DELOLW\�WR�PHDVXUH�LPSDFW�ZDV�VRPHZKDW�OLPLWHG�GXH�WR�WKH

VXUYH\�LQVWUXPHQW��KRZHYHU�ZH�XVHG�TXHVWLRQV������������������DQG�����ZKLFK�DVN�SDUWLFLSDQWV

VSHFLĆFDOO\�KRZ�WDEOH�HYHQWV�FRXOG�EH�LPSURYHG��ZKHWKHU�WKH\�ZHUH�PRWLYDWHG�WR�WDNH�DFWLRQ��DQG

LI�WKH\�LQLWLDWHG�SODQV�WR�DWWHQG�LQ�WKH�IXWXUH��$GGLWLRQDOO\��TXHVWLRQ����RIIHUV�DQ�RSSRUWXQLW\�WR

EHWWHU�HQJDJH�DWWHQGHHV��DV�LW�DVNV�WKH�SDUWLFLSDQW�ZKDW�WKH\�SHUFHLYH�WR�EH�WKH�PRVW�SUHVVLQJ

LVVXH�LQ�WKHLU�FRPPXQLW\��$QDO\VLV�RI�WKHVH�TXHVWLRQV�PD\�SURYLGH�WDQJLEOH�IHHGEDFN�IRU�$77&�LQ

UHJDUG�WR�HQJDJLQJ�DQG�PDLQWDLQLQJ�FXUUHQW�DWWHQGHHV��DQG�UHFUXLWLQJ�SRWHQWLDO�DWWHQGHHV� 7KHVH

VWUDWHJLHV�ZLOO�DOORZ�IRU�$77&�WR�XQGHUVWDQG�WKH�GHPRJUDSKLF�PDNHXS�RI�DWWHQGHHV�DQG�DOVR

GHWHUPLQH�LI�FKDQJHV�DUH�QHHGHG�WR�EHWWHU�HQJDJH�VSHFLĆF�JURXSV�

,Q�DGGLWLRQ�WR�DQDO\]LQJ�VXUYH\�IHHGEDFN�DQG�RUJDQL]LQJ�UHVXOWV�LQWR�D�UHSRUW��RXU�VWUDWHJ\

DOVR�LQFOXGHG�PDNLQJ�UHOHYDQW�UHFRPPHQGDWLRQV�WKDW�FRPSOHPHQW�$77&èV�JRDOV�DQG�FRUUHODWH�WR

RXU�SURJUDP�HYDOXDWLRQ�ĆQGLQJV��:H�DQWLFLSDWHG�RIIHULQJ�UHFRPPHQGDWLRQV�IRU�IXWXUH�UHVHDUFK�

HVSHFLDOO\�UHJDUGLQJ�DWWHQGHH�VXUYH\V�DQG�FRQVLGHUDWLRQ�RI�DQ�LQVWUXPHQW�WKDW�IXUWKHU�SURPRWHV

LQFOXVLYLW\��OLPLWV�UHGXQGDQF\��DQG�HQFDSVXODWHV�UHVSRQGHQWVè�YDOXHV�DQG�WLPH�DYDLODELOLW\�

5HVHDUFK�4XHVWLRQ

$77&�KDV�LQGLFDWHG�D�QHHG�IRU�D������DQG������ELHQQLDO�UHSRUW��7KH�RUJDQL]DWLRQ�KDV

H[SUHVVHG�D�GHVLUH�WR�H[SDQG�PHPEHUVKLS��FRPPXQLW\�LPSDFW��DQG�GLYHUVLW\��$77&�DLPV�WR

VSHFLĆFDOO\�JURZ�DWWHQGDQFH�LQ�RUGHU�WR�WDNH�DFWLRQ�RQ�LVVXHV�GLVFXVVHG�DW�HYHQWV��7KH�UHSRUW�PD\

VXSSRUW�$77&�LQ�UHDFKLQJ�WKHVH�JRDOV�E\�VKRZFDVLQJ�DFFRPSOLVKPHQWV�DQG�LGHQWLI\LQJ�JURZWK

RSSRUWXQLWLHV��7KXV��ZH�KDYH�IUDPHG�RXU�UHVHDUFK�TXHVWLRQ�DV� KRZ�FDQ�$W�WKH�7DEOH�&RORUDGR�VXVWDLQ
HIIHFWLYHQHVV��GLYHUVLW\��DQG�FRQQHFWLYLW\"

