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7KH�&ROODERUDWLYH�PRYHPHQW�WKULYHV�RQ�LQWHUGLVFLSOLQDU\�
FRQQHFWLRQV�DQG�LQQRYDWLRQV��7KH�)HW]HU�6\PSRVLXP������
HQFRXUDJHG�QHZ�DQG�XQH[SHFWHG�UHODWLRQVKLSV�HPEUDFLQJ�
SHDFHPDNLQJ�EHWZHHQ�&ROODERUDWLYH�3UDFWLFH�DQG�KHDOWK��
FRQWHPSODWLYH�WKRXJKW�DQG�DUFKLWHFWXUH��2QH�H[FLWLQJ�JURXS�
FRQYHUVDWLRQ�FHQWHUHG�RQ�WKH�DWWULEXWHV�RI�WKH�SK\VLFDO�VSDFH�
ZKHUH�ZH�GR�RXU�ZRUN��0DQ\�RI�WKH�WKHPHV�WKURXJKRXW�WKH�
V\PSRVLXP�LQYLWHG�XV�WR�HPERG\�RXU�ZRUN�±�QRW�MXVW�H[SODLQ��
HGXFDWH�DQG�WKHRUL]H�DERXW�UHVROYLQJ�GLVSXWHV�UHVSHFWIXOO\��
EXW�DOVR�WR�UHFRJQL]H��LQYHVWLJDWH�DQG�DOORZ�WKH�SK\VLFDO�
H[SUHVVLRQV�RI�FRQÀLFW�WR�EH�H[SUHVVHG��FDOPHG�DQG�UHOHDVHG��
3K\VLFDO�H[SHULHQFH�LPSDFWV�ERWK�FOLHQWV�ZKR�VWUXJJOH�LQ�WKHLU�
WUDQVLWLRQ�DV�ZHOO�DV�SURIHVVLRQDOV�ZKR�DUH�ORFDWHG�LQ�DQG�
LGHQWL¿HG�ZLWK�WKH�VSDFH���

$Q�DUFKLWHFW��PHQWDO�KHDOWK�SURIHVVLRQDO�DQG�ODZ\HU�KDYH�
FRQWLQXHG�WKH�FRQYHUVDWLRQ�EH\RQG�WKH�V\PSRVLXP�WR�H[SORUH�
KRZ�&ROODERUDWLYH�SURIHVVLRQDOV�FDQ�FRQVWUXFW�RU�UHQRYDWH�
VSDFHV�LQ�WKHLU�FRPPXQLWLHV�WKDW�KHDO�DQG�QXUWXUH�UDWKHU�WKDQ�
VHSDUDWH�DQG�MXGJH��%RWK�UHVHDUFK�DQG�H[SHULHQFH�GHPRQVWUDWH�
WKDW�WKH�SK\VLFDO�FRQ¿JXUDWLRQ�RI�FRXUWURRPV��RI¿FHV��
PHGLDWLRQ�DQG�UHVWRUDWLYH�MXVWLFH�FHQWHUV�GLUHFWO\�DIIHFW�WKH�
SHRSOH�HQWHULQJ�DQG�XVLQJ�WKH�VSDFH��7KH�IRUWUHVV�PRGHO�RI�
WUDGLWLRQDO�FRXUWURRPV�FUHDWHV�GLVWDQFHV�DQG�KLHUDUFK\�ZKLOH�
WKH�KDYHQ�PRGHO�RI�FRQWHPSRUDU\�RI¿FHV�RIIHUV�VDQFWXDU\��
7KH�QHZ�HGJH�RI�FKDQJH�IRU�&ROODERUDWLYH�SURIHVVLRQDOV�
LV�KRZ�WR�LQWHQWLRQDOO\�GHVLJQ�DQG�LQFRUSRUDWH�KRVSLWDOLW\�
LQWR�WKHLU�SUDFWLFH�VR�WKDW�ORYH�DQG�IRUJLYHQHVV�FDQ�HPHUJH�
QDWXUDOO\�WR�PRYH�FOLHQWV�EH\RQG�VHWWOHPHQW�WR�UHVROXWLRQ�

3URMHFW�'HVFULSWLRQ

&ROODERUDWLYH�3UDFWLFH�HPSRZHUV�FOLHQWV�WR�UHVROYH�OHJDO�
GLVSXWHV�ZLWKRXW�WUDGLWLRQDO�DGYHUVDULDO�OHJDO�VWUXFWXUHV�VXFK�
DV�FRXUWV��,Q�IDPLO\�PDWWHUV�VSHFLDOO\�WUDLQHG�&ROODERUDWLYH�
SURIHVVLRQDOV�IURP�GLIIHUHQW�GLVFLSOLQHV�JXLGH�FOLHQWV�LQ�
UHDFKLQJ�EDODQFHG�DQG�ODVWLQJ�DJUHHPHQWV��&ROODERUDWLYH�
3UDFWLFH�GRHV�WKLV�E\�PDQDJLQJ�FRQÀLFW�DQG�GLUHFWO\�HQJDJLQJ�
WKH�WHDP�RI�FOLHQWV�DQG�SURIHVVLRQDOV�WRJHWKHU�WR�JHQHUDWH�
DFFHSWDEOH�RSWLRQV�IRU�FOLHQWV�DQG�WKHLU�IDPLOLHV�LQ�WKHLU�
IXWXUH�OLYHV��7KH�&ROODERUDWLYH�SURFHVV�LV�DERXW�FUHDWLQJ�D�

QHZ�H[SHULHQFH�RI�VDIHW\�IRU�WKH�FOLHQWV�LQ�D�WLPH�RI�JUHDW�
SK\VLFDO�VWUHVV��7UXVW�LQ�WKH�SURFHVV�DQG�DOO�SURIHVVLRQDOV��
UHVSHFW�IRU�WKH�SHUVRQKRRG�RI�DOO�SDUWLFLSDQWV��LQWHJULW\�RI�
DFWLRQ�WR�SURYLGH�LQIRUPDWLRQ�DQG�FRQWULEXWH�VROXWLRQV�DUH�WKH�
IRXQGDWLRQDO�WRROV�RI�&ROODERUDWLRQ��7KH�SURFHVV�SURYLGHV�
HPRWLRQDO�VDIHW\�IRU�FOLHQWV�WR�H[SORUH�FXVWRP�GHVLJQHG�SODQV��
(DFK�FOLHQW�LV�UHSUHVHQWHG�E\�D�ODZ\HU�ZKR�LV�IXOO\�FRPPLWWHG�
WR�D�QHJRWLDWHG�FRQFOXVLRQ�VLQFH�UHSUHVHQWDWLRQ�ZLOO�WHUPLQDWH�
XSRQ�DQ\�FRQWHVWHG�FRXUW�SURFHHGLQJV��7KLV�FRPPLWPHQW�WR�
VDIHW\�HQFRXUDJHV�WKH�FOLHQW�WR�DWWHPSW�QHZ�EHKDYLRU��-XVW�DV�WKH�
SURIHVVLRQDO�WHDP�VWULYHV�WR�EH�D�PHWDSKRULFDO�VDIH�FRQWDLQHU�
IRU�WKH�GLVSXWH��WKH�SK\VLFDO�HQYLURQPHQW�RI�&ROODERUDWLYH�
QHJRWLDWLRQV�FDQ�EH�DQ�DFWXDO�VDIH�FRQWDLQHU�HQKDQFLQJ�
UHVSHFWIXO�DWWLWXGHV�IRU�ERWK�FOLHQWV�DQG�SURIHVVLRQDOV�

7KH�SULPDU\�DUHD�RI�SUDFWLFH�IRU�PDQ\�&ROODERUDWLYH�
SURIHVVLRQDOV�UHPDLQV�IDPLO\�ODZ�LQ�ZKLFK�WKH�FHQWUDO�YDOXHV�
RI�ORYH�DQG�IRUJLYHQHVV�PD\�VHHP�WR�KDYH�EHHQ�IRUVDNHQ��,Q�
WKH�EUHDNGRZQ�RI�D�PDUULDJH��DQJHU��EHWUD\DO�DQG�KXUW�DUH�
IDPLOLDU�DQG�RIWHQ�EDUULHUV�WR�RSHQ�GLDORJXH�DQG�SURDFWLYH�
IXWXUH�¿QDQFLDO�SODQQLQJ��2IWHQ�WKH�IHHOLQJV�RI�DQJHU��
EHWUD\DO�DQG�KXUW�DUH�IXHOHG�RU�HYHQ�HQFRXUDJHG�LQ�D�]HUR�
VXP�FRQWHVW�WR�ZLQ�WKH�PRVW��)RUJLYHQHVV�LV�D�FRQVFLRXV��
ZLOOIXO�FKRLFH�WR�WXUQ�DZD\�IURP�WKH�SDLQ�DQG�GLVFRYHU�D�
ODUJHU�FRQWH[W�IRU�FKDQJH��UHVWRUDWLRQ�DQG�KRSH��)RUJLYHQHVV�
LV�QRW�DQ�RXWFRPH��EXW�D�SURFHVV�RI�FRPSDUWPHQWDOL]LQJ��
OHDYLQJ�EHKLQG�DQG�FR�FUHDWLQJ�D�IXWXUH�UHODWLRQVKLS��7R�
DFKLHYH�WKLV�VWDWH��WKH�SURIHVVLRQDO�DFWLYHO\�IDFLOLWDWHV�
FOLHQWV�E\�TXLHWLQJ�DQJHU��DFNQRZOHGJLQJ�WKH�WUDQVJUHVVLRQ��
PRGHUDWLQJ�FLYLOLW\��PRGHOLQJ�HPSDWK\�DQG�LQYLWLQJ�D�QHZ�
EHJLQQLQJ��7KLV�FRQWH[W�IRU�IRUJLYHQHVV�FDQ�EH�UHÀHFWHG�DQG�
HQKDQFHG�E\�WKH�SK\VLFDO�VXUURXQGLQJV���IURP�WKH�VKDSH�RI�
WKH�WDEOH�WR�WKH�VHDWLQJ�DUUDQJHPHQW��OLJKWLQJ�DQG�ZDOO�FRORUV�

/LNHZLVH�SURIHVVLRQDOV�DUH�LQÀXHQFHG�E\�SK\VLFDO�VSDFH��7R�
PRYH�EH\RQG�VHWWOHPHQW�RI�¿QDQFLDO�LVVXHV�WR�WKH�EURDGHU�
JRDO�RI�UHVROXWLRQ��WKH\�WRR�PXVW�KDYH�D�VKLIW�LQ�DWWLWXGH��7KH�
VSDFH�DQG�RUJDQL]DWLRQ�RI�WKH�RI¿FH��FRQIHUHQFH�URRP�DQG�
FRXUWURRP�VKRXOG�UHPLQG�WKH�SURIHVVLRQDO�RI�KLV�GHHSHVW�
YDOXHV�±�MXVWLFH��KHDOLQJ��WUXVW����WKH�UHDVRQV�KH�ZHQW�WR�
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SURIHVVLRQDO�VFKRRO��7KH�EURDGHU�FRQYHUVDWLRQ�DERXW�ORYH�
LQFOXGHV�WKH�SURIHVVLRQDO¶V�FRPSDVVLRQDWH�UHVSRQVH�WR�KLV�
FOLHQWV��VXSSRUW�VWDII�DQG�FROOHDJXHV��&RPSDVVLRQ�FDOOV�XV�
WR�VXIIHU�WRJHWKHU�ZLWK�DQRWKHU�DQG�EH�PRYHG�WR�UHOLHYH�WKDW�
VXIIHULQJ��7KH�SHDFHPDNLQJ�IRXQGDWLRQV�RI�&ROODERUDWLYH�
3UDFWLFH�DULVH�IURP�D�GHVLUH�WR�UHOLHYH�WKH�VXIIHULQJ�RI�
IDPLOLHV�LQ�WKH�GLYRUFH�WUDQVLWLRQ�E\�QRUPDOL]LQJ�WKH�VWDJHV�
RI�JULHI�DQG�UHVWUXFWXULQJ�IDPLOLHV�VR�WKH\�FDQ�WKULYH��7KH�
SURIHVVLRQDO�SUDFWLFLQJ�FRPSDVVLRQ�KROGV�KRSH�IRU�KLV�FOLHQW�
XQWLO�WKDW�FOLHQW�UHJDLQV�HPRWLRQDO�EDODQFH��FRQ¿GHQFH�DQG�
WUXVW��&RQÀLFW�FRQGXFWHG�LQ�KHDOLQJ�VSDFHV�FDQ�VXSSRUW�
SURIHVVLRQDOV�LQ�WKHLU�ZRUN�RI�UHOLHYLQJ�VXIIHULQJ��KHDOLQJ�SDVW�
PHPRULHV��OHDUQLQJ�EURDGHU�SHUVSHFWLYH�VR�WKDW�WKHLU�FOLHQWV�
FDQ�UHNLQGOH�ORYH�LQ�IXWXUH�UHODWLRQVKLSV�

,PSDFW�RI�'HVLJQ

7KH�SURIHVVLRQDO�SUDFWLFHV�RI�DUFKLWHFWXUH��XUEDQ�GHVLJQ�DQG�
SODQQLQJ�FUHDWH�VSDFHV�WKDW�UHÀHFW�WKH�YDOXHV�RI�VRFLHW\��7KLV�
EXLOW�HQYLURQPHQW�IRUPV�WKH�FRQWDLQHUV�IRU�QHDUO\�DOO�WKH�
DFWLYLWLHV�RI�RXU�OLYHV��DQG�WKURXJK�HYLGHQFH�EDVHG�GHVLJQ�
UHVHDUFK�ZH�DUH�OHDUQLQJ�WKDW�WKHVH�FRQWDLQHUV�KDYH�D�SURIRXQG�
LPSDFW�RQ�KRZ�ZH�IHHO�DQG�EHKDYH��)RU�WKRVH�QHZ�WR�WKH�
FRQFHSW��HYLGHQFH�EDVHG�GHVLJQ�LV�WKH�SURFHVV�RI�EDVLQJ�
GHVLJQ�GHFLVLRQV�DERXW�WKH�EXLOW�HQYLURQPHQW�RQ�ULJRURXV�
UHVHDUFK�WR�DFKLHYH�WKH�EHVW�SRVVLEOH�RXWFRPHV��,W�LV�DOVR�XVHG�
WR�TXDQWLI\�WKH�HIIHFWV�RXU�FXUUHQW�HQYLURQPHQWV�KDYH�RQ�RXU�
KHDOWK�DQG�ZHOO�EHLQJ��,Q�DQDO\]LQJ�WKLV�UHVHDUFK�LW�LV�FOHDU�
WKDW�WKH�YDOXHV�LQKHUHQW�LQ�RXU�VRFLDO�V\VWHPV��LQFOXGLQJ�WKRVH�
IRU�MXVWLFH��DUH�WKH�JHQHVLV�IRU�WKH�SK\VLFDO�HQYLURQPHQW��,I�
ZH�YDOXH�ZLQQLQJ��RXU�VSDFHV�ZLOO�FUHDWH�D�¿HOG�RI�FRQÀLFW��,I�
ZH�YDOXH�IRUJLYHQHVV��RXU�VSDFHV�ZLOO�EH�IRFXVHG�RQ�KHDOLQJ��
:LWKLQ�WKH�FRQWH[W�RI�WKH�GLVSXWH�UHVROXWLRQ�FRQWLQXXP�ZH�DUH�
VHHLQJ�D�GUDPDWLF�VKLIW�LQ�YDOXHV�WDNLQJ�XV�IURP�WKH�SXQLWLYH�WR�
WKH�WUDQVIRUPDWLYH��1HZ�SUDFWLFHV�IRU�GLVSXWH�UHVROXWLRQ��WKDW�
LQFOXGH�UHVWRUDWLYH�MXVWLFH�DQG�&ROODERUDWLYH�3UDFWLFH��KDYH�
WKH�SRWHQWLDO�WR�IRVWHU�ORYH��IRUJLYHQHVV�DQG�FRPSDVVLRQ�IRU�
WKRVH�LQ�FRQÀLFW�UDWKHU�WKDQ�IHDU�DQG�DOLHQDWLRQ��+RZHYHU��LQ�
RUGHU�WR�VXSSRUW�WKLV�FKDQJH�ZH�QHHG�WR�EUHDN�IURP�SDWULDUFKDO�
DQG�KLHUDUFKLFDO�VSDFHV�IRU�FRQÀLFW�UHVROXWLRQ�DQG�FUHDWH�
HQYLURQPHQWV�WKDW�VXSSRUW�GLIIHUHQW�GHVLUHG�RXWFRPHV���

7R�IUDPH�WKH�GLVFXVVLRQ�DQG�KHOS�QRQ�GHVLJQHUV�WR�XQGHUVWDQG�
KRZ�WKLV�KDSSHQV��LW�FDQ�EH�KHOSIXO�WR�EHJLQ�ZLWK�WKH�PRGHO�
ZH�DUH�PRVW�IDPLOLDU���WKH�FRXUWKRXVH��7KH�$PHULFDQ�
&RUUHFWLRQDO�$VVRFLDWLRQ�YLGHR�VHULHV�8QGHUVWDQGLQJ�WKH�
&ULPLQDO�-XVWLFH�6\VWHP�XVHV�WKH�PHWDSKRU�RI�D�ER[LQJ�ULQJ�
WR�GHVFULEH�WKH�DGYHUVDULDO�SURFHVV�RI�FRQÀLFW�UHVROXWLRQ�WR�
XQGHUVWDQG�KRZ�WKLV�ZRUNV�VSDWLDOO\���,Q�WKH�ER[LQJ�ULQJ�WKHUH�LV�

D�FHQWUDOL]HG�LQIUDVWUXFWXUH��XQIDPLOLDU�WR�PDQ\�DQG�SK\VLFDOO\�
VHSDUDWHG�IURP�WKH�FRPPXQLW\��7KH�HQWUDQFH�WR�WKH�PDWFK�KDV�
FOHDU�IRUWUHVV�OLNH�EDUULHUV�WR�HQWU\�DQG�RSDTXH�ZDOOV�WR�KLGH�WKH�
YDULRXV�URXWHV�VHSDUDWLQJ�WKH�SDUWLFLSDQWV��MXGJHV��WKH�DFFXVHG�
DQG�WKH�SXEOLF���,QVLGH�WKH�MXGJH�DV�UHIHUHH�VLWV�RQ�DQ�HOHYDWHG�
GDLV�ZKLOH�WKH�SOD\HUV�WKHPVHOYHV�KLW�EDFN�DQG�IRUWK�YHUEDOO\�
ZLWKLQ�WKH�FDUHIXOO\�GH¿QHG�IRRWZRUN�RI�WKH�FRXUWURRP��
7KHVH�DUH�GLVWLQFW�IRUPDO�VWUDWHJLHV�WKDW�UHLQIRUFH�WKH�SRZHU�
UHODWLRQVKLSV�DQG�DGYHUVDULDO�QDWXUH�RI�WKH�SURFHHGLQJV��2QFH�
WKH�URXQG�LV�RYHU��ERWK�WKH�ZLQQHU�DQG�ORVHU�UHWXUQ�WR�WKHLU�
FRUQHUV�SK\VLFDOO\��PHQWDOO\�DQG�HPRWLRQDOO\�KXUW�DQG�LQ�SDLQ��

:KLOH�WKLV�LV�WKH�H[SHULHQFH�RI�PDQ\�IDPLOLHV��FRPPXQLWLHV�
DQG�LQGLYLGXDOV�HQWHULQJ�RXU�FRXUWV��WKH�XVHU�H[SHULHQFH�RI�
WKH�SK\VLFDO�GHVLJQ�RI�FRXUWKRXVHV�LV�DQHFGRWDO��7KHUH�KDV�
EHHQ�OLWWOH�HYLGHQFH�EDVHG�GHVLJQ�UHVHDUFK�GRQH�RQ�FRXUWURRP�
VHWWLQJV��+RZHYHU�ZH�FDQ�H[WUDSRODWH�GDWD�IURP�UHVHDUFK�
GRQH�LQ�RWKHU�EXLOGLQJ�W\SHV�ZLWK�VLPLODU�YDOXHV��VXFK�DV�
SULVRQV�DQG�MDLOV��)RU�H[DPSOH��FXUUHQW�UHVHDUFK�DQG�OLWHUDWXUH�
LQ�WKH�GHVLJQ�RI�WKHVH�LQVWLWXWLRQV��ZKLFK�LQFOXGHV�ZRUN�
EHLQJ�GRQH�E\�DUFKLWHFWV�LQ�FROODERUDWLRQ�ZLWK�VRFLDO�ZRUNHUV�
DQG�LQFDUFHUDWHG�VWXGHQWV��VXJJHVWV�WKDW�WR�VRPH�H[WHQW�WKH�
YLROHQFH�DQG�DQJHU�SUHYDOHQW�LQ�FRUUHFWLRQDO�IDFLOLWLHV�DUH�
DWWULEXWDEOH�WR�WKH�DUFKLWHFWXUH�DQG�GHVLJQ�RI�WKH�SK\VLFDO�
VSDFHV�WKDW�LQGXFH�LQFUHGLEOH�DPRXQWV�RI�VWUHVV��6RPH�RI�WKHVH�
IHDWXUHV�LQFOXGH�ORVV�RI�SULYDF\��SRRU�DFRXVWLFV�H[DFHUEDWHG�
E\�KDUG�VXUIDFHV��ODFN�RI�FRQWURO�DQG�LVRODWLRQ�IURP�QDWXUH�
��HVSHFLDOO\�VXQOLJKW��:HQHU���������,W�LV�LQWHUHVWLQJ�WR�VHH�
WKDW�PDQ\�RI�WKHVH�VDPH�IHDWXUHV�DUH�IRXQG�LQ�WKH�GHVLJQ�RI�
WKH�FRXUWKRXVH��/DZ\HU�DQG�DUFKLWHFW��3DXO�6SHQFHU�%\DUG��
PDNHV�UHIHUHQFH�WR�KRZ�WKH�DPRXQW�DQG�W\SHV�RI�VSDFHV�PLJKW�
UHSOLFDWH�WKHVH�FRQGLWLRQV�

7KH�ELQG�FRPHV�IURP�D�GRPLQDQW�SRVWPRGHUQ�SROLWLFDO�
HPSKDVLV�RQ�FULPLQDOL]DWLRQ��SURKLELWLRQ�DQG�UHWULEXWLRQ�
DV�SURSHU�UHVSRQVHV�WR�VRFLDOO\�XQGHVLUDEOH�EHKDYLRU��7KLV�
HPSKDVLV�SURGXFHV�IRU�WKH�DUFKLWHFW�DQ�DOPRVW�LQVXSHUDEOH�
SURJUDPPDWLF�RYHUORDG�LQ�WKH�TXDQWLWLHV�RI�VSDFH�IRU�
FRXUWURRPV�DQG�UHODWHG�IXQFWLRQV���GXSOLFDWHG�DQG�HYHQ�WUHEOHG�
E\�UHTXLUHPHQWV�IRU�VHJUHJDWLRQ�DQG�VHFXULW\���WR�DFFRPPRGDWH�
DOO�WKH�UHTXLUHG�DGMXGLFDWLRQ�DQG�SXQLVKPHQW��&HOHEUDWLQJ�WKH�
&RXUWKRXVH��S�������

%\DUG�PHDQV�E\�³ELQG´�WKDW�QHLWKHU�WKH�DQHFGRWDO��TXDOLWDWLYH�RU�
TXDQWLWDWLYH�UHVHDUFK�LQ�WKH�GHVWUXFWLYH�QDWXUH�RI�WKHVH�VHWWLQJV�
KDV�OHG�WR�D�VKLIW�LQ�WKH�GHVLJQ�RI�VSDFHV�IRU�WUDGLWLRQDO�GLVSXWH�
UHVROXWLRQ�QRU�UHWULEXWLRQ�VLQFH�WKHUH�KDV�EHHQ�QR�FKDQJH�LQ�
XQGHUO\LQJ�YDOXHV��,W�LV�WKLV�ELQG�WKDW�OHG�WR�WKH�GHYHORSPHQW�
RI�DOWHUQDWLYHV�VXFK�DV�&ROODERUDWLYH�ODZ��$V�D�SUDFWLFH�IXUWKHU�
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DORQJ�WKH�FRQWLQXXP�RI�GLVSXWH�UHVROXWLRQ��&ROODERUDWLYH�ODZ�
KDG�WR�SK\VLFDOO\�GLYRUFH�LWVHOI�IURP�WKH�FRXUWKRXVH�LQ�RUGHU�
WR�IRVWHU�LWV�YDOXHV�RI�WUXVW��UHVSHFW�DQG�LQWHJULW\��7KHVH�YDOXHV�
FDQ�QRZ�DOVR�PDQLIHVW�SK\VLFDOO\�WR�VXSSRUW�WKH�IDPLOLHV��
SURIHVVLRQDOV�DQG�WKH�XQLTXH�VSDWLDO�QHHGV�RI�WKLV�SURFHVV��
&ROODERUDWLYH�SURIHVVLRQDOV�DUH�DFWXDOO\�ZHOO�SRVLWLRQHG�WR�
SDUWLFLSDWH�LQ�FUHDWLRQ�RI�VSDFHV�WKDW�UHOLHYH�VXIIHULQJ��UHGXFH�
SK\VLFDO�DQG�PHQWDO�VWUHVV�DQG�SURYLGH�HPRWLRQDO�VDIHW\���

+RZ�GR�\RX�DV�D�&ROODERUDWLYH�SURIHVVLRQDO�WDNH�RZQHUVKLS�
RI�VSDFH�WR�WUDQVIRUP�\RXUVHOI"�+RZ�GR�\RX�FUHDWH�D�VSDFH�
WKDW�IRVWHUV�KRVSLWDOLW\�DQG�HPRWLRQDO�VDIHW\"��7KHVH�ZHUH�
TXHVWLRQV�DVNHG�RI�WKH�)HW]HU�6\PSRVLXP�JURXS�ORRNLQJ�DW�
'HVLJQLQJ�6SDFH�IRU�/RYH�DQG�)RUJLYHQHVV��6DGO\��ZH�KDYH�
IHZ�PRGHOV�RI�ZKDW�WKLV�KDYHQ�ORRNV�OLNH�ZLWKLQ�WKH�FRQWH[W�
RI�WKH�OHJDO�SURIHVVLRQ��7KH�JRRG�QHZV�LV�WKDW�ZH�FDQ�DGDSW�
VROXWLRQV�IURP�HYLGHQFH�EDVHG�GHVLJQ�UHVHDUFK�GRQH�LQ�RWKHU�
EXLOGLQJ�W\SHV�H[SUHVVLQJ�VLPLODU�YDOXHV��VXFK�DV�FDVH�KHDOWK�
FDUH��UHVLGHQWLDO�DQG�ZRUN�HQYLURQPHQWV��7KHVH�VSDFHV�VKDUH�
YDOXHV�URRWHG�LQ�FUHDWLQJ�SODFHV�WKDW�VXSSRUW�WKH�HPRWLRQDO�DQG�
SK\VLFDO�ZHOO�EHLQJ�RI�WKRVH�ZKR�XVH�WKHP��7KLV�VKLIW�LQ�YDOXHV�
KDV�DOORZHG�DUFKLWHFWV�DQG�WKHLU�FOLHQWV�WR�LPSOHPHQW�VSDWLDO�
VWUDWHJLHV�EDVHG�RQ�UHVHDUFK�WR�DFKLHYH�EHWWHU�RXWFRPHV��,Q�
DGGLWLRQ��WKH�OHDUQLQJ�FRQYHUVDWLRQV�EHWZHHQ�DUFKLWHFW��PHQWDO�
KHDOWK�SURIHVVLRQDOV�DQG�ODZ\HUV�GXULQJ�WKH�ZRUNLQJ�JURXS�DW�
WKH�V\PSRVLXP�UDLVHG�HDUO\�FULWHULD�RQ�KRZ�WR�FUHDWH�VSDFHV�
IRU�FROODERUDWLRQ�WKDW�DUH�GHVLJQHG�WR�KHDO�DQG�QXUWXUH��%DVHG�
RQ�DQDO\VLV�RI�FXUUHQW�HYLGHQFH�EDVHG�GHVLJQ�UHVHDUFK�DQG�UHDO�
ZRUOG�SURMHFWV�IRU�SHDFHPDNLQJ�DQG�UHVWRUDWLYH�MXVWLFH��DOUHDG\�
GHVLJQHG�DQG�EXLOW��VRPH�RI�WKH�PRVW�XQLYHUVDO�DQG�UHOHYDQW�
FULWHULD�ZH�KDYH�LGHQWL¿HG�IRU�WKHVH�HQYLURQPHQWV�LQFOXGH��
SHUVRQDOL]DWLRQ�RI�VSDFH�WR�HOLFLW�IHHOLQJV�RI�KDYHQ��KRPH�DQG�
KRVSLWDOLW\��LQWHJUDWLRQ�ZLWK�QDWXUH�DQG�SURYLGLQJ�D�VHQVH�RI�
VFDOH�DQG�FRQWURO��

1RW�XQOLNH�\RXU�KRPH��\RXU�RI¿FH�LV�D�SODFH�ZKHUH�\RX�
KDYH�VRPH�IRUP�RI�FRQWURO�RYHU�WKH�VXUURXQGLQJV��:KHQ�\RX�
FRQWH[WXDOL]H�WKH�SODFHV�ZKHUH�\RX�ZRUN�DV�D�VLJQL¿FDQW�SODFH�
LQ�\RXU�OLIH��WKHQ�LW�FDQ�FRQWDLQ�V\PEROLF�FRQWHQW�WKDW�UHÀHFWV�
\RXU�YDOXHV��\RXU�SHUVRQDOLW\�DQG�VXSSRUWV�\RXU�HPRWLRQDO�
VWDWH�RI�PLQG��%DLOHU����������&UHDWLQJ�D�FRPIRUWDEOH�ZDUP�
DQG�ZHOFRPLQJ�VSDFH�WKURXJK�SHUVRQDOL]DWLRQ�FDQ�DOVR�
EHJLQ�WR�HVWDEOLVK�WKH�EDVLF�OHYHO�RI�LQWLPDF\�UHTXLUHG�IRU�
WUXVW�LQ�IDFLOLWDWHG�GLVSXWH�UHVROXWLRQ�SURFHVVHV��,Q�DQ�HDUO\�
VWXG\�RQ�WKH�(IIHFWV�RI�,QWHULRU�'HVLJQ�RQ�&RPPXQLFDWLRQ��
UHVHDUFKHUV�&KDLNLQ��'HOHJD�DQG�0LOOHU�GLVFRYHUHG�WKDW�
VHOI�GLVFORVXUH�ZDV�JUHDWHU�LQ�D�ZDUP��LQWLPDWH�FRXQVHOLQJ�
VHWWLQJ��3DJH�.�3UHVVO\��6SULQJ�������S��������,Q�UHVLGHQWLDO�
IDFLOLWLHV�ZKHUH�WKHUH�LV�SURORQJHG�H[SRVXUH�WR�DQ�

HQYLURQPHQW��SHUVRQDOL]DWLRQ�RI�VSDFH�KDV�EHHQ�VKRZQ�
WR�PLWLJDWH�DJJUHVVLRQ�DQG�DQ[LHW\��:HQHU��������S��������
3ODQWV�DQG�DUWZRUN�ZLWK�FHUWDLQ�WKHPHV�DUH�VLPSOH�HOHPHQWV�
WR�LPSOHPHQW�WKDW�FDQ�EH�SDUW�RI�WKH�VWUDWHJ\��)RU�H[DPSOH��
DUW�WKDW�UHSUHVHQWV�QDWXUH��DV�RSSRVHG�WR�DEVWUDFWV�RU�XUEDQ�
VHWWLQJV��KDV�SRVLWLYH�SK\VLRORJLFDO�DQG�HPRWLRQDO�HIIHFWV�LQ�
RI¿FHV��KRVSLWDOV�DQG�LQVWLWXWLRQDO�VHWWLQJV��5RJHU�6��8OULFK��
�������:HQHU��������S��������7KLV�SHUVRQDOL]DWLRQ�FDQ�DOVR�
PDQLIHVW�LQ�WH[WXUHV��FRORUV��IXUQLVKLQJV��REMHFWV��LPDJHU\�
DQG�OLJKWLQJ�WKDW�UHÀHFWV�FKDUDFWHU�DQG�SHUVRQDOLW\�UDWKHU�
WKDQ�FRUSRUDWH�RU�LQVWLWXWLRQDO�LGHQWLW\��<RXU�SK\VLFDO�VSDFH�LV�
HVVHQWLDOO\�D�UHÀHFWLRQ�RI�\RX�DQG�\RXU�YDOXHV��

$QRWKHU�UHODWHG�DVSHFW�RI�SHUVRQDOL]DWLRQ�LV�WKH�FUHDWLRQ�RI�
SRVLWLYH�HQWU\�H[SHULHQFH�WKDW�UHÀHFWV�RQH�RI�ZHOFRPH�DQG�
KRVSLWDOLW\��$W�WKH�V\PSRVLXP�ZRUNVKRS��&ROODERUDWLYH�
SUDFWLWLRQHUV�H[SORUHG�ERWK�QHHGV�DQG�VROXWLRQV�WR�WKLV�DVSHFW�
RI�WKHLU�VSDFHV��:KDW�LV�WKH�¿UVW�WKLQJ�WKDW�SHRSOH�VHH"��:KR�
LV�JUHHWLQJ�WKHP"�0DQ\�GHFLGHG�WR�UHPRYH�GLSORPDV��RWKHUV�
ZKR�ZHUH�XQDEOH�WR�VWDII�D�IURQW�GHVN�KDG�WKHLU�GRJ�JUHHW�
YLVLWRUV�DV�WKH\�FDPH��2WKHU�SUDFWLWLRQHUV�PDGH�VXUH�WKHUH�ZDV�
D�SODFH�IRU�IRRG�DQG�FRIIHH���,Q�RXU�ZRUN�LQ�GHVLJQLQJ�FHQWHUV�
IRU�QDWLYH�SHDFHPDNLQJ��FOLHQWV�KDYH�DVNHG�IRU�D�JUHHWHU�
LQVWHDG�RI�D�ZDLWLQJ�URRP�RU�WR�KDYH�D�OREE\�VSDFH�¿OOHG�ZLWK�
YLVXDO�LQWHUHVW�DQG�DFWLYLWLHV�WKDW�KHOSV�WDNH�VRPH�RI�WKH�IRFXV�
RII�WKH�GLI¿FXOW�GLDORJXH�DERXW�WR�WDNH�SODFH��$QRWKHU�DVSHFW�
RI�WKLV�H[SHULHQFH�LV�D�GHVLUH�IRU�GHSWK�RI�YLHZ�WKURXJK�ORZ�
ZDOOV��VKHOYHV�RU�JODVV�WR�UHGXFH�DQ[LHW\�WKDW�FRPHV�ZKHQ�
HQWHULQJ�DQ�XQIDPLOLDU�VSDFH�RU�UHOLHYH�RYHUFURZGLQJ�LQ�D�
VPDOO�RU�FUDPSHG�DUHD��$V�D�VWDUW��EHLQJ�PLQGIXO�RI�WKHVH�
EDVLF�DVSHFWV�RI�WKH�HQYLURQPHQW�FDQ�SURYLGH�D�ZD\�IRU�
SUDFWLWLRQHUV�WR�FDUH�IRU�WKHPVHOYHV�DQG�FUHDWH�DQ�H[SHULHQFH�
WKDW�FDQ�EH�D�FDOP�VSDFH�LQ�WKH�PLGVW�RI�FKDRV��

7KH�$PHULFDQ�,QVWLWXWH�RI�6WUHVV�VKRZV�WKDW�VHFRQG�RQO\�WR�
WKH�GHDWK�RI�D�VSRXVH��GLYRUFH�DQG�VHSDUDWLRQ�IURP�D�PDWH�
DUH�WKH�PRVW�VWUHVVIXO�OLIH�HYHQWV��ZLWK�LOOQHVV�D�FORVH�WKLUG��
,Q�HYLGHQFH�EDVHG�GHVLJQ�RI�KHDOWK�FDUH�IDFLOLWLHV��RQH�RI�WKH�
SULPDU\�JRDOV�KDV�EHHQ�WR�H[SORUH�KRZ�WKH�HQYLURQPHQW�FDQ�
EH�XVHG�WR�UHGXFH�WKLV�VWUHVV�DQG�FDQ�EH�GLUHFWO\�DSSOLHG�WR�
VSDFHV�IRU�GLVSXWH�UHVROXWLRQ��2QH�ZHOO�UHVHDUFKHG�DVSHFW�
LV�WKH�LPSDFW�RI�LQWHJUDWLQJ�PDQ�PDGH�HQYLURQPHQW�ZLWK�
QDWXUH��7KLV�LQFOXGHV�ZLQGRZV�WKDW�DOORZ�GD\OLJKW��IUHVK�DLU�
DQG�YLHZV�WR�QDWXUH��QDWXUDO�HOHPHQWV�ZLWKLQ�WKH�VSDFH�DQG�
DFFHVV�WR�JDUGHQV�RU�RXWGRRU�VSDFHV�IRU�UHÀHFWLRQ�DQG�VRFLDO�
LQWHUDFWLRQ��)RU�H[DPSOH�LW�KDV�EHHQ�SURYHQ�LQ�PXOWLSOH�
EXLOGLQJ�W\SHV�WKDW�HQYLURQPHQWV�ZLWK�YLHZV�WR�QDWXUH�DQG�
SODQWV�UHGXFH�DQ[LHW\�DQG�VWUHVV�WKDW�OHDG�WR�IHDU��DQJHU�DQG�
YLROHQFH��)UDQFLV�(�.XR��-XO\���������5RJHU�6��8OULFK��������S��
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�����:HQHU��������S��������0RUH�LPSRUWDQWO\�IRU�WKRVH�YLVLWLQJ�
D�VSDFH�IRU�VKRUWHU�DPRXQWV�RI�WLPH��WKH�SK\VLRORJLFDO�UHDFWLRQV�
WKDW�LOOLFLW�VWUHVV�FDQ�DEDWH�ZLWKLQ�¿YH�PLQXWHV�ZLWK�YLHZV�
WR�UHDO�RU�UHSUHVHQWDWLYH�LPDJHV�RI�QDWXUH��5RJHU�6��8OULFK��
������S�������:LQGRZV�WKDW�DOORZ�LQ�GD\OLJKW�DQG�SURYLGH�
YLVXDO�LQWHUHVW�DOVR�UHGXFH�PHQWDO�IDWLJXH��SURPRWH�HPRWLRQDO�
UHFRYHU\��LPSURYH�PHQWDO�IXQFWLRQ�DQG�SURYLGH�UHOLHI�IURP�
GHSUHVVLRQ��5RJHU�6��8OULFK��������S�������+HVFKRQJ�0DKRQH�
*URXS��2FWREHU�������S�������:KLOH�IXOOHU�VSHFWUXP�DUWL¿FLDO�
OLJKW�FDQ�KHOS��ZHOO�FRQWUROOHG�GD\OLJKWLQJ�DQG�D�OLQN�WR�WKH�
RXWGRRUV�LV�RQH�RI�WKH�PRVW�SRZHUIXO�GHVLJQ�IHDWXUHV�RQH�FDQ�
GUDZ�RQ�WR�FUHDWH�DQ�HQYLURQPHQW�WKDW�LV�HPRWLRQDOO\�DQG�
SK\VLFDOO\�VXSSRUWLYH��

0RVW�RI�WKHVH�HOHPHQWV�IRUP�D�SUR[\�IRU�KRPH�ZKHUH�ZH�KDYH�
FRPSOHWH�FRQWURO�RYHU�RXU�VSDFH��7KLV�LQFOXGHV�QRW�MXVW�WKH�
REMHFW�DQG�DVSHFWV�RI�QDWXUH�WKDW�VXUURXQG�XV��EXW�DOVR�OLJKWLQJ�
OHYHOV��WKHUPDO�FRQGLWLRQV��LQWHUSHUVRQDO�VSDFH��ERG\�EXIIHU�
]RQHV��DQG�OHYHOV�RI�VRFLDO�HQJDJHPHQW��6WXGLHV�RI�VWXGHQW�
SHUFHSWLRQV�RI�IDFXOW\�RI¿FH�HQYLURQPHQWV�VKRZHG�WKDW�WKH\�
IHOW�PRUH�ZHOFRPH�DQG�DW�HDVH�LQ�RI¿FHV�LQ�ZKLFK�WKH\�IHOW�
PRUH�FRQWURO�RYHU�WKHLU�VXUURXQGLQJV���3DJH�.�3UHVVO\��6SULQJ�
������S��������,W�KDV�DOVR�EHHQ�VKRZQ�LQ�KRVSLWDO��ZRUNSODFH�
DQG�UHVLGHQWLDO�VHWWLQJV�WKDW�ZKHQ�SHRSOH�IHHO�WKH\�KDYH�FRQWURO�
RYHU�ZKDW�KDSSHQV�WR�WKHP�LQ�WKH�SK\VLFDO�VSDFH��WKH\�DUH�
OHVV�VWUHVVHG�DQG�IUXVWUDWHG��:HQHU��������SS�����������������
�$XJXVWLQ���������$QQ�6ORDQ�'HYHOLQ��������S��������7KLV�PLJKW�
EH�WKH�DELOLW\�WR�RSHQ�D�ZLQGRZ�WR�VWD\�FRRO��FORVH�D�ZLQGRZ�WR�
FRQWURO�VRXQG��PRYH�RQH¶V�FKDLU�WR�DOWHU�LQWHUSHUVRQDO�VSDFH��GLP�
WKH�OLJKWV�RU�OHDYH�WKH�URRP�WR�SURFHVV�DQG�UHÀHFW��

7KH�FRPELQDWLRQ�RI�WKHVH�HOHPHQWV�LV�D�SUHOLPLQDU\�
IUDPHZRUN�IRU�XQGHUVWDQGLQJ�KRZ�WKH�&ROODERUDWLYH�
SUDFWLWLRQHU�FDQ�KDUQHVV�WKH�SRZHU�RI�GHVLJQ�WR�UHSUHVHQW�WKH�
YDOXHV�RI�WKH�SURFHVV��5HWXUQLQJ�WR�WKH�YLVLRQ�RI�WKH�ER[LQJ�
ULQJ��ZH�FDQ�VHH�WKH�UDGLFDO�GLIIHUHQFH�EHWZHHQ�WKH�VSDFHV�RI�
WKH�FRXUWKRXVH�DQG�WKH�NLQGV�RI�VSDFHV�ZH�DUH�WDONLQJ�DERXW�
IRU�FROODERUDWLYH�RI¿FHV��.QRZLQJ�WKH�SURIRXQG�LPSDFW�WKH�
GHVLJQ�RI�SK\VLFDO�LQIUDVWUXFWXUH�KDV�RQ�RXU�VRFLDO�V\VWHPV��
WKHUH�DUH�PDQ\�DUFKLWHFWV�DFURVV�WKH�FRXQWU\�DWWHPSWLQJ�WR�
UH�YLVLRQ�WKH�FRXUWKRXVH�DQG�LWV�DVVRFLDWLYH�DUFKLWHFWXUH��
+RZHYHU��LQ�WKH�IDFH�RI�D�FRQWLQXLQJ�FRPPLWPHQW�WR�WKH�
DGYHUVDULDO�YDOXHV�RI�RXU�WUDGLWLRQDO�V\VWHP��WKLV�FKDQJH�
LV�GLI¿FXOW��,W�LV�QRW�VXUSULVLQJ�WKDW�LQ�DQ�HIIRUW�WR�FUHDWH�
D�QHZ�SDUDGLJP�IRU�RQH�RI�WKH�PRUH�VWUHVVIXO�HYHQWV�LQ�
SHRSOH¶V�OLYHV��WKH�FORVLQJ�RI�WKH�FRXUWKRXVH�GRRUV�KDV�
EHHQ�HVVHQWLDO��,Q�GRLQJ�VR�&ROODERUDWLYH�SUDFWLWLRQHUV�FDQ�
JHQHUDWH�HQYLURQPHQWV�WKDW�UHÀHFW�DQG�VXSSRUW�GLIIHUHQW�

RXWFRPHV�DQG�VKRXOG�EH�HPSRZHUHG�ZLWK�WKH�WRROV�WR�GR�VR��
%\�XQGHUVWDQGLQJ�WKH�UHVHDUFK�LQ�RWKHU�SODFHV�WKDW�SURPRWH�
FDOP�DQG�KHDOLQJ�DQG�E\�HQJHQGHULQJ�PLQGIXOQHVV�DURXQG�
WKH�LPSDFW�HQYLURQPHQW�KDV�RQ�RXU�KHDOWK�DQG�ZHOO�EHLQJ��WKH�
LQWHQWLRQ�RI�WKLV�SURMHFW�LV�WR�GHYHORS�WKRXJKW�OHDGHUVKLS�WR�
LQVSLUH�&ROODERUDWLYH�SURIHVVLRQDOV�WR�FUHDWH�VSDFHV�RI�GLVSXWH�
UHVROXWLRQ�WKDW�HPERG\�ORYH�DQG�IRUJLYHQHVV�

(QWHULQJ�WKURXJK�WKH�%DFN�'RRU��
+RZ�3K\VLFDO�6SDFH�&DQ�6XUSULVH�WKH�8QFRQVFLRXV�

7KH�KXPDQ�EUDLQ�KDV�HYROYHG�RYHU�PDQ\�PLOOLRQV�RI�\HDUV�
WR�SURWHFW�XV�IURP�GDQJHU��UHDO�RU�SHUFHLYHG��SK\VLFDO�RU�
SV\FKRORJLFDO���,Q�WKH�SV\FKRORJLFDO�UHDOP��WKUHDWV�FDQ�UDQJH�
IURP�IDLOXUHV��UHMHFWLRQ��LQFRQVLVWHQFLHV�RI�DZDUHQHVV�RI�RXU�
PRUWDOLW\��VPDOO�IUXVWUDWLRQV�RU�KDVVOHV�RI�HYHU\GD\�OLIH��7KH�
EUDLQ�LV�HTXLSSHG�ZLWK�ELOOLRQV�RI�QHXURQV�RUJDQL]HG�LQ�VHSDUDWH�
UHJLRQV��\HW�DOO�FRQQHFWHG��7KHVH�QHXURQV�FDQ�LGHQWLI\��DQDO\]H�
DQG�UHVSRQG�WR�UHDO�RU�SHUFHLYHG�GDQJHU�VZLIWO\�DQG�HIIHFWLYHO\��
7KLV�V\VWHP�KDV�SURWHFWHG�XV�RYHU�PDQ\�PLOOLRQV�RI�\HDUV�ZLWK�
RQH�JRDO���RXU�VXUYLYDO�DV�D�VSHFLHV��7KH�GHIHQGHG�VHOI�UHDFWV�
DULVLQJ�IURP�XQFRQVFLRXV�VHQVRU\�PRWRU�VWUDWHJLHV�DQFKRUHG�LQ�
WKH�VSLQH�DQG�QHUYRXV�V\VWHP���

7KH�EUDLQ¶V�DELOLW\�WR�GHIHQG�WKH�VHOI�LV�ODUJHO\�GHSHQGHQW�RQ�
DQ�XQFRQVFLRXV��UDSLG�FDVFDGH�RI�LQWHUQDO�SURFHVVHV�ZKLFK�
UHVXOW�LQ�DXWRPDWLF�EHKDYLRXU��7KH�ZD\�ZH�UHDFW�WR�WKH�
SHUFHLYHG�GDQJHU�ODFNV�FRQVFLRXV�SV\FKRORJLFDO�SURFHVV��VXFK�
DV�FRJQLWLRQ��FKRLFH��OLQHDU�VHTXHQFH�WKLQNLQJ��HWF��2XU�EUDLQ�
UHVSRQVH�WR�WKH�FKDOOHQJH�RI�WKUHDWV�LV�VLJQL¿FDQWO\�TXLFNHU�
WKDQ�ZKHQ�WKH�EUDLQ�LV�FKDOOHQJHG��IRU�H[DPSOH��WR�FROODERUDWH�
ZLWK�DQRWKHU�KXPDQ�EHLQJ��:KHQ�FRPSHWLQJ�QHHGV�DULVH��WKH�
QHHG�WR�GHIHQG�WKH�VHOI�ZRXOG�µYHWR¶�DOO�RWKHU�KXPDQ�QHHGV��
6RPH�HYROXWLRQDU\�SV\FKRORJLVWV�ZRXOG�DUJXH�WKDW�RXU�EUDLQ�
EHWWHU�VHUYHV�DV�D�ZDU�DSSDUDWXV�WKDQ�DV�D�UHODWLRQDO�RQH�

'LYRUFH�RU�VHSDUDWLRQ�IURP�DQ�HPRWLRQDOO\�FRPPLWWHG�
UHODWLRQVKLS�LV�D�WUDXPDWLF�DQG�H[WUHPHO\�VWUHVVIXO�HYHQW��
7KH�WUDXPD�RI�WKH�GLYRUFH�LV�FRPSRXQGHG�E\�WKH�IDFW�WKDW�
GXULQJ�WKH�WLPH�WKDW�LQGLYLGXDOV�ZRUN�WKURXJK�WKHLU�RZQ�
EHUHDYHPHQW��WKH\�DUH�FKDOOHQJHG�E\�WKH�QHHG�WR�PDNH�
PDQ\�LPSRUWDQW�GHFLVLRQV�UHJDUGLQJ�WKHLU�FKLOGUHQ��WKHLU�
DFFRPPRGDWLRQ��DV�ZHOO�DV�¿QDQFLDO�PDWWHUV��

,Q�PDQ\�GLYRUFHV��FRQÀLFWV�DULVH�DV�WKH�WZR�FOLHQWV�QHJRWLDWH�
WKH�QH[W�VWHS��6RPH�FRQÀLFWV�KDYH�WKHLU�RULJLQV�LQ�WKH�
SV\FKRORJLFDO�UHVSRQVHV�WR�IHHOLQJV�RI�EHLQJ�KXUW��KXPLOLDWHG�
RU�VKDPHG�E\�GLYRUFH��,W�VHHPV�WKDW�LQLWLDWRUV�DQG�QRQ�
LQLWLDWRUV�VKDUH�VLPLODU�HPRWLRQDO�UHVSRQVHV�WR�GLYRUFH��EXW�

3HDFH�LQ�3ODFH�3URMHFW�����FRQWLQXHG�
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WKH�WLPLQJ�RI�WKH�UHVSRQVHV�LV�GLIIHUHQW��LQLWLDWRUV�H[SHULHQFH�
PRUH�FKDQJH��VWUHVV��DQG�SHUVRQDO�JURZWK�DW�WKH�EHJLQQLQJ�RI�
WKH�GLYRUFH�SURFHVV��ZKHUHDV�QRQ�LQLWLDWRUV�UHSRUW�WKH�VDPH�
IHHOLQJV�ODWHU�RQ�LQ�WKH�SURFHVV�

8QOLNH�GHDOLQJ�ZLWK�WKH�GHDWK�RI�D�VSRXVH��GLYRUFH�LV�D�
YROXQWDU\�SURFHVV��$OWKRXJK�WKHUH�DUH�VLPLODULWLHV�EHWZHHQ�
GLYRUFH�DQG�WKH�ORVV�RI�WKH�VSRXVH�WKURXJK�GHDWK��QRQHWKHOHVV��
JLYHQ�WKH�QDWXUH�RI�WKH�ORVV��DGMXVWPHQW�WR�GLYRUFH�VHHPV�
PRUH�GLI¿FXOW�WKDQ�DGMXVWPHQW�WR�ZLGRZKRRG��'HDWK�LV�D�
PDWWHU�RI�IDFW��ZKLFK�RIWHQ�SHUPLWV�DQ�LGHDOL]HG�YLHZ�RI�WKH�
GHFHDVHG�RQH��ZKHUHDV�GLYRUFH�RIWHQ�VKRZV�WKH�DPELYDOHQFH�
RI�WKH�IHHOLQJV�SUHVHQW�LQ�VRPH�UHODWLRQVKLSV�

&RQVLGHULQJ�WKH�FRPSOH[�SV\FKRORJLFDO�QDWXUH�RI�WKH�GLYRUFH�
DQG�WKH�FRQÀLFW�LQ�ZKLFK�LW�LV�HPEHGGHG��LW�LV�QRUPDO�DQG�
H[SHFWHG�IRU�LQGLYLGXDOV�GHDOLQJ�ZLWK�GLYRUFH�WR�IHHO�DQJU\��
VHOI�SURWHFWLYH��VHOI�MXVWLI\LQJ�DQG�YLFWLPL]HG�E\�WKH�GLYRUFH��
7KHVH�UHVSRQVHV�DUH�QRW�D�PDWWHU�RI�FKRLFH�RU�D�YROXQWDU\�VWDWH�
RI�PLQG��EXW�UDWKHU�D�ELRORJLFDO�UHVSRQVH�RI�WKH�VHOI�WR�SURWHFW�
DQG�GHIHQG�WKH�VHOI�ZKHQ�IHHOLQJ�WKUHDWHQHG�DQG�LQ�GDQJHU��
(YROXWLRQ�HTXLSSHG�XV�ZLWK�WKLV�PHFKDQLVP�WR�SUHVHUYH�DQG�
SURWHFW�DV�D�VSHFLHV�

7KHUH�DUH�PDQ\�GH¿QLWLRQV�RI�IRUJLYHQHVV��+RZHYHU��
SV\FKRORJLFDO�DFDGHPLFV�DQG�UHVHDUFKHUV�FRQFOXGH�WKDW�
IRUJLYHQHVV�LV�D�FRQVFLRXV�SURFHVV�LQ�ZKLFK�WKH�SHUVRQ�ZKR�
IRUJLYHV�LQWHQWLRQDOO\�FKRVH�WR�GR�VR��$FFRUGLQJ�WR�(QULJKW�	�
)LW]JLEERQV���������SHRSOH��XSRQ�UDWLRQDOO\�GHWHUPLQLQJ�WKDW�
WKH\�KDYH�EHHQ�XQIDLUO\�WUHDWHG��IRUJLYH�ZKHQ�WKH\�ZLOOIXOO\�
DEDQGRQ�UHVHQWPHQW�DQG�UHODWHG�UHVSRQVHV��WR�ZKLFK�WKH\�
KDYH�D�ULJKW���DQG�HQGHDYRU�WR�UHVSRQG�WR�WKH�ZURQJGRHU�
EDVHG�RQ�D�PRUDO�SULQFLSOH�RI�EHQH¿FHQFH��ZKLFK�PD\�LQFOXGH�
FRPSDVVLRQ��XQFRQGLWLRQDO�ZRUWK��JHQHURVLW\��DQG�PRUDO�ORYH�
�WR�ZKLFK�WKH�ZURQJGRHU��E\�QDWXUH�RI�WKH�KXUWIXO�DFW�RU�DFWV��
KDV�QR�ULJKW���:KHQ�D�SHUVRQ�IRUJLYHV��FKDQJHV�RFFXU�LQ�WKH�
DIIHFWLYH��FRJQLWLYH��DQG�EHKDYLRUDO�V\VWHPV��)RU�H[DPSOH��
QHJDWLYH�HPRWLRQV��VXFK�DV�DQJHU��KDWUHG��UHVHQWPHQW��DQG�
VDGQHVV��DUH�JLYHQ�XS�DQG�DUH�UHSODFHG�ZLWK�PRUH�QHXWUDO�
HPRWLRQV�DQG��HYHQWXDOO\��SRVLWLYH�DIIHFW��:LWK�IRUJLYHQHVV��
RQH�UHFRJQL]HV�WKDW�D�KXUW�KDV�RFFXUUHG��\HW�RQH�FRQVFLRXVO\�
FKRRVHV�WR�UHOHDVH�UHVHQWPHQW�DQG�DQJHU�

7KH�SV\FKRORJLFDO�FKDOOHQJH�IRU�WKH�GLYRUFLQJ�FRXSOH�ZKLOH�
HQJDJLQJ�LQ�WKH�VHSDUDWLRQ�SURFHVV��UHJDUGOHVV�RI�ZKR�LV�WKH�
LQLWLDWRU�RU�WKH�QRQ�LQLWLDWRU�RI�WKH�GLYRUFH��LV�KRZ�WR�SXUVXH�D�
UDWLRQDO��FRQVFLRXV�SURFHVV�ZKLFK�HPSOR\V�ORJLFDO��REMHFWLYH��
DQG�V\VWHPDWLF�PHWKRGV�RI�WKLQNLQJ��LQFOXGLQJ�WKH�FKRLFH�WR�

FXOWLYDWH�IRUJLYHQHVV��ZKLOH�WKH�XQFRQVFLRXV�EUDLQ�LV�FDXJKW�
XS�LQ�D�VHOI�GHIHQGHG��VHOI�ULJKWHRXV�VWDWH�RI�PLQG�

2XU�XQFRQVFLRXV�EUDLQ�LV�KLJKO\�VHQVLWLYH�WR�WKH�HQYLURQPHQW�
LQ�ZKLFK�ZH�OLYH��3K\VLFDO�VSDFHV�DUH�GHVLJQHG�WR�µVXUSULVH�
WKH�XQFRQVFLRXV�EUDLQ¶�WKURXJK�OHYHUDJLQJ�PHPRU\��HYRNLQJ�
H[SHULHQFHV�DQG�LQGXFLQJ�EHKDYLRXUV��7KH�VSDFH�LQ�ZKLFK�
WKH�&ROODERUDWLYH�SURFHVV�XQIROGV�PD\�DVVLVW�WKH�SHUVRQ�
LQ�FXOWLYDWLQJ�D�SHDFHIXO��FDOP�DQG�UDWLRQDO�VWDWH�RI�PLQG�
ZKLFK�ZRXOG�DOORZ�IRU�UDWLRQDO�FRQVFLRXV�WKLQNLQJ�SURFHVV�
WR�RYHUFRPH�WKH�UHDFWLYLW\�RI�WKH�XQFRQVFLRXV�EUDLQ��7KH�
SRWHQWLDOLW\�RI�WKH�SK\VLFDO�VSDFH�DV�D�VWLPXOXV�IRU�DFWLYDWLQJ�
PRRGV��DWWLWXGHV��GHFLVLRQ�PDNLQJ��OHYHUDJLQJ�YDOXHV��
LQFOXGLQJ�IRUJLYHQHVV��IRU�WKH�LQGLYLGXDO�ZKR�KDV�EHHQ�GHDOLQJ�
ZLWK�WKH�WUDXPDWLF�H[SHULHQFH�RI�VHSDUDWLRQ��KDV�QRW�\HW�EHHQ�
IXOO\�H[SORUHG�DV�D�UHVRXUFH�E\�&ROODERUDWLYH�SURIHVVLRQDOV��
HYHQ�WKRXJK�LWV�LPSDFW�RQ�WKH�VHOI�KDV�EHHQ�GRFXPHQWHG�LQ�
UHVHDUFK�VWXGLHV��7KLV�LV�D�QHZ�IURQWLHU��DQG�D�YHU\�H[FLWLQJ�
RQH�IRU�WKH�&ROODERUDWLYH�PRYHPHQW���

7KH�&ROODERUDWLYH�SURFHVV�LV�DERXW�FUHDWLQJ�D�QHZ�H[SHULHQFH�
RI�VDIHW\�IRU�WKH�FOLHQWV��7KLV�NLQG�RI�VDIHW\�SURYLGHV�DQ�
DWPRVSKHUH�IRU�LQVSLUHG�JXLGDQFH�E\�WKH�SURIHVVLRQDOV��DQG�IRU�
WKH�FOLHQW��LW�SURYLGHV�WKH�FRXUDJH�WR�DWWHPSW�QHZ�EHKDYLRXU��
%\�VRRWKLQJ�WKH�QHJDWLYH�IHHOLQJV�DVVRFLDWHG�ZLWK�VHSDUDWLRQ�
DQG�DFWLYDWLQJ�FDOP�DQG�VDIH�H[SHULHQFH��WKH�LQGLYLGXDO�FDQ�
UHRUJDQL]H�PLQGVHW�WRZDUG�WKH�FRQÀLFW��$�FKDQJH�LQ�WKH�PLQGVHW�
PD\�LPSDFW�WKH�DELOLW\�WR�DSSUDLVH�WKH�FKDOOHQJHV�WKH\�DUH�
IDFLQJ�ZLWK�D�OHVV�µFDWDVWURSKLF¶�VWDQFH�VR�WKDW�WKH�LQGLYLGXDO�
PD\�FRQVLGHU�µRXWVLGH�WKH�ER[¶�RSWLRQV��LQFUHDVH�HPSDWK\�WR�
WKH�VSRXVH¶V�SDLQ��DQG�SRVVLEO\�FKRRVH�IRUJLYHQHVV�

&KDQJH�DQG�2WKHU�&KDOOHQJHV�WR�3URIHVVLRQDO�,GHQWLW\

$OWKRXJK�WKH�HYLGHQFH�EDVHG�UHVHDUFK�GHPRQVWUDWHV�WKDW�
GHVLJQ�IROORZV�YDOXHV�DQG�WKDW�FOLHQWV�KDYH�SK\VLRORJLFDO�
UHVSRQVHV�WR�WKH�SHUFHLYHG�VDIHW\�RI�HQYLURQPHQW��WKH�¿QDO�
KXUGOH�WR�D�FROODERUDWLYH�UHRULHQWDWLRQ�WR�SK\VLFDO�VSDFH�
LV�WKH�SURIHVVLRQDOV�WKHPVHOYHV��,Q�RXU�VWUXJJOH�WR�UHPRYH�
WUDGLWLRQDO�EDUULHUV�WR�FRQVHQVXDO�IDPLO\�UHVWUXFWXULQJ��WKH�
SURIHVVLRQDO�FRPPXQLW\�LV�VWLOO�FRPLQJ�WR�WHUPV�ZLWK�WKH�
UHVWUXFWXULQJ�RI�RXU�RZQ�DVVXPSWLRQV�DQG�UHVSRQVHV��$V�D�
PRYHPHQW��&ROODERUDWLRQ�KDV�HPEUDFHG�D�VHOI�UHÀHFWLYH�
RULHQWDWLRQ�WR�HYDOXDWH�WKH�LPSDFW�RI�RXU�DSWLWXGHV�DQG�
DWWLWXGHV�RQ�FOLHQW�IXQFWLRQDOLW\��/LNHZLVH��FOLHQWV�LQ�
FRQWLQXLQJ�FRQÀLFW�KDYH�WKH�DELOLW\�WR�KLMDFN�HYHQ�WKH�EHVW�
LQWHQWLRQV�RI�WKH�SURIHVVLRQDOV�WKURXJK�SRVLWLRQDO�WKLQNLQJ��
DGYRFDF\��DOLJQPHQW��WUDQVIHUHQFH��FRXQWHU�WUDQVIHUHQFH�
DQG�RWKHU�LQYLVLEOH�SXOOV�WRZDUG�ORQJ�VWDQGLQJ�KDELWV�RI�
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DGYHUVDULDO�ZRUN��3URIHVVLRQDOV�QHHG�YLVLEOH�UHPLQGHUV�RI�
WKHLU�KLJKHU�YDOXHV�LQ�WKH�ZRUNSODFH�WR�VWUHQJWKHQ�WKHLU�
FRPPLWPHQW�WR�UHVSHFWIXO�SUDFWLFH�

7UDGLWLRQDO�IRUWUHVV�HQYLURQPHQWV�GHYHORSHG�DORQJVLGH�
WKH�KLHUDUFKLFDO�HYROXWLRQ�RI�ODZ�DQG�VRFLDO�LQVWLWXWLRQV�
DGPLQLVWHULQJ�MXVWLFH��)URP�D�SRZHU�EDVHG�V\VWHP�RI�WKH�
'DUN�$JHV�ZKHUH�PLJKW�PDGH�ULJKW��WKH�OHJDO�V\VWHP�RI�WKH�
��WK�&HQWXU\�PRYHG�LQWR�ULJKWV�EDVHG�MXVWLFH�DULVLQJ�IURP�
HFFOHVLDVWLFDO�FRXUWV��LPEXHG�ZLWK�WKH�DXWKRULW\�RI��*RG�DQG�
.LQJ��)DXVV���������7KH�GLYLQH�ULJKWQHVV�RI�WKH�ODZ�ZDV�
GHIHQGHG�E\�SURIHVVLRQDOV�ZKR�SURIHVVHG�WKHLU�IDLWK�DQG�
GXW\��7KH�OHJDF\�RI�WKH�ULJKWQHVV�RI�WKLV�V\VWHP�OLQJHUV�WRGD\�
DPRQJ�SURIHVVLRQDOV�DQG�FOLHQWV�DOLNH�IRUPLQJ�DQ�LPSOLFLW�
LGHQWLW\�IRU�MXGJHV�DQG�ODZ\HUV��0RYLQJ�IDPLO\�PDWWHUV�IURP�
WKH�FRXUWURRP�WR�QHJRWLDWLRQ�VHWWLQJV�EHFDPH�DFFHSWDEOH�
RQO\�DV�QR�IDXOW�GLYRUFH�VWDWXWHV�EHFDPH�XELTXLWRXV�LQ�WKH�
����¶V��,W�WRRN�D�VLQJOH�ER\�WR�SRLQW�DW�WKH�(PSHURU�ZLWK�QR�
FORWKHV�DQG�DVN�³ZK\�GR�ZH�FRQWLQXH�WR�VXEMHFW�IDPLOLHV�WR�WKH�
VDPH�DVVXPSWLRQV�DQG�YDOXHV�HPEHGGHG�LQ�SURSHUW\�EDVHG��
GLVWULEXWLYH�OHJDO�SURFHVVHV"´�7KDW�ER\�ZDV�6WX�:HEE�LQ�WKH�
����¶V�ZKR�FKRVH�D�GLIIHUHQW�VHW�RI�YDOXHV�ZLWKLQ�KLPVHOI��+LV�
FRXUDJH�KDV�DOORZHG�IDPLO\�ODZ�SURIHVVLRQDOV�WR�IROORZ�WKH�
H[RGXV�IURP�KLHUDUFK\�DQG�SRZHU�

<HW����\HDUV�LQ�WKH�PDNLQJ��&ROODERUDWLRQ�LV�VWLOO�FRQVLGHUHG�
DQ�DOWHUQDWLYH��3URIHVVLRQDOV�WUDLQHG�DQG�VXFFHVVIXO�LQ�WKH�
DGYHUVDULDO�PRGHO�KDYH�DQ�LQJUDLQHG�SUHIHUHQFH�IRU�WKH�
HQYLURQPHQWV�WKDW�SHUSHWXDWH�WKLV�LGHQWLW\��&OLHQWV�LQ�WKH�VWUHVV�
RI�¿JKW�RU�ÀLJKW�XQZLWWLQJO\�UHLQIRUFH�WKH�KLHUDUFK\�E\�WXUQLQJ�
RYHU�GHFLVLRQ�PDNLQJ�WR�VRPHRQH�ZLWK�H[FOXVLYH�NQRZOHGJH�
DQG�H[SHULHQFH�LQ�WKLV�XQNQRZQ�ODQGVFDSH��:LWKRXW�PHQWRULQJ��
FRPPXQLW\�DQG�OLIH�FKDQJHV��&ROODERUDWLYH�SURIHVVLRQDOV�ULVN�
UHODSVLQJ�LQWR�KDELWV�ZKLFK�KDYH�EHHQ�VXFFHVVIXO�LQ�FRXUW��LQ�
DGYHUVDULDO�QHJRWLDWLRQ�DQG�LQ�VRFLHW\¶V�DFNQRZOHGJPHQW�RI�
SURIHVVLRQDO�SRZHU��0DQ\�SURIHVVLRQDOV�DUH�FDOOHG�WR�WDNH�
DQ�LQWURGXFWRU\�&ROODERUDWLYH�WUDLQLQJ�E\�SHUVRQDO�YDOXHV�RI�
SHDFHPDNLQJ��ORYH�DQG�IRUJLYHQHVV��EXW�VWUXJJOH�WR�DOLJQ�WKHLU�
SURIHVVLRQDO�SUDFWLFH�LQ�ZD\V�ZKLFK�ZLOO�VXSSRUW�FRQWLQXHG�
JURZWK�DQG�PDWXULW\�DV�D�IDFLOLWDWRU�RI�GLVSXWHV�

:KHQ�WKH�SURIHVVLRQDO�UHVRQDWHV�ZLWK�WKHVH�GHHSO\�KHOG�
YDOXHV��WKH�FOLHQWV�QRWLFH��1HXURVFLHQFH�VXJJHVWV�WKDW�
WKHUH�LV�DQ�HQWUDLQPHQW�WKDW�KDSSHQV�EHWZHHQ�SHRSOH�LQ�
FRQYHUVDWLRQ�DULVLQJ�IURP�HPSDWKHWLF�QHWZRUNV�RI�PLUURU�
QHXURQV��&XULRVLW\�DQG�RSHQ�TXHVWLRQV�ZLOO�HOLFLW�D�GLIIHUHQW�
UHVSRQVH�IURP�FOLHQWV�WKDQ�IDFW�RULHQWHG�GLVFRYHU\�WKDW�
FRPSDUWPHQWDOL]HV�WKH�FOLHQW¶V�OLYHG�H[SHULHQFH��7KH�DWWLWXGH�
RI�WKH�SURIHVVLRQDO�KDV�DQ�LPSDFW�RQ�KRZ�WKH�FOLHQW�VKDUHV�

KLV�VWRU\��7KH�LQIRUPDWLRQ�WKH�SURIHVVLRQDO�JLYHV��ZKHWKHU�
SURFHVV�RULHQWHG��KRZ�ZH�ZLOO�PRYH�IRUZDUG��RU�VXEVWDQWLYH�
�ZKDW�\RX�FDQ�H[SHFW��ZLOO�HLWKHU�FDOP�WKH�FOLHQW�RU�DQFKRU�
WKH�FOLHQW�WR�SURWHFWLYH�UHDFWLRQV��7KH�SURIHVVLRQDO�LV�LQ�WKH�
EHVW�SRVLWLRQ�WR�IRFXV�DWWHQWLRQ�RQ�RQH�JRDO�RU�WKH�RWKHU��
$QG�WKH�SURIHVVLRQDO�ZLOO�EH�LQÀXHQFHG�E\�WKH�VHWWLQJ�RI�WKH�
LQWHUDFWLRQ��'RHV�KRVSLWDOLW\�VKLIW�WKH�FOLHQW¶V�IHDU�RU�GRHV�
WKH�SODQQLQJ�RI�KRVSLWDOLW\�E\�WKH�SURIHVVLRQDO��LQFOXGLQJ�WKH�
URRP��WKH�IRRG�RQ�WKH�WDEOH�DQG�WKH�FRPIRUW�RI�WKH�FKDLUV��VKLIW�
WKH�SURIHVVLRQDO¶V�SHUVSHFWLYH"

7KLV�LV�WKH�FRUH�RI�WKH�SDUDGLJP�VKLIW�&ROODERUDWLYH�
SURIHVVLRQDOV�H[SHULHQFH��PRYLQJ�WKH�FOLHQWV�IURP�IHDU�WR�
FDOP��IURP�HPRWLRQDO�GHSHQGHQFH�WR�JHQHUDWLYLW\�DQG�IURP�
VHWWOHPHQW�WR�UHVROXWLRQ��7KHUH�DUH�HPRWLRQDO��PHQWDO�DQG�
SK\VLFDO�WUDQVIRUPDWLRQV�LQ�WKH�SURIHVVLRQDO�¿UVW��VR�WKDW�
WKH�FOLHQWV�FDQ�EH�JXLGHG��UHIRFXVHG�DQG�DOORZHG�WR�H[SUHVV�
WKHLU�KLJKHVW�YDOXHV�DV�ZHOO��6R�WKH�QDWXUDO�SURJUHVVLRQ�
RI�WKH�VKLIW�LV�IRU�&ROODERUDWLYH�SURIHVVLRQDOV�WR�VXUURXQG�
WKHPVHOYHV�ZLWK�LQGLFLD�RI�WKHVH�YDOXHV��&UHDWLYLW\�LQ�FOLHQWV�
DQG�SURIHVVLRQDOV�FDQ�EH�WDSSHG�LQ�WKH�FDOP�DOHUWQHVV�LQVWLOOHG�
E\�WKH�KDYHQ�HQYLURQPHQW��DOORZLQJ�WKH�FOLHQWV�WR�DFFHVV�KLV�
IXOO�UDQJH�RI�PHPRU\��NQRZOHGJH�DQG�H[SHULHQFH�WR�FUDIW�DQ�
DFFHSWDEOH�DQG�GXUDEOH�RXWFRPH�

7KH�KDYHQ�LV�RXU�PHWDSKRU�IRU�HQYLURQPHQWV�ZKLFK�DOORZ�
DFFHVV�WR�FUHDWLYLW\�DQG�FRQYHUVDWLRQ��ZLWK�LWV�ZHOFRPH�DQG�
DFFHVV�WR�QDWXUH��EHDXW\�DQG�FDOP��7KH�GLIIHUHQW�GLVFLSOLQHV�
RI�&ROODERUDWLYH�SURIHVVLRQDOV�PD\�ZHOO�KDYH�GLIIHUHQW�DFFHVV�
WR�RI¿FH�VSDFH�RU�FRQIHUHQFH�URRPV�WKDW�HOLFLW�WKH�IHHOLQJ�RI�
FDOP�DOHUWQHVV��0DQ\�SURIHVVLRQDOV�DUH�LQ�JURXS�SUDFWLFHV�ZLWK�
VLJQL¿FDQW�RYHUKHDG�DQG�FROOHDJXHV�ZKR�DUH�QRW�HQJDJHG�LQ�
&ROODERUDWLYH�3UDFWLFH��2IWHQ�VWDIIV��UHFHSWLRQLVWV�DQG�DVVLVWDQWV��
DUH�QRW�WUDLQHG�LQ�WKH�KRVSLWDOLW\�RI�WKH�&ROODERUDWLYH�WDEOH��6R�
UHFRPPHQGLQJ�VWUXFWXUDO�FKDQJHV�WR�WKH�SUDFWLFH�HQYLURQPHQW�
PD\�EH�FRVWO\�DQG�QRW�SUDFWLFDO��7KH�3HDFH�LQ�3ODFH�3URMHFW�ZLOO�
H[DPLQH�QRW�RQO\�EXLOGLQJ�QHZ�VWUXFWXUHV��EXW�DOVR�UHGHVLJQLQJ�
H[LVWLQJ�VSDFHV��&KDQJLQJ�FRORUV��OLJKWLQJ�DQG�LPSOHPHQWV�RI�
DXWKRULW\�PD\�EH�HQRXJK�WR�VKLIW�WKH�FRPIRUW�RI�SURIHVVLRQDO�DQG�
FOLHQW�DOLNH�

7KH�YDOXH�RI�FRPSDVVLRQ�FDQ�WKHQ�EH�H[SUHVVHG�WKURXJK�WKH�
LQWHQWLRQV�RI�WKH�&ROODERUDWLYH�WHDP���WKH�GHVLUH�WR�DOOHYLDWH�WKH�
VXIIHULQJ�RI�RXU�FOLHQWV�E\�RIIHULQJ�DQ�DOWHUQDWLYH��(YHQ�WKRXJK�
WKH�GLYRUFH�WUDQVLWLRQ�IRU�RXU�FOLHQWV�LV�VWUHVVIXO�DQG�SRVVLEO\�
HYHQ�WUDXPDWLF��&ROODERUDWLRQ�HPERGLHG�LQ�WKH�SK\VLFDO�FDQ�
FUHDWH�WKH�FLUFXPVWDQFHV�IRU�IRUJLYHQHVV�WR�EH�DSSURDFKHG��
7KH�VKLIW�LQ�SRZHU�H[SUHVVHG�LQ�LQWHQWLRQDO�VSDFH�DQG�KXPDQ�
VSLULW�FDQ�LQYLWH�ORYH�DQG�IRUJLYHQHVV�LQWR�WKH�IXWXUH�ZH�FUHDWH�
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WRJHWKHU��7KH�&ROODERUDWLYH�WHDP�FDQ�KROG�WKLV�KRSH�IRU�WKH�
FOLHQWV�DV�WKH\�UHGLVFRYHU�WKHLU�YDOXHV�DQG�SRWHQWLDO�IRU�WKH�IXWXUH�

0RYLQJ�)RUZDUG

%DVHG�RQ�UHVHDUFK�LQ�WKH�GLYHUVH�¿HOGV�RI�DUFKLWHFWXUH��
SV\FKRORJ\�DQG�QHXURVFLHQFH�WKHUH�LV�D�FRQQHFWLRQ�EHWZHHQ�
WKH�GHVLJQ�RI�SODFH�DQG�RXWFRPH�LQ�WKH�&ROODERUDWLYH�SURFHVV��
$OWKRXJK�FRPLQJ�IURP�WKUHH�GLIIHUHQW�GLVFLSOLQHV��WKH�DXWKRUV�
FRQFOXGH�WKDW�GHVLJQ�RI�SK\VLFDO�VSDFH�KDV�D�VXEVWDQWLYH�DQG�
WUDQVIRUPDWLYH�LQÀXHQFH��SRVLWLYHO\�RU�QHJDWLYHO\��RQ�WKH�
FOLHQWV¶�HPRWLRQDO�H[SHULHQFH�RI�FRQÀLFW�DV�ZHOO�DV�RQ�WKH�
HPRWLRQDO�H[SHULHQFH�RI�WKH�&ROODERUDWLYH�SURIHVVLRQDOV�DV�WKH\�
HQJDJH�LQ�WKH�SURFHVV��3ODFH�KDV�WKH�SRWHQWLDO�RI�WUDQVIRUPLQJ�
WKH�FOLHQWV�IURP�IHHOLQJ�GHIHQGHG��DQJU\��JXLOW\��DIUDLG��ORQHO\�
DQG�SRZHUOHVVQHVV�LQWR�FDOP��HQJDJHG�DQG�UHÀHFWLYH��7KLV�
VKLIW�IURP�VWUHVV�DQG�GHSHQGHQF\�FUHDWHV�WKH�SRVVLELOLW\�IRU�WKH�
FOLHQW�WR�FXOWLYDWH�IRUJLYHQHVV��)RU�WKH�SURIHVVLRQDOV��WKLV�VKLIW�
IURP�KLHUDUFKLFDO�YHVWLJHV�RI�DGYHUVDULDO�VHWWLQJV�DOORZV�WKHP�
WR�UHFODLP�SHUVRQDO�YDOXHV�RI�FRPSDVVLRQ�IRU�WKH�VXIIHULQJ�RI�
IDPLOLHV�LQ�FRQÀLFW�

,Q�DGGLWLRQ�WR�WKH�VWUXFWXUDO�GHVLJQ�RI�SODFH��WKHUH�DUH�D�P\ULDG�
RI�RWKHU�YDULDEOHV�WKDW�FDQ�LPSDFW�WKH�SURFHVV�WKDW�FDQ�EH�
LQYHVWLJDWHG��&RORUV�FKRVHQ�IRU�WKH�ZDOOV��WH[WXUHV�RI�ÀRRULQJ��
GHVLJQ�FRQVLGHUDWLRQV�RI�ZLQGRZ�WUHDWPHQWV��WH[WLOHV�DQG�
GpFRU�RI�D�URRP�PD\�KDYH�VXEWOH�LQÀXHQFH�RQ�PRRG��5HVHDUFK�
RQ�WKH�SK\VLRORJ\�RI�WKH�H\H�KDV�GHPRQVWUDWHG�WKDW�PHQ�DQG�
ZRPHQ�VHH�FRORU�GLIIHUHQWO\��ZLWK�PHQ�UHVSRQGLQJ�WR�EROG�
FRORUV�DQG�ZRPHQ�WR�SDVWHOV��/LJKWLQJ��HVSHFLDOO\�ÀXRUHVFHQW�
EXOEV��KDV�UHÀHFWLYH�TXDOLWLHV�RQ�IDFHV�ZKLFK�PD\�VXEWO\�DIIHFW�
SHUFHSWLRQ�RI�HPRWLRQV��5HVHDUFK�RQ�XQFRQVFLRXV�LQWHUSUHWDWLRQ�
RI�IDFLDO�FXHV�PD\�SURYLGH�QHZ�LQVLJKW�LQWR�WKH�VLJQL¿FDQFH�
RI�WKH�YLVXDO�UHDGLQJ�RI�RWKHUV�LQ�FRQÀLFW��(JUHVV�DQG�LQJUHVV�
WR�D�VSDFH�DQG�ÀRZ�EHWZHHQ�VSDFHV�PD\�FUHDWH�EDUULHUV�RU�
LQYLWDWLRQ�WR�VDQFWXDU\��&OXWWHU��DW�WKH�RQH�HQG�RI�WKH�VSHFWUXP��
RU�GLVSOD\V�RI�DFFRXWUHPHQWV�RI�VXFFHVV�DW�WKH�RWKHU��PD\�
FRQYH\�PHVVDJHV�RI�FKDRV�RU�ULJLGLW\��:KLOH�FOLHQWV�PD\�QHHG�
UHDVVXUDQFH�RI�SURIHVVLRQDO�TXDOL¿FDWLRQV��LQ�&ROODERUDWLRQ�
ZH�DUH�HQFRXUDJLQJ�FOLHQWV�WR�XVH�SURIHVVLRQDOV�DV�UHVRXUFHV�
VR�WKH\�FDQ�UHO\�PRUH�RQ�WKHLU�RZQ�LQWHUQDO�H[SHUWLVH��$OO�RI�
WKHVH�SK\VLFDO�FRQVLGHUDWLRQV�EHFRPH�SDUW�RI�WKH�&ROODERUDWLYH�
SURIHVVLRQDO¶V�FDQYDV��DQG�DOO�FDQ�EH�PDQDJHG�ZLWK�UHODWLYHO\�
ORZ�FRVW��-XVW�DV�ZH�DUH�OHDUQLQJ�WKDW�WKHUH�LV�DQ�RSWLPDO�SRLQW�
EHWZHHQ�¿JKW�RU�ÀLJKW�UHVSRQVHV�DQG�OHWKDUJ\��RXU�JRDO�LV�
WR�FUHDWH�D�VSDFH�ZKHUH�WKH�FOLHQWV�FDQ�RSWLPL]H�FDOPQHVV�
DQG�DOHUWQHVV��2XU�VSDFH�VKRXOG�FRQYH\�ZHOO�RUGHUHG�
HVWDEOLVKPHQWV��\HW�DFFHVVLELOLW\�DQG�ZHOFRPH�WR�WKRVH�ZKR�
FKRRVH�WR�SDUWLFLSDWH�DFWLYHO\�LQ�UHVROXWLRQ�

7KH�PHWDSKRU�RI�WKH�VDIH�KDYHQ�GHVFULEHV�DQ�HPRWLRQ�
DQG�D�SODFH��,Q�WKLV�SODFH�WKH�FOLHQWV�FDQ�¿QG�FRPIRUW�DQG�
VRRWKLQJ�DW�WLPHV�ZKHQ�WKH\�IHHO�WKUHDWHQHG��IULJKWHQHG�
DQG�LQ�GDQJHU��7KH\�PD\�VWHS�DZD\�IURP�YLFWLP�PHQWDOLW\��
ORRSLQJ�PHPRULHV�DQG�LVRODWLRQ�WR�GLVFRYHU�D�QHZ�YLHZ�RI�
VHOI��H[SDQGHG�VRFLDO�QHWZRUNV�DQG�QHZ�ZD\V�RI�SDUWQHULQJ��
,Q�DGGLWLRQ�WR�WKH�IHHOLQJ�RI�FDOP�HQJHQGHUHG�E\�VDIHW\��WKLV�
KDYHQ�FDQ�HQFRXUDJH�WKH�FOLHQW�WR�VHDUFK�IRU�PRUH�H[SDQVLYH�
VROXWLRQV�WR�WKHLU�VLWXDWLRQ�E\�DFFHVVLQJ�FUHDWLYLW\��H[SORUDWLYH�
EHKDYLRUV�DQG�HPSDWK\��7KH�KHDUW�PD\�EH�EURNHQ�RSHQ�KHUH�
WR�IRUJLYH�QRW�RQO\�WKH�RWKHU��EXW�RQH¶V�VHOI��,I�&ROODERUDWLYH�
SURIHVVLRQDOV�FDQ�DFWLYHO\�SDUWLFLSDWH�LQ�WKH�DUFKLWHFWXUH�RI�
IRUJLYHQHVV��WKH\�PD\�DOVR�UHFRQVWUXFW�SURIHVVLRQDO�SXUSRVH�
LQWR�SHUVRQDO�FRPPLWPHQW�WR�D�FRPSDVVLRQDWH�OLIH��

$QQ�6ORDQ�'HYHOLQ��$��%����������+HDOWK�&DUH�(QYLURQPHQWV�	�
3DWLHQW�2XWFRPHV�$�5HYLHZ�RI�WKH�/LWHUDWXUH��(19,5210(17�
$1'�%(+$9,25��9RO�����1R����6DJH�3XEOLFDWLRQ�
$XJXVWLQ��6����������3ODFH�$GYDQWDJH��$SSOLHG�3V\FKRORJ\�IRU�
,QWHULRU�$UFKLWHFWXUH��-RKQ�:LOH\�	�6RQV�
%DLOHU��.��$����������7KH�5ROH�RI�WKH�3K\VLFDO�(QYLURQPHQW�IRU�
&KLOGUHQ�LQ�5HVLGHQWLDO�&DUH��5HVLGHQWLDO�7UHDWPHQW�IRU�&KLOGUHQ�
DQG�<RXWK�9RO����+DZRUWK�3UHVV�,QF���������
)UDQFLV�(�.XR��:��&���-XO\���������$JJUHVVLRQ�DQG�9LROHQFH�LQ�
WKH�,QQHU�&LW\��(19,5210(17�$1'�%(+$9,25��9RO�����1R�����
��������
+HVFKRQJ�0DKRQH�*URXS��,���2FWREHU��������:LQGRZV�DQG�
2I¿FHV��$�6WXG\�RI�:RUNHU�3HUIRUPDQFH�DQG�,QGRRU�(QYLURQPHQW��
&DOLIRUQLD�(QHUJ\�&RPPLVVLRQ�
.HLWK�$��%DLOH\��0��'����������7KH�5ROH�RI�WKH�3K\VLFDO�
(QYLURQPHQW�IRU�&KLOGUHQ�LQ�5HVLGHQWLDO�&DUH��5HVLGHQWLDO�
7UHDWPHQW�IRU�&KLOGUHQ�DQG�<RXWK�9RO������������
3DJH�.��3UHVVO\��0��+���6SULQJ��������7KH�3K\VLFDO�(QYLURQPHQW�
DQG�&RXQVHOLQJ��$�UHYLHZ�RI�7KHRU\�DQG�5HVHDUFK��-RXUQDO�RI�
&RXQVHOLQJ�DQG�'HYHORSPHQW�9ROXPH�������������
5RJHU�6��8OULFK��3��&����������$�5HYLHZ�RI�WKH�5HVHDUFK�
/LWHUDWXUH�RQ�(YLGHQFH�%DVHG�+HDOWKFDUH�'HVLJQ��3DUW�,���+HDOWK�
(QYLURQPHQWV�5HVHDUFK�	�'HVLJQ�������
:HQHU��5����������7KH�(QYLURQPHQWDO�3V\FKRORJ\�RI�3ULVRQV�DQG�
-DLOV��1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV�
5REHUW�(QULJKW�	��5LFKDUG�)LW]JLEERQV��������+HOSLQJ�&OLHQWV�
)RUJLYH��$Q�(PSLULFDO�*XLGH�IRU�5HVROYLQJ�$QJHU�DQG�5HVWRULQJ�
+RSH��$3$�%RRNV�
6DJUDULR�<iUQR]�<DEHQ��������)RUJLYHQHVV��$WWDFKPHQW��DQG�
'LYRUFH��-RXUQDO�RI�'LYRUFH�	�5HPDUULDJH����������������

.LPEHUO\�)DXVV��)URP�%DUULVWHUV�DQG�6ROLFLWRUV�WR�WKH�1HZ�
&ROODERUDWLYH�/DZ\HU��9%$�1HZV�-RXUQDO��6SULQJ������

3HDFH�LQ�3ODFH�3URMHFW�����FRQWLQXHG�


	Collaborative Review 11
	Collaborative Review 12
	Collaborative Review 13
	Collaborative Review 14
	Collaborative Review 15
	Collaborative Review 16
	Collaborative Review 17