5HVHDUFK�'HVLJQ
%HFDXVH�$77&�DLPV�WR�H[SDQG�GLYHUVLW\�DQG�HQJDJHPHQW�DQG�LV�VHHNLQJ�D�ELHQQLDO�UHSRUW�

ZH�FKRVH�WR�HYDOXDWH�SURJUDP�DVSHFWV�UHODWHG�WR�GLYHUVLW\�DQG�SDUWLFLSDQW�VDWLVIDFWLRQ�RI�$77&�LQ

�����DQG�������'XULQJ�WKLV�SHULRG��VXUYH\V�ZHUH�DGPLQLVWHUHG�WR�DWWHQGHHV��ZKLFK�FRQVLVWHG�RI���

LWHPV��:H�FKRVH�WR�DQDO\]H�VXUYH\�GDWD�EHFDXVH�RI�OLPLWHG�DFFHVV�WR�RWKHU�LQGLFDWRUV�RI�SURJUDP

VXFFHVV��$OVR��WKH�VXUYH\V�LQTXLUH�DERXW�WDEOH�FRQYHUVDWLRQV��PRWLYDWLRQV�WR�SDUWLFLSDWH��DQG�IXWXUH

DFWLRQV��$GGLWLRQDOO\��WKH�VXUYH\�LQFOXGHV�GHPRJUDSKLF�TXHVWLRQV�VXFK�DV�JHQGHU��DJH��UDFH��DQG

HGXFDWLRQ�

�



$IWHU�HQWHULQJ�WKH�GDWD�IURP�WKH�VXUYH\V��ZH�EHJDQ�RXU�DQDO\VLV��*LYHQ�RXU�UHVHDUFK

TXHVWLRQ��ZH�DQDO\]HG�WKH�HIIHFWLYHQHVV�RI�WKH�SURJUDP�E\�UXQQLQJ�GHVFULSWLYH�VWDWLVWLFV�RI�VXUYH\

TXHVWLRQV�UHJDUGLQJ�VDWLVIDFWLRQ�DQG�HIIHFWLYHQHVV�RI�WKH�SURJUDP��/RRNLQJ�DW�GLYHUVLW\��ZH�XVHG

GHPRJUDSKLFV�GDWD�WR�GHWHUPLQH�ZKHWKHU�$77&�VKRXOG�FRQWLQXH�HPSKDVL]LQJ�FXUUHQW�GLYHUVLW\

HIIRUWV�ZKHQ�DWWUDFWLQJ�SDUWLFLSDQWV��$GGUHVVLQJ�FRQQHFWLYLW\�LQFOXGHG�DQDO\VLV�RI�GDWD�IURP

TXHVWLRQV�UHJDUGLQJ�FRQWLQXHG�SDUWLFLSDWLRQ�DQG�VDWLVIDFWLRQ��7KLV�DQDO\VLV�SURYLGHG�XV�ZLWK

IUHTXHQF\�GLVWULEXWLRQ��FHQWUDO�WHQGHQFLHV��DQG�YDULDELOLWLHV�RI�WKH�GDWD��7KH�GDWD�FROOHFWHG�WKURXJK

WKH�VXUYH\V�FDPH�IURP�D�VPDOO�VDPSOH�VL]H�DQG�LV�OLPLWHG�WR�WKH�TXHVWLRQV�WKDW�ZHUH�GHWHUPLQHG

ZHOO�SULRU�WR�RXU�VWXG\��%DVHG�RQ�WKH�GDWD�WKDW�ZDV�FROOHFWHG��D�GHVFULSWLYH�UHVHDUFK�GHVLJQ�ZDV�WKH

PRVW�DSSURSULDWH�PHWKRG�IRU�SURYLGLQJ�RXU�FOLHQW�ZLWK�DQ�LQIRUPDWLYH�QDUUDWLYH�DQG�PDNLQJ

VXJJHVWLRQV�IRU�IXWXUH�VXFFHVV��7KH�JRDO�RI�RXU�VWXG\�LV�WR�SURYLGH�$77&�ZLWK�GDWD�GULYHQ

UHFRPPHQGDWLRQV�WR�VXVWDLQ�DQG�IXUWKHU�JURZ�WKH�RUJDQL]DWLRQ��(YHQ�ZLWK�OLPLWDWLRQV��ZH�H[SHFW

WKDW�RXU�UHFRPPHQGDWLRQV�ZLOO�EH�EHQHĆFLDO�WR�$77&��:KLOH�ZH�DQWLFLSDWH�WKH�GDWD�ZLOO�EH�XVHIXO�LQ

DQVZHULQJ�RXU�UHVHDUFK�TXHVWLRQ�DQG�IRU�RIIHULQJ�UHFRPPHQGDWLRQV��WKHUH�DUH�OLPLWDWLRQV��7KH

VXUYH\V�ZHUH�FRQVWUXFWHG�ZLWKRXW�D�SDUWLFXODU�VWXG\�LQ�PLQG��ZKLFK�RPLWV�SRWHQWLDO�GDWD�WKDW�FRXOG

KDYH�EHHQ�REWDLQHG�LI�WKLV�ZHUH�D�ORQJ�WHUP�VWXG\��:LWK�WKDW�LQ�PLQG��ZH�UHFRPPHQG�DGGLWLRQDO

TXHVWLRQV�IRU�IXWXUH�VXUYH\V�VROLFLWHG�E\�$77&��6HFRQG��RQO\�SDUWLFLSDQWV�ZKR�DWWHQGHG�WDEOH

PHHWLQJV�ZHUH�VXUYH\HG�UHJDUGLQJ�WKH�SURJUDP��,Q�GHWHUPLQLQJ�ZKDW�W\SH�RI�FKDUDFWHULVWLFV

PRWLYDWH�SHRSOH�WR�YROXQWHHU�DQG�RU�SDUWLFLSDWH�LQ�SURJUDPV��LW�ZRXOG�EH�EHQHĆFLDO�WR�VXUYH\

SHRSOH�ZKR�DUH�QRW�LQYROYHG�WR�DVFHUWDLQ�ZKDW�GHWHUV�WKHP�IURP�YROXQWHHULQJ�DQG�RU�SDUWLFLSDWLQJ�

/DVWO\��WKH�VDPSOH�VL]H�LV�H[WUHPHO\�VPDOO��OLPLWLQJ�WKH�W\SH�RI�DQDO\VLV�WKDW�FDQ�EH�SHUIRUPHG�ZLWK

WKH�GDWD�DQG�WKUHDWHQV�WKH�YDOLGLW\�RI�RXU�FRQFOXVLRQV��7KHUH�DUH��KRZHYHU��VWUHQJWKV�WR�WKH�GHVLJQ�

2XU�PHWKRGRORJ\�IRU�DQDO\]LQJ�GHPRJUDSKLFV�PD\�EH�HDVLO\�FRPSDUHG�WR�D�FRQWURO�JURXS�

'HQYHUèV�FHQVXV��WR�XQGHUVWDQG�WKH�VXFFHVV�RI�GLYHUVLW\�HIIRUWV��$GGLWLRQDOO\��VXUYH\�SDUWLFLSDQWV

ZHUH�LQIRUPHG�WKDW�WKH�VXUYH\�ZRXOG�EH�FRQĆGHQWLDO��VR�ZH�DVVXPH�WKH\�ZHUH�RSHQ�LQ�WKHLU

UHVSRQVHV�

6DPSOH
2XU�GDWD�ZDV�SURYLGHG�WKURXJK�$77&��ZKR�FRQGXFWHG�VXUYH\V�DW�WKHLU�WDEOH�HYHQWV��7KXV�

WKH�VDPSOH�RI�RXU�WHDPèV�DQDO\VLV�LV�SURFXUHG�E\�WDEOH�HYHQW�DWWHQGHHV��7DEOH�HYHQWV�DUH�KHOG�LQ�D

YDULHW\�RI�VHWWLQJV��VXFK�DV�KRXVHV�RI�ZRUVKLS�RU�IDFLOLWLHV�RI�QRQSURĆW�RU�ORFDO�EXVLQHVVHV��$V�D

UHVXOW��PDQ\�SDUWLFLSDQWV�DUH�FRQQHFWHG�WR�WKHVH�JURXSV�DQG�FRPPXQLWLHV��ZKHUHE\�WKH�VDPSOH

PD\�EH�OLPLWHG�LQ�SURYLGLQJ�D�GLYHUVH�GHPRJUDSKLF��$77&�XWLOL]HG�WKH�VDPH�VXUYH\�DW�HDFK�HYHQW�

DVLGH�IURP�WKHLU�WDEOH�HYHQW�ZLWK�0HQWDO�+HDOWK�&HQWHU�RI�'HQYHU��7R�PDLQWDLQ�YDOLGLW\�DQG

UHOLDELOLW\��ZH�KDYH�RPLWWHG�WKHVH�VXUYH\V�IURP�RXU�VDPSOH��)URP�RXU�FRPELQHG�VDPSOH�JURXS�RI

�����DQG������DWWHQGHHV��SDUWLFLSDQWV�ZHUH�PDLQO\�IHPDOH��Q ����ZLWK�D�PDMRULW\�RI�DWWHQGHHV

LGHQWLI\LQJ�DV�:KLWH��Q ������$77&�VXUYH\HG�WKLV�SDUWLFXODU�SRSXODWLRQ�EHFDXVH�WKH\�ZHUH�LQ

DWWHQGDQFH�DW�D�WDEOH�HYHQW��JLYHQ�WKH�RUJDQL]DWLRQ�ZDV�VHHNLQJ�WR�XQGHUVWDQG�KRZ�LPSDFWIXO

WKHVH�HYHQWV�DUH�WR�SDUWLFLSDQWV��$77&�GLG�QRW�VSHFLI\�DQ\�VSHFLĆF�LQFOXVLRQ�RU�H[FOXVLRQ�FULWHULD�

5DWKHU��VXUYH\�SDUWLFLSDWLRQ�ZDV�RIIHUHG�WR�DQ\�DWWHQGHH�RI�D�WDEOH�HYHQW��,W�LV�LPSRUWDQW�WR

FRQVLGHU�WKDW�VXUYH\V�ZHUH�YROXQWDU\��DQG�SDUWLFLSDQWV�ZHUH�DZDUH�RI�WKHLU�ULJKW�WR�VWRS

SDUWLFLSDWLRQ�DW�DQ\�SRLQW��*LYHQ�WKDW�VXUYH\V�ZHUH�DGPLQLVWHUHG�DW�WKH�HQG�RI�WKH�WDEOH�HYHQW�

�



DWWHQGHHV�ZKR�KDG�WR�OHDYH�HDUO\�ZHUH�XQDEOH�WR�SDUWLFLSDWH��$GGLWLRQDOO\��WKRVH�ZKR�FRPSOHWHG

WKH�LQVWUXPHQW�ZHUH�DZDUH�WKDW�WKH�VXUYH\V�ZHUH�FRQĆGHQWLDO�

'DWD�&ROOHFWLRQ
'DWD�IRU�RXU�HYDOXDWLRQ�LV�VHFRQGDU\��FROOHFWHG�E\�$77&�DW�WDEOH�HYHQWV�LQ������DQG������

7KH�GDWD�XWLOL]HG�LQ�RXU�HYDOXDWLRQ�ZDV�SURYLGHG�E\�$77&èV�([HFXWLYH�'LUHFWRU��3DWULFLD�&DUPRG\�

ZKR�VKDUHG�GLJLWDO�FRSLHV�RI�VXUYH\V�RQ�'URSER[��$FFHVV�WR�WKH�GDWD�ZDV�ĆUVW�SURYLGHG�WR�WKH

VWXGHQW�WHDPèV�SRLQW�RI�FRQWDFW��WKHQ�VKDUHG�ZLWK�WKH�HQWLUHW\�RI�WKH�JURXS��7KH�GDWD�ZDV�WKHQ

GRZQORDGHG�DQG�FRQYHUWHG�LQWR�([FHO�VSUHDGVKHHWV�IRU�DQDO\VLV��'DWD�LQSXW�ZDV�FRPSOHWHG��WKHQ

FURVV�FKHFNHG�IRU�HUURUV�E\�WZR�WHDP�PHPEHUV��,Q�DGGLWLRQ�WR�'URSER[��GDWD�ZLOO�EH�VWRUHG�RQ

&DQYDV��7KH�FRQĆGHQWLDOLW\�RI�VXUYH\�UHVSRQVHV�UHPDLQV�LQWDFW��DV�WKH�GLJLWDO�ĆOHV�WKDW�RXU�WHDP

UHFHLYHG�IURP�$77&�FRQWDLQHG�QR�DWWHQGHH�SHUVRQDO�LGHQWLI\LQJ�LQIRUPDWLRQ�

2XU�GDWD�LQFOXGHV�VXUYH\V�IURP�HOHYHQ�PHHWLQJV�LQ�������2I�WKH�HOHYHQ�WDEOH�HYHQWV KHOG�LQ

������WZR�PHHWLQJV�KDG�]HUR�DWWHQGHHV��WKXV��QR�VXUYH\V�ZHUH�FROOHFWHG��2I�WKH�UHPDLQLQJ�QLQH

WDEOH�HYHQWV� ZH�KDYH�IRXQG�WKDW�WKH�0HQWDO�+HDOWK &HQWHU�RI�'HQYHU�WDEOH�HPSOR\HG�GLIIHUHQW

VXUYH\V�WKDQ�WKRVH�XWLOL]HG�LQ�RWKHU�PHHWLQJV�:H KDYH�FKRVHQ�WR�RPLW�WKHVH�VXUYH\V�IURP�RXU

VDPSOH�WR�PDLQWDLQ�YDOLGLW\�DQG�UHOLDELOLW\��$V�D�UHVXOW��RXU������VDPSOH�LV����VXUYH\V�WKDW

UHSUHVHQW�IHPDOHV��Q �����PDOHV��Q �����DQG�SHRSOH�ZKR�FKRVH�WR�QRW�GLVFORVH�WKHLU�JHQGHU

LGHQWLW\��Q ����5DFLDOO\��SDUWLFLSDQWV�ZHUH�:KLWH��Q �����$PHULFDQ�,QGLDQ��Q ����$VLDQ��Q ����%ODFN

RU�$IULFDQ�$PHULFDQ��Q ����WKUHH��Q ���QRQ�GLVFORVHG��DQG�WZR�PL[HG�UDFH��Q ����0RVW�ZHUH�QRW

+LVSDQLF�/DWLQR��Q �����ĆYH�LQGLFDWHG�WKH\�ZHUH�+LVSDQLF�/DWLQR��Q ����DQG�RQH��Q ���GLG�QRW

GLVFORVH� ,Q�������$77&�KRVWHG�WZR�WDEOH�HYHQWV�EHIRUH WKH�&29,'����SDQGHPLF��+RZHYHU��RQH

PHHWLQJ�KDG�]HUR�DWWHQGHHV��7KXV��RXU�VDPSOH�LV���VXUYH\V��ZKLFK�ZHUH�FRPSOHWHG�E\���SHRSOH�ZKR

LGHQWLI\�DV�:KLWH��Q ���DQG�RQH�SHUVRQ�ZKR�GLG�QRW�GLVFORVH�WKHLU�UDFH��Q ����7KH�VDPSOH�ZDV

SULPDULO\�IHPDOH��Q ���DQG�RQH�SHUVRQ�ZKR�GLG�QRW�GLVFORVH�WKHLU�JHQGHU�LGHQWLW\��Q ����2I�WKHVH�

ĆYH��Q ���LQGLFDWHG�WKH\�ZHUH�QRW�+LVSDQLF�RU�/DWLQR��*LYHQ�WKDW�RXU������VDPSOH�KDV�QRW�UHDFKHG

VDWXUDWLRQ��ZH�KDYH�FKRVHQ�WR�FRPELQH�WKH������DQG������GDWD�

7R�DQVZHU�RXU�UHVHDUFK�TXHVWLRQ��ZH�KDYH�GHĆQHG�HIIHFWLYHQHVV��GLYHUVLW\��DQG

FRQQHFWLYLW\��(IIHFWLYHQHVV�ZLOO�EH�GHĆQHG�DV�SDUWLFLSDQWV
�VDWLVIDFWLRQ�ZLWK�WKH�WDEOH�HYHQW�WKH\

DWWHQGHG��DQG�LI�WKH�WDEOH�HYHQW�LQVSLUHG�WKHP�WR�WDNH�DFWLRQ��4XHVWLRQ���DVNV�SDUWLFLSDQWV�WR�UDWH

WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK����VWDWHPHQWV�DERXW�WKHLU�OHYHO�RI�VDWLVIDFWLRQ�ZLWK�WKH�WDEOH�HYHQW�

(DFK�VWDWHPHQW�LV�UDWHG�RQ�D�/LNHUW�VFDOH��6RPH�H[DPSOHV�RI�WKH�VWDWHPHQWV�LQFOXGH��ê,�IHOW�OLNH�ZH

KDG�PHDQLQJIXO�GLVFXVVLRQ�GXULQJ�P\�WDEOH�FRQYHUVDWLRQ�ë�ê,�IHOW�ZKDW�,�OHDUQHG�LV�XVHIXO�IRU�IXWXUH

FRQYHUVDWLRQV�ë�DQG�ê,�IHOW�LQVSLUHG�DQG�HPSRZHUHG�IROORZLQJ�P\�WDEOH�FRQYHUVDWLRQ�ë�4XHVWLRQV��

DQG���HYDOXDWH�SDUWLFLSDQWVè�ZLOOLQJQHVV�WR�WDNH�DFWLRQ�LQ�WKHLU�FRPPXQLW\��4XHVWLRQ���DVNV��êGLG

\RXU�WDEOH�FRQYHUVDWLRQ�GLUHFWO\�LQVSLUH�\RX�WR�SDUWLFLSDWH�LQ�DQ\�RI�WKH�IROORZLQJ�DFWLYLWLHV�IRU�WKH

ĆUVW�WLPH"ë�([DPSOHV�RI�FKRLFHV�LQFOXGH�DWWHQGLQJ�RU�KRVWLQJ�D�FRPPXQLW\�PHHWLQJ��YROXQWHHULQJ

IRU�D�SROLWLFDO�FDPSDLJQ��GRQDWLQJ�WR�FKDULW\��HWF��3DUWLFLSDQWV�ZHUH�DOVR�JLYHQ�WKH�RSWLRQ�RI�ê,

DOUHDG\�HQJDJH�LQ�DOO�RI�WKH�DERYH�OLVWHG�DFWLYLWLHVë�DQG�êP\�WDEOH�FRQYHUVDWLRQ�GLG�QRW�LQVSLUH�PH�WR

HQJDJH�LQ�DQ\�QHZ�DFWLYLWLHV�ë�4XHVWLRQ���DVNV��êGLG�\RXU�JURXS�GLVFXVV�DFWLRQV�WKDW�FRXOG�EH�WDNHQ

WR�DGGUHVV�WKH�LVVXH�GLVFXVVHG�GXULQJ�WKH�WDEOH�FRQYHUVDWLRQ"�,I�\HV��WKH\�ZHUH�SURPSWHG�WR

GHVFULEH�DFWLRQV�

�



'LYHUVLW\�ZLOO�EH�GHĆQHG�DV�YDU\LQJ�UDFH��JHQGHU��DQG�DJH�RI�SDUWLFLSDQWV�ZKR�DUH�DIIHFWHG

E\�LVVXHV�LQ�WKH�FRPPXQLW\��4XHVWLRQ����DVNV�JHQGHU�LGHQWLW\��DQG�SDUWLFLSDQWV�ZHUH�JLYHQ�WKH

IROORZLQJ�RSWLRQV��IHPDOH��PDOH��RWKHU��SOHDVH�VSHFLI\���DQG�SUHIHU�QRW�WR�VD\��4XHVWLRQ����DVNV�IRU

SDUWLFLSDQWVè�UDFH��DQG�SDUWLFLSDQWV�ZHUH�HQFRXUDJHG�WR�VHOHFW�DOO�WKDW�DSSO\��LQFOXGLQJ��$PHULFDQ

,QGLDQ�$ODVND�1DWLYH��$VLDQ��%ODFN�$IULFDQ�$PHULFDQ��1DWLYH�+DZDLLDQ�3DFLĆF�,VODQGHU��DQG�:KLWH�

4XHVWLRQ����SURPSWHG�SDUWLFLSDQWV�WR�LQGLFDWH�LI�WKH\�ZHUH�+LVSDQLF�RU�/DWLQR��)LQDOO\��4XHVWLRQ

���DVNHG�WKHLU�DJH�

&RQQHFWLYLW\�ZLOO�EH�GHĆQHG�E\�SDUWLFLSDQWVè�IROORZ�XS�DQG�SODQV�WR�FRQWLQXH�WKHLU

FRQYHUVDWLRQ�DERXW�FRPPXQLW\�LVVXHV��4XHVWLRQ���DVNV��êZKDW�ZRXOG�\RX�OLNH�WR�VHH�KDSSHQ�QH[W

FRQFHUQLQJ�\RXU�WDEOH�FRQYHUVDWLRQ"ë�7KH�RSWLRQV�LQFOXGHG��FRQWLQXH�WKH�FRQYHUVDWLRQ�ZLWK�WKH

VDPH�SDUWLFLSDQWV��FRQWLQXH�WKH�FRQYHUVDWLRQ�ZLWK�QHZ�SDUWLFLSDQWV��FRQQHFW�ZLWK�RWKHU�JURXSV

ZKR�GLVFXVVHG�D�VLPLODU�WRSLF��WDNH�DFWLRQ�GLVFXVVHG�GXULQJ�P\�WDEOH�FRQYHUVDWLRQ��QRWKLQJ��WKHUH�LV

QRWKLQJ�HOVH�ZH�FDQ�GR��DQG�QRWKLQJ��,�DP�QRW�LQWHUHVWHG�LQ�WKH�WRSLF��4XHVWLRQ���DVNV��êKRZ�RIWHQ

ZRXOG�\RX�OLNH�WR�FRPPXQLFDWH�ZLWK�RWKHU�SDUWLFLSDQWV�IURP�\RXU�WDEOH�FRQYHUVDWLRQ"ë�7KH�RSWLRQV

DUH�\HDUO\��RQFH�HYHU\�IHZ�PRQWKV��PRQWKO\��ZHHNO\��RU�,�DP�QRW�LQWHUHVWHG�LQ�FRQWLQXLQJ�WR

FRPPXQLFDWH�ZLWK�SDUWLFLSDQWV�IURP�P\�WDEOH�FRQYHUVDWLRQ��4XHVWLRQ����DVNV��êZKDW�ZLOO�NHHS�\RX

HQJDJHG�LQ�IXWXUH�FRQYHUVDWLRQ"ë�7KH�RSWLRQV�DUH�XSGDWHV�IURP�$77&��FRQQHFWLQJ�ZLWK�RWKHU

JURXSV�WKDW�GLVFXVVHG�D�VLPLODU�WRSLF��OHDUQLQJ�DERXW�RWKHU�WDEOH�FRQYHUVDWLRQV�WKDW�WRRN�SODFH�RQ

GLIIHUHQW�WRSLFV��HGXFDWLRQDO�LQIRUPDWLRQ�RSSRUWXQLWLHV��SURJUHVV�DFWLRQ��DQG�RWKHU��*LYHQ�WKDW

PDQ\�RI�WKH�TXHVWLRQV�XWLOL]H�D�/LNHUW�VFDOH��ZH�DUH�FRQĆGHQW�LQ�WKH�YDOLGLW\�DQG�UHOLDELOLW\�RI�WKH

PHDVXUHV��$GGLWLRQDOO\��WKH�VXUYH\�XWLOL]HV�PXOWLSOH�FKRLFH�DQG�VHOHFW�DOO�WKDW�DSSO\�UHVSRQVH

RSWLRQV��ZKLFK�DOORZV�IRU�UHOLDELOLW\��:H�SODQ�WR�XWLOL]H�GHVFULSWLYH�DQDO\VHV��ZKLFK�DOVR�DOORZ�XV�WR

PDLQWDLQ�YDOLGLW\�DQG�UHOLDELOLW\�LQ�HYDOXDWLQJ�WKH�GDWD�

$QDO\VLV
0HWKRGRORJ\

7R�HYDOXDWH�WKH�HIIHFWLYHQHVV�RI�$77&��ZH�DQDO\]HG�VXUYH\�TXHVWLRQV�UHODWLQJ�WR�WKH

SDUWLFLSDQW
V�VDWLVIDFWLRQ�ZLWK�WKH�WDEOH�FRQYHUVDWLRQ��DQG�ZKHWKHU�WKH�SDUWLFLSDQWV�ZHUH�LQVSLUHG

WR�WDNH�DFWLRQ�LQ�WKHLU�FRPPXQLW\�IROORZLQJ�WKHLU�FRQYHUVDWLRQ��4XHVWLRQ���LQFOXGHG�D�/LNHUW�VFDOH�

LQ�ZKLFK�UHVSRQGHQWV�LQGLFDWHG�WKHLU�VDWLVIDFWLRQ�RI�WKHLU�WDEOH�FRQYHUVDWLRQ��RQ�D�VFDOH�RI��

WKURXJK����IURP�VWURQJO\�GLVDJUHH�WR�VWURQJO\�DJUHH��7KH�RUGLQDO�YDULDEOH�ZDV�FRGHG�DV�����HTXDOV

GLVDJUHH����HTXDOV�QHXWUDO��DQG�����HTXDOV�DJUHH��:H�FDOFXODWHG�WKH�SHUFHQWDJH�RI�UHVSRQGHQWV

ZKR�GLVDJUHH��ZKR�DUH�QHXWUDO��DQG�ZKR�DJUHH�ZLWK�WKH�VWDWHPHQWV��7KH�QH[W�TXHVWLRQ�XVHG�WR

HYDOXDWH�HIIHFWLYHQHVV�ZDV�TXHVWLRQ����D�PXOWLSOH�UHVSRQVH�TXHVWLRQ�WKDW�SURPSWHG�UHVSRQGHQWV

WR�VHOHFW�DOO�WKDW�DSSO\��7KH�TXHVWLRQ�DVNHG�DERXW�DQ\�DFWLYLWLHV�WKH�FRQYHUVDWLRQ�LQVSLUHG�WKHP�WR

SXUVXH��%HFDXVH�LW�ZDV�D�PXOWLSOH�UHVSRQVH�TXHVWLRQ��ZH�DQDO\]HG�WKH�IUHTXHQF\�RI�HDFK�SRVVLEOH

UHVSRQVH��7KH�IUHTXHQF\�ZDV�FDOFXODWHG�DV�D�SHUFHQWDJH�RI�KRZ�PDQ\�WLPHV�DQ�DFWLYLW\�ZDV

VHOHFWHG��4XHVWLRQ���DVNHG�SDUWLFLSDQWV�LI�WKH\�GLVFXVVHG�WDNLQJ�DFWLRQ��ZLWK�\HV�DQG�QR�DV

UHVSRQVH�RSWLRQV��:H�FDOFXODWHG�WKH�PHDQ�QXPEHU�RI�UHVSRQGHQWV�ZKR�VHOHFWHG�\HV�

7R�HYDOXDWH�GLYHUVLW\��ZH�FDOFXODWHG�WKH�QXPEHU�RI�UHVSRQVHV�WR�WKH�GHPRJUDSKLF

TXHVWLRQV�DERXW�JHQGHU��TXHVWLRQ������UDFH�DQG�HWKQLFLW\��TXHVWLRQV����DQG������DQG�DJH��TXHVWLRQ

�����:H�FDOFXODWHG�WKH�QXPEHU�RI�UHVSRQGHQWV�ZKR�LGHQWLĆHG�DV�IHPDOH�DQG�PDOH�IURP�TXHVWLRQ

��



����:H�WKHQ�FDOFXODWHG�WKH�QXPEHU�RI�UHVSRQGHQWV�ZKR�LGHQWLĆHG�DV�$PHULFDQ�,QGLDQ�RU�$ODVND

1DWLYH��$VLDQ��%ODFN�$IULFDQ�$PHULFDQ��1DWLYH�+DZDLLDQ�3DFLĆF�,VODQGHU��DQG�:KLWH��4XHVWLRQ���

DVNHG�LI�SDUWLFLSDQWV�LGHQWLĆHG�DV�+LVSDQLF�RU�/DWLQR��:H�WKHQ�FDOFXODWHG�WKH�QXPEHU�RI�\HV�DQG�QR

UHVSRQVHV��%DVHG�RQ�TXHVWLRQ�����ZH�FDOFXODWHG�WKH�PHDQ�DJH�RI�WKH�VXUYH\�UHVSRQGHQWV�

7R�HYDOXDWH�FRQQHFWLYLW\��ZH�DQDO\]HG�WKH�TXHVWLRQV�UHJDUGLQJ�FRPPXQLFDWLRQ�ZLWK�RWKHU

SDUWLFLSDQWV�DQG�FRQWLQXLQJ�WKHLU�FRQYHUVDWLRQV��4XHVWLRQ���LV�D�PXOWLSOH�UHVSRQVH�TXHVWLRQ�DVNLQJ

WKH�UHVSRQGHQW�WR�VHOHFW�ZKDW�WKH\�ZRXOG�OLNH�WR�VHH�KDSSHQ�FRQFHUQLQJ�WKH�WDEOH�FRQYHUVDWLRQ

WKH\�SDUWLFLSDWHG�LQ��:H�DQDO\]HG�WKH�IUHTXHQF\�RI�HDFK�SRVVLEOH�UHVSRQVH��DQG�ZH�FDOFXODWHG�WKH

SHUFHQWDJH�RI�HDFK�WR�GHWHUPLQH�WKH�PRVW�IUHTXHQW�UHVSRQVH�VHOHFWHG��4XHVWLRQ���DVNHG�KRZ

RIWHQ�WKH\�ZRXOG�OLNH�WR�FRPPXQLFDWH�ZLWK�RWKHU�SDUWLFLSDQWV��7KH�RUGLQDO�YDULDEOH�ZDV�UDQNHG�DV

\HDUO\��RQFH�HYHU\�IHZ�PRQWKV��PRQWKO\��ZHHNO\��RU�QRW�EHLQJ�LQWHUHVWHG�LQ�FRQWLQXHG

FRPPXQLFDWLRQ�ZLWK�RWKHU�SDUWLFLSDQWV��:H�FDOFXODWHG�WKH�SHUFHQWDJHV�RI�UHVSRQGHQWV�ZKR

VHOHFWHG�HDFK�RSWLRQ��4XHVWLRQ����DVNV�ZKDW�ZLOO�NHHS�UHVSRQGHQWV�HQJDJHG�LQ�IXWXUH

FRQYHUVDWLRQV��7KLV�TXHVWLRQ�ZDV�DOVR�D�PXOWLSOH�UHVSRQVH�TXHVWLRQ�ZKHUH�UHVSRQGHQWV�ZHUH

SURPSWHG�WR�VHOHFW�DOO�WKDW�DSSO\��7KH�PRVW�IUHTXHQW�UHVSRQVHV�ZHUH�FDOFXODWHG�WR�GHWHUPLQH�ZKDW

ZRXOG�EH�XVHIXO�IRU�NHHSLQJ�SDUWLFLSDQWV�HQJDJHG�LQ�IXWXUH�FRQYHUVDWLRQV�ZLWK�$77&�

)LQGLQJV
(IIHFWLYHQHVV

4XHVWLRQ�� RI�WKH�VXUYH\�LQVWUXPHQW�SURPSWHG�SDUWLFLSDQWV WR�LGHQWLI\�WKHLU�OHYHO�RI�DJUHHPHQW
ZLWK�WHQ�VWDWHPHQWV�UHJDUGLQJ�WKHLU�VDWLVIDFWLRQ�ZLWK�WKHLU�WDEOH�HYHQW������RI�SDUWLFLSDQWV

LQGLFDWHG�WKH\�êIHOW�LQVSLUHG�DQG�HPSRZHUHG�IROORZLQJ�P\�WDEOH�FRQYHUVDWLRQ�ë�$GGLWLRQDOO\�����

UHSRUWHG�WKH\�êOHIW�WKH�FRQYHUVDWLRQ�IHHOLQJ�OLNH�,�FRXOG�PDNH�D�GLIIHUHQFH�LQ�P\�FRPPXQLW\�ë�,Q

UHVSRQVH�WR�WKH�VWDWHPHQW�ê,�IHHO�ZKDW�,�OHDUQHG�ZDV�XVHIXO�IRU�IXWXUH�DFWLRQ�ë�����DJUHHG�

4XHVWLRQ�� DVNHG�êGLG�\RXU�WDEOH�FRQYHUVDWLRQ�LQVSLUH \RX�WR�SDUWLFLSDWH�LQ�DQ\�RI�WKH�IROORZLQJ
DFWLYLWLHV�IRU�WKH�ĆUVW�WLPH"ë�5HVSRQVHV�DUH�OLVWHG�EHORZ�

䕽����� $WWHQG�D�QHLJKERUKRRG�FRPPXQLW\�UHJLRQDO�HYHQW

䕽���� $WWHQG�D�SDUDGH��UDOO\��RU�PDUFK

䕽����� $WWHQG��KRVW��RU�ZDWFK�FRPPXQLW\�PHHWLQJV

䕽����� 9ROXQWHHU�IRU�D�FRPPXQLW\�RUJDQL]DWLRQ�RU�VFKRRO

䕽���� 9ROXQWHHU�IRU�D�SROLWLFDO�FDPSDLJQ

䕽���� 'RQDWH�WR�D�FKDULW\�RU�FRPPXQLW\�RUJDQL]DWLRQ

䕽����� ,�DOUHDG\�HQJDJHG�LQ�DOO�RI�WKH�DERYH�OLVWHG DFWLYLWLHV�SULRU

䕽���� 0\�FRQYHUVDWLRQ�GLGQèW�LQVSLUH�PH�WR�HQJDJH LQ�QHZ�DFWLYLWLHV

��



4XHVWLRQ�� DVNHG�SDUWLFLSDQWV�LI�WKHLU
JURXSV�GLVFXVVHG�DFWLRQV�WKDW�FRXOG�EH

WDNHQ�WR�DGGUHVV�WKH�LVVXH�GLVFXVVHG

GXULQJ�WKH�WDEOH�FRQYHUVDWLRQ������RI

UHVSRQGHQWV�VHOHFWHG�QR������RI

UHVSRQGHQWV�VHOHFWHG�\HV��DQG�����GLG

QRW�UHVSRQG�

'LYHUVLW\

'LYHUVLW\�ZDV�GHĆQHG�DV�YDU\LQJ�UDFH�

JHQGHU��DQG�DJH�RI�SDUWLFLSDQWV��4XHVWLRQ

���DVNV�JHQGHU�LGHQWLW\��DQG�SDUWLFLSDQWV

ZHUH�JLYHQ�WKH�IROORZLQJ�RSWLRQV��IHPDOH�

PDOH��RWKHU��SOHDVH�VSHFLI\���DQG�SUHIHU

QRW�WR�VD\��2I�WKH�����UHVSRQGHQWV����

LGHQWLĆHG�DV�IHPDOH�����LGHQWLĆHG�DV

PDOH��DQG�RQH�SHUVRQ�FKRVH�RWKHU��SOHDVH

VSHFLI\���7ZR�GLG�QRW�UHVSRQG�

)LJXUH����*URXS�GLVFXVVHG�DFWLRQV�WR�EH�WDNHQ

)LJXUH����*HQGHU

��



4XHVWLRQ��� DVNHG�SDUWLFLSDQWVè�UDFH�WKURXJK�VHOHFWLQJ�DOO�WKDW�DSSO\��LQFOXGLQJ��$PHULFDQ
,QGLDQ�$ODVND�1DWLYH��$VLDQ��%ODFN�$IULFDQ�$PHULFDQ��1DWLYH�+DZDLLDQ�3DFLĆF�,VODQGHU�

DQG�:KLWH��2I�WKH����UHVSRQGHQWV����LGHQWLĆHG�DV�$PHULFDQ�,QGLDQ�$ODVND�1DWLYH����LGHQWLĆHG�DV

$VLDQ����LGHQWLĆHG�DV�%ODFN�$IULFDQ�$PHULFDQ����LGHQWLĆHG�DV�1DWLYH�+DZDLLDQ�3DFLĆF�,VODQGHU����

LGHQWLĆHG�DV�:KLWH��)RXU�GLG�QRW�UHVSRQG�DQG�WZR�LGHQWLĆHG�DV�PL[HG�UDFH�

)LJXUH����5DFH

4XHVWLRQ��� SURPSWHG�SDUWLFLSDQWV�WR�LQGLFDWH�LI�WKH\ ZHUH�+LVSDQLF�RU�/DWLQR��2I�WKH���
UHVSRQGHQWV�����FKRVH�QR����FKRVH�\HV��DQG���GLG�QRW�UHVSRQG��)LQDOO\��4XHVWLRQ����DVNHG

SDUWLFLSDQWVè�DJH��7KH�DYHUDJH�DJH�RI�UHVSRQGHQWV�ZDV����LQ������DQG����LQ������

&RQQHFWLYLW\

4XHVWLRQ�� DVNHG�êZKDW�ZRXOG�\RX�OLNH�WR�VHH�KDSSHQ FRQFHUQLQJ�\RXU�WDEOH�FRQYHUVDWLRQ"ë
5HVSRQVH�DUH�OLVWHG�EHORZ�

䕽��� ,�ZRXOG�OLNH�WR�FRQWLQXH�WKH�FRQYHUVDWLRQ�ZLWK WKH�VDPH�SDUWLFLSDQWV

䕽��� ,�ZRXOG�OLNH�WR�FRQWLQXH�WKH�FRQYHUVDWLRQ�ZLWK QHZ�SDUWLFLSDQWV

䕽��� ,�ZRXOG�OLNH�WR�FRQQHFW�ZLWK�RWKHU�JURXSV�ZKR GLVFXVVHG�D�VLPLODU�WRSLF

䕽��� ,�ZRXOG�OLNH�WR�WDNH�DFWLRQ�DV�GLVFXVVHG�GXULQJ P\�WDEOH�FRQYHUVDWLRQ

䕽�� ,�SUHIHU�WR�GR�QRWKLQJ��WKHUH�LV�QRWKLQJ�HOVH ,�FDQ�GR

䕽�� 1R�UHVSRQVH

��



4XHVWLRQ�� DVNHG�SDUWLFLSDQWV�KRZ�RIWHQ�WKH\�ZRXOG OLNH�WR�FRPPXQLFDWH�ZLWK�SDUWLFLSDQWV�IURP
WKHLU�WDEOH�FRQYHUVDWLRQ�����VHOHFWHG�\HDUO\������VHOHFWHG�RQFH�HYHU\�IHZ�PRQWKV������VHOHFWHG

PRQWKO\������VHOHFWHG�ZHHNO\�����VHOHFWHG�,�DP�QRW�LQWHUHVWHG�LQ�FRQWLQXLQJ�WR�FRPPXQLFDWH��DQG

���GLG�QRW�UHVSRQG�

)LJXUH����)UHTXHQF\�RI�&RPPXQLFDWLRQ�ZLWK�2WKHU�3DUWLFLSDQWV

4XHVWLRQ��� DVNHG�SDUWLFLSDQWV�êZKDW�ZLOO�NHHS�\RX HQJDJHG�LQ�IXWXUH�FRQYHUVDWLRQ"ë�7KH�UHVXOWV
LQFOXGH�XSGDWHV�IURP�$77&����������FRQQHFWLQJ�ZLWK�RWKHU�JURXSV�WKDW�GLVFXVVHG�D�VLPLODU�WRSLF

���������OHDUQLQJ�DERXW�RWKHU�WDEOH�FRQYHUVDWLRQV�WKDW�WRRN�SODFH�RQ�GLIIHUHQW�WRSLFV���������

HGXFDWLRQDO�LQIRUPDWLRQ�RSSRUWXQLWLHV����������SURJUHVV�DFWLRQ����������DQG�RWKHU��������

)LJXUH����:KDW�ZLOO�NHHS�\RX�HQJDJHG

��



/LPLWDWLRQV
7KH�UHVHDUFKHUV�LQ�WKLV�VWXG\�ZHUH�DEOH�WR�JDLQ�YDOXDEOH�LQVLJKWV�UHJDUGLQJ�WKH

HIIHFWLYHQHVV�RI�$77&èV�SURJUDP��WKHLU�DELOLW\�WR�PDNH�FRQQHFWLRQV�ZLWK�YROXQWHHUV��DQG�WKH�OHYHO

RI�GLYHUVLW\�ZLWKLQ�WKH�RUJDQL]DWLRQèV�SDUWLFLSDQWV��:KLOH�WKHVH�LQVLJKWV�DUH�KHOSIXO�LQ�LQWHUSUHWLQJ

WKH�QHHGV�RI�$77&�DQG�KRZ�WKH\�PD\�LPSURYH�WKH�SURJUDP��WKHUH�DUH�VRPH�OLPLWDWLRQV��)LUVW��WKH

VXUYH\V�WKDW�ZHUH�GLVWULEXWHG�WR�DWWHQGHHV�ZHUH�FUHDWHG�SULRU�WR�RXU�LQYROYHPHQW�LQ�WKH�DQDO\VLV

DQG�ZLWKRXW�D�SDUWLFXODU�VWXG\�LQ�PLQG��%HFDXVH�RI�WKLV��ZH�ZHUH�XQDEOH�WR�GHVLJQ�WKH�VXUYH\�WR

LQFOXGH�TXHVWLRQV�WKDW�PD\�KDYH�SURYLGHG�PRUH�GHWDLOHG�LQIRUPDWLRQ��LQFOXGLQJ�DGGLWLRQDO

YDULDEOHV�WKDW�ZRXOG�KDYH�UHVXOWHG�LQ�DQ�LQ�GHSWK�DQDO\VLV��6HFRQG��WKH�VDPSOH�VL]H�RI�WKH�VWXG\

ZDV�VPDOO��OLPLWLQJ�WKH�GHVLJQ�RI�WKH�VWXG\��WKH�W\SH�RI�DQDO\VHV�WKDW�FRXOG�EH�SHUIRUPHG��DQG

WKUHDWHQLQJ�WKH�YDOLGLW\�RI�RXU�FRQFOXVLRQV��/DVWO\��LQ�JDLQLQJ�DQ�XQGHUVWDQGLQJ�RI�YROXQWHHULVP�DQG

ZKDW�PRWLYDWHV�YROXQWHHUV�WR�LQLWLDWH�DQG�FRQWLQXH�HQJDJLQJ��LW�ZRXOG�EH�KHOSIXO�WR�VXUYH\

QRQ�YROXQWHHUV�DV�SDUW�RI�D�IXWXUH�VWXG\��+DYLQJ�WKLV�LQIRUPDWLRQ�ZRXOG�KHOS�GHWHUPLQH�ZKDW

SUDFWLFHV�$77&�FRXOG�XVH�WR�ERWK�DWWUDFW�DQG�UHWDLQ�DWWHQGHHV���'HVSLWH�WKHVH�OLPLWDWLRQV��DQ

DSSURSULDWH�DQDO\VLV�ZDV�SHUIRUPHG�ZLWK�WKH�LQIRUPDWLRQ�DYDLODEOH��DQG�UHVXOWV�DQG�FRQFOXVLRQV

ZHUH�GUDZQ��)XWXUH�VWXGLHV�FRQGXFWHG�IRU�$77&�ZRXOG�EHQHĆW�IURP�D�VXUYH\�ZLWK�PRUH�WDUJHWHG

TXHVWLRQV�UHJDUGLQJ�YROXQWHHULVP��D�ODUJHU�VDPSOH�VL]H��DQG�LQIRUPDWLRQ�IURP�QRQ�YROXQWHHUV�RQ

ZKDW�PRWLYDWHV�WKHP�WR�HQJDJH��+DYLQJ�WKLV�DGGLWLRQDO�LQIRUPDWLRQ�LQ�WKH�IXWXUH�ZRXOG�UHVXOW�LQ�D

PRUH�UREXVW�DQG�GHWDLOHG�VWXG\��DQ�RSSRUWXQLW\�IRU�LQFUHDVHG�YDOLGLW\��DQG�PRUH�FRQFLVH

FRQFOXVLRQV��2XU�GDWD�DQDO\VLV�RI�WKH�VXUYH\V�FROOHFWHG�IURP�$77&èV�WDEOH�HYHQWV�ZLOO�SURYLGH�D

KLVWRULFDO�FRQWH[W�RI�DWWHQGHHVè�SHUFHSWLRQ�DQG�VDWLVIDFWLRQ��2XU�WHDP�RIIHUV�D�IRUPDWLYH

HYDOXDWLRQ�WKDW�VKDUHV�LPSOLFDWLRQV�EURXJKW�WR�OLJKW�IURP������DQG������WDEOH�HYHQWV�DV�DQ

RSSRUWXQLW\�WR�UHLJQLWH�DQG�SXUVXH�$77&èV�PLVVLRQ�DQG�YDOXH�LQ�WKH�FRPPXQLW\�

5HFRPPHQGDWLRQV
(IIHFWLYHQHVV

0RVW�SDUWLFLSDQWV�H[SUHVVHG�WKDW�WKHLU�WDEOH�FRQYHUVDWLRQ�LQVSLUHG�WKHP�WR�WDNH�DFWLRQ��EXW

OHVV�LQGLFDWHG�WKDW�WKH\�PDGH�FRQFUHWH�SODQV�WR�DGGUHVV�WKH�GLVFXVVHG�LVVXH��*LYHQ�$77&èV�PLVVLRQ

WR�PDNH�SRVLWLYH��LPSDFWIXO�FKDQJH�LQ�WKH�FRPPXQLW\��ZH�UHFRPPHQG�XVLQJ�60$57�JRDOV�DW�WKH

HQG�RI�HDFK�FRQYHUVDWLRQ�WR�FUHDWH�VSHFLĆF��PHDVXUDEOH��DWWDLQDEOH��UHDOLVWLF��DQG�WLPHO\�REMHFWLYHV�

$GGLWLRQDOO\��JRDO�VHWWLQJ�VKRXOG�DOVR�EH�FROODERUDWLYH�WR�PRWLYDWH�DOO�DWWHQGHHV��*RDOV�PD\�EH

JURXS�ZLGH��RU�LQGLYLGXDO��:H�VXJJHVW�WKDW�LQGLYLGXDO�PHPEHUV�FUHDWH�VSHFLĆF�JRDOV�WR�LPSOHPHQW

LQ�WKHLU�RZQ�ZRUNSODFHV��VRFLDO�FLUFOHV��DQG�IDPLOLHV��:H�DOVR�VXJJHVW�WKDW�JURXSV�IRUPXODWH

REMHFWLYHV�DV�D�WHDP�WR�EXLOG�FRKHVLYHQHVV��([DPSOHV�RI�JURXS�JRDOV�PD\�EH�KRVWLQJ�D�SKLODQWKURSLF

HYHQW�RQ�D�UHJXODU�EDVLV��HQJDJLQJ�QHZ�VWDNHKROGHUV��RU�LQFUHDVLQJ�JURXS�GLYHUVLW\��7KLV�FRPSRQHQW

PD\�EHFRPH�D�UHJXODU�DJHQGD�LWHP��2QFH�SDUWLFLSDQWV�OHDYH�WKH�HYHQW��WKH\�DUH�HPDLOHG�QRWHV

UHJDUGLQJ�WKH�HVWDEOLVKHG�JRDOV��,Q�DGGLWLRQ�WR�PDNLQJ�SODQV�WR�PHHW�IRU�IXWXUH�FRQYHUVDWLRQV�

IDFLOLWDWRUV�VKRXOG�SULRULWL]H�VFKHGXOLQJ�SKLODQWKURSLF�RSSRUWXQLWLHV�DQG�HYHQWV�LQWR�WKH

FRQYHUVDWLRQ�DJHQGD��$IWHU�SODQQLQJ�WKHVH��WKH\�VKRXOG�EH�VKDUHG�ZLWK�RWKHU�PHPEHUV�RI�WKH

WDEOH��DQG�RQOLQH��:H�DOVR�SUHGLFW�WKDW�LQFUHDVHG�YROXQWHHU�RSSRUWXQLWLHV�ZLOO�DOVR�LQFUHDVH

FRQQHFWLYLW\��DV�WDEOH�DWWHQGHHV�ZLOO�OLNHO\�EULQJ�SHHUV��IULHQGV��DQG�IDPLO\�WR�HYHQWV�

��



9ROXQWHHUV�DUH�FULWLFDO�WR�VXVWDLQ�WKH�ZRUN�HIIRUWV�RI�$77&��WKURXJK�WRSLFDO�GLVFXVVLRQ

SODQQLQJ��RUJDQL]LQJ�WDEOH�HYHQWV��DQG�LGHQWLI\LQJ�WKH�QHHGV�RI�WKH�FRPPXQLW\��$77&�FXUUHQWO\

SURYLGHV�YROXQWHHUV�ZLWK�WRRONLWV�WKDW�LQFOXGH�FRQYHUVDWLRQ�JXLGHV�FXVWRP�WR�JURXS�W\SHV�DQG

DGPLQLVWUDWLYH�PDWHULDOV�VXFK�DV�VLJQ�LQ�VKHHWV��LQYLWDWLRQV��DQG�SRVWHUV��:H�VXJJHVW�WKDW�WRRONLWV

DUH�H[SDQGHG�WR�LQFOXGH�ORFDO�UHVRXUFHV��D�WHPSODWH�IRU�60$57�JRDOV��DQG�LQVWUXFWLRQV�LQ

IRUPXODWLQJ�QH[W�VWHSV�

'LYHUVLW\
3DUWLFLSDWLRQ�DW�WDEOH�HYHQWV�LV�QHFHVVDU\�WR�LQYRNH�RQJRLQJ�FRPPXQLW\�HQJDJHPHQW�

LGHQWLI\�LVVXHV��GLVFRYHU�UHVRXUFHV��DQG�EURDGHQ�SHUVSHFWLYHV��%XLOGLQJ�XSRQ�DQDO\WLFDO�WKHPHV�DQG

SDUWLFLSDQW�VXJJHVWLRQV��ZH�DVFHUWDLQ�WKDW�DWWHQGDQFH�KDV�WKH�SRWHQWLDO�WR�QRW�RQO\�LQFUHDVH��EXW

DOVR�GLYHUVLI\��:H�UHFRPPHQG�UHIHUHQFLQJ�WKH�&RORUDGR�'HSDUWPHQW�RI�/RFDO�$IIDLUVè�������

GHPRJUDSKLF�VWDWLVWLFV�RQ�'HQYHU�&RXQW\�DV�D�JXLGHOLQH�IRU�EXLOGLQJ�GLYHUVLW\�+LVSDQLF������
:KLWH����������$IULFDQ�$PHULFDQ�������$VLDQ�3DFLĆF�,VODQGHU��������$PHULFDQ�,QGLDQ������

8VLQJ�WKHVH�VWDWLVWLFV��$77&�PD\�H[SDQG�WRSLFV�IRU�WDEOH�HYHQWV�WR�EHWWHU�HQJDJH

XQGHUUHSUHVHQWHG�JURXSV��([DPSOH�GLVFXVVLRQV�FRXOG�LQFOXGH��UHWLUHHV�SURYLGLQJ�DGYLFH�WR

\RXQJHU�DGXOWV�RQ�VDYLQJ�IRU�UHWLUHPHQW��H[SHULHQFHG�SDUHQWV�VKDULQJ�ZLWK�PLGGOH�DJHG�ZRUNHUV

KRZ�WR�EDODQFH�RQHèV�ZRUN�DQG�KRPH�OLIH��RU�SDUWQHULQJ�DJLQJ�DGXOWV�ZLWK�SHRSOH�ZKRVH�SDUHQWV

DUH�IDFLQJ�VLPLODU�FKDOOHQJHV��2WKHU�LGHDV�LQFOXGH�HQJDJLQJ�UHIXJHH�DGYRFDF\�JURXSV�DQG�JDWKHULQJ

WKHVH�FRPPXQLWLHV�WR�VKDUH�DGYLFH�DQG�UHVRXUFHV��:H�ZRXOG�HQFRXUDJH�$77&�WR�H[DPLQH�WKH

6WDWH�'HPRJUDSK\�2IĆFH�VWDWLVWLFV�RQ�RWKHU�FRXQWLHV�LQ�WKH�)URQW�5DQJH�DUHD�WR�JDLQ

XQGHUVWDQGLQJ�RI�WKH�FRPSRQHQWV�RI�HDFK�ORFDWLRQ
V�FKDUDFWHULVWLFV�WR�JOHDQ�GDWD�WR�XQFRYHU

UHOHYDQW�PHHWLQJ�WRSLFV��&RQQHFWLQJ�WRSLFDO�FRQYHUVDWLRQV�WR�GHPRJUDSKLFV�KDV�WKH�SRWHQWLDO�WR

JDLQ�PHPEHUVKLS��DZDUHQHVV��DQG�DVVHVV�D�FRPPXQLW\èV�DSSHWLWH�IRU�SURMHFW�EDVHG�HIIRUWV�

:H�DOVR�UHFRPPHQG�GLYHUVLI\LQJ�SDUWLFLSDWLRQ�LQ�RWKHU�ZD\V�WR�HQVXUH�SHRSOH�RI�DOO

VRFLRHFRQRPLF�VWDWXVHV��VH[XDO�RULHQWDWLRQV��RU�JHQGHU�LGHQWLWLHV�IHHO�ZHOFRPH�WR�DWWHQG��*LYHQ

OLPLWDWLRQV�RI�WKH�VXUYH\�LQVWUXPHQW��LW�LV�XQFOHDU�ZKHWKHU�$77&�FXUUHQWO\�KDV�VXFK�UHSUHVHQWDWLRQ�

,Q�WKH�IXWXUH��ZH�UHFRPPHQG�HQJDJLQJ�/*%74,$��DGYRFDF\�JURXSV�IRU�YROXQWHHU�RSSRUWXQLWLHV�WR

HQVXUH�UHSUHVHQWDWLRQ��7R�GLYHUVLI\�VRFLRHFRQRPLF�FODVVHV��ZH�UHFRPPHQG�UHDFKLQJ�RXW�WR

KRPHOHVVQHVV�VHUYLFHV��,Q�GRLQJ�VR��LW�LV�SHUWLQHQW�WR�QRW�RQO\�SULRULWL]H�GLYHUVLW\��EXW�DOVR�LQFOXVLRQ�

&RQQHFWLYLW\
7KURXJK�RXU�UHVHDUFK��ZH�KDYH�GLVFRYHUHG�WKDW�RWKHU�RUJDQL]DWLRQV�LQ�WKH�DUHD�DOVR�VHHN�WR

WDNH�DFWLRQ�LQ�WKH�FRPPXQLW\�DQG�JLYH�FLWL]HQV�D�SODWIRUP�WR�VKDUH�WKHLU�YRLFHV��7KHVH

RUJDQL]DWLRQV�PD\�VHUYH�DV�D�UHIHUHQFH�IRU�$77&�WR�LPSURYH�SDUWLFLSDQW�FRQQHFWLYLW\��VXFK�DV

FROOHJHV��ORFDO�JRYHUQPHQW�FRPPXQLW\�FRQYHUVDWLRQ�JURXSV��DQG�VHYHUDO�OLEUDULHV��:KLOH�$77&

SURYLGHV�D�XQLTXH�SDUWLFLSDQW�H[SHULHQFH�LQ�WKH�IRUP�RI�VPDOO�JURXS�FRQYHUVDWLRQ�DQG�GHĆQHG�WDEOH

GLVFXVVLRQ�SRLQWV��ZH�EHOLHYH�WKDW�H[SDQGLQJ�WKH�WRSLF�UDQJH�DQG�FRQQHFWLYLW\�DFFHVV�SRLQWV�KDYH

WKH�SRWHQWLDO�WR�LJQLWH�QHZ�PHPEHUVKLS��H[SDQG�GLYHUVLW\��DQG�FROOHFW�QHZ�LQWHUHVWV�LQ�DQ�HIIRUW�WR

VXVWDLQ�FRPPXQLW\�HIIRUWV��7R�DVVLVW�ERWK�YROXQWHHUV�DQG�SDUWLFLSDQWV��ZH�HQFRXUDJH�$77&èV

$GYLVRU\�%RDUG�WR�FRQVLGHU�DWWHQGLQJ�WKHVH�HYHQWV�WR�JDLQ�LQVLJKW�RQ�PHHWLQJ�SODQQLQJ�

PDQDJHPHQW�RI�VRFLDOL]DWLRQ��DQG�WR�QHWZRUN�ZLWK�DWWHQGHHV�

��



,Q�UHJDUGV�WR�$77&èV�RQOLQH�SUHVHQFH��ZH�UHFRPPHQG�PRUH�LQWHUDFWLYH�VRFLDO�PHGLD��6RFLDO

PHGLD�SODWIRUPV�JHQHUDWH�D�IROORZHU�FRQQHFWLRQ�DQG�RSSRUWXQLW\�WR�VKDUH�H[SHULHQFHV��QHZV��DQG

HQJDJHPHQW��7KXV��LW�LV�UHFRPPHQGHG�WR�FRQVLGHU�VWUHQJWKHQLQJ�WKH�RQOLQH�SUHVHQFH�E\�SRVWLQJ

SKRWRV��HQJDJLQJ�IROORZHUV�ZLWK�LQWHUDFWLYH�SRVWV��VKDULQJ�YROXQWHHU�RSSRUWXQLWLHV��FUHDWLQJ

OLQNDJH�WR�VRFLDO�PHGLD�SODWIRUPV��RUJDQL]LQJ�FRQWHQW�LQWR�D�YLHZHU�IULHQGO\�H[SHULHQFH��DQG�WR

LQFRUSRUDWH�WDEOH�HYHQW�UHJLVWUDWLRQ��,I�$77&�LV�DEOH�WR�FROOHFW�HPDLO�DGGUHVVHV�RI�SDUWLFLSDQWV�

FRQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�WR�FUHDWH�GLVWULEXWLRQ�OLVWV�IRU�WKRVH�WKDW�GR�QRW�XVH�VRFLDO�PHGLD�

6XUYH\�(QKDQFHPHQW
$V�ZH�H[DPLQHG�WKH�SURYLGHG�VXUYH\V��WKHUH�ZHUH�D�IHZ�NH\�LWHPV�WKDW�PD\�RIIHU

HQKDQFHPHQWV��SUH�SRSXODWLQJ�WKH�GDWD�DQG�WRSLF��OLPLWLQJ�UHGXQGDQF\��HOHFWURQLF�GDWD�FROOHFWLRQ�

DQG�VKRUWHQLQJ�VXUYH\�OHQJWK��7R�SURPRWH�LQFOXVLYLW\��ZH�VXJJHVW�DVNLQJ�SURQRXQV�DQG�LQFOXGLQJ

DGGLWLRQDO�JHQGHU�LGHQWLĆFDWLRQV��ZKLOH�VWLOO�RIIHULQJ�WKH�SDUWLFLSDQWVè�ULJKW�WR�QRW�GLVFORVH��$

EUHDNRXW�RI�VXUYH\�UHFRPPHQGDWLRQV�LV�LQFOXGHG�LQ�WKH�$SSHQGL[�

&RQFOXVLRQ
3HU�RXU�FOLHQWèV�UHTXHVW��RXU�UHVHDUFK�WHDP�DQDO\]HG�VXUYH\V�DGPLQLVWHUHG�WR�$77&

SDUWLFLSDQWV�LQ������DQG������WR�FRPSOHWH�D�SURJUDP�UHSRUW��6XUYH\�UHVSRQVHV�FRPSOHWHG�DIWHU

DWWHQGLQJ�WDEOH�HYHQWV�PHDVXUHG�SURJUDP�HIIHFWLYHQHVV��GLYHUVLW\��DQG�SDUWLFLSDQW�FRQQHFWLYLW\�

8SRQ�DQDO\VLV��ĆQGLQJV�LQGLFDWHG�WKDW�WKH�RYHUZKHOPLQJ�PDMRULW\�RI�SDUWLFLSDQWV�H[SHULHQFHG

VDWLVIDFWLRQ�DQG�ZHUH�LQVSLUHG�DQG�HPSRZHUHG�WR�LPSDUW�FKDQJHV�DQG�PDNH�D�GLIIHUHQFH�LQ�WKHLU

FRPPXQLW\��'LYHUVLW\�LQIRUPDWLRQ�FRQYH\HG�D�SULPDULO\�KRPRJHQRXV�UDFLDO�PDNH�XS��&RQQHFWLYLW\

LQGLFDWRUV�VKRZHG�WKDW�SDUWLFLSDQWV�ZHUH�LQWHUHVWHG�LQ�FRQWLQXLQJ�WKHLU�FRQYHUVDWLRQV�DQG

LQWHUHVWHG�LQ�WDNLQJ�DFWLRQ�LQ�WKHLU�FRPPXQLW\��/LPLWDWLRQV�LQFOXGH�WKH�VDPSOH�VL]H��ZKLFK�ZDV

UHVWULFWHG�GXH�WR�WKH�&29,'����SDQGHPLF��0RUHRYHU��WKH�VXUYH\�LQVWUXPHQW�ZDV�QRW�FUHDWHG�ZLWK

WKH�LQWHQW�RI�JDWKHULQJ�GDWD�IRU�WKLV�VSHFLĆF�HYDOXDWLRQ��7KH�WHDP�KDV�SURYLGHG�VHYHUDO

UHFRPPHQGDWLRQV�UHćHFWLYH�RI�$77&èV�PLVVLRQ��LQFOXGLQJ�XVH�RI�60$57�JRDOV�WR�LQLWLDWH

FRPPXQLW\�LQYROYHPHQW��LQFUHDVLQJ�GLYHUVLW\�E\�FRQQHFWLQJ�ZLWK�RUJDQL]DWLRQV�WKDW�DGYRFDWH�IRU

PDUJLQDOL]HG�JURXSV��DQG�LQFUHDVLQJ�VRFLDO�PHGLD�HQJDJHPHQW��:KLOH�$77&�KDV�H[SHULHQFHG�PXFK

VXFFHVV��WKHUH�LV�RSSRUWXQLW\�IRU�WKH�RUJDQL]DWLRQ�WR�FRQWLQXH�JURZWK�DQG�LPSDFW�WKH�FRPPXQLW\�

��



5HIHUHQFHV

$W�WKH�7DEOH�&RORUDGR��<RXU�9RLFH�0DWWHUV� $W�WKH 7DEOH�&RORUDGR��5HWULHYHG�0DUFK����

������IURP�KWWSV���DWWKHWDEOHFRORUDGR�RUJ�

&RORUDGR�'HSDUWPHQW�RI�/RFDO�$IIDLUV��������� 6WDWH 'HPRJUDSK\�2IĆFH�5HWULHYHG�IURP

KWWSV���GHPRJUDSK\�GROD�FRORUDGR�JRY�

'£YLOD��0��&�����������$VVHVVPHQW�RI�WKH�9ROXQWHHU�3URFHVV�0RGHO�LQ�HQYLURQPHQWDO

YROXQWHHUV� ,QWHUDPHULFDQ�-RXUQDO�RI�3V\FKRORJ\� ������ ���å����

KWWSV���ZZZ�UHGDO\F�RUJ�DUWLFXOR�RD"LG �����������

*RRGHQ��6XVDQ�7���	��%HUU\�-DPHV��5D-DGH�0���������:K\�5HVHDUFK�0HWKRGV�0DWWHU�

(VVHQWLDO�6NLOOV�IRU�'HFLVLRQ�0DNLQJ��0HOYLQ�	�/HLJK 3XEOLVKLQJ��,UYLQH��&$�

2PRWR��$��0���	�6Q\GHU��0����������6XVWDLQHG�KHOSLQJ�ZLWKRXW�REOLJDWLRQ��0RWLYDWLRQ�

ORQJHYLW\�RI�VHUYLFH��DQG�SHUFHLYHG�DWWLWXGH�FKDQJH�DPRQJ�$,'6�YROXQWHHUV�

-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�������� ���å����

KWWSV���IDFXOW\�ZDVKLQJWRQ�HGX�MGE�����������$UWLFOHV�&KDSWHU��������2PR

WR���	���6Q\GHU����������SGI

5REHUJH��0���	�'LFN��5����������5HFRJQL]LQJ�WKH�EHQHĆWV�RI�GLYHUVLW\��:KHQ�DQG�KRZ�GRHV

GLYHUVLW\�LQFUHDVH�JURXS�SHUIRUPDQFH"+XPDQ�5HVRXUFH0DQDJHPHQW�5HYLHZ��������

���������KWWSV���GRL�RUJ���������M�KUPU������������

��



$SSHQGL[�$��6XUYH\

%HORZ�LV�$77&èV�FXUUHQW�VXUYH\��ZLWK�VXJJHVWLRQV�EHLQJ�SURYLGHG�DFFRUGLQJ�WR�WKH
*RRGHQ�DQG�%HUU\�-DPHV��������WH[W�:K\�5HVHDUFK�0HWKRGV0DWWHU��$�JRRG�VXUYH\
HQVXUHV�WKDW�FROOHFWHG�GDWD�KDV�WKH�DELOLW\�WR�SURGXFH�PHDQLQJIXO�PHDVXUHPHQWV��FROOHFWV
GHPRJUDSKLF�LQIRUPDWLRQ��XVHV�DQ�DSSURSULDWH�UDWLQJ�VFDOH��DQG�DVNV�RQH�TXHVWLRQ�DW�D
WLPH�LQ�SODLQ�ODQJXDJH��*RRGHQ�	�%HUU\�-DPHV��������6XUYH\�TXHVWLRQV�VKRXOG�EH
RUJDQL]HG�LQ�ERWK�WRSLFDO�RUGHU�DQG�LQ�D�OD\RXW�WKDW�DSSHDOV�WR�WKH�SDUWLFLSDQWVè�ZLOOLQJQHVV
WR�FRPSOHWH�WKH�HQWLUH�SURFHVV��0HDQLQJ��WKH�VXUYH\�EHJLQV�ZLWK�VLPSOH�TXHVWLRQV��WKHQ
SURJUHVVHV�LQ�FRPSOH[LW\��*RRGHQ�	�%HUU\�-DPHV��������

,QWURGXFWLRQ
7KH�VXUYH\�LQWURGXFWLRQ�SRVVHVVHV�NH\�HOHPHQWV�QHFHVVDU\�IRU�WKH�SDUWLFLSDQW�WR

PDNH�DQ�LQIRUPHG�FKRLFH�UHJDUGLQJ�LQYROYHPHQW��LQFOXGLQJ�D�WLWOH��SXUSRVH��FRQĆGHQWLDOLW\�
YROXQWDU\�LQYROYHPHQW��FRQWDFW�LQIRUPDWLRQ��DQG�D�QRWH�RI�JUDWLWXGH��7R�PDLQWDLQ
FRQVLVWHQF\�IRU�IXWXUH�DQDO\VLV��$77&�VKRXOG�XVH�WKH�VDPH�VXUYH\�IRU�HYHU\�WDEOH�HYHQW�

0HHWLQJ�,QIRUPDWLRQ
8SRQ�UHYLHZ�RI�WKH�VXUYH\V��WKHUH�ZHUH�VHYHUDO�LQVWDQFHV�LQ�ZKLFK�SDUWLFLSDQWV

UHSRUWHG�GLIIHUHQW�SULPDU\�WRSLFV��7KHUHIRUH��ZH�VXJJHVW�WKDW�HDFK�WDEOH�HYHQW�GLVWULEXWH
WKH�VXUYH\V�ZLWK�WKH�GDWH�DQG�WRSLF�SUH�SRSXODWHG��RU�WR�LQVWUXFW�UHVSRQGHQWV�RQ�ZKDW�WR
UHSRUW�

��



(YHQW�,QVSLUDWLRQ�DQG�6DWLVIDFWLRQ
$�VWUHQJWK�RI�WKH�VDWLVIDFWLRQ�OHYHO�DQG�DJUHHPHQW�VWDWHPHQWV�DUH�XWLOL]DWLRQ�RI�D

/LNHUW�VFDOH��SURYLGLQJ�D�VLPSOLĆHG�VFDOH�RI�PHDVXUHPHQW��+RZHYHU��ZH�FDXWLRQ�DJDLQVW
SRVLQJ�UHGXQGDQW�VXUYH\�TXHVWLRQV��DV�WKLV�PD\�SUHVHQW�PL[HG�UHVXOWV�GXULQJ�DQDO\VLV��:H
UHFRPPHQG�HLWKHU�WR�UHPRYH�UHGXQGDQW�TXHVWLRQV�RU�WR�UHIUDPH�WKH�TXHVWLRQ�

([DPSOHV�
Ɣ ê,�IHOW�LQVSLUHG�DQG�HPSRZHUHG�IROORZLQJ�P\�WDEOH�GLVFXVVLRQë�DQG�ê,�OHIW�WKH

FRQYHUVDWLRQ�IHHOLQJ�OLNH�,�FRXOG�PDNH�D�GLIIHUHQFH�LQ�P\�FRPPXQLW\�ë
Ɣ ê,�IHOW�FRPIRUWDEOH�VKDULQJ�P\�WKRXJKWV�GXULQJ�P\�WDEOH�FRQYHUVDWLRQë�DQG�êGXULQJ

WKH�WDEOH�FRQYHUVDWLRQ��,�KDG�WKH�RSSRUWXQLW\�WR�VKDUH�P\�WKRXJKWV�DQG�IHHOLQJV�RQ
WKH�WRSLF�RI�GLVFXVVLRQ�ë

,Q�WKH�FDVH�WKDW�UHGXQGDQW�TXHVWLRQV�DUH�UHPRYHG��ZH�UHFRPPHQG�LQTXLULQJ�DERXW
UHVSRQGHQWVè�YDOXHV�DQG�DYDLODELOLW\��7KLV�PD\�OLQN�$77&�DQG�DQ�LQGLYLGXDO
V�SDVVLRQV�DQG
WLPH�DOORFDWLRQ��LQ�DGGLWLRQ�WR�OHDUQLQJ�RI�PRUH�ORFDO�UHVRXUFHV�

([DPSOHV�
Ɣ +RZ�PXFK�WLPH�GR�\RX�VSHQG�YROXQWHHULQJ�RU�HQJDJLQJ�LQ�\RXU�FRPPXQLW\"
Ɣ :KDW�RWKHU�YROXQWHHU�HIIRUWV�GR�\RX�SDUWLFLSDWH�LQ"
Ɣ :KDW�PRWLYDWHG�\RX�WR�DWWHQG�WKLV�WDEOH�GLVFXVVLRQ"

��



)XWXUH�(QJDJHPHQW
6XUYH\�TXHVWLRQV�VKRXOG�EH�RUJDQL]HG�E\�FRPSOH[LW\�DQG�DOVR�WKHPDWLFDOO\��:H

UHFRPPHQG�SODFLQJ�TXHVWLRQV�UHJDUGLQJ�IXWXUH�HQJDJHPHQW�DW�WKH�HQG�RI�WKH�VXUYH\�
7KHVH�TXHVWLRQV�VKRXOG�DOVR�EH�VXSSOHPHQWHG�ZLWK�D�GLVFXVVLRQ�UHJDUGLQJ�FRQFUHWH�SODQV
WR�IROORZ�XS�RU�WDNH�DFWLRQ��'RQH�LQ�WKLV�PDQQHU��$77&�PD\�UHFHLYH�YDOXDEOH�PHHWLQJ
LQVLJKW�DQG�DVVLVW�ZLWK�IROORZ�XS�SODQQLQJ�

��



&RPPXQLFDWLRQ�DQG�6RFLDO�0HGLD
8QGHUVWDQGLQJ�KRZ�$77&�FDQ�FRPPXQLFDWH�ZLWK�SDUWLFLSDQWV�LV�FULWLFDO�IRU

FRQQHFWLYLW\�DQG�DZDUHQHVV��6RFLDO�PHGLD�XVH�LV�D�FRPPRQ�DQG�LQH[SHQVLYH�ZD\�WR�HQJDJH�
WKXV��ZH�VXJJHVW�DGGLQJ�D�TXHVWLRQ�SURPSWLQJ�UHVSRQGHQWV�WR�VKDUH�ZKLFK�SODWIRUPV�WKH\
XVH�UHJXODUO\��7KURXJK�DQDO\VLV��$77&�ZLOO�EH�ZHOO�HTXLSSHG�WR�GHYRWH�SURSHU�WLPH�LQWR
HDFK�VLWH�XVLQJ�WDUJHWLQJ�PHVVDJLQJ��$GGLWLRQDOO\��SHUVRQDOL]HG�HPDLOV�VKRXOG�EH�VHQW�WR
DWWHQGHHV�DIWHU�WDEOH�HYHQWV�UHJDUGLQJ�HVWDEOLVKHG�DFWLRQ�LWHPV�DQG�IXWXUH�PHHWLQJV�RU
HYHQWV��*HQHUDO�RXWUHDFK�HPDLOV�VKRXOG�WDNH�SODFH�DW�OHDVW�PRQWKO\��DFFRUGLQJ�WR�VXUYH\
IHHGEDFN��(PDLOV�VKRXOG�EH�FRQFLVH��DQG�LQFOXGH�VXFFHVVHV�DQG�HQJDJHPHQW�RSSRUWXQLWLHV�

��



'HPRJUDSKLFV
&DSWXULQJ�WKH�GHPRJUDSKLFV�RI�WDEOH�HYHQW�SDUWLFLSDQWV�ZLOO�DVVLVW�$77&�LQ

LGHQWLI\LQJ�DQG�H[SDQGLQJ�RUJDQL]DWLRQDO�GLYHUVLW\��*LYHQ�WKH�JURZLQJ�XQGHUVWDQGLQJ�RI
JHQGHU�LGHQWLW\��ZH�VXJJHVW�H[SDQGLQJ�TXHVWLRQ����WR�LQFOXGH�PRUH�JHQGHU�LGHQWLĆFDWLRQV�
ZKLOH�VWLOO�RIIHULQJ�SDUWLFLSDQWV�WKH�ULJKW�WR�QRW�GLVFORVH��:H�DOVR�UHFRPPHQG�DVNLQJ
SUHIHUUHG�SURQRXQV��$GGLWLRQDOO\��XVH�WKH�WHUP�ç/DWLQ[�è�UDWKHU�WKDQ�/DWLQR�/DWLQD��)LQDOO\�
ZH�UHFRPPHQG�SODFLQJ�GHPRJUDSKLFV�DW�WKH�EHJLQQLQJ�RI�WKH�VXUYH\�

)HHGEDFN�5HTXHVW
)LQDOO\��ZH�UHFRPPHQG�VKLIWLQJ�WKH�ZRUGLQJ�RI�WKH ĆQDO�TXHVWLRQ�WR�êSOHDVH�VKDUH

DQ\�IHHGEDFN�\RX�KDYH�RQ�$W�WKH�7DEOHë�WR�DOORZ�DWWHQGHHV�WR�DOVR�VKDUH�SRVLWLYH�IHHGEDFN�

��



$SSHQGL[�%��/RJLF�0RGHO

��


