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/KH +ROLVWLF &RQIHUHQFH ([SHULHQ

8QGHUVWDQGLQJ WKH ,QGLYLGXDO $WWHQGH

.DWULQ 6LI 6WHIDQVGRWWLU

$ WKHVLVY VXEPLWWHG LQ SDUWLDO IXOILOPHQW
6KHIILHOG +DOODP 8QLYHUVLW\
IRU WKH GHJUHH RI '"RFWRU RI 3KLORVRSK

0D\



&DQGLGDWH '"HFODUDWLRAQ

KHUHE\ GHFODUH WKDW

, KDYH QRW EHHQ HQUROOHG IRU DQRWKHU DZDUG RI "
RU SURIHVVLRQDO RUJDQLVDWLRQ ZKLOVW XQGHUWDN

1RQH RI WKH PDWHULDO FRQWDLQHG LQ WKH WKHVL
VXEPLVVLRQ IRU DQ DFDGHPLF DZDUG

, DP DZDUH RI DQG XQGHUVWDQG WKH 8QLYHUVLW\ V !
WKDW WKLV WKHVLV LV P\ RZQ ZRUN 7KH XVH RI DOC
PDWHULDO FRQVXOWHG KDYH EHHQ SURSHUO\ DQG IXO

7TKH ZRUN XQGHUWDNHQ WRZDUGV WKH WKHVLV KDV EH
WKH 6+8 3ULQFLSOHV RI ,QWHJULW\ LQ 5HVHDUFK DQG

7TKH ZRUG FRXQW RI WKH WKHVLV LV ZRUGV
1DPH .DWULQ 6LI 6WHIDQVGRWWLU
$ZDUG 'RFWRU RI 3KLORVRSK\
'DWH RI 6 XEPLYVLRQ 0D\
)DEXOW\ 6KHIILHOG %XVLQHVV 6FKRRO
'LUHFWRU V RI 6WXGLHV 'DYLG (JDQ




$SEVWUDFW

7KH RYHUDOO DLP RI WKLV UHVHDUFK LV WR DQDO\VH DQG
MRXUQH\ RYHU WKHLU FDUHHU DQG WR LQWHUSUHW WKH ¥
RXWFRPHV I[URP QRW RQO\ D VLQJOH FRQIHUHQFH MRXUQH
MRXUQH\V &RQIHUHQFH UHVHDUFK KDV WUDGLWLRQDOO\
FRQIHUHQFH MRXUQH\ PRVWO\ HOHPHQWYV ZLWKLQ WKH GH
5LWFKLH 'HO &KLDSSD 0O - /HH %DFN D 0
2SSHUPDQQ &KRQ 5RPSI %UHLWHU 6HYHUW <R
WKHUH LV D VKLIW IURP D PDQDJHPHQW GRPLQDQW SDUD
SDUDGLJP ZLWKLQ HYHQW UHVHDUFK ZKLFK KDV FRQWULEX
WKH H[SHULHQFH DW WKH FRQIHUHQFH LWVHOI +DKP %Ut
+HQQ %DWKHOW 5\X /HH ‘HL /X OLDR &DL :C
7KHVH HDUO\ VWXGLHV IRFXVHG JUHDWO\ RQ WKH Yl
RUJDQLVHU ZLWK WKH YRLFH Rl WKH DWWHQGHH UHFHLYLC
IXUWKHU UHVHDUFK RQ WKHP - /HH %DFN E 5DPLUH]
'DQJ &KHOQ %UHLWHU 7KLV UHVHDUFK UHVSRQGV \
DWWHQGHH VSHFLILFDOO\ WZR W\SHV RI DWWHQGHHV DFD
HPHUJLQJ HYHQW GHVLJQ WKLQNLQJ LW DOORZV QRW RQC
DQG GLIIHUHQFHV RI WKHLU MRXUQH\V EXW DOVR SURYLG}
NH\ LQIOXHQFHV DIIHFWLQJ WKH FRQIHUHQFH DWWHQGHHYV

7R DFKLHYH WKLY DQ LOQWHUSUHWLYLVW SRVLWLRQ ZDV
TXDOLWDWLYH IUDPHZRUN FRQVLVWLQJ RI VHPL VWUXFW X
7KLY DSSURDFK UHVSRQGHG WR FDOOV IRU IXUWKHU TXDC

*HW] ODLU DQG :KLWIRUG obLuU %URZQ DV F
EHHQ FDUULHG RXW TXDQWLWDWLYHO\ &URZWKHU %RVW
DQDO\WHG XVLQJ %UDXQ DQG &ODUNH:V WKHPDWLF D

FRQIHUHQFH MRXUQH\V IRU DFDGHPLFV DQG SURIHVVLRQD:

7KH UHVHDUFK LGHQWLILHV WKH NH\ LQIOXHQFHV ZLWKLQ
VXSSRUW WKH GHYHORSPHQW RI RXWFRPHV ,W UHYHDOV \
WKH DWWHQGHH DV ZHOO DV H[WHUQDO 7KH LQWHUQDO
DWWHQGHH: -V PXOWLSOH LGHQWLWLHV ZKLFK LPSDFW WKH
ZKLFK WKHQ LQIOXHQFH WKH VLQJOH FRQIHUHQFH MRXUQH!
WKURXJKRXW WKHLU FDUHHU 7KH FDUHHU VWDJH LV DO
LQIOXHQFHY DUH WKH DWWHQGHH-V ZRUNSODFH DW HDFK V
GHVLJQHU RI HDFK DWWHQGHG FRQIHUHQFH )XQGDPHQWD{
DQ LQWHUDFWLRQ EHWZHHQ DQ LQGLYLGXDO:-V VLQJOH FRQ
'KHQ SHRSOH DWWHQG FRQIHUHQFHV WKURXJKRXW WKHLU |
WKHLU DWWHQGDQFH GXULQJ WKH FRQIHUHQFH MRXUQH\ L



7KHVH PDMRU LQIOXHQFHV Rl WKH VLQJOH FRQIHUHQFH I
FUHDWRUV DQG ZRUNSODFHV RYHU D FDUHHU WRJHWKHU D
WKH DWWHQGHH -V UHIOHFWLRQV WKH\ DUH KRZHYHU RQO\
WRZDUGV WKH GHYHORSPHQW RI RXWFRPHV IURP WKH FRQI
LGHQWLILHY WKDW WKH FRQIHUHQFH FUHDWRU FDQ KDYH D
LQ WKH OLWHUDWXUH E\ VKLIWLQJ WKHLU PLQGVHW IURP
LQGHSHQGHQW DOO LPSRUWDQW HYHQW WRZDUGV D SLHFI
GHVLJQLQJ IRU PD[LPLVHG RXWFRPHV ZKLFK FRQWULEXWH
UHVHDUFK PDNHV D WLPHO\ DQG MXVWLILDEOH FRQWULEXYV
WKH HPHUJLQJ DQG JURZLQJ XPEUHOOD RI HYHQW GHVLJQ
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$FNQRZOHGJHPHQWYV

7KLV WKHVLV LV QRZ FRPSOHWH DIWHU D ORQJ 3K' MRXUC
UHDFKHG ZLWKRXW WKH VXSSRUW XQGHUVWDQGLQJ DQG F
FROOHDJXHV

O\ 'LUHFWRU RI 6WXGLHV 'DYH (JDQ ZKRVH SDWLHQFH
HQFRXUDJHPHQW KDV EHHQ H[WUDRUGLQDU\ WKURXJKRXW
DQRG XWPRVW DSSUHFLDWLRQ O\ VXSHUYLVRUV 'U 3KLO &L
OLNHZLVH VXSSRUWHG PH DQG JXLGHG ZLWK JUHDW H[SH
WKURXJKRXW WKH HQWLUH MRXUQH\ ,W KDV EHHQ D SULY]I
7TKDQN \RX WR &KLDUD 2UHILFH ZKR HQFRXUDJHG PH WR XQ
ZLWK LOWHUHVW LQ WKH WRSLF WKURXJK KHU LPPHQVH NQ

7KDQN \RX WR WKRVH ZKR SDUWLFLSDWHG LQ WKLV UHVHD!
DQG ZLOOLQJQHVV WR VKDUH WKHLU FRQIHUHQFH MRXUQH'
FRPSOHWHG

7TKURXJKRXW WKLV 3K' MRXUQH\ , KDYH EHHQ H[WUHPHO\ IR
IHOORZ 3K' VWXGHQWY 7KHLU IULHQGVKLS LV LQYDOXDEO
WKURXJKRXW WKLV MRXUQH\ -R :DWWV WKDQNV IRU RXU Z|
DQG WDONV ZKLFK ILQDOO\ JRW PH ZULWLQJ SURSHUO\ 'U
KDYH JLYHQ PH VR PXFK ITULHQGVKLS JXLGDQFH DQG VXSS
OLNH /HLJK 'U 6KTLSHULP 5HND 'U %DUEDUD 7RPDVHOOD

S3DULNK DQG 'U 1DWDOLH +D\QHV IRU OLVWHQLQJ WR PH
VXSSRUW 7KDQN \RX DOVR WR P\ 6+8 FROOHDJXHV LQ SDL
&RRSHU ZKR DOzZzD\V KDYH WLPH WR OLVWHQ DQG SURYLGH

7KDQN \RX WR P\ PXP (UOD 6YHUULVGRWWLU DQG GDG 6
WKHUH IRU PH 0\ LQ ODZV B6ROYL 2VNDUVVRQ DQG 2GGQ\ (
VXSSRUWLYH 2GGQ\ KDV EHHQ WKHUH IRU PH WKH ZKROH M
PH , JHQXLQHO\ GR QRW NQRZ KRZ IDU , ZRXOG KDYH JRWW

$GDP %RQG DQG +LODU\ 'DYLG 5DWFOLIIH IRU DOO \RX
ZLWK ZULWLQJ DQG WKLQNLQJ VSDFHV

0\ KXVEDQG 2VNDU 6ROYDVRQ DQG RXU WKUHH GDXJKWH.L
WKDQNV 2VNDU P\ EHVW IULHQG DQG JUHDWHVW VXSSRUW
NHSW PH JRLQJ +H KDV SLFNHG PH XS DW EDG WLPHYVY DQG |
2XU GDXJKWHUV GRQ-W NQRZ DQ\WKLQJ HOVH WKDQ WKHLU
LOQOWHUSUHWHG DQG SKUDVHG WKH SURFHVV )LQDOO\ ZH F
HQRXJK 7KDQN \RX WR WKH IRXU RI \RX IURP WKH ERWWRP
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*ORVVDU\ R

| T HFKQLFDO 7HUPV

7(50 '(),1,7,2

$Q $FDGHPLF | 3URIHVVLRQDOV ZRUNLQJ ZLWKLQ DFDGHPLI
UHVHDUFK DC

$ 3URIHVVLRQDGURIHVVLRQDOV ZRUNLQJ LQ LQGXVWULHV F

$WWHQGHH 'HOBGDWIHGXDO DWWHQGLQJ D FRQIHUHQFH

%XVLQHVV (YHQW JDWKHULQJ RI RU PRUH SDUWLFL|SDQW\
KRXUV LQ D FRQWUDFWHG YHQXHpu &RQYHQ

&RQIHUHQFH 7KH FRPLQJ WRJHWKHU RI LQGLYLGXDOV LQ
WKH\ DUH JLYHQ WKH RSSRUWXQLW\ IRU YD
FRQFHUQLQJ D SDUWLFXODU VXEMHFW RIW
NQRZOHGJH WR OHDUQ WR VKDUH LGHDV
VRFLI

&RQIHUHQFH |([WHQ@DH{WHUQDO WR WKH RUJDQLVDWLRQ V
E\

&RQIHUHQFH | QWU DU HPSOR\HHV Rl DQ RUJDQLVDWLR(
WR D'L
+RVW RZQHU RI WKH FRQIHUHQFH RIWHQ HL

&RQIHUHQFH +R¥§VJDQLVDVWKH FRL SX RU WVHF
$ VLQJOH KROLVWLF FRQIHUHQFH MRXUQH\

WKH GHFLVLRQ PDNLQJ SURFHVYV WKH F

RXWFRPH 2 WKHUHIRUH FRPPHQFHV ZKHQ Wi

&RQIHUHQFH -RX¥BQMLGHULQJ DWWHQGLQJ D FRQIHUHQFH D
IROORZLQJ GHYHORSPHQW RI RXWFRP/HV DI\
OXOWLSOH VLQJOH MRXUQH\V PDNH X$ D OL
MR XU

&RQIHUHQFH VFXRHEPOOHO\ IDFLOLWDWHG VHVVLRQV VXFK DV

T1)RUPDO - F ZRUNV DQG RWKHU RUJDQLVHG Ol

&RQIHUHQFH VFKHBX¥®HO VHVVLRQ RIWHQ DLPHG DW VRFLD

1,QIRUPDO- DQG G|

'"HFLVLRQ PDNLQ@XH SURFHVV ZKHUH WKH FRQVXPHU FRQVLC

SURFHVYV YDOXH DQG FRQVHTXHQFHV RI WKH SURGXF!

'"HVWLQDWLRQ | *HRJUDSKLF DUHDV YDULRXV GHILQLWLRQV
VSHFLILF JHRJUDSKLF ERXQGDULHV ZKLFK
IHDWXUHV DWWUDFWLRQV DQG VHUYLFHV V
XVI *DUWUH

(YHQW &UHDWR$ FUHDOQWRU GHVLJQHU RI fSODQQHG HYHQW

'"HVLJQHU DWWHQGHH DQWHFHGHQWY DQG VKDS/HV WK
&URZWKH

(YHQW 'HVLJQ | "7KH FUHDWLRQ FRQFHSWXDO GHYHO|RSPHC
HYHQW XVLQJ HYHQW GHVLJQ SULQFLSOHV |
DQG HQJDJH WKH DXGLHQFH ZLWK D SRVLWL
H[SHUI| %YURZQ S

(YHQW 2UJDQLVHAKH SHUVRQ RU RUJDQLVDWLRQ ZKR QRJILVYV
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(ISHULHQFH

$Q H[SHULHQFH LQFOXGHYV WKUHH GLE
GHVFULEHY DFWXDO EHKDYLRXU 1&
SHUFHSWLRQ PHPRU\ OHDUQLQJ MX
RU PDNLQJ VHQVH RI WKH H[SHULHQF
IHHOLQJV HPRWLRQV SUHIHUHQFHYV

L QIOXHQFHV R(
DWWHQGHH-V K
FRQIHUHQFH M

) SWKHHVVLRQDO DPELWLRQV HQJDJHP
( RMIRXVMQIHA DQG HPRWLRQV H[SHULHQFH

 QWHUMMDWHQGHH -V PXOWLSOH LGHQW,

RAWEHR@RQIHUHQFH FRPPXQLW\ DWWH

FRQIHUHQF!

PHQVL

RJQLYV

GJPHQ
_I
DQG Y|

|k

LWLH\

HQW Z

G LQ L
QGHH -

/IRFDWLRQ +ROLVWLF YLHZ RI WKH LQWHUSOD\ R| GHVW
‘)DFWRUV WKDW DFWLYDWH GLUHFW |DQG \
ORWLYDWLRQ EHKDYLRXUp 1HYL!
%HQHILWY IURP WKH VWULYLQJ RI DFKLHYLC
2XWFRPH RI ZKDW WKH DWWHQGHH WDNHV DZD\ IURP
OHUHWVH O\NOHWXQ
$WWHQGHH-V PRWLYDWLRQ WR DWWHQRG ZKl
5DWLRQDOH {'SHBIHVVLRQDO GHYHORSPHQW IDFWRUV LQ
WKH\ H[SHFW IURP W
$ HH-V PRWLYDWLRQ WR DWWHQRG ZKl
SDWLRQDOH ﬂ%ﬁ@@%% DWH WR ORJLVWLFV
7RQH RI .
I:RPPXQLFDWLRéoHKDYLRXU DQG DWWLWXGH UHIOHFWHG Wk
RPPXQLFDWLRQ IRU H[DPSOH SHUVXDVLYH
DW W H (
7RQH RI GLVFXV% WMRRQH RI GLVFXVVLRQ RULJLQDWLQJ IURP
GHVWLGC FXVWRPV DQG LQKDELW
)DFLOLW\ ZKHUH SHRSOH FRPH WRJHWKHU |
9HQXH FRQIHUHQFHV WKHVH DUH PRVW RIWH|Q SK\\

FROWULWKLUH IRU V




DEOH RI &RQWHQW

&DQGLGDWH '"HFODUDWLRAQ
SEVWUDFW
$FNQRZOHGJHPHQWYV
*ORVVDU\ RI THFKQLFDO 7THUPYV
7TDEOH RI &RQWHQW
/ILVW RI 7TDEOHYV
7TDEOH RI )LIXUHV
&EKDSWHU1752'8&7,21
L QWURGXFWLRQ
5HVHDUFK EDFNJURXQG DQG UDWLRQDOH
%XVLQHVY HYHQWYV DQG FRQIHUHQFHYV
(JVIVP §Z & @u Z pe]v oo A vEe[ XXXXXXXXXXXXXXXXXXXXX
J1(( & vE pe]v oo A vE EC% » XXXXXXXXXXXXXXXXXXXXXXXX:
(JVIVP §Z & @u Z }Jv( E v [ XXXXXXXXXXXXXXXXXXXXXXXX:
(YHQW VWXGLHYV
&RQIHUHQFH UHVHDUFK
1HZ SHUVSHFWLYHV RQ FRQIHUHQFHYV
5HVHDUFK DLP DQG REMHFWLYHYV
5HVHDUFK DSSURDFK
&ERQWULEXWLRQ WR NQRZOHGJH
6WUXFWXUH RI WKH WKHVLYV
&KDSWHU FRQFOXVLRQ
&KDSWHU,7(5$785( 5(9,(:
JOWURGXFWLRQ
7KH GHFLVLRQ PDNLQJ SURFHVYV K\ DWWHQG FRQIHUHQFH
L QWURGXFWLRQ
7KH PDQDJHPHQW SHUVSHFWLYH DWWUDFWLQJ FRQIHUH
7KH DWWHQGHH SHUVSHFWLYH WKHLU GHFLVLRQ PDNLQ
TXTXTIXiX D}3S]A 8]}ve 8} 85 v A v3e v (}E 0 J*HE IS}uE]eu 3
IXTXiIXTX  D}E]A &]}ve &} &8 v JV( E v + XXXXXXXXXXXXXXXX}
&RQIHUHQFH DWWHQGDQFH GHFLVLRQ PDNLQJ PRGHOV

YL



3URILOLQJ FRQIHUHQFH DWWHQGHHY DQG UHFRJQLWLRQ
'"HFLVLRQ PDNLQJ SURFHVV OHDGLQJ WR DQ H[SHULHQFH
7KH FRQIHUHQFH H[SHULHQFH
,QWURGXFWLRQ
(YHQW H[SHULHQFHV
:LGHU SHUVSHFWLYHV RI WKH FRQIHUHQFH H[SHULHQFH
&UHDWLRQ DQG GHVLJQ RI HYHQW H[SHULHQFHYV
&UHDWLRQ DQG GHVLJQ RI FRQIHUHQFH H[SHULHQFHV
7KH ([SHULHQFH DW WKH &RQIHUHQFH
TX1X0XiX dZ IV( E V  JUUPV]ECXXXXXXXXXXXXXXXXXXXXXX
TXTX0XTX dZz ] v38]3C }(38Z Jv]Alpo }v(E vV §S v XX XXX
([SHULHQFH GHYHORSHG LQWR RXWFRPHV
2XWFRPHV IRU WKH LQGLYLGXDO FRQIHUHQFH DWWHQGHH
,QWURGXFWLRQ
7KH LQIOXHQFH RI GHVLJQ RQ FRQIHUHQFH RXWFRPHV
8QGHUVWDQGLQJ YDOXH LQ WKH FRQIHUHQFH FRQWHI[W
JDLOXUH RI HYDOXDWLRQ WR FDSWXUH LQGLYLGXDO RXYV
7KH HYHQW FUHDWRUV: HITHFW RQ FRQIHUHQFH RXWFRP!
&KDSWHU FRQFOXVLRQ ZLWK SUHVHQWDWLRQ RI WKH FRQF
&KDSWHUO(7+2'2/2*<
, QWURGXFWLRQ
5HVHDUFK SKLORVRSK\
5HVHDUFK VWUDWHJ\ DQG DSSURDFK
5HVHDUFK SRSXODWLRQ DQG VDPSOLQJ
S5HVHDUFK WDUJHW SRSXODWLRQ
6DPSOLQJ WHFKQLTXH
,QWURGXFLQJ WKH UHVHDUFK SDUWLFLSDQWYV
SHVHDUFK PHWKRG
,Q GHSWK VHPL VWUXFWXUHG OLIH ZRUOG ,QWHUYLHZ

5HIOHFWLRQV RQ WKH LQWHUYLHZ SURFHVYV
IvE EA] A <p o8] ve XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
IvE EA] A %o E} oo XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
Jvv 8] ve AJSZ (Jv JVPe v e Hee]lV XXXXXXXXXXXXXXXXXXX
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'DWD DQDO\VLY WHFKQLTXH 7KHPDWLF GDWD DQDO\VLV
'DWD IDPLOLDULVDWLRQ
&RGLQJ
7KUHH UHFXUVLYH SKDVHV WR JHQHUDWH WKHPHYV
"ULWLQJ WKH UHSRUW
5HVHDUFK ULJRXU WUXVWZRUWKLQHVY DQG HWKLFV
BUHVHQWDWLRQ RI 7KH &RQIHUHQFH -RXUQH\ DQG WKH UH\
&KDSWHU FRQFOXVLRQ
&KDSWHWY,1',1*6 7+( &21)(5(1&( -2851(< 7+( $&$'(0,&6- (;3(5,(1&(
,QWURGXFWLRQ
'"HELVLRQ PDNLQJ SURFHVYV
1HHG UHFRJQLWLRQ
Iv(op v 3} E E +ZF P XXXXXXXXXXXXXXXXXXXXXXXXXXXX]
Z <H]E U VS 8} %@E » V8§ E » E Z}E E %E * v A}JEI%o0 XX
AE]IV cpuU EC XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
5DWLRQDOH IRU DWWHQGLQJ D VSHFLILF FRQIHUHQFH
BXIXIXiX  Z~Z 00}A[ & §]}vo (}JE 85 v ]vP v ( S}Es (( 3]vP
IV( E v PV ( Z}E* XXXXXXXXXXXXXXXXXXXXXXXXXXXX)
Iv(op v }( 0} E]IV XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
&IV v]o v Elu }eE XXXXXXXXXXXXXXXXXXXXXXXXXXXXXX>
Jed A E v oo XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
AE]IV cpuU EC XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
BXIXIXIX  Z %[ & 8]}V o ripdluse A% 5 v ( 51E- (( 3]\
Iv(op v }( E E +3 P XXXXXXXXXXXXXXXXXXXXXXXXXXXX
JWEE] pd]Iv v AJe] 10183C XXXXXXXXXXXXXXXXXXXXXXXXXX)
WE (EE JIv(E V §}%] E * XXXXXXXXXXXXXXXXXXXXX)
AEIIV cpUU EC XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX)
'HFLVLRQ WR DWWHQG SUHSDUDWLRQ IRU DWWHQGDQF
([SHULHQFHYV
/IREDWLRQ YHQXH IRRG DQG EHYHUDJH ) %
5HOHYDQFH Rl WRSLF
5HOHYDQW DWWHQGHHYV
2SSRUWXQLWLHV WR OHDUQ DQG FRQWULEXWH
AEZ] 18]Ive v W}ed Ee XXXXXXXXXXXXXXXXXXXXXXXXXXXXX
YLLL



SE 0 %@E *» vE §]Ive XXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
YR 8]IV V. VeA E ~Y7 o o ce]3V XXXXXXXXXXXXXXXXXXXXXX X
ATV AHUU EC XXXXXXX XXX XXX XXX XXX XXX XXX XXXXXXXXX:
2SSRUWXQLWLHV WR QHWZRUN
5 v JvP Jv ]JA] L 00C }E AJSEZ }00 Pp ¢ XXXXXXXXXXXXXXXX
ACEIIV AHUU EC XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX:
&RPPXQLW\ ILW
2XWFRPH
E% E] VE] 0 oo S XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX)
K% %} ESUV]E] » XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXS
d VP] 0 }HE Ju ¢« XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
ACE]IV spUU EC XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX:
&KDSWHU FRQFOXVLRQ
&KDSWHUY,1',1*6 7+( &21)(5(1&( -2851(< 7+( 352)(66,21$/6- (;3(5,(:
,QWURGXFWLRQ
'"HFLVLRQ PDNLQJ SURFHVYV
1HHG UHFRJQLWLRQ
5DWLRQDOH IRU DWWHQGLQJ D VSHFLILF FRQIHUHQFH
AXTXTXIX  Z~AZ 00}A[ & §]}vo (JE &5 v ]JvP v ( 8}Es (( &]vP
Jv( E v fJPV ( E}E -+ XXXXXXXXXXXXXXXXXXXXXXXXXXXX)
>} OS]V vV JeEXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
ACEIIV sHUU EC XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX:
AXTXTXTIX  Z %[ & §]}vo r}ustue A% § v ( §IE- (( 3]
Iv(op v 3} E E 58 P XXXXXXXXXXXXXXXXXXXXXXXXXXXX
$1°] JOJEC XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX X
ACE]IV spUU EC XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX:
'HFLVLRQ WR DWWHQG SUHSDUDWLRQ IRU DWWHQGDQF
([SHULHQFHYV
/IREDWLRQ YHQXH IRRG DQG EHYHUDJH ) %
5HOHYDQFH RI WRSLF
5HOHYDQW DWWHQGHHYV
2SSRUWXQLWLHV WR OHDUQ
2SSRUWXQLWLHV WR QHWZRUN
&RPPXQLW\ ILW

L[



2XWFRPH
% E] VE] 0 +0 o XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX)
K% %} ESHV]E] © XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX:
d VP] 0 JHE Ju * XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
AEIIV cpUU EC XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX)
&KDSWHU FRQFOXVLRQ
&KDSWHU6&866,21
,QWURGXFWLRQ
7KH FRQIHUHQFH MRXUQH\ H[DPLQHG 2 D FRPSDULVRQ RI DF
7KH GLIIHUHQFHV LQ H[SHFWDWLRQV Rl DWWHQGDQFH
&RPSDULQJ DFDGHPLFV- fFRQWULEXWLRQ:- ZLWK SURIHV"
J((E Vv *]vZ %[ u}3]A 8]}ve Vv % E % E §]}ve XXXXXXXXX)

u] [ v (}JE& (}JEU o o0 u vVvSe VvV % E&}( **]}v o[ % E ( & vV
v §Z ]1E& (( S« }lvs§z }v(EVvV eJPV XXXXXXXXXXXXXXXXX

1(( Ev < ]v 8}v }( }uupv] S]}v v & *po8]JvP (( 8¢ XXXXXX.
Z }vSE&] us]}vl v Z* o v u &I S]vP[ & poSJu S oC ¢ I]JvP o
7KH HIDPLQDWLRQ RI WKH FRQIHUHQFH MRXUQH\ VXPPDL
7KUHH PDLQ LQIOXHQFHV RQ WKH FRQIHUHQFH MRXUQH\ LG
$WWHQGHHV:- LQWHUQDO LQIOXHQFHV RQ WKH FRQIHUHQFH
$00 DWWHQGHHYV- KDYH PXOWLSOH LGHQWLWLHYV
7KH DWWHQGHHY: FDUHHU VWDJH LQIOXHQFHV WKH FRQI

$PELWLRQV HQJDJHPHQW DQG HPRWLRQV LQIOXHQFH Wi
WLPHV EXW LQ GLIITHUHQW IRUPV

&RQFOXVLRQ RQ DWWHQGHHV:- LQWHUQDO LQIOXHQFHYV
$WWHQGHHV:- ZRUNSODFHV: LQIOXHQFH RQ WKH FRQIHUHQF
7KH FRQIHUHQFH FUHDWRUV:- LQIOXHQFH RQ WKH DWWHQGH

&RQIHUHQFH FUHDWRUV:- QHHG WR PDQDJH DWWHQGHHV.

,QIOXHQFHV RI SUDJPDWLF GHVLJQ HOHPHQWY RQ WKH T

,QIOXHQFHV RI SURJUDPPH GHVLJQ RQ fGHHS - PRWLYDW

&RQFOXVLRQ RQ FRQIHUHQFH FUHDWRU: -V LQIOXHQFH

7KH LQGLYLGXDO DWWHQGHHV- FRQIHUHQFH RXWFRPHV DQ
HQKDQFH WKHP

dZ Ju%}ES v }( €& (o S]}vivsz }v(EvVv ilpE&v C (}E& 1}8Z
%o E}I( ]IV O XX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX:



%QULQJLQJ LW DOO WRIJHWKHU 2 WKH KROLVWLF YLHZ RI WKI
&KDSWHW®W?21&/86,216 $1' &2175,%87,21 72 .12:/("*(
QWURGXFWLRQ
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SDUWLFLSDQW LQIRUPDWLRQ VKHHW

SDUWLFLSDQW FRQVHQW IRUP

$FDGHPLFV:- FRQIHUHQFH MRXUQH\

SURIHVVLRQDOV:- FRQIHUHQFH MRXUQH\
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[LL



/ILVW RI 7TDEOHV

7DEOH (YHQWV FRQWULEXWLRQ WR 8. HFRQRP\ LQ DQ

(YHQW 3DUWQHUVKLS %XVLQHVV 9LVLWV DQG (YHQWYV

7DEOH 7\SHV Rl EXVLQHVV HYHQWYV

7DEOH *URXSLQJ RI EXVLQHVV HYHQW W\SHYV

7DEOH 6LWH VHOHFWLRQ DWWULEXWHYV

7DEOH 2 7KH ,-V ZKLFK HQKDQFH WKH HYHQW H[SHULHQF|

7DEOH .H\ WKHPHV IURP FRQIHUHQFH H[SHULHQFHV O0DL!

7DEOH ([IDPSOHV RI VRPH SHUVRQDO YDOXH GULYHUV IRL

HYHQWVY OLWFKHOO HW DO S

7DEOH &RPSDULVRQ RI LQWHUSUHWLYLVP DQG PRWLYDW

7DEOH 6DPSOLQJ IUDPH

7DEOH 7KH UHVHDUFK SDUWLFLSDQWY SVHXGRQ\PV

7DEOH 5HVHDUFK SDUWLFLSDQWY EDFNJURXQG

7DEOH 7KUHH W\SHV Rl LQWHUYLHZ QRWHV *URHQHZDO

7DEOH $ SRLQW FKHFNOLVW RI FULWHULD IRU JRRG W
S

7DEOH .H\ SULQFLSOHV LQ UHVHDUFK HWKLFV (DVWHUE

7DEOH 7KH UHVHDUFK TXHVWLRQ

7DEOH 7KH DFDGHPLF SDUWLFLSDQWV

7DEOH $FDGHPLFV:- QHHG UHFRJQLWLRQ IRU DWWHQGLQ

7DEOH $FDGHPLFV:- fVKDOORZ- UDWLRQDOH IRU DWWHOQ(

DWWHQG

7DEOH $FDGHPLFV:- {GHHS- UDWLRQDOH FRQVLGHUHG IR

7DEOH $FDGHPLFV:- H[SHULHQFH ZLWK WKH ORFDWLRQ

7DEOH $FDGHPLFV:- H[SHULHQFH ZLWK WKH UHOHYDQFH

7DEOH $FDGHPLFV- H[SHULHQFH ZLWK WKH UHOHYDQW D

7DEOH $FDGHPLFV:- H[SHULHQFH ZLWK WKH RSSRUWXQLV

7DEOH $FDGHPLFV:- H[SHULHQFH ZLWK WKH RSSRUWXQLYV

7DEOH $FDGHPLFV:- H[SHULHQFH ZLWK WKH FRPPXQLW\ I

7DEOH 7KH GHYHORSPHQW RI RXWFRPHV E\ DFDGHPLFV

7DEOH $FDGHPLFV:- H[SHULHQWLDO DVVHWVY RSSRUWXQ

WKH FRQIHUHQFH DWWHQGDQFH

7DEOH 7KH SURIHVVLRQDO SDUWLFLSDQWYV

7DEOH 2 3URIHVVLRQDOV:- QHHG UHFRJQLWLRQ IRU DWWH:H

7DEOH 3URIHVVLRQDOV:- fVKDOORZ- UDWLRQDOH IRU DW

DWWHQG

7DEOH 3URIHVVLRQDOV: f{GHHS- UDWLRQDOH FRQVLGHUI

7DEOH 3URIHVVLRQDOV: H[SHULHQFH ZLWK WKH ORFDWL

7DEOH 3URIHVVLRQDOV: H[SHULHQFH ZLWK WKH UHOHYD

[LLL



7DEOH BURIHVVLRQDOV:- H[SHULHQFH ZLWK WKH UHOHYD

7DEOH 3URIHVVLRQDOV:- H[SHULHQFH ZLWK WKH RSSRUW
7DEOH 3URIHVVLRQDOV:- H[SHULHQFH ZLWK WKH RSSRUW
7DEOH $QQH V FRQIHUHQFH H[SHULHQFH ZLWKLQ D VSHF
7DEOH 3URIHVVLRQDOV:- H[SHULHQFH ZLWK WKH FRPPXQ
7DEOH 7KH GHYHORSPHQW RI RXWFRPHV E\ SURIHVVLRQ
7DEOH 3URIHVVLRQDOV:- H[SHULHQWLDO DVVHWV RSSRL
IURP WKH FRQIHUHQFH DWWHQGDQFH

7DEOH &RPSDULQJ DFDGHPLFV:- DQG SURIHVVLRQDOV: G

[LY



7DEOH RI )LIXUHYV

JLIXUH 7KH VSDFH WLPH H[SDQVLRQ RI HYHQWYV GHVLJQ

JLIXUH &RQIHUHQFH SDUWLFLSDWLRQ GHFLVLRQ PDNLQJ
S

JLIXUH ORGLILHG PRGHO Rl WKH FRQIHUHQFH SDUWLFLSE

=KDQJ HW DO S

JLIXUH OHHWLQJ SDUWLFLSDWLRQ PRGHO 0 - /HH %DF

JLIXUH ORGHO Rl WKH 8. DVVRFLDWLRQ FRQIHUHQFH DWYV

ODLU DQG 7KRPSVRQ S

JLIXUH 7KH PRGHO RI H[SHULHQFH HFRQRP\ 3LQH DQG *l

JLIXUH $ FRQFHSWXDO PRGHO RI WKH HYHQW H[SHULHQF

JLIXUH 2 $ FRQFHSWXDO PRGHO RI FXVWRPHU H[SHULHQFH

JLIXUH &RQFHSWXDO IUDPHZRUN

JLIXUH 7DUJHW SRSXODWLRQ

JLIXUH $SSOLFDWLRQ RI %UDXQ DQG &ODUNH V WK |

JLIXUH 'DWD IDPLOLDULVDWLRQ SURFHVYV

JLIXUH (IDPSOH RI LQLWLDO PDSSLQJ RI WKH LQWHUYLH

JLIXUH ([IDPSOH RI LQLWLDO KDQGZULWWHQ FRGLQJ RQ

JLIXUH &RQFHSWXDO IUDPHZRUN XSGDWHG ZLWK HOHPH

JLIXUH 7KH RYHUDOO VLQJOH FRQIHUHQFH MRXUQH\

JLIXUH $FDGHPLFV HQJDJHPHQW ZLWK SUHSDUDWLRQV

JLIXUH &RQIHUHQFH H[SHULHQFH

JLIXUH 3URIHVVLRQDOV HQJDJHPHQW ZLWK SUHSDUDWL

JLIXUH &RQIHUHQFH H[SHULHQFH

JLIXUH JORZFKDUW RI 6KHLOD V DFWLRQV IROORZLQJ FR

JLIXUH ,QIOXHQFHY RQ DQ DWWHQGHH:-V KROLVWLF OLIF

JLIXUH 7KH HYHQW GHVLJQ ODGGHU E\ 2UHILFH S

JLIXUH %HQHILW DQG RXWFRPH OHJDFLHV DULVLQJ IURF
S

JLIXUH &RQYHUVLRQV DW DFDGHPLF HYHQWYV 7 7 +DQV

JLIXUH ORGHO Rl SURSRVHG FRQIHUHQFH RXWFRPHV +L

JLIXUH 7KH FRQWLQXXP SX]]OH Rl WKH FRQIHUHQFH MR>

JLIXUH 3DUWLFLSDQW E\ VLWXDWLRQ LQWHUDFWLRQDO

*RXOG S

[y



&KDSWHU/I52'8&7,21

,QWURGXFWLRQ

7KH SXUSRVH Rl WKLV UHVHDUFK LV WR DQDO\VH FRQIHUH
WKHLU FDUHHU DQG WR LQWHUSUHW WKH FRPSOH[LWLHV R
QRW RQO\ D VLQJOH FRQIHUHQFH MRXUQH\ EXW WKHLU DF
H[SHULHQFH LV WKH FRUH SKHQRPHQRQ RI DQ HYHQW *H!
GHYHORSHG DV D UHVXOW RI WKH H[SHULHQFH RI DWWH¢
FRQIHUHQFH DWWHQGDQFH DUH LQIOXHQFHG E\ VR PXFK PF
VLQJOH FRQIHUHQFH 7KLV IRFXVHV WKH FRQWH[W RI WKLV
RI DQDO\VLQJ DQG LQWHUSUHWLQJ WKH KROLVWLF MRXUQH
RI DWWHQGHHY DFDGHPLFV DQG SURIHVVLRQDOV ZKR DWV

7KH KROLVWLF HYHQW H[SHULHQFH LV D MRXUQH\ ZKLFK FF
FRQVLGHULQJ DWWHQGLQJ D FRQIHUHQFH DQG LV RQO\ FF
RXWFRPHV DIWHU WKH H[SHULHQFH 'XULQJ WKH HYHQW LW\
VXFK DV OLVWHQLQJ PLQJOLQJ DQG VSHDNLQJ )ULVVHC
WRXFKSRLQWY ZKLFK DUH GHVLJQHG E\ WKH HYHQW GHVLJC
7KH KROLVWLF HYHQW MRXUQH\ KRZHYHU KDV H[WHQGHG S
WKH VSDFH DQG WLPH RI WKH HYHQW LWVHOI EXW DOVR E
HYHQW 7KLV UHVHDUFK FRQFHQWUDWHY RQ GHYHORSLQ.
FRQIHUHQFH MRXUQH\ DQG ZKDW LQIOXHQFHV WKHLU GHYI
HPHUJLQJ HYHQW GHVLJQ WKLQNLQJ

7KH IRFXV WKHUHIRUH ZLWKLQ WKLV UHVHDUFK LV RQ WK}
WKHLU KROLVWLF FRQIHUHQFH MRXUQH\ ZKLFK WKURXJKR
WR FRQVLVW RI WKUHH VWDJHV WKH GHFLVLRQ PDNLQJ
RXWFRPH $V ZLOO EHFRPH HYLGHQW WKURXJKRXW WKH UH
UHVHDUFK DYDLODEOH RQ WKH KROLVWLF MRXUQH\ UHVHD!
RI WKH VWDJHV LQGHSHQGHQWO\ ,Q DGGLWLRQ LW LV RQC
KDV EHJXQ WR UHFHLYH GHVHUYHG DWWHQWLRQ LQ UHVHDL
WKDW DWWHQGHHY KDYH EHHQ RQH RI WKH PRVW XQGHU
VFKRODUO\ MRXUQDOV DQG DUH ZRUWK\ RI H[DPLQDWLRQU
HFKRLQJ WKH VHQWLPHQWYV RI ' 6HYHUW :DQJ &KHQ DQG

E (DUO\ OLWHUDWXUH ZLWKLQ FRQIHUHQFH UHVHDUFF
FRQIHUHQFH H[SHULHQFH DQG EXLOW NQRZOHGJH RQ DWWH¢
DV RQ IDFWRUV UHODWLQJ WR FRQIHUHQFH ORFDWLRQ FK!
IURP WKH YLHZSRLQW Rl WKH FRQIHUHQFH KRVW DOORZLQ
LQFOXGLQJ FRVWV ORJLVWLFV DQG KRVSLWDOLW\ &URZ\
RUJDQLVH FRQIHUHQFHV ZLWK VDWLVILHG DWWHQGHHV DC
JDLQHG RXWFRBPHM WKHFKHQHILWY IURP WKH VWULYLQJ LQ



WDNHV DZD\ I[URP WKHLU H[SHULHQFH OHUHWKH H)SMOQMHWRE
VWDJH LV FXUUHQWO\ JDLQLQJ LQFUHDVHG UHVHDUFK DWW|
LQWURGXFHG LQ VHFWLRQ DQG IXUWKHU UHYLHZHG LQ
WKH RXWFRPH KDV DJDLQ EHHQ YLHZHG IURP WKH KRVW
GHVWLQDWLRQ ZLWK OLPLWHG UHVHDUFK RQ LQGLYLGXDO
WKH FRQIHUHQFH MRXUQH\ KROLVWLFDOO\ I[URP WKH DWWH
NQRZOHGJH LQ WHUPV Rl WKH HQWLUH H[SHULHQFH DQG W
RXWFRPHYV QRW RQO\ IURP D VLQJOH MRXUQH\ EXW DFFXPXC
VHFWLRQ WKH EDFNJURXQG DQG UDWLRQDOH IRU WKH D
FRQIHUHQFH MRXUQH\ DV WKH IRFXV Rl WKH UHVHDUFK ZLO
WR WKH UHVHDUFK DLP DQG REMHFWLYHV 7KH DSSURDFK
EHIRUH WKH FKDSWHU FRQFOXGHV ZLWK DQ RXWOLQH RI Wi

SHVHDUFK EDFNJURXQG DQG UDWLRQDOH

&RQIHUHQFHYVY KDYH LQ WKHLU VLPSOHVW IRUP WKH SXUSR\
3DUU\ S ZKLFK SHRSOH KDYH EHHQ FRPLQJ WRJHWKF
GHYHORSHG SHUPDQHQW UH V)IRGHORZH Y J)B @WHKHORSBHQW Z|
DQGWXFHQWXU\ ZKHUH GLVDJUHHPHQWYV EHJDQ WR EH VH\
LQVWHDG RI RQ WKH EDWWOHILHOG G5RJHUV WK H

FRQIHUHQFH LQGXVWU\ FRQW M&PHOGV XQ \WZH.MV K WIKFDQIGW L H V
WKH JDWKHULQJY DQG WUDGH RUJDQLV¥HWFIHRQNXDNRQ IR UF
6LQFH WKH V WKHUH KDV EHHQ D UDSLG LQFUHDVH LQ
VXSSRUWLQJ WKH FRQIHUHQFH LQGXVWU\ 5RJHUV 7K
SUROLIHUDWLRQ RI FRQIHUHQFHVY DQG WKLV OHG LQ WXUQ
ILHOG :KLOVW WKHUH KDV EHHQ FRQVLGHUDEOH DFDGHPLF
WKH HDUO\ V WKHUH LV D VWLOO VFRSH IRU SURJUHVVL
WKLV DUHD LQ ZKLFK WKLV UHVHDUFK ZLOO FRQWULEXWH

,Q %ULWDLQ DORQH DV VKRZQ LQ 7DEOH DOO W\SHV RI }
HFRQRP\ LQ %XVLQHVV 9LVLWV DQG (YHQW 3DUWQHUVK
%XVLQHVV 9LVLWV DQG (YHQWYV 3DUWQHUVKLS 7K
LQFUHDVH LQ WKH FRQWULEXWLRQ E\ OHLVXUH HYHQWV UL
XQGHUO\LQJ SULQFLSOHV DQG DVVXPSWLRQV IRU WKHVH
HFRQRP\ E\ OHLVXUH HYHQWV LV QRW IXQGDPHQWDO WR W]
H[SORUHG IXUWKHU 21 LPSRUWDQFH WR WKLV UHVHDUFK
VHIJPHQW LQFOXGLQJ LWV ODUJHVW DUHD RI FRQIHUHQFHYV
HFRQRP\ 7KLV LPSRUWDQFH KDV WUDGLWLRQDOO\ QRW E
HYHQW VWXGLHV ZKHUH PHJD HYHQWYVY VXFK DV WKH 20\PSL
HYHQWY KDYH UHFHLYHG PRUH DWWHQWLRQ WKDQ VL]H LQC
W R RYHU RI DFDGHPLF DUWLFOHV SXEOLVKHG DI
HYHQWV WKDQ EXVLQHVV HYHQWV ZKHUHDV RQO\ RI SX
WR EXVLQHVV HYHQWYV 'UDSHU <RXQJ 7KRPDV )HQLFK



(YHOW VHIPHQWRQWULEXWERE W RQVILEAWREBRuwLRrRO

&RQIHUHQFHV PQG

o H W ELOJOLRQ .. ELOOLRQ
(I[KLELWLRQV WUDGH IDLUV

LQFHQWLYH WUDYHOELOOLRQ .. ELOOLRQ
FRUSRUDWH

HVWLYDOV DQG FXO

v QL X0 B | erodiro
6SRUWLQ. .. ELO . ELO

&EXOWXUDO DQG 6SR
&XOWXUDO DA OSR Y8l g

7TRWDO (YHQWYV ELOOLRQ ELOC

7DEOH (YHQWYVY FRQWULEXWLRQ WR 8. HFRQRP\ LQ DQG % XVLQH
%XVLQHVV 9LVLWV DQG (YHQWV 3DUWQHUVKLS

S5SHVHDUFK RQ HYHQW H[SHULHQFHV KDV EHHQ VWDWHG WR
FRQWLQXH WR EH LQFUHDVHG %DFNPDQ W LV WKHU
FRQWLQXHG GHYHORSPHQW RI UHVHDUFK RQ FRQIHUHQFH
XQGHUVWDQGLQJ RI LQGLYLGXDO:V H[SHULHQFH RI DWWHC
KRZ WKH\ FUHDWH RXWFRPHV O0DLU 7KLV VWXG\ RQ W
HISHULHQFH DQG WKH GHYHORSPHQW RI WKHLU DFFXPXC
UHVSRQGVY WR FDOOV IRU LQFUHDVHG GHYHORSPHQW RI

DWWHQGHHV:- H[SHULHQFHV RI WKHP %HIRUH FRQWLQXLQJ
FRQIHUHQFH UHVHDUFK LW LV QHFHVVDU\ WR H[SORUH IXU
HYHQW VWXGLHV ZKLFK ZLOO EH FDUULHG RXW LQ WKH IRO

%XVLQHVV HYHQWY DQG FRQIHUHQFHYV

'HILOQLQJ WKH WHUP TEXVLQHVV HYHQWV.

7KHUH LV D FRQVHQVXV RQ WKH ODUJH VL]H DQG LPSRUWD
JOREDO HFRQRP\ (YHQWV ,QGXVWU\ &RXQFLO 2[IRUG (FR
OLWWOH DIJUHHPHQW RQ WHUPLQRORJ\ LW YDULHV QRW R
DOVR E\ FRXQWULHV DQG UHJLRQV %XVLQHVV HYHQWYV

SDUWLFXODUO\ LQ WKH 8. DQG $XVWUDOLD KDV ODUJHO
PHHWLQJYV LQFHQWLYHV FRQYHQWLRQV H[KLELWLRQ 'Hl
WKH 86 WKH WHUP PHHWLQJV LV PRUH IUHTXHQWO\ DGRSW|
RI HYHQWVY 7KH WHUPV RI EXVLQHVV HYHQWYV DQG PHHWL
DOEHLW FDXVLQJ FRQIXVLRQ %HFDXVH RI WKH 8. RULJLQ F
WKH WHUP EXVLQHVY HYHQWYV

%XVLQHVV HYHQWYV ZDV GHILQHG E\ '"HHU\ HW DO S
FRQVLVWLQJ RI D PLQLPXP RI SHUVRQV ZLWK D FRPPRQ
VSHFLILF YHQXH RU YHQXHV DQG KRVWHG E\ DQ RUJI



&RUUHVSRQGLQJO\ WKH WHUP PHHWLQJV KDV EHHQ GHILQH
&RQYHQWLRQ ,QGXVWU\ &RXQFLO DV ‘D JDWKHULQJ
PLQLPXP RI IRXU KRXUV LQ D FRQWUDFWHG YHQXHu EXW D
XVH WKH WHUP WR FRYHU 'FRQYHQWLRQV FRQIHUHQFH
H[KLELWLRQV LQFHQWLYH HYHQWYV DQG FRUSRUDWH EXV
PRUH RU OHVV DOO EXVLQHVV HYHQWV 7KHVH WZR GHILQ
VLPLODULWLHV IRU H[DPSOH ERWK HPSKDVLVH WKHVH Et}
LQFOXGH D FHUWDLQ QXPEHU Rl SDUWLFLSDQWY LQ D SDUW
WKDW WKH &RQYHQWLRQ ,QGXVWU\ &RXQFLO GLFWDWI
ZKHUHDV 'HHU\ -DJR )UHGOLQH 'Z\HU GR QRW VSH
VWXG\ RQ WKH YDOXH RI WKH EXVLQHVV HYHQWV LQGXVWU
WKH 8QLWHG 1DWLRQV :RUOG 7RXULVP 2UJDQLVDWLRQ
GLPHQVLRQV ZKHQ PHDVXULQJ EXVLQHVV HYHQWV:- HFRQRP
GXUDWLRQ ,Q DGGLWLRQ WR GHILQLQJ WKH DLP DV “WF
EXVLQHVV WR VKDUH LGHDV WR OHDUQ WR VRFLDOLVH DG
WKH\ SURYLGHG DQ RYHUYLHZ Rl WKH QXPHURXV W\SHV |

DORQJ ZLWK 'HHU\ HW DO V RYHUYLHZ LV OLVWHG LQ
'"HHU\ HW DO S 6 /L HW DO s
&RQIHUHQFHYV &RQYHQWLRQV FRQIHUHQFHV
&RQYHQWLRQV 7UDGH VKRZV EXVLQHVY H[KLE
6\PSRVLD &RQVXPHU VKRZV FRQVXPHU
&RQJIJUHVVHV H[KLELWLRQV
,QFHQWLYH PHHWLQJV L, QFHQWLYH HYHQWYV
ODUNHWLQJ HYHQWYV &RUSRUDWH EXVLQHVV PHHWL
6SHFLDO FHOHEUDWLRQV 2WKHU PHHWLQJV ZKLFK TXD¢
6HPLQDUYV WKH GHILQHG FULWHULDP DER)
&RXUVHV
3XEOLF RU WUDGH VKRZV
([KLELWLRQV
&RPSDQ\ JHQHUDO PHHWLQJV
&RUSRUDWH UHWUHDWV
7UDLQLQJ SURJUDPV

7TDEOH 7\SHV RI EXVLQHVV HYHQWYV

'LITHUHQW EXVLQHVV HYHQW W\SHYV

7KH EXVLQHVV HYHQW W\SHV OLVWHG LQ 7DEOH KDYH
FDWHJRULHV LQ 7DEOH XVLQJ WKH VDPH VHIJPHQWRWLRQ |
GLVSOD\V WKH FRQWULEXWLRQ HDFK VHJPHQW PDGH WR W]
LQFHQWLYH WUDYHO DQG FRUSRUDWH KRVSLWDOLW\ KD
PRWLYDWLQJ DQG WUDLQLQJ HPSOR\HHV RU HQWHUWDLQL
(IKLELWLRQV HDFK Rl WKHP RIWHQ YHU\ ODUJH HY!



GHPRQVWUDWLQJ SURGXFWYV VHUYLFHV DQG SURPRWLRQEL
HIKLELWLRQ IORRU )HQLFK

(YHQW VHIPHQW &RQWULEMQYWRW\SHY LQFOXGHG

&RQIHUHQFHV

&RQYHQWLRQV
&RQIHUHQFHYV DQG PHHWLQJ & RQJU PR R Q

6\PSRVLD

([KLELWLRQV
3XEOLF RU WUDGH V|KRZV
(IKLELWLRQV DQG|WUDGH IDUUVg vy pHIFEVRREZRQERQV XPH

HIKLELWLRQV

,QFHQWLYH PHHWLQpV
&RUSRUDWH UHWUHDWYV
ODUNHWLQJ HYHQWYV,
&RPSDQ\ JHQHUDO PHHWLQ.
SHFLDO FHOHEUDW[LRQV
6HPLQDUYV

&RXUVHV

7UDLQLQJ SURJUDPYV

,QFHQWLYH WUDYHO DQG

SHUIRUPDQFH LPSJURYHPHQW
ELOOLR
&RUSRUDWH KRVSLWDOLW)\ DRQG
FRUSRUDWH HYHQ|WV

7TDEOH *URXSLQJ RI EXVLQHVV HYHQW W\SHV

'HILQLQJ WKH WHUP TFRQIHUHQFH:-

&RQIHUHQFHYV DUH WKH W\SH RI HYHQW ZKLFK FRQWULEXW
HFRQRP\ WKHUHIRUH EHLQJ DSSURSULDWH DV WKH IRFXV |
LQVLIJKWY WR WKH PXOWLSOH QXDQFHV Rl WKH GHOHJDWHV
PHHWLQJY FRQYHQWLRQV FRQJUHVVHV DQG V\PSRVLD H
SURJUDPPLQJ QHWZRUNLQJ DFWLYLWLHVY DQG DQ H[KLELW
WHUP FRQIHUHQFH LQ WKLV WKHVLVY WKHUHIRUH LQFOXGHYV
DUH VXEWOH GLIIHUHQFHV LQ WKHLU GHILQLWLRQV )HQLFK
SUHYLRXVO\ &RQYHQWLRQ ,QGXVWU\ &RXQFLO &RQYHQWL
ERWK ZULWLQJ IURP D 1RUWK $PHULFDQ YLHZSRLQW DQG ¢
YLHZSRLQW KDYH DOO SURYLGHG D GHILQLWLRQ IRU WKHV
PLQRU GLIIHUHQFHV $00 DJUHH RQ WKH GHILQLWLRQ IRU F

3DUWLFLSDWRU\ PHHWLQJ GHVLJQHG IRU GLVFXVVLRQ
FRQVXOWDWLRQ

(YHQW XVHG E\ DQ\ RUJDQLVDWLRQ WR PHHW DQG H[FK
RSHQ D GHEDWH RU JLYH SXEOLFLW\ WR VRPH DUHD RI
WUDGLWLRQ FRQWLQXLW\ RU SHULRGLFLW\ LV UHTXLUH



QRW JHQHUDOO\ OLPLWHG LQ WLPH FRQIHUHQFHV DUH XV
REMHFWLYHV DQG DUH RQ D VPDOOHU VFDOH WKDQ FRQJL

"KHQ GHILQLQJ FRQJUHVVHV WKH\ DJUHH RQ WKH IROORZL
7KH UHJXODU FRPLQJ WRJHWKHU RI ODUJH JURXSV RI L
D SDUWLFXODU VXEMHFW $ FRQJUHVV ZLOO RIWHQ OD)
VLPXOWDQHRXV VHVVLRQV
(XURSHDQ WHUP IRU FRQYHQWLRQ
7KH 1RUWK $PHULFDQV WKHQ FRQWLQXH E\ VWDWLQJ WKD
DQQXDOO\ ,QWHUHVWLQJO\ WKH WZR RI WKHP GR QRW |
FRQYHQWLRQV WKH\ ERWK DJUHH WKDW WKH\ LQF
PHHWLQJV GLVFXVVLRQV DQG VRFLDOLVH )HQLFK LQ
LV QR VHFRQGDU\ H[KLELW FRPSRQHQW ZKHUHDV (YHQW ,Q
&RXQFLO GR QRW UHIHU WR WKLV HOHPHQW EXW GLVF
RI D PHPEHUVKLS RU LQGXVWU\ RUJDQLVDWLRQ DQG WKD'
HVWDEOLVKHG WLPLQJ 7KH FRPPRQ SULPDU\ SXUSRVH RI
FRQJUHVVHV LV WKHUHIRUH WR WUDQVIHU NQRZOHGJH GL
SODWIRUP IRU FROODERUDWLRQ 7KHLU GLIIHUHQFHV DV Zt}
GLVSOD\HG LQ 7DEOH OLHV LQ WKHLU IUHTXHQF\ GXUDW

7KH FRQIHUHQFH KRVW LV FRPPRQO\ RQH RI WKH WZR PDM
DQG WKH FRUSRUDWH VHFWRU 5RJHUV D WKLUG ODU

2UJDQLVDWLRQV ZLWKLQ WKH DVVRFLDWLRQ VHFWR!
SURIHVVLRQDO DVVRFLDWLRQV YROXQWDU\ RUJDQLVDWLR
FRQIHUHQFHV 5RJHUV 2UJDQLVDWLRQV ZLWKLQ WKH
IRU SURILW DQG WKHLU RZQHUV H[SHFW D ILQDQFLDO UHW
PD\ QRW DOZD\V EH WKH FDVH IRU WKH FRQIHUHQFHV WKH\
HYHQWV IRU HPSOR\HHV RI WKH RUJDQLVDWLRQV ZKR DUF

$ GLVWLQFWLRQ EHWZHHQ DVVRFLDWLRQ DQG FRUSI
DWWHQGHHY KDYH PRUH IUHHGRP Rl FKRLFH RI DWWHQGLQ
FRUSRUDWH PHHWLQJYV DUH H[SHFWHG WR DWWHQG DQG Jt
2SSHUPDQQ &KRQ

7KH DWWHQGHHYV DQG KRVW LQ WKH IRUP RI WKH DVVRF
RUJDQLVDWLRQ DUH KRZHYHU QRW WKH RQO\ VWDNHKROGI
HYHQW RUJDQLVHUV DQG RWKHU VXSSOLHUV VSRQVRUV DQ
LOQOWHUHVWHG SDUWLHV G5HLG 7KH LQLWLDWRU RU R:
FRQIHUHQFHV LV RIWHQ WKH VDPH LQGLYLGXDO RU RUJDQI
IRU DVVRFLDWLRQ FRQIHUHQFHVY WKHVH PD\ EH WZR GLIII
5RIJHUV DQG WKH HYHQW RUJDQLVHU PD\ EH D WKLUG ¢
IRU GLITHUHQW W\SHV RI DWWHQGHHYV DQG GLVFXVVLQJ YDU
RI FRQIHUHQFHY DUH VDOHV FRQIHUHQFHV WHFKQLFDO FI
FRQIHUHQFHY DQG DVVRFLDWLRQ FRQIHUHQFHY 7KH DVYV
UDQJH RI VXEMHFWYVY VXFK DV PHGLFDO VFLHQFHV QDWXL



RUJDQLVDWLRQV SURIHVVLRQDO ERGLHV DKH DARFRBLD WUl
FRQIHUHQFHY DUH WKHUHIRUH DLPHG DW DQG DWWHQGHG |

7KH DWWHQGHHYV DUH WKH IRFXV ZLWKLQ WKLV WKHVLV

DFDGHPLFV DQG SURIHVVLRQDOV :LWKLQ DFDGHPLD LW LV
DFDGHPLFV DWWHQG FRQIHUHQFHV 7KLV KDG OHG WR DFD
VHIJPHQW ZLGHO\ UHVHDUFKHG - /HH O0LQ E 0 - /HH
% HF N SLWWLFKDLQXZDW %HFN /IDORSD <RR
SURIHVVLRQDOV LQ RWKHU VHFWRUV KHUHLQDIWHU FDO
DWWHQWLRQ DV FRQIHUHQFH DWWHQGHHV LQ UHVHDUFK 7]
W\SHV ZLWKLQ WKLV UHVHDUFK LV WKHUHIRUH EDVHG R
SURIHVVLRQDO LQ RWKHU VHFWRUV DV RSSRVHG WR WKH
DFNQRZOHGJHG WKDW FRQIHUHQFH DWWHQGHHV ZLWKLQ W
YDULRXV SURIHVVLRQV 7KH GLVWLQFWLRQ PDGH EHWZF
FRQIHUHQFH DWWHQGHH W\SHV DUH WKDW SURIHVVLRQDO
ZLWKLQ UHVHDUFK DQG WHDFKLQJ DUH UHIHUUHG WR DV
UHIHUUHG WR DV SURIHVVLRQDOV

7KH DERYH GLVFXVVLRQ GHPRQVWUDWHY WKH ODFN RI FODL
JRU WUDQVSDUHQF\ SXUSRVHV DQG GUDZLQJ RQ WKH GHIL
&RXQFLO JHQLFK S5RIJHUYV DQRG ' 6HYHUW HW
FRQIHUHQFHY DUH GHILQHG DV

$ FRQIHUHQFH LV WKH FRPLQJ WRJIJHWKHU RI LQGLYLGXDC(
DUH JLYHQ WKH RSSRUWXQLW\ IRU YDULRXVY DFWLYLWLHYV
DLPLQJ WR WUDQVIHU NQRZOHGJH WR OHDUQ WR VKDUF
VRFLDOLVH

7KLV GHILQLWLRQ RI D FRQIHUHQFH FRQFOXGHV WKH R’
WHUPLQRORJ\ XVHG JOREDOO\ RQ EXVLQHVV HYHQWV ERWI
,Q WKH IROORZLQJ VHFWLRQ DQ RYHUYLHZ RI WKH HYROX\
SURYLGHG

(YHQW VWXGLHV

30DQQHG HYHQWY KDYH EHHQ VWXGLHG IRU D ORQJ WLF
DQWKURSRORJ\ DQG VRFLRORJ\ DQG PRUH UHFHQWO\ ZLW
VWXGLHV *HW] 6LQFH WKH ODWH V WKH G\QDPLF U
*HW] DQG 3DJH GHILQHG DV 'DQ LQWHUGLVFLSOLQDU\ ILHO
PHDQLQJY DWWDFKHG WR HYHQWY DQG WKHLU H[SHULHQFH
PDWXULQJ DV DQ LQGHSHQGHQW ILHOG RI VWXG\ *HW]

VWLOO KRZHYHU ODUJHO\ RULJLQDWLQJ IURP RWKHU IL
FRQFHQWUDWLRQ KDV EHHQ RQ HFRQRPLF LPSDFW VWXGLH
HYHQW IRU WKH GHVWLQDWLRQ DQG WKH WRXULVP LW JHQFH
WKH LPSDFW RI DQ HYHQW RQ WKH KRVW VRFLHW\ ODLU :|I



(YHQW VWXGLHV zZzDV FODVVLILHG LQWR WKUHH GLVFRXUVH
RQ KXPDQLWLHY DQG VRFLDO VFLHQFHVY IROORZHG E\ HYH
+H GHILQHG WKH ODWWHU WZR DV LQVWUXPHQWDOLVW DQG
LQ WKH LPSDFW VWXGLHV WKDW LV WKH GLUHFWLRQ PRV

"KLWIRUG 7TKRPDV %RZGLQ (YHQW PDQDJHPHQW
DSSOLHG SURIHVVLRQDO ILHOG GHYRWHG WR XQGHUVWDQ (
SODQQHG HYHQWVpu *HW] 3DJH S 7TKHUHIRUH WK

RUJDQLVDWLRQ RI HYHQWYV DQG WKLV IRFXV LV DOVR HYLG
WLWOHV VXFK DV PDQDJHU FRRUGLQDWRU SODQQHU DQG ¢
SURPLQHQW

7KH GLYHUVLW\ RI MRE WLWOHV IRU VLPLODU UROHV LV L(
ZLWKLQ EXVLQHVV HYHQWY DV ZHOO DV ZLWKLQ HYHQW VW)
WKH HGXFDWLRQ RI HYHQW PDQDJHPHQW DQG NQRZOHGJH

HYHQW LQGXVWU\ SUDFWLWLRQHUVY FROODERUDWHG WR S|
.QRZOHGJH (0%2. ,W ZDV EXLOW DURXQG ILYH GRPDLQV D
RSHUDWLRQV DQG ULVN JHQHUDWLQJ D PRGHO ZLWK SUR
1HOVRQ WKHUHIRUH OHDGLQJ WR DQ HPSKDVLV RQ WKF
SHUVSHFWLYH 5REVRQ 7KH DJUHHPHQW LQ FUHDWLR(
WKH IRFXV KDV EHHQ RQ KRZ WR SODQ DQG UXQ HYHQWV R
DQG HPSKDVLVH WKH LQSXWV QHHGHG WR GHOLYHU DQ

DWWHQGDQFH 5RJHUV PHHWY DWWHQGHHV- H[SHFWDYV
WKHLU YLVLW :LWKLQ HYHQW VWXGLHV WKH HYHQW PDQD
WKHUHIRUH KDYH EHHQ VWUHVVHG DQG FROOHFWLYHO\ H
H[SHUWLVH QHHGHG WR PDQDJH VXFFHVVIXO HYHQWV ZK
HFRQRPLF EHQHILWY WR KRVW FRPPXQLWLHYV

(YHQW VWXGLHV KDYH KRZHYHU EHHQ WUDQVIRUPLQJ DV W
HYHQW PDQDJHPHQW SUHGRPLQDQW SDUDGLJP WR DQ HYH!
%URZQ (YHQW GHVLJQ DV GHILQHG E\ %URZQ s

GHYHORSPHQW DQG VWDJLQJ RI DQ HYHQW XVLQJ HYHQW
FDSWXUH DQG HQJDJH WKH DXGLHQFH ZLWK D SRVLWLYH DC
GHVLJQHU WKHUHIRUH PXVW EH DXGLHQFH FHQWULF LQ Wt
DLPLQJ WR LQIOXHQFH DQG PRGLI\ WKH EHKDYLRXU RI WKH
E\ SUDFWLWLRQHUV JULVVHQ HW DO S DV WKH\ VW
RI DUWLFXODWLQJ FKDQJH VHWWLQJ WKH ERXQGDULHV DC
WKLQNLQJ DQG GRLQJu (YHQW GHVLJQ LV WKHUHIRUH IDU
DQG WKHPH LW LV SXUSRVHIXOO\ SUDFWLFHG DQG HPEUL
FRIQLWLRQ DQG EHKDYLRXU %HUULGJH 7KH GHVLJQ !
RI H[SHULHQFHV LQ WHUPV RI HYHQWYV DV WKH\ DUH RIW
FRQGXLWYV DQG OHQVHV WKDW HQDEOH SHRSOH WR IXQFWLI
LQ VRFLHW\p 5LFKDUGV ODUTXHV  OHLQ E S 7KL\
GHVLJQ WR EH D VWUDWHJ\ &URZWKHU ZKLFK KDV EHI



WKH PRYHPHQW RI JHYHQWIXO FLWLHV:- DV GLVFXVVHG E\
LQFOXVLRQ RI HYHQW GHVLJQ OHDGV WR D GLIIHUHQW SH!
ZKDW WKH\ IHHO DQG WKLQN LQFOXGLQJ EH\RQG WKH HY
WUDGLWLRQDO VDWLVIDFWLRQ GLVFXVVHG DERYH 7KH IRF
H[SHULHQFH Rl WKH KROLVWLF MRXUQH\ ZKLFK LV WR D O
RUJDQLVDWLRQ DQG GHVLJQ 2 WKHUHIRUH LW LV QHFHVVI
VWXGLHV DQG FRQIHUHQFH UHVHDUFK IURP HDUO\ GD\V |
XQGHUSLQQHG E\ D PRUH VWUDWHJILF DQG GHVLJQ OHG DSS

&RQIHUHQFH UHVHDUEFK

W ZDV QRWHG LQ WKH LQWURGXFWLRQ WKDW DFDGHPLF L
WKH ODVW \HDUV EXW VWLOO ODFNV GHSWK &RQIHUHC
RUWKRGR[ SDWK Rl PDQDJHPHQW DQG LQSXW IRFXV LQ WKH
7KLV IRFXV KDV LQHYLWDEO\ LQYLWHG DQ HPSKDVLV RQ D
FRQIHUHQFHV PDLQO\ WKRVH ZKR GHFLGH XSRQ DQG RU PD
KRVW DQG RUJDQLVHU

7KUHH UHVHDUFK DUHDV ZHUH GRPLQDQW ZLWKLQ WKH HEL
DWWHQGHH GHFLVLRQ PDNLQJ SURFHVV VHFRQGO\ WKH F|
SURFHVVY DQG WKLUGO\ WKH VWXGLHV RI HFRQRPLF LPSDF
ZLWKLQ WKH DWWHQGHH GHFLVLRQ PDNLQJ SURFHVV KDV E
RUJDQLVHUV QHHG WR KDYH NQRZOHGJH RQ WKHVH WR DO«
/ILPLWHG OLWHUDWXUH LV DYDLODEOH RQ WKH GHYHORSPH(
LQIOXHQFHG DV WKH\ KDYH QRW EHHQ H[SORUHG KROLVWL
RYHU D FDUHHU $QRWKHU PDMRU LQSXW ZKHQ RUJDQLVLQ.
YHQXH FKRLFH VLQFH WKH\ TUHTXHQWO\ DIITHFW WKH HYHC

* , &URXEFK 5LWFKLH (OVWRQ 'UDSHU O - /H
%YUHLWHU 6HYHUW <RR &KRQ DQRG WKH ODU
UHDVRQDEO\ DOVR EHHQ LQFOXGHG LQ WKH MXVWLILFDWLF

* , &URXFK 5LWFKLH 'HO &KLDSSD SRPSI HW D

HILVWLQJ OLWHUDWXUH RQ WKHPHVY UHODWLQJ WR WKH DW
H[SORUHG IXUWKHU

AXDQWLILDEOH UHVHDUFK VXFK DV WKH HFRQRPLF LPSDFW
WKH PDQDJHPHQW SHUVSHFWLYH DV WKH\ KDYH WKH SXU:¢
FRQIHUHQFH DQG GHPRQVWUDWLQJ WKH UHWXUQ RQ WKH L
WDQJLEOH DQG LQWDQJLEOH RXWFRPHV GHYHORSHG IURP
WUDQVODWHG LQWR DQ LQSXW RU XWLOLVHG WR GHYHORS
FRQIHUHQFH H[SHULHQFH FDQ JHQHUDWH VDWLVIDFWLRQ Z
LOQWHQWLRQ WR UHWXUQ WR WKH HYHQW /HDFK /LX 'L Q
IRXQG WKDW WKRVH ZKR DUH KDSS\ ZLWK WKH HGXFDWLRQ
DQG VSHDN SRVLWLYHO\ DERXW WKH FRQIHUHQFH ' 6HYHU\
VDWLVIDFWLRQ GRHV KRZHYHU QRW H[SUHVV WKH QDWXUH



DFNQRZOHGJHG VLQFH "YHU\ OLWWOH LV FXUUHQWO\ XQ
LQGLYLGXDOV DWWDFK WR EXVLQHVV HYHQWYV RU DERXW
obLU S 7KH H[LVWHQW OLWHUDWXUH RQ H[SHULHC

7KH RXWFRPHV ZKLFK DUH PRVW VWUDLJKWIRUZDUGO\ FR
TXDQWLILDEOH WDQJLEOH IDFWRUV DQG WKH\ DUH FRQYHQ
FDSWXUH &DUOVHQ JROH\ 6FKOHQNDU (GZDUGV  +D
KRZHYHU EHHQ HVWDEOLVKHG DERXW LQWDQJLEOH RXWFRF
DOWKRXJK JROH\ 6FKOHQNHU (GZDUGV DQG /HZLV 6PLWK
WKHPHV RI OHJDFLHV EH\RQG WRXULVP VSHQG IURP EXVLC
KRVWV:- YLHZSRLQW 7KH WKHPHV DUH NQRZOHGJH H[SDQV
FROODERUDWLRQ IXQGUDLVLQJ DQG IXWXUH UHVHDUFK FD
DQG VKRZFDVLQJ DQG GHVWLQDWLRQ UHSXWDWLRQ 7KHI
FRQIHUHQFH UHVHDUFK WRZDUGV D IXUWKHU DWWHQWLRQ
OLWHUDWXUH RQ RXWFRPHV ZLOO EH UHYLHZHG LQ VHFWLF

&RUUHVSRQGLQJO\ WR HYHQW VWXGLHV WKHUH LV D PRYH
PRYLQJ DzZD\ IURP WKH VWURQJ IRFXV RQ WKH ILUVW MRXU
WKH FRQIHUHQFH LWVHOI WR WKH H[SHULHQFH DW WKH F
DFKLHYHG 7KLV KDV EHHQ GULYHQ E\ IDFWRUV VXFK DV I
HFRQRPLF GRZQWXUQ IROORZLQJ WKH JOREDO ILQDQFLDO
WKHP WR GHPRQVWUDWH YDOLGLW\ DQG UHOHYDQFH 6SHU)\
PRUH H[SHULHQFH RI DWWHQGLQJ FRQIHUHQFHVY OHDGLQJ
DQG ZLWK KLJKHU H[SHFWDWLRQV RI HGXFDWLRQDO RSSRL
SDUDGLJP VKLIW KDV DOVR EHHQ LQIOXHQFHG E\ LQGXVYV

SUFKLWHFWXUH 9DQQHVWH WKH 52, PHWKRGRORJ\ 3t}
6WUDWHILF OHHWLQJY ODQDJHPHQW ,ZDPRWR O0OXQUR
DO $00 WKHVH PRYHPHQWY HPSKDVLVH FKDQJH LQ E

IURP D RQH ZD\ IRFXV RQ LQSXWV 7KH\ DOVR FRQVLGHL
FRQIHUHQFH RWKHU WKDQ WKH KRVW RU LQ FDVH RI WKH I
,Q OLQH ZLWK WKLV VKLIW LQ FRQIHUHQFH UHVHDUFK DQG
WKH WHUP HYHQW RUJDQLVHUV ZLOO QRW EH ZLGHO\ U
HQFRPSDVVLQJ WHUPV RI HYHQW GHVLJQHUV DQG HYHQW F1
7KLV UHIOHFWV KRZ WKH UROH KDV GHYHORSHG LQWR GHVI
IURP RQO\ PDQDJLQJ WKH ORJLVWLFVY DQG RSHUDWLRQDO C

1HZ SHUVSHFWLYHV RQ FRQIHUHQFHYV

$Q XQGHUVWDQGLQJ RI WKH RYHUDOO FRQIHUHQFH MRXUQF
RI FRQYHQWLRQ DWWHQGDQFH EH\RQG WKH HYHQW LWVHOI|
LQFOXGLQJ WKH HITHFWV Rl PXOWLSOH FRQIHUHQFH H[SHUL
WKH H[SDQGHG HYHQW GHVLJQ VSKHUH LQ )LIXUH 5LFKDU
DQG WKH GLIIHUHQW VWDJHV RI WKH UHODWLRQVKLS OL
GHSHQGLQJ RQ WKH VWDJH LQ WKH YDOXH GHOLYHU\ SURF



7KH OLWHUDWXUH ZLWKLQ PXOWLSOH VXEMHFWV RI WK
DJJUHJDWHG WR LQWHUSUHW WKH KROLVWLF FRQIHUHQFF
DOWKRXJK WKH IRFXV KDV EHHQ PRYLQJ WRZDUGV WKH DWYV
DWWHQGHHYV KDYH DV GLVFXVVHG DERYH SULPDULO\ EHI
NQRZOHGJH RQ DWWHQGHHYV LQ RWKHU SURIHVVLRQV 7R F
RQ DWWHQGHHV:- SHUFHLYHG DQG JDLQHG RXWFRPHV LQF
HYHQW SDUWLFLSDWLRQ *HW] 3DJH DQG OLQNV WR \
%DWKHOW
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JLIXUH 7KH VSDFH WLPH H[SDQVLRQ RI HYHQWY GHVLJQ E\ 5LFKDUGV

SHVHDUFK DLP DQG REMHFWLYHYV

7KH RYHUDOO DLP Rl WKH UHVHDUFK LV WR DQDO\VH DQG |
MRXUQH\ DQG KRZ LW FRQWULEXWHV WR WKH DWWHQGHH-
FRQIHUHQFH MRXUQH\

,Q VHWWLQJ RXW WR DFKLHYH WKH DLP RI WKH WKHVLYV WK

7R H[SORUH LQGLYLGXDOV: H[SHULHQFHV RI WKHLU FR:
7R FRPSDUH DQG FRQWUDVW DFDGHPLFVY DQG SURIHYV
WKH FRQWH[W RI WKHLU SHUFHLYHG RXWFRPHYV

7R GHYHORS D IUDPHZRUN WR H[SODLQ WKH NH\ LQIO)>
DWWHQGHHY UHDOLVHG RXWFRPHYV

7TKHVH REMHFWLYHV ZLOO EH UHYLHZHG LQ FKDSWHU VHYF
DQG WKH VWXG\:V FRQWULEXWLRQ WR NQRZOHGJH VKDOO E

SHVHDUFK DSSURDFK

BUHYLRXV FRQIHUHQFH H[SHULHQFHV LQIOXHQFH GHFLVLR
IRXQG E\ -XQJ DQG 7THYMDBOLVKLQJ WKH HIITHFW RI VLQJO'



RQ HDFK RWKHU ,W KDV DOVR EHHQ GHWHUPLQHG WKDW 1
DEOH WR GHHSHQ WKH XQGHUVWDQGLQJ RI DWWHQGHHV: L
WKH HYHQW HQYLURQPHTQW PTHDWOULNVGOWLYH DSSURDFK ZRXO
IRU IXUWKHU XQGHUVWDQGLQJ RI KRZ DWWHQGHHYV YLHZ YL
WKH UHODWLRQVKLS OLIH F\FOH OLWFKHOO HW DO )R
ZDV DGRSWHG XWLOLVLQJ D TXDOLWDWLYH IUDPHZRUN FRQ
LOQWHUYLHZV .YDOH 7KLY DSSURDFK UHVSRQGHG WR |
ZLWKLQ HYHQW VWXGLHV %URZQ *HW] ODLU
FRQYHQWLRQDOO\ WKH\ KDYH EHHQ FDUULHG RXW TXDQWL
$ IXUWKHU GLVFXVVLRQ RQ WKH PHWKRGRORJLFDO FKI

&RQWULEXWLRQ WR NQRZOHGJH

7KLV UHVHDUFK FRQWULEXWHV WRZDUGV NH\ GHYHORSP}
OLWHUDWXUH DQ DUHD ZKLFK LV UDSLGO\ HYROYLQJ ZKLO
IURP WKH FRQIHUHQFH FUHDWRU WR D GHVLJQ IRFXV HP.
DWWHQGHH 7KH FRQIHUHQFH DWWHQGHHV- H[SHULHQFH LV
FRQIHUHQFH H[SHULHQFH DV ZHOO DV WKHLU DFFXPXODW
FDUHHU FRQWULEXWLQJ ZLWK DQ H[DPLQDWLRQ RI WKH K
FRQIHUHQFH UHVHDUFK KDV QHLWKHU H[DPLQHG FRQIHU
H[DPLQHG WKH DFFXPXODWHG MRXUQH\ RYHU D OLIHWLPH F
GLPHQVLRQ E\ GLIIHUHQWLDWLQJ EHWZHHQ DFDGHPLFV D
VLPLODULWLHY DQG GLIIHUHQFHV WR EH H[DPLQHG 7KHUHI
D WLPHO\ DQG MXVWLILDEOH FRQWULEXWLRQ XQGHU WKH |
GHVLJQ

7KH UHVHDUFK LGHQWLILHV WKH NH\ LQIOXHQFHV ZLWKLQ
VXSSRUW WKH GHYHORSPHQW RI RXWFRPHV WKH NH\ ILQ
IUDPHZRUN LQ )LJXUH W UHYHDOV WKH LQIOXHQFHV WR
ZHOO DV H[WHUQDO 7KRVH LQWHUQDO UHODWH WR WKH FI
DV WKHLU PXOWLSOH LGHQWLWLHV ZKLFK LPSDFWV WKHLL
ZLWKLQ HDFK VLQJOH FRQIHUHQFH MRXUQH\ 7KH H[WHU!
ZRUNSODFH DW HDFK SRLQW LQ WKH MRXUQH\ DQG WKH FF
FRQIHUHQFH

ORVW VLJQLILFDQWO\ WKH UHVHDUFK FRQWULEXWHY WR N(
LQGLYLGXDO -V VLQJOH FRQIHUHQFH MRXUQH\ DQG WKHLU
FRQIHUHQFHV WKURXJKRXW WKHLU FDUHHU DQG DUH DFWL"
FRQIHUHQFH MRXUQH\ SRVLWLYHO\ LQIOXHQFHV WKHLU FDL
FRQIHUHQFH MRXUQH\V WKH PDQ\ FRQIHUHQFH FUHDWRU
XQGHUSLQQHG E\ WKH DWWHQGHH-V FRQWLQXRXV UHIOHF)
JLIXUH W LOOXPLQDWHY KRZ WKHVH PDMRU LQIOXHQFH
WKH GHYHORSPHQW RI WKH DWWHQGHH:V RXWFRPHV IU



&RQVHTXHQWO\ WKH FRQIHUHQFH FUHDWRU FDQ KDYH D OC
LQ WKH OLWHUDWXUH E\ VKLIWLQJ WKHLU PLQGVHW IURP
LOQOGHSHQGHQW DOO LPSRUWDQW HYHQW WRZDUGV D SLHFH
GHVLIJQLQJ IRU PD[LPLVHG RXWFRPHV ZKLFK FRQWULEXWH
GHWDLOV RQ WKH FROQWULEXWLRQ WR NQRZOHGJH DUH SUR

6WUXFWXUH RI WKH WKHVLV

7KLV VHFWLRQ SURYLGHYVY DQ RYHUYLHZ RI DOO WKH FKDSV
NH\ HOHPHQWYV ZLWKLQ HDFK

&KDSWHU , QWKRWG XRWIURGBG XFHG WKH UDWLRQDOH IRU WK
DSSURDFK KDV LQYLWHG D IRFXV RQ WKH KRVW DQG RUJDQI
IRU WKH YRLFH RI WKH LQGLYLGXDO DWWHQGHH WR EH KHELC
VHSDUDWH WUDFNV RI OLWHUDWXUH RQ DOO WKUHH VWDJH
ZKLFK FRQWULEXWHYV WR NQRZOHGJH RQ FRQIHUHQFH H[SH

&KDSWHU /LWHUDWHXYULH ZAMH FXHDHQW OLWHUDWXUH RQ Wt
EHILQQLQJ ZLWK WKH GHFLVLRQ PDNLQJ SURFHVV [IROOI
FRPSOHWHG ZLWK WKH ILQDO VWDJH WKH RXWFRPH :LGH
HIWHQG WKH YLHZ RI WKH FRQIHUHQFH MRXUQH\ EH\RQG W]
VWXGLHVY ,Q DGGLWLRQ WR LQFOXGLQJ HDUO\ UHVHDUEFK
G\QDPLF UHVHDUFK RQ H[SHULHQFHV LQFOXGLQJ HYHQW
HQJDJHPHQW H[SORULQJ DVSHFWV VXFK DV VRFLDO LGHQW
ILQDO VWDJH RI WKH MRXUQH\ WKH RXWFRPHV UHYLHZV \
HYDOXDWLRQ 7KH FKDSWHU FRQFOXGHV ZLWK WKH SUHVH
JLIXUH JXLGLQJ WKH UHVHDUFK DQG RYHUYLHZ RI WKH JD

&KDSWHU OHWKRKERQRUINY WKH LOQWHUSUHWLYLVW DSSURE
XQGHUVWDQGLQJ RI WKH DWWHQGHHY: OLYHG H[SHULHQFH
MRXUQH\ $ TXDOLWDWLYH VWUDWHJI\ ZDV DGRSWHG DQG
LQWHUYLHZYVY FRQGXFWHG LQ OLQH ZLWK FDOOV IRU IXUWK
UHVHDUFK 7KH SXUSRVHIXO UHVHDUFK VDPSOLQJ IUDPH DO
H[SHULHQFHV DV LW UHIOHFWHG WKH EURDG H[SHULHQF
DWWHQGHG DW OHDVW RQH FRQIHUHQFH DQG ZHUH LQ GLII
FRQIHUHQFH DWWHQGHHV ZHUH LQWHUYLHZHG IRU WKH UH
WKH RWKHU KDOI DFDGHPLFV ZLWK DQ HTXDO GLVWULEXWL
DQDO\WHG XVLQJ %UDXQ DQG &ODUNH:V WKHPDWLF C
SUHVHQWDWLRQ IURP RWKHU FKDSWHUV DV LW LV ZULWWH
VXEMHFWLYH RQWRORJLFDO DQG LQWHUSUHWLYLVW HSL
TXDOLWDWLYH PHWKRGRORJLHV DSSOLHG ZLWKLQ WKLV UH
IURP WKH UHVHDUFK DQG LWV RXWFRPHYV



&KDSWHWWG LOOXVW Y DQGHL QRI&HWKHD G HP IDFQVGURIHVVLRQD O\
&RQIHUHQFH -RROUQRXILQJ WKH DQDO\VLV RI WKH GDWD D
GHYHORSHG GHPRQVWUDWLQJ WKH VWDJHV ZLWKLQ D VLQJ(
LW GHWDLOLQJ HDFK RI WKH PDLQ VWDJHV GHFLVLRQ PDNL
7KHVH WZR FKDSWHUV DUH SUHVHQWHG IROORZLQJ WKH VW
WKRXJK WKH DFDGHPLFV DQG SURIHVVLRQDOV KDYH WKH V
H[SHULHQFH DQG SHUFHLYH WKHP GLIIHUHQWO\ KHQFH WK

&KDSWHU 'LVE¥VVYDQRQZLWK DQ DQDO\VLY DQG FRPSDULV]
LGHQWLI\LQJ WKH WZR PDLQ GLIIHUHQFHV ILUVWO\ H[SHF
DQWLFLSDWLRQV RI FRQWULEXWLRQV DQG VDOHV 7KLV VHI
LQIOXHQFHV ZLWKLQ WKH WZR MRXUQH\V RQ WKH GHYHOF
LQWHUQDO ZRUNSODFH DQG FRQIHUHQFH FUHDWRU DV

UHPDLQGHU RI WKH FKDSWHU IRFXVHV RQ WKRVH WKUHH LQ
D GLIITHUHQW VWUXFWXUH WKDQ SUHYLRXV FKDSWHUV ZKLF
7KLV FKDSWHU LV VWUXFWXUHG DURXQG WKH WKUHH LGH
MRXUQH\ KLIJKOLJKWHG DERYH ILUVWO\ LQWHUQDO VHFRQ
FUHDWRU 7KH HIIHFW Rl WKHVH LQIOXHQFHV RQ WKH GHYH
WKURXJKRXW WKH FKDSWHU FRQFOXGLQJ ZLWK WKH IUD
LQWHUDFWLRQ EHWZHHQ WKH PXOWLSOH MRXUQH\V DQG W
SURIHVVLRQDO OLIHWLPH

&KDSWHU WKH GRIPROIWLBQWHY KRZ WKLV VWXG\ DFKLHYF
E\ DQDO\VLQJ DQG H[SODLQLQJ DWWHQGHHV:- KROLVWLI
DFFRPSOLVKHG WKURXJK YLHZLQJ WKH WKUHH MRXUQH\ VW

WKH RQ VLWH H[SHULHQFH DQG WKH RXWFRPHV DV F
VHSDUDWH HQWLWLHV DV SUHYLRXV VWXGLHV KDYH 7KLV C
MRXUQH\ DV SUHVHQWHG LQ )LIJXUH DQG DUJXHG LQ FKD
FRQVWUXFWLRQ RI WKH IUDPHZRUNV SUHVHQWHG LQ )LJIXU|
LQIOXHQFHVY RQ WKH GHYHORSPHQW RI RXWFRPHV IURP PXO
OLIHWLPH 7KLV QHZ NQRZOHGJH LQ DGGLWLRQ KDV SUD
FUHDWRUV DQG HPSOR\HUV IXQGLQJ HPSOR\HHV:- FRQIHU
FRPPHQFHV ZLWK P\ UHIOHFWLRQV XSRQ P\ 3K' VWXG\ M
UHFRPPHQGDWLRQV IRU IXUWKHU UHVHDUFK DQG GLVFXVVL

&KDSWHU FRQFOXVLRQ

7KLV FKDSWHU KDV LQWURGXFHG WKH SXUSRVH RI WKLV UH
DQG LGHQWLILHG WKH YDOXH LQ LWV FRQWULEXWLRQ WR N
ZLWKLQ HYHQW VWXGLHV DQG PRUH VSHFLILFDOO\ FRQIHL
UDWLRQDOH IRU WKH K\SRWKHVLV RI WKH WKUHH VWDJHV
EHHQ YLHZHG VHSDUDWHO\ DQG WKH QHHG IRU H[DPLQLQJ
DWWHQGHH: -V YLHZ ZLWK WKH DLP RI LGHQWLI\LQJ WKH SU



FRQIHUHQFH DWWHQGDQFH 7KURXJKRXW WKH FKDSWHU LW
UHVHDUFK KDV LQ OLQH ZLWK HYHQW VWXGLHV KDG D PDQ
NQRZOHGJH RQ LQSXWV QHHGHG IRU D FRQIHUHQFH RUJDQL
VKLIW LQ FRQIHUHQFH UHVHDUFK LV KRZHYHU HPHUJLQJ WR
SDUDGLJP LQFOXGLQJ FRQIHUHQFH DWWHQGHHV- H[SHULH
UHVHDUFK 7KLV WKHVLV ZLOO QRZ FRQWLQXH ZLWK D UH
PXOWLSOH DVSHFWV Rl WKH FRQIHUHQFH MRXUQH\



&KDSWHT(5$785( 5(9, (:

,QWURGXFWLRQ

7KLV UHVHDUFK IRFXVHV RQ WKH KROLVWLF H[SHULHQFH W
DWWHQGDQFH WKHUHIRUH OLWHUDWXUH RQ WKH WKUHH
MRXUQH\ WKH GHFLVLRQ PDNLQJ SURFHVYV WKH H[SHU
UHYLHZHG ZLWKLQ WKLV FKDSWHU 7KH ILUVW VWDJH WR
SURFHVV FRQWLQXLQJ ZLWK WKH H[SHULHQFH GXULQJ WK
FRQIHUHQFH RXWFRPHY 7KH VWUHDPV RI OLWHUDWXUH L
GHYHORSHG DORQJ VHSDUDWH WUDFNV KRZHYHU WKH\ ZLC
OLWHUDWXUH DV DSSURSULDWH WR WKH XQGHUVWDQGLQJ
FRQWULEXWHV WRZDUGV WKH EURDGHU FRQWHPSRUDU\ H°
ZLWKLQ PXOWLSOH HYHQW W\SHV LQFOXGLQJ FXOWXUDO
UHODWHG ILHOGV VXFK DV WRXULVP OHLVXUH DQG KRVS]I
UHYLHZ +RZHYHU EHFDXVH RI WKH LQWHUGLVFLSOLQDU\ (
SUHVHQFH ZLWKLQ DQ H[WHQVLYH UDQJH RI VXEMHFW DU}
UHDFKHV IDU EH\RQG WKH LQQHU FLUFOH RI HYHQW VWXGL
HVVHQWLDO WR UHYLHZ WKH ZLGHU OLWHUDWXUH $GGLQJ
OLWHUDWXUH KDYH FRQWULEXWHG WR WKH VKLIW DZD\ IUF
RI HYHQWY WRZDUGYV D ZLGHU IRFXV RQ HYHQW GHVLJQ DQ
UHVHDUFK ZLOO FRQWULEXWH WRZDUGV FRQIHUHQFH VWX
FKDSWHU RQH LV D IDLUO\ QHZ DUHD RI UHVHDUFK

7KH HDUO\ FRQIHUHQFH OLWHUDWXUH FRQFHQWUDWHG RC
SURFHVV PDLQO\ IRFXVLQJ RQ PRWLYDWLRQV WR DWWHQG
&RPDV ORVFDUGR * | &URXFK B5LWFKLH &
2SSHUPDQQ &KRQ S5LWWLFKDLQXZDW HW DO |
WKHUHIRUH SUHYDLOHG ZLWKLQ WKLV VWDJH Rl WKH MRXU
FRQIHUHQFH OLWHUDWXUH VLWV ZLWKLQ WKH VWDJH RI WK
WKH FRQIHUHQFH LWVHOI 7KLV OLWHUDWXUH KDV EHHQ
VHUYLFH H[SHULHQFH %UHLWHU OLOPDQ &KRL
H[SORULQJ WKH VHQVH RI EHORQJLQJ WR WKH FRPPXQLW\
)MHOVWXO D GLUHFWLRQ ZKLFK LV DOVR HYLGHQW .
-DHJHU O0\NOHWXQ OHUHWVH HW DO W LV ZLW
HYHQW GHVLJQ KDV UHFHLYHG WKH PRVW DWWHQWLRQ LQ
RQ WKH H[SHULHQFH %HUULGJH 7KH ILQDO VWDJH R
IURP WKH SHUVSHFWLYH RI WKH KRVW DQG RUJDQLVHU WF
UHWXUQ DQG VDWLVIDFWLRQ -XQJ 7DQIRUG 7DQIRU
KRZHYHU WKDW GRHV QRW LQGLFDWH WKHLU RXWFRPHV R
WKHLU PRWLYDWLRQV DQG H[SHULHQFH



7KH SUHVHQWDWLRQ RI WKH OLWHUDWXUH UHYLHZ WKURXJ
HVVHQWLDO LPSRUWDQFH RI WKH KROLVWLF FRQIHUHQFH
QHIJOHFWHG LQ HPSLULFDO VWXGLHY W DOVR FRQQHFWYV L
WKH RYHUDOO MRXUQH\ DQG LPSDFWV RI GHFLVLRQV DQG

RQ WKH RWKHU VWDJHVY 7KH OLQHDU SDWK RI DWWHQGH
IROORZHG ZLWKLQ WKLV FKDSWHU WR QRW GLVUXSW WKH
RI XQGHUVWDQGLQJ KRZ WKHVH FRQQHFW IRU GHYHORSPH(
XQFRYHU KRZ WKH DUHD RI WKH GHFLVLRQ PDNLQJ SURFHV/
WKH OLPLWHG HPSKDVLVY RQ WKH RXWFRPHV DQG WKDW W
DUH RQ WKH H[SHULHQFH DW WKH FRQIHUHQFH

7KH GHFLVLRQ PDNLQJ SURFHVV K\ DWWHQG |

L QWURGXFWLRQ

7KLV VHFWLRQ UHYLHZV OLWHUDWXUH RQ WKH GHFLVLRQ
DWWHQGHH ZKHQ WKH\ DUH LQ WKHLU ILUVW VWDJH RI WKH
ZK\ WKH\ VKRXOG DWWHQG D FRQIHUHQFH /LWHUDWXUH RQ
ZLWKLQ SV\FKRORJ\ +DVWLH 'DZHV FRQVXPHU EHKDY

DQG HFRQRPLFV 6LPRQ WR RQO\ PHQWLRQ D IHZ
VFRSH RI WKLV WKHVLVY WR UHYLHZ DQG DGDSW LW IURP D
IRFXV ZLOO EH RQ GHFLVLRQ PDNLQJ SURFHVVHV ZLWKLQ H
RI WKH HYHQW MRXUQH\ ZLWKLQ HYHQW VWXGLHV ZKLFK Z

JLUVWO\ WKH PDQDJHPHQW SHUVSHFWLYH ZLWKLQ WK}
KRZ LW KDV EHHQ KHDYLO\ DGDSWHG ZLWK WKH SXUSRVH ¥
SDUWLFXODU WKURXJK GHVWLQDWLRQ FKRLFH )JROORZLQ.
SHUVSHFWLYH WKH SHUVSHFWLYH RI WKH DWWHQGHHV ZLO
EHWZHHQ WKH JHQHUDO GHFLVLRQ PDNLQJ SURFHVV DQG
DWWHQGHHY )RU WKH SXUSRVH RI XQGHUVWDQGLQJ WKH
EDFNJURXQG ZLOO EH JLYHQ WR PRWLYDWLRQV WR DWWHQ
DQG VSRUWLQJ HYHQWV %HIRUH EULQJLQJ WKH FKDSWHU \
FRQIHUHQFHV ZKLFK XQGHUSLQ WKH GHFLVLRQ PDNLQJ SL
Rl WKH FRQIHUHQFH DWWHQGHH ZLOO EH UHYLHZHG )LQDO
ZLOO EH FRQFOXGHG WR XQGHUVWDQG KRZ LW OHDGV WR [

7TKH PDQDJHPHQW SHUVSHFWLYH DWWUDFWLQJ FI

7KH PDQDJHPHQW YLHZ ZLWKLQ FRQIHUHQFH UHVHDUFK K
LQIOXHQFHV RI WRXULVP UHVHDUFK SHUVSHFWLYHV DV
TEXVLQHVVY WRXULVP:- $QRWKHU LPSOLFDWLRQ RI WKLV GH
IRFXV RQ WKH VXSSO\ VLGH O0ODLU IXUWKHU VXSSRUWIL
7ZR PDMRU VWDNHKROGHUV WR FRQIHUHQFHV WKH KRVW
VXSSOLHV ,Q HDUO\ UHVHDUFK RQ FRQIHUHQFHYV WKH DLP R



RI KRZ WKHVH VWDNHKROGHUV FRXOG JDLQ D FRPSHWLWLY
WKLV ZRXOG LQFUHDVH WKH EXVLQHVV WRXULVP 7KLV ZDV
DQG VXSSOLHUV ZLWKLQ RI DFDGHPLF MRXUQDO DUWLF
ODLU 7KH FKRLFH Rl WKH GHVWLQDWLRQ ZKLF]

ZDV YLHZHG DV D FRQVLGHUDEOH LQIOXHQFHU RQ DWWHGQ
&URXFK S5LWFKLH (OVWRQ 'UDSHU 0 - /HH %
<RR &KROQ RULJLQDWLQJ DJDLQ IURP JEXVLQHVYV
FRQILUPHG WKH ORFDWLRQ RI D FRQIHUHQFH WR EH DQ LPS
GHFLVLRQ PDNLQJ SURFHVV SULRU WR UHJLVWHULQJ WR T
OLWHUDWXUH WKHUHIRUH IRUPV DQ LPSRUWDQW SDUW RI
LQFOXGHG LQ WKH UHYLHZ KHUH LQ RUGHU WR SURYLGH D

9DULRXV VLWH VHOHFWLRQ IDFWRUV KDYH EHHQ LGHQWLIL
VWXG\ LGHQWLILHG HLJKW $FFHVVLELOLW\ /RFDC
2SSRUWXQLWLHYV $FFRPPRGDWLRQ )DFLOLWLHV OHHWI
(QYLURQPHQW DQG 2WKHU &ULWHULD 7KH ORFDO VXSSR
WKH RWKHUV QHHG IXUWKHU H[SODQDWLRQ )LUVWO\ WKH
FRVW ERWK ILQDQFLDO DQG WLPH IUHTXHQF\ DQG FRQYHC
EDUULHUV WR UHDFK WKH GHVWLQDWLRQ VXFK DV YLV
RSSRUWXQLWLHY FRQFHUQHG QRW RQO\ OHLVXUH RSSRUYV
SURIHVVLRQDO RSSRUWXQLWLHY LQ WHUPV RI GRLQJ EX\
,QIRUPDWLRQ RQ WKH GHVWLQDWLRQ LQFOXGHG WKHLU H
ZKHUHDV WKH VLWH HQYLURQPHQW FRQFHUQHG LWV FOLPLE
GLPHQVLRQV ZLWKLQ RWKHU FULWHULD ZHUH ULVNV SUR
QRYHOW\ 3ULRU WR WKLV VWXG\ 2SSHUPDQQ KDG H
FRQIHUHQFH RUJDQLVHUV:- SHUFHLYHG LPSRUWDQFH RI IDF
DQG 5LWFKLH:V FDWHJRULHV 7KH\ FRQFOXGHG WKDW
I{DFFRPPRGDWLRQ:- DQG JPHHWLQJ IDFLOLWLHV:- ZHUH RI PF
H[WUD FRQIHUHQFH RSSRUWXQLWLHV:- ZHUH IRXQG WR EH R
WKLV LV /HDVN DQG 6SLOOHU-V FRQFOXVLRQ WKDW W
WKHP EHLQJ DEOH WR GHOLYHU RQ WKH RUJDQLVHUV- H[SH

$ IRFXV RQ DVVRFLDWLRQ FRQIHUHQFHYV ZDV IRXQG ZLWKL

&URXFK DQG 5LWFKLH VWXGLHV ZLWK ERWK DUJXLQ
RUJDQLVHUV KDG D JUHDWHU IOH[LELOLW\ LQ FKRRVLQJ
FRQIHUHQFH RUJDQLVHUV 2SSHUPDQQ $ PRUH YDUL

RUJDQLVHUV ZDV KRZHYHU LQFOXGHG LQ 'HO &KLDSSD-V
FRQFOXGH WKDW WKH VL[ DWWULEXWHV OLVWHG RQ WKH
UHJDUGOHVV RI WKH EXVLQHVV HYHQW W\SH EHLQJ RUJDC
FRQFOXGHG WKDW WKHUH ZHUH WZR PDLQ IDFWRUV DIIHF\
VHOHFWLRQ .H\ (YHQW 6XFFHVV )DFWRUV DQG 6WDU 6WD
DWWULEXWHY OLVWHG IRU WKH NH\ HYHQW VXFFHVV IDFWHR
DQG 2SSHUPDQQ-V GLPHQVLRQV LGHQWLILHG DV F



RUJDQLVHUV WKH PDMRULW\ RI WKH DWWULEXWHYV ZLWKLQ
FRQIHUHQFH RSSRUWXQLWLHY DQG OHLVXUH

.H\ (YHQW 6XFFHYWDDFONRDMW XV 6LWH VHOHFWLRQ

S3HUFHLYHG YDOIXH $FEHVYVLELOLW\ E\ DLU 2YHU

2YHUDOO FRVW )LUVW FOOWLWRWRG HIILFLHQF\ F
URRPV LQGXVWU\ SHUVRQQHO

5HSXWDWLRQ KR %WDQSE HYDHRHVK/RWH OV &RQYHQWLRQ D
DVVLVWDQFH

,PDIJH GHVLUDEOQOH WR YLVLW CXRVEHFIRO DQG VRFLULRFXOW
UHVWDXUDQWV|VHWWLQJV

6XSSRUW VHUYLPHDWLRW\ RI QLJKWOLIH IRFDO WUDQV?
HYHQWYV WLPH

6DIHW\ DQG VHFXULW\ 6DIHW\ PQG VH
SRPSI HW DO S 'HO &KLDSSD S

7TDEOH 6LWH VHOHFWLRQ DWWULEXWHV

7KH SKUDVHV XVHG IRU WKH VLWH VHOHFWLRQ DWWULEXW
OLPLWHG DJUHHPHQW RQ SKUDVHRORJ\ ZLWKLQ EXVLQHVV
ZKHQ DGGLQJ IXUWKHU ILYH JURXSLQJV RI DWWULEXWHYV LG
IDFLOLWLHYVY ORJLVWLFV FLW\ LPDJH DQG &RQYHQWLRQ LC
/IRYH 7TKUHH LPSRUWDQW WKHPHV LQ WHUPV RI WKH
HPHUJHG IURP WKH VWXGLHV ZKLFK HPSKDVLVH WKH PDQL
)LUVWO\ WKH FRVW LQ WHUPV RI ILQDQFHY DQG WLPH WKH
LPSRUWDQFH VHFRQGO\ WKH VHWWLQJV LQ WHUPV RI IDF
DSSUHFLDWHG DQG FRQVLGHUHG I1LQDOO\ WKH DWWHQWL]
WLPH - J/HH OLQ E 7KLY DOVR GHPRQVWUDWHY KRZ
VRFLHW\ KDV GHYHORSHG DQG WKH HPSKDVLV ZLWKLQ WKH

W LV WKHUHIRUH ZHOO HVWDEOLVKHG IURP PXOWLSOH VWX
ZKHQ FKRRVLQJ DSSURSULDWH GHVWLQDWLRQ DQG YHQXH
DWWHQGHG FRQIHUHQFH LW LV KRZHYHU QRW HQRXJK
GHVWLQDWLRQ DQG YHQXH DV SHRSOH KDYH YDULRXV UHD)\
QHHG WR FRQVLGHU IXUWKHU HOHPHQWYV ZKHQ GHVLJQL
SURVSHFWLYH DXGLHQFH LQ PLQG ZKLOVW WDNLQJ LQWR F
YDULHW\ Rl UHDVRQV WR DWWHQG ,Q DQ DWWHPSW WR XQ
FRQIHUHQFHV UHVHDUFK LQWR YLVLWRU PRWLYDWLRQ LQ
RQZDUGV O0ODLU 7KHVH UHDVRQV FDQ EH YLHZHG I\
IDFLOLWDWRUV LQKLELWRUV ZKLFK KDYH DOVR EHHQ UH
%LQQH\ ‘KLWHODZ DQG PRWLYDWLRQV WR DWWH
S5LWWLFKDLQXZDW HW DO 7KH\ DUH QRW PXWXDOO\ H
WKHP WR IDOO LQWR DOO FDWHJIJRULHV 7KH GHVWLQDWLF



IDFLOLWDWRU DQG LQKLELWRU 7R LQFUHDVH WKH SRVVL
FRQIHUHQFH FUHDWRUV QRWDEO\ HYDOXDWH WKH FKRLFH R
IDFWRUV PHQWLRQHG DERYH

7KH PDQDJHPHQW HPSKDVLV KDV WKHUHIRUH OHG WR FRQ)
ORFDWLRQV EHLQJ DYDLODEOH 7KH XQGHUVWDQGLQJ RI FK
LPSRUWDQFH ZKHQ RUJDQLVLQJ FRQIHUHQFHY EXW WKH VI
RI WKH HFRQRPLF FOLPDWH ZKLFK OHG WR QHJDWLYH S
FRQIHUHQFHV 6SHUVWDG &HFLO +RZHYHU VLQFH D
WDNH SODFH ZLWKRXW D GHVWLQDWLRQ DQG YHQXH WKH
RI LPSRUWDQFH 7KHUHIRUH WKH H[SORUDWLRQ RI WKH H
DWWHQGHHYV:- GHFLVLRQ PDNLQJ SURFHVVHV ZKHQ FRQVLGH
EHHQ ZRUWK\ ,W KDV UHYHDOHG KRZ DOWKRXJK WKH GLVF
DERXW WKH DWWHQGHH WKH HPSKDVLV ZDV RQ WKH RUJD(
LQ <RR DQG &KRQ:V s VWDWHPHQW RQ WKH SXUS
FRPSHWLWLYH HQYLURQPHQW PDUNHWHUV RI DVVRFLDWLR
HIIRUWV WR LQFUHDVH WKH QXPEHU RI DWWHQGHHVp 7KH
FRQWULEXWHG WR WKH VKLIW LQ UHVHDUFK IRFXV WR VWX
DWWHQG FRQIHUHQFHV 7KLV WKH\ DFKLHYHG E\ JRLQJ EH
LQKLELWRUV VXFK DV RYHUDOO ILQDQFLDO DQG WLPH FRVW
WKURXJK VWDWLQJ DV WKHLU UHVHDUFK SXUSRVH “WR HIL
SRWHQWLDO DWWHQGHHV- FRQYHQWLRQ SDUWLFLSDWLRQ ¢

S 7KH IROORZLQJ VHFWLRQ ZLOO UHYLHZ LQ IXUWK
RI WKHLU GHFLVLRQ PDNLQJ SURFHVV

/KH DWWHQGHH SHUVSHFWLYH WKHLU GHFLVLRQ

,Q RUGHU WR XQGHUVWDQG FKRLFHV ZKHQ FRQVLGHULQJ
HVVHQWLDO WR FRQVLGHU WKH DWWHQGHHV:- HQWLUH GH]
GHFLVLRQ RQ DWWHQGDQFH 7KLV LV WKH SURFHVV ZKHUH
YDOXH DQG FRQVHTXHQFHV RI WKH SURGXFW RU VHUYLFH 7
SURFHVV KDV EHHQ VWXGLHG LQ YDULRXV ILHOGV PRVW
EHKDYLRXU 6RORPRQ %DPRVV\ $VNHJDDUG +RJJ
-REEHU (OOLV &KDGZLFN ZKLFK LV ORJLFDO JLYHQ W
FRQVXPHUV EHKDYLRXU WR PDUNHW WKH FRPPRGLW\ HIIHF
7KH IDFW WKDW SURGXFWVY DUH WDQJLEOH ZKLOVW VHUYLF
WR GLIIHUHQW HOHPHQWY FRQVLGHUHG ZLWKLQ WKH GHFI
LQFUHDVHV ZKHQ WDNLQJ LQWR DFFRXQW WKDW WKH GXL
GLIIHUHQW WR WDQJLEOH SURGXFWV 5XVKWRQ &DUVRQ
WKH GHFLVLRQ PDNLQJ SURFHVV FRQFHUQLQJ WDQJLEOH S
UHYLHZ ZLOO IRFXV RQ GHFLVLRQ PDNLQJ SURFHVVHV ZLW}
YDVW UHVHDUFK DYDLODEOH LQ RWKHU OLWHUDWXUH DUHEL



J)LYH VWDJHV ZLWKLQ WKH GHFLVLRQ PDNLQJ SURFHVV ZHU
WKURXJK WKHLU OLWHUDWXUH UHYLHZ RQ JHQHUDO PRGH
PDNLQJ SUREOHP UHFRJQLWLRQ LQIRUPDWLRQ VHDL
SXUFKDVH GHFLVLRQ SRVW SXUFKDVH EHKDYLRXU 6WDJ
RQ FRQIHUHQFH DWWHQGDQFH ZHUH SUHVHQWHG E\ ODLU D

LQIRUPDWLRQ VHDUFK HYDOXDWLRQ RI DOWHUQDWLY
EHKDYLRXU 7KH PDLQ GLIITHUHQFH LQ WKHVH WZR SUHVHQW
OLHV LQ WKH GHILQLWLRQ RI WKH ILUVW VWDJH SUREOHP |
HTXDO ULJKWV ZLWKLQ WKH GHFLVLRQ PDNLQJ SURFHVV K
WKHLU GHILQLWLRQV 7KH IROORZLQJ WZR VHFWLRQV ZLOO
EHILQQLQJ ZLWK PRWLYDWLRQV WR DWWHQG RWKHU HYHQ
XQGHUVWDQGLQJ RI WKH GLITHUHQFHYVY [IROORZHG E\ HJ[SC
FRQIHUHQFHV 7KLV ZLOO EH IROORZHG ZLWK D VHFWLRQ
ZKLFK KDYH EHHQ GHYHORSHG VSHFLDOO\ IRU FRQIHUHQFH
RI PRWLYDWLRQ RQ WKH GHFLVLRQ PDNLQJ SURFHVV 7KH L
UHYHDO WKDW WKH PDMRU GLIITHUHQFH LQ SUREOHP UHFF
PRWLYDWLRQ LV RIWHQ GHYHORSHG IURP UHFRJQLVLQJ D C
VROYH D SUREOHP RU FKDOOHQJH

ORWLYDWLRQV WR DWWHQG HYHQWY DQG IRU OHLVXULE

7KH W\SH RI WKH HYHQW XQGHU FRQVLGHUDWLRQ WR D
PRWLYDWLRQ DQG WKH VWXGLHYV GLVFXVVHG EHORZ KDYH
GLITHUHQW GHSHQGLQJ XSRQ WKH HYHQW W\SH W LV LP
PRWLYDWLRQV IRU GLITHUHQW HYHQWY EHFDXVH VRPH I
FRQIHUHQFH MRXUQH\ ZLWK OHLVXUH LQWHUHVWY 7UHW\D
YLHZ FRXOG FUHDWH IXUWKHU DQJOHV WR WKH PRWLYDWLTF
WR DWWHQG IHVWLYDOV DQG VSRUW HYHQWYV

JRU IHVWLYDO DWWHQGHHV LQFOXGLQJ PXVLF DQG RWKHU
WKDW WKH PRWLYDWLRQV VXUURXQG WKH VRFLDOLVDWLRQ
&URPSWRQ OF.D\ )DXONQHU )UHGOLQH /DUVRQ 7§
8\VDO LWWHUOLQ <RR 1LFKROVRQ 3HDUFH

)DXONQHU ,W KDV EHHQ QRWHG WKDW IHVWLYDO YLVLWRU\
EHFDXVH VRPHRQH UHTXHVWHG LW Rl WKHP %RZHQ 'DQI
JUHDW DWWUDFWLRQ RI VRFLDOLVDWLRQ ZLWKLQ IHVWLYDC
5HVHDUFK KDV DOVR GHPRQVWUDWHG WKDW WKH QRYHOW\
H[SHULHQFH DWWUDFW WKHP WR D IHVWLYDO DORQJ ZLWK

.LP 8\WDO &KHQ

7KH QRYHOW\ LQ SDUWLFXODU LQ WHUPV RI H[SHULHQFLQ.
ORFDO FXOWXUDO HYHQWYV DV GHPRQVWUDWHG E\ 6FKRILHC
YLVLWRUV WR 7KH 1DDGDP )HVWLYDO DQ DQQXDO FXOWXULI
ORQJROLD 7KH\ FRQFOXGH WKDW FXOWXUDO H[SORUDWLRC



DWWHQGHHYV IRU DOO IHVWLYDO DQG HYHQWYV 7KLV LV D V
W\SHV Rl HYHQWYV EXW LW FDQ EH H[SHFWHG WKDW WKH\
FXOWXUDO QDWXUH 0DQ\ RI WKHVH PRWLYDWLRQV KDYH .
WUDYHO VXFK DV VRFLDO LQWHUDFWLRQ QRYHOW\ H[SOR
&URPSWRQ ZKLFK LV UHDVRQDEOH FRQVLGHULQJ WK]
SHUVRQDO DQG OHLVXUH UHDVRQV

7KLV OHG WR WKH PDMRULW\ RI HDUO\ PRWLYDWLRQ VWXG
IUDPHZRUN RI WRXULVP PRWLYDWLRQ UHVHDUFK ; /L 3
LGHQWLILHG PRWLYDWLRQV IRUDWWHQGLQJ IHVWLYDOV ZH
DV WKH\ VWDWHG WKDW QR QHZ PRWLYDWLRQ IDFWRUV KD
UHVHDUFK 7KURXJK D PHWD DQDO\VLV RI DUWLFOHV RQ |
DQG FRPPXQLW\ W\SH IHVWLYDOV WKH\ GHWHUPLQHG WKH
LGHQWLILHG ZLWKLQ WKHVH DUWLFOHYV $V FRXOG EH H[SH
PRWLYDWLRQDO IDFWRUV ZHUH VRFLDOLVDWLRQ IDPLO\ W
DQRG FXOWXUDO H[SORUDWLRQ ZKLFK ODHQJ HW DO FI
RQ WRXULVP PRWLYDWLRQDO IDFWRUYV

%RWK FXOWXUDO DQG VSRUW HYHQWY FDQ EH DWWHQGHG [
WKH GLVWLQFWLRQ EHWZHHQ WKHVH WZR W\SHV RI DWWHC
YLHZLQJ VSRUW HYHQW DWWHQGHHV DV WKH\ DUH RIWH
SDUWLFLSDQWY LQ WKH VSRUW EHLQJ SUDFWLFHG DW WKFE
HYHQW DWWHQGHHYV WKHLU DWWHQGDQFH PHDQV PRUH WH
ZKLFK DSSOLHV DOVR IRU EXVLQHVV HYHQW DWWHQGHHV V
WKH VSRUW HYHQW DWWHQGDQFH PRWLYDWLRQV LQ DGGL
LGHQWLILHG WZR W\SHV RI EHKDYLRXU DVVRFLDWHG ZLW
7RXULVP DQG VHFRQGO\ $FWLYH 6SRUW 7RXULVP 6KH SUR
6SRUW 7RXULVP ZKHUH WKH DWWHQGHH LV "YLVLWLQJ DQ

S ‘HHG DQG %XO0O DUJXH KRZHYHU WKDW DOC
WKHLU SDUWLFLSDWLRQ DOEHLW RQ D KLJK RU ORZ VFDC
WRXULVP 7KH LPSRUWDQFH RI WKH VSRUW WR WKH SDUW
QHJDWLYH VFDOH 7KRVH DWWHQGLQJ DQ HOLWH WUDLQL
HOHPHQWY YHU\ SRVLWLYH DQG KDYH D KLJK SDUWLFLSDW!I
RIl VSRUWYV HYHQWY PD\ EH RQ D ZLGH UDQJH RQ WKH SR
DOWKRXJK DOO DUH ORZ LQ SDUWLFLSDWLRQ

7KH PRWLYDWLRQV RI WKH SDUWLFLSDQWY DW HOLWH WUL
FRPSHWLWLYHQHVYVY D GHVLUH WR ZLQ DV ZHOO DV WHVW
DQG VNLOOV :HHG %XOO 7TKRVH WKDW DUH LQ WKH F
KDYH PRWLYDWLRQV UHODWLQJ WR KHDOWK ILWQHVV DQG
WRZDUGV WKH PRUH WRXULVP UHODWHG PRWLYDWLRQV V>
HYHQ HVFDSLQJ HYHU\GD\ OLIH 7KH QDWXUH RI WKHVH DV
DWWHQGHHYV DV ZHOO LQ WHUPV RI SURIHVVLRQDO QHWZ
PRWLYDWLRQV O6RFLDO LOWHUDFWLRQ LV HYLGHQW LQ WK



EHHQ GHWHUPLQHG DV D PRWLYDWLRQ WR DWWHQG VSRUW
ZLWK 6FKRILHOG DQG 7KRPSVRQ:V GLVFXVVLRQ WKH I
LV LQFUHDVLQJO\ YLHZHG DV D PRWLYDWLRQ ZLWKLQ VSR
SURYLGLQJ WKRVH RQ WKH ORZ SDUWLFLSDWLRQ VFDOH IXl

6SRUWY WRXULVP UHVHDUFK KDV DOVR EHHQ LGHQWLILHG
DQG IRXQGDWLRQV IURP FRQFHSWV ZLWKLQ WKH WRXULVP
ZLWK EURDGHU HYHQWY UHVHDUFK LQFOXGLQJ EXVLQHVYV
WKHUH LV DQ LQFUHDVLQJ HPSKDVLV RQ "WKH LQGLYLGXDO
JRDOV DQG SHUVRQDOLW\p :HLQEHUJ DQG *RXOG DV 1
ZLWKLQ UHVHDUFK RQ PRWLYDWLRQV IRU VSRUW SDUWL
EHLQJ YLHZHG IURP WKH LQGLYLGXDO-V SHUVSHFWLYH ZL\
ORFDWLRQ 6LQFH EXVLQHVV HYHQWYV DUH QRW FRQVLGHU
WKHLU GHFLVLRQ PDNLQJ SURFHVV VXFK DV PRWLYDWLRQV
DV IRU DWWHQGHHY DW FXOWXUDO DQG VSRUWYV HYHQWYV R
LPDJH Rl WKH WULS DIIHFW WKH FKRLFH WR WUDYHO WR
LQIOXHQFHG E\ WKH JOREDO HFRQRPLF FOLPDWH ZKHUH Z
RSSRUWXQLWLHV WR FXW FRVW ZLWK EXVLQHVV WUDYHO D
ODLU -DJR HPSKDVLVLQJ WKH QHHG WR YLHZ IXL
PRWLYDWLRQV DV RSSRVHG WR HPSKDVLVLQJ VLWH VHOHF

ORWLYDWLRQV WR DWWHQG FRQIHUHQFHYV

7KH HDUO\ EXVLQHVVY HYHQW PRWLYDWLRQ VWXGLHV ZHUH
FRQGXFWHG IURP D PDQDJHPHQW SRLQW RI YLHZ VWLOO S|
KRVSLWDOLW\ VWXGLHY DQG RIWHQ IRFXVLQJ RQ DVVRFL
WRXULVP DQG KRVSLWDOLW\ DUH HYLGHQW LQ <RR DQG :H
DEDO\WLV WR GHWHUPLQH WKH SURJUHVV LQ EXVLQHVV

JURXQGHG ZLWKLQ WKHVH DUHDV RI UHVHDUFK 7KH\ FRQFC
WKH VXSSOLHUV: YLHZSRLQW LQFOXGLQJ PDUNHWLQJ WRJ}
WRXULVP DQG KRVSLWDOLW\ FRQVXPHUVZ EHKDYLRXU GLII}
UHVXOWLQJ LQ WKH LQHYLWDEOH GHSDUWXUH RI FRQIHUHC
WRXULVP DQG KRVSLWDOLW\ WRZDUGYV EHFRPLQJ DQ LQGHS
EH H[SORUHG IXUWKHU LQ WKLV VHFWLRQ DQG ZKHQ YLHZL
KDYH SURJUHVVHG WR GDWH WKHUH DUH FOHDU LQGLFDWLF
WKHLU IXQGDPHQWDOV UHPDLQ GLIITHUHQW OHDGLQJ WR G
ILHOGV

$ FRQIHUHQFH LV SULPDULO\ DWWHQGHG IRU EXVLQHVV SXL
WR FXOWXUDO HYHQWV WRXULVP DQG PDQ\ VSRUWLQJ H)
GLIIHUHQFH OLHV LQ WKDW FRQIHUHQFH DWWHQGHHY DUH I
WKH FRQIHUHQFH EXW DOVR LQIRUPDWLRQ RI YDULRXV VRI
7KLV OHDGV WR PDQ\ Rl WKH SUHYLRXVO\ GLVFXVVHG PRWL
H[SORUDWLRQ DQG WRJHWKHUQHVV QRW EHLQJ DV SUR



PRWLYDWLRQV DV WKH\ HPSKDVLVH WKH H[SHULHQFH GXUL
DV 'IDFWRUV WKDW DFWLYDWH GLUHFW DQG VXVWDLQ JRD
LV WKHUHIRUH KLJKO\ DSSURSULDWH ZKHQ H[SORULQJ SRW
PDNLQJ SURFHVYV

1HWZRUNLQJ DQG SURIHVVLRQDO GHYHORSPHQW DUH ZLG
PRWLYDWLRQV IRU DWWHQGLQJ FRQIHUHQFHYV DQG DUH ZHC
7VH "HEHU *UDQW :HDYHU -DJR 'HHU\ 2
S5LWWLFKDLQXZDW HW DO ' 6HYHUW HW DO 7
ERWK Rl ZKLFK DUH YLVLEO\ FRQQHFWHG WR H[SHFW
QHWZRUNLQJ PDLQO\ OLH LQ IDFH WR IDFH RSSRUWXQLWL
DWWHQGHHY FDQ LQWHUDFW ZLWK HDFK RWKHU WR EXLOG L
YJROH\ HW DO 7KHVH RSSRUWXQLWLHYV WR QHWZRUN
SHRSOH ZKR KDYH VKDUHG LQWHUHVWY DWWHQGLQJ WKH V
WR WKH DWWHQGHH WKURXJK RWKHU FKDQQHOV DQG VLQF
ZLWKLQ SHRSOHV FDUHHUV ODLU )UHZ LW LV HYLG
JUHDWHVW PRWLYDWLRQ WR DWWHQG D FRQIHUHQFH &RQ
DWWHQGHH FRQILQHG VSDFH WR H[WHQG WKHLU QHWZRUN
-DJR 'HHU\ ZKHUH WKH\ DUH DVSLULQJ WR DFKLHYH
SURIHVVLRQDO FRQWDFWVY MRE RSSRUWXQLWLHV - /HH
UHVRXUFH VKDULQJ DQG LQQRYDWLRQV ODFNHOODU
GHYHORSPHQW LQFOXGLQJ HGXFDWLRQ KDV UHSHDWHG
PRWLYDWLRQ WR DWWHQG FRQIHUHQFHY DOWKRXJK WKH\ F
WKH\ DUH DOO FORVHO\ OLQNHG DQG LW LV UHDVRQDEOH
ODLU IUHTXHQWO\ UHIHUUHG WR DV OHDUQLQJ 7Kl
PRWLYDWLRQ DUH JURXQGHG LQ WKH DWWHQGHH V QHHGYV
JDLQ QHZ VNLOOV DQG LPSURYH SURIHVVLRQDO SUDFWLFH

ORWLYDWLRQV WR DWWHQG WR DFKLHYH QHWZRUNLQJ DQG
WKHUH DUH H[SHFWDWLRQV RI WKHP WR GHOLYHU RXWFR
HISHFWHG WR FKDQJH EHKDYLRXU VXFK DV FDUHHU HQKDQI
VHOl HVYWHHP HQKDQFHPHQW DQG OHDGHUVKLS *UDQW
SUHVHQWDWLRQ RI WKHVH KRZHYHU LV QRW DOZD\V LQW!I
WKH FRQIHUHQFH RUJDQLVHU 7KH OHDUQLQJ LV IUHTXHQW
WKH FRQIHUHQFH ZKHUHDV WKH QHWZRUNLQJ LV H[SHFWH
VRFLDO DFWLYLWLHY 7KHVH DFWLYLWLHY DUH DQQRXQFHG
KDV DQ RYHUDUFKLQJ WKHPH RU PDLQ WRSLF =KDQJ HW |
G\QDPLFV ZLWKLQ WKH DUHD DW WKH WLPH RI WKH FRQIH
SURJUDPPH KDV EHHQ YHULILHG DV D PRWLYDWLRQ LQ LWV
DV LW LQGLFDWHY KRZ ZHOO LW ILWV ZLWK WKH DWWHQGH
H[SHFWHG 7KH SURJUDPPH PD\ DOVR UHYHDO WKH DWWHOQ(
KDV EHHQ GHWHUPLQHG WR EH D IDFLOLWDWRU 2SSHUPDQC
WKDW DGYHUWLVHG VSHDNHUV H[SHUWV LQ WKHLU ILHOG



WR SUHVHQWLQJ LQ JHQHUDO OHDG WR DWWHQGHHYV EHL

&RQIHUHQFH DWWHQGDQFH GHFLVLRQ PDNLQJ PR

1HWZRUNLQJ DQG HGXFDWLRQ RSSRUWXQLWLHV KDYH EHHQ
WR DWWHQG FRQIHUHQFHV ZLWK ORFDWLRQ DQG RYHUDOO
LQKLELWRUYV GHSHQGLQJ XSRQ WKH LQGLYLGXDO DWWHQGH
SOD\ D ODUJH UROH ZLWKLQ WKH LQGLYLGXDOV: GHFLVLH
FRQIHUHQFH DWWHQGDQFH DQG WKH\ DUH LQWHUUHODWHCG
WKHVH LQWHUUHODWLRQVKLSY KDYH EHHQ SUHVHQWHG
DWWULEXWHY ZLWKLQ WKH GHFLVLRQ PDNLQJ SURFHVV 0
E ODLU 7KRPSVRQ 2SSHUPDQQ &KRQ 9DU &H
<RR &KRQ <RR &KRQ =KDQJ HW DO 7KH H
RQO\ PRGHOOHG KRZ DWWHQGHHY FKRRVH EHWZHHQ F
ZKHUHDV 2SSHUPDQQ DQG &KRQ YLHZHG WKH GHFL)
KROLVWLFDOO\ LQWURGXFLQJ WKH UHODWLRQVKLSV EH\
3HUVRQDO %XVLQHVV IDFWRUV /RFDWLRQDO IDFWRUV D!
FRQFHSWXDO PRGHO SUHVHQWHG LQ )LIXUH

disposed
INDIVIDUAL

Personal / Business
Association/ Factors
Conference Factors \ ¢ Health
[ ¢ Involvement w. assoc. . ¢ Finance -
®  Peer recognition NO ¢ Time availability
* Professional contacts * Family
* Personal interactions = * Funding
*  “Global community” / * Professional advancement
* Desire to learn

Location Factors

Intervening

Destination image
Opportunities

Transportation cost /
Accessibility

NO * Other conferences
Accommodation cost * Vacations, other items

e o 0 0 0 0 0

|
:‘ _____ » Climate :
Pre-/post activities |
: Previous experience NO :
|
| YES :
| |
: Modification PARTICIPATION Modification :
b Experience/Evaluation /~~~ " T T T T T T T T~
J)LIXUH &RQIHUHQFH SDUWLFLSDWLRQ GHFLVLRQ PDNLQJ SURFHVV 2S
7KH PRGHO E\ 2SSHUPDQQ DQG &KRQ SUHVHQWYV I1LUY

GLVSRVHG LQGLYLGXDO ZKLFK LV LQ OLQH ZLWK WKH SURE
PDNLQJ SURFHVV <RR =KDR W WKHQ SUHVHQWYV WK



RQ HDFK VLGH Rl WKH GHFLVLRQ PDNLQJ OLQH 7KH PRGHO
WKHVH DUH FRQVLGHUHG RU WKHLU VLJQLILFDQFH DOWK
FRQVLGHUV WKHP DOO $ PRGLILHG FRQFHSWXDO YHUVLRQ
HW DO ZLWK WKH $VVRFLDWLRQ &RQIHUHQFH IDFWR
XQDOWHUHG WKH ,QWHUYHQLQJ 2SSRUWXQLWLHYV UHSODFI
WKHVH DV WKH\ SUHYLRXVO\ ZHUH LQFOXGHG ZLWKLQ WKH /
LQWURGXFHG ZLWKLQ WKH /RFDWLRQ DQG 7RWDO &RVW
, QWHUHVWLQJO\ WKH DWWULEXWHY FRQFHQWUDWH RQ VKRI
WKH FRQIHUHQFH DQG WKHUH LV OHVV IRFXV RQ ZKDW RXW
WKH DWWHQGDQFH ZKLFK LV LQ OLQH ZLWK YLHZLQJ W
SURVSHFWLYH RXWFRPHV DUH PRVWO\ QRWDEOH LQ WKH D
WR QHWZRUNLQJ DV ZHOO DV HGXFDWLRQ DWWULEXW
SHUVRQDO EXVLQHVV IDFWRUV 7KH PRGHO WKHUHIRUH U
ORFDWLRQ IDFWRUV KDYH UHFHLYHG WKURXJK WKH PDQD
FRQIHUHQFH RUJDQLVHU DQG VXSSOLHUV 7KH PRGLILHG P
UHFRJQLVHY WKH LQWHUSOD\ EHWZHHQ WKH ORFDWLRQ DQ ¢

Pre-
disposed
INDIVIDUAL

|
! l
|
| YES Personal/Business :
: Association/Conference tnclllo r\l h |
| Factors \ ea A :
I ¢ Involvement w. assoc. ES ¢ 'l]‘vl.nancc ilabili |
:‘ = * Peer recognition — NO : F"“’Tlavm LTy 1
| * Professional contacts ‘nml'y |
N . * Funding |
| e Personal interaction c
TS s ¢ Professional advancement |
| ¢ Global Community < |
| NO * Desire to learn |
: I
|
|
| Location Factors :
| Attractiveness of Convention |
: Destination YES Total Cost Factors |
| * Destination image Monetary Cost :
| e Climate ¢ Transportation costs |
| * Previous experience e Accommodation costs |
: »  Safety/security ¢ Conference |
f [l > » Common language NO registration cost :
| »  Friendliness of locals ¢  Exchange rate |
: » Scenery/sightseeing Time Cost |
ities P |
| ().pporlumllu NO e Tradeoffon |
| > luod & ﬂrv:sluumnl sltamsfive |
| facilities onferences |
| » Accommodation & 'Lfm an-n. |
| hotel facilities e Trade off on |
: > Availability of night vacations |
life » Trade off on time |
| =
| Accessibility of Convention at the office :
| Destination » Trade off on time |
! » Distance of trip with family |
: > Direct flight e 'I‘It;l(k: (.vff on time :
| » Ease of visa application with friends |
| YES |
|
| Modification Modification :
b ———————— PARTICIPATION v
Experience/Evaluation
**Remarks**
¢ Attributes abstracted from the original Oppermann & Chon Model
» Attributes abstracted from other studies
J)LIXUH ORGLILHG PRGHO RI WKH FRQIHUHQFH SDUWLFLSDWLRQ GHFLV|

S



,Q DGGLWLRQ WR LQFOXVLRQ Rl WKH IDFWRUV FRQVLGHUHG
GHFLVLRQ PDNLQJ SURFHVV WKH PRGLILHG PRGHO UHFRJC
FRQQHFWLQJ WKHP WR WKHLU SUHYLRXV FRQIHUHQFH H]
2SSHUPDQQ DQG &KRQ QRU =KDQJ HW DO GHYHOF
GLVSRVHG LQGLYLGXDO DQG OLPLWHG LQ GHSWK UHVHDUF
WKH SRWHQWLDO FRQIHUHQFH DWWHQGHH HQWHUV WKH
DFNQRZOHGJHG ZLWKLQ WKH ZLGHU OLWHUDWXUH WKDW F
GHFLVLRQ PDNLQJ SURFHVV LQFOXGLQJ DYDLODELOLW\ R
FXOWXUDO LQIOXHQFHV DQG FRPPXQLFDWLRQ VRXUFHV EFR
WKH SURGXFW EXW LQWHUQDO WR WKH FRQVXPHU VXFK
6FKLIIPDQ :LVHQEOLW JUHTXHQWO\ DQ LQWHUSOD\ |
ZKHQ WKH QHHG LV FUHDWHG IRU H[DPSOH WKH SURYLC
FRPPRGLW\ ZLOO HQKDQFH WKH FRQVXPHU-V OLIH DV ZHOO
BRORPRQ HW DO

7KH UROH RI H[SHFWHG RXWFRPHV WDNHV D PRUH SURPLQ

D PRGHO EDVHG RQ WKH 7KHRU\ Rl 5HDVRQHG $FWLRQ
ZLWKLQ WKH SURVSHFWLYH DWWHQGHH -V GHFLVLRQ PDNLC
7KURXJK HPSLULFDO WHVWLQJ RI WKH PRGHO WKH VWDWL)
IDFWRU EHLQJ RI OHDVW LPSRUWDQFH ZKHQ GHFLGLQJ X!
LQFOXGLQJ WLPH ZDV GHILQHG DV "SHUFHLYHG EHKDYLRXL
S RQ EHKDOI RI WKH DWWHQGHH DJDLQ ZLWK WKH VKR
DWWHQG 7KH SULRULW)\ RI WLPH LV RIWHQ YLVLEOH LQ WK
DUH WLPH SRRU DOEHLW WKH\ FRXOG EH PRQH\ ULFK -DJR
OLQNV FORVHO\ WR WKH DFFHVVLELOLW\ WR WKH GHVWLQL
WKH OHVV FRVW RI WLPH /RQJ KDXO WUDYHOOLQJ PD\ EUL
EXW WKHLU FRVW RI WLPH LV KLJKHU (DUO\ UHVHDUFK GH
KLJKHU LPSRUWDQFH DV D PRWLYDWLRQ IRU VRPH DWWHQG
DOWHUHG WRZDUGYV D PRUH SUDJPDWLF DSSURDFK RI SUR
JOREDO ILQDQFLDO FOLPDWH EHJLQQLQJ LQ OHHWLQJ 3
H[FLWHPHQW QHHGV WR RXWZHLJK WKH PRUH QHJDWLYH D
FRVW

7TKH FRQVHTXHQFHYVY RI DWWHQGLQJ DUH FRQVLGHUHG LQ
IDFWRU VXJJHVWHG E\ 0 - /HH DQG %DFN D WKHUHIF
DVVHVVLQJ WKH RXWFRPHVY W KRZHYHU DOVR LQFOXGH
UHTXLUHPHQWY DQG JHWWLQJ DZD\ IURP WKH RUGLQDU\
EHKDYLRXUDO FKDQJH IROORZLQJ WKH DWWHQGDQFH EXW
RULJLQV IURP WKH WRXULVP UHVHDUFK 7KHLU VXEMHFW
LPSRUWDQW LQIOXHQFHU UHSUHVHQWHG SHUFHLYHG VRFL
ZLWK WKH LQSXWV WR WKH QHHG UHFRJQLWLRQ ,QWHUHVW
H[SHULHQFH zZDV WKH IDFWRU ZKLFK LQIOXHQFHG WKH GF



2SSHUPDQQ DQG &KRQ-V PRGHO DV ZHOO DV WKH XSC
RQO\ OLVWHG DV D ORFDWLRQ IDFWRU

Attitude Toward
Participation
Subjective Norm

Destination Destination > Participation
Beliefs Image / Intention

Behavioural

Beliefs

Normative

Beliefs

Control
Beliefs

Perceived
Behavioural Control

Past Experience

J)LIXUH OHHWLQJ SDUWLFLSDWLRQ PRGHO 0 - /HH %DFN D S

$ PRGHO RQ WKH FRQIHUHQFH DWWHQGHH:-V GHFLVLRQ PDN
7TKRPSVRQ KDV WZR PDMRU GLIITHUHQFHY FRPSDUHG WR
DQRG 0 - /HH DQG %DFN-V D PRGHOV )LUVWO\ LW SUH
LQIRUPDWLRQ VHDUFK ZKLFK SUHFHGHV WKH DWWHQGHH \
ORJLVWLFDO IDFWRUV VHFRQGO\ LW DGGV QHWZRUNLQJ R.
DV FDQ EH VHHQ LQ )LJXUH 7KLYV PRGHO WKHUHIRUH FI
HYDOXDWLRQ RI WKH DWWHQGHH V LQKLELWRUV IDFLOLWI
FRQVLGHUV KRZ DWWHQGHHY HYDOXDWH WKH FRQVHTXHQ
EHWZHHQ VKRUW WHUP DQG ORQJ WHUP IDFWRUV GHVSLWH
VHFWLRQDO O - /HH %DFN D



Association Mailing
Word of Mouth AWARENESS OF Ifao
Advertising "l CONFERINCE
(Hher sounces o (MOTIVATION}
inl

¥
INFORMATION
SEARCH

Local Tourist Information

Tourist |
Conlerence Organiser
Intermet

4

- EVALUATION OF ALTERNATIVES
3
E [ Personal/ Professional Development
£ | - Networking Opportunities
3 ! Location
\
z: E Health and Security
é | Time and Convenience
v
ATTENDANCH
DECISION
' v’
Adtend the conlerence D not attend the conference +——
t !
.......................... “mlil I]II:(‘IHjl-)N
BEHAVIOUR
J)LIXUH ORGHO RI WKH 8. DVVRFLDWLRQ FRQIHUHQFH DWWHQGDQFH C
7TKRPSVRQ S

7TKHVH WKUHH PRGHOV VKRZ KRZ WKH DWWHQGDQFH FDQ EH
DWWHQGHH QHYHUWKHOHVV WKH FRQVHTXHQFHV RI WKH C
VXIJIHVWLQJ WKDW VKRUW WHUP ORJLVWLFDO IDFWRUV KDY
WKH GHFLVLRQ PDNLQJ SURFHVV 7KLV WUHQG RI YLHZLQ
HISHULHQFHV GXULQJ WKH EXVLQHVV HYHQW ZLWKRXW H
UHDOLVHG RXWFRPHYVY KDV FRQWLQXHG ZLWKLQ WKH OLWHI
HYLGHQFHV WKLV VLQFH LW LV EDVHG RQ H[SHFWDQF\ PRV
HYHQW DQG OLNHOLKRRG RI UHFRPPHQGLQJ LW WR WKHLU
VKRXOG EH QRWHG WKDW WKH W\SH RI WKH DWWHQGHH R
LQIOXHQFH WKH NH\ PRWLYDWLRQV 0 - /HH %DFN E
PHQWLRQHG PRGHOV ZHUH EDVHG RQ DWWHQGHHY DW DVVR
RQO\ VDPSOLQJ &KLQHVH DWWHQGHHYV DW H[KLELWLRQV LV
DWWHQGHHYV

3URILOLQJ FRQIHUHQFH DWWHQGHHY DQG UHFRJC

$ PDMRU UHDVRQ FRQWULEXWLQJ WRZDUGY WKH VDPSOLQJ
GHOHJDWHV LV WKDW LW KDV EHHQ DFNQRZOHGJHG WKDW
LQ D FHUWDLQ VXEMHFW DQG KDYH D "IUHHGRP RI FKRL!
2SSHUPDQQ &KRQ S 7KLV LQGLFDWHV WKDW WK
LQ RUGHU WR FRPPHQFH WKH GHFLVLRQ PDNLQJ SURFHVYV
DWWHQGHHYV ZKR DUH REOLJHG WR DWWHQG RQ EHKDOI RI"



DWWHQGHHY KDV EHHQ WKH VHJPHQW WR UHFHLYH WKH P
WKHUH LV D GHYHORSHG XQGHUVWDQGLQJ RI WKH LQIOXHQ

7KRPSVRQ 1JDPVRP %HFN ,Q OLQH ZLWK FRQV
D FHUWDLQ EUDQG EHFDXVH RI WKHLU DWWDFKPHQW WR LW
‘RKOIHLO :KHODQ FRQIHUHQFH DWWHQGHHV DUH O
EHFDXVH Rl WKHLU DWWDFKPHQW DQG HQJDJHPHQW ZLV
FRQIHUHQFH ,QGLYLGXDO DWWHQGHHV PD\ KRZHYHU KDYH
FRQIHUHQFHV IRU H[DPSOH PRWLYDWLRQV IRU QHWZRUNLC
GLIIHUHQW DOO GHSHQGLQJ XSRQ WKH LQGLYLGXDO DWWH
VPDOO ERG\ RI OLWHUDWXUH ZKLFK KDV H[SORUHG LQ Gl
DWWHQGHH: -V SURILOH DQG WKHLU VSHFLILF PRWLYDWLRQV

2QH Rl WKH ILUVW VWXGLHV WR H[DPLQH WKH LQIOXHQF
PRWLYDWLRQV ZDV FDUULHG RXW E\ 3ULFH H[DPLQLQJ
VWDJH DQG DJH XWLOLVLQJ D VDPSOH IURP D VSHFLILF DV
IRXU PRWLYDWLRQDO DWWULEXWHY IRU DWWHQGLQJ FF
HGXFDWLRQ DQG SURIHVVLRQDO fVDYY\:- 7KH ROGHU DWW
DQG WKH \RXQJHVW SUHIHUUHG WKH SURIHVVLRQDO fVDYY
RSSRUWXQLWLHY DYDLODEOH DQG EXLOGLQJ D QDPH IRU
DVVRFLDWLRQ )HZHU GLIIHUHQFHV ZHUH QRWDEOH EHWZ
HGXFDWLRQ DQG QHWZRUNLQJ DWWULEXWHYV RQO\ WKDW
GLIIHUHQFHV ZHUH DOVR HYLGHQW LQ WKDW WKRVH HPSKD
HPSOR\HU WKH ORQJHVW DQG HDUQHG WKH PRVW ZKHUHD
7KH VWXG\ WKHUHIRUH HVWDEOLVKHG D GLIIHUHQFH LQ PD
HDUOLHU LQ WKH FDUHHU WKH NH\ LQWHUHVW ZDV OHDUQL
WR EHKDYH DQG SURJUHVV SURIHVVLRQDOO\ ZKHUHDV
GHPRQVWUDWLQJ OHDGHUVKLS DQG IRFXVLQJ RQ QHWZRUN
*UDQW DQG :HDYHU ZKHUH WKH\ XWLOLVHG WKH VDPH 1
WKHLU FOXVWHU DQDO\VLY LGHQWLI\LQJ WKUHH VLPLODU |
FRQIHUHQFHV IRU QHWZRUNLQJ HGXFDWLRQDO RU OF
FOXVWHU RI GHVWLQDWLRQ UHFUHDWLRQ VRFLDO DSSHDO
VDPH QDWXUH DV 3ULFH KDG LGHQWLILHG DQG WKH IR
RI DWWHQGHHV

$WWHQGHHV:- SURILOHV UHODWLQJ WR WKHLU PRWLYDWLRH
H[SORUHG LQ WKLV GHWDLO DJDLQ XQWLO . 6HYHUW )MH(
JHQHUDWLRQV:- PRWLYDWLRQV DQG LQKLELWRUV WR DWWHQC
ZDV OLPLWHG VWDWLVWLFDOO\ VLIJQLILFDQW GLIIHUHQFH E
WKH WKUHH JHQHUDWLRQV DOO ZHUH VWULYLQJ IRU FDUH
LQIOXHQFHU 7KH\ SURSRVHG WKDW WKH UHDVRQ IRU WKL
ZKHUH OHDUQLQJ KDG EHFRPH HVVHQWLDO IRU DOO EHFDX\
D ZRUVHQLQJ HFRQRPLF VLWXDWLRQ NHSW HYHU\RQH RQ W
VDPH GDWD )MHOVWXO 6HYHUW DQG %UHLWHU EUR >



OHDGLQJ PRWLYDWRUV ZHUH WKH VDPH WKHUH ZDV D VC
LQIOXHQFH 7KH \RXQJHU JHQHUDWLRQ IRXQG FDUHHU HC
ZKHUHDV IRU WKH ROGHU JHQHUDWLRQ LW ZDV WKH RYHUD
LQ SHUVRQDO EHQHILWY WKH ROGHU DQG PRUH H[SHULH
WRZDUGV ORFDWLRQ DQG WKH FRQIHUHQFH SURJUDPPH ZL
WKH\ GLG QRW ZDQW WR H[SHULHQFH WRR PDQ\ UHSHWLWL

*HQGHU GLIIHUHQFH ZDV QRW IRXQG WR EH VWDWLVWLFDO
PHQWLRQHG VWXGLHV )YMHOVWXO HW DO *UDQW  :HEC
DO ZKHUHDV O0DLU IRXQG WKDW IHPDOHV UDW
GHVWLQDWLRQV KLIJKHU WKDQ PDOHV ,Q DGGLWLRQ VKH L
LQ WKH GHJUHH RI HGXFDWLRQ DQG QHWZRUNLQJ DV LQIOX
OHVV HGXFDWLRQ EURXJKW ZLWK LW PRUH MXQLRU SRVL
RSSRUWXQLWLHV IRU IXQGLQJ 7KHVH VWXGLHVY DOO HPSOR
TXHVWLRQQDLUH WR VXUYH\ DVVRFLDWLRQ FRQIHUHQFH D)
KDG QR FULWHULD IRU W\SH Rl FRQIHUHQFH DWWHQGHG ZL
RQ XQGHUO\LQJ UHDVRQV IRU WKH ILQGLQJV 7KLV OHD"
IXQGDPHQWDO UHDVRQV DV H[SHULHQFHG DQG SHUFHLYHG
HW DO KDYH FRQWULEXWHG WR WKLV JDS ZKHQ HJ
PRWLYDWLRQV WR DWWHQG FRQIHUHQFHV 7KH\ FRQFOXC
EHQHILWY ZDV WKH PDLQ PRWLYDWLRQ LUUHVSHFWLYH RI J
LPSRUWDQFH WR ERWK JHQGHUV WKH ZRPHQ ZHUH PRUH
SHUFHLYHG WKH QHWZRUNLQJ SRVLWLYHO\ DW WKH FRQIH!
7KH JUHDWHVW GLIIHUHQFH WKH\ LGHQWLILHG ZDV WKDW
FDUHHU HQKDQFHPHQW DQG DOWKRXJK ERWK JHQGHUV SHI
WUDYHODELOLW\ VLPLODUO\ WKH IHPDOHV HPSKDVLVHG Wk

'"HFLVLRQ PDNLQJ SURFHVV OHDGLQJ WR DQ H[SHL

7KLV FKDSWHU VHFWLRQ KDV HVWDEOLVKHG WKH PDLQ
'UDSHU HW DO S FRQIHUHQFH DWWHQGDQFH «
GHPRQVWUDWLQJ KRZ VWXGLHV RQ LW KDYH GHYHORSH!¢
PDQDJHPHQW YLHZ WRZDUGV LQFOXGLQJ PRUH ZLGHO\ WK
DWWHQGHHYV ,W KDV GHPRQVWUDWHG KRZ WKH DWWHQCGC
LQKLELWRUV DQG IDFLOLWDWRUV WR WKHLU DWWHQGDQF!
ZKLFK DUH OLQNHG WR WKHLU ORQJ WHUP RXWFRPHV KRSH
UHYLHZLQJ WKH OLWHUDWXUH RQ PRWLYDWLRQV WR DWW}
HYHQWV LW KDV EHHQ HVWDEOLVKHG WKDW WKHUH DU
DWWHQGDQFH PRWLYDWLRQV IRU IHVWLYDOV DQG VSRUW
H[SHULHQFH DW WKH HYHQW DV RSSRVHG WR SURVSHFWL"
EXVLQHVYV HYHQWYV 6XUSULVLQJO\ WKHUH KDV EHHQ OLPLW
PRWLYDWLRQV WR DWWHQG FRQIHUHQFHV QHWZRUNLQJ DC



WKH LQGLYLGXDO FRQIHUHQFH DWWHQGHH DQG KRZ WKH\ D
GHOLYHULQJ FKDQJHG EHKDYLRXU 7KH KLJK IUHTXHQF\ RI
PRWLYDWLRQ VWXGLHVY HJ )MHOVWXO HW DO *UDQW

BHYHUW HW DO KDYH FRQWULEXWHG WR WKH OLPLW
QHWZRUNLQJ DQG SURIHVVLRQDO GHYHORSPHQWY DV PRWI
KRSLQJ WR DFKLHYH IURP WKHLU DWWHQGDQFH 7KH LP
PRWLYDWLRQV KDYH EHHQ VWXGLHG LQ WKH IRUP RI JLQW}
KRZ RU LI WKH PRWLYDWLRQV WR DWWHQG ZHUH IXOILOOHC

7KLV VHFWLRQ KDV GHPRQVWUDWHG WKH ZHDOWK RI UHVE
HYROYHG IURP EHLQJ YLUWXDOO\ QRQ H[LVWLQJ UHVHDUFK
RI WKH DWWULEXWHY FRQVLGHUHG ZLWKLQ WKH GHFLVLRQ
KRZHYHU SURJUHVVHG LQ OLQH ZLWK WRXULVP DQG UHVH
GHYHORSLQJ D IXUWKHU XQGHUVWDQGLQJ RI WKH H[SHULF
HYHQW *HW] 3DJH obLU "KHQ WKH GHFLVLRQ
DWWHQGDQFH DW WKH HYHQW LW LV EHFDXVH WKH FRQVXI
ZLOO EH ZRUWK ZKLOH KRZHYHU OLPLWHG UHVHDUFK KDV
WKLV EH IXUWKHU H[SORUHG ZLWKLQ WKH IROORZLQJ VHFW

7KH FRQIHUHQFH H[SHULHQFH

,QWURGXFWLRQ

TKURXJKRXW WKH VHFWLRQ RQ WKH GHFLVLRQ PDNLQJ SUR
RI WKH FRQIHUHQFH OLWHUDWXUH OLHV ZLWKLQ WKH WRXU
PDQDIJHPHQW HPSKDVLVY DQG UHVHDUFK RQ KRZ WR DWWUDTF
WKH FRQIHUHQFHY W DOVR ZDV GHPRQVWUDWHG WKDW W
RXWFRPHVY RQ GLITHUHQW OHYHOV DQG GHSHQGHQW XSRQ
IRU UHYLHZLQJ WKH H[SHULHQFH IXUWKHU ([SHULHQFHV K
DUHDV ZLWK SLRQHHULQJ ZRUN E\ $OGHUVRQ ZLWKLQ PDU
UHIHUUHG WR KHGRQRPLFV DV ILOOLQJ WLPH ZLWK VDWLVI

GLVFXVVLQJ DQG GHYHORSLQJ WKHRULHV RQ OLP
RFFXUV ZKHQ KDYLQJ H[WUDRUGLQDU\ H[SHULHQFHV DV W
WUDQVIHU WKH LQGLYLGXDO IURP WKH HYHU\GD\ WR D VHQ\
6PLWK OFODKRQ %HDWWLH

W ZDV UHFRJQLVHG LQ VHFWLRQ WKDW H[FLWHPHQW
WR DWWHQG IHVWLYDOV DQG WKHUHIRUH LW LV OLNHO\ W
OLPLQDOLW\ ([SHULHQFLQJ QRYHOW\ KDV EHHQ LGHQWLIL}
HYHQW H[SHULHQFHVY DOWKRXJK GHILQHG QRW DV OLPLQD(
Rl OHLVXUH D PRPHQW Rl GLIITIHUHQWLDWLRQ IURP WKH H
7TRHSRHO 7KH PDLQ GLIITHUHQFH LQ WKHVH VSDFHV OL
WKH OLPLQRLG VSDFHVY ZKHUHDV OLPLQDO VSDFHV DUH PRI



RQ OLPLQDO DQG OLPLQRLG VSDFHV DUH RXWVLGH RI WKH E
DWWHQGLQJ FRQIHUHQFHY DUH RIWHQ H[SHFWHG WR EH GL
QRW H[SHFWHG WR EH H[WUDRUGLQDU\

7KH WKHRU\ RI FRQVXPHU H[SHULHQFH ZDV LQWURGXFHG
+ROEURRN DQG +LUVFKPDQ ZKHQ WKH\ DUJXHG WKDW
VKRXOG JR EH\RQG YLHZLQJ WKURXJK SRVLWLYLVWLF F
TLQIRUPDWLRQ SURFHVVRU- DQG WRZDUGV LQFOXVLRQ RI
SURSRVDO ZDV ZHOO UHFHLYHG DQG UHVHDUFK DGYDQFHG
HFRQRP\ WKH IRXUWK HFRQRP\ FDOOHG WKH J([SHULHQFH
7KHLU PRGHO RI WKH H[SHULHQFH HFRQRP\ ZKLFK IXQGI
H[SHULHQFH VKRXOG EH DERXW HQJDJLQJ WKH DWWHQGHH |
IRXU JUHDOPV:- RQ WZR D[HV WKH KRUL]JRQWDO SDUWLFLSD
SDUWLFLSDWLRQ DQG WKH YHUWLFDO D[LV FRQQHFWLRQ L
GHPRQVWUDWHG LQ )LIXUH

Absorption

Entertainment

Passive participation Active participation

Escapist

Immersion

JLIXUH 7KH PRGHO RI H[SHULHQFH HFRQRP\ 3LQH DQG *LOPRUH

7KH HQWHUWDLQPHQW DQG HGXFDWLRQDO UHDOPV KDYH Q
LV ZKHUH WKH FRQVXPHU HVFDSHV HYHU\GD\ OLIH VXFK DV
KHDGVHWVY RU DFWLYH SDUWLFLSDWLRQ LQ VSRUWV WKH
HQYLURQPHQW ZLWKRXW DIIHFWLQJ LW IRU H[DPSOH E\ YL
DV WKH *UDQG &DQ\RQ RU YLVLWLQJ D PXVHXP 3LQH *LOI
KDV SURIRXQGO\ JURZQ VLQFH +ROEURRN DQG +LUVFKPDQ
ZLWKLQ DUHDV VXFK DV UHWDLO $UQROG 5H\QROGV 3RQG
7XQJ 5LWFKLH DQG PDUNHWLQJ DQG FRQVXPHUV *
7\QDQ OF.HFKQLH 7KH SXUSRVH RI WKLV OLWHUDWXU
KROLVWLF YLHZ Rl WKH FRQIHUHQFH MRXUQH\ 7R NHHS ZL



VHFWLRQ RQ HYHQWYV H[SHULHQFHV LV OLPLWHG WR UHOHY
H[SHULHQFHV ZLWKLQ UHWDLO HYHQWV UXQQLQJ DQG F\]|
H[SHULHQFH

(YHQW H[SHULHQFHV

7KH PRGHO Rl WKH H[SHULHQFH HFRQRP\ GLG QRW LQFOXGH
*LOPRUH KRZHYHU 3RXOVVRQ DQG .DOH VXJIJIHY
RIITHULQJV SURYLGHG E\ WKH OHLVXUH LQGXVWU\ VXFK DV D
KHOLFRSWHU ULGHV RU ULYHU UDIWLQJ :KLOVW WKH\ DUJ;
DOVR UHIOHFW XSRQ IXUWKHU H[DPSOHV VXFK DV H[WU
H[SHULHQFHVY DQG FKDQJHV LQ UHWDLO H[SHULHQFHV ZK
H[SHULHQFHV WR DWWUDFW SHRSOH 5HFHQW UHVHDUFK
FROQWLQXHG DQG ZLWK HYHU JURZLQJ RQOLQH VKRSSLQJ
H[SHULHQFHV KDV LQFUHDVHG DW VKRSSLQJ FHQWUHV WR .
WKHP (YHQWYV FDQ DFKLHYH WKLV E\ VWUDWHJLFDOO\ LQ
H[SHULHQFH ZLWKLQ D VKRSSLQJ FHQWUH 7KH *UXIIDOR
H[SHULHQWLDO FKLOGUHQ -V DFWLYDWLRQ ZDV GHPRQVWUD
WR DFFRPSOLVK WKLV 7KH YLVLWRUV IRXQG WKH HYH(
H[SHULHQFH WR EH PRVW LPSRUWDQW DORQJ ZLWK WKH FKk

7KH *UXIIDOR H[SHULHQFH LV D JRRG H[DPSOH WR LOOXVWU
GHILQLWLRQ RI WKH FRPPHUFLDO H[SHULHQFH "'DQ HQJDJ
SURYLGHU DQG D FRQVXPHU ZKHUHLQ WKH FRQVXPHU SHUF
WKH VXEVHTXHQW PHPRU\ RI WKDW HQFRXQWHUpn 7KRVH ZI
ZHUH DEOH WR FR FUHDWH WKH H[SHULHQFH WR D GHJUHH
WR PHHW *UXIIDOR DQG KDYH D SKRWR WDNHQ ZLWK WKHP
WKURXJK KLJK OLNHOLKRRGV RI UHYLVLWY DQG WKRVH ZK
SHUFHLYHG WKH PRVW YDOXH 6WUDIIRUG HW DO 3R
HPSKDVLVLQJ WKDW WKH FRQVXPSWLRQ RI WKH H[SHULHQF
JRRGV DQG VHUYLFHV VLQFH WKH FRQVXPSWLRQ LWVHOI L
+RZHYHU WR EH DEOH WR FR FUHDWH WKH H[SHULHQFH EF
EULQJ VRPHWKLQJ ZLWK WKHP 7KH FRQVXPHU:-V DQWHFHGF
7KH GHFLVLRQ PDNLQJ SURFHVY 7KH SURYLGHU EULQJV ZLV
WR SDUWLFLSDWH LQ WKH FUHDWLRQ RI WKH FRQVXPHUV .- |

7TKH DWWHQGHHYV:- EHKDYLRXU IHHOLQJV DQG VHQVDWLRQV
WKHRU\ DV LGHQWLILHG E\ 6KLSZD\ DQG -RQHV S

"6RFLDO LGHQWLWLHY DUH LPSRUWDQW IRU D QXPEHU
LQGLYLGXDO ZLWK D VHQVH RI EHORQJLQJ D YDOXHG
HQYLURQPHQW D PHDQV WR FRQQHFW WR RWKHUV DQG
LGHQWLWLHY WR HQKDQFH VHOI ZRUWK DQG VHOI HVWH



7KH VRFLDO LGHQWLW\ Rl SDUWLFLSDQWY DW D UXQQLQJ
HWKQRJUDSKLF VWXG\ E\ 6KLSZD\ DQG -RQHV DQ HYHQ
VSRUW WRXULVP:- ZKHUH WKH SDUWLFLSDQWY DUH KLJK RQ
DQG LPSRUWDQFH VFDOH :HHG %XOO %\ DFWLYHO\ S
FDUU\LQJ RXW DQ REVHUYDWLRQ RI LW 6KLSZD\ DQG -RQH
DSSURDFKHG WKHLU SUHSDUDWLRQV IRU WKH HYHQW SUF
+RZHYHU DW WKH HYHQW WKH\ H[SHULHQFHG DQ HQYLURQ
HIWHQGHG LQWHUDFWLRQV ZLWK OLNH PLQGHG SHRSOH 7K
FRXOG SURYLGH D FOHDU VRFLDO LGHQWLW\ DV ZDV SUHV
FROQWLQXRXV GLVFXVVLRQV RI SUHYLRXV UXQQLQJ HYHQW
WKHLU UXQQLQJ LGHQWLW\ ZDV H[FKDQJHG IRU RWKHU LC
HQGHG ,Q DGGLWLRQ WKH\ DUJXHG WKDW UHVHDUFK ZKLF
ZRUOG RI VSRUW WRXULVP QHHGHG D TXDOLWDWLYH DSSUR
UHODWLRQVKLSY KDYH OLPLWDWLRQV LQ GHHSHU XQGHUVYV

$ WRXULVP H[SHULHQFH ZKLFK LQYROYHV PRUH OHLVXUH D\
IRU VHOI LGHQWLW\ UHFRJQLWLRQ DQG LGHQWLILFDWLRQ
ZKHQ KH LGHQWLILHG WKURXJK WKH TXDOLWDWLYH DSSU
ORQJ KDXO WRXULVWV ZHUH XWLOLVLQJ WKHLU H[SHULHQ
LGHQWLW\ DQG UHSUHVHQWDWLRQ RI LW &RJKODQ
DXWRHWKQRJUDSKLF DFFRXQW RI SDUWLFLSDWLRQ LQ D |
LGHQWLILHG QLQH WKHPHV Rl SULYDWH PHDQLQJV RI SDUW
VRFLDOLVLQJ DGYHQWXUH DFKLHYHPHQW HQWLW
VKLS VSHFLDO LQWHUHVW FUHDWLYLW\ DQG IHD
KRZ KHU H[SHULHQFH ZDV D FRPELQDWLRQ RI OHLVXUH DV
DQG VHULRXV VSRUW WRXULVP GHPRQVWUDWHG WKURXJK
GRFXPHQWHG WKURXJK WKH WKHPHV VRFLDOLVLQJ DQG
FRPPXQLW\ ,Q DGGLWLRQ WR WKH VRFLDO LGHQWLW\ SHUF
JUHDW VRFLDO LQWHUDFWLRQ RFFXUULQJ ZKLFK FDQ UHVX
EHORQJLQJ RU QHJDWLYH KDSSHQLQJV ZKHQ FRQIURQWH
FRQWULEXWLQJ WR LQVHFXULW\ DQG IHDUV 1RUGYDOO 3
([SHULHQFHV FUHDWHG DV WRXULVWYV RU SDUWLFLSDQWV L
GLVFXVVHG DERYH EHLQJ HYHQWY DUH DOO H[WUDRUGLQ
HYHU\GD\ H[SHULHQFHYV

7KH FRQIHUHQFH H[SHULHQFH LQ WHUPV Rl WKH PHDQLQJV
WKH VRFLDO DQG HPRWLRQDO ZRUOG RI WKH GHOHJDWHV
6KLSZD\ LV QRW FRQVLGHUHG DQ H[WUDRUGLQDU\ H[S!
DWWHQWLRQ LQ HDUO\ FRQIHUHQFH UHVHDUFK 7KH PDQTE
UHVHDUFKLQJ WKLV VWDJH Rl WKH MRXUQH\ WKH H[SHULHC
HOHPHQWYVY VXFK DV VDWLVIDFWLRQ ZLWK WKH FRQIHUHQFI
' BHYHUW HW DO 6XQJ /HH OR\DOW\ WR SDUWL
EDVHG EUDQG HTXLW\ - /HH %DFN E 0 - /HH %DFN



0O - /HH %DFN D 0 - /HH %DFN E 7KHUH LV KRZI
WKH OLWHUDWXUH FRQVLGHULQJ FRQIHUHQFH H[SHULHQFH
IROORZLQJ VHFWLRQV FRPPHQFLQJ ZLWK ZLGHU OLWHUDW X

':LGHU SHUVSHFWLYHV RI WKH FRQIHUHQFH H[SHU

7KLV VHFWLRQ ZLOO H[SORUH KRZ WKH VRFLDO DQG HPRWL]
EHHQ H[SORUHG ZLWKLQ WKH ZLGHU OLWHUDWXUH GHYV
FRQIHUHQFH H[SHULHQFHY DUH VLPSO\ D "PXQGDQH SDUW\
(GHOKHLP 7KRPDV cEHUJ 3KL S 7KLV LQGLFDW
ZRUWK\ Rl H[DPLQDWLRQ &RQWUDGLFWLQJ WKLV YLHZ I
FRQIHUHQFH H[SHULHQFHV E\ DFDGHPLFV DWWHQGLQJ FRQ
HDUOLHVW H[DPSOH WKH DXWKRU ORFDWHG ZDV SXEOLVKI

ORRVHO\ EDVHG RQ WKH DXWKRU:V RZQ FRQIHUHQFH

7KRPSVRQ 'LWKLQ WKH QRYHO FRQIHUHQFH H[SF
JODPRXURXV DQG IXQ ZLWK OLPLWHG ZRUN UHODWHG WR L
(JUL IRXQG WKURXJK HWKQRJUDSKLF REVHUYDWLRQ RI

DQ DVVRFLDWLRQ ZLWKLQ WKH RUJDQLVDWLRQDO EHKDYLR
SUHVHQWHG GLIITHUHQWO\ LQ FRQIHUHQFHY GHSHQGLQJ XS
DQG SURFHVV GLIIHUHQFHV VKH LGHQWLILHG UHODWHG WR
EXW DOVR WR ODQJXDJH XVHG ZLWKLQ WKH FRQIHUHQFH \
DSSURDFKHV WR ZHOFRPLQJ ILUVW WLPHUYV

7KURXJK WKHLU UHIOH[LYH HWKQRJUDSKLF VWXG\ )RUG D
DWWHQGLQJ DQ LQGXVWU\ FRQIHUHQFH FRQFOXGHG WKD)
ZRUN EXW DOVR D PHDQV WR H[HUW FRQWURO RYHU DFDGH
UHVHDUFK OHQV ZDV IDU IURP WKH PDQDJHPHQW YLHZ RUW
HYHQW VWXGLHV DV WKH\ ZHUH GUDZLQJ XSRQ )UHXGLD(
+HJHOLDQ PDVWHU VODYH WKHRU\ DORQJ ZLWK WKH ZRUN |
7KH GHSWK RI WKHLU SKLORVRSKLFDO XQGHUSLQQLQJ
XQGHUVWDQGLQJ RI WKH H[SHULHQFH ZKLFK LV DOVR Wt
DXWRHWKQRJUDSKLF DQDO\VLVY RQ FRQIHUHQFHV DV D VL'

LQWHUHVWLQJO\ DUJXHG DJDLQ WKURXJK DQ DXWRHW
FRQIHUHQFHV DUH VLWHV IRU KLIJKHU HGXFDWLRQ UHVHDL
VRFLDO SURFHVVHV ZLWKLQ FRQIHUHQFHV 6KH FRQWLQXHC
RI LGHQWLWLHY KLHUDUFKLHVY DQG SHUVRQDO UDSSRUW Pl
OLIH RI DFDGHPLD *LOO FRQIHUHQFHY DUH RSHQO\ UH
WKUHDGV RI ERWK {WKH UHDOP RI UDWLRQDOLW\- DQG
GLVDSSRLQWPHQW:- /HDWKZRRG  +H\ S U +HQGH
VXJIJHVWV WKDW WKH FRQIHUHQFH PD\ QRW EH WKH PXQGD(
E\ (GHOKHLP HW DO DQG HFKRHG E\ )RUG DQG +DUGLQ
LQ GHSWK



$ FRQFHQWUDWLRQ RQ WKH SURFHVV RI WKH FRQIHUHQFH
SKLORVRSKLFDO XQGHUSLQQLQJV KDYH EHHQ LGHQWLILHC
SURIHVVRU DQG DQ XQGHUJUDGXDWH VWXGHQW UHIOHFWH_
WKH\ SUHVHQWHG D SDSHU WRJHWKHU *DUDIID %ULDQV

DERXW WKH SUHSDUDWLRQ EHIRUH WKH FRQIHUHQFH WKD
FRQFOXGHV WKDW KLV PDLQ OHDUQLQJ ZDV WKH LQVLJK
GLIIHUHQFH LQ VFKRODUO\ ZRUN ZKHUHDV WKH SURIHVVRU
DQ XQGHUJUDGXDWH VWXGHQW RQ D FRQIHUHQFH SDSHU DC
LW ,Q D UHIOHFWLRQ SDSHU &KHUUVWURP GLVFXVVH
HYHQWYV ZLWKLQ D FRQIHUHQFH VHULHY DQG WKH RXWFRP
PDGH DW WKH FRQIHUHQFH 6KH SUHVHQWHG D PRGHO DLPH
DQG ZLWK ZKRP WKH\ VKRXOG DLP IRU PDNLQJ FRQQHFWL
SURYLGLQJ EHVW SUDFWLFH WLSV WR DFKLHYH WKLV $ VL]
(ULNVRQ ZLWK WKH DGGLWLRQ RI VLPSOH WLSV IRU WK

$ FRQIHUHQFH MRXUQH\ RI WKUHH FRQIHUHQFHVY DWWHQGH(
XSRQ E\ *DUXG ZKHQ VWXG\LQJ FRQIHUHQFHV: LQIOX]
HPHUJLQJ RUJDQL]DWLRQDO ILHOGV 7KH FRQIHUHQFH t
GHPRQVWUDWHG KRZ QRW RQO\ KH ZDV DEOH WR OHDUQ D
OLVWHQ WR WKH fRIl WKH UHFRUG:- FRQYHUVDWLRQV RQ SR
ZHOO DV H[SHULHQFH WKH FRPSHWLWLRQ ZLWKLQ WKH ILHO
KH zZzDV DEOH WR SUHSDUH PRUH VXEVWDQWLDOO\ IRU
FRQYHUVDWLRQV ZKLFK SURYLGHG KLP ZLWK LQIRUPDWLR(
WKLUG H[SHULHQFH KH KDG JDLQHG IXUWKHU NQRZOHGJH Z
XSRQ ZKDW ZDV QRW VSRNHQ Rl ZLWKLQ WKH FRQIHUHQ
LQWHUHVWLQJ DVSHFW RI WKH H[SHULHQFH 7KHVH VWXGLF
+DUGLQJ *DUDIID %ULDQV *DUXG +HQGHUVR

RQ FRQIHUHQFH H[SHULHQFHV ZHUH XQGHUWDNHQ LQ Y
DUH ZLWKLQ HYHQWY VWXGLHV 7KHVH ZHUH WKHUHIRUH W
WKDQ WKH FRQIHUHQFH LWVHOI DOEHLW LW ZDV WKH YH!
GHPRQVWUDWH WKDW FRQIHUHQFH H[SHULHQFHV KDYH EHH
VWXG\LQJ LQFOXGLQJ YLHZLQJ WKHP DV D FRQIHUHQFH MR
H[SHULHQFHV %HIRUH PRYLQJ RQ WR H[SORULQJ FRQIHU]|
ZLWKLQ HYHQW VWXGLHV LW LV ZRUWK UHYLHZLQJ OLWHU
LQYHVWLIJDWH WKHLU HIITHFW RQ WKH FRQIHUHQFH H[SHULF

&UHDWLRQ DQG GHVLJQ RI HYHQW H[SHULHQFHYV

7KH FRQIHUHQFH H[SHULHQFH GRHV QRW FRPH DERXW LQG
FUHDWRUV DQG RQH ZD\ RI IDFLOLWDWLQJ LW LV WKURXJK
WKH FUHDWRUV GHVLJQ WKH LQSXWV RI WKH FRQIHUHQFF
RXWFRPHV %URZQ -DPHV &URZWKHU (YHQW GH"
RQO\ FRQVLGHULQJ WKH LQSXWV WR DQ HYHQW VLQFH LW



FRQWULEXWHY WRZDUGV RXWFRPHV *HW] DUJXHG WKI
VWXGLHV LV WKH SODQQHG HYHQW H[SHULHQFH DQG LWV
FDQQRW LJQRUH WKH SODQQHG HYHQW H[SHULHQFH EXW
GHVLJQ

(YHQW GHVLJQ DV DQ LQGHSHQGHQW VXEMHFW LV \RX
GHYHORSPHQW EHLQJ HYLGHQW ZKHQ UHDGLQJ %URZQ DQC
GHVLJQ ZKHUH WKH\ VWDWH ILYH HYHQW GHVLJQ SULQFLSO
%\ FRQVLGHULQJ WKH VFDOH RI WKH HYHQW WKH DWWHQG!
DV WKH SV\FKRORJLFDO LPSDFW KDV EHHQ UHVSHFWHG 7K
UHFRPPHQG UHPRYDO RI DOO FOXWWHU DQG GLVWUDFWLRC
WKURXJK D GHVLJQHG IRFXV WKH HYHQW FUHDWRU HQVXUH
WKH SXUSRVH ZLWKLQ WKH HYHQW DQG WKLV FDQ EH HQKI
ZHOO GHVLJQHG SURJUDPPH 7KHLU ILQDO SRLQW RI EXLOC

*HUULWVHQ 9DQ 20GHUHQ ZLWKLQ WKH HYHQW T
PD[LPLVH WKH LPSDFW RQ WKH DWWHQGHV %URZQ -DPHV

7TKHVH GHVLJQ SULQFLSOHVY GHPRQVWUDWH KRZ HYHQW GH\
RQ KRZ WKH\ FRXOG EH UHDOLVHG ZLWKLQ WKH IHHO DQG
UDWKHU WKDQ IXOO0O LQWHJUDWLRQ WR H[SHFWHG RXWFRF
FRQIHUHQFH SDSHU OHVV WKDQ WZR \HDUV DIWHU WKH ERF
TXLFNO\ KLV LGHDV DQG WKH ILHOG HYROYHG DV KH SXW IF
'HVLIJQ LV WKH FUHDWLRQ FRQFHSWXDO GHYHORSPHQW DQ
SRVLWLYH DQG PHDQLQJIXO LPSDFW IRU WKH HYHQW: -V DX

S +H FRQWLQXHG WR UHILQH KLV GHILQLWLRQ ZL\
LPSRUWDQFH RI HYHQW GHVLJQ SULQFLSOHV DQG WHFKQL
GHVLJQ GLVFXVVHG LQ VHFWLRQ 7KH RXWFRPH VKRXOC

GHVLIQLQJ WKH HYHQW DV WKH H[SHULHQFH VKRXOG EH HC

7KH SULQFLSOHV RI HYHQW GHVLJQ KDYH GHYHORSHG IUR
KRZHYHU ZLWK QR DJUHHG DSSURDFK WR ZKDW WKH\ FRQV\
WR SURYLGH DQ XQGHUVWDQGLQJ RI ZKDW HOHPHQWV KDYH
E\ GUDZLQJ XSRQ H[SHULHQWLDO GHVLJQ OVWMHUHDWGH | L3rL
H[SHULHQFH GHVLJQ SULQFLSOHV WKHPLQJ WKH H[SHU
ZLWK SRVLWLYH FXHV HOLPLQDWLQJ QHJDWLYH FXHV
HQJDJLQJ DOO ILYH VHQVHV 7KHVH SULQFLSOHV FRH[LV
H[SHULHQFH UHDOPV Rl HQWHUWDLQPHQW HGXFDWLRQDO
FRQVLGHULQJ QRW RQO\ WKH LQSXWV DQG IHHO RI WKH HY
FUHDWRU WR UHIOHFW XSRQ WKH RXWFRPHV Rl WKH DWW]|
SRVLWLYH FXHV ZLWK PHPRUDELOLD DQG VLPLODU )LYH
H[SHULHQFH ZHUH SURSRVHG E\ 3RXOVVRQ DQG .DOH

QRYHOW\ VXUSULVH OHDUQLQJ DQG HQJDJHPHQW
WKRVH VXJJHVWHG E\ 3LQH DQG *LOPRUH EXW DOVR



WKH HYHQW FUHDWRU NQRZLQJ WKHLU DWWHQGHHYV WKURX
VHIPHQWDWLRQ DQG SURILOLQJ RI IXWXUH DWWHQGHHYV DV

7KH H[SHULHQFH KDSSHQV ZLWKLQ D FRQWH[W *XSWD 9
EHLQJ WKH FRQWH[W ZLWKLQ WKLV WKHVLV 7KHUH DUH \
SK\VLFDO DQG UHODWLRQDO ZLWK WKH ODWWHU UHIHUUL(
WKH DWWHQGHH DQG HYHQW FUHDWRU DQG EHWZHHQ WK
UHODWH WR WKH WDQJLEOH DVSHFWYV RI WKH GHVLJQ 3XOC(
WKRXJKWYV RQ DHVWKHWLFY DQG GpFRU )ROORZLQJ D PLI[F
3XOOPDQ DQG *URVYV HVWDEOLVKHG WKDW WKH H[SHL
FRQQHFWLRQV EHWZHHQ DWWHQGHHYVY WKURXJK DFWLYH D\
LW DOVR HYRNHG HPRWLRQV ,QWHUHVWLQJO\ WKH VHQVRL
IRRG DQG GULQNV SURYHG WR EH RI OLPLWHG LPSRUWD
FRQWULEXWH WRZDUGV EDVLF HPRWLRQV O6RFLDO LQWHULI
ZKLFK LV LQ OLQH RI WKHP KDYLQJ RSSRUWXQLWLHV W
YWHQFNHQGRUII 3HDUFH 7KH VHDWLQJ DYDLODEOH Z
RI H[ SHULHQFH EHFDXVH WKHUH ZHUH PRUH DYDLODEOH W
IHHOLQJ RI HPSW\ YHQXH DQG WKHUHIRUH OHVV H[FLWHPI

GHVLJQ SULQFLSOH RI HYHQW VFDOH VLQFH LW ZDV (
7KH RYHUDOO DWPRVSKHUH KRZHYHU GRHV PDWWHU DV .L
PHDVXULQJ LW GHILQHG DV IHVWLYDOVFDSH LGHQWLI\LQJ
PRWLYDWLRQ DQG OR\DOW\ EHKDYLRXU 7KH VXFFHVV Rl V
SURYLGH D TXDOLW\ SRVLWLYH FRQWULEXWLRQ WR WKH DW
WKHLU RSSRUWXQLWLHYVY WR EHLQJ DFWLYH SDUWLFLSDQW
"KHODQ RKOIHLO

)JXQGDPHQWDOO\ WKH HYHQW GHVLJQ LV DSSOLHG KROLVWL
FUHDWRU GHVLJQV DQG FRQVLGHUV WKH HQWLUH DWWHQ
FUHDWLYLW\ GpFRU DQG HQWHUWDLQPHQW ZLWK OLWWO
LOWHUDFWLRQVY DQG FR FUHDWLRQV %HUULGJH 7TKH F
GHVLIQHG E\ WKH HYHQW FUHDWRU RWKHUZLVH WKH FR FU
7KLY FDQ EH DFKLHYHG WKURXJK HOHPHQWYV VXFK DV DQ
GLDORJXHV FDQ RFFXU DQG WKH DWWHQGHH FDQ VKDSH
WKURXJK H[SRVXUH WR D YDULHW\ RI DFWLYLWLHV ZKLFK
H[SHULHQFHV 3UDKDODG 5DPDVZDP\ 1RW RQO\ DUH
LQGLYLGXDO H[SHULHQFHV EXW LW KDV EHHQ DUJXHG WKD'
WKH HYHQW FUHDWRU LV GHVLIQLQJ LQWHUDFWLRQV ZKLFK
RI WKH YDOXH FUHDWLRQ &URZWKHU 'RQODQ W KDYV
LPSOLFDWLRQ RI WKH HYHQW DV fYDOXH FUHDWLRQ VSDFH
WKH HYHQW SURJUDPPH VKRXOG QRW EH GHVLIJQHG ZLWK
LQIRUPDO VHVVLRQV RI VRFLDO DFWLYLWLHY EXW DV DQ
SDUWLFLSDQWY RQ D UDWLRQDO HPRWLRQDO DQG VRFLDO



(YHQW GHVLJQ SULQFLSOHV DUH DSSOLHG E\ WKH HYHQW F1
DQG WKH\ DLP WR VWLPXODWH YDULRXV VHQVHV IRU H[DPS
7KH VHQVRU\ H[SHULHQFH VHQVH ZDV VXJJHVWHG E\ 6FKPL
RWKHU HOHPHQWY ZKLFK KH LGHQWLILHG DV BWUDWHIJL
H[SHULHQFHV IHHO FUHDWLYH FRJQLWLYH H[SHULHQFHYV
DQG OLIHVW\OH DFW DQG VRFLDO LGHQWLW\ H[SHULHQFH
JURXS RU FXOWXUH UHODWH p 2Q D VLPLODU QRWH =DUD(
IRXU HYHQW GHVLJQ SULQFLSOHV ULFK VHQVRULDO VWL
LQWHOOHFWXDOO\ VWLPXODWLQJ VRFLDO LQWHUDFWLRQ)\
HOHPHQWYV FDQ DOVR EH LGHQWLILHG LQ :RRG DQG ODVWH
QDPHG WKH ,-V DQG DUH SUHVHQWHG LQ EHORZ WDEOH

,QYROYHPB@M®PRWLRQDO LQYROYHPHQW ZLWK WKH EUDQG

,QWHUDIF®LWRK EUDQG DPEDVVDGRUV ZLWK RWKHU DWWHQ
EUDQG

,PPHUVILIRRQ DOO VHQVHYV LVRODWHG IURP RWKHU PHVVDJH

, QWHQVILWNPRUDEOH KLJK LPSDFW

,QGLYLG XQOQICWN RQH WR RQH RSSRUWXQLWLHV FXVWRPL]
GLITHUHQW

,QQRYDWEBBDWLYH LQ FRQWHQW ORFDWLRQ WLPL|QJ DXC

 QWHJULWHHQ DV JHQXLQH DQG DXWKHQWLF DQG SURYLGL
WKH FRQVXPHU

7TDEOH 2 7KH ,V ZKLFK HQKDQFH WKH HYHQW H[SHULHQFH :RRG O0DV\

0DQ\ RI WKH DERYH PHQWLRQHG HYHQW GHVLJQ SULQFLS
IROORZLQJ GHILQLWLRQ RI FXVWRPHU H[SHULHQFH DV VWD

T97KH &XVWRPHU ([SHULHQFH RULJLQDWHY IURP D VHW
FXVWRPHU DQG D SURGXFW D FRPSDQ\ RU SDUW RI
SURYRNH D UHDFWLRQ /D6DOOH DQG %ULWWRQ 61
H[SHULHQFH LV VWULFWO\ SHUVRQDO DQG LPSOLHV W
GLIIHUHQW OHYHOV UDWLRQDO HPRWLRQDO VHQVRUL
DQG %ULWWRQ 6FKPLWW WV HYDOXDWLRQ Gl
EHWZHHQ D FXVWRPHU:-V H[SHFWDWLRQV DQG WKH V
LQWHUDFWLRQ ZLWK WKH FRPSDQ\ DQG LWV RIIHULQJ
GLIIHUHQW PRPHQWYV RI FRQWDFW RU WRXFK SRLQWYV /C
DQG ,YHQV u

7KLV PHDQV WKDW WKH HYHQW GHVLJQ SULQFLSOHV ZKLFK

WR DSSO\ ZKHQ FUHDWLQJ DQ H[SHULHQFH IRU WKH DWWH (

YDOXH WR WKHP DUH QRW RQO\ WKH GpFRU DQG HOHPHQW

VHQVHV 7KH\ DUH DOVR WKRVH WKDW LQYROYH DQG HPEUI



LQWHOOHFWXDO VWLPXODWLRQ LQWHUDFWLRQ DQG FR FU
DQG RSSRUWXQLWLHV IRU FR FUHDWLRQ 7KLV PD\ EH FKDO
ZKLFK KDYH PXOWLSOH DQG GLYHUVH DLPV WR DFKLHYH
QHWZRUNLQJ DQG VRFLDO REMHFWLYHV 7KLV DSSOLHV LQ
EHOLHYH WKDW IRU HGXFDWLRQ HYHQWY VHQVRU\ GHVLJQ
ZKHUHDV HQWHUWDLQPHQW HYHQWYV VKRXOG LQWHJUDWH ¢
*RRGPDQ &RQGXLW +DEHO +RZHYHU D FRQIHUHQF

UHFRPPHQGVY VKRXOG XVH GHVLJQ DV D WRRO WR FRC
WKH LQGLYLGXDOV DQG WKHLU SK\VLFDO VHWWLQJ RQ GLIII
DQG HPRWLRQDO FRQQHFWLRQ

&UHDWLRQ DQG GHVLJQ RI FRQIHUHQFH H[SHULHC

$ SUHYDOHQW IRFXV ZLWKLQ WKH HYHQW GHVLJQ OLWHUD
SXUSRVHV ZKLFK SURYLGH WKH DWWHQGHH ZLWK DQ H[SHL
ZLWK WKH SURGXFW IUHTXHQWO\ WR GHYHORS D GHHSHU U
DWWHQGHH %HUULGJH ‘RKOIHLO :KHODQ (YHQ!
UHOHYDQW WR H[SHULHQWLDO PDUNHWLQJ HYHQWV DV -DF
VKH DSSOLHG *RIIPDQ-V GUDPDWXUJ\ SULQFLSOHV WR D V#
1HOVRQ-V UHFRPPHQGDWLRQV 7KH GUDPDWXUJ\ SULQ
WDNHQ IRUZDUG E\ =LDNDV DQG &RVWD S DV WKH\ C
H[WUDFWLRQ RI VKDUHG PHDQLQJV HQDEOHG E\ WKH SU
VIPEROLF UHSUHVHQWDWLRQV LQ DQ HYHQW: -V DFWLYLWLHV
DFKLHYH WKH WZR SULQFLSOHV RI HYHQW GHVLJQ DV GHIL«
WKH HYHQW FKDQJHV EHKDYLRXU DQG VHFRQGO\ WKDW L
VWDNHKROGHU :KHQ EHDULQJ LQ PLQG WKDW RQH RI WKH
FRQIHUHQFH LV OHDUQLQJ ZKLFK PRVW DWWHQGHHV SUHV.
WR FKDQJH WKHLU EHKDYLRXU IROORZLQJ WKH FRQIHUHQFH
FRQIHUHQFHV 7KHUH DUH IXUWKHU HYHQW GHVLJQ FRQVL
FRQIHUHQFHV LQ DGGLWLRQ WR WKH SUHYLRXVO\ GLVFXVV
GHVLJQ HOHPHQWYV UHODWLQJ VSHFLILFDOO\ WR FRQIHUHQ
WKH\ DUH PRVWO\ UHOHYDQW WR WKH OHDUQLQJ RXWFRPH)

7KH OHDUQLQJ ZLWKLQ FRQIHUHQFHY JHQHUDOO\ GRHV QR
HYHQW FUHDWRU 5DYQ (OVERUJ &RQYHQWLRQDOO\ K
RYHUORDG WKHLU SURJUDPPHV ZLWK VSHDNHUV WKHUHIRU
DQG OHDUQLQJ ZKLFK XOWLPDWHO\ OHDGV WR PLVVHG RSSI
RXWFRPHV DQG YDOXH FUHDWLRQ &URZWKHU 'RQODQ
GHVLJQ LV WKHUHIRUH QHHGHG WR SUHYHQW WKH OLP]
PHDQLQJIXO RXWFRPHV $Q LQQRYDWLYH DSSURDFK QDPHG
D FRQIHUHQFH 'DV D ZD\ RI RUJDQL]LQJ WKH FRQIHUHQFH
OHDUQLQJ ZHUH IRFDO SRLQWVH :LHVVQHU +DWFKHU &KE
JRLQJ EH\RQG WKH NQRZOHGJH VKDULQJ DQG WRZD



&KDSPDQ :LHVVQHU O6WRUEHUJ :DONHU +DWFKHU
HYHQW GHVLJQ ZDV DLPHG DW GHPRQVWUDWLQJ WKH RXWF
HYDOXDWLRQ SUDFWLFHY DV WKH DWWHQGHHY GLG QRW H*
RU ORJLVWLFDO PDWWHUV EXW VXEPLWWHG QHZ OHDUQLQJ
DQG KRZ LW ZRXOG EH XWLOLVHG +DWFKHU :LHVVQHU 6V
7KH UHVHDUFK GHVLJQ ZDV XQGHUSLQQHG E\ WKHRULF
FRPPXQLWLHV RI SUDFWLFH DQG NQRZOHGJH JHQHUDWL
FRQIHUHQFH GHVLJQ 'DWD ZDV FROOHFWHG WKURXJK WKH
LQ DGGLWLRQ WR LQWHUYLHZYV ZLWK WKH DWWHQGHHYV DQG
&KDSPDQ HW DO TKURXJK DSSOLFDWLRQ RI WKH F
LGHQWLILHG ILUVWO\ WKDW WKH WZR FRPPXQLWLHV SUDFV
VWDWXV TXR DQG RZQ DVVXPSWLRQV DQG VHFRQGO\ WK
JHQHUDWHG NQRZOHGJH FUHDWLRQ ZKHUHE\ VRFLDO SDU
':LHVVQHU HW DO

7KH UHVHDUFKHUVY DFNQRZOHGJHG WKDW WKH 1HZ /HDUQLC
PRVW VXLWDEOH HYHQW GHVLJQ DSSURDFK WKH DQWLFLSC
JXLGH WKH HYHQW GHVLJQ 7KH 1HZ /HDUQLQJ SULQFLS
FRQIHUHQFHV ZKHUH OHDUQLQJ LV WKH SULPDU\ JRDO ZI
UHODWLRQVKLS EXLOGLQJ DQG RXWFRPHV UHODWHG WR FR
FDVH VWXG\ FRQIHUHQFH LQFOXGHG VHVVLRQV VXFK DV IRL
7KRXJKW:. JDWKHULQJV LQQRYDWLYH VHVVLRQV SRVWHL
"LHVVQHU HW DO 7KH\ GLG QRW GHILQH WKH OD\RXW
SULPDU\ SXUSRVH RI WKHLU DUWLFOHV ZDV WR LQIRUP RQ
SUDFWLFH DV DQ HYDOXDWLRQ DSSURDFK &KDSPDQ HW DO
HW DO 7KH ILQGLQJV KRZHYHU LQGLFDWH WKDW Gl
VHWWLQJV VXFK DV WKH V\PSRVLD DQG LQIRUPDO VHWWL
VWLPXODWH OHDUQLQJ ,QWHUHVWLQJO\ KRZHYHU WKH DFW
WKH IRUPV PDGH WKH DWWHQGHHV PRUH DZDUH RI \
DFNQRZOHGJHPHQW WKDW WLPH IRU UHIOHFWLRQ LV ODFNI
HW DO

7KH WUDGLWLRQDO FRQIHUHQFH IRUPDW RIWHQ HPSKDVLYV
VSHDNHU WR WKH DXGLHQFH FKDOOHQJHV QRW RQO\ WKI
LQVSLUDWLRQV ZKLFK WKH DWWHQGHH WDNH DZD\ DQG DS
IRUJLQJ Rl FRQQHFWLRQV DQG GLVFXVVLRQV EHWZHHQ OL
LQFUHDVH WKH SRVVLELOLWLHV Rl WKH DWWHQGHH-V DLP
WKDW D OHDUQLQJ FRQIHUHQFH VKRXOG EH YLHZHG DV T
GHVLJQHG ZLWK WKH YLHZ WKDW DOO DVSHFWV Rl WKH HYH
LQVSLUHG DQG HPSRZHUHG WR EHFRPH PRUH VXFFHVVIXC
SURSRVHG LQVSLUDWLRQ EHLQJ WKH NH\ ZKLFK LV LQ OLQF
DUJXPHQW IRU IDFH WR IDFH EXVLQHVV HYHQWV VLQFH DV
WKH\ KDYH IXUWKHU DWWHQWLRQ WKH\ DUH LQVSLUHG DQ ¢



%DVHG RQ KXPDQ FR IORXULVKLQJ DQG LQVSLUDWLRQ 5DYQ
IRU D PHDQLQJIXO FRQIHUHQFH ([SHUW LQSXW PXVW EH
VKRXOG EH UHOHYDQW WR HDFK GHOHJDWH '"HOHJDWH\
SURMHFWVY DQG 'HOHJDWHV PXVW PHHW DQG LQVSLUH H
5DYQ DQG (OVERUJ DSSOLHG WKHVH GHVLJQ SULQFLS
VPDOO VWHSV VXFK DV DOORZLQJ WKH DWWHQGHHV WR J
H[SHULHQFH IRU WKH GHOHJDWHYV )LQDOO\ WKH\ DUJXHG I
&RPSHWHQW IDFLOLWDWLRQ DV WKH\ LGHQWLILHG WKI
SDUWLFLSDWH DV DFWLYHO\ EHFDXVH Rl OLPLWHG NQRZOH{(
(OVERUJ ,Q DJUHHPHQW ZLWK +DWFKHU HW DO
SULQFLSOHV LGHQWLILHG WKH LPSRUWDQFH RI DWWHQGHH)\
=XEHU 6NHUULWW 5DYQ (OVERUJ

7KH UHIOHFWLRQV ZHUH LQ DGGLWLRQ LGHQWLILHG E\ -DF
GUDPDWXUJ\ SULQFLSOHV WR D FRQIHUHQFH GHVLJQ XQC
SULQFLSOHV RI UHIOHFWLRQ LQYROYHPHQW DQG LQWHUL

LGHQWLILHG WKURXJK WKH UHYLHZ LQ VHFWLRQ ZKHUHI
SULQFLSOHV ZHUH IUHTXHQWO\ PHQWLRQHG 5HIOH[LYLW\ |
DQG %RXNDV ZKHQ VWXG\LQJ WKH PHDQLQJ RI WKH I

HISHULHQFH ,W ZDV DFKLHYHG WKURXJK D SKHQRPHQROR
HYHQW GUDPDWXUJ\ SULQFLSOHV DORQJ ZLWK VRFLDELOL
FRPPXQLW\ LGHQWLW\ 7KLV UHIOH[LYLW\ ZDV QRW JLYHQ V
*ROIHWWR -V VWXG\ ZKHQ WKH\ IRXQG WKDW H[KLELYV
VHQVRULDOO\ RYHUZKHOPHG LQIRUPDWLRQ RYHU ORDGHG
WKH H[SHULHQFH )XUWKHU WLPH IRU UHIOHFWLRQ SHUKDS
ZLWK RWKHU WKRXJKWV RQ WKH DWWHQGHHV:- H[SHULHQ
PRWLYDWLRQV WR DWWHQG

7KH IRFXV RQ WKH DWWHQGHH DQG WKH SULQFLSOH RI GHYV
FRQIHUHQFH WR DFKLHYH WKH GHVLUHG DWWHQGHH EHK
IUDPHZRUN OHHWLQJ $UFKLWHFWXUH DV LQWURGXFHG E\ ¢
GHVLJQ SURFHVV VKRXOG DOZD\V FRPPHQFH ZLWK FOHDU G
WKRVH UHODWLQJ WR EHKDYLRXU 7KH IRFXV LV RQ WKH D
VKRXOG EH FRQVLGHUHG /HDUQLQJ 1HWZRUNLQJ DQG OR)
FRPPXQLW\ WR SURYLGH D KROLVWLF DSSURDFK WR WKH G
WRROV WR DFKLHYH WKH HYHQW GHVLJQ FRQFHSWXDO
VXFK DV WKH IDFLOLWDWRUV DQG VSHDNHUV DUWLVWLF
PXVLF DQG OLJKW WHFKQLFDO VXFK DV WKH VWDJLQJ I
WKH GLVFXVVLRQV PRVW RI ZKLFK DUH LQ OLQH ZLW
UHFRPPHQGDWLRQV 9DQQHVWH:-V ZRUN KDV EHHQ HQGRU\
DVVRFLDWLRQ OHHWLQJ 3URIHVVLRQDOV ,QWHUQDWLRQDO
FRQIHUHQFH GHVLJQ WKURXJK IUDPHZRUNV VXFK DV 6WUDW

DQG %XVLQHVV 9DOXH RI EHRAWKLRUIZKQEK KRZHYHU HPSH



RUJDQLVHU DQG KRVW $ IXUWKHU LQGXVWU\ IUDPHZRUN LQ
YDOXDEOH PHHWLQJY OHHWRYDWLRQ EXLOGV RQ ILYH HC
SHVSRQVLEOH 7KLQNLQJ /IRFDO ,QVSLUDWLRQ &UHLEL
,QYHVWPHQW 'ROFH +RWHOV DQG 5HVRUWYV 7TKHVH IL
GLVFXVVHG IUDPHZRUNV ZLWK WKH DGGLWLRQ RI &RUSRUD
EHKDOI RI WKH PHHWLQJ RZQHU

$00 Rl WKHVH IUDPHZRUNV IRU FRQIHUHQFH GHVLJQ KDYH
WKH\ DUH XQGHUSLQQHG ZLWK GHVLUHG RXWFRPHV UHODW
WKH\ DUH XQGHUSLQQHG ZLWK FOHDU GHILQLWLRQV RI F
EHKDYLRXU LV JUHDWO\ UHODWHG WR QHZ OHDUQLQJ ZKL
DFKLHYHG ERWK LQ WHUPV Rl SHRSOH IDFLOLWDWLQJ WKI
HQYLURQPHQW 7KHVH DUH WKHQ VXSSRUWLQJ WKH DWWF
ZLWKLQ D FRPPXQLW\ Rl SUDFWLFH ZKLFK HQFRXUDJHV UHI
S5LFKDUGYV - UHFHQW LGHQWLILFDWLRQ RI IRXU DSSURDT
H[SHULHQFH VKDUHG PHDQLQJV SHUVRQDO FRQVWUXFWV
RUGHULQJ ZKHUH LW LV FRQVLGHUHG WKDW WKH HYHQW LV

7KH ([SHULHQFH DW WKH &RQIHUHQFH

7KH SUHYLRXV WZR VHFWLRQV KDYH UHYLHZHG WKH OLW
FRQIHUHQFH GHVLJQ DQG HVWDEOLVKHG PXOWLSOH GHVLJ
ZKLOVW FUHDWLQJ DQG GHVLJQLQJ WKH FRQGLWLRQV IRU
UHVHDUFK KDV EHHQ FDUULHG RXW RQ WKH LPSOLFDWLRC
SULQFLSOHV RQ DWWHQGHHV: FRQIHUHQFH H[SHULHQFH 7
H[SHULHQFH LV JURZLQJ DOEHLW VWLOO LQ LWV LQIDQF
GHYHORSLQJ WKH XQGHUVWDQGLQJ RI KRZ FRQIHUHQFH G
WKHLU DWWHQGDQFH 7KH PDLQ HYHQW GHVLJQ SULQFLSC
VXUURXQGHG KRZ WKH FRQIHUHQFH QHHGHG WR EH UHODWL
WR WKHP EHLQJ HQJDJHG DQG LQYROYHG ZLWK OLNH PLQGH
H[SHULHQFH ZLWKLQ SURYLGHG RSSRUWXQLWLHV IRU OHDL
UHYLHZ OLWHUDWXUH RQ GHOHJDWHY FRQIHUHQFH DWWHDQ
D GHJUHH WKH DWWHQGHHY RXWFRPHV IURP WKHVH H[SHUL
IXUWKHU LQ VHFWLRQ

7KH FRQIHUHQFH FRPPXQLW\

7KH H[SHULHQFHV IRU WKH GHOHJDWHYV RI PHDQLQJIXO OH!
QRW FRPH DERXW VROHO\ WKURXJK RUJDQLVLQJ D YHQXH |
ZKHUH WKH\ DUH RIITHUHG D JHQHUDO SURJUDPPH DQG IRRC
)DLUKDOO LGHQWLILHG WKURXJK D TXDOLWDWLYH VWX
LQ WKH OFRUL ODQJXDJH LQ 1HZ =HDODQG H[SHULHQFHG V
WKHP EXW DW WKH VDPH WLPH WKH\ IHOW DV RXWVLGHUYV "
WKHLU ODQJXDJH QHHGYV GXULQJ WKH (QJOLVK VSHDNLQJ (



HISHULHQFH ZDV SRVLWLYH DV RSSRUWXQLWLHV ZHUH SUFE
LOQYROYHG QRW RQO\ WKURXJK YDULRXV ZRUNVKRSV ZKI|
XQGHUVWDQGLQJ WKH PDWHULDO EXW DOVR DW VRFLDO Vi
DWWHQGHHYV ZKR ZHUH PRVWO\ PDWKHPDWLFV WHDFKHUV
OHDQH\ HW DO DUJXHG WKDW WKHVH DWWHQGHHY EHO
RI WKH FRQIHUHQFH DWWHQGHHYV EHFDXVH RI WKH SHUFHS

WKUHH PRGHV RI EHORQJLQJ ILUVWO\ HQJDJHPHQW
HIDPSOH KRZ WKH\ ZRXOG XWLOLVH WKHLU QHZ OHDUQLQJ
WR WKH FRQIHUHQFH 7KH FRPPXQLW\ RI SUDFWLFH DV C
"HQJHU 7UD\QHU S DUH "JURXSV RI SHRSOH ZKR VKD
VRPHWKLQJ WKH\ GR DQG OHDUQ KRZ WR GR LW EHWWHU DV
WR LW LV LQ OLQH ZLWK SUHYLRXV GLVFXVVLRQ WKH 1HZ /
':LHVVQHU HW DO

$WWHQGHHYV: SHUFHSWLRQ RI EHORQJLQJ DV SDUW RI WKHL
WKURXJK WKH UROH RI 6HOI ,PDJH &RQJUXHQFH 6,& GHIL
SURGXFW EUDQG XVHU LPDJH DQG VHOI LPDJH FRQVWUXHG

%DFN E S 7KH VHOI FRQFHSWYV UHODWH WR KRZ L
LQ UHDOLW\ DQG UHODWLQJ WR LGHDO VHOYHV DQG SHUFF
PXOWLSOH VHOI LPDJHY 7KH\ HVWDEOLVKHG WKDW ZKH¢
DWWHQGHHV:- LPDJH WR EH VRFLDOO\ DQG LGHDOO\ FRQJU
ZHUH PRUH OLNHO\ WR UHSRUW VDWLVIDFWLRQ ZLWK WKH Q
DWWHQGHHYV WKHUHIRUH UHIOHFW D VRFLDO LGHQWLW\ GXL
RQ VSRUW HYHQW SDUWLFLSDQWY LQ VHFWLRQ 7KLV
TXDQWLWDWLYH VWXG\ ZKHUH 5\X DQG /HH FRQILUPHG
DQDO\VLV LGHQWLI\LQJ WKUHH JURXSV RI ORZ PLG DQ
DWWHQGHHYV 7KRVH ZKR ZHUH LGHQWLILHG DV ORZ WLHUH
GLG QRW ILW QHDWO\ LQWR WKH JHQHUDO SURILOH RI RWK]
SUDFWLWLRQHUV DW DFDGHPLF FRQIHUHQFHV G6LQFH ERV
HISORULQJ OLQNV EHWZHHQ WKH DWWHQGHH:-V VHOI LPDJ
VDWLVIDFWLRQ DQG LOWHQWLRQV WR UHYLVLW WKH FRQI}
DWWHQGHHV:- H[SHULHQFHY GXULQJ WKH FRQIHUHQFH ,QWF
WKDW ZLWK KLJK 6,& DWWHQGHHY WKH HYHQW FUHDWRU VK
SURJUDPPH KRZHYHU ZLWK ORZ 6,& DWWHQGHHY WKH IRF>
QHWZRUNLQJ RSSRUWXQLWLHY 7KLV PD\ KRZHYHU EH TXF
GHVLJQ VLQFH WKLV FRXOG QRW EH DFKLHYHG DV WKH DWYV
DQG WKHUHIRUH PD\ EH HYHQ PRUH HVWUDQJHG ZLWKLQ Wt

7KH VHQVH RI EHORQJLQJ DQG IHHOLQJ SDUW RI WKH FRQ
IRFXV Rl +DKP HW DO -V VWXG\ GHPRQVWUDWLQJ WKH
IURP D PDQDJHPHQW GRPLQDQW SHUVSHFWLYH WRZDUGV IX
H[SHULHQFHY DQG HYHQW GHVLJQ 7KH\ LGHQWLILHG IRXU I
DPRQJVW WKH DWWHQGHHV VRFLDO ERQGLQJ VHQVH RI El



UHODWLRQVKLS DOO RI ZKLFK UHODWH WR WKH HYHQW GtFt
KRSHV IRU QHWZRUNLQJ ZKLFK PRWLYDWH GHOHJDWHYV WR |
WKHVH ILQGLQJV LW KDV EHHQ VXJJHVWHG WKDW SRVLWLY
ZLWKLQ D FRQIHUHQFH WKDW LV WKH DWWHQGHHY KDYH
FRQIHUHQFH JURXS HQKDQFHV WKH DWWHQGHHV- VHOI F
FRQIHUHQFH H[SHULHQFH :HL /X OLDR &DL :DQJ

,Q FRQWUDVW WR WKH RWKHU FRPPXQLW\ DQG LGHQWLW\ V
E 5\X /HH ‘HL HW DO -V TXDQWLWDWLYH GDWI
UHVHDUFK SDUWLFLSDQWY WR YLHZ WKHLU H[SHULHQFHYV
FROOHFWLQJ WKH GDWD GXULQJ WKH FRQIHUHQFH H[SHULH
WKDW WKH WUDQVFHQGHQW FRQIHUHQFH H[SHULHQFH ZDV
RI FRQQHFWHGQHVV ZLWK RWKHU DWWHQGHHV WKDQ ZLW}
‘HL HW DO 7KH\ FRQFOXGH E\ VXJJHVWLQJ WKDW
LQWHUDFWLRQV DPRQJ WKH DWWHQGHHV WKH IRUPDWLRQ
UHDOLVHG 7KLV FRUUHVSRQGV ZLWK +DKP HW DO -V
UHODWLRQVKLS EHWZHHQ LQWHQWLRQV WR UHYLVLW DQG
VDWLVIDFWLRQ ,QWHUHVWLQJO\ WKLV FRPPXQLW\ KDV DO\
ZKHUH WKH DWWHQGHHY FDQ HIILFLHQWO\ H[FKDQJH DQG
LQGXVWULDO VHFWRUDO FRQWH[WVY DQG FUHDWH QHZ NQR
KHQFH GHOLYHULQJ RQ WKH NQRZOHGJH PRWLYDWLRQ IRU

7TKH LGHQWLW\ RI WKH LQGLYLGXDO FRQIHUHQFH DWW

7KH VLIQLILFDQW OLQN EHWZHHQ WKH VHQVH Rl EHORQJLQ
GHPRQVWUDWHY WKH LPSRUWDQFH RI JRLQJ EH\RQG PF
XQGHUVWDQGLQJ WKH H[SHULHQFH ZKLFK FRQWULEXWHYV "
IXUWKHU WKLV XQGHUVWDQGLQJ :HL DQG OLDR FDUULH
LQWHUYLHZYV ZLWK WKH PDMRULW\ RI WKH SDUWLFLSDQW
LGHQWLILHG WKUHH SRVLWLYH DQG WKUHH QHJDWLYH St
FXVWRPHU LQWHUDFWLRQ DW FRQIHUHQFHV DORQJ ZLWk
QHJDWLYHO\ DIIHFWV WKH FXVWRPHU WR FXVWRPHU LQWHL
ZHUH HPRWLRQ ODGHQ LQWHUDFWLRQV RU WKRVH ZKLFK
ZKHUHDV WKH QHJDWLYH H[SHULHQFHV UHODWHG WR S
GLVDSSRLQWHG ZLWK WKHP IHHOLQJ RI WKHP EHLQJ LQDXW
VRFLDOO\ LQDSSURSULDWH 7KH LQWHUSHUVRQDO IDFW
LQWHUDFWLRQV UHODWHG WR VRFLDO H[FOXVLRQ LQWHU
'HL OLDR )XUWKHU IDFWRUV ZHUH LGHQWLILHG E\ 0
GXR HWKQRJUDSKLF UHVHDUFK IURP D IHPDOH SHUVSHFWL
UHIOHFWLRQ DQG LQWHUSUHWDWLRQ RI FRQIHUHQFH H[SH
WKHPHV ZKLFK LQGLYLGXDOV UHODWH WR WKHP DV SUHVHC



ODLQ WKHPHYV 6 XE WKHPHYV

IHWZRUNLQJ SHVHDUFK FRQWDFWYV FDUHHU|FRQWD

3HUVRQDO 6HOI FRQILGHQFH HVWHHP SURPRWLRQV Ut
GHYHORSPHQWXSHUYLVLRQ

OHQXHV ORFDWLRQ *ODPRXU SULYLOHJHG DFFHVV FX

7KH DFDGHPLF5HFRIJQLWLRQ LPDJH SURILOH DSSHPUDQF!
SHUVRQD VWUDWHILF

)X Q (QMR\PHQW WKH FRQIHUHQFH fIHHD- ODX

$OFRKRO SRVLWLYHY QHJDWLYHV ULVNYV

/ILIHORQJ IULHQGVKLSYV PHHWLQJ ROG IULHC

JULHQGV
VRFLDOLVDWLRQ PHHWLQJ OLNH PLQGHG St

1HUYRXV DQ[LRXV VDGQHVV KDSSLQHVV H

(PRWLRQV
DQJHU

6WURQJ ZRPHQ KDUDVVPHQW VDIHW\ ULVN
'RPHQ LQ DFD|GHPLD
IDPLO\ FDUHU UHVSRQVLELOLWLHV VKDULQ.

7TDEOH .H\ WKHPHV IURP FRQIHUHQFH H[SHULHQFHYVY ODLU DQG )UHZ

7KH H[SHULHQFHV LGHQWLILHG LQ WKH WZR DERYH PHQWL
PDLQ PRWLYDWLRQV WR DWWHQG OHDUQLQJ DQG QHWZRUI
VXFK DV PDNLQJ FRQWDFWV RXWFRPHV I[URP OHDUQLQJ D¢
7KH\ DOVR GHPRQVWUDWH KRZ PXFK RI WKH UHIOHFWHG HJ[
H[DPSOH IXQ DQG DOFRKRO ZKLFK FRXOG OHDG WR LQDSS!
VRFLDO HYHQWVY VXFK DV GLQQHUV DZDUG FHUHPRQLHYV
EHHQ TXHVWLRQHG EHFDXVH WKH\ PD\ EH SRRUO\ DWWHQG
WKH\ DUH SURYLGLQJ RSSRUWXQLWLHV IRU QHWZRUNLQ
XQGHUVWDQGLQJ IXUWKHU LI DQG KRZ QHWZRUNLQJ LV DFK

7TKH LQWHUSHUVRQDO IDFWRUV GLVFXVVHG E\ :HL DQG OLDI
fWKH DFDGHPLF SHUVRQD: - DQG TZRPHQ LQ DFDGHPLD:- SUHV
DWWHQGHHYVY WDNH RQ GXULQJ WKHLU H[SHULHQFH ,QWHUF}
EHHQ PDGH E\ (GHOKHLP HW DO ZKHQ WKH\ FRQFOXG|
FRQVWUXFW WKHLU DFDGHPLF LGHQWLW\ WKURXJK WKHLU
VHVVLRQV DWWHQGHG TXHVWLRQV DVNHG RU QRW FRQQF
UHVHDUFK FDUULHG RXW 7KH H[SHULHQFH KRZHYHU VKRXO
ZKLFK ZLOO EH IXUWKHU H[SORUHG LQ WKH IROORZLQJ VHF

([SHULHQFH GHYHORSHG LQWR RXWFRPHYV

7KH HYHQW H[SHULHQFH DV GHILQHG E\ GH *HXV HW DO
DWWHQGHH:-V FRQIHUHQFH MRXUQH\ DV GLVFXVVHG ZLWKLQ



"7KH HYHQW H[SHULHQFH LV DQ LQWHUDFWLRQ EHWZHHC
HQYLURQPHQW ERWK SK\VLFDO DQG VRFLDO PRGLILHG
RULQYROYHPHQW LQYROYLQJ PXOWLSOH H[SHULHQWLD(
VDWLVIDFWLRQ HPRWLRQV EHKDYLRXUV FRJQLWLRQ F
FDQ KDSSHQ DW DQ\ SRLQW LQ WKH HYHQW MRXUQH\ u
7KH DUJXPHQW LV WKHUHIRUH WKDW WKH HYHQW H[SHULH
QRW RQO\ WKURXJK WKH GpFRU DQG HQWHUWDLQPHQW EX
RI RSSRUWXQLWLHV IRU HQJDJHPHQW DQG LQYROYHPHQV
H[SHULHQFH JHQHUDWHY RXWSXWV WKURXJKRXW WKH HYF
WKURXJK D VHULHV RI WRXFKSRLQWY =RPHUGLMN  9RV\
SUHVHQWHG WKURXJK WKHLU FRQFHSWXDO PRGHO GHPRQV
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J)LIXUH $ FRQFHSWXDO PRGHO RI WKH HYHQW H[SHULHQFH GH *HXV H

7KH PRGHO GHPRQVWUDWHY KRZ WKHUH DUH SUH FRQGLWL
WR WKH OLPLQRLG VSDFH ZKHUH WKHUH DUH RSSRUWXQ
FRPPXQLW\ 7KH FRUH Rl WKH HYHQW H[SHULHQFH UHODWH
DQG XQGHUSLQQLQJV RI SUHYLRXVO\ GLVFXVVHG HYHQW Gt
WR RXWFRPHV SHUFHLYHG IURP WKH DWWHQGDQFH )LJXUH
FXVWRPHU HYHQW H[SHULHQFH DW D IRRG DQG ZLQH VKR
&RJIKODQ XVLQJ HPSLULFDO GDWD REWDLQHG E\ D

GHPRQVWUDWHY KRZ WKH HYHQW GHVLJQ SULQFLSOHV DU
WKH HYHQW FUHDWRU:-V PXOWLSOH GLYHUVH LQSXWV LQ FR
DWWHQGHH ,W DOVR LOOXVWUDWHY WKH YDULRXV RXWFR
IURP WKH DWWHQGDQFH LQ WHUPV RI FRIJQLWLYH RXWFRPH



Event Components (Ecosystem) CO-CREATION
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Figure 2. A conceptual model of customer experience creation at a food and wine show. P =photo: N = narratives; E=
elements: EV = evaluation of valence: ES = evaluation of satisfaction: EBI = evaluation of behavior intentions.

JLIJIXUH 2 $ FRQFHSWXDO PRGHO Rl FXVWRPHU H[SHULHQFH FUHDWLRQ |/

7KH ILUVW PRGHO E\ GH *HXV HW DO UHSUHVHQWYV
WKHUHIRUH WKH RXWFRPHV ZLWKLQ LW DUH SUHVHQWHG Z
HPRWLRQ EHKDYLRXUV FRJQLWLRQ LPSULQWVY PHPRULHV
RI WKHVH EHLQJ FORVHO\ UHODWHG VXFK DV FRJQLWLRQ D
WKHVH LQ FRQMXQFWLRQ ZLWK /LX HW DO -V PRGHO RI
EXVLQHVV HYHQW LW LV DSSDUHQW WKDW WKH\ DOO RFFX
IRFXVHG RXWFRPHV 6RPH DUH RQO\ LPSOLHG VXFK DV PHF
LPSULQWV ZLWK WKH GLVFRYHU\ 7KHLU WKUHH W\SHV RI
WKHPVHOYHV FRJQLWLRQ IHHOLQJV DQG EHKDYLRXUV DU
GHVLJQ SULQFLSOHV 7KHVH ZHUH GLVFXVVHG SUHYLRXVC
OHDUQLQJ DQG FKDQJHG EHKDYLRXU XQGHUSLQQHG ZLWK
LQYROYHPHQW DQG LQWHUDFWLRQ ZLWKLQ D VWURQJ FRPP
EHORQJLQJ WR 7KLV GHPRQVWUDWHY KRZ ZKHQ WKH HYH(¢
DQG DSSOLHG WKH OLNHOLKRRG RI WKH GHYHORSPHQW RI
WKH IROORZLQJ VHFWLRQ WKHVH RXWFRPHV ZLOO EH UH)
DWWHQGHH LQ IXUWKHU GHWDLO

ODQ\ RI WKHVH RXWFRPHVY GHPRQVWUDWH KRZ EXVLQHVV HY
PRVW RWKHU W\SHV RI HYHQWV DV WKH\ DUH GHVLJQHC
GHPRQVWUDWLQJ FKDQJHG EHKDYLRXU IROORZLQJ DWWHQG



IRU H[SHULHQFHVY LQ RWKHU HYHQWYV VXFK DV PDQ\ IRUPV
WKH GHVLJQ PD\ HPSKDVLVH WKH OHLVXUH DQG WRXULVP D
DV GLVFXVVHG LQ VHFWLRQ ZDV PRWLYDWLQJ SHRSOF

2XWFRPHV IRU WKH LQGLYLGXDO FRQIHUHQFH

,QWURGXFWLRQ

7KURXJKMRKKNW SUHYLRXV WZR VHFWKRQVWKLVDRIGD SWHUW LW
HVWDEOLVKHG KRZ FRQIHUHQFH DWWHQGDQFH FRPPHQFH
UHFRJQLVLQJ D QHHG :KHQ WKH QHHG LV GHYHORSHG LC
IROORZHG E\ DQ H[SHULHQFH ZKLFK PD\ RU PD\ QRW GHOLY]
E\ WKH PRWLYDWLRQV 7KHVH H[SHFWDWLRQV DUH VLJQLILF
DQWLFLSDWHY DV D UHVXOW RI DWWHQGLQJ ZKLFK JRHV
LWVHOI 7KH PRWLYDWLRQ LV WKHUHIRUH WKH GULYLQJ DQ
SUHYLRXVO\ GLVFXVVHG DUH WKH EHQHILWYV IURP WKH VW
WDNHV DZD\ IURP WKHLU H[SHULHQFH OHUHWVH HW DO

GLIIHUHQW IRU WKH YDULRXV HYHQW W\SHV WKH RXWFRP
GLIIHUHQFH EHLQJ WKDW WKH H[SHULHQFH LWVHOI LV RIW
WKDQ EXVLQHVV HYHQWY ZKHUH WKH H[SHULHQFH LV H[SH

RIWHQ RQ D SURIHVVLRQDO OHYHO -DJR 'HHU\ 7KLV
HIFLWHPHQW VRFLDOLVDWLRQ QRYHOW\ WKULOOV DQG
GLVFXVVHG LQ VHFWLRQ ZKHUH FXOWXUDO HYHQW D\

GXULQJ WKH HYHQW ZLWK OLPLWHG SRVW HYHQW RXWFRPH

1HWZRUNLQJ DQG OHDUQLQJ WKH WZR PDMRU PRWLYDWLRC
WKH DWWHQGHH LV H[SHFWLQJ QRW RQO\ DQ H[SHULHQFH

RXWFRPHV IROORZLHMSWWH BRMQRQO\ WKH HDUO\ UHFRJQL\
PRWLYDWLRQV WR DWWHQG EXW DOVR *HW]- UHFRJQL
FUHDWRU VKRXOG KDYH RQ IDFLOLWDWLQJ WKH RXWFRPH
WKH H[SHULHQFH KDV FRQWULEXWHG DQG GHYHORSHG WR
FRQIHUHQFH 7KH SUHYLRXV H[SHULHQFH VHFWLRQ LO(
IURP WKH PDQDJHPHQW GRPLQDQW SDUDGLJP WRZDUGV W
ZKLFK KDV LQHYLWDEO\ OHG WR IXUWKHU VWXGLHV RQ WKH
GHOLYHU\ RI RXWFRPHV DQG FKDQJH LQ EHKDYLRXU DV ZLO

7KH LQIOXHQFH RI GHVLJQ RQ FRQIHUHQFH RXWFF

7KH FR FUHDWLRQ HQJDJHPHQW DQG LQYROYHPHQW SULQF
RVEH UHODWHG WR WKH IRUPDWLRQ RI FRPPXQLWLHV :

DWWHQGHHY VHQVHG WKDW WKH\ EHORQJHG WR 7KLV DJL

IULHQGVKLSYV ZKLFK )ROH\ (GZDUGV DQG 6FKOHQNHU
IRXQG WR EH DQ RXWFRPH IURP FRQIHUHQFH DWWHQGI



WKH FRQGLWLRQV QHHGHG IRU WKLV WR RFFXU DUH LQ D
GHOHJDWHY DW WKH VDPH FRQIHUHQFH VHULHV WKDW WKHF
HYHQW ZKLFK SURYLGHVY WKH DWWHQGHH ZLWK WKH QRWLF
WKH GD\ WR GD\ SURJUDPPH DQG UHFHLYHG WLPH WR IRVWH
IULHQGVKLSY DUH UHDSHG RYHU WLPH WKURXJK VXSSR
RSSRUWXQLWLHV DV +LFNVRQ UHIOHFWHG XSRQ IURP
DWWHQGDQFH 2WKHU HOHPHQWY UHFRPPHQGHG WR FRQVL
LQQRYDWLRQ DQG FUHDWLYLW\ DQG VRFLDELOLW\ ZKLFK ~
SHRSOH ZKHQ FRQYHUVDWLRQ LV JULSSLQJ OLYHO\ DQG S
WKH HQMR\PHQW WKDW HDFK UHFHLYHV IURP WKH LQWHUL
LPSRUWDQFH Rl WKH GHVLJQ HOHPHQW LQWHUDFWLRQ LV W
UHFRPPHQGDWLRQV RQ KRZ WR GHVLJQ HYHQW VSDFHV IR
LQSXWV RQ KRZ WR UHGXFH WKH VSDFH WR EH ZRUN OLNH
JURXS LQWHUDFWLRQV DV WKH\ DUH PRUH OLNHO\ WR UH)\
ODUJHU JURXSV )ROH\ HW DO S

7KH UHFRPPHQGDWLRQVY DUH LQ OLQH ZLWK , 5 &RRN DQG
DQG GULQN VHVVLRQV VHUYHG D JUHDWHU SXUSRVH WKDQ
WKH UHOD[HG VHWWLQJYV QHHGHG IRU UHIOHFWLQJ XSRQ
GLVFXVV DQG GHEDWH LW ZLWK RWKHU DWWHQGHHYV 7KH

WKH\ HI[DPLQHG ZDV GHVLJQHG ZLWK IRUPDO VHVVLRQV DQC
QRW LQ DFFRUGDQFH WR &URZWKHU DQG 2UHILFH V

UHFRPPHQGDWLRQV RI FRQWLQXXP RI DFWLYLWLHV IDFL
FRQFOXVLRQ ZzDV KRZHYHU WKDW NQRZOHGJH H[FKDQJH V
ZKLFK OHG WR WKH DWWHQGHHY WKRXJKWY DQG DSSURDI

IROORZLQJ WKH FRQIHUHQFH , 5 &RRN :DUG L H
WKHUHIRUH FRQILUPLQJ WKH LPSRUWDQFH RI VRFLDO VHV
KDYH EHHQ TXHVWLRQHG E\ -DJR DQG "HHU\ 7KLV ZDV
*LOPRUH S DV WKH\ VWDWHG WKDW "WR WUXO\ L

NQRZOHGJH RU VNLOOV HGXFDWLRQDO HYHQWYV PXVW DFW
ZKHQ WKH DWWHQGHHV DUH HQJDJHG DQG LQYROYHG WKH\
NQRZOHGJH DQG VNLOOV ZKLFK ZLOO FKDQJH WKHLU EHKDY

8QGHUVWDQGLQJ YDOXH LQ WKH FRQIHUHQFH FRC

%\ FRQVLGHULQJ GHVLJQ SULQFLSOHY HYHQW FUHDWRUV K
DV "VWUDWHJILF RSWLRQV IRU FUHDWLQJ YDOXHp 3D\QH 6\
HW DO S LCHQWKH\HEHWRLYLVHG WKDW "SDUWLFL
UHTXLUHV HQJDJHPHQW LPDJLQDWLRQ DQG DOLJQPHQW F
ZKDW LW FRQWULEXWHV WR >SURIHVVLRQDO SUDFWLFH\
FRQIHUHQFHV LV QRW DQ HQG XQWR LWVHOIp OHDQH\ HW D
QHWZRUNLQJ QHHGHG WR EH GHYHORSHG IXUWKHU WR EHF
FUHDWHG FDQ EH YDULRXV DQG PXOWLSOH DQG LQ WKLYV



DWWHQGDQFH WR WKH FRQVXPHU LV EHLQJ H[SORUHG QRMW
+ROEURRN DQG &RUIPDQ -V S GHILQLWLRQ RI FXVWF
‘DQ LQWHUDFWLYH UHODWLYLVWLF SUHIHUHQFH H[SHULHQTF
LQWHUDFWLQJ ZLWK VRPH REMHFW 7KH REMHFW PD\ EH DQ\
YHUVLRQ VWDWHG E\ +ROEURRN WKDW H[SHULHQFHYV
H[SHULHQFHV LQ JHQHUDO 7KH LQWHUDFWLRQ EHWZHHQ W
LV UHODWLYLVWLF LQ WKUHH VHQVHV ILUVWO\ D FRPSDUL
YDULHV EHWZHHQ SHRSOH DQG WKLUGO\ GHSHQGLQJ XSRQ
RI WKH H[SHULHQFH LV WDNLQJ SODFH +ROEURRN 7K
VXEMHFWLYH WR HDFK H[SHULHQFH DQG SHUVRQ

7KH HPSKDVLV RQ ILQDQFLDO FRVW DQG SULFH ZLWKLQ D
SULFHU ZKLFK =HLWKDPO S LGHQWLILHG ZDV RI PR\
LV KHQFH UHMHFWHG IRU WKH SXUSRVH RI WKLY WKHVLV D\
GHILQLWLRQ RI YDOXH EDVHG RQ WKH DFFXPXODWHG UHV
DSSOLHV IXUWKHU WR H[SHULHQFHV SB8HRHWYME&HYDBNMHJI\
FRQVXPHU V RYHUDOO DVVHVVPHQW RI WKH XWLOLW\ RI D
LV UHFHLYHG DQG ZKDW LV JLYHQ G LEHLWK@PHV LQ YROXH T
ZKHUH VRPH HPSKDVLVH H[SHULHQFHV DQG RWKHUV SULFF
OLWHUDWXUH UHYLHZ RQ FRQVXPHU YDOXH 6KH LGH
SURSRVH FRQVXPHU YDOXH GLPHQVLRQV UDQJLQJ IURP RQ
GLPHQVLRQV GHPRQVWUDWLQJ WKH PXOWLSOLFLW\ DQG

'LVWLQFW SURIHVVLRQDO DQG SHUVRQDO FRQVXPHU YDOXF
QHWZRUNLQJ HYHQWYV ZHUH LGHQWLILHG E\ OLWFKHOO 6FK
DQDO\WLQJ LQWHUYLHZV ZLWK ERWK DWWHQGHHV DQG SUR
OHDUQLQJ YDOXH LQQRYDWLRQ YDOXH DQG UHSXWDWLF
FRQWDLQLQJ VRFLDO YDOXH ZKLFK FRXOG GHYHORS LQWR
KHGRQLF YDOXH 7KH PDLQ GLIIHUHQFH LQ WKHLU DQDO\VL
RSSRVHG WR FRQIHUHQFHV LV WKH UHSXWDWLRQDO YDO
HPSOR\HU EUDQG DQG LQWHUHVWLQJO\ ZKHQ GHWDLOLQJ
WR QHZ PDUNHWVY DQG VNLOOV IRU WKH RUJDQLVDWLRQ |
RFFXUV WKURXJK QHWZRUNLQJ .LWFKHQ DGGHG WR Wt
HPSKDVLVHG QHWZRUNLQJ ZLWK QHZ FRQWDFWYV DW WUDGH
IURP WKLV WKDQ QHWZRUNLQJ ZLWK H[LVWLQJ FRQWDFWYV

LQWHUSUHWDWLRQ Rl KRZ DWWHQGHHY DFFHVVHG DC
GLPHQVLRQV



Event organizer

Speaker / trainer / facilitator

Other attendees

Event concept (breaks:
dedicated sections for
networking; introductions);
communication (before the
event; follow-up)

Method of the speaker / trainer
/ facilitator / moderator
(propensity to interact with
and encourage interactions
among altendees)

Attendees’ composition and
propensity to interact

Value-in-use
(Attendees)

“Servicescape” (technology;
site arrangement; ambiance);
communication (before the
event; follow-up)

Knowledge, method and
performance of the
speaker/trainer/facilitator/
moderator

Attendees’ contribution with
questions, debates, knowledge
from own experience shared

Social value

Interact with peers
Gain new friends and consolidate
existing relations

Courtesy of customer service;
“Servicescape” (sile
arrangement)

Empathy and method of the
speaker/trainer/facilitator/
moderator

Meeting special attendees who
they ‘connected” with sharing
of woes and successes.

Learning value

Acquire knowledge
Be able to apply and generate
improvement

Extra conference activities,
Quality of hotel, spa,
bedrooms etc.

Humour of
speaker/trainer/facilitator/
moderator

Enjoying being with other
attendees and interactions
being humourous.

Emotional value

Just meet with people, not for
commercial gain
Activate feelings and emotions

Hedonic value

Pleasure, enjoyment. feeling good,

7TDEOH ([DPSOHV RI VRPH SHUVRQDO YDOXH GULYHUV IRU LQGLYLGXDC
HW DO S

7KH WDEOH LOOXVWUDWHY KRZ WKH\ DUH DSSO\LQJ HYHQ\
DQG HQJDJHPHQW WR PD[LPLVH WKH YDOXH SHUFHLYHG IU
YDOXH DUH LQ DJUHHPHQW ZLWK ODLU DQG )UHZ-V R X W
DVRQWDFWYV JDLQHG IURP QHWZRUNLQJ DQG SHUVRQDO GF
DQG IXUWKHU UHMSRQWILELIOIWRP WKHLU H[SHULHQFHV ,Q D
DQG VRFLDO YDOXH - /HH DQG 0LQ D LQFOXGHG IXQFWL
ZDV GHWHUPLQHG ZKHQ H[SORULQJ TXDQWLWDWLYHO\ DW
DWWHQGLQJ FRQIHUHQFHV 2YHUDOO WKH\ IRXQG WKDW H
OLNHO\ WR GHWHUPLQH WKHLU VDWLVIDFWLRQ DQG LQW
PRWLYDWHG WR DWWHQG IRU OHDUQLQJ DQG QHWZRUNI
H[SHFWDWLRQV ZHUH PHW DQG RU H[FHHGHG WKH\ GHPRQV
ZDV QRW WKH FDVH IRU ILUVW WLPH DWWHQGHHYV WKH\ ZH
YDOXH JUHDWHU DV WKH\ KDG OHVV H[SHULHQFH WR IDOC
DWWHQGRBAHYHQW FUHDWRUV WKXV VKRXOG HPSKDVLVH V
GHYHORSPHQW DQG QHWZRUNLQJ ZKLFK GHOLYHU RQ HPRW
WR IRFXVLQJ RQ FKRRVLQJ VLWHV ZKLFK JUHDWO\ H[FHHG"
IXQFWLRQDO YDOXH - /HH OLQ D

JXUWKHU RXWFRPHV ZKLFK KDYH EHHQ GHWHUPLQHG DV S
EXVLQHVYV HYHQW DWWHQGDQFH DUH DPRQJVW RWKHUV L

NQRZOHGJH VKDULQJ 'H 9ULHV SLHWHUV IRUP
UHODWLRQVKLSV ,KP &DVWLOOR DQGE[ &R D H MKHUPIHV
Rl OHJDFLHV EH\RQG WRXULVP VSHQG IURP EXVLQHVV HYH

WKURXJK D TXDOLWDWLYH VWXG\ NQRZOHGJH H
UHODWLRQVKLS DQG FROODERUDWLRQ IXQGUDLVLQJ DQ
DZDUHQHVY DQG SURILOLQJ DQG VKRZFDVLQJ DQG GHYV



WKHVH SLHFHV RI UHVHDUFK KDV EHHQ RQ WKH KRVW DQ
LOOXVWUDWH VRPH RXWFRPHVY UHOHYDQW WR WKH LQGLYL(

J)DLOXUH RI HYDOXDWLRQ WR FDSWXUH LQGLYLGX

7KH DERYH PHQWLRQHG W\SHV Rl RXWFRPHV KDYH QRW E
FRQIHUHQFH HYDOXDWLRQ &RQVLGHULQJ WKDW HYHQW H
SURFHVV RI FULWLFDOO\ REVHUYLQJ PHDVXULQJ DQG PR
HYHQW LQ RUGHU WR DVVHVV LWV RXWFRPHY DFFXUDWHO\

S D GHILQLWLRQ LQ OLQH ZLWK YDULRXV VFKRODU\
2 7JRROH +DUULV &DUOVHQ ODVWHUPDQ 6 KR
KLJKO\ YLVLEOH UHDVRQV IRU WKH ODFN RI HYDOXDWLRQV
7KH LQOWHUSUHWDWLRQ VWUHVVHV WKH YLHZ WKDW DQ H
MXVWLI\LQJ WKH FRVW Rl WKH HYHQW GHPRQVWUDWLQJ DV
LWV RUJDQLVDWLRQ DV ZHOO DV IRU WKH SXUSRVH RI LPSL

GLVFXVV LQ WKHLU GHILQLWLRQ WKDW HYDOXDWLRQV
YLHZ RI WKH HYHQW 7KLV LV RIWHQ PDGH E\ PHDVXULQJ W
PDLQO\ WKH WDQJLEOHV VXFK DV H[SHQGLWXUH QXPEHU R
WKH IRRG VSHDNHU HQWHUWDLQPHQW DQG FRPIRUW RI W

ODLU 7KH PDMRULW\ Rl WKH RXWFRPHV MXGJHC
ZKHWKHU WKH KRVW V REMHFWLYHV VRPH PDWFKLQJ WKH L
EHHQ PHW DQG IUHTXHQWO\ ZLWK WKH SXUSRVH Rl GHPRC
WKH SRVLWLYHV RI KRVWLQJ DQ HYHQW *HW] 7KH W
DSSURDFKHV DUH WKHUHIRUH QDUURZ IRFXVLQJ RQ WDQJL
DQG XQDEOH WR FDSWXUH WKH LQWDQJLEOH RXWFRPHV 7K
KRVWV REMHFWLYHV KDYH EHHQ DFKLHYHG KRZHYHU WKI
FUHGLW 6WXIIOHEHDP RU WKH REMHFWLYHV PD\ EH
SRWHQWLDO XVHUVu 7 ' &RRN *UXGHU S RI WKH

,QFOXGHG LQ WKH WUDGLWLRQDO HYDOXDWLRQV DUH RIW]I
DQRG WKHLU LQWHQWLRQV WR UHWXUQ ZKLFK KDV DOVR EI

FRQIHUHQFHV < .LP /HH /IRYH - [/HH %DFN D -
/HH %DFN E ' 6HYHUW HW DO 6XQJ /HH 7D
=KDR 7KH GRZQVLGH WR WKHVH VWXGLHV LV KRZH)

RXWFRPH LQ WHUPV Rl FKDQJHG EHKDYLRXU DQG LQWHQWL
KDYH DFKLHYHG DQ\ RXWFRPHV ,QWHUHVWLQJO\ WKURXJEK
DQG H[KLELWLRQ OLWHUDWXUH -XQJ DQG 7DQIRUG HV
FRQWULEXWRU WR DWWHQGHH VDWLVIDFWLRQ ZKHUHDYV
FRQWULEXWHG WKH PRVW WR DWWHQGHHV- OR\DOW\ DQG
FRQFOXGHG WKDW "WKH IDFWRUV LPSRUWDQW IRU VDWLVID
WKH IRUP RI UHSHDW DWWHQGDQFHuU -XQJ 7DQIRUG

FRQQHFWLRQV EHWZHHQ WKH H[SHULHQFH DQG VDWLVIDF
UHYHDOHG FRQWUDGLFWLQJ PHVVDJHV WKH UHODWLRQVKI



QHHGY WR EH VWXGLHG LQ IXUWKHU GHSWK 7KH QHHG IRU
ZKHQ YLHZLQJ WKH ILQGLQJV IURP : .LP DQG ODOHN-V
FRQIHUHQFH DWWHQGHHY ZKLFK GHWHUPLQHG D VLJIQLII
VDWLVIDFWLRQ DQG OR\DOW\ 7KH\ QRWH WKDW SHUVRQDO
KDYH VLIJQLILFDQW LPSDFW RQ WKH H[SHULHQFH ZKLFK WK}
ERWK VDWLVIDFWLRQ DQG LQWHQWLRQV WR UHWXUQ DQG
-XQJ DQG 7DQIRUG GLG

,Q DGGLWLRQ LW KDV EHHQ IRXQG WKDW DWWHQGHHV:- SHU
WR LQFUHDVHG WUXVW DQG OR\DOW\ WRZDUGV WKH KRVWL
7KH UHVHDUFKHUV GLG QRW GLVFXVV LQ GHWDLO KRZ YI
LQGLFDWHG WKDW LW ZDV EDVHG RQ ILQDQFLDO SHUFHSW
/JHH DQG OLQ D IRXQG WKDW SHUFHLYHG HPRWLRQDO D
LQWHQWLRQV WR DWWHQG KRZHYHU VLQFH ILUVW WLPH
SUHYLRXV DWWHQGDQFH IRU WKHP WKH IXQFWLRQDO YDOX

$JDLQ QRQH RI WKHVH ILQGLQJYV DUH DEOH WR GHWH
LQGLYLGXDO DWWHQGHH DUH DV VDWLVIDFWLRQ DQG LQW
EHKDYLRXU $ GLIIHUHQW DSSURDFK ZDV WDNHQ E\ $QGHU
VWXGLHG WKH FRQQHFWLRQ EHWZHHQ WKH VDWLVIDFWLRQ
SHUFHSWLRQ Rl UHOHYDQFH WR WKHP DQG KRZ PXFK WKH\ k
UHODWLRQVKLS EHWZHHQ VDWLVIDFWLRQ UHOHYDQFH DQC
GHWHUPLQH WKDW UHVSRQGHQWY ZHUH PRUH OLNHO\ WR |
EHLQJ DEOH WR LGHQWLI\ WKHLU OHDUQLQJ (YHQ OHVV DW
VXJIJHVWLQJ SRWHQWLDO EDUULHUV IRU WUDQVIHU RI W
LQFOXGLQJ WKH NQRZOHGJH WUDQVIHU VKRXOG EH HYD

LQGLYLGXDO DWWHQGHHV:- RXWFRPHV :RRG DV RSS
VDWLVIDFWLRQ DQG LQWHQWLRQV WR UHWXUQ &RQVHTXH
DQG SHUVRQDO YDOXH OLWFKHOO HW DO SURSRVHG D

WKH\ VXJIJHVW WZR W\SHV Rl PHDVXUHV WR HYDOXDWH ZI
DWWHQGLQJ D QHWZRUNLQJ HYHQW DWWLWXGLQDO DQG EHI

7KH HYHQW FUHDWRUV: HIITHFW RQ FRQIHUHQFH R

7KH HYHQW FUHDWRU WKXV KDV D VLIJQLILFDQW UROH WR S
GXULQJ WKH GHFLVLRQ PDNLQJ SURFHVV WKURXJK WKH VH,
SURVSHFWLYH DWWHQGHHYVY 7NDF]J\QVNL 5XQGOH 7KLHOH
FUHDWRUV FRQVLGHULQJ WKH HYHQW GHVLJQ SULQFLSOHYV
HYHQW FUHDWLRQ LV QRW FRPSOHWH E\ WKLV SRLQW DV W
WKH RXWFRPHV IRU WKH DWWHQGHHV IRU H[DPSOH E\ DOO|
7KH )DFLOLWDWRU PRGHO 1HEULJ OXQDIR *RGGDUG
DQ RUJDQLVDWLRQ LQ WKH 8 6 $ ZLWK WKH DLP RI PDJ[L
DWWHQGDQFH IRU ERWK WKH DWWHQGHH DQG WKH RUJDQL
E\ SURYLGLQJ HDFK DWWHQGHH D IDFLOLWDWRU ZKR VXSE¢



FRQIHUHQFH DV ZHOO DV DVVLVWLQJ WKHP ZLWK VWUXF
IROORZLQJ WKHLU H[SHULHQFH WKH\ ZHUH PXFK PRUH OLN
FKDQJHG EHKDYLRXU

$ OLPLWHG QXPEHU RI VWXGLHY KDYH EHHQ FDUULHG RXW
SRVW FRQIHUHQFH SHULRG ZKHUH WKH H[SHULHQFH LV IXU
WKH GHYHORSPHQW RI VRFLDO PHGLD WKHUH DUH SRWHQW
HQKDQFH DWWHQGHHV:- RXWFRPHV WKURXJK WKH XVH RI \
FXUUHQW PDLQ XVH RI WUDQVPLVVLRQ RI LQIRUPDWLRQ 1R
RQ WKLV KRZHYHU :HL /X DQG +XD GHPRQVWUDWHG
KDYH EHIXQ WR FRQWLQXH WKH FRPPXQLW\ GLVFXVVLRQV |
ZKLFK DUH QRW FRQQHFWHG ZLWK WKH HYHQW RU LWV FUH
KRZHYHU WKH UROH HYHQW FUHDWRUYV KDYH WR SOD\ LQ FU
GHVLIJQ ZKHUHDV IXUWKHU UHVHDUFK LV QHHGHG WR H[SO
RXWFRPHYV

&KDSWHU FRQFOXVLRQ ZLWK SUHVHQWDWLRQ |
IUDPHZRUN

7KLV UHYLHZ KDV VKRZQ KRZ WKH DFDGHPLF FRQIHUHQFH C
WKH HDUO\ VWXGLHV ZKHQ EHJLQQLQJ WR GHYHORS DV D
'HVSLWH EHLQJ D VWXG\ DUHD LQ LWV RZQ ULJKW LW LV FC
DQG KDV FORVH UHODWLRQV WR WRXULVP DQG KRVSLWDOL)\
RI PDUNHWLQJ DQG FRQVXPHU EHKDYLRXU 7KH RULJLQV
FRQWULEXWHG WR WKH HDUO\ UHVHDUFK HPSKDVLVLQJ WKF
IURP D PDQDJHPHQW YLHZ GHWHUPLQLQJ WKH PDLQ VLWH V
VHWWLQJV LQ WHUPV RI IDFLOLWLHV VHUYLFHV DQG VXL
SHUVSHFWLYH Rl WKH GHFLVLRQ PDNLQJ SURFHVV FRQFOX
DWWHQG D FRQIHUHQFH FRQFHUQHG QHWZRUNLQJ DQG SUR
KRZHYHU DV WKH GHFLVLRQ PDNLQJ PRGHOV RQ SDJHV
EDVHG XSRQ PXOWLSOH RWKHU IDFWRUV VXFK DV SHUVR(
OLWHUDWXUH KDV KRZHYHU IDLOHG WR DGHTXDWHO\ LOC
DWWHQGHHY DUH H[SHFWLQJ IURP WKHLU DWWHQGDQFH DG
WKRVH RXWFRPHV DV WKH IRFXV KDV EHHQ PRUH RQ WKH
ORQJ WHUP RXWFRPHYV

,Q OLQH ZLWK WKH ZLGHU HYHQW VWXGLHV FRQIHUHQFH O
IXUWKHU H[SHULHQFH DQG GHVLJQ UHVHDUFK DV RSSRVHG
YLHZ 7KLV KDV OHG WR JUHDWHU XQGHUVWDQGLQJ RI WKH
IURP LQFOXGLQJ WR GHOLYHU RQ WKH DWWHQGHHV- H[SH
KHLJKWHQ LW ,QFOXGHG DUH QRW RQO\ FR FUHDWLRQ R
LGHQWLW\ KDV EHHQ VKRZQ WR LQIOXHQFH WKH H[SHUL
LQWHOOHFWXDO VWLPXODWLRQ DQG LQWHUDFWLRQ WKURX



GHVLJQ HPSKDVLV VKRXOG LQ SDUWLFXODU EH RQ FRQWULE
RI WKH DWWHQGHHYV IROORZLQJ WKH FRQIHUHQFH ZKLFK L
IDFLOLWDWLRQ DFKLHYHG WKURXJK WKH DWWHQGHHV:.- L
FRPPXQLW\ RI SUDFWLFH ZKLFK HQFRXUDJHV UHIOHFWLRQ

7KH VHQVH RI EHORQJLQJ WR D FRPPXQLW\ LV DQ HPHUJLQ.
ZKLFK KDV EHHQ FRQQHFWHG WR VXFFHVVIXO HYHQW GH'
RXWFRPHYVY VXFK DV IULHQGVKLSYVY &DSWXULQJ IXUWKHU RX
ORQJ WHUP DQG LQWDQJLEOH KDV SURYHQ WR EH FKDOO
HYDOXDWLRQV 7KHUH LV D QHHG IRU D IXUWKHU HQFRPSD'
WKHVH KRZHYHU WKH FKDOOHQJH OLHV LQ WKH OLPLWH
HYDOXDWHG ZKDW WKH GHWDLOV RI WKH RXWFRPHYV DUH D

7KH FRQFHSWXDO IUDPHZRUN LQ JLIXUH GHPRQVWUDWHYV \
DWWHQGHH DV GLVFXVVHG WKURXJKRXW WKLV FKDSWHU |,
DQ H[SHULHQFH DQG WKHQ WKH RXWFRPH EHIRUH LW OHLE
FRQIHUHQFH MRXUQH\ 7KLV FRQFHSWXDO IUDPHZRUN ZDV C
IROORZLQJ WKH LQLWLDO UHYLHZ RI WKH OLWHUDWXUH ,Q
VWDQFH RI WKH UHVHDUFKHU LW VXSSRUWHG WKH GHVLJC
FROOHFWLRQ DQG DQDO\VLV 7KH IUDPHZRUN LV VLPSOH T
MRXUQH\ ZHUH XQNQRZQ WKHUHIRUH XQGHUOLQLQJ WKH ZF
QDWXUH Rl WKH FRQIHUHQFH MRXUQH\V VKRZQ LQ WKH IUDP
H[SHULHQFH IRFXV Rl WKLV UHVHDUFK 7KLV FRQFHSWXDO
WKLV WKHVLV DQG DSSHQGL[ $ SUHVHQWVY WKH IUDPHZ
GHPRQVWUDWLQJ IXUWKHU GHWDLO DQG NQRZOHGJH 7KH
GLVFXVVHG LQ WKH FKDSWHUV DIWHU WKH IROORZLQJ FKDS
WR WKH UHVHDUFK PHWKRGRORJ\
VLR Q

/N
e

J)LIXUH &RQFHSWXDO IUDPHZRUN



&KDSWIRU7+2'2/2*<

,QWURGXFWLRQ

7KLV FKDSWHU DUJXHV WKH LQWHUSUHWDWLYH TXDOLWDMW
UHVHDUFK DQG GHPRQVWUDWHVY KRZ WKH VHPL VWUXFW X
PHWKRG DQG WKHPDWLF GDWD DQDO\VLV WHFKQLTXH WDNI
OLWHUDWXUH UHYLHZ FKDSWHUV KDYH UHYHDOHG KRZ UHV
GHYHORSHG VLQFH WKH LQLWLDO UHVHDUFK DV DQ LQGHS
EHJLQQLQJ ZKLOVW VWXG\LQJ KRZ WR GHFLGH XSRQ WKH
FRQIHUHQFHYV WKH LQIOXHQFH RI WKH WRXULVP UHVHD
PDQDJHPHQW SHUVSHFWLYH ZDV KHDY\ DQG FRQWLQXHG V
WRZDUGV YLHZLQJ WKH DWWHQGHHV- GHFLVLRQ PDNLQJ SU
FRQIHUHQFH MRXUQH\ WKH GHFLVLRQ PDNLQJ SHULRG SUL
GHYHORSHG WKH IXUWKHVW XQGHUVWDQGDEO\ JLYHQ WK
ORQJHVW DOWKRXJK D VWURQJ TXDQWLWDWLYH IRFXV U
PDQDJHPHQW GRPLQDQW SDUDGLJP WRZDUGV D GHVLJQ GI
FRQWULEXWHG WRZDUGV LQFUHDVHG NQRZOHGJH RQ WKH F

7KH DWWHQWLRQ KDV SULPDULO\ EHHQ RQ WKH HYHQW FUH
LV D JDS LQ XQGHUVWDQGLQJ WKH KROLVWLF FRQIHUHQFH 1
KDYH WKURXJKRXW WKHLU SURIHVVLRQDO OLIH 3UHYLRXV
KDV RIWHQ EHHQ RI D FHUWDLQ W\SH PRVW SURPLQHQWC
FRQIHUHQFHV SURYLGLQJ DQ RSSRUWXQLW\ WR H[SORUH V
W\SHV RI DWWHQGHHY DQ RSSRUWXQLW\ WKLV UHVHDUFK F

,Q DGGLWLRQ PXFK UHVHDUFK KDV EHHQ WKURXJK TXD!
EURDG XQGHUVWDQGLQJ RI WKH ILUVW SKDVHV RI WKH
TXDOLWDWLYH DSSURDFK GLVFXVVHG LQ VHFWLRQ \
XQGHUVWDQGLQJ RI WKH LQIOXHQFHV RQ WKH MRXUQH\ WR
FRQIHUHQFH H[SHULHQFHV ZLWK D IXUWKHU H[SORUDWLRQ
7KLV FKDSWHU SUHVHQWVY DQG GLVFXVVHV WKH PHWKRGR
UHVHDUFK WR DGGUHVV WKHVH JDSV LQ NQRZOHGJH DQG D
WKHVLV

7KH VXEMHFWLYH RQWRORJLFDO DQG LQWHUSUHWLYLVW H
TXDOLWDWLYH PHWKRGRORJLHY DSSOLHG ZLWKLQ WKLV Ul
UHFRJQLVH WKDW , ZDV QRW GHWDFKHG IURP WKH UHVHDU
WKHUHIRUH SUHVHQWHG LQ ILUVW SHUVRQ LOOXVWUDWLQJ
GHFLVLRQV , WRRN ZLWKLQ P\ UHVHDUFK MRXUQH\ ZKLFK F
EHHQ VXJJHVWHG WKDW TXDOLWDWLYH UHVHDUFK UHSRUW
SHUVRQ (OOLQJVRQ IDLQVRQ %UDXQ &ODUNH 2
SXUSRVH RI WKLV UHVHDUFK ,W ZDV LPSRUWDQW IRU P
SDUWLFLSDQWY WKHUHIRUH , GLG QRW ZDQW WR LQWHUI]



HQWLUH WKHVLV LQ ILUVW SHUVRQ ,Q DGGLWLRQ WKH YDV
LQ WKH SY8MU¥RQ YRLFH WKHUHIRUH WKH UHDGLQJ RI LW
ZULWLQJ 7KH ILQDO FKDSWHU WKH FRQFOXVLRQ EHJLQ)
UHVHDUFK MRXUQH\ ZKLFK LV ZULWWHQ LQ ILUVW SHUVRQ
VHFWLRQ IRFXVHV RQ

7KLV FKDSWHU ZLOO QRZ EHJLQ ZLWK DQ DFFRXQW Rl P\ X
IROORZHG E\ MXVWLILFDWLRQ IRU WKH TXDOLWDWLYH UHV
'"HWDLOV RQ WKH FRQIHUHQFH DWWHQGHH UHVHDUFK SRSX
VDPSOLQJ WHFKQLTXH DSSOLHG DUH WKHQ SURYLGHG DORC
SDUWLFLSDQWY 7KH UHVHDUFK PHWKRG XWLOLVHG ZDV
LOQWHUYLHZV .YDOH DV , ZLOO GLVFXVV LQ VHFWLRC
DQDO\WHG WKH GDWD XVLQJ %UDXQ DQG &ODUNH:V WK
D GLVFXVVLRQ RQ WKH UHVHDUFK ULJRXU WUXVWZRUWKLC(
ZLWK DQ LQWURGXFWLRQ RQ ILUVWO\ KRZ WKH FRQIHUHQF
IROORZLQJ WZR FKDSWHUV DQG VHFRQGO\ WKH UHVHDUI
GHYHORSHG WKURXJKRXW WKH UHVHDUFK MRXUQH\

5S5HVHDUFK SKLORVRSK\

7KH DLP Rl WKLV UHVHDUFK LV WR DQDO\VH DQG H[SODLQ L
DQG KRZ LW FRQWULEXWHV WR WKH DWWHQGHH:-V DFFXPXO
MRXUQH\ 7R DFKLHYH WKLV , WRRN D VXEMHFWLYH RQ
HSLVWHPRORJLFDO SRVLWLRQ DQG DGRSWHG PHWKRGRORJ
7KH VXEMHFWLYH RQWRORJ\ LV DSSURSULDWH IRU WKLYV
FRQVWUXFWHG UHDOLW\ QRW RQH ZKLFK LV REMHFWLYH
HILVWHQFH RI PXOWLSOH UHDOLWLHYVY ZKLFK DUH KROLVW|

(OOLRWW OF$XOH\ 'XEHUOH\ -RKQVRQ 7DGDM
UHDOLWLHV GHULYH IURP WKH H[SHULHQWLDO QDWXUH RI
DVVRFLDWHG WR LW *HW] 3DJH ,Q DJUHHPHQW ZLWK

WKDW DLPLQJ IRU D VLQJXODU NQRZDEOH UHDOLW\ ZRX
LRQDSSURSULDWH IRU WKLV UHVHDUFK ZKLFK QHHGHG UL
LOQOWHUSUHWDWLRQ WR SURYLGH D GHHS DQG GLYHUVH SLF\
WKH KROLVWLF DQG ULFKHU SLFWXUH RI WKH PXOWLSOH UH
WKH OLEHUDWLRQ RI WKH SDUWLFLSDQWYV: YLHZV RI WKHLI

,Q RUGHU WR DQDO\VH DQG H[SODLQ WKH VRFLDO SKHQ
WKH SDUWLFLSDQWYV:- YLHZ QHHGHG WR EH XQGHUVWRRG D(
HISHULHQFHVY GHYHORSHG ZLWKRXW VHHNLQJ D FDXVDO HJ[¢

6WDWLQJ P\ SKLORVRSKLFDO VWDQFH IRU WKLV UHVHDUF
VXSSRUWHG PH LQ P\ FKRLFHV ZKHQ FDUU\LQJ RXW WKLV H
WKH RQWRORJ\ UHODWLQJ WR WKH QDWXUH RI UHDOLW\ DQ
NQRZOHGJH (DVWHUE\ 6PLWK 7KRUSH -DFNVRQ 7KH



LV JUHDWO\ OLQNHG WR DQ LQWHUSUHWLYLVW HSLVWHPRC
KDYH HQWHUHG WKH VRFLDO ZRUOG RI WKH FRQIHUHQFH N
LQFOXGLQJ WKH PRWLYDWLRQV DQG VRFLDO LQWHTUKH WLRC
EHOLHI WKHUHIRUH ZDV WKDW NQRZOHGJH ZDV QRW JDLQH!
EXW ZDV VXEMHFWLYHO\ FRPSRVHG DQG DSSURDFKHG IUF
SDUWLFLSDQWY 7DGDMHZVNL 7KLV DOORZHG PH WR G
LQWHUSUHWDWLRQ DQG XQGHUVWDQGLQJ 0\ PHDQLQJV
UHODWLYH WR ERWK P\ SDUWLFLSDQWY DV ZHOO DV P\ RZ(
RYHUDOO UHODWLRQVKLS ZLWK WKH ZRUOG &XQOLIIH
NQRZOHGJH LQWHUSUHWHG ZLWKLQ WKLV UHVHDUFK , DP
XQGHUVWDQGLQJ DQG QRW DLPLQJ IRU JHQHUDOLVDELOLW

7KH UHYLHZ RI WKH OLWHUDWXUH LQ FKDSWHU WZR GHPRQV
VWXGLHV KDV EHHQ RQ VWXG\LQJ DWWHQGHHV: PRWLYDW
XQGHUVWDQGLQJ RI WKH KROLVWLF FRQIHUHQFH MRXUQH\
ZLWKLQ WKLV UHVHDUFK 7KH LOWHUSUHWLYLVW PHWKRGR
VXSSRUWHG LQ PRWLYDWLRQ VWXGLHY DV LW DOORZV IRU
YLHZ $ FRPSDULVRQ Rl WKHVH DSSURDFKHVY DV ZHOO DV
DYDLODEOH LQ 7DEOH DV SUHVHQWHG E\ 7TDGDMHZVNL

LW zZzDV DSSURSULDWH IRU PH WR DGRSW DQ LQWHUSUHWL)
UHVHDUFK DV , ZDV DLPLQJ IRU GHYHORSLQJ DQ XQGHUVYV
7KH MRXUQH\ H[SHULHQFHYV ZHUH SURYLGHG WKURXJK WKH
UHDOLWLHV ZLWKRXW DWWHPSWLQJ WR SURYH D K\SRWKH
7TKHLU H[SHULHQFHYVY ZHUH EURXJKW LQWR IRFXV WKURXJK ¢
VKDUHG DQG PDGH WDQJLEOH 0D\ 3HUU\ ZLWK P\ L
TXDOLWDWLYH UHVHDUFK VWUDWHJ\ EH UHDVRQHG LQ WKH



Table 1

A summary of positivism, interpretivism, critical theory and motivation research

Metivation
Pasitvism Interprativism Critlcal theory  research
Ontological Obljective, Socially ‘Force-fleld’ Historically
assumptions tangible; constructad; between subject  and soctally
(nature of ahistorical; multiple; and object; constructed;
reality) fragmentable; haliste; dynarmic; mulople;
divisibla contextual historical totality  contextual
Mature of Deterministic; Valuntaristc; Suspend Historically
soclal being reactive proactive Judgment; Influenced, but
emphasize veluntaristc
human potential  emphasis
Axilologieal ‘Explanation’ wia  “Understanding  “Ermancipation’ Understanding
assumptions subsumption via Interpratation  via soclal ¥la Interpretation;
(overriding under general but not arganization understanding as
goal) laws; prediction  necassarily In that facilitates prerequisite to
order to confirm  reason, Justice explanation and
hypotheses and fraadom prediction
Epistemologlcal  Nomeothete; |diographic; Forward looking, Largely
assumptions time-free; time-bound; Imaginative; Idiographic
(knowledge COREEXE- CONtExE- critical/ time-bound,
generated) indepandent; dependent; unmasking; value-laden;
value-frea value-laden; practical forward-looking;
critical {re:
Russia; see note 3)
View of Real causes exist  Multple; Reflection; Muleiple;
causalicy simultaneous; exposure of shaping;
shaping constraints exposure of
through dialogue; potenttal
reconstruction  constraints
Research Dualism; Interaceive; Contnuing Interactive;
relationship separation; co-operative; dialogue; co-operative
metaphor derachad translator liberator but temperad
observer with suspicion;
Dichter as
liberator (sea
note 3)
7TDEOH &RPSDULVRQ RI LOWHUSUHWLYLVPDIEODM RRWNIYDWLR®) UHVHDUF

5SHVHDUFK VWUDWHJ\ DQG DSSURDEFK

7KH DLP RI WKLV UHVHDUFK LV WR DQDO\VH DQG H[SODLQ L
DQ DLP ZKLFK ZDV DSSURSULDWHO\ DFKLHYHG E\ XVLQJ ZR
2 ZRUGV ZKLFK ZHUH LOWHUSUHWHG DQG VXSSRUWHG WKH |
REMHFWLYHV 6XSSRUWHG E\ P\ LQWHUSUHWLYLVW VWDQ
UHVHDUFK VWUDWHIJI\ ZKLFK DOORZHG PH WR FUHDWH D !
H[SHULHQFH RI FRQIHUHQFHVY OLQNHG WR WKHLU RWKHU
FROOHFWLRQ RI WKHLU ZRUGV SURYLGHG PH ZLWK WKH R
KROLVWLF YLHZ RI WKH FRQIHUHQFH MRXUQH\ RYHU D FDU



ZHUH FDSWXUHG DQG H[SODLQHG ,W DOVR DOORZHG IR
XQGHUVWDQGLQJ RI LQGLYLGXDO DWWHQGHHV- PHDQLQJ R
RI DWWHQGLQJ WKHP UHVSRQGLQJ WR ODLU-V VWDWH !
LV NQRZQ DERXW WKLV

7KH TXDOLWDWLYH UHVHDUFK VWUDWHJ\ DOVR JDYH PH W
H[SHULHQFH QHHGHG WR DFKLHYH WKH UHVHDUFK DLP DQG
VWXG\ DUHD ZLWK IXUWKHU TXDOLWDWLYH UHVHDUFK %UR
"KLWIRUG (YHQW VWXGLHV KDYH KLVWRULFDOO\ FRQHF
IRU HI[DPSOH &URZWKHU HW DO HYLGHQFHG WKDW
MRXUQDOV GXULQJ ZHUH XWLOLVLQJ VXUYH\ PHWKR
PHWKRGRORJLHV $ VLPLODU SDWWHUQ ZDV HYLGHQFHG IF
YLHZLQJ MRXUQDOV SXEOLVKHG IURP WR 'UDSHU HW
WKHVH VWXGLHY LOOXVWUDWHG D VORZ VKLIW IURP WKH (
PRUH EDODQFH LQ WKH HYHQW UHVHDUFK PHWKRGRORJL
PHWKRGY DSSOLHG 7KH VKLIW LV DOVR GHPRQVWUDWHG L
EDVHG RQ TXDQWLWDWLYH DQG TXDOLWDWLYH DSSURDFK I
FODVVLILFDWLRQ RI FRQFHSWXDO DUWLFOHY DQG HPSLUI
HPSLULFDO ZHUH WKHQ YLHZHG EDVHG RQ WKHLU VWDWLVYV
HPSKDVLV RQ TXDQWLWDWLYH DSSURDFKHV 7KLV ZDV VLPX
DQG %DFN-V D VXEWLWOH RI WKHLU DUWLFOH UHYLHZ
,GHQWLILEDWLRQ RI 6WDWLVWLFDO OHWKRGV DQG 6XEMHFW
UHYLHZ RI WKH OLWHUDWXUH LQ FKDSWHUV RQH DQG WZR
PHWKRGRORJLHV WR D IXUWKHU EDODQFH ZDV VKRZQ WR
UHVHDUFK

(DUO\ UHVHDUFK RQ FRQIHUHQFHYV ZHUH PDLQO\ EDVHG ZL)\
HFRQRPLF LPSDFW GHFLVLRQ PDNLQJ SURFHVVY DQG GHVW
FDUULHG RXW XVLQJ TXDQWLWDWLYH PHWKRGRORJLH

FRQIHUHQFH DWWHQGDQFH 9DU HW DO 'LWW 6\NHV
HFRQRPLF LPSDFW RI HYHQWYV LQFOXGLQJ FRQIHUHQFHYV
D "Z\HU OHOORU OLVWLOLV 0OXOHV E ZHUH

PHDVXUHPHQWY XQGHUSLQQHG ZLWK TXDQWLWDWLYH PH
UHVHDUFK IRFXVLQJ RQ WKH GHVWLQDWLRQ VHOHFWLRQ ID
WKH IRUHFDVWLQJ VWXGLHV XQGHUWDNHQ ZLWK TXDQWLYV

5LWFKLH 2SSHUPDQQ 2 D WUHQG ZKLFK FRQWLQXF
RI WKYWFHQWXU\ %DORJOX /RYH 0 - /HH %DFN
E 0 - /HH %DFN <RR &KRQ <RR =KDR <

2YHU WKHVH WZR GHFDGHV PDQ\ RI WKH FRQIHUHQFH DWW
PDNLQJ VWXGLHV ZHUH DOVR XQGHUWDNHQ DJDLQ XWLO
"HDYHU 0O - /HH %DFN D 2SSHUPDQQ SLWWLI
6HYHUW HW DO



$ UHYLHZ RI WKH RXWFRPHV RI WKHVH VWXGLHV ZDV SURY
JURZWK RI WKH FRQIHUHQFH UHVHDUFK ILHOG DW WKLV WL
NQRZOHGJH HOHPHQWYVY WR HPSKDVLVH ZKHQ FKRRVLQJ F
EUHDGWK RI NQRZOHGJH RI ZKDW PRWLYDWHY GHOHJDWHY
LV RQH RI WKH DGYDQWDJHV RI TXDQWLWDWLYH VWXGLHV
KRZHYHU LW KDV PRUH OLPLWHG RSSRUWXQLWLHV WR FDS)
DUH IXUWKHU DEOH WR GR OLOHV +XEHUPDQ $V GL
TXDOLWDWLYH VWXGLHYV ZHUH PDGH DW WKH EHFHRQNLRU\RI
4 XDOLWDWLYH VWXGLHVY KDG KRZHYHU EHHQ FDUULHG RXW
HQGHG TXHVWLRQ ":K\ GLG \RX FRPH WR WKLV HYHQW"u
3HDUFH V S UHVHDUFK SURYLGHG ULFKHU GDWD Ul
PRUH FRPSOH[ DQG GLYHUVH PRWLYDWLRQ SDWWHUQ DFUR

D DQ RSSRUWXQLW\ WKLV UHVHDUFK DLPV WR EXLOG F
VWUDWHIJ\ 7KH TXDOLWDWLYH DSSURDFK LQYLWHG WKH SR
KDYH QRW EHHQ FRYHUHG ZLWKLQ WKH WUDGLWLRQDO TXDC(
DV WKH TXDOLWDWLYH VWUDWHJ\ LQFUHDVHV WKH OLNHOL
QHZ LGHDV DQG WKHRULHV $OYHVVRQ 'HHW]

7KH JURZWK LQ H[SHULHQFH VWXGLHV FDPH ZLWK D JURZWK
RSSRUWXQLWLHVY WR H[SORUH LQ GHSWK SHRSOH:V PHDQ!
EHKDYLRXU DQG IHHOLQJV 4XDOLWDWLYH VWXGLHV ZHUH \
RI WKH GHYHORSPHQW Rl WKH XQGHUVWDQGLQJ RI WKLV HP
DO 7KURXJKRXW VHFWLRQV WR WKH H[SHULF
UHYLHZLQJ WKH FRQIHUHQFH OLWHUDWXUH WKH LPSRUWD
VLIJQLILFDQW LQ PDQ\ DUHDV )RU H[DPSOH WKH LPSRUWDQ
WKH H[SHULHQFH -DFRE\ +DQVHQ 1HOVRQ UHODW
PHDQLQJIXO RXWFRPHV &KDSPDQ HW DO &URZWKHU

5DYQ 5DYQ (OVERUJ 6WRUEHUJ :DONHU :LH\
‘LHVVQHU HW DO DQG PRVW UHFHQWO\ LGHQWLILF
FRQIHUHQFH FRPPXQLW\ +HQQ %DWKHOW ODLU )UH
7KHVH TXDOLWDWLYH VWXGLHV ZHUH JURZLQJ IROORZLQJ V
SUHGRPLQDQW SDUDGLJP WR DQ HYHQW GHVLJQ SUHGRPL
GLVFXVVHG LQ VHFWLRQ

3UHYLRXV UHVHDUFK KDV WKHUHIRUH FRQFHQWUDWHG RQ
RQ VLQJOH FRQIHUHQFHV DQG PHDVXUHPHQWY EDVHG RQ
TXDOLWDWLYH VWXGLHV KDYH JURZQ LQ SDUWLFXODU ZK
TXDOLWDWLYH VWXGLHV KDYH EHHQ FDUULHG RXW RQ WKH
RI D GHHSHU XQGHUVWDQGLQJ RI ZKDW LV PHDQW E\ SHUVF
DV ZHOO DV QHWZRUNLQJ DQG PRWLYDWLRQV WR DWWHQG
YDOXH KDV EHHQ FRQVLGHUHG GXULQJ WKH FRQIHUHQFH L
EHWWHU DZDUHQHVV Rl WKH VKRUW WHUP RXWFRPHV EXW
7RZDUGV WKH HQG RI VHFWLRQ WKH VL[ RXWFRPHV JDL



EXVLQHVV HYHQW EH\RQG WKH HFRQRPLF LPSDFW DV IRXQC
7KHVH HPHUJHG WKURXJK WKHLU ORQJLWXGLQDO JURXQC
GHPRQVWUDWLQJ KRZ EXVLQHVV VWXGLHV DUH ZLGHQLQJ
EH\RQG WKH RUWKRGR[ TXDQWLWDWLYH DSSURDFK 7KH D
SDUWLFXODU VWXG\LQJ WKH FRQIHUHQFH FRPPXQLW)\ DGI
DSSURDFKHV KDYH FRQWULEXWHG WR WKH GHHSHU XQGHU\
FRQIHUHQFHYV

7KH TXDOLWDWLYH VWUDWHJI\ LV KRZHYHU QRW ZLWKRXW C
IURP D VPDOO VDPSOH RIWHQ OHDGV WR OHVV RSSRUWXC
SRSXODWLRQV %U\PDQ %HOO 7KH DLP DQG REMHF
LQWHQGLQJ WR JHQHUDOLVH WKH ILQGLQJV WR WKH SRSX
LQVLIJKW LQWR WKH SDUWLFLSDQWY FRQIHUHQFH MRXUQH\
RXWFRPHV 7KH UHVHDUFK VWUDWHJ\ VKRXOG EH WKH RQH
WU\LQJ WR EH IRXQG 6KLSZD\ -DJR  'HHU\ 6LOYHUPD
WKH TXDOLWDWLYH VWUDWHJ\ LV PRVW DSSURSULDWH DV L)
FRQFHSWV ZLWK SRWHQWLDOV WR RULJLQDO WKRXJKWV V
SUHVFULSWLYH - 5LWFKLH 2UPVWRQ $QRWKHU SR\
UHVHDUFK VWUDWHJ\ KDV EHHQ SHUFHLYHG DV WKH UHVH
7KURXJKRXW WKLV FKDSWHU LW LV DUJXHG WKDW WKH
LV LQOWHUSUHWLYLVP WKHUHIRUH , DP SDUW RI WKH UHV
DSSURDFK VXSSRUWV WKDW DV WKH LQWHUSUHWDWLRQV T
UHVHDUFKHU-V WKHRUHWLFDO DVVXPSWLRQV WKHLU DQD
WKHPVHOYHVp %UDXQ &ODUNH S ,Q DGGLWLRQ
XSRQ WKH LQWHUSUHWDWLRQV DQG PRGHUDWHG P4 LQIOX
SHUVRQ DQG WKHUHIRUH QRW LQWHUIHULQJ ZLWK WKH YR
WKURXJKRXW IRU H[DPSOH ZLWK TXRWDWLRQV

7R UHYHDO WKH KROLVWLF FRQIHUHQFH MRXUQH\ DQG WK
RXWFRPHV JHQHUDWHG IURP WKH FRQIHUHQFH DWWHQGDQF
bLPp , QHHGHG WR JHQHUDWH WKH NQRZOHGJH IURP WKH G
DSSURDFK WR DFFRPSOLVK WKLV ZDV DQ LQGXFWLYH DSS!
LGHDV DQG SUDFWLFHV $OYHVVRQ 'HHW] W LV FRPP
VWUDWHJ\ ZKLFK LV GULYHQ E\ WKH GDWD DV RSSRVHG WR
LV GULYHQ E\ WHVWLQJ D SUH VHW K\SRWKHVLV %HOO %
LQLWLDO OLWHUDWXUH UHYLHZ WKH GDWD OHG WKH ZD\ L
DWWHQGHHYV FRQIHUHQFH MRXUQH\ ZKLFK WKHQ JXLGHG P
WKH FROOHFWLRQ RI GDWD *LOO -RKQVRQ DV LV GLV

7KH TXDOLWDWLYH UHVHDUFK VWUDWHJ\ DOORZHG PH WR
DV LW SURYLGHG DFFHVV WR WKH UHVHDUFK SDUWLFLSDC
LQGLYLGXDO MRXUQH\V %U\PDQ %HOO , W DOVR R
IOH[LELOLW\ , KDG IRXQG GXULQJ P\ GLVVHUWDWLRQ UHVH]
LQIOXHQFHV DQG RXWFRPHYVY OHDGLQJ WR DFKLHYHPHQW RI



DQG WKH LQGXFWLYH DSSURDFK ZDV WKHUHIRUH WKH PRVYV
DLP ZKLFK LV ZKDW WKH GHFLVLRQ RQ WKH VWUDWHJ\ VKF
DFFRUGDQFH WR UHVHDUFK EHVW SUDFWLFH , KDYH QRZ GL
LOQKHUHQWO\ VKDSHV WKLV UHVHDUHRKQGRXWQIKRHEG WK HHUXDH
DQRG LQGXFWLYH UHVHDUFK VWUDWHJ\ DQG DSSURDFK , ZlI
UHVHDUFK SRSXODWLRQ DQG MXVWLI\ WKH DSSURDFK WR V

SHVHDUFK SRSXODWLRQ DQG VDPSOLQJ

7KH LQWURGXFWLRQ DQG OLWHUDWXUH UHYLHZ FKDSWHU\
EXVLQHVV HYHQWV HQYLURQPHQW DQG LWV PDLQ VWDNH
RUWKRGR[ UHVHDUFK IRFXV KDV EHHQ RQ WKH KRVWV DQG |
WKDW DWWHQGHHY DUH XQGHU UHVHDUFKHG DQG WKHUHIR!

E 5DPLUH] HW DO ' BHYHUW HW DO 'LWKLQ
UHVHDUFK WDUJHW SRSXODWLRQ RXWOLQH WKH VDPSOLG
UHVHDUFK SDUWLFLSDQWYV

SHVHDUFK WDUJHW SRSXODWLRQ

7KH LQFOXVLRQ RI DOO EXVLQHVY HYHQWYV: DWWHQGHHV |
XQUHDOLVWLF DQG ZRXOG QRW KDYH FRQWULEXWHG WRZI
UHVHDUFK DLP LWVHOI VWDWHYV RQH RI WKH ERXQGDULHYV
HYHQW W\SH SDUWLFLSDQWY KDYH DWWHQGHG VKRXOG Et
JXUWKHU ERXQGDULHV WR WKH WDUJHW SRSXODWLRQ GHI
OLWHUDWXUH ZHUH DSSOLHG WR JHQHUDWH ULFKHU GDWL
RI HISHULHQFHV ZLOO EH RXWOLQHG ZLWKLQ WKLV VHFWLI

7KH WKUHH PDLQ W\SHV RI KRVWV DVVRFLDWLRQV FRU
LQWURGXFHG LQ VHFWLRQ GHPRQVWUDWLQJ WKH ZLG#
DFURVV D UDQJH Rl SURIHVVLRQDOV ZLWKLQ GLYHUVH LQG
LQ DFFRUGDQFH WR WKHVH WKUHH KRVWYV KDV EHHQ IUHTX
OHDGLQJ WR 0DLU S FRQFOXGLQJ WKDW PRVW UHV
GHOHJDWHY DQG QRW RQ FRUSRUDWH GHOHJDWHV OHDYLQ
DUH GLIIHUHQW ,Q DGGLWLRQ WKH DVVRFLDWLRQ VDPSOL
FRQIHUHQFHV LQ SDUWLFXODU ZLWKLQ WKH VXEMHFW DUH
- /HH %DFN D 0 - /HH %DFN E S5LWWLFKDLQXZD

UHVXOWLQJ LQ VLPLODU VDPSOHV 7KH OLPLWDWLRQV F
0 - /HH DQG %DFN E DV WKH\ VWDWHG WKDW DVVRFLDW
EHKDYLRXU LV H{WUHPHO\ FRPSOH[ WKHUHIRUH DOO PRWLY
EH H[SODLQHG E\ D IHZ W\SHV Rl UHVSRQGHQWY ZKR DUH
QDWXUH

7KH WDUJHW SRSXODWLRQ IRU WKLV UHVHDUFK ZHUH DWWH
FRQIHUHQFHV WR FDSWXUH WKH GLYHUVH YRLFHV DQG FRQ



RQ WKH FRUSRUDWH FRQIHUHQFH DWWHQGHHV ,W ZDV GLV
DWWHQGDQFH LV ZLGHO\ DFFHSWHG ZLWKLQ DFDGHPLD ZKL
EHLQJ D FRQIHUHQFH DWWHQGHH VHIJPHQW ZLGHO\ UHVHD
ERXQGDULHV RI DVVRFLDWLRQ FRQIHUHQFHVY 7R LQFUHDV
DFDGHPLF FRQIHUHQFH H[SHULHQFHY DQG QRW RQO\ ZLWKL
WKLV UHVHDUFK WDUJHWV WKH EURDGHU DFDGHPLF SRS
$FDGHPLFV ZLWKLQ WKLV UHVHDUFK DUH WKRVH ZKR ZRUN
DQG WKHLU GD\ WR GD\ ZRUN FRQFHUQV PDLQO\ WHDFKLQJ
YDULHG UDQJH RI DVVRFLDWLRQ FRQIHUHQFHV OHDGV WR
FRQIHUHQFHV RQH VHJPHQW LV LGHQWLILHG DV DFDGHPLF
DWWHQG FRUSRUDWH FRQIHUHQFHV 7KHVH SURIHVVLRQDO
IRU WKLV UHVHDUFK GHILQHG DV SURIHVVLRQDOV ZKR ZRU!
RI DWWHQGHHV DFDGHPLFV DQG SURIHVVLRQDOV SURYLGI
YDULHG MRXUQH\ DQG JHQHUDWH D YDULHW\ Rl YRLFHYV

7R FDSWXUH WKH KROLVWLF FRQIHUHQFH MRXUQH\ RYHU D
WR QRW RQO\ KDYH D ZLGH UDQJH RI H[SHULHQFHV EXW E|
WKHLU FDUHHU 7KHUHIRUH WKH SRSXODWLRQ ZDV GHILQ}
FDUHHU VWDJHV HDUO\ PLG RU ODWH 7KH SXUSRVH RI WK
FRQIHUHQFH MRXUQH\ DQG DOORZLQJ IRU LGHQWLILFDWLR
DWWHQGHHV:- FDUHHU 7KLV FRXOG KDYH EHHQ DFKLHYHG E
ODWH LQ WKHLU FDUHHU DV WKH\ FRXOG KDYH SURYLGH
+RZHYHU DV GLVFXVVHG LQ FKDSWHUV RQH DQG WZR FRQ
GHFDGHV DQG E\ LQFOXGLQJ D SRSXODWLRQ ZKR KDV UHF}
WKHVH FKDQJHV DUH FDSWXUHG LQ WKH KROLVWLF FRQIHU
PHWKRG XWLOLVHG LQ GHSWK VHPL VWUXFWXUHG OLIH ZR
EH GLVFXVVHG LQ VHFWLRQ UHTXHVWHG WKH SDUWLF
FRQIHUHQFH H[SHULHQFHV ZKLFK FRXOG PHDQ UHFDOOLQJ
RI D SRSXODWLRQ ZKR ZHUH HDUO\ LQ WKHLU FDUHHU D
FRQIHUHQFHV PLWLJDWHG WKH UHOLDQFH RQ ORQJ WHUP P
SDUDGLJP LW ZDV QRQHWKHOHVV ZKDW WKH\ UHPHPEHUF
PHPRULHV ZKLFK ZHUH RI LQWHUHVW DQG QRW D SHUIHFW L
LV PRUH DVVRFLDWHG WR D SRVLWLYLVW SDUDGLJP )LJXU
WKH WDUJHW SRSXODWLRQ



&RQIHUHDF

! "LYHUV
([SHULHJF LYHUV
DV VR F L Djw ([SHULHQF ([SiE;ﬂQFH RYHU

DQG RU FRYS

$FDGHP)LF d C: P S W}*-.}QVO
(DUQ\ OLG /DWW
&DUHHU g¢DUHHU \ &DUHHU

J)LIXUH 7TDUJHW SRSXODWLRQ

6DPSOLQJ WHFKQLTXH

7KH VDPSOLQJ IUDPH IRU WKLV VWXG\ ZDV GHILQHG LQ DF
WDUJHW SRSXODWLRQ DV GHPRQVWUDWHG LQ )LIJXUH 7R
KROLVWLFDOO\ WKH LQGLYLGXDO FRQIHUHQFH DWWHQGHH |
SDUWLFLSDQWYV LQFOXGHG PXOWLSOH H[SHULHQFHV WKH
FRQIHUHQFHV RU RUJDQLVDWLRQV W ZDV WKH LQGLYLGX
DQG VXSSRUWHG LQ DFKLHYLQJ WKH UHVHDUFK DLP 7KL
WLPHIUDPH ERXQGDULHV UHJDUGLQJ DV WR ZKHQ WKH H
ORQJIJLWXGLQDO DVSHFW WR WKH UHVHDUFK 7KLV FRQGLW
RQ WKH KROLVWLF MRXUQH\ DV LQ PDQ\ SUHYLRXV UHVHDL
FROOHFWHG GXULQJ RU LQ WKH ZHHNV IROORZLQJ WKH F

0LQ E ODLU 7KRPSVRQ DQG IRFXVLQJ RQ D VLQJ«
S5LWWLFKDLQXZDW HW DO ' 6HYHUW HW DO 7KH
UHVSRQGV WR ODLU V S FDOO IRU H[SORULQJ GHO

OLNH PLQGHGu DQG WKHUHIRUH GHYHORSLQJ "D EURDGF
GHOHJDWHYVu

$ WKHRUHWLFDO VDPSOLQJ DSSURDFK DV GHILQHG E\ *ODV
OLQH ZLWK WKH LQGXFWLYH DSSURDFK 7KLV PHDQW WKD\
UHVHDUFK SDUWLFLSDQWY ZHUH UHTXLUHG WR KDYH D O
GHYHORSLQJ WKHRU\ 7KHUHIRUH D QRQ SUREDELOLW\ VDEF
UHVHDUFK DLP DQG XQGHUSLQQLQJ LOWHUSUHWLYLVW HSL)\
UHVHDUFK RXWFRPH WR EH JHQHUDOLVDEOH EXW WR GHY|
WRSLF E\ XQGHUVWDQGLQJ WKH H[SHULHQFHV RI WKH UHV
DOWHUQDWLYH FKRLFH ZRXOG KDYH EHHQ WR KDYH D SURE



PHPEHU KDV D NQRZQ SUREDELOLW\ WR EH VHOHFWHG +RZ
RI WKH PHWKRGRORJLFDO DSSURDFK DQG WKHUHIRUH ZLW
VDPSOLQJ WHFKQLTXH WKH SUREDELOLWLHV RI VHOHFWLR
WDUJHW SRSXODWLRQ ZDV QHFHVVDU\ EHFDXVH WKHUH ZH!
RI LQWHJUDWLQJ IXUWKHU SDUWLFLSDQWV )OLFN DQ
GHYHORSHG EDVHG RQ WKH WDUJHW SRSXODWLRQ DV D
VDPSOLQJ

(DUO\ &OUHHU OLG &DUHHU /IDWH &D
$SFDGHPLFV |}!
3URIHVVLRQDOV

7TDEOH 6DPSOLQJ IUDPH

7KH DERYH VDPSOLQJ IUDPH LOOXVWUDWHY WKH ILQDO QXP
VWDUWLQJ SRLQW ZDV WKH SXUSRVLYH VDPSOH JHQHUDWH
VXJIJHVWHG E\ SURIHVVLRQDO FROOHDJXHV ZKLFK LQ WXUQ
XQWLO D PLQLPXP Rl IRU HDFK FHOO RI 7DEOH ZHUH UHEL
BWUDXVYV - GHILQLWLRQ Rl WKHRUHWLFDO VDPSOLQJ W
LGHQWLILHG EDVHG RQ WKH DQDO\VLYVY DQG LQWHUSUHWD\
LQLWLDO DQDO\VLV WKHUHIRUH JXLGHG WRZDUGV GHFLVLR

7KH DQDO\VLV RI WKH LQLWLDO GDWD FROOHFWHG GHPR
DFDGHPLF FDUHHU WR DWWHQG FRQIHUHQFHV IURP DQ HI
SRSXODWLRQ RI HDUO\ DFDGHPLFV ZLWK FRQIHUHQFH H[SF
IRXQG IRU WKH SURIHVVLRQDOV WKH\ KDG IXUWKHU FK
H[SHULHQFHV HDUO\ LQ WKHLU FDUHHU W ZDV WKHUHIRU
SURIHVVLRQDOVY DQG PRUH ODWH FDUHHU SURIHVVLRQDOV
VDPSOH 7KLV GHFLVLRQ zZDV DOVR VXSSRUWHG E\ WKH I
FRQIHUHQFH H[SHULHQFHYV LQ PDQ\ FDVHV PXFK IXUWKHU I
OHG WR FKDOOHQJHV LQ LGHQWLI\LQJ DSSURSULDWH UHVH
DV RSSRVHG WR DFDGHPLFV 7KH ILQDO LGHQWLILFDWLRQ
DQDO\VLY ZDV WKH LPSRUWDQFH RI KDYLQJ WKH VDPSOH G
SDUWLFLSDQWYV ZHUH ZRUNLQJ ZLWKLQ DV LW SURYLGHG |
ZDV DFKLHYHG DV LV GHPRQVWUDWHG LQ 7DEOH ZKHUH
DQG EDFNJURXQG DUH SUHVHQWHG ,W VKDOO DOVR EH QRYV
ZDV UHTXLUHG WR KDYH D UDQJH RI FRQIHUHQFH H[SHULHC
DOO UHVHDUFK SDUWLFLSDQWYVY )RU H[DPSOH , GHHPHG LW
RI RQO\ KDYLQJ RQH FRQIHUHQFH H[SHULHQFH WR FDSWXU'
FRQIHUHQFH ,Q WKH IROORZLQJ VHFWLRQ , LQWURGXFH Wk

, QWURGXFLQJ WKH UHVHDUFK SDUWLFLSDQWYV

$ SXUSRVLYH VDPSOH - 5LWFKLH /HZLV (ODP 7HQQDQW
ZLWK D VWRU\ WR WHOO ZDV UHFUXLWHG 7KHLU VWRULHYV (



D VLQJOH FRQIHUHQFH MRXUQH\ WR PXOWLSOH MRXUQH\V
WRWDO FRQIHUHQFH DWWHQGHHY ZKR SDUWLFLSDWHG L
ZHUH SURIHVVLRQDOV DV LQWURGXFHG LQ WKH VDPSOLQJ |
SVHXGRQ\PV DQG WKHLU SRVLWLRQ ZLWKLQ WKH VDPSOLQJ
SDUWLFLSDQW DYDLODEOH LQ 7DEOH W LV HWKLFDO EH\
UHVHDUFK SDUWLFLSDQWY %HOO HW DO DQG WKHU
6LOYHUPDQ ZKLFK WKH\ DUH UHIHUUHG WR DV RSSRVH
SXUSRVHIXOO\ DFDGHPLFV UHFHLYHG SVHXGRQ\PV DIWHI
SURIHVVLRQDOV DIWHU LQIOXHQWLDO FRQWHPSRUDU\ EXVL

(DUO\ & | 0oL &DU /IDWH &
QLWD
"RKDQQHV
$FDGHPLFV5RQDOG | .2UHQ tHQULHWWD
CDUMRULSOIUHG DQLHO
'BRVD
$QQH g%ﬁUD 6KHLOD
3URIHVVLRQWEVH | ° 7 o &DUO\
(OL]D $OH[DQGHU
7TDEOH 7KH UHVHDUFK SDUWLFLSDQWY SVHXGRQ\PV

7KH PLG FDUHHU SDUWLFLSDQWY JURXS ZDV ODUJHU WKDQ
RULJLOQDWLQJ IURP WKH PLG FDUHHU VSDQQLQJ D ORQJHU ¢
SDUWLFLSDQWY ZHUH QRW JURXSHG LQ DFFRUGDQFH WR W
WKHLU FXUUHQW FDUHHU VWDJH DQG WKH DPRXQW RI FR
SDUWLFLSDQWYV DJH UDQJHG IURP ODWH V WR HDUO\ V
RI'DULFK LQWHUSUHWDWLRQ RI WKH RYHUDOO FRQIHUHQFH
RI' UHFHQWO\ DWWHQGLQJ WKHLU ILUVW H[WHUQDO FRQII
FRQIHUHQFHV O0DQ\ RI WKH SDUWLFLSDQWY ZHUH LQWR WK
KHU WKLUG FDUHHU ZKLFK DOORZHG WKH SDUWLFLSDQWYV
VLPLODULWLHY DQG GLIITHUHQFHV DQG KRZ WKH\ KDG GHYF

$Q RYHUYLHZ RI WKH SDUWLFLSDQWYV:- EDFNJURXQG LV D
FXUUHQW RFFXSDWLRQ DQG WKHLU SUHYLRXV RFFXSDWLRC(
WKH SDVW DV WKURXJKRXW WKHLU LQWHUYLHZY WKH SDUYV
SUHYLRXV FDUHHUV ZKLFK KDG LQIOXHQFHG DQG DIIHFWHG
WDEOH GHPRQVWUDWHY QRW RQO\ WKH ZLGH YDULHW\ RI RF
DOVR WKH LQFOXVLRQ RI QDWXUDO DQG VRFLDO VFLHQFH
ZHUH DOO UHVHDUFK DFWLYH ZKLFK FRXOG FRQWULEXWH W
IUDPH FDSWXUHV WKRVH ZKR DWWHQGYV FRQIHUHQFHYV DQG
ZKR DUH UHVHDUFK DFWLYH DUH PRUH OLNHO\ WR DWWHQUC
LQHYLWDEOH EXLOW LQWR WKH VDPSOLQJ VWUDWHJI\ %HOC
UHVHDUFK SDUWLFLSDQWY 6DXQGHUV HW DO 7TKH VI
HPSOR\HHV ZKR DWWHQG FRQIHUHQFHV RIWHQ KDYH HQKD
OHYHOV 7KH DFDGHPLFV- UHVHDUFK DFWLYHQHVV FRXOG |



SDUWLFLSDWLQJ LQ P\ UHVHDUFK EHFDXVH WKH\ KDYH DQ

VXSSRUW D

IHOORZ DFDGHPLF ZLWK WKHLU UHVHDUFK

,Q FKDSWHUYV
WKHP LQ WKH

$QLWD >0&

IRXU DQG
IROORZLQJ PDQQHU

ILYH ZKHQ TXRWHYV

/IHFWXUHU XQGHUWDNLQJ D 3K'@

XUUHQW BUHYLRXV
3VHXGRC§?FXSDWLRQ $UHD RFFXSDWLRQ
%XVLQHVV | %XVLQHVV
( O{RKDQQHWHFWXUHU PDQDJHPHQWPDQDJHPHQW
D U Op
&DUHIPRQDOG  3K' 6WXGHQW OHGLFLQH
JHFWXUHU %XVLQHVV
$
. ODUMRULWQGHUWDNLgmeMGHPHQNGDOHV
$ 3RVWGRFWRUD
.DUHQ EHVHDUEKHU ﬁhVFLHQFH
( 3RVWGRFWRU
0o | OLG $OIUHG | o VHDUFKHU BQGLFLQH
&DUHHU 6HQLRU DFDGHPIF
1 J
2 5RVDOLQ QGHUWDNLQ?[*3RWLRQ 7HDFKLQJ
6 SOLWD /JHFWXUHU %XVLQHVV
XQGHUWDNLQP DQBKHPHQW
IDWH +HQULHWWDRIHVVRU | (GXFDWLRQ 6FKRRO WHDF
&DUHHU
'DQLHO | 3URIHVVRU | (QJLQHHULQU
(DUO\$QQH &RQVXOWDQWAOXLOW HQYLBRQBHQMDUFKHU
3 | & DUHHU
c 6WHYH 7 7
2 /DXUD /IDZ\HU /IDZ
) oLc | 6DP &KDUWHUHG |(QUHQHH@® G XV WU\
é &DURHY U LQD FH'LUngNpNK
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ODUMRULH DQG 5RVDOLQG DV ZHOO ,W VKDOO DOVR EH QfF
FDUHHU DV LW KDV LQIOXHQFHG KHU RYHUDOO FRQIHUHQFH
ILYH 2YHUDOO WKH FKDUDFWHULVWLFV Rl WKH UHVHDUFK
LQWURGXFWLRQ RI WKHP LQ 7DEOH VXJIJHVWV DQG WKL
IROORZLQJ FKDSWHUV 7KLV LV PRVW DSSDUHQW IRU WZR R
KROGV SRVLWLRQV ERWK DV D SUDFWLFLQJ PHGLFDO FOLQI
$QQH KDV YHU\ UHFHQWO\ FRPSOHWHG KHU 3K' DQG LV QRZ
D FRQVXOWDQW ZKLOVW FRQFHQWUDWLQJ RQ D UHVHDUFK
RITHULQJYV $QQH LV WKHUHIRUH WUDQVLWLRQLQJ IURP D
SURIHVVLRQDO EDVHG RQH ZKLOVW $OH[DQGHU LV VLPXOW
DWWHQGY FRQIHUHQFHV IRU GXDO SXUSRVHV +H H[SUHV)\
GHSHQGLQJ RQ ZKLFK KDW KH KDG RQ DV D SURIHVVLRQDO

$OH[DQGHU >/& OHGLFDO FOLQLRVDQGRQE UHIRVHMFRU
GLIIHUHQW ZD\ Rl WKLQNLQJ DERXW WKLQJV &OLQLFLD
FHOOV VR PXFK DQG PLWRFKRQGULD DQG SDWKZD\V DC
LQWHUHVWHG LQ ZKDW KDSSHQV LQ PLFH ODXJKV DC
LV D GLIIHUHQW IRFXV >-@ :KHQ , JR WKHUH >WR SUR
LW LV~ , KDYH WR VRUW RI FKDQJH P\ WKH ZD\, DP WK

7KLV GHPRQVWUDWHY WKH FRPSOH[ DQG G\QDPLF VDPSOH ¢
LV LQ OLQH ZLWK WKH UHVHDUFK WDUJHW SRSXODWLRQ DC
VDPSOLQJ EDVHG RQ WKH VDPSOLQJ IUDPH 7KH VDPSOH L

E FULWLTXH WKDW IDFWRUV ZLWKLQ D FRQIHUHQFH MR
W\SHV Rl GHOHJDWHV ZKR DWWHQG FRQIHUHQFHV RI VL
SDUWLFLSDQWY KDG YDULHG EDFNJURXQGY DQG DWWHQGHC
WKH VDPSOH DOORZHG IRU D FRPSDULVRQ RI WKH DFDGH
SURIHVVLRQDO FRQIHUHQFH MRXUQH\ DGGLQJ WR NQRZO
VWURQJ IRFXV RQ DFDGHPLFV 7KH FRPSDULVRQ ZLOO EH Gl
VL[ SURYLGLQJ DQ XQGHUSLQQLQJ IRU WKH GLVFXVVLRQ ZL

7KH UHVHDUFK SDUWLFLSDQWY ZHUH UHFUXLWHG LQ DFFR!
GDWD JDLQHG IURP WKHP VXSSRUWHG LQ DFKLHYLQJ WKH
0\ LQOWHUSUHWLYLVW SRVLWLRQ IRU WKLV UHVHDUFK DORC
PHDQW WKDW LW GLG QRW LQWHQG WR JHQHUDOLVH WKH
GHYHORS DQ XQGHUVWDQGLQJ RI WKH SKHQRPHQRQ ZKLFK
7KHUHIRUH D VPDOO VDPSOH ZDV DFFHSWDEOH DV *DVNHOC
LQ GHSWK LQWHUYLHZV IRU D VLQJOH UHVHDUFKHU LV

OF.HQ]JLH-V DUJXPHQW WKDW IRU DQ LQWHUYLHZ EDVH(
OHVV WKDQ SDUWLFLSDQWYV HQKDQFHV WKH YDOLGLW\ F
DVVRFLDWLRQ ZLWK SDUWLFLSDQWYV DQG PRUH LQ GHSWE
VXSSRUWHG E\ HPHUJLQJ TXDOLWDWLYH UHVHDUFK ZLWKLG
YUHZ ZKR KDG D VDPSOH VL]H RI SDUWLFLSDQWYV 7KH
WKH UHVHDUFK PHWKRG , XWLOLVHG WR FROOHFW WKH UH\



SHVHDUFK PHWKRG

,Q GHSWK VHPL VWUXFWXUHG OLIH ZRUOG ,QWHU"

7KH UHVHDUFK PHWKRG , DGRSWHG IRU WKH UHVHDUFK ZDV
7KLV LOQWHUYLHZ PHWKRG ZDV KLJKO\ DSSOLFDEOH ZLWKL
WKXV IDU EHFDXVH LW JHQHUDWHG LQIRUPDWLRQ ZLWK GLI
ZDV DSSURSULDWH IRU PH WR LQWHUSUHW &XQOLIIH
LQGXFWLYH UHVHDUFK IUDPHZRUN VHWWLQJ ,Q DGGLWLF
UHVHDUFK PHWKRG WR HPSOR\ ZKHQ FROOHFWLQJ GDWD |
DOORZHG PH WR H[SORUH LQ GHSWK WKH SDUWLFLSDQW:'
SDUWLFLSDQWYV ZHUH HQDEOHG WR H[SUHVV WKHLU H[SHUL
SHUFHSWLRQV DQG WKRXJKWYVY RQ WKH RXWFRPHYVY GHYHORS
MRXUQH\ DQG RXWFRPHV "([SHULHQFHY DUH PHPRUDEOHu

VXSSRUWLQJ PH YHUEDOO\ LQWHUYLHZLQJ WKH UHVHDU|
PHWKRG VLQFH WKH\ VKRXOG UHPHPEHU WKHLU FRQIHUHQ
WKHP

7KH LQWHUYLHZ WHFKQLTXH , DSSOLHG ZDV WKH LQ GHSWK
ZLWK WKH SXUSRVH Rl XQGHUVWDQGLQJ WKHPHV RI WKH LQ
WKHLU RZQ SHUVSHFWLYHV .YDOH W DOORZHG WKH |
WR SURYLGH LQIRUPDWLRQ DQG SHUVSHFWLYHV ZLWK U
H[SORUDWLRQ ZLWKLQ WKLV UHVHDUFK WKHLU LQGLYLGXI
VXJJHVWHG E\ .YDOH S KDV D "VHTXHQFH Rl WKHP
VRPH VXJIJHVWHG TXHVWLRQVp DQG HQFRXUDJHV "RSHQQHYV
RI TXHVWLRQV LQ RUGHU WR IROORZ XS WKH VSHFLILF DQV.
SDUWLFLSDQWY 7KH LQWHUYLHZHHV ZHUH DOO LQIRUPHG
WKHUH ZHUH QR FRUUHFW RU ZURQJ DQVZHUV WKLV ZDV T
IXOO IUHHGRP WR VW WWXEW XDHWKKH LD QWRIG\ WR WHOO LW
SURYLGLQJ D SHUVRQDO H[SHULHQFH VWRU\ 'HQ]LQ

ZKHQ WKH\ ILUVW EHJDQ FRQWHPSODWLQJ DWWHQGLQJ Zk
H[SHULHQFH GXULQJ WKH FRQIHUHQFH DQG WKURXJK Wi
SHUFHLYHG JDLQHG 7KH VWRULHV GLG QRW DSSHDU LQ V
JDLQHG LQ HDFK LQWHUYLHZ DOORZHG PH WR JDLQ WKH
SDUWLFLSDQW:-V RYHUDOO MRXUQH\

7TKH XQVWUXFWXUHG DSSURDFK RI D OLIH VWRU\ LQWHUYLH
ZRUN E\ '"HVIRUJHV ZKR DGRSWHG LW ZKHQ H[SORULC
WRXULVP DQG VHOI LGHQWLW\ +H DUJXHG D QHHG IRU WI
WRXULVP PHDQW WR WKHP LQVWHDG RI D WUDGLWLRQDO D
RI WKH KRVW GHVWLQDWLRQ ZKR RIWHQ PLVUHSUHVHQWHG
DSSURDFK LQ P\ ILUVW LQWHUYLHZ IRU WKLV UHVHDUFK ZK
ZHUH WKH ILUVW LQWHUYLHZHH 7KH SDUWLFLSDQWZV IHH



IXUWKHU VWUXFWXUH ZDV QHHGHG DV WKH\ IHOW XQVXUH K
VWRU\ , WKHUHIRUH IRXQG WKDW WKH OLIH VWRU\ LQWHUY
WKH SKHQRPHQRQ XQGHU UHVHDUFK ZDV ZHOO GHILQHC
SDUWLFLSDQWY OLYHV 7KURXJKRXW WKH LQWHUYLHZ S

LQIOXHQFHG E\ 'HVIRUJHV DQG $WNLQVRQ LQ W
LQWHUYLHZV 7KLV FDQ EH VHHQ IRU H[DPSOH LQ WKH FOR
E\ SWNLQVRQ DQG DUH LOOXVWUDWHG LQ WKH LQWHU)

'XULQJ WKH SHULRG RI WKH GDWD FROOHFWLRQ , WKHUH
DSSURDFK 7KH XQVWUXFWXUHG DSSURDFK ZDV FRQVLGHUF
DV WKH UHVHDUFK SDUWLFLSDQWYVY IRXQG LW FKDOOHQJLQJ
H[SHULHQFHYV ,Q DGGLWLRQ WKH SXUSRVH RI WKH LQWH
ODQJXDJH DQG FXOWXUH RI WKH UHVSRQGHQWVp )RQWDQ
DERXW WKHLU FRQIHUHQFH H[SHULHQFHV DV WKH\ SHUFHLY
DQG FKRLFH RI WRSLFV ZKLFK ZDV JXLGHG E\ P\ WKHPHV I
LQWHUYLHZHH FKRVH WKH SDWK RI GLVFXVVLQJ WKHLU H[S
WKH RUGHU Rl WKHP YDULHG EHWZHHQ LQWHUYLHZV LQ
FRQYHUVDWLRQ 6DXQGHUV HW DO

SHIOHFWLRQV RQ WKH LQWHUYLHZ SURFHVV

TKURXJKRXW WKH VWXG\ , NHSW D UHVHDUFK GLDU\ D

PHWKRGRORJLFDO DZDUHQHVY 6HDOH DQG VXSSRUWH
WKH LPSDFW RI FULWLFDO GHFLVLRQV PDGH DORQJ WKH ZD\
GLDU\ ZDV NHSW ERWK HOHFWURQLFDOO\ PDLQO\ IRU VWU
IRU PH ZDV PRUH VXLWDEOH IRU PLQG PDSSLQJ DQG UHFRI
FRORXUIXO GUDZLQJV LQFOXGLQJ WH[W VHH H[DPSOHV LQ
XS WKH UHVHDUFK GLDU\ IRUPHG DQ DXGLW WUDLO RI UHIO
RI' LQWHUSUHWLYLVW QDWXUH /LQFROQ *XED 7KH PR
WKH GDWD FROOHFWLRQ SHULRG DV GHWDLOHG QRWHYV ZH
LOWHUYLHZ QRWHV ZHUH REVHUYDWLRQDO WKHRUHWLFD
*URHQHZDOG WKHUHIRUH DEOH WR SURYLGH PH ZL\
DGYDQWDJHYVY DQG GLVDGYDQWDJHV RI WKH LQWHUYLHZ GI
GLIITIHUHQFH RI WKHVH WKUHH GLIITHUHQW W\SHV RI QRWHV

2EVHUYDWLRQDO QRWHYV 7:KDW KDSSHQHG QRWHNVZ

7TKHRUHWLFDQ QRWHYV Z$SWWHPSWV WR GHULYH PHDQL
UHIOHFWV RQ H[SHULHQFHV

OHWKRGRORJUFDO QRWHV Z5HPLQGHUV LQVWUXFWLRQV F§

7TDEOH 7KUHH W\SHV RI LQWHUYLHZ QRWHV *URHQHZDOG S

7KH UHVHDUFK GLDU\ SOD\HG D YLWDO UROH LQ UHILQLQJ V
DV UHIOHFWLQJ XSRQ WKH GDWD DQG LQWHUSUHWDWLRQV
DLGHG LQ HYROYLQJ DQG FRQWLQXRXVO\ GHYHORSLQJ DQG



DQG WKLV VHFWLRQ ZLOO LOOXVWUDWH WKH HYROYLQJ UH
LOQWHUYLHZ TXHVWLRQV IROORZHG E\ WKH LQWHUYLHZ SU
ZLWK WKH ILQGLQJVY DQG GLVFXVVLRQ ZLWKLQ WKLV VWXG\

LOQWHUYLHZ TXHVWLRQV

7KH VWUHQJWK RI WKH LQWHUYLHZV UHVWHG LQ DOORZ
FRQYHUVDWLRQ ZKLFK OHG WR WKHP GHPRQVWUDWLQJ L
LQIOXHQFHV ZLWKLQ WKHLU MRXUQH\ 7KLV LQFOXGHG DC
LPSRUWDQFH DQG WKH LQWHUYLHZ DSSURDFK DOORZHG IRU
DQG VWURQJ , DUJXHG DERYH KRZHYHU WKDW VWUXFWXUH
, DFKLHYHG WKLV ZLWK WKH SUHSDUDWLRQ RI WKHPHV D
FRQVWUXFWHG XQGHU LQIOXHQFH IURP WKH LQLWLDO OLWF
DQG $WNLQVRQ DQG GHYHORSHG WKURXJKRXW WKH GI
HDUO\ DQG ILQDO YHUVLRQV DUH DYDLODEOH LQ DSSHQGL]

7KH REVHUYDWLRQDO QRWHYV GHPRQVWUDWHG WKDW WKH 1
WKH ILUVW LQWHUYLHZ SURYLGHG PH QRW RQO\ ZLWK DQ R
EXW DOVR GLVFXVVLRQ SRLQWYV IRU LQWHUYLHZHHV ZKHQ
WKHLU GLVFXVVLRQ 7KHVH TXHVWLRQV ZHUH WKHPHG LQ [
MRXUQH\ SUH FRQIHUHQFH H[SHULHQFH GXULQJ FRQIHUHQ
WKH OLWHUDWXUH UHYLHZ , IROORZHG .YDOH:V DGYLI
WKH IRUPV LQ ZKLFK WKH\ ZHUH DVNHG DOO EDVHG RQ KR
WKHLU LQWHUYLHZ 7KLV DSSURDFK ZDV SDUWLFXODUO\ L
PRUH XQVWUXFWXUHG DSSURDFK ZDV DWWHPSWHG 7KH TX
WKH HQWLUH LQWHUYLHZ SURFHVV EDVHG RQ LQWHUYLH:
WKHP LQ SDUWLFXODU ZKHQ D WKHPH GHYHORSHG ZKLFk
OLWHUDWXUH 7KH LQWHUYLHZ QRWHV GHPRONVQWIDWWH.G 2\
GLVFXVVHG KHU GLIITHUHQW FLIDQUWHHWYL HZR W GWBHMLHZ KL
PDGH LPSOLFDWLRQV RI D FDUHHU VKLIW DIIHFWLQJ WKHL
DGGHG WR LQWHUYLHZ TXHVWLRQV $QNWRMHRBFEBY LR QVZED
WKH IXWXUH ZKLFK KDG DOVR EHHQ YRLFHG E\ 6KHLOD
TXHVWLRQV

7KH LQWHUYLHZ QRWHV IROORZLQJ WKH ILUVW LQWHUYLHZ
ZDV QHHGHG ZKHQ FRPPHQFLQJ WKH LQWHUYLHZV LQ RUG
'LWKLQ WKH UHPDLQLQJ LQWHUYLHZV , WKHUHIRUH EHJDQ |
PH DERXW WKHPVHOYHV LQ WHUPV Rl WKHLU SURIHVVLRQDC
WKLV , DVNHG DQ RSHQ TXHVWLRQ LQYLWLQJ DQ H[WHQVLY
HDVLHU FRQWLQXHG QDUUDWLRQ (VSHFLDOO\ HIVWHFGOQ YHi T
DERXW \RXU PRVW UHFHQW PHPRUDEOH ERULQJ FRQIHUHQF



LQQWHUYLHZ SURFHVV

JROORZLQJ WKH SDUWLFLSDQWY DJUHHPHQW WR SDUWLFLS
WKURXJK VLIJQLQJ D SDUWLFLSDWLRQ FRQVHQW IRUP , FR
SODFH FKRVHQ DW WKHLU FRQYHQLHQFH ,Q WKH FRUUHVSF
HDWLQJ SODFH ZRXOG EH DQ LGHDO ORFDWLRQ 5HVSRQGL
WKLV ZDV DGDSWHG DQG WKH LQWHUYLHZV WRRN SODFH L
RIILFH WKH SDUWLFLSDQWYV RIILFHV DQG WKURXJK 6N\St
LQWHUYLHZV ZHUH FRQVLGHUHG DSSURSULDWH IRU P\ VD
FRPIRUWDEOH VHWWLQJ IRU WKH SDUWLFLSDQWY ZLWK OLP
"KLOVW UHIOHFWLQJ XSRQ SUDFWLFDO PDWWHUV FRQFHUC
PHWKRGRORJLFDO QRWHV LW EHFDPH HYLGHQW QRQHWKHO
UHFRPPHQGHG WR VLW QH[W WR WKH FRIIHH PDFKLQH LQ D
QRW QRWLFHG GXULQJ WKH LQWHUYLHZ QRQHWKHOHVV L\
FKDOOHQJHV GXULQJ WUDQVFULSWLRQ ,Q DGGLWLRQ WKF
WR HDW DV VRRQ DV WKHLU IRRG DUULYHG VR LW ZRXOG
DWWHQWLRQ

7KH IDFH WR IDFH VHWWLQJ FUHDWHG WKH UDSSRUW QHHG
PRUH IUHH WR VKDUH WKHLU SHUVRQDO H[SHULHQFH VWRU\
VLIJQ Rl WKH HVWDEOLVKHG UDSSRUW ZDV HYLGHQW LQ D C
SDUWLFLSDQW ZHQW RIl WRSLF DQG GLVFXVVHG YDULRXV R
QRW ODVW IRU ORQJ DV , VWHHUHG WKHP EDFN LQWR WK
GHPRQVWUDWHG WKH UDSSRUW , HYWDEOLVKHG ZLWK WKH
XS WR PH :KLOVW OLVWHQLQJ WR WKH UHFRUGLQJV RI WKF
PHWKRGRORJLFDO QRWHV , UHDOLVHG WKDW , KDG WKH WH
WKH LQWHUYLHZV OHDGLQJ WR PH LQWHUUXSWLQJ WKH L
EHIRUH WKH\ KDG ILQLVKHG WKHLU VHQWHQFH )RU WKH UH
KDELW DQG ZKHQ OLVWHQLQJ WR WKH UHFRUGLQJV RI W
WHFKQLTXH KDG LPSURYHG DV , ZDV FRQWUROOLQJ P\VHOI I
WR NHHS WKH SXVK RI LQTXLU\ LQ IRFXV +ROVWHLQ *XEU

JRXU RI WKH LQWHUYLHZV ZHUH FRQGXFWHG WKURXJK WK
6N\SH D GHFLVLRQ EDVHG RQ DYDLODELOLW\ DQG FRQYHQ
LOQOWHUYLHZY DFKLHYHG WKH SXUSRVH RI WKH LQWHUYLHZ\
SDUWLFLSDQWYV FRQIHUHQFH MRXUQH\ DQG D JRRG UDSSRL
LOWHUHVWLQJ WKDW DOO RI WKH IRXU SDUWLFLSDQWYV ZK
SURIHVVLRQDOV $ SRVVLEOH H[SODQDWLRQ IRU WKLV LV \
DSSURDFK LQ WKHLU GDLO\ ZRUN DQG ZHUH WKHUHIRUH FF
DO UHFRPPHQG DV D SUHUHTXLVLWH IRU WHOHSKRQH
WR WKH 6N\SH LQWHUYLHZV ZzDV WKH RFFDVLRQDO XQVWDE
E\ HLWKHU UHSHDWLQJ P\VHOI RU UHTXHVW WKH LQWHUYLE
ZKLFK WKH\ UHVSRQGHG ZHOO WR



,Q P\ FRUUHVSRQGHQFH WR WKH SDUWLFLSDQWYVY SULRU WR
DQ\ PDWHULDO ZKLFK WKH\ EHOLHYHG ZRXOG KHOS LOOXV\
WULJJHU WKHLU PHPRU\ UHFDOO 7ZR Rl WKH SDUWLFLSDQ
SURJUDPPHV DQG ERRNV Rl DEVWUDFWV $ WKLUG SDUWLI
FRQWDLQLQJ DOO WKH PDWHULDO FRQFHUQLQJ WKHLU FRQ
HPDLO FRUUHVSRQGHQFH SURJUDPPH DQG OLVW RI GHOF
SDUWLFLSDQWYVY ZKR XWLOLVHG WKLV RSSRUWXQLW\ ,Q DC
FRXOG EH GLVFXVVHG ZLWKLQ WKH LQWHUYLHZ DQG RQH S
RQ WKLV DQG UHTXHVWHG VSHFLILF TXHVWLRQV 7KH GHVL
FOHDU UHVSRQVH WR WKLV UHTXHVW DV WKH DSSURDFK ZD\
DQG WKH TXHVWLRQV ZHUH PDLQO\ WR SURPSW , UHVSRC(
TXHVWLRQV PDLQO\ E\ GHWDLOLQJ VRPHZKDW IXUWKHU W
SDUWLFLSDQW ZDV VDWLVILHG ZLWK 7KLV SDUWLFLSDQW I
WKHP DOO ZLWK PDQ\ KDQGZULWWHQ QRWHV RQ WKHLU H[S

7KH LQWHUYLHZVY ODVWHG IURP PLOQXWHV WR PLQXWH
H[SHULHQFHV WKH SDUWLFLSDQWY KDG WR GLVFKNV IUF
SDUWLFLSDQWY JDYH YHUEDO DQG ZULWWHQ FRQVHQW
WUDQVFULSWLRQ RI WKH PLOXWHYVY RI LQWHUYLHZV JHC
IROORZLQJ VHFWLRQ ZLOO GLVFXVV KRZ WKLV GDWD ZL
DQDO\VLY GHPRQVWUDWHG WKDW WKH LQWHUYLHZV KDG Sl
WKH SDUWLFLSDQWYV VWRU\ RI WKHLU FRQIHUHQFH MRXUQF
JHQHUDWHG FRQILUPLQJ WKH QXPEHU RI SDUWLFLSDQWYV D
VXIILFLHQW WR DFKLHYH WKH UHVHDUFK DLP 7KLV LV HYLC
DFDGHPLFV:- DQG SURIHVVLRQDOV: FRQIHUHQFH MRXUQH\
GLVFXVVLRQ LQ FKDSWHU VL]

&ROQHFWLRQV ZLWK ILQGLQJV DQG GLVFXVVLRQ

JROORZLQJ WKH ILUVW WKUHH LQWHUYLHZV ZLWK $QLWD
GLIIHUHQW FHOOV RI WKH VDPSOLQJ IUDPH , WRRN D EUHD
WKH LQLWLDO DSSURDFK RI XQVWUXFWXUHG OLIH VWRU\ LQ
KRZ WKH EUHDN ZDV XWLOLVHG WR HQJDJH IXUWKHU ZLW
LQWHUYLHZLQJ WR HYROYH DQG GHYHORS WKH UHVHDUFK
EHHQ DUJXHG DERYH KRZ WKH DGRSWHG LQWHUYLHZ WHFK
OLIH ZRUOG LQWHUYLHZ .YDOH ZDV VXFFHVVIXO LQ
LQWHUSUHWLYLVW SKLORVRSKLFDO VWDQFH DQG VXSSRU\
UHIOHFWLRQV GHPRQVWUDWHG KRZ WKH PDMRULW\ RI WK
PHPRU\ ZLWKLQ WKH LQWHUYLHZ 7KH ODFN RI PHPRU\ RQ V
RWKHUV SURYHG D YDOXDEOH ILQGLQJ DV LW GHPRQVWUL
SDUWLFLSDQWY ZKHQ LGHQWLI\LQJ LQIOXHQFHV RQ GHYHO
ZDV SRVVLEOH GHVSLWH PDQ\ RFFDVLRQV ZKHUH WKH

H[SHULHQFH ZDV RQ WRS Rl WKHLU PLQG SURYLGLQJ WKH P



WKURXJK WKH VHPL VWUXFWXUHG DSSURDFK ZLWK LQWHL
VXSSRUW PHPRU\ UHFDOOV

,Q DGGLWLRQ WR WKH PHPRULHV HPSKDVLVHG ZLWKLQ WKH
LQWHUYLHZ TXHVWLRQ ZKLFK FRQWULEXWHG WKH JUHD\
LQWHUSUHWDWLRQ RI WKH GDWD 7KH ILQDO TXHVWLRQ RI

VXJIJHVWLRQV IRU FORVXUM:KRMWVIVURQRXW ,| DN O HEJ V
LQWHUYLHZ DQG DOO WHKDWPZW KHLY\H UFR OMEMGERQV RI WKH L
WKUHH WKHPHV 7KH ILUVW WKHPH FRQFHUQHG WKHP VHHI
EHLQJ Rl XVH WR PH ZLWK WKH UHVHDUFK DORQJ ZLWK PD(
SDUWLFLSDWLQJ DQG LQWHUHVWHG LQ WKH ILQDO UHVHDL
ZKR UHVSRQGHG IDFWXDOO\ OLNH 'DQLHO DQG $OH[DQGHU :
TXHVWLRQV DVNHG 7KH WKLUG DQG ILQDO WKHPH ZDV KRZ
RQ KRZ WKH\ FRXOG SHUFHLYH WKHLU FRQIHUHQFH H[SHULH
WKHPHVY FRQWULEXWHG WR RQH Rl WKH PDMRU ILQGLQJV R
DWWHQGHHYV:- LQWHUQDO LQIOXHQFH RQ WKHLU FRQIHUH!
LGHQWLWLHY FDUHHU VWDJH DPELWLRQV DQG HQJDJHPHQ
VHFWLRQ

7R DFKLHYH WKH UHVHDUFK DLP , QHHGHG WR DGRSW D U]
FDSWXUH WKH KROLVWLF FRQIHUHQFH MRXUQH\ RYHU D FD!
ZRUOG LQWHUYLHZV LQIOXHQFHG E\ WKH XQVWUXFWXUHG
DFKLHYH WKLV LQ FRPELQDWLRQ ZLWK WKH UHVHDUFK VD
UDQJHG IURP RQH FRQIHUHQFH MRXUQH\ WR MRXUQH\V RYH
7KH DGRSWHG PHWKRG ZDV UHDOLVWLF EHFDXVH RI WKH V
EH DEOH WR WHOO WKHLU VWRU\ P\ UROH ZDV WR IDFLOLW
WKHP HQJDJHG ZKLFK LV LQ DJUHHPHQW ZLWK +HUPDQQV-
WDVN LV WR IDFLOLWDWH WKH HYROXWLRQ RI WKH GUDPD
WKLV PHWKRG , ZDV DEOH WR FDSWXUH WKH ULFKQHVV G|
FRQIHUHQFH MRXUQH\V ZKLFK RWKHU LQWHUYLHZ DSSURI
SUREOHP FDQWHUHG LQWHUYLHZV RU HOLWH LQWHUYLE
DFFRPSOLVKHG WR DFKLHYH WKH UHVHDUFK DLP ,Q WKH |
DQDO\WLY WHFKQLTXH , DGRSWHG WR LQWHUSUHW WKH GDW

7KLV WHFKQLTXH FRPSOLPHQWHG WKH GDWD FROOHFW
WKH LQWHUSUHWDWLRQ RI WKH PHDQLQJ RI WKH JPHVV\-
ZLWKLQ WKH EURDGHU VWRU\ &ODUNH %UDXQ

'‘DWD DQDO\WVLVY WHFKQLTXH 7KHPDWLF GDWD I

7KH GDWD DQDO\VLV WHFKQLTXH , DSSOLHG ZDV WKHPDWLF
ZKLFK zZzDV DSSURSULDWH JLYHQ WKH LQWHUSUHWLYLVW VW
WHFKQLTXH WKHPHVY ZHUH GHULYHG IURP DOO WKH LQWI
FRPSRVHG WKH GDWD VHW ZLWK WKHPHV UHODWHG WR Wk



7KH WKHPDWLF GDWD DQDO\VLVY DSSURDFK QRW RQO\ DOOR
WR FRQWULEXWH WR WKH H[SODQDWLRQ RI WKH LQGLYLC
FRQIHUHQFH MRXUQH\ DV D SKHQRPHQRQ &UHVZHOO

PHDQLQJ Rl VPDOOHU SDUWV E\ UHODWLQJ WKHP WR WKH ;
7KH WKHPDWLF DQDO\VLV DSSURDFK LQ DGGLWLRQ DOOR
LQGLYLGXDOO\ ZLWK UHJDUG WR WKH VRFLDO RU RUJD(
SDUWLFLSDQWY LQ DGGLWLRQ WR GHYHORSLQJ WKHPHV JHC
7KLV ZDV SRVVLEOH EHFDXVH DOWKRXJK HDFK VWRU\ UHIOH
DEOH WR SURYLGH DQ XQGHUVWDQGLQJ EH\RQG WKH LQGLY
OLYHV PRYHV WKURXJK KLVWRU\ DQG VWUXFWXUH OXVVRQ

7R SURYLGH D WUDQVSDUHQW VWUXFWXUH WR WKH GDWD
&ODUNH V V L[GHKDDV HVPLOLDULVDWLRQ FRGLQJ
UHYLHZLQJ WKHPHV GHILQLQJ DQG QDPLQJ RI WKHI
7KHPDWLF DQDO\VLV LV DQ LWHUDWLYH DQG UHFXUVLYH S
EDFN DQG IRUWK EHWZHHQ HDFK VWHS WR HQVXUH WKDW "
WKH GDWD %UDXQ DQG &ODUNH KDYH VLQFH WKH SXE
WHFKQLTXH %UDXQ &ODUNH UHIOHFWHG XSRQ WKH L
UHIOH[LYH WKHPDWLF DQDO\VLV ZLWKLQ WKLV WH[W LW Z
DQDO\VLV IRU HDVH RI ODQJXDJH 7KHLU ZRUN KDV JUHD
HYLGHQFHG WKURXJKRXW WKLV VHFWLRQ ZLWK H[WHQVLYH
HQJDJHG ZLWK RWKHU VFKRODUV:- ZRUN RQ WKH DUHD RI G
, GLVFXVV WKH SURFHVV DGKHUHG WR ZLWKLQ HDFK SKDVF
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Figure 11 - Application of Braun and Clarke's (2006) thematic analysis PDWLF DQDO\VLV
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'‘DWD IDPLOLDULVDWLRQ

7KH LQLWLDO VWHS LQ WKH GDWD DQDO\VLV SURFHVV ZDV
%UDXQ &ODUNH TKURXJK FRQGXFWLQJ DOO WKH LQV
DOUHDG\ DW GDWD FROOHFWLRQ VWDJH HVSHFLDOO\ DV H
RQH WKURXJK LPSURYLQJ DQG DGDSWLQJ WKH LQWHUYLH.
FRUUHVSRQGLQJ WR WKH LQGXFWLYH DSSURDFK WR WKH U
IDPLOLDULVDWLRQ FROQWLQXHG IROORZLQJ WKH FRPSOHMW
YHUEDWLP WUDQVFULELQJ DV FDQ EH VHHQ LQ )LJXUH ZKL
IDPLOLDULVDWLRQ DQG KRZ LW OHG LQWR DQG PHUJHG ZLV

8SRQ FRPSOHWLRQ RI DOO WKH LQWHUYLHZV EHLQJ WUDQVF
DJDLQ ZKLOVW UHDGLQJ IRU DFFXUDF\ %UDXQ &ODUNH
FRUUHFWLQJ , GLG VR 7KLV SURFHVV ZDV UHSHDWHG WKUH
QRW RQO\ WKH DXGLR UHFRUGLQJV DQG WUDQVFULSWV EXW
RI VW\OH DQG SUHVHQWDWLRQ 7KH UHDGLQJ RI HDFK WUDC
WKUHH WLPHV EXW UHSHDWHG PRUH RIWHQ

$QDO\V
i,QLWLDo" ($/LVWHQLQ f’ (fILVWHQLQJ WR

CEEYEVTES

ILWHUDW UHFRUGLQ UHFRUGLQJV
SHYLHZ $/LVWHQL(+5HIOHFW FILVWHQL®QJ + 5 ypGLQJ
F&RQVWUX+t$GDSWLQ LPSURYH | UHFRUGLQJ wubpgovFulswyv

RILQLWLY TXHVWLR( LQWHUYLHZ|,QLWLDO |Fly5y FrGL Ol
LQWHUY|LEtopNLQJ | XVLQJ UHFR| DQG 5 H

TXHVWLR{ LQWHUYL] DQG QRWHV| LQWHUSUHY ™"\ i suhwbwLr
QRWHYV

CEENrR —— RN \ A sHioHH
L QWHU 5HLQW

JLIXUH ‘DWD IDPLOLDULVDWLRQ SURFHVYV

'XULQJ WKH IDPLOLDULVDWLRQ , PDGH QRWHYVY UHJDUGLQJ |
WKH GDWD ZKLFK ZHUH UHYLVLWHG GXULQJ WKH HQWLUH
UHWXUQHG WR WKH DXGLR UHFRUGLQJY DQG WUDQVFULSW
IURP WKH GDWD 7KH OLVWHQLQJ SURFHVY ZDV SDUDPRXQW
WKH GDWD DV LW SURYLGHG RSSRUWXQLWLHYV IRU PH WR Kt
WKH LQWHUYLHZV WKHPVHOYHV WKH HPSKDVLV PD\ KDY}
LOQOWHUYLHZHH IRFXVHG RQ 7KH UHSHDWHG OLVWHQLQJ Sl
JHQHUDWH FKHFN DQG UHILQH WKH DQDO\WLF KXQFKHV 5D
HQJDJHPHQW ZLWK WKH GDWD DOORZHG IRU P\ HYROYHPHC
WKH GDWD WKURXJK UHIOHFWLRQ DQG DELOLW\ WR FRQWH
LOQWHUYLHZ EXW WKH RYHUDOO GDWD VHW DQG LW VLWXD

([IDFWO\ KRZ PDQ\ WLPHVY WKH WUDQVFULSWV VKRXOG



EH GLFWDWHG , FROQWLQXHG XQWLO WKH SRLQW ZKHUH C
JHQHUDWHG :DOWHUYV

&RGLQJ

7KH JHQHUDWLRQ RI WKH LQLWLDO FRGHV ZDV PDGH WKUR
YLHZHG DV "FRQFHSWXDO WRROV LQ WKH GHYHORSLQJ DQ
7KURXJKRXW WKH GDWD DQDO\VLV SURFHVV , ZDV FRQVFL
DQG HQVXULQJ WKDW WKH\ ZRXOG EH KHDUG DV LQGLYLGX
RI WKH FROOHFWLYH GDWD 7KLV LV LQ OLQH ZLWK OLOHV I
FRGHY HVVHQWLDOO\ WKH\ DUH ODEHOV 2 QRW QHFHVVD
PHDQLQJ 7KH ILUVW F\FOH LQYROYHG PDSSLQJ D SLFWXU'}
IHHOLQJ IRU WKH QDUUDWLYHV )LJXUH EHORZ GHPRQVW
QRW LQWHQGHG WR EH UHDG LW LV DQ LOOXVWUDWLRQ RI
IRXU FKRVHQ LQWHUYLHZV ZHUH QRW WKH RQHV FRQGXFWH
WKH HQG ZKHQ WKH LQWHUYLHZLQJ DSSURDFK KDG EHHQ
ILQDOLVHG ZKLFK LV LQ DFFRUGDQFH WR %UDXQ DQG &ODU
WKLV SURFHVV , GHYHORSHG D IXUWKHU LQWHUSUHWDWLF
YDULRXV H[SHULHQFHV DQG LQVLJKWYV

IR BBEBHEBEEREONRONOOOTT

JLIXUH (IDPSOH RI LQLWLDO PDSSLQJ RI WKH LQWHUYLHZV

7KH VHFRQG URXQG VHUYHG WKH VDPH SXUSRVH DV WKH IL
EHWWHU XQGHUVWDQGLQJ Rl WKH GDWD DQG IXUWKHU DZD
FRQVXPLQJ SURFHVV RI GUDZLQJ HDFK WUDQVFULSW ZDV F
FRGLQJ E\ XQGHUOLQLQJ LQ WKH WUDQVFULSWY DQG ZULW]



LQ )LIXUH 7TKHVH WZR URXQGV FRPSOHWHG WKH ILUVW
%RWK RI WKH URXQGY ZHUH FRPSOHWHG VROHO\ E\ PH XVLC
LOQOWHUSUHWLYLVW XQGHUSLQQLQJ RI WKH UHVHDUFK 7KLV
YRLFHY DQG VWRULHV ZLWKLQ WKH GDWD VHW 7KH LPSRU
WKH LQGLYLGXDO VWRULHV LV GLVFXVVHG LQ VHFWLRQ
ZKLFK , LGHQWLILHG WKURXJK DQDO\WLQJ WKH LQGLYLGXCL
VLPLODULWLHY DQG GLITHUHQFHYV

—_— -

x Yes ((laughs)) because al one poind about [ don't know, because | am 70 ok
s0 when | was shortly after | was 60 | thought ok well 1 will begin to, | wont
kind of refire straight away bul | will reduce my contract and | will you know
withdraw from, &0 | sopped | reduced my contract, an | thowght 1 am not
going ko o anymone imternaiional conferences and kind of | stopped going
for 2 or 3 years, erm... and then [ thought actually | am not ready 1o retire
vet {{laughs)) and | wanted to kind of you know get things poing again
erm... and one woy 1o &o that of course, a really good way 1s 1o commit
vourself to doing a paper at a conference bacanse then vou have a deadling to
mect and you meet the deadline and so it kind of really acts a5 an impetus for
oo by et writing enm... and ves and 1o begin kind of looking for mew
opporiunities and mone networking. So erm... yes 50 | know fior sune tha is
definitely why | keep going because of having that twe or three vears where |
didn’t, when | thought | was withdrawing and erm. .. and then when | wanted
e get going again it was kind of the key pant of it so.

K5: is there any key momenis in your conferences, in your academic career
that you can remember? That can be a bad experiemce as well.

Q:  Oh | had one bad experience. | hod one bad experience erm... which was
apnm pretty early om, when 1 hadnt been here very long [ went to
and erm... now | don’t know whether | have changed olshas changed
or | was just unlucky or ii has been a bit of both, erm. .. because | wouldn's, |
wall jusl say @ e bit more ubuu'whrn [ have told you about the
first experience. | went to this thing, and [ had a paper &n and it was, | was
very, very mew il was probably my first proper academic paper, | had
presented other things before, bat you know now | wis given an ok lime, so
the audience was constructive and erm... kind of all the rest of'it. But [ saw |
some other new researchers really being kind of savaged. and [ thoaght | T,
don’t want to be part of this community [ really, really don’t like this because
the maths education community erm. .. in England is a very, | think is a very
supportive one. | have always found it very supponive from when | was very
first going to day conferences, because | got (o the (R | was telling you
that | pm now Chair of, they have 3 day conferences a vear and really you
kmow, really inclusive. If there is a very new researcher, even if they do
something that is pretiy hopeless people look for the positives in it, they offer
really useful feedback, it 1= a very supportive and inclusive community. S0
when | went to thisNE| thought oh my goodness me ((laughs)) | am not
coming here again and also, it fch very cliguey. 1t felt like you know if you
didin'i already, if you weren'i already i with an in-crosvd now thai could be
you see, that is difficult for me because now number 1 1 am almost certainly
being with lots of in-crowds but also | don’t really care if | am not. Erm...
s if | just sit having coffee on my ewn it doesn’y bother me in the leasi,
whereas then | thought oh... 1 [42.56] poor [rame] no mates, sitting here
dom’t knew ariybody. S0 erm. .. %0 T thought oh 1 am not going there again
even though as 1 say | wasn't badly treated | saw other people being badly
treated. Ermi... so [ didn™t go o JEER for abowl 10 vears, and then just by
chance there was an underspend erm... here, o . iv1v| the
said kind of like on September 17, we have got this underspend anybody can
gpend the money in the next kind of month, so 1 thowght | could go o T
| wasn't presenting or anything bui | thoughi well | was free, | will go o
. 5o | went ol without a paper, it is the only time | have ever
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JLIXUH ([DPSOH RI LQLWLDO KDQGZULWWHQ FRGLQJ RQ WUDQVFULSW



7KH WKLUG URXQG ZDV WR FRPSOHWH D VHFRQG VWDJH
DFFRUGDQFH WR %UDXQ DQG &ODUNH V UHFRPPHQGDYV
WKH &RPSXWHU $VVLVWHG 4XDOLWDWLYH 'DWD $QDO\VLYV
19LYR ZDV DSSURSULDWH EHFDXVH LW VXSSRUWHG ZLWK
YROXPH RI GDWD %UDXQ &ODUNH 6SHQFHU S5LWFKLFE
)XQGDPHQWDOO\ LW ZDV PH ZKR PDQDJHG WKH FRGLQ
PH WR JHQHUDWH WDEOHV ZLWKLQ OLFURVRIW ([FHO SUR®
PDSSLQJ RI WKH FRGHV VHH H[DPSOH LQ DSSHQGL][ ' ,
LQIRUPDWLRQ WR OLFURVRIW :RUG WR VLPSOLI\ WKH SURF
WKHVLVY 2YHUDOO WKHVH SUDFWLFHV VXSSRUWHG ZLWK Wt
SURFHVV LW ZDV GHYHORSHG LQ DFFRUG/XG@IFPDWS R LW B HR MWW
FRGHY VXSSRUWHG WKH WKUHH WKHPH JHQHUDWLRQ SKDVl!

7TKUHH UHFXUVLYH SKDVHV WR JHQHUDWH WKHPH\

7KH WKHPDWLF DQDO\VLV DSSURDFK LQFOXGHV WKUHH S
fVHDUFKLQJ: IRU WKHPHVY VHFRQGO\ UHYLHZLQJ WKH WKHI
RI WKHPHV 7KLV VHFWLRQ GLVFXVVHV WKHVH WKUHH SKD
J)LIXUH WKH DSSOLFDWLRQ RI WKH WKHPDWLF DQDO\VLYV |
"UHFXUVLYH SURFHVV ZKHUH PRYHPHQW LV EDFN DQG IRUW
%UDXQ DQG &ODUNH S

T6HDUFKLQJ- IRU WKHPHV GLG QRW PHDQ D VHDUFK IRU VF
ZKHUH , ZDV DQDO\VLQJ WKH FRGHV DQG EHJLQQLQJ WKH I
SODXVLEOH DQG FRKHUHQW WKHPDWLF PDSSLQJ RI WKH GI
UHFHQW SXEOLFDWLRQV E\ %UDXQ DQG &ODUNH WKH\ DUJ.
fVHDUFKLQJ- WR D WKH PRUH DSSURSULDWH WHUP RI TJHQF

S ZKLFK LOOXVWUDWHY FOHDUHU WKH DSSURDFK
JROORZLQJ WKH LQLWLDO OLWHUDWXUH UHYLHZ WKH FRQ
SUHVHQWHG LQ )LIXUH 7KLV IUDPHZRUN VXSSRUWHG WK
DQG XQGHUSLQQHG WKH JHQHUDWLRQ RI WKH WKHPHYV

7KH WKUHH VWDJHV RI WKH MRXUQH\ SURYLGHG WKH IUDPH
VWUXFWXUH KRZHYHU DV LW ZDV DQ LQGXFWLYH DQDO\VLV
FRGLQJ IUDPH RU WKH UHVHDUFKHU V DQDO\WLF SUHFRQF
ZKLFK PHDQW WKDW WKH WKHPDWLF DQDO\VLYVY ZDV GDWD G
FKDSWHU WZR DQG DJDLQ LQ FKDSWHUV IRXU DQG ILYH LO
P\VHOI RI P\ " WKHRUHWLFDO DQG HSLVWHPRORJLFDO FRPP
LQ DQ HSLVWHPRORJLFDO YDFXXPu %UDXQ &ODUNH
+DPPHUVOH\ DQG $WNLQVRQ-V DUIJXPHQW WKDW WKH C
VRFLDO UHVHDUFK DUH LQIOXHQFHG E\ WKH UHVHDUFKF
WKURXJKRXW WKH UHVHDUEFK



7KH WZR ILQGLQJV FKDSWHUV DUH SUHVHQWHG WKURXJK
GLVFXVVLRQ FKDSWHU VL[ RITHUV P\ LQWHUSUHWDWLRQ RI1\
WRIJHWKHU WKHVH WKUHH FKDSWHUVY LOOXVWUDWH KRZ \
VHPDQWLF OHYHO WR ODWHQW OHYHO 7KH LQLWLDO FRG!
PHDQLQJ RI WKH VWRULHY WKH SDUWLFLSDQWYV WROG OHD
SDWWHUQV ZLWKLQ WKH MRXUQH\V 7KLV ZDV QHFHVVDU\
HQDEOHG PH WR FUHDWH RQH FRPPRQ MRXUQH\ DOEHLMW
WKURXJKRXW ,W ZDV DW WKLV VWDJH WKDW WKH IRXQGDW
GHYHORSHG ZKLFK VXSSRUWHG WKH UHPDLQGHU RI WKH Wtk
WKH VHFRQG UHVHDUFK REMHFWLYH ZKLFK JXLGHG WKH VW
ZDV DFKLHYHG

7KH ILUVW SKDVH Rl WKH WKHPH JHQHUDWLRQ EHJDQ WR W
DV , "EHJDQ WR QRWLFH DQG ORRN IRU SDWWHUQV RI PHDC
WKH GDWDp %UDXQ &ODUNH S DQG DOWKRXJK WK
WKURXJK D GHVFULSWLYH DSSURDFK WKH ODWHQW OHYHC
VWDJH LQ WKH DQDO\WLFDO SURFHVV ,W ZDV DOVR DW W
UHVHDUFK TXHVWLRQ LQ DGGLWLRQ WR WKH JXLGDQFH IUR
TXHVWLRQ ZDV GHYHORSHG UHVSRQGLQJ WR %UDXQ DQG &
UHVHDUFK SURMHFWYV VKRXOG EH JXLGHG E\ UHVHDUFK T:
OLQNHG WR WKH UHVHDUFK DLP DQG REMHFWLYHV 7KH\
UHVHDUFK TXHVWLRQ DW WKLV VWDJH Rl WKH UHVHDUFK D
DSSURDFK 7KH UHVHDUFK TXHVWLRQ LV VWDWHG LQ VHF
SUHVHQWDWLRQ VWUXFWXUH RI WKH ILQGLQJV DQG GLVFXV

7KH LQLWLDO WKHPH JHQHUDWLRQ WKHUHIRUH VXUURXQGH
FROQWLQXHG WR GHYHORS WRZDUGV EHFRPLQJ D PRUH DQD
WKH VHPDQWLF OHYHO WR WKH ODWHQW OHYHO WKDW LV
LOWHUSUHWDWLYH OHYHO %UDXQ &ODUNH 7TKURXJK
ZLWK ZULWLQJ GLITHUHQW W\SHV RI LQIRUPDO WH[WV UHC
LOWHUSUHWDWLRQ RI LW 7KLV LV LQ OLQH ZLWK %UDXQ D
WR EH YLHZHG DV DQ LQWHJUDO SDUW RI WKH DQDO\VLV IF
D TXDQWLWDWLYH UHVHDUFK ZKHUH WKH ZULWLQJ LV FDUU
,W ZDV KRZHYHU QRW RQO\ ZULWLQJ ZKLFK VXSSRUWHG WK
IXUWKHU UHYLHZ RI WKH OLWHUDWXUH ZKLFK HQDEOHG DC
IXUWKHU XQGHUVWDQGLQJ RI WKH VXEWOH IHDWXUHV RI W

7KH UHYLHZ VWDJH FRQFHUQV PDNLQJ VXUH WKDW ERWK LG
DQDO\VLV IXOO\ FDSWXUH NH\ PHDQLQJY DQG SDWWHUQV
'LWKLQ WKLV SKDVH , WKHUHIRUH UHFRGHG WKH HQWLUH
ZKLFK RULJLQDWHG IURP WKH ILUVW URXQG RI FRGLQJ DQ
IUDPHZRUN LQ )LJXUH 1HZ FRGHV ZHUH VWLOO KRZHYHU
GHYHORSHG XQGHUVWDQGLQJ Rl WKH GDWD EHFDXVH RI WK
DV ZHOO DV WKH FRQWLQXRXV HQJDJHPHQW ZLWK WKH UH



ZDV WKH ODWHQW DQDO\VLV ZKLFK ZDV GHYHORSLQJ , KDC
ZKLFK DOORZHG PH WR H[DPLQH WKH XQGHUO\LQJ LGHDV I
WKHUHIRUH VKDSH DQG LQIRUP WKH DQDO\VLVY DQG LQWH
&ODUNH

7KH WKLUG SKDVH RI WKHPH JHQHUDWLRQ ZDV WR GHILQH
RXW IRU WKH ILUVW WLPH WKH VWUXFWXUH RI WKH WZR
GHYHORSHG 7KH FRQFHSWXDO IUDPHZRUN SUHVHQWHG LQ
IRXQGDWLRQ DQG OLPLWDWLRQV IRU WKH LQLWLDO DQDO\V
KRZHYHU DV WKH DQDO\VLV FRQWLQXHG UHFXUVLYHO\ LQ
HYLGHQW WKDW WKH GDWD KDG D GHHSHU VWRU\ WR WHOC
EHFDPH LQFUHDVLQJO\ HYLGHQW WKURXJK LQWHUSUHWDW
EHIXQ 7KH UHSHDWHG HQJDJHPHQW ZLWK WKH GDWD DQC
ZULWLQJ SURYLGHG WKH IRXQGDWLRQ IRU H[SRVXUH WR
LGHQWLILHG DV WKH LQIOXHQFHY OHDGLQJ WR WKH JHQH!
ZKLFK SURYLGHG WKH VWUXFWXUH RI FKDSWHU VL[ $00 W
FDQ EH YLHZHG LQ DSSHQGL[ $ 7KH NH\ SKDVH IRU PH ZLWk
ZULWLQJ SKDVH ZKLFK DOWKRXJK LW ZDV WKH ODVW LW
LOQWHUSUHWDWLRQ WKURXJK VWUXFWXUHG WH[W WKDW WK
LPSRUWDQFH RI WKH UHFXUVLYH DSSURDFK ZLWKLQ WKH
ZULWLQJ , ZDV PLQGIXO WR HQVXUH WKDW WKH WKHPHV GH
WRR PXFK RU EH WRR GLYHUVH DQG FRPSOH[ %UDXQ DQG ¢

"ULWLQJ WKH UHSRUW

7KH ERXQGDULHYVY EHWZHHQ WKH VWDJHV RI WKH DQDO\VLV
WKHPH JHQHUDWLRQ SKDVHV DQG WKH ZULWLQJ SKDVH ZKL
WKH WKHPDWLF DQDO\VLV DSSURDFK WR EH DSSURDFKHG
IDLQVRQ HW DO TKURXJKRXW WKH SURFHVV WKH UFL
VXSSRUWHG ZLWK GHYHORSPHQW RI LGHDV DQG VIQWKHVL"
VWXG\ ZDV FDUULHG RXW RYHU DQ HIWHQGHG SHULRG EHFL
FLUFXPVWDQFHY DQG WKH UHVHDUFK GLDU\ KHOSHG LQ PDL
LOQFOXGLQJ WKH ZULWLQJ RI WKH WKHVLY 7KH GDWD PDQD
WKH IUDPHZRUN DQDO\VLY DSSURDFK ZDV HVVHQWLDO WR
RYHU WKH TXRWHV HPSOR\HG WKURXJKRXW WKLV WKHVL
LOWHUSUHWDWLRQ

&RQWULEXWLQJ WR WKH HIWHQGHG SHULRG ZDV WKH DSSUF
ILQGLQJY DQG LQWHUSUHWDWLRQ RI WKH GDWD 7KH YDV
FUHDWHG REVWDFOHY LQ KRZ WR GHOLYHU WKH GHSWK RI W
7KH ILQDO VWUXFWXUH FDPH DERXW IROORZLQJ QXPHURXV
DSSURDFK LQ SDUWLFXODU GLITHUHQW WULDOV DQG UHILC
RI WKH UHSRUW ZKLOVW VWUXFWXULQJ WKHVLV 7KLV ZD
TXDOLWDWLYH DQG LQWHUSUHWDWLYH VWXG\ ZKHUH WKH 1



SUH GHILQHG FRQFOXVLYH HQGLQJ SRLQW ,W DOVR VXSSR
TXDOLWDWLYH UHVHDUFK LV D FUDIW DV RSSRVHG WR SXL
ZKHUH , DV WKH UHVHDUFKHU QHHGHG WR EH FDUHIXO KRZ
VKDSHG NQRZOHGJH RI WKH SKHQRPHQRQ VWXGLHG WKH FI
WKH GDWD DQG DQDO\VLV GHSWK ZDV QHHGHG ZLWK Wt
FRQVXPLQJ DQG ZLWK WKH VKHHU DPRXQW RI GDWD WR LQV
QRW KXUULHG EXW JLYHQ SOHQW\ Rl WLPH /DLQVRQ HW DO

7KH IOH[LELOLW\ LQYLWHG E\ WKH WKHPDWLF GDWD DQDO)
ZDV Rl XWPRVW LPSRUWDQFH WKURXJKRXW WKH DQDO\VLYV
PH WR JR EDFN DQG IRUWK EHWZHHQ VWDJHV QXPHURXV WL
JRU H[DPSOH WKH UHFXUVLYH WKHPDWLF DQDO\VLV DSSUF
WKH ILQDO IUDPHZRUN SUHVHQWHG LQ )LJXUH WRZDUG®
ZDV EHFDXVH LW VIQWKHVLVHG WKH PHDQLQJ RI WKH UHVH
LOWHUSUHWHG %HIRUH FRQFOXGLQJ WKLV FKDSWHU ZLW
TXHVWLRQ DQG LQWURGXFWLRQ WR WKH VWUXFWXUH RI WK
FKDSWHUV WKH IROORZLQJ VHFWLRQ ZLOO GLVFXVV WKH F
TXDOLW\ HYDOXDWLRQ

SHVHDUFK ULJRXU WUXVWZRUWKLQHVY DQG H'

7KH TXDOLW\ RI D TXDOLWDWLYH UHVHDUFK LV DVVHVVHG
UHVHDUFK (DVWHUE\ 6PLWK HW DO ZKLFK , KDYH LQ
DQG DUJXHG WKURXJKRXW WKLYV FKDSWHU 7KLV VHFWLRC(
WUXVWZRUWKLQHVYV RI WKLY UHVHDUFK DV ZHOO DV SUHVH
TXDOLWDWLYH VWUDWHJI\ RI WKLV UHVHDUFK UHMHFWYV V
TXDQWLWDWLYH VWDQGDUGYVY RI UHOLDELOLW\ DQG YDOLGL
*XED WKH\ VXSSRVH WKDW RQH WUXWK LV YDOLG IR
DGDSWHG IRU WKLV UHVHDUFK DV , KDYH RXWOLQHG WKUR:
WKH DFFRXQW RI WKH GDWD DQDO\VLVY WHFKQLTXH ZKLFK L
DFFXPXODWHG DFFRXQW RI WKH OLIH ZRUOG LQWHUYLHZYV .

7KH ULJRXU Rl WKH UHVHDUFK LV HYDOXDWHG RQ WKH EDV
FRQFHSWV DQG PHWKRGV XVHG IRU WKH VWXG\ (DVWHUE\ ¢
LQWURGXFWLRQ DUJXHG WKH QHHG DQG FRQFHSWV SURYL
DQG LW ZDV IXUWKHU VXSSRUWHG WKURXJKRXW WKH UHYLH
FKDSWHUV UHVSRQGHG WR WZR TXHVWLRQV UHFRPPHQGHG
MXGJLQJ WKH TXDOLW\ RI WKH UHVHDUFK DV LQWHUSUHWE
UHOHYDQW WKH VWXG\ LV WR WKH UHOHYDQW FRPPXQLW\
JLYHQ WKH H[LVWLQJ NQRZOHGJH RQ WKH VXEMHFW 7KH FF
HYHQW VWXGLHV LQ SDUWLFXODU IRFXVLQJ RQ FRQIHUHQ
SRVLWLRQ , DUJXHG DW WKH EHJLQQLQJ Rl WKLV FKDSWHU .
WR JDLQ LQVLJKWV LQWR WKH FRQIHUHQFH DWWHQGHHYV-



ZLWKLQ WKLV UHVHDUFK ,Q DGGLWLRQ DQ DSSURSULDWI
+DPPHUVOH\:-V S GHILQLWLRQ RI YDOLGLW\ “WKF
DFFXUDWHO\ UHSUHVHQWY WKH VRFLDO SKHQRPHQD WR ZK
FULWHULRQ IRU WUXVWZRUWKLQHVY DGRSWHG IRU TXDOLW

BXSSRUWLQJ WKH WUXVWZRUWKLQHVV RI WKLV VWXG\ LV \
SDUWLFLSDQWVZ YRLFHV ZLWK WKHLU TXRWHV WKURXJKR >
DXWKHQWLF UHSUHVHQWDWLRQ RI WKHP ZLWKLQ P\ LQWH

7KLV UHVSRQGV WR WKH ILQDO TXHVWLRQ UHFRPPHQC
6HDOH UHJDUGLQJ ZKHWKHU WKH FUHGLELOLW\ RI WK
HYLGHQFH 7KH ILQGLQJV DQG GLVFXVVLRQ SUHVHQWHG ZL
WKH SDUWLFLSDQWV: OLIH ZRUOG PHDQLQJV DQG H[SHULH
WKH UHVHDUFKHU $OWKHLGH -RKQVRQ DV GHWDLC
FKDSWHUV , KDYH WKHUHIRUH XVHG P\ SDUWLFLSDQWV: R
DQDO\VLYV LQWURGXFLQJ WKHLU IHDWXUHV RI KRZ WKH\ H
/IDLQVRQ HW DO DQG SUHVHQWHG DQ LQWHUSUHWDW
WKHUHIRUH EH HYDOXDWHG RQ WKLV DQG QRW DQWLFLSDW
DV WKH LQWHUSUHWHU WR VWHS RXWVLGH RI P\ RZQ H[SH!
RWKHU FRQIHUHQFH DWWHQGHHV ZLWK IXUWKHU H[SHULLI
LQWHUSUHWDWLRQ RI WKH SDUWLFLSDQWVY:- VWRULHV DQG
FKHFEFNLQJ ZDV QRW XQGHUWDNHQ 7KLV DSSURDFK LV LQ I

VXJIJHVWLRQV IRU WKHPDWLF DQDO\VLV DV WKH\ DUJ
SDUWLFLSDQWV: H[SHULHQFHVY IURP GLIIHUHQW DQJOHV W
UHVHDUFKHU LGHQWLILHY DQG LQWHUSUHWY DVSHFWV ZKlL
PRVW LPSRUWDQWO\ , JR EH\RQG UHSUHVHQWLQJ WKHLU YF
E\ P\ RZQ YDOXHV DQG DVVXPSWLRQV 7KURXJKRXW WKH LQ)
P\ XQGHUVWDQGLQJ RI WKH LQGLYLGXDO VWRULHV E\ DV
TXHVWLRQV WR GHWHUPLQH ZKHWKHU WKH LQWHUSUHWDW
BWUDXVV &RUELQ

7TDEOH EHORZ VXPPDULVHVY WKH ULJRXU DQG WUXVWZRUW
DQ RYHUYLHZ RI KRZ WKLV VWXG\ IXOILOV WKH SRLQWYV
DV D FULWHULD IRU D JRRG WKHPDWLF DQDO\VLYV
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W LV HVVHQWLDO WR DGRSW JRRG HWKLFDO SUDFWLFHV Z
WKH SXUSRVHV RI WKH WUXVWZRUWKLQHVYV RI WKH UHVHD
VXFK DV VRFLDO UHVSRQVLELOLW\ DQG KXPDQ ULJKWYV :H
UHVHDUFK DGGUHVVHG WR NH\ SULQFLSOHV LQ UHVHDUFK I

(QVXULQQRWKIDBRPHY WR SDUWLFLSDQWYV

5HVSHFWGQIQMWMWUHVHDUFK SDUWLFLSDQW|\V

(QVXULQJILD IKWREBHRDVHQW Rl UHVHDUFK SDUWLFLSDQWYV

SURWHFWILQY WKKHHVHDUFK SDUWLFLSDQWYV

(QVXULFRYIKIEBHQWLDEBVYWDUFK GDWD

SURWHFWIROWKBIVLQGLYLGXDOV RU RUIJDQLVDWLRQV

$YRLGIGHFHSWLRQ DERXW WKH QDWXUH RU DLPV RI WKFE

'"HFODUDWLRQ RI DIILOLDWLRQIORPEDPWHVRXWAWY DQG

+ROQHVWWDRGVSDUIUHBDRPPXQLFDWLRQ DERXW WKH UHVHE

$YRLGDQFHPRVDMDBUQYJDOVH UHSRUWLQJ Rl UHVHDUFK IL

7TDEOH .H\ SULQFLSOHV LQ UHVHDUFK HWKLFV (DVWHUE\ 6PLWK HW D

$GKHULQJ WR WKH SULQFLSOHV DERYH LQ 7DEOH DOO SF
ZHUH FRQWDFWHG WKURXJK HPDLO SURYLGLQJ LQIRUPDWLF
HOLJLELOLW\ DQG ZLOOLQJQHVV WR VKDUH WKHLU FRQI
SDUWLFLSDWLQJ LQ WKH UHVHDUFK 'HWDLOHG LQIRUPDWL
,QIRUPDWLRQ 6KHHW VHH DSSHQGL[ ( ZKLFK RXWOLQHG V
WKH LQWHUYLHZ EHJDQ WKH SDUWLFLSDQWY JDYH WKHLU
WKH 3DUWLFLSDQW &RQVHQW )RUP VHH DSSHQGL]J ) 3U
JDLQLQJ IRUPDO FRQVHQW IRUP DUH JRRG SUDFWLFH ZKHQ
SDUWLFLSDQWYV (DVWHUE\ 6PLWK HW DO DQG LQ OLC
ZHUH IROORZHG WKURXJKRXW WKH UHVHDUFK

,Q DGGLWLRQ QRQH RI WKH SDUWLFLSDQWY UDLVHG HW
SDUWLFLSDQWY WR FKRRVH LQWHUYLHZ ORFDWLRQ RI W
UHFRPPHQGDWLRQV LW ZDV HQVXUHG WKDW QHLWKHU WKH
RI EHLQJ KDUPHG SK\VLFDOO\ 7KH UHVHDUFK ZDV QRW HJ[
HQVXULQJ H[ WUHPHO\ OLPLWHG SRVVLEOH SV\FKRORJLFDO
ORUDNDEDWL %UDFNVWRQH DQG HYHU\RQH:V GLJQ
DYRLGLQJ GHFHSWLRQ DERXW WKH QDWXUH RI WKH |
FRPPXQLFDWLRQ 7KH SULYDF\ DQG DQRQ\PLW\ RI WKH UHV|I
DOO SDUWLFLSDQWY ZHUH JLYHQ SVHXGRQ\PV DV GHWDLO
FRQILGHQWLDOLW\ RI LQIRUPDWLRQ JLYHQ DV LQGLYLGXDO
DQG QRW VKDUHG ZLWK RWKHUYV



3UHVHQWDWLRQ RI 7KH &RQIHUHQFH -RXUQH\ I
TXHVWLRQ DVNHG

7KH OLIH ZRUOG LQWHUYLHZ PHWKRG DSSOLHG ZLWKLQ WK
DSSURDFK D QDUUDWLYH PHWKRG ZKLFK .RKOHU 5LHVVPD
DSSOLHG LWV WUXVWZRUWKLQHVYV LV GLVFXVVHG 7KURX:
EURXJKW DORQJ ZLWK PH RQ WKH MRXUQH\ , KDYH WDNHQ
WwWubDLO RI HYLGHQFHp .RKOHU 5LHVVPDQ S Rl WK
LQWHUSUHWDWLRQ RI ERWK HPSLULFDO GDWD DQG H[LVWL
ZKLFK SUHVHQWYVY D FRQVWUXFW RI WKH LQWHUSUHWDWLYH
WHFKQLTXH RI WKHPDWLF DQDO\VLVY %UDXQ &ODUNH
LQGLYLGXDO MRXUQH\V DV RQH DFFXPXODWHG MRXUQH\ ZK
7KH UHVHDUFK PHWKRGRORJ\ PHWKRGY DQG GDWD DQDO\V|
GLDU\ DOORZHG WKH LQVLJKW , KDYH DFKLHYHG IURP RQJR
WKH UHFXUVLYH SURFHVV 7KURXJKRXW LW , FRQWLQXRXVC
OHDGLQJ WR DQ LWHUDWLYH SURFHVY RI GHYHORSLQJ WK
WKUHH FKDSWHUYV

7KH UHVHDUFK TXHVWLRQ HPHUJHG IROORZLQJ WKH LQL)
FRQWLQXHG WR GHYHORS WKURXJKRXW WKH GDWD FROOHF
IUDPHZRUN DV SUHVHQWHG DW WKH HQG RI WKH OLWHUDW>
WKH TXHVWLRQ DV LW HPHUJHG WKDW OLPLWHG NQRZOHGJ
WKH H[SHULHQFH DQG RXWFRPH DV LOOXVWUDWHG LQ )L.
LQWURGXFHG LQ 7DEOH

J)LIXUH &RQFHSWXDO IUDPHZRUN XSGDWHG ZLWK HOHPHQWYV RI WKH L

KDW LQIOXHQFHV WKH GHYHORSPHQW RI RXWFRPHV JDLC

7TDEOH 7KH UHVHDUFK TXHVWLRQ



7KH IROORZLQJ WZR FKDSWHUV IRXU DQG ILYH LOWURGXFH
DFDGHPLFV DQG WKHQ IRU WKH SURIHVVLRQDOV 7KH\ IROO
MRXUQH\ DV SUHVHQWHG LQ )LIJXUH RQ SDJH ZKLFK ,
LQFOXGLQJ WKH OLWHUDWXUH 7KLV IUDPHZRUN QRW RQO\
KLIKOLJKWY LPSRUWDQW WRXFKSRLQWYV WRZDUGV WKH G
MRXUQH\ W VKRZV KRZ WKH MRXUQH\ EHJLQV ZLWK WKH
FRQIHUHQFH IROORZHG E\ FRQVLGHUDWLRQ RI WKH PRWLYL
WR DWWHQG WKH SURVSHFWLYH DWWHQGHH HQJDJHV ZLV
WKDQ RWKHUV 7KHUHDIWHU LV WKH H[SHULHQFH DW WKH |
GHYHORSHG IXUWKHU LQ VHFWLRQ DQG )LIXUH 7TKH |1
FRQIHUHQFH MRXUQH\ LQYROYH WKH GHYHORSPHQW RI WKF
WKDQ RWKHUV 7KH FRQFHSWXDO IUDPHZRUN DV SUHVHQW
GHYHORSHG ZLWK IXUWKHU GHWDLOV IROORZLQJ WKH DQD
WKUHH VWHSV RI PRWLYDWLRQ H[SHULHQFH DQG RXWFRPH
GHWDLOHG VWHSYV

TKURXJKRXW WKH FKDSWHUV WKH VHPDQWLFY Rl WKH RYHI
JURXSYVY RI UHVHDUFK SDUWLFLSDQWY DFDGHPLFV DQG SUF
WKH FKDSWHUVY DUH SUHVHQWHG UDWKHU GHVFULSWLYHO\
OLQHDU WKDQ WKH ZD\ LQ ZKLFK WKH VWRULHV ZHUH SUH\
IRU WKH ODWHQW DQDO\VLV LQ FKDSWHU VL[ WKH GLVFXV
DOVR PHDQV WKDW WKHVH WZR FKDSWHUV PD\ DSSHDU DW
WKH\ DUH IROORZLQJ WKH VDPH SULQFLSOHV SUHVHQWHG 1
ZKLFK LV VKRZQ EHORZ 7KH RYHUODS LV LQHYLWDEOH EHW
FKDSWHU IRXU DQG SURIHVVLRQDOV LQ FKDSWHU ILYH KRZ
VLIQLILFDQW GLITHUHQFHYV 7KH IRFXV WKURXJKRXW FKDSW
DWWHQGHH DQG WKH UROH RI WKH HYHQW FUHDWRU ZLWt
VHFWLRQ RI WKH GLVFXVVLRQ FKDSWHU

7KH GLVFXVVLRQ LQ FKDSWHU VL[ EHJLQV ZLWK DQ H[DPLC
FRPSDUH WKH DFDGHPLFV DQG SURIHVVLRQDOV WR UHYH
GLIIHUHQFHV ZLWKLQ WKHLU MRXUQH\V 7KLV FRPSDULVRQ
RYHUDOO GDWD OHG WR WKH GHYHORSPHQW RI IUDPHZRUN
Rl WKH FKDSWHU 7KH GHYHORSPHQW RI WKLV DQG RWKHU
LQWHUSUHWDWLYH HSLVWHPRORJLFDO VWDQFH DQG DFFRF
DQDO\VLQJ WKH GDWD FRQYHUVDWLRQV ZLWK P\ 3K' FR
HQJDJHPHQW ZLWK WKH UHVHDUFK GLDU\ 1RW OHDVW LW Z|
FRQIHUHQFH DWWHQGDQFH LQFOXGLQJ SUHVHQWDWLRQV D
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&KDSWHU FRQFOXVLRQ

7KLY FKDSWHU KDV DUJXHG P\ XQGHUSLQQLQJ UHVHDUFK
DQRG LOQWHUSUHWLYLVW HSLVWHPRORJLFDO VWDQFH ZKLFK
DQG LQGXFWLYH DSSURDFK WR DFKLHYH WKH DLP RI WKL
DWWHQGHHV:- KROLVWLF FRQIHUHQFH MRXUQH\ W KDV DU
DSSURDFK WR VDPSOLQJ WKH QLQH DFDGHPLFV DQG QLQH
VWUXFWXUHG OLIH ZRUOG LQWHUYLHZYVY ZHUH MXVWLILHG

VXSSRUWHG GHFLVLRQV PDGH GXULQJ WKH UHVHDUFK MRX
WKURXJK WKH XVH RI WKH WKHPDWLF GDWD DQDO\VLV WHF
ZLWK D SUHVHQWDWLRQ RI WKH ILQGLQJV RI WKH WZR FR
FKDSWHU IRXU DQG WKH SURIHVVLRQDOV LQ FKDSWHU ILYH
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7KLV FKDSWHU ZLOO SUHVHQW WKH DFDGHPLFV:- FRQIHUHC

DQDO\VLV RI WKH GDWD 7KH
IURP WKH UHVHDUFK SDUWLFLSDQWYV

7R DOORZ IR

ILQGLQJY DUH GHWDLOHG ZLW

U D FR

FRQIHUHQFH MRXUQH\ WKURXJK WKH DFDGHPLF OLIH WKH
FRQVLGHUHG DQG GLVFXVVHG WKURXJKRXW

$FDGHPLFV

(DU ~RKDQQ(®V2 /HFWXUHU %XVLQHVV PDC
4D UMLRQDOG& 2 3K' 6WXGHQW OHGLFLQH

ODUMR|U&H /HFWXUHU XQGHUWDNLQJ D 3K’ % X VL

$QLWD| 0& 2 /HFWXUHU XQGHUWDNOQILR HBKY PDQDJHPH
OLG | .DUHQ| 0& 2 3BRVWGRFWRUDO 5HVHDUFKHU *HRV
&DUHSBIQIUHGO0& 2 3BRVWGRFWRUDO 5HVHDUFKHU OHGI

5RVDO|LOEG2 6HQLRU DFDGHPLF XQGXEWWNRQJ D| 3K'
IDWH+HQULHWWDBURIHVVRU (GXFDWLRQ
&DUHHWLHOG/& 2 3URIHVVRU (QJLQHHULQJ
7DEOH EHORZ LV SUHVHQWHG WR UHPLQG WKH UHDGHU R

DQG FDUHHU VWDJH ,Q RUGHU WR DFKLHYH WKH VHFRQG RI
DFDGHPLFV:- DQG SURIHVVLRQDOV: FRQIHUHQFH MRXUQH\ W
MRXUQH\ DQG WKH SURIHVVLRQDOV- MRXUQH\ ZLOO EH H[S
FKDSWHU ILYH DQG WKHQ FRPSDUHG LQ VHFWLRQ ) X L
XQGHUSLQQLQJ HOHPHQWY Rl WKHVH MRXUQH\V ZLOO EH
FRPSDUHG ZLWK WKH OLWHUDWXUH LQ FKDSWHU VL[ 7KH
ZLWK WKH VWUXFWXUH RI WKH UHYLHZ RI WKH OLWHUDWX
EHJLQQLQJ ZLWK WKHLU GHFLVLRQ PDNLQJ SURFHVV OHD
FRQIHUHQFH DQG FRQFOXGLQJ ZLWK WKHLU RXWFRPHV GHY

[

~

$FDGHPLFV
(DU ~RKDQQ(HV2 /HFWXUHU %XVLQHVV PDC
\
0D UNLRQDOE& 2 3K' BWXGHQW OHGLFLQH
ODUMR|U&H /HFWXUHU XQGHUWDNLQJ D 3K’ % X VL
$QLWD| 0& 2 /HFWXUHU XQGHUWDNOQILR HBKY PDQDJHPH
OLG |.DUHQ| 0& 2 3BRVWGRFWRUDO 5HVHDUFKHU *HRV
&DUHSIQIUHGO0& 2 3BRVWGRFWRUDO 5HVHDUFKHU OHGI
5RVDO|LOZG2 6HQLRU DFDGHPLF XQGKXEWWNRQJ D| 3K
+HQULHWWDBURIHVVRU (GXFDWLRQ




/DW H

'DQLHO/& 2 3URIHVVRU JLOQHHULQJ
&DUHHUQ (Q Q Q
7TDEOH 7KH DFDGHPLF SDUWLFLSDQWYV

'"HFLVLRQ PDNLQJ SURFHVYV

7KH UHYLHZ RI WKH OLWHUDWXUH GHPRQVWUDWHG KRZ Wi
HQJDJHPHQW ZLWK D GHFLVLRQ PDNLQJ SURFHVV KRZHYHU
ZK\ DQG KRZ WKH DWWHQGHHV JHW LQYROYHG ZLWK WK
DFDGHPLFV SDUWLFLSDWLQJ LQ WKLY UHVHDUFK GHPRQV W U
ZLWK WKH UHFRJQLWLRQ RI D QHHG IRU WKH DWWHQGDQFF
ZDV EDVHG RQ J{VKDOORZ- UDWLRQDOH IRU DWWHQGLQJ I
UDWLRQDOH IRU DWWHQGLQJ LQFOXGLQJ H[SHFWDWLRQV
WKHP 7KHVH WZR FRQFHSWV RI fVKDOORZ - DQG JGHHS:- UD
WKLV UHVHDUFK IRU ERWK DFDGHPLF DQG SURIHVVLRQDO ¢
RQ FRQIHUHQFH DWWHQGDQFH GHFLVLRQ PDNLQJ SURFHVV
ZHUH OLQNHG WR SUDJPDWLF IDFWRUV FRQFHUQLQJ WKH U
DV FRVW WLPH DQG ORFDWLRQ DQG WKH YGHHS:- UDWLRC
H[SHFWDWLRQV RI RXWFRPHV IURP WKHLU DWWHQGDQFH V
FROODERUDWLRQ RSSRUWXQLWLHYV 7KH IROORZLQJ VHFWLF
RI WKH GHFLVLRQ PDNLQJ SURFHVV ILUVWO\ QHHG UHFR.
DWWHQGLQJ D FRQIHUHQFH DQG FRQFOXGLQJ ZLWK DQ RY
GHFLVLRQ ZDV WDNHQ WR DWWHQG

1HHG UHFRJQLWLRQ

7KH DFDGHPLFVY DWWHQGHG FRQIHUHQFHY ODUJHO\ IRU SUF
NQRZOHGJH DQG QHWZRUN ZLWK RWKHU SHRSOH DV WKRUF
RI WKH OLWHUDWXUH LQ FKDSWHU WZR 7KH QHHG WR DWWF
YDULRXYVY SURIHVVLRQDO GHPDQGY DQG GHSHQGHG XSRQ W

LQIOXHQFH RI FDUHHU VWDJH

(DUO\ LQ WKHLU DFDGHPLF FDUHHU WKH SDUWLFLSDQWV KL
XWLOLVH ZKHQ GHWHUPLQLQJ D QHHG WR DWWHQG 7KH\ K
ZHUH VWLOO DW 3K' VWXGHQW VWDJH DQG VRRQ WKH\ EHJ
FRQIHUHQFHV KDYH ZLWKLQ DFDGHPLD IRU HID-RS®BUMR KD Q
MRE NLQG BR®KIRWDOG IROORZHG WKL VWISH EL\ GUHHDP DV NALIQD
SUHVHQW UHVXOWV ZKLFK KD.XQHRRZ W) E H K QF & XFEROQ NHKUHHED FHHWW
ZKHQ SURYLGHG D FKDOOHQJH IRU WKH HDUO\ FDUHHU DFEL

$ IHZ DSSURDFKHY ZHUH PHQWLRQHG RQH RI WKHP EHLQJ
LQIRUP RI VXLWDEOH RSSRUWXQLWLHYV YIHV EGHHHHRR @Q\RWGD W R
FRQIHUHQFHV EHIRUH "WKLV RRXWEKEHEHKDRKR CGE HRHW WRQHR U P F
XQLYHUVLW\ QHHGV WR KDYH D SUHVHQFH WKHUH >-@ DQ(



RQH RI WKH ELJ FRQIHUHQPHE JLDDRXDQRWHKHU DV -RKDQQH
UHDVRQ IRU WKH FKRLFH RI KLV |L&\RWD W WH\Q &/HRGE \W RRY | AX B
RI WKH ZD\ DQG LW ZDV WKH ULJKW WLPH WR H WRXUMG SAKK/IXW
WKHUH ZDV RQH WKHPH ZLWKLQ W K H VIRRUQN HRJIH\DKERIH K IRKDH PK
LQWR LW ZDVQ -W D SHUIHFW |6WQ IERKW FIR\D @ B B JX®IR/VKDIGQLRG
RI WKLY SDUWLFXODU FRQIHUHQFH

7KH ILQDO PDLQ VRXUFH RI LQIRUPDWLRQ ZDV WKH HYHQ'
FRPPXQLFDWLRQ RQ WKHLU FRQIHUHQFHVY WR WKH SURVS
PDLOLQJ OLVWYV WKH\ VXEVFULEHG WR IURP UHOHYDQW D
RUJDQLVDWLRQV 7KLV LQIRUPDWLRQ ZDV DEOH WR JHQHUL
FRPPXQLFDWLRQ IURP WKH HYHQW FUHDWRU ZDV PRUH LP
XQIbPLOLDU WR WKH SURVSHFWLYH DWWHQGHH DV WKH GH

$W WKLV HDUO\ FDUHHU VWDJH WKH DFDGHPLFV KDG W
XQGHUVWDQGLQJ RI WKH LPSRUWDQFH RI SUHVHQWLQJ UH
HYROYHG DQG GHYHORSHG WKURXJKRXW WKH DFDGHPLF FI
FDUHHU HPSKDVLVHG WKLV SHUFHSWLRQ LQ VOLJKWO\ GLII
DFDGHPLFV UHIHUULQJ RIWHQ WR WKHLU GRFWRUDO UH\
H[DPSOH RIWHQ GHSHQGDQW RQ WKH VWDJH RI WKH UHVHD
WR EH SUHVHQWLQJ LW

$QLWD >0& /HFWXUHU XQGRBWDHNDRDQY DGR @UHVHQW L
VRPH \HDUV , GRQ-W >-@ ,W ZLOO GHSHQG RQ ZKDW VW
VRPHWLPHY LW-V MXVW QR /ILNH RQH \HDU , GLGQ-W
EHWZHHQ ,-YH GRQH P\ FRQFHSWXDO PRGHO ZKLFK , ¢
DERXW WR JR DQG FROOHFW P\ GDWD VR , MXVW GLGQ -V
WR SUHVHQW

5RVDOLQG D OHFWXUHU UHFHQWO\ DSSRLQWHG WR D VHQL
KDG D GLIIHUHQW SHUFHSWLRQ RI FRQIHUHQFHV WR WKH
EHJLQQLQJ RI KHU LQWHUYLHZ VKH VWD WSIGR SMHIDVE HPKLHFE K
FRQIHUHQFH 7KURXJKRXW WKH FRQYHUVDWLRQ LW KRZHYH
PDQ\ FRQIHUHQFHV UHODWHG WR KHU MRE 7KHVH PRVWO
HGXFDWLRQ OHYHO WHDFKLQJ SURIHVVLRQDOV UDWKHU W
EHHQ LQWHUQDO FRQIHUHQFHV ZLWKLQ KHU XQLYHUVLW\ Z
DWWHQIBHIR ®BRDGHPLF FRQIHUHQFH

SHTXLUHPHQOQW WR SUHVHQW UHVHDUFK RU UHSUHVHQW ZRU

7KH JHQHUDO DJUHHPHQW ZDV KRZHYHU WKDW DFDGHPLFV
HVSHFLDOO\ LQ WHUPV RI SUHVHQWLQJ UHVHDUFK DQG HYH
WKDW DWWHQGLQJ FRQIHUHQFHYV LV SDUW RI WKH UHTXLUH

5RVDOLQG >0& 2 6HQLRU DFDGHPLF , XERDGHWWBNAXRKQRDW 3
FRQIHUHQFHY DUH VRPHWKLQJ WKDW , VKRXOG GR WK



WKLQN , VKRXOG JR WR FRQIHUHQFHY , DP DQ DFDGHPI
VHHPVY WR EH RQH RI WKH WKLQJV WKDW \RX DUH PHDQ

7KLV UHDOLW\ IRU PDQ\ DFDGHPLFV RULJLQDWHG IURP WKH
WKHLU UHVHDUFK WR D ZLGHU DXGLHQFH IRU ZKLFK FRQIH
RSSRUWXQLW\ WR GR VR 7KH QHHG WR DWWHQG FRQIHUH:¢
DFDGHPLFV FDUHHU DV WKH\ ZHUH JDLQLQJ LGHDV DQG LQV
WKH RSSRUWXQLWLHV WR DWWHQG FRQIHUHQFHV JUHZ
SURJUHVVHG ZLWKLQ WKHLU FDUHHU 7KLV ZDV HYLGHQW Z|
ODWHU LQ WKHLU FDUHHU OLNH 'DQLHO GLVFXVDNE& DWWDHQ
LQYLWHBKWRKONKHQ PHDQW WKHLU SUHVHQFH ZDV SDLG IR
DQG FKDOOHQJHG E\ -RKDQQHV

"-RKDQQHV >(& /HMVLQWBHR® ZHQW DV KHU >KLV OLQt
UHSUHVHQWDWLRQ , ZRXOGQ-W EH DEOH WR JR WR LW
GRZQ WR D ILQDQFLDO WKLQJ , WKLQN VKH KDG EHHQ

7KLV GHPRQVWUDWHG WKDW -RKDQQHV ZDV RQO\ DEOH WF
ZRUNSODFH XWLOLVLQJ D VHQLRU PDQDJHUV LQYLWDWLF
RSSRUWXQLWLHV IRU D IXQGHG DWWHQGDQFH $ QHHG W
UHRFFXUULQJ WKHPH KRZHYHU QRW XQGHUSLQQHG ZLWK
RSLQLRQV RI WKH RUJDQLVDWLRQ DQG VHIXH KD YH QD NHUNVHE
FRQIHUHQFHV LQ WKH JURXS WKDW ZH DOZD\V JR WR WKDW
WR WKHM ILQDO WKHPH FRQWULEXWLQJ WR WKH QHHG \
DFDGHPLFV XQUHODWHG RI WKHLU FDUHHU VWDJH ZDV D ¢
DUHD UHODWHG WR WKHLU MRE

'DQLHO >/& SURIHRXRDWH LVRODWHG IURP RWKHU>V@
FRPPXQLW\ ZKHQ \RX VLW GRZQ WR ZULWH D SDSHU \RX
PDUN DP , XS WR GDWH-" 5LJKW ,V P\ PDWHULDO HUP
WKDW TXHVWLRQ LV WKHUH 6R EHFDXVH RI WKDW \RX
XSGDWH WR OLVWHQ WR SHRSOH

6HFWLRQ VXPPDU\

7KH SURIHVVLRQDO GHPDQGYV FRQWULEXWLQJ WR WKH QH
GLVFXVVHG VLIJQLILFDQW DQG YDULRXV W ZDV UHFRJQLYV
WKH QHHG WR SUHVHQW UHVHDUFK WR UHSUHVHQW WKH Z|
$V VXPPDULVHG LQ 7DEOH QRW RQO\ GLG WKH QHHGV GH
IRU H[DPSOH HYROYLQJ IURP JDLQLQJ LGHDV WR SUHVHQV
WLPLQJV EXW WKH VRXUFHV RI LQIRUPDWLRQ RQ WKH FF
HISDQGHG DV WKH\ JDLQHG IXUWKHU H[SHULHQFH

,QIOXHQFH RI 4DUHHU 6WDJH
R.QRZOHGJH ZKHQ WR DWWHQG
f ., QIRUPDWLRQ IURP VHQLRU FROOHDJXHYV




f @aRPPXQLFDWLRQ IURP (YHQW &UHDWRUV

WKURXJK YDULRXV FKDQQHOV

f1HHG WR SUHVHQW UHVHDUFK

f (ISHULHQFH
SHTXLUHPHQW WR SUHVHQW [UHVHDUFK
SHTXLUHPHQW WR UHSUHVHQW ZRUNSODFH
R,QYLWDWLRQV WR DWWHQG
7RSLF XSGDWH

7DEOH 2 $FDGHPLFV:- QHHG UHFRJQLWLRQ IRU DWWHQGLQJ FRQIHUHQF!

SDWLRQDOH IRU DWWHQGLQJ D VSHFLILF FRQIHUH

JROORZLQJ WKH GHOHJDWHYVY UHFRJQLWLRQ RI D QHHG IRL
PDNLQJ SURFHVYVY ZDV LQLWLDWHG ,Q VRPH LQVWDQFHYV

VWUDLIJKWIRUZDUG KRZHYHU LQ RWKHUV LW ZDV D FRPSC
GLVFXVVLQJ WKH UHVHDUFK ILQGLQJV RI WKH GHFLVLRQ PL
W EHJLQV ZLWK WKH YfVKDOORZ- UDWLRQDOHYV ZKLFK DUH
DQG WR SUDJPDWLF UHDVRQV 7KLV LV IROORZHG E\ 1GHHS
PRUH FRPSOH[ SURFHVV DV SDUWLFLSDQWY FRQQHFWHG

GHYHORSPHQW IDFWRUV LQFOXGLQJ WKH RXWFRPHV WKH\

1T16KDOORZ- UDWLRQDOH IRU DWWHQGLQJ DQG IDFWRU\

7KH FRPPXQLFDWHG LQSXWV WR WKH FRQIHUHQFHV VXFK
DWWHQGHHYV LQ SUHVHQFH ZDV RI LPSRUWDQFH IRU WKH
SURFHVV DV LW JDYH WKHP LQGLFDWLRQV Rl WKH SURVSHF
WKH\ ZHUH DQWLFLSDWLQJ IURP WKH DWWHQGDQFH 7KHV
GHFLVLRQ WR DWWHQG RU QRW DQG IRU PDQ\ LW ZDV W
FRQVLGHULQJ YGHHS- UDWLRQDOH JLYHQ WKDW WKH\ KDG
ZDV FRQILUPHG E\ DFDGHPLF SDUWLFLSDQWY DW DOO FDU}
ZDV LQIOXHQFHG E\ WKH GHVLJQ RI WKH HYHQW LQ WHUPV
WKURXJK WKH HQYLURQPHQW

&RQIHUHQFH GHVLJQ IDFWRUYV

7KH WRSLF PXVW EH UHOHYDQW ZDV HPSKDVLVHG IRU H[D}
DWWHQGHG FRQIHUHQ@F 6\ WKAWKLRSGBFW RQ P\ MRE RU GL
UHVHDUWFKHFWLRQ RQ H[SHULHQFHV DW WKH FRQIHUH
DOWKRXJK WKH LQWHQWLRQ ZDV WR DWWHQG D FRQIHUHQ
DOZD\V DFKLHYHG DV WKH DWWHQGHH -V LQWHUSUHWDWLR
FRXOG EH HLWKHU PLVLQWHUSUHWHG RU WKHUH ZDV D IDL
RULJLQDWH IURP LQH[SHULHQFH ZLWK WKH WRSLF DUHDV F
HVSHFLDOO\ WKH FDVH IRU WKH HDUO\ FDUHHD\DVBGHPL BW



D 3K'" VWXGHQW WKDW , ZDV WU\LQJ WR ILIXUH RXW ZKHUH
OLNH D ILQJHU FOLFNLQJ

7KH SURJUDPPH ZDV GHHPHG LPSRUWDQW DV LW ZDV DEOH
IRU OHDUQLQJ QHWZRUNLQJ DQG SURPRWLRQ DYDLODEOH
LQGLFDWLRQV WR ZKR ZRXOG EH LQ DWWHQGDQFH 7KH OH
RQO\ IURP WKH RIILFLDO SURJUDPPH EXW DOVR IURP RWK
DWWHQGHHYV ZHUH LQ GXULQJ WKH FRQIHUHQFH 7KLV ZDV
DOWHUQDWLYH OHDUQLQJ RSSRUWXQLWLHY FRPSDUHG WR
7KLV ZDV FRQILUPHG E\ DOO W\SHV RI SDUWLFLSDQWYV WKI
GHVLJQ RI WKH HYHQW LQ WHUPV RI RSSRUWXQLWLHV EURX

2WKHU SURVSHFWLYH DWWHQGHHYV SOD\HG D PDMRU SDUW
OHDUQLQJ DQG QHWZRUNLQJ DQG LQ OLQH ZLWK WKH WRS!
WKH GHFLVLRQ PDNLQJ SURFHVV 7KH SURJUDPPH FRPPXQ
SURPRWHG ZKR ZRXOG EH VSHDNLQJ DW WKH HYHQW DQG V
GHWHUPLQLQJ ZKR PLJKW EH DWWHQGLQJ 7KH SURJUDPPF
LQGLFDWH H[DFWO\ ZKR WKH DWWHQGHHYV ZRXOG EH DQG
OLVWV ZHUH JHQHUDOO\ QRW SXEOLVKHG SULRU WR WKH F|
RI NQRZLQJ ZKR ZRXOG EH DWWHQGLQJ -RKDQQHV UHYHDO
ZDV DERXW DVVXPSWLRQV RQ ZKR WKH SURINWHKE W LLYX/HDI)WDAQ
FRQIHUHQFH DQG LW LV D SDUWLFXODU \RX NQRZ TXLWH L
\RX-G H[SHFW WKHUH WR EHDEFHQ WDHR) ZDNVWMNQ &HKHW@D OR Q
ZDV DEOH WR XVH KHU RZQ H[SHULHQFH IURP DWWHQGLQJ I
DV WKLV ZDV H[SHFWHG ZLWKLQ KHU UROH DQG VXEMHF
H[SHULHQFHVY DORQJ ZLWK WKH UHSXWDWLRQ RI FRQIHUHC
WR DWWHQG DV WKH\ SURYLGHG KHU ZLWK D JRRG QRWL
HVSHFLDOO\ DW DQ DQQXDO FRQIHUHQFH VKH DWWHQGHG L

.DUHQ >0& 3RVWGRFWRUWMWOV5MXNWUFKHVU@DQW HYHU\
DQG HYHU\RQH SXWV PRUH HIIRUW LQ KLVWRULFDOO\ >
HYHU\RQH JRHV WR DQG \RX VHH SHRSOH DQG \RX WDO

LQIOXHQFH RI ORFDWLRQ

7KH LPSRUWDQFH RI WKH ORFDWLRQ LQ WKH PDQDJHPHQW
E\ SXEOLVKHG DFDGHPLF UHVHDUFK WKDW LW LV Rl XWPRV
UHYLHZ RI WKH OLWHUDWXUH LQ FKDSWHU WZR 7KH SDUW
WKLV YLHZ RQ WKH VLJQLILFDQFH Rl WKH ORFDWLRQ KRZ
LQIOXHQFH DOEHLW WR D OHVVHU H[WHQW WKDQ SUHYLRX
WKDW WKH FDUHHU VWDJH ZDV D PLQRU LQIOXHQFH RQ W
GHFLVLRQ PDNLQJ SURFHVV LQ OLQH ZLWK WKH LQIOXHC
GLVFXVVHG LQSXWV WR WKH FRQIHUHQFH ([SHULHQFLQJ D
PHQWLRQHG LQFHQWLYH LQIOXHQFHV WKH ORFDWLRQ KDG
KRZ VKH IRXQG WKDW WKH FRQIHUHQFHV VKH ZDV LQWHUH



QLFH SODFHV DQG ZKHQ SURPSWHG RQ ZKDW WKDW PHDQW
VKH ZRXOG OLNH WR KDYH D KROLGD\ 6KH KDG WKHUHIRUF
DW WKH HYHQW ORFDWLRQ WR HQMR\ HLWKHU WKH FRQIHU
DOVR PHQWLRQHG E\ 'DQLHO

'DQLHO >/& 3URABGWRUEBY DQG UHVHDUFKHUV WKH RQ
LV JRLQJ WR D QHZ FRXQWU\ IRU D FRQIHUHQFH ZH KD
1RW DQ\ RWKHU SHUNV LQ RXU MRE , ORYH WR JR DQ(
SHRSOH RWKHU FXOWXUHV \RX NQRZ WDVWH RWKHU I
MRE 6R ZKHQ , VHOHFW=- LI , KDYH EHHQ WR &KLQD W

VHOHFWLRQ WKH &KLQD RQH , ZLOO FURVV LW , ZLOO
QHZ

+H KRZHYHU HPSKDVLVHG WKDW XU @D W IQHR W H/ KIRROQ S D \D P
WLPH KH ORFDWLRQ IRUPV SDUW RI WKH RYHUDOO FRQIHUH
GHPRQVWUDWLQJ WKDW LW GRHV QRW SOD\ DV VLJQLILFDQ
LW VKRXOG QRW EH LIQRUH®& BN SBOALVODL W P WKLY\ GR X DU F
WR WKH IHHO RIKWKHQ®D\ PDMRU fVKDOORZ- UDWLRQDOH I
SOD\HG D ODUJH SDUW IRU DOO SDUWLFLSDQWY LQ WKHLU
LQ VHFWLRQ ZLWKLQ WKH OLWHUDWXUH UHYLHZ ERWK

JLOQDQFLDO DQG WLPH FRVW

7KH ILQDQFLDO FRVW IRU WKH DFDGHPLFV ZDV IXQGHG E!
ZRUNLQJ IRU RU E\ IXQGLQJ ERGLHV VXFK DV UHOHYDQW D
PDLQ GLIIHUHQFH LQ WKH IXQGLQJ DSSURDFK ZDV VXUSUL\
VWDJH EXW LQ WKHLU DUHD Rl UHVHDUFK PRVW QRWDEO\
7KHUH ZDV DOVR DQ HYLGHQW YDULDQFH EHWZHHQ WKH SDL
FROOHDJXHV DQG OLQH PDQDJHU 7KH VRFLDO VFLHQWLVW
WKURXJK D GLVFXVVLRQ ZLWK WKH OLQH PDQDJHU ZKHUHE
PRUH ULJRURXV IXQGLQJ SURFHVV 7KLV ZDV H[SOLFLWO\ G
FDUHHU VXFK DV $OIUHG ZKR ZDV HQFRXUDJHG E\ KLV PDQ
KH ZLOO KDYH H[SHFWHG PH WR \RX NQRZ SXW OLNH WZR
IXQGLQJ ERGW IHOO WKURXJK KRZHYHU WKH\ ZHUH ZLOOLQ
DV GLVFXVVHG SUHYLRXVO\ ZHUH H[SHFWLQJ KLP WRLGWW
DSSO\ IRU WKLQJV GLGQ W JHW DQDWHKIQQ JDORRPD BRWW C
UHVHDUFKHU ZLWKLQ QDWXUDO VFLHQFHV OLNHZLVH FRPP
UHODWLRQ WR ERGLHV IXQGLQJ SURMHFWYV VKH ZDV ZRUN
EHWZHHQ WKH IXQGLQJ RSSRUWXQLWLHV ZLWKLQ VXEMH
FRPPHQWHG, \BRDWW GRXEW WKDW , FDQ JR WR VHYHUDO

ZKHUHDV -RKDQQHVY ZKR ZRUNV LQ WKH VDPH GHSDUWPHC
JURXS FRPPHQWHG

-RKDQQHV >(& /WKWNHHII® DQRWKHU FRQIHUHQFH KI
VXPPHU ZKLFK , DOPRVW IHOW OLNH JRLQJ WR EHFDXVF



WZR VWULNHV LQ D IDLUO\ TXLFN VXFFHVVLRQ EXW L
WKLQJ DQG , NQRZ IXO0O ZHOO WKHUH ZRXOGQ-W EH DQ
WR JR WR DQRWKHU RQH

$QLWD FRQWLQXHG KHU GLVIEWW ZRE VEKNW D WD QW WKDWS HQ
LWWKHUHIRUH HPSKDVLVLQJ WKDW WKH FRVW RI WLPH LV C
ILQDQFLDO FRVW DV RSSRVHG WR -RKDQQHV GRXEWV RQ
GHVSLWH KDYLQJ LGHQWLILHG D QHHG WR DWWHQG 7KH S
WUDGH RIl RQ WLPH ZLWK IDPLO\ DQG IULHQGV DV ZDV OL

LW ZDV KRZHYHU LPSOLHG ZKHQ GLVFXVVLQJ KROLGL
DPRQJVW DFDGHPLFV UHIHUULQJ WR FRQIHUHQFHV GXULQJ
IRU WKHP DV LW LV RXWVLGH RI WKH VWDQGDUG WKDFHKLQJ
QHYHU EHHQ WR WKH >QDPH@ FRQIHUHQFH HYHU\ \HDU W
(DVWHU DQG FHUWDLQO\ ZKHQ RXU GDXJKWHU ZDV \RXQJ Z
DW (DW/MHUOD UM RALIGRQVW LR WKLV \HDU EHFDXVH 5RWPOD QKH
ZDV WKH RQO\ SDUWLFLSDQW ZKR H[SOLFLWO\ GLVFXVVHG
SUHFLRXV WLPH ZLWK IDPLO\ DQG/ WILH@IBM WR VRFLDOLVH

SRVDOLQG >0& 2 6HQLRU DFDGHPLF TXQLGHU WIDNNH. QVIR DN 3HKH
ZRUN DQG OLIH VHSDUDWH DQG , GRQ-W UHDOO\ OLNH
PXFK (UP- VR XQOHVV WKHUH ZDV D UHDOO\ JRRG UHEL
JR , SUHIHU WR EH DW KRPH (UP- DQG WKDW LV D WKL
FRQIHUHQFH GLQQHU DQG DOO WKH UHVW RI LW WKH
VRFLDOLVH ZLWK QRUPDOO\ \RX NQRZ WKH\ DUH QRW |
JRLQJ WR EH P\ IULHQGYV

&RVW DZDUHQHVV

'DQLHO V FRPPHQW RQ YLVLWLQJ FRXQWULHY WKURXJK DW
SHUN IRU DFDGHPLFV ZDV QRW UHSHDWHG E\ RWKHU SDUW
GRZQ DQ RSSRUWXQLW)\ ,(ZADNH PRCOAK HPE WAV R IVHS. SXWWLQJ L
ZKHQ , JRW WR JR WR RPYRRMBWURIVWRNH RU %LUPLQJKDP
$Q DZDUHQHVV Rl WKH FRVW Rl WKH FRQIHUHQFHV ZDV HY
ODWHU LQ WKHLU FDUHHU 'DQLHO PHQWLB QARR MAKPIN VRP
H[HUFZNHFK KH GLG QRW ZDQW WR VXSSRUW DQG +HQULHYV
ZLWK WKH EHQHILWY H[SHFWH,GGIR®PNVWKHKL QMW W HFQE 0O QFKD Y |
DPRXQW RI PRQH\ IRU WKH EHQHILWYV WKDW , ZRKI® & RMW H
WKHUHIRUH ZDV D PRUH VLJQLILFDQW IDFWRU LQ WKH GHFL
DOWKRXJK WKH ORFDWLRQ FRXOG KDYH LQIOXHQFHG LW 7
ZDV IRU H[DPSOH ZKHQ $QLWD RH@W I RRFFREP\DIRWIRX @KGHUH |
RU WKH RSSRVLWHIIRW ERVIAOWKEGEQDWLRQDY EZRRKDGVHHUIRY
PRWLYDWLQRBUDKHMRWR DFWXDOO\ ZULWH D SDSHU IRU D FR

7KH HIWHUQDO FRQIHUHQFHV ZKLFK ZHUH ILQDQFLDOO\ DQ!
IRFXV RI WKH DFDGHPLFV ZLWKLQ WKH LQWHUYLHZY DQG W



DZDUHQHVV :KHQ SURPSWHG LW KRZHYHU EHFDPH FOHDU
LOQWHUQDO FRQIHUHQFHV EXW WKH\ ZHUH SHUFHLW)G/WLII
IRUJHW DERXW WKDW EHFDXVH LW LV KHUH |, GRQ-W KDYH
DFURVV FDRBXYXM ZHUH RIWHQ IUHH ILQDQFLDOO\ EXW GLG
DOWKRXJK QRW SHUFHLYHG DV VLIQLILFDQW EHFDXVH RI O

6HFWLRQ VXPPDU\

7KH fVKDOORZ- UDWLRQDOH IRU DWWHQGLQJ LQYROYHG F
DOLJQHG ZLWK QHHGV IRU OHDUQLQJ DQG QHWZRUNLQJ

DWWHQGHHV ZKLFK FRXOG PD[LPLVH RSSRUWXQLWLHV IR
,QIRUPDWLRQ IRU WKLV ZDV RIWHQ WR EH JDLQHG IURP WKF
DIIHFWLQJ WKHLU DELOLW\ WR DWWHQG ZHUH RIWHQ UHOD
ILQDQFLDO DQG WLPH FRVW ZKLFK WKH UHVHDUFK SDUWLFL
DQG GLVFXVVHG FKDOOHQJHV LQ DFKLHYLQJ IXQGLQJ IRU C
PDLQ YVKDOORZ- UDWLRQDOHY FRQVLGHUHG E\ DFDGHPLFV
WR DWWHQG LQFOXGLQJ OLPLWHG LQIOXHQFH RI FDUHHU V

&RQIHUHQFH 'HVLJQ )DIFWRUYV
R7RSLF

R2WKHU $WWHQGHHV
R3URJUDPPH
R/RFDWLRQ

3UHYLRXV ([SHULHQFH
7RWDO &RVW

RORQH\

R7LPH

R$ZDUHQHVV

7TDEOH 2 $FDGHPLFV: {VKDOORZ:- UDWLRQDOH IRU DWWHQGLQJ DQG IDF

T"HHS:- UDWLRQDOH RXWFRPHV H[SHFWHG DQG IDFWR

7KH Y{GHHS- UDWLRQDOH IRU DWWHQGLQJ UHODWHG WR

DWWHQGDQFH ZLWK SUHYLRXV FRQIHUHQFH H[SHULHQFH L!
WKDQ WKH PRUH fVKDOORZ:- RQHV 7KHVH PRWLYDWLRQV Ul
RXWFRPHV RI DWWHQGLQJ DQG WKH GDWD GHPRQVWUDWHG
HDUO\ FDUHHU DFDGHPLFVY GLG QRW HPSKDVLVH WKH VDPH
FDUHHU 'XULQJ HDUO\ FDUHHU WKH PRWLYDWLRQV ZHUH J
FRQILGHQFH LQ WKHLU RZQ DELOLW\ DV ZHOO DV LQFUHD\
IRU WKHPVHOYHYV 7KURXJK FDUHHU SURJUHVVLRQ WKH H
JDLQLQJ DQG HYROYLQJ LGHDV IRU SURMHFWY ERWK QHZ
RSSRUWXQLWLHY IRU FROODERUDWLRQV ZKLOVW FRQWULE
VHQLRU UROHY DOVR HPSKDVLVHG WKH LPSRUWDQFH RI YL
VHHQ DW FRQIHUHQFHYV VXSSRUWLQJ FROOHDJXHYV



LQIOXHQFH RI FDUHHU VWDJH

7KH QHHG UHFRJQLWLRQ GLVFXVVLRQ LQ VHFWLRQ DF N
DFDGHPLD WR DWWHQG DQG FRQWULEXWH WR FRQIHUHC
UHFRJQLVHG WKDYGHWHADR/SDER XRX U S URHAWDLWE GOES § R LI
.DUHQ DGYDQFHG RQ WKLRXEVU G QRDLWKPUM \RX-UH QRW NQ
RI WKH MRE LW:-V OLNHKEXESXWEKRQH EDSHIPKLHYHG WKURX
ZKLFK WKH UHYLHZ Rl WKH OLWHUDWXUH LQ FKDSWHU WZR
PRVW FRQVLVWHQWO\ GLVFXVVHG PDMRU PRWLYDWLRQV W
OHDUQLQJ 7KLV UHVHDUFK DOVR FRQFOXGHG WKLV ZLWK W
LQVLIJKW LQWR KRZ LW FRQWULEXWHG UHJDUGLQJ WKH W\S
LQ WKH FDUHHU WKLV OHDUQLQJ ZDV RIWHQ DERXW JDLQL
ZLWK WKH ILHOG

$O0IUHG >0& 3RVWGRFWRR\DERYNVWROEKHU®R JR LW Z
WR NLQG RI JHW DQ LGHD RI WKH ILHOG DQG PHHW VRFP
RQ VLPLODU WKLQJV LQ GLIIHUHQW ODEV NLQG RI VHI
JHW DQ LQWHUHVW RI WKH ILHOG

$V WKH DFDGHPLFV SURJUHVVHG LQ WKHLU FDUHHU WKFE
NQRZOHGJH RI WKHLU ILHOG DQG ZHUH OHVV PRWLYDWHG V
LGHDV IRU WKHLU ZRUN 7KH\ ZHUH EHFRPLQJ PRUH WDUJF
ZRXOG HQKDQFH WKHLU SURIHVVLRQDO SURGXFWLYLW\ 0D
HDUO\ LQ KHU 3KD QMMKG WK/ JR WR PRUH FRQIHUHQFHV >-¢
SHRSOH-V TXHVWLRQV DQG DQVZHU WKHP DQG OHDUQ DG
GLVFXVVLQJ WKHM Z&W K KIHBYIRHUHVVHG ZLWK KHU VWXC
DWWHQGDQFH DSSURDFK BHYWOR®HIG\WRZIDWEKHWYH LV D FR
VHH PLJKW OHDG WR SXEOLFDWLRQ LQ D MRXUQID O7 KK HQ
FXULRVLW\ DQG SRVLWLYH DWWLWXGH WRZDUGV OHDUQLQ
WKH DFDGHPLFV:- FDUHHU +HQULHWW D\FER FDROMRVW & LIRN RI]
DSSURDFKHV WRDWKHSOKEMMPEMU KDG RYHU WKH \HDUV EHH
WKH QHZ NQRZOHGJH DQG EHFDPH DFXWHO\ DZDUH RI WKH L
RI SURYLGLQJ RXWFRPHV DQG EHQHILWV WR KLV SUDFWLFH

$OH[DQGHU >/& OHGLFDO FOLQ,LEBRIQOW QR \§ B RD M VPVIRQA
FRQIHUHQFHV DV , VKRXOG DQG EHFDXVH , WKLQN “ZH
QHHG WR PDNH PRUH SURJUHVV LQ RXU UHVHDUFK EHI
ZH JR DQG WDON DERXW RXU ZRUNu DQG , WKLQN WKDW
\RX JR WR WKH PRUH \RX VHH ZKDW RWKHU SHRSOH DU
NHHS XS ZLWK \RX NQRZ DGYDQFHV DQG , WKLQN WK
KLQGHUHG E\ WKH IDFW WKDW , GRQ-W JR WR DV PDQ\ |

&ROWULEXWLRQ DQG YLVLELOLW\

'‘DQLHO ZKR LV DOVR D SURIHVVRU HFKRHW $0 H FD/H®HIEF KZHKH
QHHG WR GR WKLQJV LQ WKH ODE ZLWK \RXU WHDP \RX QH



OHDUQ IURPHWRKROWLQXHG E\ FRPRRRY VKIDYH WK WR QW U L E X
FRQIHUHQFH \RX KDYH WR \RX KDYH WRKB UHWHDF HZ IRD WD R
FRPPHQW UHODWHV WR WKH FRQWULEXWLRQ D IDFWRU ZK!
SURJUHVVHG ZLWKLQ WKHLU FDUHHU $QQH ZKHQ FRPLQJ
DIWHU KDYLQJ H[SHULHQFHG D IHZ FRQIHUHQFHV ZLWK D S
DQ XQGHUVWDQGLQJ RI WKLV LPSRUWD QFHKD ¥V QUK YARPW BAK HC
FRQWULEXWH ZKHQ \RX JR DQG OHDUQLQJ LV UHDOO\ LPSRL
NQRZ D ZDOMWOQRHEEBWOVR KDG D VWURQJ YLHZ RI WKLV DV
EHWZHHQ WKH FRQWULEXWLRQ DQG WKH LPSRUWDQFH RI W|
PXVW EH LQ P\ DUHD VR WKDW , FDQ FRQWULEXWH DQG DO
WKDW LV QXPEHU >UHDVRQ IRU ZKLFK FRQHHERI@W H L\E R WL
QRW RQO\ LQ WHUPV RI DFDGHPLFV UHYHDOLQJ WKHLU UH\
WR/KDUH WKDW VRUWDRIGIRRXSUBDEVELBRYVDOLQG UHODWHG
VFKRODUO\ DSSURDFKHV 7KH FRQWULEXWLRQ DQG VKDUL
FROODERUDWLRQV

7KH RXWFRPHV H[SHFWHG DQG GHVLUHG WKHUHIRUH RIWHC
E\ JDLQLQJ DQG VKDULQJ LGHDV OHDGLQJ WR FROODERUI
XSRQ WKH FDUHHU VWDJH $QRWKHU GLVWLQFW H[SHFWHG
DFDGHPLFV LQ VHQLRU SRVLWLRQV ZDV LQFUHDVHG YLVLEL

5RVDOLQG >0& 2 6HQLRU DFDGHPLF XQ&HQW DN QLV D

LPSRUWDQW WR EH VHHQ DW WKRVH HYHQWYV HVSHFLD
WKDW , DP LQ >-@ , DOVR WKLQN WKDW \RX NQRZ LW

LQ WKH XQLYHUVLW\ ZKR DUH ZRUNLQJ RQ SURMHFWYV

WKH\ ZDQW WR VKDUH \RX NQRZ VR , WKLQN WKHUH LV
UHVSHFWIXO WR FROOHDJXHV DQG EHQHILWWLQJ IURP

WKHLU SUDFWLFH

SUHIHUUHG FRQIHUHQFH WRSLF DUHDYV

TKURXJKRXW WKH LQWHUYLHZV LW EHFDPH FOHDU DPRQJVYV
LOQOWHUHVWHG LQ WKH UHVHDUFK FRQIHUHQFHV WKDQ WKF
UHVSRQVLELOLWLHY DV DFDGHPLFV 7KLNQ@6G WKW WKW ®\Q
ZLWK P\ UHVHDUFK DUH PRQULHMWWDUBDN ARG XI5 VW R UF K IlUHL
KDV EHHQ LQ >DUHD@ VR WKDW:-V ZK\ P\ IRFXV RQ P\ FRQI
DUHD@ UHYKPMBRXY UHVHDUFK FRQIHUHQFHV ZHUH DYDL
KRZHYHU WKH VXSSO\ ZLWKLQ WKHLU QLFKH UHVHDUFK DUt
DUHDV 5RQDOG ZKR KDG UHFHQWO\ DWWHQGHG KLV ILUVW
PHQWLRQHIOGNWADMWD YHU\ VSHFLILF FRQIHUHQFH HVSHFLDC
VFLHQFH ZKLFK DUH D&LMRH KH @ HJIDIOV WPHHID@QAN WKGWR JR

QRW JKLV GHPRQVWUDWHYV WKH FRQVHQVXV RI WKH LPSRU\
DFDGHPLFV FDUHHU VWDJH +HQULHWWD YHUEDOLVHG W
SURVSHFWLYH DWWHQGHHV E\ FRQQHFWLQJ WKH WKS&SRHBWD



DUH SHRSOH ZKR DUH QRW RQO\ LQWHUHVWHG LQ >WKH WF
EDVLFDOO\ , VSHQG P\ WLPH GRLQJ >WHMZ“S WRS WaH DFEPR-G H
JHQHUDO SUHIHUHQFH RI VSHFLILF UHVHDUFK FRQIHUHQFH
YLHZ

5RVDOLQG >0& 2 6HQLRU DFDGHPLFE X0QGQGWUWM® NIDQNH DD 3 K
GLIITHUHQFH , ZDQW WR PDNH D SRVLWLYH GLIIHUHQFH
UHOXFWDQFH PD\EH WR JR WR PRUH DFDGHPLF FRQIHUFE
LV LW JRLQJ WR KHOS PH LQ P\ SUDFWLFDO- KRZ LV LW
WHDFKHU DQG KRZ LV LW JRLQJ WR KHOS PH DFWXDOO\
EHWWHU FRXUVHYV

6KH FRQWLQXHG KHU DUJXPHWW RRXOGN YW NG IXWKDRR P XFK
PH EHFDXVH , ZRX0OG IHHO OLNH , QHHGHG WR JR WKHUH N
DERXW DQG , WKLQN , PLIKW QRW IHHO TXLWHAKWLN FXK® DGR
KHU KDYLQJ WR HQJDJH PRUH LQ GHSWK ZLWK WKH SUHSDUI
LQ WKH IROORZLQJ VHFWLRQ

6HFWLRQ VXPPDU\

7KH fGHHS: UDWLRQDOH IRU DWWHQGLQJ ZDV LQIOXHQFHG
PRUH VR WKDQ WKH PRUH fVKDOORZ- UDWLRQDOHY DQG LW
DQG SRVLWLYH DWWLWXGH WRZDUGYV OHDUQLQJ ZDV LPSRU
LQIOXHQWLDO RQ WKH GHFLVLRQ /LNHZLVH ZDV WKH HVVE
ODWHU LQ WKHLU FDUHHUV EHFDXVH RI VHQLRULW\ DV Zt}
QHHG WR JHW WKHLU QDPHV RXW WKHUH )LQDOO\ LW ZD
SUHIHUUHG WRSLF DUHD WKH RQH ZKLFK ZDV FORVHVW WHE
WR WKHLU UHVHDUFK DUHD 2YHUDOO WKHVH fYGHHS:- U
FRQQHFWHG WR WKH RXWFRPHVY WKH UHVHDUFK SDUWLFLS
7TDEOH VXPPDULVHVY WKH PDLQ TGHHS: UDWLRQDOHV FRQ\
UHODWH WR PRWLYDWLRQV IRU HLWKHU OHDUQLQJ RU QHW

,QIOXHQFH RI FDUHHU VWDJH
R(DUOLHU

f*DLQ LGHDYV

f % HFRPH IDPLOLDU ZLWK WKH WRSLF DUHD
R/DWHU

f*DLQ VSHFLILF NQRZOHGJH

f (QKDQFH SURGXFWLYLW\
R&ERQWLQXRXV FXULRVLW\ DQG SRVLWLYH DWWLWXGH WF
&RQWULEXWLRQ DQG 9LVLELOLW\ OHDGLQJ WR RXWFRPH"
R,PSURYHG NQRZOHGJH
R&ROODERUDWLRQ
R,QFUHDVHG YLVLELOLW\
BUHIHUUHG &RQIHUHQFH 7RSLF $UHD




R7RSLFV FORVH WR UHVHDUFK DUHDY SHUFHLYHG PRUH I

7TDEOH 2 $FDGHPLFV: f{GHHS: UDWLRQDOH FRQVLGHUHG IRU DWWHQGLQ

7KLY FRQFOXGHV WKH RYHUYLHZ RI WKH UDWLRQDOH WKH
FRQIHUHQFHV 7KH IROORZLQJ VHFWLRQ ZLOO GLVFXVV WKI

'"HFLVLRQ WR DWWHQG SUHSDUDWLRQ IRU DWWH

7KH FRQFOXVLRQ WR WKH GHFLVLRQ PDNLQJ SURFHVV ZDV
ZDV SRVLWLYH LW PHDQW IRU PDQ\ HQJDJHPHQWY ZLWK SU}
RQ GLITHUHQW OHYHOV W UDQJHG IURP VLPSOH QHFHVVD!
DQG DFFRPPRGDWLRQ DUUDQJHPHQW ZHUH PDGH WKURXJK
DFWLYLWLHV VXFK DV SUHSDULQJ SUHVHQWDWLRQV $ GL
ZKHQ YLHZLQJ WKH HDUO\ FDUHHU WR ODWH FDUHHU DFDG
KRZ WKHLU FRQILGHQFH JUHZ DV WKH\ SUHVHQWHG PRUL
SUDJPDWLF DORQJ ZLWK EHLQJ OHVV QHUYRXV DERXW WKH
TXRWHV WKLV GLITHUHQFH LV SRUWUD\HG E\ -RKDQQHV WK
'DQLHO LQ KLV ODWH FDUHHU HPSKDVLVLQJ WKH PRUH Sl
KLIKOLIJKWLQJ WKRURXJK SUHSDUDWLRQ

-RKDQQHV >(& ITHRWKUHG@G JHW TXLWH ZRXQG XS LC
EHIRUH LW , ZDV- EHFDXVH , ZDQWHG WR GR D JRRG M|
RI WLPH PXOOLQJ RYHU DQG WU\LQJ WR ZRUN RXW KF
SUHVHQWDWLRQ DQG WKLQJY OLNH WKDW PXFK PRUH \

'DQLHO >/& S3URKRKVWRWUWHOWR SUHSDUH ZLWK \RXU WUDY
KDYH WR SUHSDUH ZLWK \RXU SUHVHQWDWLRQ SODQ |,
EHFDXVH VRPH SHRSOH FRPH DQG MXVW GR SUHVHQWD'
SUHVHQWDWLRQ LW LV D ZDVWH RI HYHU\ERG\:V WL
UHVSRQVLELOLW\ :KHQ , JR WR D FRQIHUHQFH LI , KD
JLYH HYHU\WKLQJ SRVVLEOH WR WKH SDUWLFLSDQWYV
SUHSDUH YHU\ ZHOO

7KH FRQVHQVXV DPRQJ WKH DFDGHPLFV ZDV WKDW WKH PDl
FRQFHUQHG WKHLU SUHVHQWDWLRQV 1RW PDQ\ GHFLGHG
VHVVLRQV WR DWWHQG ZKLFK LV VXUSULVLQJ FRQVLGHULC
FRQIHUHQFHV LV WR KDYH SDUDOOHO VHVVLRQV\RXVKD/GQRYV
WR DWWHQG HYHU\WKLQJ WKRKH @DFNQRI FKRLFBUDWWKQ \® |
RI VHVVLRQV WR DWWHQG RIWHQ EHLQJ EDVHG RQ SWIHYLRX
\RX YH VHHQ D SUHVHQWHU EHIRUH VR \RX NQRZ ZKHWKHU
\RX ZDQW WR JR D@B® RWKHUKBI®SURDFK DYDLODEOH ZDV WF
LQFOXGLQJ WKH DEVWUDFWV EHIRUHKDQG KRZHYHU QRW
WKHP DOEHLW QRW DOO ZHUH B Y HU SHOLHU V@ FOR-N HD W QW WD E I
WKH FRQIHUHQFH SURFHHG L7&RW H, ZLHWKH © HE\RWY KHSJH UL H Q F H



PRUH HQWKXVLDVP WRZDUGYV UHDGLQJ WR WM HDXK®MY F PV K
LQWHUHVWLTDKHRERQRWHQFH DWWHQGDQFH FRPPLWPHQW [
FRXOG DOVR IXQFWLRRPBPVW \RXWDOOVWR GRLQJ D SDSHU D\
WKHQ \RX KDYH D GHDGOLQH WR PHHW DQG \RX PHHW WKH
DV DQ LPSHWXV IRU \RX WR JHW ZULWLQJ

,Q VXPPDU\ WKHLU PRVW {VKDOORZ- SUHSDUDWLRQ UHODW
ZDV JHQHUDOO\ GRQH DW ODVW PLQXWH VHFRQG ZDV DU
DUUDQJHPHQWY KRZHYHU WKH\ ZHUH FDUULHG RXW PXFK
DEVWUDFW RU SDSHU IRU WKH FRQIHUHQFH FDPH ZLWK UD
JUHDWHVW HQJDJHPHQW ZDV SUHSDULQJ WKH SUHVHQWDW|

@ .viio FrROIHUKOFRH
® . wy SUHVHQWDWLRQ

DEVWUDFW SDSHU

7UDYHO DQG
$FFRPPRGDWLRQ
DUUDQJHPHQWYV

'"HFLGH ZKDW WR
DWWHQG

J)LIXUH $FDGHPLFV HQJDJHPHQW ZLWK SUHSDUDWLRQV IRU FRQIHUHC(

7KH QH[W VWHS LQ WKHLU FRQIHUHQFH MRXUQH\ DV LQGLI
ZDV WKHLU H[SHULHQFH GXULQJ WKH FRQIHUHQFH LWVH
VHFWLRQ

([SHULHQFHYV

7KH DFDGHPLFV FRQVWUXFWHG WKH VWRULHV RI WKHLU |
GLYHUVH LQYROYHPHQWY )ROORZLQJ WKH DQDO\VLV RI V
HPHUJHG LQ KRZ WKH\ WUDYHOOHG WKURXJK WKHLU H[SHUL
WKH PRVW KHLIKWHQHG H[SHULHQFH 7KLV VHFWLRQ ZLOO
WKH H[SHULHQFH DV RXWOLQHG LQ )LIJXUH ,Q DFFRUGDC
FKDSWHU WZR WKH SDUWLFLSDQWYV IRXQG WKH LQSXWYV E\
YHQXH DQG IRRG DQG EHYHUDJH WR EH LPSRUWDQW KRZH
RQ WKHLU RZQ GLG QRW SURYLGH WKH PRVW KHLJKWHQF
WKURXJK WKH FRQIHUHQFH FRPPXQLW\ ZKLFK ZDV QRW I
FRQQHFWHG WKH ODFN RI FRPPXQLW\ WR WKH SHUFHSWLRQ
WKHLU FRQIHUHQFH LQ DFFRUGDQFH WR WKH PDUNHWLQJ P
IHHOLQJ WKDW WKH\ GLG QRW EHORQJ WKHUH DV ZLOO EH
VHFWLRQ LV VWUXFWXUHG IURP WKHLU OHDVW HQJDJHPH
HQJDIJHPHQW DV SHU )LJXUH EHORZ



&RPPX(

ILW
OppSRU
tunitiQQ L V
QHWZRUN
2SSRUW
WR OHDUQ DQG
FRQWULEXWH
5HOHYDQW
DWWHIQGHHYV
@
S SLF
IRFDWURQ
YHQXH
EHYHUIDJH
%DVLF &RQIHUHQFH '"HVLIJQ $GYDQFHG
JLIXUH &RQIHUHQFH H[SHULHQFH

IRFDWLRQ YHQXH IRRG DQG EHYHUDJH ) %

7KH HQYLURQPHQW DQG VHWWLQJ RI WKH FRQIHUHQFH GLG
FRQIHUHQFH 7KH ORFDWLRQ ZDV FRQVLGHUHG GXULQJ
SURFHVV DV GLVFXVVHG LQ VHFWLRQ DQG LW FRQW
RQ D VPDOOHU VFDOH GXULQJ WKH FRQIHUHQFH H[SHULHQF
LQIOXHQFH WKDQ WKH GHVWLQDWLRQ GXULQJ WKH RQ VLW]
ZDV DOVR UHIHUUHG WR DV DQ LQIOXHQFH 7KH FDUHHU VWI
RQ WKH H[SHULHQFH UHODWLQJ WR WKH HQYLURQPHQW DQ
RI LW DV GLVFXVVHG E\ $QLWD

$QLWD >0& /HFWXUHU XQGWUADIVNL@® JORYKH@FH WKH IR
HSLF WKH KRWHO ZDV URSH\ EXW OLNH \RX NQRZ Wk
ZDV ZDUP DQG WKH VWDII DW WKH YHQXH ZHUH UHDOO!
ZDV MXVW PHJD DQG WKH ZLQH \RX NQRZ LW ZDV DOC

7KLY SRVLWLYH LQIOXHQFH RI WKH ORFDWLRQ ZDV PDGH D
HIFLWLQJ WRSLF IRU KHU DQG WKH DWWHQGHHYV ZHUH RI O



KHU LQWHUYLHZ VKH GLG QRW KDYH PXFK HOVH WR FRPP
FRQIHUHQFH GHPRQVWUDWLQJ ZKHQ WKH ORFDWLRQ LQIO
ORFDWLRQ DQG YHQXH RI D UHRFFXUULQJ FRQIHUHQFH VKF
VWUXJJOHG WR H[SHULHQFH WKH DSSURSULDWH FRQWHQW

.DUHQ >0& 3RVWGRFWR U D®R RHWHDINH MK®W FRQIHUH
RI SHRSOH GRQ-W OLNH LW ,W-V QRW WKDW WKH VFLH¢
EDG FRQIHUHQFH FHQWUH VR WKH URRPV DUH UHDOO\
, GRQ-W- ,-P QRW VXFK D IDQ RI 9LHQQD , PHDQ LW KE
WKDW WKH ORFDWLRQ DQG WKH YHQXH DUH DFWXDC
FRQIHUHQFH 7KH RQH LQ 3UDJXH ZDV EULOOLDQW , \
ZDV MXVW SHUIHFW IRU ZKDW ZH QHHGHG 7KH 9LHQQ
VSDFH LV EDG ZKLFK LV D ELW VLOO\ UHDOO\ EXW -

7TKH LQIOXHQFH RI WKH ORFDWLRQ YHQXH DQG IRRG DQG E
WKH FRQIHUHQFH KHQFH LQFUHDVHG ZKHQ WKH\ ZHUH HLWI
WKH FRQWHQW DQG RWKHU DWWHQGHHY GLG QRW PHHW H]
GHVWLQDWLRQ HPHUJHG I[URP WKH GDWD D IDFWRU ZKLFK |
WKH LPSDFW RI WKH WRQH RI WKH GLVFXVVLRQV ZLWKLQ V
ZKHQ VKH WUDYHOOHG IURP (XURSH WR 1RUWK $PHULFD IR

.DUHQ >0& SRVWGRFWRUD O KIHYNM DLWF HRPEA UHVSHFW
$PHULFDQV GR PRUH LQWHUHVWLQJ WKH\ MXVW GR GL
LWV PRUH LOQOWHUHVWLQJ EHFDXVH WKH\ DUH D ELW G
ELW PRUH EXVLQHVYV OLNH

$ NH\ ILQGLQJ KDV EHHQ WKDW QR PDWWHU WKH FDUHHU
H[SHULHQFH Rl WKH ORFDWLRQ YHQXH DQG IRRG DQG El}
LQWHUHVWLQJO\ WKH\ IRXQG WKH YHQXH WR EH PRUH LQIO:
FRQIHUHQFH LW KRZHYHU HPHUJHG WKDW WKH GHVWLQD)
FRQIHUHQFH DV VXPPDULVHG LQ 7DEOH 7KH RYHUDO
VWUHQJWKHQHG ZKHQ RWKHU IDFWRUV ZHUH H[SHULHQFH
FRQIHUHQFH

JLPLWHG LQIOXHQFH IURP FDUHHU VWDJH
9HQXH PRUH LQIOXHQWLDO WKDQ GHVWLQDWLRQ

+HDYLHU LQIOXHQFH ZKHQ RWKHU FRQIHUHQFH IDFWRUV
'HVWLQDWLRQ LQIOXHQFHV WRQH

7TDEOH $FDGHPLFV: H[SHULHQFH ZLWK WKH ORFDWLRQ YHQXH IRRG I

$ SRVLWLYH H[SHULHQFH PDGH WKHP PRUH OLNHO\ WR KDY
FRQVWUXFWLYH H[SHULHQFH DW WKH QH[W VWHS ZLWKLQ
ZKLFK ZLOO EH GLVFXVVHG LQ WKH IROORZLQJ VHFWLRQ



SHOHYDQFH RI WRSLF

7KH GLVFXVVLRQ RQ WKH LPSRUWDQFH RI WKH WRSLF GX
UHYHDOHG WKDW PDQ\ RI WKH SDUWLFLSDQWY DWWHQGHG
IRU GLITHUHQW SXUSRVHV 7KH H[SHULHQFH ZDV PRUH SRVL
WKH WRSLF ZDV FORVH WR WKHLU KHDUW 7KLV ZDV QRW D
LEQSXWV GLG QRW PDWFK WKH FRPPXQLFDWHG WRSLF DV LW
DWWHQGHHY DQG WKHP EHLQJ XQDEOH WR EH DFWLYHO\ LQ

ODUMRULH >(& /IHFWXUHU X QOGMKRNDIKMWQ WRH3IKI@ RXOG
VRPH FRQWHQW WKHUH WKDW PLJKW EH XVHIXO LQ HI
NQRZ VRUW RI NHHSLQJ XS WR GDWH ZLWK ZKDW ZDV
DQG \RX NQRZ XS WR GDWH FKDQJHV DQG VWXIlI OLNH '

7KLV PLVOHDGLQJO\ FRPPXQLFDWHG WRSLF DQG HPSKDVLV
FRQWULEXWHG WR ZK\ WKH DFDGHPLFV ZHUH PRUH LQWHUH
WKHLU UHVHDUFK DUHD WK DR QH@HUD O DE RWDWHD FRKQ QUK L V

5RQDOG >(& 3K' fWXOMQ@QL@®H WR IHHO OLNH HYHU\WKL
, WKLQN %HFDXVH HYHQ WKRXJK ZH DUH DOO LQ RQH
GLIITIHUHQW DVSHFWYV >ZLWKLQ WKH DUHD@ >-@ SHRSO
VR LW ZzDV QLFH WR JHW D EURDGHU YLHZ RI HYHU\WKL

JRU DFDGHPLFV WKHLU VFKRODUO\ FRQIHUHQFH H[SHULHQ
UHVHDUFK FRPPXQLFDWLRQ HYHQWY ZKHUH WKH\ DV 3K' V
7KH SDUWLFLSDQWYV IRXQG WKHVH H[SHULHQFHV XVHIXO |
KHLJKWHQHG H[SHULHQFHV 7KH\ FRPPRQO\ ZHUH UHIHUUH
SUDFWLFH SUHVHQWDWLRQ VNLOOV DQG UHFHLYH LQIRUPE
IRUPDOO\ DV GHVFKDEHQJEWEKBLODFWXUHUV DQG WKH VXS
UHDOO\ KHOSIXO LQ KHDULQJ WKHLU WKRXJKWV DQG LW-V G
GHYHORIB QHWZRUNLQJ KRZHYHU ZDV RQ D ORZHU OHYHO I
DQG LQWHUDFWHG ZLWK HDFK RWKHU RQ D UHJXODU EDVL\
RYHUDOO GHSDUWPHQW WKH UHVHDUFKHUV ZHUH EDVHG LG
ZLGH ZKLFK SDUWLFLSDQWY SHUFHLYHG OHYW XVWI XDV K WKt
ZHUH PRUH SUHVHQWDW IDRQ®B/ SROMKA® P\ DUHD -

5RQDOG >(& 3K' OWKIBEIAMI@ VFKRRO UHVHDUFK GD\ >-
QRW MXVW >KLV VSHFLILF DUHD@ LW ZDV JHQHUDO HYI
WR PH >-@ , ZRXOGQ-W VD\ ERULQJ EXW MXVW \HV QF

,Q VXPPDU\ DV RXWOLQHG LQ 7DEOH WKLV VHFWLRQ KD
DFDGHPLFV WKDW WKH WRSLF FRUUHVSRQGV ZLWK WKH HY
DOVR IRXQG WKHLU H[SHULHQFH WR EH HQKDQFHG ZKHQ W
PRVW RIWHQ WKHLU UHVHDUFK DUHD

7TRSLF QHHGV WR EH LQ DFFRUGDQFH WR FRPPXQLFDWLR




(QKDQFHG H[SHULHQFH ZKHQ WRSLF LV RQ DWWHQGHH:-V
, QWHUQDO FRQIHUHQFHY FRYHU WRR ZLGH WRI|SLFV

7TDEOH $FDGHPLFV:- H[SHULHQFH ZLWK WKH UHOHYDQFH RI WRSLF

$ SRVLWLYH H[SHULHQFH PDGH WKHP PRUH OLNHO\ WR KDY
FRQVWUXFWLYH H[SHULHQFH DW WKH QH[W VWHS ZLWKLQ W
ZLOO EH GLVFXVVHG LQ WKH IROORZLQJ VHFWLRQ

SHOHYDQW DWWHQGHHYV

7KH UHOHYDQW FRQIHUHQFH WRSLF IRU WKH DFDGHPLFV

UHOHDW@YWQGHHY VHHQ IURP YDULRXV SHUVSHFWLYHV $QL
TXRWHG VD\LQJ WKDW VKH IRXQG WKH FRQIHUHQFHV ZKLFK
LOQOWHUHVWLQJ RULJLQDWLQJ IURP WKH SHBRKXKHWWQRBQWHR ®JH
SHRSOH WKHUH ZKR DUH PRUH D ELW KLIRW HDM) FRIQQ HUPLHNGK E\F
ZKR GHEDWHG ZLWK KHUVHOI ZK\ VKH UHFHQWO\ KDG D JRR

.DUHQ >0& 3RVWGRFWR U D®RPHWHDYEEKZK@LW ZDV VR
DW >WKH FRQIHUHQFH@ WKLV \HDU LW ZDV MXVW LW
WKRVH WKLQJV , GRQ-W WKLQN KLVWRULFDOO\-~ , KDYH
FRQIHUHQFHV UXQ HYHU\ WKUHH \HDUV , WKLQN DQG KL
WKDW DPD]LQJ EXW WKLV RQH- LW MXVW ZDV , WKLQN
PD\EH WKH\-YH JRW WKH ULJKW SURMHFWV UXQQLQJ |
SHRSOH HQFRXUDJHG WKH FRUUHFW SHRSOH RU PD\EH

.DUHQ ZDV ODWHU DVNHG WR FRQVLGHU KRZ VKH NQHZ ZK
ZRXOG EH DWWHQGLQJ WKH FR QWK B WDH € HWKMD U € SKR.QHI
DOZD\V KDSSHQ HYHU\ \HDU \HV KDSSHDKL Y YWHKR X HOW L\RXL
WKDW SUHYLRXV H[SHULHQFH RI DWWHQGLQJ FRQIHUHQF!
H[SHULHQFH EURXJKW ZLWK WKHP NQRZOHGJH RTKZAKLFK

LUUHOHYDQW DWWHQGHHY FRXOG OHDG WR D SRRU FRQIHU
DW D FRQIHUHQFH XQUHODWHG WR WKH RQH PHQWLRQHG D

.DUHQ >0& SRVWGRFWRUTHR SOWHOG KKHHHH@ IRUFHG WHF
DQG LW zZzDV DOO VRUWYV IURP OLNH UHDOO\ GLIIHUH!
KDSSHQHG EHFDXVH HYHU\ERG\ ZHQW DQG UHDOLVHG
JHW DQ\WKLQJ RXW RI LW VR WKH\ GLGQ-W ERWKHU WR
OLNH "ZRZ WKHUH LV QRERG\ WKHUH WR JLYH IHHGEDF
VR- $QG , WKLQN WKH DLPV- WKH DLPV OLNH "ZK\ DUH
LQ WKLV" $UH ZH MXVW KHUH WR WLFN VRPH ERJ[pM

,Q VXPPDU\ DV RXWOLQHG LQ 7DEOH EHORZ WKLV VHFW
FRQFHUQLQJ WKH UHOHYDQW DWWHQGHHV ZKLFK HQKDQFHC
UHOHYDQW WRSLF SURYLGHG WKH UHOHYDQW DWWHQGHHYV
WKH FRQIHUHQFH UHSXWDWLRQ LQGLFDWHG ZKR ZRXOG EH



SHOHYDQW WRSLF SURYLGHG UHOHYDQW DWWHQGHHYV
5HSXWDWLRQ DQG RU SUHYLRXV| H[SHULHQFH LQGLFDWH(
ZKR DWWHQGYV ZKLFK FRQIHUHQFHYV

7TDEOH $FDGHPLFV: H[SHULHQFH ZLWK WKH UHOHYDQW DWWHQGHHYV

$ SRVLWLYH H[SHULHQFH PDGH WKHP PRUH OLNHO\ WR KDY
FRQVWUXFWLYH H[SHULHQFH DW WKH QH[W VWHS ZLWKLQ W
FRQWULEXWH ZKLFK ZLOO EH GLVFXVVHG LQ WKH IROORZL

2SSRUWXQLWLHY WR OHDUQ DQG FRQWULEXWH

2SSRUWXQLWLHYV WR OHDUQ ZHUH IRU PRVW DFDGHPLFV RI
LQFOXGLQJ VXEVHTXHQW RXWFRPHV IRU PDQ\ WKLV LQFO.
DOVR WKH RSSRUWXQLW\ WR HQJDJH DQG FRQWULEXWH 7
GLVFXVVHG ZKLFK DOO GHOLYHUHG RSSRUWXQLWLHV IRL
H[KLELWLRQV SURYLGLQJ WKH OHDVW HQJDJHPHQW SURVS
DQG ILQDOO\ YHUEDO SUHVHQWDWLRQV ZKLFK EURXJKW
HQJDJHPHQW DQG FRQWULEXWLRQV

([KLELWLRQV DQG 3RVWHUV

7KH H[KLELWLRQV ZHUH H[SHULHQFHG GLIITHUHQWO\ GHSH(
SDUWLFLSDQWY DFDGHPLF DUHD WKDQ WKHLU FDUHHU VW
PDGH WKH H[KLELWLRQ LPSRUWDQW IRU DFDGHPLFV ZLWKL(
LQ OHDUQLQJ DERXW HPHUJLQJ WHFKQRORJ\ DV ZHOO DV H|
SURGXFWYV ZKLFK FRXOG SURYH XVHIXO LQ WKHLU WHDFKLQ
WKH H[KLELWLRQV PRUH VLJQLILFDQW DQG HPSKDVLVHG W
ZDV VWHPPLQJ IURP WKH RSSRUWXQLWLHV WKH\ SURYLGHC(
ZLWK WKH H[KLELWRUV WKH H[SHUWV RQ WKHP EXW DOVR

'DQLHO >/& SURWHDORPR@Y \RX WR VHH HYHU\WKLQJ FF
WKH PDFKLQHV KXJH PDFKLQHV >-@ KRZ WKH\ PDQXII
FRPH WR RQH SODFH DQG LW LV DQ RSSRUWXQLW\ WR
RXU UHVHDUFK LQ WKH ODEV WKHVH DUH RQ D VPDOO
WKDW ZKDW LV WKH UHDO VL]H

3RVWHU VHVVLRQV DUH LQFOXGHG LQ PDQ\ DFDGHPLF FRQ
LPSRUWDQFH WR WKH DFDGHPLFV 0DQ\ Rl WKHP GLVFXVVH(
LQ WKHLU FDUHHU HVSHFLDOO\ WKH QDWXUDO VFLHQWLVW
KRZ VKH XVHG WR SUHVHQW WKHP GRXIQWEIWKIP3EU V@/XIGD®W
UHDOO\ HQMRWGSURYLGHG DQ RSSRUWXQLW\ IRU LQ GHS\
FRQIHUHQFH DWWHQGHHY DW D VWDJH LQ WKH UHVHDUFK



IXUWKHU GHYHORSHG $O|UMGLRNUHW & R\) TXKMVWH D JRRG W
WLPH >-@ DFWXDOO\ SUHVHQWLQJ WR SHRSOH UDQGRP V\
TXHVWLRQV IURP DOO VRUWV RI VLGHV >-@ LW ZDV D JRRG
IRU WKH ILUVKWH WHI[BHYLHQFH DOVR EURXJKW ZLWK LW YD
FRQWLQXHV TXLUWWH ZOD@WLQJ QHUYH ZUDFNLQJ HVSHFLD
SRVWHU XS DQG EHLQJ TXL]]JHG RQ WKLQJV

9HUEDO SUHVHQWDWLRQV

7KH YHUEDO SUHVHQWDWLRQV ZHUH SHUVLVWHQWO\ PHQ
IRUPDOO\ OHDUQ DQG FRQWULEXWH EHLQJ WKH SULPDU\ F
WKH H[KLELWLRQ DQG SRVWHU GLVSOD\ IUHTXHQWO\ ZHUH
WKH FRQIHUHQFH 7KH FRQYHQWLRQDO DSSURDFK ZLWKI
FRQIHUHQFHV GLVFXVVHG E\ WKH SDUWLFLSDQWV ZDV WR
IRXQG EURXJKW ZLWK LW QHJDWLYH H[SHULHQFHV LUUHOF
LQWHUHVW $QLMWDXVRXEDE&R MEIOZD\V HQG XS PLVWDIQQRRXW R
GRQ W ZDQW WR GLDQXSW WS DIRRHPERW KKLD/Y HX VAR KBV K U R
WR DQRWKHU DQG \RX PLVVKIHP  RRUWDQ® MWMWWWRGIBY-FH ZDV
DV WKH UXQQLQJ DQG XQHDVH DERXW DUULYLQJ ODWH WF
UDWKHU KDYH D FRIIHH DQG ZDLW XQWLO WKH QH[W VHVVL
DFFHSWDEOH DV LW FRXOG FDXVH SRRU DWWHQGXQERBJIDQC
WKH VHVVLRQV , ZDV WKHUH DOO WKH W KM WHKMWVS UR ZKD P F
GLG QRW KDYH SDUDOOHO VHVVLRQV LW ZDV OHVV OLNHGC
.DUHQ KDG H[SHULHQFHG

.DUHQ >0& 3RVWGRFW R WDIOH5@ IVFHD WRKLHQU@ ERXW >FRC
QDPH@ LV WKDW WKH\ KDYH EHHQ LQ SODFHV WKDW DU
EHHQ RQ OLNH D UDQFK VR HYHU\RQH LV LQ WRJHWKH
LW V UHDOO\ JRRG IRU FKDWWLQJ WR SHRSOH DQG JHW
LV QR SDUDOOHO VHVVLRQ VR \RX MXVW JR WR RQH VH

‘KHQ WKH DWWHQGHHYV ZHUH SDVVLYH OLVWHQHUV DW YHUFE
ZKLFK IUHTXHQWO\ LPSDFWHG WKH H[SHULHQFH WKH TXDO
RZQ DWWHQWLRQ VSDQ 7KH DFDGHPLFV JHQHUDOO\ ZHUH
SUHVHQWDWLRQ VNLOOV DQG GLG QRW H[SUHVV PXFK GLV\
OLQH ZLWK H[SHFWDWLRQV RI DWWHQGDQFH H[SHFWHG IHC(
WR WKH DXGLHQFH E\ SUHSDULQJ WKHLU SUHVHQWDWLRC
SUHVHQWDWLRQV ZHDN DQG VWURQJ RQHV IRU D SURC(
FRQFHQWUDWLRQ DQG WKLV SURYHG FKDOOHQJLQJ DV GLVI

5RQDOG >(& 3K' GWXIGHOMW@H KDUG WR FRQFHQWUDYV
SHULRGV >-@ HDFK VHVVLRQ ZDV OLNH DQ KRXU RU VF
\RX ZRXOG MXVW VWRS FRQFHQWUDWLQJ EHFDXVH \RX
URRP TXLHWO\ ZDWFKLQJ SHRSOH SUHVHQW DQG DIW
EHFRPHV D ELW VDWXUDWHG DQG \RX FDQ-W UHDOO\ SI



7KH UHVHDUFK SDUWLFLSDQWY H[SHULHQFHV RI SUHVHQW
WKH\ SURJUHVVHG IURP WKHLU HDUO\ FDUHHU VWDJH WKUR
QDWXUDO VFLHQWLVWV WKLV LQYROYHG JRLQJ IURP SUH
SUHVHQWDWLRQV DV WKH\ SURJUHVVHG LQ WKHLU FDUHHU
SUHVHQW YHUEDOO\ DV FRBRWQWBGNE\ ¥BLFKGZDV.OXHYH S
DOVR SRLQWHG RXW WKDW YB UEHDIDO SUHRRGWIDW LRR QWK R D Fi
UHVXOOQMBVWKH\ ZRUN EHWWZAKH @ KRX BHR\DWMHWYKH HQG RI D S|
ZDQW WR WHOO SHRSOMKHKRFLB® VEXBIGWLVWY GLG QRW C
SRVWHUV WKHLU GLVFXVVHG ILUVW H[SHULHQFHV RI SUH
JHQHUDOO\ PRUH LQFOLQHG WR YHUEDOO\ SUHVHQW UHVH|
WKLV DV XVLQJ WKH FRQLBOUERDBHGD WRKWBIVW GGWDXVVLQJ
H[SHULHQFH RI DQ DFDGHPLF FRQIHUHQFH

$QLWD >0& /HFWXUHU XQGHKHUWDNDYJPD BKU@W \HDU D\
3K' VWXGHQW WKH ILUVW SUHVHQWDWLRQ , GLG >-@
OLWHUDWXUH , KDYH UHYLHZHG DQG WKHVH DUH P\ ILQ
FRQFHSWXDO PRGHO DQG ,-P MXVW DERXW WR JR DQG
\RX WKLQN" $QG , MXVW SXW WKH TXHVWLRQ RXW WKHL

-RKDQQHV KDG H[SHULHQFHG ZKLOVW OLVWHQLQW WRHSWH.\
WR VHH SHRSOH DW GLIITHUHQW VW D JHWH RQ HHIGH WIR WHHAHD W |
KRZHYHU QRW VKDUHG E\ 5RVDOLQG DV VKH EHOLHYHG VKH
IURP KHU RZQ FORVH QHWZRUN

5RVDOLQG >0& 2 6HQLRU DFDGHPLF KO)YGHQ WDHUW QHD B&
WKRXJKW RI XVLQJ WKHP LQ WKDW ZD\ WR EH KRQHV!
LQWHUHVWLQJ EHFDXVH \HV , VXSSRVH WKDW LV ZKDW
KDYH JRW , IHHO OLNH , KDYH JRW UHDOO\ JRRG VXSHL
P\ >SDUWQHU@ >-@ , KDYH VRPH NH\ FROOHDJXHV DV Z
LGHDV IURP

7KH ILUVW DFDGHPLF SUHVHQWDWLRQV IRU PDQ\ SDUWLFLS
EHFDXVH WKH\ ZHUH SUHVHQWLQJ LQ IURQW RI SHRSOH EX
DERXWWWLQJ \RXU UHVHDUFK RXW RQ WKH OLQH ODXJKYV
7KH ILUVW WLPH H[SHULHQFH ZDV PDGH SHyHVH B RUHHG AKLD) ®& W/
ODVW DIWHVQRRRQQJ LQ DDX¥DD W LAK URKOHWIOPKDG DOVR H[SH
WKLV ZDLW

$QLWD >0& /HFWXUHU XQ GMKMNVIDNNMW ®D3K' @DV ILQH E
VHFRQG ZKHQ , ZDV SUHVHQWLQJ , ZDV EULFNLQJ LW EH
RK P\ *RG DQG NHSW ORRNLQJ DW P\ QRWHV DQG DW OX
, ZHQW EDFN WR P\ URRP DQG NHSW ORRNLQJ WKURXJK
PRUH FRQILGHQW WDONLQJ LQ IURQW RI LQGXVWU\ WKI



-RKDQQHV H[SHULHQFHG VLPLODU IHHOL®IVGRHWK KHF WR"
GLITHUHQW G\QDPLF ZKHIQPLWVPHEXEDWKRMIIHFW E\ SUHVHC
FROOHDJXH

-RKDQQHV >(& /HEMKYMUBUHFLRXV DERXW P\ UHVHDUT
ZKHUH , GLGQ-W ZDQW DQ\RQH WR EH LQYROYHG LQ LW
JUDQGHU VFKHPH RI WKLQJV , G UDWKHU KDYH D EHWW
VRPHRQH ZKR \RX NQRZ , FDQ VRUW Rl , JXHVV OHDUQ
EXW \HDK , JXHVV VKRZ PH WKH URSHV NLQG RI WKLQJ

7KH HDUO\ FDUHHU DFDGHPLFV ZKHQ GLVFXVVLQJ WKHLU ¢
WKH QXPEHU DQG FKDUDFWHULVWLFV RI RWKHU SHRSOH L
WKDW WKH\ KDG IHDUHG DQG DQWLFLSDWHG WKDW WKH\ Z]
IXOO RI KLJK OHYHOFDMDHIHRRILAAD QRR NQHZ PRV Hs MWKEIXQY WHKGH
-RKDQQHYV 7KLV OHIW WKHP DOVR ZLWK D UDQJH RI HPRWLR
E\ $QLWADYV UHDOO\ UHDOO\ QHUYRXV DQG VOLJKWO\ RYHUZ
ZKR ZHUH WKHUH ZHUH OLNH SHRSOH WKDW , KDYH FLWHG
ZDV D ELW RXW RI P\ GHSWK IHOW D 7HKIFW U\HROWOAL VRl IRIJL P B QDX (
KRZHYHU EHFDXVH RI SDUDOOHO VHVVLRQV ZDV WKDW WK
URRP DV H[SODLQHGWEVZONVQMWR EHFDXVH SHRSOH ZHUHQ -W L
\RX SK\VLFDOO\ FRXOGQ-W VSOLW \RXUVHOI XS LO+rHQRXJK
GLVDSSRLQWPHQW UHYHUWHG WR H[FLW HWPH/QWPDINHK/ DRXDIUE
OLNH RK DFWXDOO\ \RX DUH LQWHUHVWHG LQ ZKDW , KDYH
WDONLQJ WR ORNH RBHRB WHKH SUHVHQWDWLRQ WKH HPRWL
WR UHOLHI DQAWDSSRPHUVEXW , KDYH GRQH LW DQG LW Zt
TXLWH \RX IHOW TXLWH HODWHG\W AWK D®IDY WILFLG RQ WY J&U
WKHLU FDUHHU WKH\ GLVFXVV KRZ WKHLU FRQILGHQFH GH"

.DUHQ >0& 3RVWGRFWRUDW J3HVW DUGRMUKEDVLHU DQG
QHUYH ZUDFNLQJ DQG , WKLQN SDUW Rl WKDW LV EHFD:
WDONV DW FRQIHUHQFHV QRERG\ NQRZV \RX DQG LW V
JLYH D EDG WDON WKDW:V DOO VRPHRQH NQRZV RI \RX
JLYH D EDG WDONp , PHDQ , NQRZ LW-V VWLOO LPSRUW
,-YH JRW D UHSXWDWLRQ DQG WKH\ ZLOO QRW KROG LW
RKKK LW ZDV D EDG GD\ %XW \HDK LI \RX GR WKDW DW
MXVW IHHOV PXFK PRUH LPSRUWDQW LW:V D ELJJHU G|
\RXU FDUHHU \RX DUH SUREDEO\ QRW VXUH ZKDW LV LQ
LW-V PRUH LQWHUHVWLQJ ,-YH JRW PRUH FRQILGHQV
VFLHQWLVW LW V MXVW GLIIHUHQW IRU ORWYV RI UHDV]I

1RW DOO SDUWLFLSDQWYV IRXQG WKDW LW EHFDPH PXFK HEC
$OH[DQGHU ZKR DOZD\VLYHTXWVMMHEO WRRIWKHQ , FDQ HQN
FRQIHUHQFH RWKHUZLVH , FDQ-W HQMR\ OMXXIKXDV HFKR R\H



E\ +HQULHWWD DV\RKHKODMHOBRWHGRXU GXW\ \RX KDYH JRYV
RI HUP- DQ[LHW\ RU ZRUU\ RU ZKDWHYHU DQG WKHQ \RX DI

4XHVWLRQ DQG DQVZHU 4 $ VHVVLRQ

$Q LQWHJUDO SDUW RI WKH YHUEDO SUHVHQWDWLRQV ZC
$QVZHUV WLPH 7KLV VSDFH SURYLGHG D OHDUQLQJ FXUYH
WKH WRSLF EHLQJ GLVFXVVHG EXW DOVR RQ WKH EHKDYLR
GLVFXVVHG E\ 5RQDOG

5RQDOG >(& 3K'" 6MWXGEM QW& HUHVWLQJ WR KHDU KRZ
DFDGHPLFV@ ZRXOG FULWLTXH UHVHDUFK RU HUP- TXE
DERXW ZK\ KDYHQ-W \RX GRQH WKLV RU KDYH \RX WKRX
WKLQJV VR , OHDUQW D ORW DFWXDOO\ >-@ \RX IRXQ
WULFN\ TXHVWLRQV DQG WKH SHRSOH WKDW OLNHG W|
DOZD\V SHRSOH WKDW ZLOO SXW WKHLU KDQG XS IRU H
WKLYV ZKDW DERXW WKDW

7KLV H[SHULHQFH ZDV HFKRHG E\ PDQ\ SDUWLFLSDQWYV
SHUVSHFWLYH ODUMRULH REVHUYHG DSEMROIQWMHU VS X OIORHKC
WKURXJK FRPPHQWV ZKAREGEVIHIRRKWRYPMHY GHVFULEHV WKLV
KLV UHSXWDWLRQ SUHFHGHV RI KLP DV \RX NQRZ EHLQJ

VHVVZRIFK $QLWD DJUHHG ZLWK ZKRHRP i OFDHEWLBOY WHKOQ \E H
WKHLU RZQ EXP DQG WKH\ FDQ DVN TXHVWLRQV WR PDNH
VXSSRUMRIQMH RI WKH SDUWLFLSDQWY GHPRQVWUDWHG WKH
EHKDYLRXU E\ WKH PLQRULW\ Rl WKH GHOHJDWHV KRZHYHU
H[SHULHQFHV ,I WKH\ GLVFXVVHG WKHLU RZQ TXHVWLRQV
WR KDYH WKHP SRVLWLYH RU DW OHDVW FRQVWUXFWLYH

FDUHHUV WKH\ EHFDPH PRUH VHDVRQHG SUHVHQWHUV DOW
DERXW WKHP

6HFWLRQ 6XPPDU\

,Q VXPPDU\ WKLV VHFWLRQ KDV GHPRQVWUDWHG KRZ W
HQJDJHPHQW ZLWKLQ WKH FRQIHUHQFH DV WKH\ SURJUHVYV
ZDV KRZ WKLV HQJDJHPHQW ZDV GLIIHUHQW EHWZHHQ QDYV
VHVVLRQV ZHUH QRW DOZD\V SHUFHLYHG SRVLWLYHO\ DQG
TXDOLW\ Rl WKH VSHDNHUV EXW DOVR DWWHQGHHYV:- RZQ D\
IRU H[DPSOH WKURXJK SUHVHQWDWLRQV EURXJKW ZLWK
LQFOXGLQJ LQFUHDVH LQ FRQILGHQFH DQG GLVDSSRLQWPH
LQIOXHQWLDO QXPEHU RI DWWHQGHHYV LQ WKH 4 $ VHVVLRQ
EHORZ



,QFUHDVLQJ HQJDJHPHQW WKURXJK WKH [FDUHHU UDQJLQ
R([KLELWLRQV

R3RVWHUYV

ROHUEDO SUHVHQWDWLRQV
'LITHUHQW HQJDJHPHQW IRU QDWXUDO DQG VRFLDO VFLH
3DUDOOHO VHVVLRQV RIWHQ SHUFHLYHG|QHJDWLYHO\
R$WWHQGHHV PLVV RXW RQ VHVVLRQV
R/HDGV WR SRRU DWWHQGDQFH
4XDOLW\ Rl WKH VSHDNHUV LQIOXHQFH
/JLPLWHG DWWHQWLRQ VSDQ Rl WKH DWWHQGHHYV
2SSRUWXQLW\ WR fWHVW LGHDV -
%ULQJV RXW PXFK HPRWLRQV
 QFUHDVH LQ FRQILGHQFH
4XHVWLRQ DQG $QVZHUV VHVVLRQV
R,QIOXHQFH Rl RWKHU DWWHQGHHV- EHKDYLRXU DQG DW

7TDEOH $FDGHPLFV: H[SHULHQFH ZLWK WKH RSSRUWXQLWLHV WR FRQV

$ SRVLWLYH H[SHULHQFH PDGH WKHP PRUH OLNHO\ WR KDY
FRQVWUXFWLYH H[SHULHQFH DW WKH QH[W VWHS ZLWKLQ W
WR QHWZRUN ZKLFK ZLOO EH GLVFXVVHG LQ WKH IROORZL(

2SSRUWXQLWLHYVY WR QHWZRUN

$Q RSSRUWXQLW\ WR QHWZRUN ZDV GHPRQVWUDWHG WKUI
DWWHQGLQJ KLV ILUVW H[WHUQDO DFDGHPLF FRQIHUHQFH 2
LW ZDVDADNGGKHPLFY IURP GLITHUHQW XQLYHUVLWLHY DURXQC
, KDG QHYHU VSRR WBPEHHWRIKLP DQG EHIJDQ WKH FRQYHU\
RIRK , DP LQOWHUHVWHG LQ WKLV ZKDWURKROQDB G RIKQY VGC
OLMHIJRRG ZD\ RI PHHWLQJ SHRSOHRKMVQAHDOLR UNH W 2 RZIDN/L QR
SDUWLFLSDQWYV WKH DFWLYLW\ ZKLFK WRRN WKH OHDUQLQJ
IRU GHYHORSLQJ JUHDWHU RXWFRPHV 7KHVH RSSRUWXQI
FUHDWRUV OLNH LQ $OIUHG V FDVH ZKHQ KH KDG GHOLYHU

$OIUHG >0& 3RVWGRFWRWUWPBDQHHWHEDUBKWHHBFK WDON K
SRVWHU DV ZHOO DQG \RX VWRRG E\ LW IRU DQ KRXU D
6R SHRSOH ZKR KDG VHHQ WKH WDON FDPH RYHU DQG
VDLG \RX GLG WKLV FDQ \RX H[SODLQ WKDW D ELW PRU



ZHUH LQWHUHVWHG LQ WKLQJV VR- , WKLQN LW GLG GH
\RX RQO\ KDG ILYH PLQXWHV ZKLFK LV QRW HQRXJK WLI

7KH RSSRUWXQLWLHV SURYLGHG E\ WKH HYHQW FUHDWRUV
EXW DOVR ZLWK IRUPDO VRFLDO VHVVLRQV VXFK DV HYHQL
VHVVLRQV DV ZHOO DV ZLWK LQIRUPDO IRRG DQG GULQNYV
VHVVLRQV .DUHQ GHWVLEEG WKRYWVYRRG DQG GULQN \HL
GRQ-W SURYLGH LW LW -9DIR VR IJRIKGJI DR WDBISHIQWYV IRXQG
VHVVLRQV YHU\ HQMR\DEOH, SURIKE 3OOV I$E FIRIUQWKHRKRUH L
WKH WKLQJV WKH HYHQLQJ EH VDV JXWH\H VI KQ W WWKRWL IRIPQE H F
DFWXDOO\ VRUW RI VLW G R Z QDG LMOKN PER X WL B REBW H Y H {
FRQIHUHQFH 'DQLHO DOVR DUJXHV WKLV SRLQW GHPRQVW
DUH IRU2MLPRXUVH , GRQ-W PLVV WKHP EHFDXVH WKDW LV
SHRSOH >-@ WKDW LV WKH WLPH \RX FDQ JR WR DQ\ERG\ \
FDXVDO,WDAV KRZHYHU QRW VXIILFLHQW IRU WKH HYHQW F1
IRRG DQG EHYHUDJH WKHVH QHHG WR EH FDUHIXOO\ GHVL.
D SRRU H[SHULHQFH ZLWK OLPLWHG RXWFRPHVY OLNH ODUMTI

ODUMRULH >(& /HFWXUHU XQEBSHRWILDPNHWQ LW BBRV@EHHQ \
WKH FRQIHUHQFH KDV MXVW EHHQ WRR KRW DQG WKI
GLVFRQQHFWLQJ IURP ZKDW LV JRLQJ RQ EHFDXVH \RX
HUP- LQ 'XEDL WKH\ GHFLGHG WR KDYH WKH ZHOFRPF
WHUUDFH DQG \RX NQRZ WKDW ZDV RN EXW LW LV YH
GHJUHHV DQG \RX NQRZ \RX MXVW GRQ-W \RX NQRZ \R
ZLWK SHRSOH EXW \RX DUH DOVR WU\LQJ QRW WR PRYH
\RX VZHDW

1RW HYHU\RQH PDNHV DQ HIIRUW WR DWWHQ G AMKRIWHD\DH VWAL
GLQQHUV LQ JURXSV DQG LW-V MXVW OLNH |QLBGGVWLE Q@ W}
QRW SRVVLEOH IRU DOO WR DWWHQG WKHP IRU UHDVRQV V
IRU DFFRPPRGDWLRQ DV GLVFXVVHG LQ VHFWLRQ 7K
GHGXFHGVWRBWLPHY PD\EH \RX PLVV RXW LI \RX GRQ-W V\
EHFDXWHDW LV ZKHUH VRPH RI WKDW QHWZRWNRLQQ FRXQOKUKIE
SURYLGH DQ HYHQLQJ SURJUDPPH LQ SDUWLFXODU LI WKH
+HQULHWONDHDU S LITHUHQ®KH[BHUXHG®@ WKLY YLHZ E\ SDLQW
WKH KXUULHG GD\ ZLWK TXLFN KRW GULQNV DQG D VDQGZ
FRPPHQWLQJ KRZ WKHUHJEDYB@®SWDRHMWRRRWKHU SHRSOH W
FRPSDUH H[SHULHQFHV SUDFWLFHV WR KHDU KRZ WKH\ Yt}
ZKDW WKH\ UH JRLQJ WR GR ZLWK 7 DH)GKRR HWHRI IRXQW EHJ
DWWHQGLQJ VLQJOH GD\ FRQIHUHQFHV GHVSLWH WKH U]
EHFDXVH DV +HQULHWWD UFPQUMNFE XKWMKFRXGGFRPPXQL
RSSRUWXQLW\ WR SUHVHQW \RXU UHVHDUFK DQG MXVW NF
WKDW DUH JRLQJ RQ UHVHDUFK ZLVH



$QLWD DQG +HQULHWWD KDYH SRUWUD\HG ZHOO WKH LPSRU
WKH\ PD\ EULQJ IRU WKH GHOHJDWH EXW DW WKH VDPH WL
WLPH FRQVXPLQJ WR JDLQ WKH PRVW EHQHILWY IURP LW
WKH DFDGHPLFVY LW DOVR EHFDPH FOHDU WKDW HYHQ LI W
QRW KDSSHQ E\ LWVHOI DQG PRVW RI WKHP GLG QRW ILQG
HDUO\ LQ WKHLU DFDGHPLF FDUHHU

ODUMRULH >(& /HFWXUHU XQWKUQ/NMNIZQN DKW LQ DZ
SHRSOH \RX NQRZ OLNH , KDG UHDG VR PDQ\ DUWLFO'
GHJUHH WR ZKHQ , ILUVW ZHQW WR P\ ILUVW SUHVHQW
SHRSOH >-@ , WKLQN , EXLOW WKHP XS WR EH WKLV

NQRZ IDPRXV XQWRXFKDEOH SHUVRQ ZKR ZRXOGQ-W

KXPDQ EHLQJ >-@ ZKHQ , PHW WKHP DQG , VDZ WKHP S
DFWXDOO\ \RX NQRZ \RX DUH TXLWH QRUPDO >-@ WKI
P\ UHVHDUFK DQG , FRXOGQ-W TXLWH JHW P\ KHDG DUF
SUREDEO\ GLVVLSDWHG RYHU WLPH \RX UHDOLVH WKF
SHRSOH EXW YHU\ HISHULHQFHG DQG KDYH ZULWWHQ I

SWWHQGLQJ LOQGLYLGXDOO\ RU ZLWK FROOHDJXHV

7KH FRQIHUHQFH ZKHUH ODUMRULH KDG WKH DERYH H[SHUI
RQH DQG VKH DWWHQGHG LW RQ KHU RZQ O0DQ\ RI WKH DFD
DWWHQGLQJ ZLWK FROOHDJXHV ZKLFK WKH\ H[SHULHQFHG
WKHLU RZQ 1RW RQO\ GLG WKH JURXS WKH\ DWWHQGHG Zl1
RITHULQJYV RI RSHQLQJV WR EH LQWURGXFHG EXW DOVR R
FROOHDJXHV RQ D GLIIHUHQW OHYHO $OIUHG KDG H[SHUL
WKHP ITLUVWO\ WKH EHQHILWYV RI DWWHQGLQJ XQDFFRPSDQ
ZLWK FROOHDJXHYV

$OIUHG >0& SRVWGRFWR WD ORYUHFWHNDRIHF KHHRJ @R DQG VST
SHRSOH PRUH ZKLFK LV JRRG HLWKHU \RX UH VLWWLQ
\RX JR DQG WDON WR VRPHRQH >-@ <HDK LW IRUFHV
ZKHUHDV LI , G SUREDEO\ EHHQ ZLWK ODE PHPEHUV , Z]
LW ZRXOG KDYH EHHQ HDV\ WR JR DQG FKDW WR \RXI
FROOHDJXH WKDQ LW ZRXOG WR JR DQG ILQG D VWUDQ.

$OIUHG >0& 3RVWGRFWRUDGBGWXNOIOUFRWUBR NQRZ P\
>-@ JHWWLQJ WR VHH KLP RXWVLGH RI ZRUN KH ZDV
H[SHFWHG PH WR EH LQ DW WR GR WKLQJV LW ZDV \
KXPDQ

SDUWLFLSDQWYV ZKR KDG SURJUHVVHG LQ WKHLU FDUHHU
FKDQJHG RYHU WLPH ZLWK LQFUHDVHG FRQILGHQFH DQG J
RXW WKDXWHGKMWR PLQG JRLQXRROHYKHUR®KRIWQ KDV VBKIDYWO R £



GRHVQ-W ERWKHU PH QRZ DFWXDOO\ , GRQKW NBBM KB A WK
LPSRUWDQFH RI QHWZRUNLQJ

+HQULHWWD >/& WHRUIHVBRH@HRSOH ZKR \RX NQHZ EHI
WR WKH FRQIHUHQFH EXW \RX GRQ-W NQRZ YHU\ ZHO
RSSRUWXQLW\ WR JHW WR NQRZ WKHP D JUHDW GHDO
OLNHO\ WKHQ WR NHHS FRQWDFW DQG PD\EH ORRN IRU
IHHO WKDW \RX PLJKW DSSURDFK WKHP IRU WKLQJV LQ

6HFWLRQ 6XPPDU\

,Q VXPPDU\ WKLV VHFWLRQ KDV GHPRQVWUDWHG KRZ WKH
RSSRUWXQLW\ WR QHWZRUN RXWVLGH RI WKHLU GDLO\ QHYV
WKH QH[W OHYHO 2QH RI WKH NH\ ILQGLQJV LV WKDW WK
VWUDWHJILFDOO\ FUHDWLQJ WKH HQYLURQPHQW IRU WKH
UHVHDUFK SDUWLFLSDQWY IRXQG WKH RQH GD\ FRQIHUHQ
QHWZRUNLQJ DV WKHUH ZDV OLPLWHG WLPH IRU UHIOHFWL|
SURJUDPPH ODQ\ SDUWLFLSDQWY KDG H[SHULHQFHG FKDOO
UDQJH RI HPRWLRQV KRZHYHU DWWHQGLQJ ZLWK D FROOH
DOWKRXJK LQGLYLGXDO DWWHQGDQFH FRXOG OHDG WR Z
RXWOLQHG LQ 7DEOH EHORZ

2SSRUWXQLW\ WR
RLQWHUDFW RXWVLGH RI H[LVWLQJ QHWZR[UN
RPDLQWDLQLQJ DQG HQKDQFLQJ H[LVWLQJ/QHWZRUN

7KH QHWZRUNLQJ WDNHV OHDUQLQJ WR WKH QH[W OHYHC
(YHQW FUHDWRUV KDYH D UHVSRQVLELOLW\ WR SURYLGH
HQYLURQPHQW IRU QHWZRUNLQJ RSSRUWXQLWLHYV

/HVV IRUPDO FRQYHUVDWLRQV SHUFHLYHG|SRVLWLYHO\ [
PRUH SHUVRQDO DFTXDLQWDQFH
2QH GD\ FRQIHUHQFHV JLYH OHVV RSSRUWXQLWLHV IRU
R/HVV WLPH IRU UHIOHFWLRQ
R%XW DQ RSSRUWXQLW\ WR NHHS LQ WRXFK DQG VWD\ X!
&KDOOHQJHV LQ QHWZRUNLQJ
R:LGH UDQJH RI HPRWLRQV
$WWHQGLQJ LQGLYLGXDOO\
R)RUFHG WR QHWZRUN
$WWHQGLQJ ZLWK FROOHDJXHV
R&RPIRUW JRQH SURYLGHG

7TDEOH $FDGHPLFV:- H[SHULHQFH ZLWK WKH RSSRUWXQLWLHV WR QHW

$ SRVLWLYH H[SHULHQFH PDGH WKHP PRUH OLNHO\ WR KDY
FRQVWUXFWLYH H[SHULHQFH DW WKH QH[W VWHS ZLWKLQ W
EH GLVFXVVHG LQ WKH ILQDO VHFWLRQ RI WKH H[SHULHQFF



&RPPXQLW\ ILW

&RPPXQLW\ ILW ZDV SHUFHLYHG WKH KLJKHVW OHYHO RI |
$WWHQGHHYV IHHOLQJ SDUW RI WKH FRPPXQLW\ FUHDWHG 2
WKH KLIJIKHVW OHYHO RI LQYROYHPHQW 7KH\ ZHUH OHDUQ
GHOHJDWHVY EHFDXVH WKH WRSLF DQG DWWHQGHHV ZHUH
$QLWD ZDV DWWHQGLQJ KHU ILUVW DFDGHPLF FRQIHUHQFH
YDOXDEOH RXWFRPKIN EMRSGMHHUH UHDOO\ IULHQGO\ DQG
ZHOFRPH DQG \RX NQRZ \RX-UH VRUW Rl DW HDVHKE-@ \
LPSRUWDQFH RI WKLV ZHOFRPLQJ ZDV DFNQRZOHGJHG E\ +
WKLV DW D UHRFFXUULQJ FRQIHUMQF N BAKHV XS S\WRHQGLHG] ZKG
FRPPXQGWPRQVWUDWHG IWKKHRXHKLY D YHU\ QHZ UHVHDUFK
VRPHWKLQJ WKDW LV SUHWW\ KRSHOHVV SHRSOH ORRN IRU
IHHGEDFKLY JUHHWLQJ PDGH D GLIIHUHQFH DW DQ HDUO\ F
VWXGHQWYVY ILQGLQJ WKHLU ZD\ LQ DFDGHPLD $QQH ZKR ¥
EHFRPLQJ D SURIHVVLRQDO HQFRXQWHUHG FKDOOHQUJHV :
KHU PXOWLGLVFLSOLQDU\ VWXGLHV

$QQH >(& &R Q\WOOW DRUNEOO LQWHQWY DQG SXUSRVHYV
ZHLUG , GRQ-W HYHQ NQRZ , GRQ-W NQRZ KRZ WR UHC
WKLV LV GHILQLWHO\ QRW ZKHUH , P VXSSRVHG WR EH
HOVH %XW , ZDV VR QHZ DV D 3K' VWXGHQW WKDW , P
WR SXW P\WVHOI VR WKDW , DP IHHOLQJ OLNH D ILQJHU ¥

'XULQJ WKLV H[SHULHQFH VKH GLG QRW IHHO SDUW RI WKH
GLG QRW PHHW KHU H[SHFWDWLRQV 7KLV FRXOG RFFXU DO
ZHUH SURJUHVVLQJ DQG WKH\ FKDQJHG UROHV IRU H[DPSO
UROH WR D PDQDJHPHQW IHRIGDH COH/IVY LQB CKHQUH ® RVR JR WR F
\RX GRQ-W NQRZ ZKHUH \RX ILW DQ\PRUH

7KH IHHOLQJ RI QRW ILWWLQJ LQ ZDV JUHDWO\ GLVFXVVHG
H[SHULHQFHV RI DWWHQGLQJ LQGXVWU\ FR @ H&® QF H¥H O D L
YHU\ ZHOFRPH , IHOW OLNH \RX NQRZ XQOHVWKREKKHORG Z
WR KHU H[SHUMKQWLIBIOW D ELW RQ WKH RXWVLGH RI LW DO
DW WLPKM LQGXVWU\ GHOHJDWHV GLG QRW H[SUHVV DQ LQ
KDYH EX\LQJ SRZHU DQG $QLWD VKDUHG D VLPLODU H[SHUL

$QLWD >0& /HFWXUHU XQGHUWWWNQONH BKE'IGN RI WKH
RXW DW OXQFKWLPH , VDW WKHUH DV DQ DFDGHPLF L
KDYLQJ DQ\RQH WR WDON WR $QG HYHU\ WLPH , VSRNH
D OHFWXUHUu DQG WKH\ VDLG "RK DOO ULJKWupu DQG WKI
1RW LQ D UXGH ZzD\ MXVW EHFDXVH ,-P QRW RI LOQWHUH)
WKH\ ZDQW WR VSHDN WR DUH WKH RWKHU SHRSOH ZKF



7KH FRPPXQLW\ IHHO H[SHULHQFH RU WKH ODFN WKHUHF
LQGXVWU\ FRQIHUHQFH DWWHQGDQFH +HQULHWWD ZLWK K
KDG QRW RQO\ H[SHULHQFHG WKLQNLQUW WDIVQI D& W GGHLPNL HF
JRRG VEDRHDRK/ R\ JRRGQHVV PH ODXJKV , DP QRW FRPLQ
YHU\ FOLTKHI\FOLTXH\ IHHOLQJ FRXOG VWHP IURP WKH FRP
DUHD $OIUHG DV ZHOO DV RWKHU QDWXUDO VFLHQWLVW)\
ZLWKLOQI WKMEOLVRHGGLBO GWR VWPRHM FHIRPBGWM FRPSHWLW
\RX NQRZ LW V JHWWLQJ WKW PRIRM HGE & RV K P @ UV R SDOUHH D \
DUH PXFK PRUH KDSS\ WR KNIMQ ZDR| D/KWRIW KDUHG E\ 5RQD
DWWHQGLQJ D FRQIHUHQFH ZLWKLQ DQ HPHUJLQJ ILHOG UH

SRQD®O@ 3K' 6WXEMEBW@&QH ZDV YHU\ IULHQGO\ YHU\
WKHUH ZDVQ-W QHFHVVDULO\ D VHQVH RI KLHUDUFK\
DFDGHPLFV DQG WKH VWXGHQWY OLNH WKH\ ZHUH KDS
LW ZDV JRRG DFWXDOO\- LW ZDV QLFH

7KLV ODFN Rl KLHUDUFK\ DPRQJVW WKH DWWHQGLQJ DFDGC
VRFLDO VFLHQWLVWY DV WKH\ RIWHQ UHIHUUHG WR D VXSS
VXUIDFHG JUHDWO\ LQ WKH 4XHVWLRQ $QVZHU VHVVLRQV
HQYLURQPHQW FRXOG EH FUHDWHG DV ¥B 2 WRPHWVBRWKIHG F
UHVHDUFKHUV UHDOO\ EHLQJ NLQG RI VDYDJHG DQG , WK
FRPPXQLW\ , UHDOO\ UHDKLO\ FERH HWN SHIUNH QWKL YR ODFN RI
OHG WR KHU QRW UHWXUQLQJ WR WKLY SDUWLFXODU FRQIF
WKHQ RQO\ E\ FRLQFLGHQFH 6KH KRZHYHU UHSHDWHGO\ Ul
KHU SUHIHUUHG WRSLF ZKLFK ZHUH DWWHQGHG E\ SHRSOH
SDJH EHFDXVH ZLWKLQ LW VKH ZDV DEOH WR H[SHULF
H[SHULHQFH ODGGHU GLVSOD\HG LQ )LJXUH

+HQULHWWD >/& 7XRRIRXVRW@ UHDOO\ UHDOO\ HQMR\
RI FRXUVH DORQJVLGH WKDW \RX SLFN XS \RX GHF
NQRZOHGJH ZKLFK VXSSRUWV P\ WHDFKLQJ DW >WKH 8¢
FRQQHFWLRQV ZLWK SHRSOH DQG HUP- \RX DOVR DV
VXEMHFW NQRZOHGJH \RX DOVR WKLQN RI QHZ DSSURI
RQ DQG VR LW KDV EHHQ YHU\ PXFK LW LV YHU\ PXFK
LQWR P\ QHWZRUNLQJ ZLWK SURIHVVLRQDOV DQG P\ W
S8QLYHUVLW\@

,Q VXPPDU\ WKLV VHFWLRQ KDV GHPRQVWUDWHG WKH LPSF
ZHOFRPLQJ DQG VXSSRUW RI RWKHU DWWHQGHHYV RQ WKHLU
HQYLURQPHQW FRXOG UHGXFH WKH GLIILFXOWLHV WKH\ H[
FDUHHU RU ZKHQ WKH\ FKDQJH FDUHHUV 7KH IHHOLQJ RI
FRQIHUHQFHV HPHUJHG VWURQJO\ DV ZHOO DV LQ H[FOX
HIDPSOH LQ HVWDEOLVKHG QDWXUDO VFLHQFH UHVHDUFF



LQIOXHQWLDO /HVV KLHUDUFK\ DQG PRUH VXSSRUWLYH FRF
VFLHQFH DQG HPHUJLQJ VFLHQFH FRPPXQLWLHV )XUWKHU

+LJKHVW OHYHO RI HQJDJHPHQW ZKHQ IHHOLQJ |[SDUW RI
,PSRUWDQFH Rl ZHOFRPLQJ DQG VXSSRUW
'LIILFXOWLHV WR IHHO D FRPPXQLW\ EHORQJLQJ
R'XULQJ HDUO\ FDUHHU

R$IWHU FKDQJLQJ UROHYV

R$W LQGXVWU\ FRQIHUHQFHYV

R,Q LQFOXVLYH DQG FOLTXH FRPPXQLWLHV
,QIOXHQFH RI FRPSHWLWLYHQHVYV

ORUH VXSSRUWLYH FRPPXQLWLHV DW

R6RFLDO VFLHQFH FRQIHUHQFHV

R(PHUJLQJ VFLHQFH FRQIHUHQFHYV

+LHUDUFK\ SHUFHLYHG

7TDEOH $FDGHPLFV:- H[SHULHQFH ZLWK WKH FRPPXQLW\ ILW

7KLV FRQFOXGHV WKH H[SHULHQFH GXULQJ WKH FRQIHUHQF
H[SHULHQFH ZKLFK FRXOG LQYROYH GHYHORSLQJ RXWFRPF
VHFWLRQ

2XWFRPH

JROORZLQJ WKH FRQIHUHQFH H[SHULHQFH DWWHQGHHV |
RXWFRPHV 7KH DFDGHPLFV KDG GLIIHUHQW H[SHULHQFHV
WKHLU RXWFRPHV GHSHQGLQJ RQ WKH KHLJKWHQHG OHYHO
DV ZHOO DV WKHLU DSSURDFK WR ZRUNLQJ WRZDUGV WKH F
QRW PXFK KDSSHQHG VWUDLJKW DIWHU WKH FRQIHUHQFH L
KDSSHQHG LQ WKH GD\V DQG ZHHNV IROORZLQJ D FRQIHUHC

.DUHQ >0& 3RVWGRFWRUR® DPHYRWWFRHWHAK RQHVW /LN
EDUHO\ PXFK IROORZ XS WR D FRQIHUHQFH RFFDVLRQL
,YH PHW RU LI ,-YH KDG D FRQYHUVDWLRQ ZLWK VRPHR
D ORW RI IDOO EDFN IURP FRQIHUHQFHV ,W-V DOO DEF
DIWHUPDWK



+HU UHVSRQVH GHPRQVWUDWHG WKH LPSRUWDQFH IRU WKF
DQG IRFXV RQ ZULWLQJ SDSHUV RU DEVWUDFWYV IRU WKH FR
ZKHQ DVNHG ZK\ VKH FRQWLQXHG JRLQJ WR FRQIHUHQFHYV

.DUHQ >0& 3RVWGRFWRUDHFBNVHDW-RHD@ZD\V QHZ ZR
DOzZzD\V QHZ WKLQJVY WR EH HQFRXQWHUHG LW:-V DOZED
QHYHU \RX-UH QHYHU VWDQGLQJ VWLOO \RXU ZRUN H
\RX JR WKHUH WR SUHVHQW

7KH DFDGHPLFV GLG QRW H[SUHVV SXWWLQJ D JUHDW HIIR!
DUH SXEOLVKHG LQ WKH SURFHHGLQJY DV WKH\ IRXQG LW I
SDSHUV ZKLFK ZRXOG EH SXEOLVKHG LQ SHHU UHYLHZHG M
, WU\ DOZD\V WR WDNH P\ FRQIHUHQFH SDSHU DQ@&LXRIUINVLW
KRZHYHU QRW HPSKDVLVHG E\ DOO IRU H[ZPYOH SRRBEBGU
DFDGHPLF , SUREDEO\ ZRXOG KDYH JRW D SDSHU RXW RI W]
GRQEXW VKH GLG QRW EHF®RXIVRIUYWH VAL & IQIRWLQJ KRZ FDQ
RI WKEZXHVH ZHUH WDQJLEOH RXWFRPHYV DFKLHYDEOH IUR
KRZHYHU DV GLVFXVVHG UHJDUGLQJ WKH GHFLVLRQ PDNLC
SDUWLFLSDQWYV ZHUH QRW DOZD\V DLPLQJ IRU QHLWKHU
7TKURXJK DQDO\VLV RI WKH GDWD LW EHFDPH HYLGHQW WK
DQRG RSSRUWXQLWLHYVY IURP WKHLU DWWHQGDQFH ZLWK PDC
FRXOG EH GHYHORSHG IXUWKHU LQWR WDQJLEOH ORQJ WHI

([SHULHQWLDO DVVHWYV

7KH H[SHULHQWLDO DVVHWV OHG WR RSSRUWXQLWLHV RIW
FDUHHU DFDGHPLFV ZHUH PRUH OLNHO\ WR JDLQ DVVHWYV V
EH LQ WKH IRUP RI LQFUHDVHG NQRZOHGJH OHDGLQJ WR L
FRQWDFW LQIRUPDWLRQ $OIUHG DWWHQGHG D FRQIHUHQF
WKHVLV ZKLFK SURYLGHG RL® RA VWRE KMWEKHD®NG HWR WKH RXW
EULQJX®JWR GDWH VWXII WR WKH IURQW RI P\ PLQG DQG k
WRZDUGV WKH HQG ZKHQ , ZDV ZULWLQJ LW XS VR LW UHDO
$QLWD ZDV DOVR DEOH WR JDLQ DQ DVVHW ZKHQ DWWHQGL
GLVFXVVHG ZKHUH VKH IHOW QRW EHLQJ DEOH WR ILW LC
WUDQVODWH W KZHKOMD,URHQVR@MORO\ FDQ GR HI @ G\0®I\MRU |
GLVFXVVHGAWHKMWDERXW VKDULQJ VWWKRUHB VY @\L WIKUWWM X GIHRIDVE
RQO\ GLVFXVVHG JDLQLQJ LGHDV IRU WKHLU UHVHDUFK R
GHYHORSLQJ DQ XQGHUVWDQGLQJ DERXW DFDGHRKFWHHQ W
ZKDW VRPHRQH LV DERXM DWRN FR QI[ISDOCGFHRQ WKLV

ODUMRULH >(& /HFWXUHU XQKGHQWDNKQ@Y B 3KDOAs D ERC
RI' ZRUN IURP VRPHERG\ |, WKLQN LW LV UHDOO\ QLFF
XQGHUVWDQG \RX NQRZ ZKHUH WKHLU WKRXJKWV DU
WKHLU LGHDYV DUH FRPLQJ IURP DQG ZK\ WKH\ KDYH Gt
WKDW SDUWLFXODU DUHD DQG ZKDW WKHLU EDFNJURXC



1RW RQO\ KDG WKH HDUO\ FDUHHU DFDGHPLFV GHYHORS
DFDGHPLFV ZRUN DQG XQGHUO\LQJ WKRXJKWV EXW IROORZ
DOVR IRXQG LW HDVLHU WR FRQWDFW DFDGHPLFR XQGWKIHYLH
DOZD\V H PDLOHG >DFD GEKR\L K@ URNDG@BHFRQWDFW WKHP
KDYLQJ PHW WKHP DW D FRQIHUHQFH DQG UHFHLYRIGRXHUP
PLQG LI , FRQWDFW \RX DQG WH\GHPLG \HVUWK B WS B Q WQHD C
NHHSLQJ LQ FRQWDFW WKURXJK PHGLXPV VXFK DV WKH S
JLQNHG,Q 7KH REVHUYDWLRQV DQG QHWZRUNLQJ PDGH D\
-RKDQQHV FDVH ZHUH DVVHWV IRU UHVHDUFK DQ@® ®QRZO}
ZRUN LQ RXU RZ@>XON WM 8 H R QOHRWYID QFRR 6§ URMLBIHNLQGLQJ RX
ELW PRUH DERXW ZKDW-V JRLQJ RQ

2SSRUWXQLWLHYV

7KURXJK SURJUHVVLRQ WKH HDUO\ FDUHHU DEDLEHPLFEV BKR
UHODWLRANVRKKSOHG IRU 0DUMRRIQHL\E R Q BHF DHOEV Bl & WKILR/Q J H U
RIWHQ UHVXOWHG LQ WKHP EHLQJ DEOH WR FKDQJH WKHLU
PHQWLRQHG WKDW VKHXXDM B LPRQO BRRUB® LARIQAFXVVHG D
H[DPSOH ZKHUH IROORZLQJ D FRQIHUHQFH U HWDXLFEK®\UIDK
XV D SURWRFRO WKH\ HP D IZ&KH 6 KX @ HRY MR X ISR BWIRIEKROL QJ D
IURP DQ RQJRLQJ UHVHDUFK DQDYW & HX FRRDO B HR UTRMDIVRIKV R
LW V DQ H[SHQVLYH WKLQJ WR GR LW V OLNH WKHDBIRR KUK\
WDQJLEOH UHVXOWYV VXEVHTXHQW IURP WKH FRQIHUHQFH Q
DQG VDYHG WLPH DQG PRQH\ ,W LV WKHUHIRUH HYLGHQW W
PDQ\ DVVHWV ZKLFK FRXOG EH GHYHORSHG LQWR RSSRUWX

3DUWLFLSDQWY KDG GLIIHUHQW DSSURDFKHV WR WKH GHY}
GLJHVW DQG UHIOHFW XSRQ WKHLU RYHUDOO H[SHULHQFH
-RKDQQHV PHQWLRQHG WKDW KH ZDV JRLQJ WR GR D PLQL
KLV FROOHDJXHV DQG ODUMRULH DOVR IRXQG VKDULQJ LPS

ODUMRULH >(& /HFWXUHU XQQGQHRWGEMHNUL (RUD\BKU@HPSOR
P\ HPSOR\HU WR NHHS IXQGLQJ SHRSOH WR JR , WKLQN
RQ LQYHVWPHQW DQG WKH DELOLW\ IRU SHRSOH WR EH
\RX DQG \RXU FDUHHU DQG \RXU GHYHORSPHQW LW LV

5HIOHFWLRQ ZDV DQRWKHU DSSURDFK XWLOLVHG WR GLJH)
KDG UHFHLYHG IXQGLQJ WR DWWHQG D FRQIHUHQFH LQ UH
VRFLDO PHGLD FKDQQHOV :KHQ ORRNLQJ EDFN KH UHDOL
ZULWLQJ WWHKNHDOW TXLWH JRRG IRU \RX MXVW WR VLW GF
JHW IURP WKLV" \RX NQRZ :KDW ZDV WKH EHQHILW RI JRLQ
GLG \RX DFKLHYH" DQG HYHQ WKLQN ZHOO QH[W WLPH , |
7KH UHIOHFWLRQ QRW RQO\ PDGH KLP WKLQN PRUH LQ GHS
DSSURDFK WR EHKDYLRXU GXULQJ WKH FRQIHUHQFH



$OIUHG >0&

ZDV XVHIXO LQ WHUPV RI NLQG RI UHDOO\ \RX WK
ZKLFK RQHV \RX ZHUH JRLQJ WR ZULWH DERXW DQG LW

DEVWUDFWY D ELW DQG WKLQJV VR NLQG RI

SRVWGRFWRWRI® WEYHWMLEKHD@G ZULWLQJ

RXJK

FKRVH RQ

DQG UHDOO\ IRFXVHG RQ WKDW VR LW ZDV XVHIXO LQ W

7TDQJLEOH RXWFRPHV

)XUWKHU UHVHDUFK SDUWLFLSDQWY GLVFXVVHG WDQJLEOF
DWWHQGDQFH 7DEOH OLVWYV HI[DPSOHV IURP WKUHH
+HQULHWWD ODWH LQ KHUV ERWK GLVFXVVLQJ RXWFRPHYV

SDU

'DQLHO DOVR ODWH LQ KLV FDUHHU PHQWLRQLQJ RXW
H[SHULHQFHYV
$QLWD >0& 6KH SDUWLFLSDWHG LQ GHYHORSLQJ D UHNVHDL
IJHFWXUHUY WKH FRQIHUHQFH 6KH WROG WKH IROORZLQJ V
XQGHUWDNLWKHLU RQH GD\ VHPLQDUV FRQWULEXWHG |WR J
3K'@ x >1DPH@ ZDV LQYLWHG WR FRPH DQG SUHVHQ
x 7KLV FRQQHFWLRQ SURYLGHG KHU ZLWK|DQ |
HYHQW RUJDQLVHG HYHQW E\ WKHP@ IRU GD
7KH\ RIIHUHG D ZRUNVKRS DW WKH FRQIHUHC
JURP WKH EDFN Rl WKDW WKH\ SURPRWHG D
2Q WRS Rl WKDW VKH H[SORUHG RSWLRQV RI
LQYROYH WKHP DV ZHOO
+HQULHWWD6KHFRQWULEXWHG WR D VSHFLDO HGLWLRQ RI
3URIHVVRU@®&H ZDV LQYLWHG WR EH RQ WKH HGLWRULDO |
DW WKH FRQIHUHQFH
6KH ZDV LQYLWHG WR GR D VHPLQDU DW D|IRUHI
D VWLSHQGLDU\ IHOORZVKLS IRU PRQWKV DW
7KDW JDYH KHU DQ RSSRUWXQLW\ WR ZULWH D
VDPH 8QLYHUVLW\
6KH ZDV VFKHGXOHG WR GR D VI\PSRVLXP ZLWK
DQRWKHU FRQIHUHQFH DIWHU PHHWLQJ WKHP I
'DQLHO >/& $ SHUVRQ IURP D SXEOLVKLQJ FR® $DQ\ DSBSV I
3URIHVVRU@ERRN WKHUH LV WKH VXEMHFKRH VKOORZHRX VK|
DQG KDG D ERRN SXEOLVKHG ZLWK WKHP
2Q WKH VHFRQG GD\ RI D FRQIHUHQFH KH ZDV I
KLJK SURILOH DWWHQGHHY WR JR RQ WKH [QDW

FRQIHUHQFH WRSLF ZKLFK KH DFFHSWHG
7ZLFH KH KDV EHHQ KHDGKXQWHG

7TDEOH 7KH GHYHORSPHQW RI RXWFRPHV E\ DFDGHPLFYV



7DEOH GHPRQVWUDWHYV WKH UDQJH RI WDQJLEOH RXW
FRQIHUHQFHV 7KHVH RXWFRPHV FDPH DERXW RYHU D ORQJ
+RZHYHU WKHUH ZHUH FDVHV ZLWK QR WDQJLEOH RXWFRF
HPSKDVLVHG WKLV )RU H[DPSOH +HQULHWWD LOOXVWUDW!
VKH DWWHQGHG RQ D UHJXODU EDVLV GLG QRW EULQJ Z
QRQHWKHOHVV FRQWLQXHG WR DWWBQG\ &R SRXIWD @WHZ CAHR
WRXFK ZLWK WKH >UHVHDUFK DUHD@ FRPPXQLW\ B6R WKDYV
RWKHU ZD\V' DODH®\LQ OLQH ZLWK -RKDQQHYV DQG ODUMRI
HPSKDVLVHG WKH LPSRUWDQFH RI FRQWULEXWLRQ

'DQLHO >/& S3SURIDLYRMH@LQJ WR RWKHU SHRSOH \RX C
<RX JUDGXDOO\ EXLOG XS DV D FRPSHWHQW UHVHDUFK
, OHDUQW VRPHWKLQJ LI , GRQ-W OHDUQ , ZLOO EH YH
LI \RX GRQ-W KDYH WR OHDUQ WKLQJV , PHDQ DV \RX P/
, GLGQ-W OHDUQ PXFK EXW DW OHDVW \RX FRQWULEXYV
VWDJH , KDYH WR JLYH PRUH WKDQ OHDUQ

7KH RXWFRPHV GLVFXVVHG DERYH KDYH DOO EHHQ RI SRV
H[SHFWDWLRQV ZLWKLQ WKH GHFLVLRQ PDNLQJ SURFHVV 2
DV ZHOO IRU H[DPSOH ODUMRULH V DWWHQGDQFH DW DQ L
GLGQ-W UHDOO\ OHDUQ DQ\WKLQJ WKDMWG >W R HKaH UG LOGHQV W/
PHPEHUVKLS ODSVH DVPW&H PROWHKUBQFE,@ GRQ-W JHW D (
DV D ZKIRRAHM RIWHQ WKDQ QRW WKH SDUWLFLSDQWYV GLG PH
IURP fVKDOORZ- WR fGHHS:- DV GLVFXVVHG $PRQJVW WKH
UHODWLRQVKLSY QRW RQO\ ZLWK IXWXUH H[WHUQDO SHR
FROOHDJXHV ZKR DWWHQGHG WKH FRQIHUH @R ZR QWK WZIKH R
,-YH JRQH Z L WKKHWKHG EEDHEANVQJ B WOW RWNRQRZ \RXU ODE IULHQG\
RXWVLGH Rl ZRUNQ@PH ZHFKQHYLQJ WKH RXWFRPH RI GHHSH!
DQG IULHQGVKLSY 7KH XOWLPDWH IULHQGVKLSPKIG>KHN@ |
SDUWQHU DW FRQOBGHQ®ER®Y WR JDLQLQJ IULHQGVKLSV WK
VHUYH DV HQHUJ\ ERRVWHUV DV S{HIRH. HRWV B HP H\GRWV L RRGRWX O
EDWWHULHYV UHFKDUJHG DQG VR RQ UDWKHU WKDQ D SOI
FRQWULEXWLRQ

&RPLQJ EDFN WR .DUHQ V UHPDUNV DW WKH EHJLQQLQJ RI \
GLG OLWWOH IROORZLQJ D FRQIHUHQFH VKH DOVR UHPDUI
DOZD\V QHZ NQRZOHGJH WR EH JDLQHG ,Q DGGLWLRQ .D
FRQIHUHQFHV KDG EHFRPH PRUH LPSRUWDQW WR KHU DQG
KHU RXWFRPHV DQG UHDVRQV IRU FRQWLQXHG DWWHQGDZQ
HDFK QHZ FRQIHUHQFH MRXUQH\

.DUHQ >0& SRVWGRFWRUDWKIMWHEHFENKVYK® , NQRZ PRL
ZHOO , ZLOO JR DQG , NQRZ ZKDW , OO ZDQW WR OLVW
EHFDXVH , OLVWHQ WR WDONV GLIITHUHQWO\ QRZ OLN



OHDUQ DQG QRZ , OLVWHQ WR OHDUQ ZKDW SHRSOH DL
OHDUQ IURP WKHVH WKLQJV WRR EXW , ZLOO OHDUQ ,
WHFKQLTXHV DQG , NQRZ KRZ WDONV- WKH QHZ ZD\ RI \
LV DOUHDG\ WKHUH ZKHUHDV EHIRUH \RX GRQ-W UHDOO
WKHUH VR \RX GRQ-W NQRZ WKH FRQWH[W WR WKDW W
LW-V LPSRUWDQW $QG LW-V LQWHUHVWLQJ QRZ DV ZH
OLVWHQ DQG \RX VHH KRZ VRPHRQH SUHVHQWY DQG \R

WKDW ZRXOG EH OLNH
UHDOO\ JRRG WDONUU
NQRZ PRUH SHRSOH LQ WKH

DV ZHOO

"RKKK WKDW-:V D EDG WDONp R
“,-00 GR WKDW LQ P\ QH[W WDON
ILHOG QRZ

+HU UHIOHFWLRQ GHPRQVWUDWHY QRW RQO\ WKH LQWDQ
FRQIHUHQFH MRXUQH\V EXW DOVR KRZ WKH\ EXLOW RQ HDF

WKHP DQG KHU M

RE

6HFWLRQ VXPPDU\

,Q VXPPDU\ WKLV VHFWLRQ KDV UHYHDOHG KRZ WKH DFDG
DQG LQWDQJLEOH H[SHULHQWLDO DVVHWY RSSRUWXQLWL}
FRQIHUHQFH DWWHQGDQFH $ NH\ ILQGLQJ LV WKDW WKLV I

DWWHQGHH:-V EHKDOI

VXPPDULVHG LQ 7DEOH

([SHULHQWLDO $VVHWYV

UHSDUDWLRQV
&RPPXQLW\ V DZELC

UHVHDUFK
,GHDV
&RQWDFW LQIRUF

BWRULHV WR VKD
VWXGHQWYV

8QGHUVWDQGLQJ

&RPSOHWH GUDIV
JXWXUH FROODER

6KDUH QHZ NQRZ
FROOHDJXHV

5HIOHFWLRQV RQ
QHWZRUNLQJ

DFDGHPLFYV

&RQILGHQFH LQ F
SHRSOH PHW D FR

:LGHU DZDUHQHYV
UHVHDUFK DUHD

&RQILGHQFH

7TDEOH

RQWDFWLQJ

QIHUHQFHYV

V. RI WKH

FRQIHUHQFH DWWHQGDQFH

3DSHU SXEOLVKH
UHYLHZHG MRXUQ

&RQILGHQFH
BWURQJHU DQG Z

DV ZHOO DV WKH HYHQW FUHDWRU 7k

LQ SHHU
DO

LGHU QHWZ]

ODWHULDO IRU UHVHDUFK

$FDGHPLFV: H[SHULHQWLDO DVVHWY RSSRUWXQLWLHV DQG R:



&KDSWHU FRQFOXVLRQ

7KLY FKDSWHU KDV QDUUDWHG WKH DFDGHPLFV:- FRQIHUHQ
Rl KRZ LW FKDQJHV RYHU WKH FRXUVH RI WKHLU FDUHHU E\
SKDVH ZLWKLQ WKH MRXUQH\ 7KHVH GHWDLOV ZHUH OLVW|
DYDLODEOH IRU DQ DFFXPXODWHG RYHUYLHZ LQ DSSHQGL]
WKH DQDO\VLV RI WKH DFDGHPLFV:- GHFLVLRQ SURFHVV ZD'
DWWHQG D FRQIHUHQFH YHU\ PXFK RULJLQDWHG IURP WKH
DQ DFDGHPLF WR SUHVHQW WKHLU UHVHDUFK 7KHLU FDUH
LQ WKHLU FDUHHU WKH\ KDG OLPLWHG H[SHULHQFHV WR ID
VHQLRU FROOHDJXHVY DQG PDUNHWLQJ PDWHULDO IURP W
GHYHORSHG LQ WKHLU FDUHHU WKLV FKDQJHG ZLWK HI[S
HISHFWDWLRQV IURP WKH QHHG WR DWWHQG D FRQIHUHQFH
WR EH WZRIROG {VKDOORZ:- LQ WHUPV RI SUDJPDWLF HOH
FRQVLGHUDWLRQV RI RXWFRPHV H[SHFWHG IURP WKH DWWFE

7KH H[SHULHQFHV WKH\ KDG DW WKH FRQIHUHQFH LWVHOI Z
ZLWK WKH H[SHULHQFH RI WKH EDVLF HOHPHQWYV RI WKH FR
DQRG EHYHUDJH 7KHVH ZHUH SURYHQ WR EH LPSRUWDQW K
OHDG WR DFKLHYHPHQW RI RXWFRPHV 7KH FDUHHU VWDJH
DITHFW WKLV DVSHFW RI WKH FRQIHUHQFH H[SHULHQFH LC
LGHQWLILHG WR EH DIIHFWHG E\ LW (DUO\ LQ WKHLU FDUH
IHHW ZKLFK PHDQW WKDW WKH\ ZHUH PRUH OLNHO\ WKDQ W
H[SHULHQFHV LQ WHUPV RI ZHDN ILW ZLWK WKH UHOHYDQFF
DOVR OHVV OLNHO\ WR KDYH WKH PRVW KHLJKWHQHG H[SH
VHQVH RI EHORQJLQJ WR WKH FRPPXQLW\ 7KLV LQ WXUQ
KRZHYHU DW WKH VDPH WLPH WKH\ ZHUH QRW H[SHFWLQJ W
LGHQWLILHG WKDW WKHLU RXWFRPHV ZHUH PRUH H[SHULF
WDQJLEOH RXWFRPHV ZKLFK ZHUH PRUH DFKLHYDEOH DV W]

7KH FRQIHUHQFH MRXUQH\ DQDO\VHG ZLWKLQ WKLV FKDSWH}
WKHLU LQGLYLGXDO MRXUQH\ EHLQJ H[SORUHG 7KURXJKR:
FUHDWRU KDV KRZHYHU EHHQ LGHQWLILHG DV VLJQLILFDQ'
VXSSRUW RU ZHDNHQ WKH GHYHORSPHQW Rl WKH RXWFRPH
QRW EHHQ DQDO\WHG H[SOLFLWO\ ZLWKLQ WKLV FKDSWHU |
VHFWLRQ DV LW ZDV LGHQWLILHG WR EH RQH RI WKUH}
GHYHORSPHQWV RI RXWFRPHV 7KH RWKHU WZR PDLQ LQIO
DWWHQGHH QRW RQO\ WKHLU FDUHHU VWDJH EXW DOVR
HQJDJHPHQW DQG HPRWLRQV DQG VHFRQGO\ WKHLU ZRU
GLVFXVVHG IXUWKHU LQ VHFWLRQV DQG 7KH IROC
FRQIHUHQFH MRXUQH\ WKH SURIHVVLRQDOV H[SHULHQFH:
FRPSDUHG LQ GHSWK LQ VHFWLRQ



&KDSWMW',1*6 7+( &21)(5(1&( -2851(< 7+(
352)(66,21%$/6- (;3(5,(1&(

,QWURGXFWLRQ

7KLV FKDSWHU ZLOO SUHVHQW WKH SURIHVVLRQDOV: FRQIF
DQDO\VLVY RI WKH GDWD 7KH ILQGLQJV DUH LOOXVWUDYV
SDUWLFLSDQWY ,Q OLQH ZLWK FKDSWHU IRXU ZKLFK SUHVI
KDV WKUHH VHFWLRQV VWDUWLQJ ZLWK WKHLU GHFLVL]
H[SHULHQFH GXULQJ WKH FRQIHUHQFH DQG FRQFOXGLQJ ZlI
WKHLU DWWHQGDQFH &RQVLVWHQW ZLWK WKH OD\RXW RI F
DQG GLVFXVVHG FRQVLGHULQJ WKH FDUHHU VWDJHV RI WKH
UHSUHVHQWDWLRQ RI WKH FRQIHUHQFH MRXUQH\ WKURXJK

3URIHVVLRQDOV

(DUO\$QQH | (& 2 &RQVXOWDQW % XLIOW HQ"
&DUHIBWHYH| (& 2 ,7 7

/IDXUD | 0& 2 /DZ\HU /IDZ
OLG | 6DP 0& 2 &KDUWHUHG (QJLQHHU QHUJ\
&DUHHNUUHQ 0& 2 )LQDQFH 'LUHFWRU "HDOWK F

(OL]D | 0& 2 )LQDQFH ODQDJHU 7KLYUG VHF)

| 6KHLOD /& 2 &RQVXOWDQW &RP|SOLDQF

f?LDDV\L/J &DUO\ | /& * 7 0DQDJHU +HDOW|K VHFW

$OH[DQG&UV OHGLFDO FOLQLFLDQ DQG SURIHVVRU

7DEOH EHORZ LV SUHVHQWHG WR UHPLQG WKH UHDGHU RI
DQG FDUHHU VWDJH )ROORZLQJ WKLV FKDSWHU FKDSWH!
FRPSOH[LWLHV QXDQFHV DQG XQGHUSLQQLQJ HOHPHQWV
ZLWK DYDLODEOH OLWHUDWXUH

3URIHVVLRQDOV

(DUO\$QQH | (& 2 &RQVXOWDQW % XLIOW HQ"
&DUHIBWHYH| (& 2 ,7 7

/IDXUD | 0& 2 /DZ\HU /IDZ
OLG | 6DP 0& 2 &KDUWHUHG (QJLQHHU QHUJ\
&DUHHNUUHQ 0& 2 )LQDQFH 'LUHFWRU "HDOWK F

(OL]D | 0& 2 )LQDQFH ODQDJHU 7KLYUG VHF)

| 6KHLOD /& 2 &RQVXOWDQW &RP|SOLDQF

f?LDDV\L/J &DUO\ | /& * 7 0DQDJHU +HDOW|K VHFW

$OH[DQG&UV OHGLFDO FOLQLFLDQ DQG SURIHVVRU

7TDEOH 7KH SURIHVVLRQDO SDUWLFLSDQWYV



'"HFLVLRQ PDNLQJ SURFHVYV

7KLY VHFWLRQ ZLOO SUHVHQW WKH SURIHVVLRQDOV WKRX
SURFHVV ZLWKLQ WKHLU FRQIHUHQFH MRXUQH\ 7KHLU GH|
DFDGHPLFV:- ZDV LQLWLDWHG E\ D QHHG UHFRJQLWLRQ IRO
D {GHHS:- UDWLRQDOH IRU DWWHQGLQJ %RWK WKH QHHGV L
IRU WKH SURIHVVLRQDOV ZHUH UHODWHG WR WKHLU SURIH
RU DV VHOlI HPSOR\HG 7KH IROORZLQJ VHFWLRQV ZLOO SUF
PDNLQJ SURFHVYV LQ IXUWKHU GHWDLO

1HHG UHFRJQLWLRQ

7KH SURIHVVLRQDOV QHHG WR DWWHQG D FRQIHUHQFH |
ZRUNSODFH DQG WKHVH GHSHQGHG XSRQ WKHLU SURIHVVL
WKHLU FDUHHU VXUURXQGHG WKH UHTXLUHPHQW WR H[SOF
EXLOGLQJ D SURILOH DQG YLVLELOLW\ DV H[SUHVVHG E\ 6D

6DP >0& 2 & KDUWHUHQA QQWKGHHD@®O\ SDUWV RI P\ FDU
GHILQLWHO\ EHQHILW IURP \RX NQRZ PHHWLQJ VHQLR
LQ D VLPLODU UROH WDNLQJ WKDW DZD\ DQG EHLQJ DE
WKHP RQ D SHUVRQDO OHYHO DW D ODWHU GDWH >-@
7KDW V SUREDEO\ IDGHG D OLWWOH ELW QRZ DV , SHUK
LW- , P SUREDEO\ D OLWWOH OHVV DPELWLRXV WKHQ :
VHWWOH GRZQ D OLWWOH ELW DV \RX JHW ROGHU KDY

+LV FKDQJLQJ UROH DQG SURIHVVLRQDO VWDWXV LQIOXHC
FRQIHUHQFHV EHFDXVH DV KH PRYHG LQWR D PRUH VHQLRU
WR QHWZRUN 7KH LQGLYLGXDO SDUWLFLSDQWV: SURIHVVL
WR DWWHQG FRQIHUHQFHV ZKHQ WKHLU TXDOLILFDWLRQV
FHUWLILHG VWDWXV WKH\ KDG DFFUHGLWDWLRQ UHTXL!
VWUDLJKWIRUZDUG QHHG UHJDUGOHVV RI WKHLU UROH D
DFFRXQWDBIEWQLFDO WUDLQLQJ WR GR ZLWK DFFRXQWDQF\
YLD YLUWXH Rl SURIHVVLRQDO TXDOLILFDWLRQ UHJDUGOHYV

$W DQ HDUO\ VWDJH LQ WKHLU FDUHHU WKHUH ZDV D PRUH
UHOHYDQW WRSLF XSGDWH 6WHYH H[SODLQHG DWEKIDGH D W
VWDQFH DQG D ZLGHWKDQ JHMWRWKWVXRIWNSODFH DQG WKHUH
WRNDNH DZD\ WKH SUDFWLFDO OHDUQLQJ DQG WU\ D®8 XVH
QHHG WR EH DZDUH Rl WKH GHYHORSPHQWY GLG QRW IDGH
LQ WKHLU FDUHHU DV $OH[DQGHU GLVFXNM S G QVWIRW FKH Z\L W
LV KDSSHQLQJ ZKDW P\ FRRQMDXIXBIW HQ\HI FBR KQP- DQG RWK
FDUHHU WKH RSSRUWXQLWLHVY WR DWWHQG FRQIHUHQFHYV
WKH\ SURJUHVVHG ZLWKLQ WKHLU FDUHHU ZKHUHDV WKH Q
LQ WKHLU FDUHHU LI DQ\WKLQJ LW ZDV JUHDWHU 7KH JUR
SDUWLFLSDQWY LQ VHQLRU SRVLWLRQV DQG ODWHU LQ WK}



&DUO\ >/& ,7 ODQDRA\HUWRE EHOLHYH LW RU QRW , FRXOC
OLIH GRLQJ QRWKLQJ EXW JRLQJ IRU EUHDNIDVW OXQ
LQ KRWHOV DQG JRLQJ WR FRQIHUHQFHYV , JHW LQYLWI
DOO RYHU WKH SODFH

7KH UROH SHRSOH KHOG DW HDFK WLPH LQIOXHQFHG WKI
FKDQJLQJ LQ DFFRUGDQFH WR WKHLU DOWHULQJ UROH $
YLVLELOLW\ LW ZDV KRZHYHU UHIOHFWHG LQ GLIIHUHQW Z]
WKH SUHYLRXVO\ GLVFXVVHG QHHG WR EXLOG D SURILO]
SDUWLFLSDQWY LQ VHQLRU UROHV WKH YLVLELOLW\ RIWHQ
WKH LQGXVWU\ RU WKHLU RUJDQLVDWLRQ EHFDXVH RI WKHL
WKRVH ZKR ZHUH H[SHFWHG WR JHQHUDWH VDOHV EXW IR
LQIOXHQWLDO 7KH WHUPLQRORJ\ XVHG WR H[SUHVV WKL
GHPRQVWUDWLQJ LQGLYLGXDO DWWULEXWHV DQG RUJDQL!
FRQVXOWDQW PHQWYRRHEDVHKHPFBWDEGAMXMM WKH ODZ\HU L
WKH SUDFWLFH ZLWK WK N KRZFD WHBRUQRIORIO® H[SHUWLVH
WHFKQLFDO H[SHUWLVH DQG EUHDGWK RI H[SHUWLVH ZLWK

7KH QHHG zZzDV DIIHFWHG E\ WKH UROH DQG WKH DVVRFLD)
GLVFXVVHG WKLV LQIOXHQFH RI UROHV ZLWKLQ WKH ,7 LQC
FKDQJHG MREV

6WHYH >(& PR¥®&@G IURP D SDUWQHU WR DQ HQG XVHU D(
LW ZDV PRUH YDOXDEOH WKDW , ZHQW :KHQ , ZDV DW C
WKH VROXWLRQ DUFKLWHFWY RU WKH VROXWLRQ FRQV
ZRXOG EH PRUH EHQHILFLDO WR WKHP EHFDXVH WKH\ D
XVLQJ LW GD\ LQ GD\ RXW ZKHUH , ZDVQ-W

&DUHHU WUDQVLWLRQ DOVR DIITHFWHG WKH QHHGV UHFRJQL
D FKDQJH LQ WKH WRSLF DUHD RI DWWHQGHG FRQIHUHQFHYV
SXUSRVH ZLWKLQ WKH FRQIHUHQFH VHWWLQJ 7KLV ZDV PR
KDG HQMR\HG WKUHH GLIITHUHQW FDUHHUV HDFK D EXLOGL

BKHLOD >/& &RQWXOBHMQV@R FRQIHUHQFHV DV D VR
FRPSDQ\ SHUVRQ IURP WKH FRPSDQ\ ,-YH EHHQ WR FFR
VRIWZDUH KRXVHV KDYH EHHQ WR FRQIHUHQFHV >-@ L
RUJDQLVDWLRQV DQG ,-YH DOVR EHHQ WR FRQIHUHQF
ZLWKLQ WKDW VSKHUH >-@ EXW WKHQ DOVR DV D FRQV
HYHU\ VLGH RI FRQIHUHQFHV

$ IXUWKHU LGHQWLILHG VRXUFH IRU UHFRJQLVLQJ WKH QHI
FRPPXQLFDWLRQ IURP WKH HYHQW FUHDWRUV PRVWO\ LQ
VXEVFULELQJ WR PDLOLQJ OLVWV IURP UHOHYDQW DVVI
RUJDQLVDWLRQV DV UNMARI @BVHQIRUPMDMWDRRQ FRPHV UHJXOL
D \HDU , JHW VHQW VRPH WKLQJV



$ NH\ ILQGLQJ KDV EHHQ KRZ WKH FDUHHU VWDJH LQIOXHQF
FRQIHUHQFHYV UDQJLQJ IURP H[SORULQJ WKH ILHOG DQG E.
YLVLEOH ZLWKLQ WKHLU RZQ RUJDQLVDWLRQ RU LQGXVWU'
UROH WKH\ KROG DW HDFK WLPH LV VLIJQLILFDQW DV WKF
FKDQJLQJ UROHYVY DV LV RXWOLQHG LQ 7DEOH EHORZ

,QIOXHQFH RI &DUHHU 6WDJH
R(DUO\

f (ISORUH ILHOG

f %XLOGLQJ D SURILOH
R/DWHU

fOLVLELOLW\ LQ RUJDQLVDWLRQ DQG RU LQGXVWU\

f QYLWDWLRQV WR DWWHOQ|G
R$0OZD\V

f 5SHFHLYH UHOHYDQW WRSLF XSGDWH
,QIOXHQFH RI UROH
R$FFUHGLWDWLRQ UHTXLUHPHQWYV
R'LIIHUHQW UROHV UHTXLUH |[GLITHUHQW DWWHQGDQFH
R([SHFWDQF\ Rl VDOHV
&RPPXQLFDWLRQ IURP HYHQW FUHDWRU

7TDEOH 2 3URIHVVLRQDOV: QHHG UHFRJQLWLRQ IRU DWWHQGLQJ FRQIHL

SDWLRQDOH IRU DWWHQGLQJ D VSHFLILF FRQIHUH

JROORZLQJ WKH UHVHDUFK SDUWLFLSDQWV:- UHFRJQLWLRQ
GHFLVLRQ PDNLQJ SURFHVV ZDV LQLWLDWHG 7KH VXFFHHCG
WKH DFDGHPLFV GHFLVLRQ PDNLQJ SURFHVV LQ VHFWLRQ
UDWLRQDOH WR DWWHQG IROORZHG E\ f{GHHS:- UDWLRQDOH

T16KDOORZ- UDWLRQDOH IRU DWWHQGLQJ DQG IDFWRU\

7KH fVKDOORZ- UDWLRQDOH IRU DWWHQGLQJ UHODWHG ODL
LOQSXWYVY WR WKH FRQIHUHQFHY DQG LQ WKLV VHFWLRQ W
SHUFHLYHG DV WKH PRVW LQIOXHQWLDO LQSXWV SURJ!
DWWHQGHHYVY DQG ORFDWLRQ LV SUHVHQWHG 7KH FRPPXCQ
SDUWLFLSDQWYV LQ QRW RQO\ GHWHUPLQLQJ WKH SURVSHF
WKHLU DELOLW\ WR DWWHQG WKH FRQIHUHQFH )ROORZL(
DSSURDFK DQG YLHZV UHJDUGLQJ FRVW ERWK LQ WHUPV R
7TKHVH IDFWRUV LQIOXHQFHG WKH SDUWLFLSDQWYV:- GHFLVI



WKRXJKW SURFHVV LQ WHUPV RI WDNLQJ WKH GHFLVLRQ
LOQYROYLQJ FRQWHPSODWLRQ RI fGHHS- UDWLRQDOH IRU D\

&RQIHUHQFH GHVLJQ IDFWRUV

7KH HDUO\ FDUHHU SURIHVVLRQDOV GLG QRW KDYH PXFK FK
WR DWWHQG DV WKHLU UROH DQG SURIHVVLRQ JXLGHG WKL
PRUH DSSDUHQW ZKHQ WKH\ KDG PRYHG IXUWKHU DORQJ LQ
KRZ KHU ILUVW SRLQW RI LQIRUPDWLRQ ZDV WKH SURJUDPF

6KHLOD >/& &RQWXQWDMRVBLFN DQG FKRRVH WKRVH EI
HLWKHU RQ D SDUWLFXODU WRSLF RU EHFDXVH WKH\ D
DUHD WKDW , ZDQW WR JHW LQWR 6R , PLIKW NQRZ W
WKHUH DV D VSHDNHU IRU H[IDPSOH DQG VR , DWWHQG
WKH\ KDYH JRW WR VD\

7KH GHWDLOHG SURJUDPPH ZDV KRZHYHU QRW DOZD\V DYD
SURFHVV OHDGLQJ WR WKH GHOHJDWHV KDYLQJ WR UHO
GLVFXVVHG DQ LQVWDQFH ZKHUH KH GHFLGHG WR DWW
FRPPXQLFDWHG WRSLF ,Q KLQGVLIJKOM VBRRAHLMAREPX QLG QWRXE
WKDW WKH FRQIHUHQFH ZRXOG EH FRQFHQWUDWLQJ RQ D V
JRW FORVHU WR WKH FRQIHUHQFH WKH UHOHDVH RI WKH SL
FKDQJHV WR WKH PDLQ WRSLF 7KLV OHIW 6WHYH WKH RS
DWWHQGLQJ RU LQFXU JUHDW FRVW

BWHYH >(8VKH@GLGQ-W JLYH DQ DJHQGD IRU WKH VHVV
WR WKH WLPH EXW DV LW ZDV TXLWH FORVH ZH KDG D
RQ WKH KRWHOV RQ WKH DLUIDUH DQG WKH UHJLVWUD
JR DQG VHH ZKDW LW ZDV OLNH >-@ WKH HYHQW VKRX
RI WKH QHZ YHUVLRQ RI >D SDUWLFXODU VRIWZDUH@
WKDW VR , DP QRW EODPLQJ >WKH KRVW FRPSDQ\@ IRU
VRPHKRZ DQG LW ZDV MXVW PRUH >IRFXV RQ DQRWKH
LQLWLDOO\ DQQRXQFHG@

‘DUUHQ KRZHYHU KDG H[SHULHQFHG WKDW WKH FRPPXQLFEC
EDVH D GHFLVLRQ \QRM G\DRVBIWW HR@A - YH GHFLGHG QRW WF
ZKDW ZDV RQ WKH DJHQGD DQG , WKRXJKW WKDW LW-V SURE
.QRZOHGJH Rl WKH SURJUDPPH DQG WRSLF FRXOG EH HQK
H[SHULHQFH WKLV ZDV KRZHYHU QRW DOZD\V SUHVHQW DV
HPSKDVLVY RQ DWWHQGLQJ FRQIHUHQFH VHULHV 7KLV ZDV
ZHUH ZRUNLQJ ZLWKLQ TDWKEQUW\GR[BE@DWHWDG WR UDGLFDC
\HDU RQ \HDU EXW LI \RX FRXOG JR WR VRPHWKLQJ OLNH W
ZRXOG SUREDEO\ JHWKB SERJRPWPRI SWRYLGHG D FKDQFH W
QRW RQO\ RQ WKH RSSRUWXQLWLHVY WR OHDUQ EXW DOV
QHWZRUN ZLWK $QQH IRXQG WKLV FUXFLDO ZKHQ GHFLGLQ



$QQH >(& 3RVW 'RF 5HVHDUFKHHFRRQUX WD QR® R \
QDPHVY D ORW RI WKH VSHDNHUV $QG D ORW RI WKH
FRQIHUHQFH@ VR LW EHFRPHV OLNH EXLOGLQJ UHODW|
LV VRPH FRQWLQXLW\ JRLQJ RQ WKHUH

(OL]D DVVXPHG WKDW SHRSOH ZRXOG HEH QWHI> FRR) NHSUHDN- M
, ZRXO0OGQ-W JHW DQ RSSRUWXQLW\ WR VSHDN WR EHFDXVH
:KHQ DVNHG WR HODERUDWH RQ WKLYVW\VZDODXPEB WIHR FREH VK
WKH VHFWRU LW zZDV RQH RI WKRVH WKDW HYHU\ERG\ FDP
NQRZ WKH XSGDWHV IRU WKH VHFWRU DWXL VRN GHEQ\
PDNLQJ SURFHVVY WKH SURJUDPPH DQG NQRZOHGJH RI RWK
FRXOG SURYLGH YDOXDEOH QHWZRUNLQJ RSSRUWXQLWLHV
RI JUHDW LPSRUWDQFH DV WKH VWURQJ YLHZV RQ WKLV HO

IREDWLRQ DQG FRVW

(OL]D:V VWDWHPHQW FRQWDLQV D NH\ WR DQRWKHU IDFW
GHFLVLRQ PDNLQJ SURFHVYVY DOEHLW QRW DV JUHDW DV Wi
XWLOLVH WKH RSSRUWXQLW\ WR VSHDN ZLWK SHRSOH IURP
H[SOLFLWO\ PHQWLRQHG WKDW VKH PDLQO\ DLPHG WR DWW
WR VSHQG WKH QLJKW 7KHUH ZHUH KRZHYHU RFFDVLRQV
DOEHLW VWLOO ZLWKLQ D UHDVRQDEOH GULYLQJ GLVWDQF|

(OL]D >0& )LOQDQFHVERPAIWIHPHE® , ZRXOG SXVK P\VHOI W
LW zZzDV D UHDOO\ JRRG VSHDNHU LW ZDV UHDOO\ ZRU\
SHRSOH WR EH WKHUH PLJKW EH XVHIXO >- @ )RU PH \
GLVWDQW LW KDV WR PHHW VRPH UHDOO\ KLJK QHHGYV
NQRZ DERXW

7KH HVVHQFH Rl WKH LQIOXHQFH Rl WKH OREDWGR 8VZBR PH
LQWR LW EXW QRW LW LV PRUH ZKDW , FDQ JHW IURP LW D
ORFDWKR® YLHZ ZDV LUUHOHYDQW RI WKH SDUWLFLSDQW\
‘DUUHQ H[SODLQLQJ WKHLIPRPPERW WMWK EBHQJ RQ KROLGD
D ORW RI WLPH VDW LQV L GKHDOREQ M IURI® MH RMRR® KRZHYHU
EHFDXVH LQ WKH ELJ VFKHPH WKH RYHUDOO FRQIHUHQFH
FRQWLQXHYV

'DUUHQ >0& )LQDQFWXWUHWVWGRH® KHOS LI LW LV LI LW
LW ZDV JRLQJ WR EH ZHOO UXQ DQG \RX DUH JRLQJ WR
ZLOO EH QLFH IRRG DQG LW-V D QLFH ORFDWLRQ WKHQ
WR- ORFDWLRQ LV D IDFWRU >-@ \RX DUH PRUH LQFC
VRPHZKHUH LI LW LV VRPHZKHUH- LQ WKH ,QGLDQ 2FH
WKRUSHp EXW LW ZRXOGQ W QHFHVVDULO\- LW ZRXOC
JRLQJ DQG QRW JRLQJ



,Q DGGLWLRQ :DUUHQ PHQWLRQHG WK DKWR Z WM DQH HG&/H GWW\R F
WKHUKLY UHODWHYV WR WKH ILQDO IDFWRU WR EH GLVFXV\
HDVH RI JHWWLQJ WKHUH QRW RQO\ UHODWHVY WR ILQDQF
HOHPHQWYV ZLOO EH FRYHUHG LQ WKLV VHFWLRQ 7KH FRV
SDUWLFLSDQWY FDUHHU VWDJH FRQWUDU\ WR WKH SUHY
DWWHQG SURJUDPPH RWKHU DWWHQGHHV DQG ORFDWLRC
DQG WLPH FRVW ZHUH YLVLEOH DPRQJ WKH SDUWLFLSDQW
WKRVH ODWHU LQ WKHLUV ZKLFK LV LQ OLQH ZLWK SUHYLF
3URIHVVLRQDOV LQ VHQLRU UROHV ZHUH PRUH OLNHO\ WR
WROG E\ WKHLU RUJDQLVDWLRQ WKDW WKH\ VKRXOG DWWH
KDYH WLPH WR XWLOLVH IRU WKH DWWHQGDQFH 7KH MXQL|
IXQGLQJ ZKLOVW KDYLQJ PRUH WLPH DYDLODEOH IRU DW
ORRNLQJ EDFN DW WKH EHJLQQLQJ RRKLRDNBIUW R W PW 6 V8 HR
VRPHRQH WR GR WKDW WR WKLQN LW -V ZRVUMWK SPOIORZ PR D
KH EHIJLQV ZLWK UHPLQLVFLQJ EDFN WR KLV HDUO\ FDUHHU
KLV FXUUHQW EXV\ VHQLRU UROH:V SHUVSHFWLYH

':DUUHQ >0& )LQDQFHI '\R)MBEWRAH@VLEOH \RXUVHOI DQ\
WKH\ WKLQN "DFWXDOO\ WKLV LV VRPHWKLQJ DV D EXV
,-P ZLOOLQJ WR JR DQG RIWHQ \RX ILQG SHRSOH DUH T
NQRZ WKDQNIXO WKDW \RX-UH JRLQJ VR , GRQ-W WKH¢
DERXW ZHLJKLQJ XS WKH WLPH LW LV D GD\ RXW RI WK
DFWXDOO\ LV WKDW WKH EHVW XVH RI P\ WLPH FRPSDU
WR GR"u

7KH SUHVVXUH RI ZRUNORDG ZDV D VLJQLILFDQW IDFWRU
WKDW HYHQ LI ILQDQFLDO IXQGLQJ ZDV DYDLODEOH WKH WL
YLHZ RQ WKH QHHG WR VWD\ DW WKH RIILFH WR QRW IDOC
SHRSOH VWUXJJOH WR JHW WR DV PDQ\ FRQIHQHKQH B \F EWHHF
LW KRZHYHU ZDV QRW RQO\ WLPH FRVW KLQGHULQJ KHU LQ
DQRG ZKHQ DVNHG LI VKH QHHGHG WR DUJXH KHU FDVH IRU I

/IDXUD >0& /DDRUBM @R WKDQ ZKHQ , ILUVW VWDUWHG \H'
PRUH UHVWULFWLYH EXGJHWV 6R \RX ZRXOG KDYH WR
LV IRU \RX JRLQJ 6R \RX ZRXOG KDYH WR VD\ LV LW DC
QHWZRUNLQJ SXUSRVH LV LW D FRPELQDWLRQ RI WK}
FRPSHWLWRU DFWLYLW\ \RX KDYH WR KDYH D UHDVRQ

$ VLPSOH VWUDLJKWIRUZDUG UDWLRQDOH IRU DWWHQGLQ
HPSOR\HG FRQVXOWDQW ODWHU MDRKRQORDRHWRE FIRWQ MKUHH @
DP HLWKHU D VSHDNHU RU LW-V IUHH WR DWWHQG >-@ , GR
LQYLWHG WR VSHDN VR LW LV~ ZKLFK [ZWLD/ YSHULY QQ AHHSR
FRQWULEXWHG DOVR WR KHU YLHZV RQ WKH ORFIZWHRE@ RI \
LW LV UHDOO\ GRHVQ-W SOD\ D SDUW LQ ZKHWKHU RU QRW



ZKHWKHU RU QRW WKH\ JRW WKH ULJKW WRSLF DQG VSHDN
LOWHUHVWHEHG SRVLWLRQ LV QRW DYDLODEOH IRU DOO DV (
KRZHYHU GHPRQVWUDWHG WKH OLPLWHG HIIHFW ORFDWLRC
SURFHVV

6HFWLRQ VXPPDU\

$ NH\ ILQGLQJ LV WKDW WKH FRQIHUHQFH GHVLJQ IDFW
SURVSHFWLYH FRQIHUHQFH DWWHQGHHY LQ DWWHQGDQFH
SURIHVVLRQDOV:- GHFLVLRQ PDNLQJ SURFHVV EXW VXUSUL\
WKH FDUHHU VWDJH 7KH LQIOXHQFH RI LW EHFDPH PRUH D
LQ WHUPV RI PRQH\ DQG WLPH DV VXPPDULVHG LQ 7DEOH

&RQIHUHQFH 'HVLJQ|)DFWRUYV
R3URJUDPPH
R2WKHU DWWHQGHHV
R/RFDWLRQ
7RWDO FRVW
RORQH\
R7LPH

f :RUNORDG SUHVVXUH

7TDEOH URIHVVLRQDOV:- fVKDOORZ- UDWLRQDOH IRU DWWHQGLQJ DQC

T"HHS:- UDWLRQDOH RXWFRPHV H[SHFWHG DQG IDFWR

2QFH WKH YVKDOORZ:- UDWLRQDOH IRU DWWHQGLQJ UHVX
DWWHQGDQFH WKH SDUWLFLSDQWY EHIJDQ WR HYDOXDWH V
IDFWRUV ZKLFK UHODWHG IXUWKHU WR WKHLU H[SHFWDWL
7KHVH IDFWRUV YLVLEO\ DOWHUHG RYHU WLPH DV WKH HDU
WKH VDPH IDFWRUV DV WKRVH ODWHU LQ WKHLU FDUHHUYV
VHFWLRQ

LQIOXHQFH RI FDUHHU VWDJH

,Q WKH QHHGV UHFRJQLWLRQ VHFWLRQ 6DP UHIOHFWHG
FDUHHU IRU QHWZRUNLQJ ZLWK VHQLRU SURIHVVLRQDOV LG
ZKHQ FRQVLGHULQJ PRWLYDWLRQV WR DWWHQG $W WKLV H
WR EXLOG WKHLU SURILOH DQG GHPRQVWUDWH DELOLW\ HD
FRQIHUHQFH QHWZRUNLQJ

BWHYH >(&HWZ@&UNLQJ LV WKH ELJJHVW LV WKH ELJJHV
D ORRN DW GLIITHUHQW SDUWQHUV ZKDW LV RXW WKHU
YLHZ LW LV DQ HDVLHU ZD\ WR JR DQG VSHDN WR FRI
LQWHUHVWHG LQ JRLQJ WR VHH DQG VSHDN WR DV ZHO
NQRZQ ZLWKLQ WKH FRPSDQLHV WKHQ WKH QH[W WLPH
MR E -



$QRWKHU NH\ LQ KLV VWDWHPHQW ZDV VKB VP RW LRDDIVKIMRGH W\
FRQWLQXHG H[SODLQLQJ WHKIVRRMW LW WRION H® HKWDNMLIYI VI H F K
ZH FRXOG XVH PRYI$SQW WKW XDHWIEUO\ FDUHHU VWDJH LQ DGGC
DQG JDLQLQJ NQRZOHGJH DQG LGHDV LW ZDV DOVR DERXYV
DV D SURIHVVLRQDO 6DP GLVFXNMH G-WREZHWIKR W RDNWWKHQ 1
FRQIHUHQFH HDUO\ RQ +H ZDQWHG WR GHPRQVWUDDNHBIWKD
JURXS RI LQWHUQDWLRQDO SHHUV DQG WDON DERXW P\ VXE
DQG FRQILGHQWO\ DQG LW ZDV D OLWMGIHPRMA YRD \DL\W 8 VRV |
RU JDLQLQJ FRQILGHQFH FRQWLQXHG WKURXJK WKH FDU
GLIIHUHQWO\ :DUUHQ GLVFXVVHG KRZ WKH OHDUQLQJ FRXH
UHFHLYH FRQILUPDWLRQ WKDW KLV NQRZOHGJH ZDV XS WR

'DUUHQ >0& )LQDQFB PRRMEYWRVUI@RQ IRU JRLQJ WR GR \
WKLQJ LV \RX NQRZ WKDW \RX DUH SUREDEO\ JRLQJ V
ZKDW DUH WKH NH\ LVVXHV LQ WKH LQGXVWU\ VR \RX .
IDFW WKDW \RX NQRZ LI LI ,-YH EHHQ WR WKDW WKHUH
WKDW KDV SDVVHG PH E\

$V SHRSOH SURJUHVVHG LQ WKHLU FDUHHU WKH PRWLYDWL
FRQWLQXHG DQG LQ $OH[DQGHU-V FDVH LW RIWHQ DURVH I
OHDUQLQJ

$OH[DQGHU >/& OHGLFDO FOLQRRBLDRI DMCH SURL B YV RUK
, KDYH EHHQ WU\LQJ WR GR UHFHQWO\ LV WR WU\ WR J
KDYH DQ\ EDFNJURXQG LQ WKDW DUHD \RX NQRZ WR O
RI UHVHDUFK

+H ZDV XVLQJ WKH FRQIHUHQFHV WR H[SDQG KLV H[SHU
SURGXFWLYLW\ JRLQJ EH\RQG JDLQLQJ DQ RYHUYLHZ DQ
EHFRPLQJ PRUH WDUJHWHG DW VSHFLILF NQRZOHGJH 7Kl
EHFDPH PRUH LPSRUWDQW WR WKH SDUWLFLSDQWV WR
RSSRUWXQLWLHVY WR GHYHORS RSSRUWXQLWLHV IRU FROC
ZRUNLQJ ZLWKLQ WKH ,7 LQGXVWU\ RU KDG GRQH VR HI
SURIHVVLRQDOV 6KHLOD H[SODLQHG WK DY OVDRQE HRS % RW W )
VR WKDW ZH FRXOG NHHS LQ WRXFK ZLWK HDFK RWKHU DQG
BWHYH UHFRJQLVHG WKLV E\ FRP P HQ WLIQJHWHK MK FAK BVK@E B Q \
ZDQWH@HWMRLY WKHUH DUH DQ\ UH VR OXKHQR QWK MAKDHWU 1B LKHD RL
WHFKQRORJ\ WKDW LV FDXVLQJ XV SURK®HYPLIHBEWRW KW ¥ HPR
WKHUHIRUH DERXW SURYLGLQJ DQG JDLQLQJ VXSSRUW DW "

9LVLELOLW\

ODQ\ RI WKH UDWLRQDOH PHQWLRQHG ZKLFK ZDV LQIOXHQ
EHLQJ YLVLEOH VXFK DV EXLOGLQJ SURILOH GHPRQVWUL
FROODERUDWLRQ *LYHQ WKDW WKH SDUWLFLSDQWY DUJX



EHFDPH DSSDUHQW WKDW WKLV UDWLRQDOH FRQWULEXWH(
SURFHVV /DXUD WKH ODZ\HU YLHZHG WKH QHWZRUNLQJ D
FRPPXQLFDWLQJ DQG VHOOLQJ KHU VHUYLFHV LQ DGGLWL
WR REVHUYH WKH FRPSHWLWLRQ

/IDXUD >0& /DRSKBRO@WXQLW\ LQGLYLGXDOO\ DQG , VXSS
FUHDWH HVWDEOLVK QHZ FRQWDFWY DQG EXLOG RQ HJ
WKRVH UHODWLRQVKLSV >-@ EXVLQHVYVY GHYHORSPHQ'
ZKR ZRXOG EH RXU WDUJHW DXGLHQFH ZKR PD\ SRWHQ\
XV >>@ LI WKHUH ZHUH RWKHU ODZ ILUPV OLNHO\ WR E
WR JR WR VHH ZKR LV WKHUH HUP- LI WKHUH DUH VW]
PDUNHWLQJ DGYHUWLVLQJ WRROV DUH WKH\ XVLQJ VR
LQ WKH PDUNHWSODFH >-@ WR EH WKHUH WR PDNH VXU
WKDW ZH DUH WKHUH SURILOLQJ RXU H[SHUWLVH

7KH LQFUHDVHG YLVLELOLW\ DV D GLVWLQFW H[SHFWHG RX\
WKH FRQVXOWDQWY ODEZHVHI®R $BRW LWILRIYW YOL]D YLHZ
ZKHQ ZRUNLQJ DV D NRQW XS®WRRMW LIRQADF FSIODLVY\HG WKD W
ZRUNLQJ IUVRHODORRW WR JRW WR ZHDU \RXU VKRH OHDWK
NQRZLQJ SHRBEHQHILWY H[SHFWHG ZHUH SURMHFWV FRPL
RI YLHZ ZDV DOVR QRWLFHDEOH LQ /DXUD-V FDVH

/IDXUD >0& /DZURUIGDOH UDLVLQJ RI WKH ILUP WR KHOS
LQ WKH PDUNHWSODFH DQG DV D >PDQDJHU@ ZH DUH
ZH WU\ WR EH YLVLEOH LQ WKH PDUNHWSODFH VR SHR
DQG SURILOLQJ WKH ILUP RXW WKHUH

7KH YLHZ RI WKH PDQDJHU QRW RQO\ EHLQJ VHHQ EXW D
VXSSRUWLYH DQG DYDLODEOH ZDV LPSRUWDQW IRU WKH !
SUDFWLFLQJ WKLV DW D ODWHUJRWMDRH/RE KK BR FIDQ RIPW V L |
WRSLF WKDW , YH JRW RI LQWHUHVW RU LI LW V D SHHU W
WKHP:DUUHQ FRPPHQWHGK/KG WV RWI WD VU R X Q GW B 8 O HWRUH |
DWWHQGLQJ FRQDHRKDQFHY IRV MXVW WR PHHW SHRSOH DQ
NQRZ \RX DQG \RX NQRZ WKHP-

7KHUH ZHUH DOVR QHJDWLYH DVSHFWV WR WKH YLVLELOLW!
WR DWWHQG D FRQIHUHQFH ,Q VHFWLRQ &DUO\ PHQ\
UHFHLYHG WR DWWHQG YDULRXV SDLG IRU FRQIHUHQFHV 2
SHUVSHFWLYH

&DUO\ >/& , 7 ODEVWHB@WKHP , GRQ W JR WR IRU WKI
UHDVRQ \RX FDQ FRPSURPLVH \RXU SHUVRQDO LQWHJL
WDNH D ORW RI IUHHELHV RIl VXSSOLHUV OLNH \RX NQ
\RX EX\ WKHLU VHUYLFHV LW GRHVQ W UHIOHFW ZHOO \
JR WR WKDW PDQ\



6HFWLRQ VXPPDU\

$ NH\ ILQGLQJ ZLWKLQ WKLV VHFWLRQ LV WKDW WKH RXWF

VXUURXQGLQJ LPSURYHG NQRZOHGJH E\ JDLQLQJ DQG VKDU

RI GLITHUHQW OHYHOV GHSHQGLQJ XSRQ WKH SURIHVVLRQ

HPHUJHG DV LQWDQJLEOH DQG ODUJHO\ UHODWHG WR ORQ.
EHORZ

,QIOXHQFH RI FDUHHU VWDJH
R(DUOLHU
f %XLOG SURILOH
f" HPRQVWUDWH DELOLW\
f*DLQ LGHDV DQG NQRZOHGJH
R/DWHU
f*DLQ VSHFLILF NQRZOHGJH
f ([SDQG H[SHUWLVH
f (QKDQFH SURGXFWLYLW\
f'"HYHORS RSSRUWXQLWLHV IRU FROODERUDWLRQV
f 3URYLGLQJ DQG JDLQLQJ VXSSRUW
R*DLQ XS WR GDWH NQRZOHGJH
9LVLELOLW)\ OHDGLQJ WR RXWFRPHYV
R6DOHYV
R&ROODERUDWLRQ
R,QFUHDVHG YLVLELOLW\
RODQDJHUV VHHQ DV VXSSRUWLYH DQG PYDLODEOH
R3RVVLEOH QHJDWLYH SHUFHSWLRQV RI| DWWHQGHHV: LC

7TDEOH 3URIHVVLRQDOV:- fGHHS: UDWLRQDOH FRQVLGHUHG IRU DWW H(

JROORZLQJ WKH FRQWHPSODWLRQ RI WKH YDULRXV IDFWRU
GHFLVLRQ zZzDV PDGH DW WKLV SRLQW ZKHWKHU WR DWWHQ!
WKH SURIHVVLRQDOV EHKDYLRXU WRZDUGV WKH SUHSDUD\

'"HFLVLRQ WR DWWHQG SUHSDUDWLRQ IRU DWWH

7KH SDUWLFLSDQWY DOO HQJDJHG ZLWK VRPH IRUP RI SU
SUHSDUDWLRQ YDULHG 7KH PLQLPXP SUHSDUDWLRQ LQYRC
DUUDQJHPHQWY ORVW RI WKH SURIHVVLRQDOV KRZHYHU
LQYROYHPHQW LQ OLQH ZLWK WKHLU H[SHFWHG RXWFR
FROODERUDWLRQV SUREOHP VROYLQJ DQG VKRZFDVLQJ RI



7KLY PHDQW WKDW WKH\ IDPLOLDULVHG WKHPVHOYHV LQ C
DQG GHOHJDWHYV LI WKHUH zZzDV D GHOHJDWH OLVW DYD!
GLVFXVVHG KHU UHDVRQV IRU WKLV

6KHLOD >/& &RQGROWRNVEW WKH VSHDNHUV DQG , OF
WKDW WKH\ DUH JRLQJ WR VSHDN RQ DQG , ORRN XS Wk
GRQ-W NQRZ ZKR WKH\ DUH , OO ORRN WKHP XS RQ W
VRPHWKLQJ DERXW WKHP WKDW ZLOO WHOO PH ZKHWKF
LQWHUHVWLQJ WR PH DQG ZKHWKHU ,-P JRLQJ WR OHDL

JRU 6KHLOD LW WKHUHIRUH ZDV DERXW OHDU QIZQ O @ KIHWHDY.
EHIRUH , JR WKHUH WR PHHW DDA 6HWR/ E HODW O PIHW RTFRR ARR |
P\ UHVHDUFK EHIRUH , JR VR , NQRZ H[DFWO\ ZKR LV WKHU
VHHYKLY GHPRQVWUDWHYVY KRZ VKH RUJDQLVHG WR LQFUH
RXWFRPHYVY [ URP WKH DWWHQGDQFH DQG WKLV ZDV HPSKDYV
ZHUH XVLQJ WKHP WR JDLQ EXVLQHRXN Z/DXQWU® WHDWQ B QKEGY |
DERXW ZKR LV LW ZH ZDQW WR HQJDJH ZLWK ZKDW LV LW V
(OL]D HPSKDVLVHG WKDW WKLV ZDV FDUULHGTRAWHE WRDEN ¥
HITHFW VR LI \RX FRXOG WDUJHW SHRSOH LQ WKH URRP WK

J)LIXUH GHPRQVWUDWHY WKHLU DFWLRQV GXULQJ WKH &
ORJLVWLFV FRQFHUQLQJ WKH WUDYHO WR DUUDQJH PHHWL!
LQ WKHLU FRQIHUHQFH MRXUQH\ LV WKHLU H[SHULHQFH GX
GLVFXVVHG LQ WKH IROORZLQJ VHFWLRQ

.5wwL0LDu§WWWENU PHHWLQJV
° ZLWK
7UDYHO DQ®URJUDPPH
$FFRPPRGDWBHPNHU DQG
$UUDQIHPHIWNWHQGHHV

'"HFLGH ZKDW WR
DWWHQG

J)LIXUH SURIHVVLRQDOV HQJDJHPHQW ZLWK SUHSDUDWLRQV IRU FRQ

([SHULHQFHYV

7KH RYHUDOO H[SHULHQFHY GXULQJ WKH LQGLYLGXDO FRQI
SURIHVVLRQDOV DV IRU WKH DFDGHPLFVY GHPRQVWUDWHG
J)LIXUH 7KH IUDPHZRUN ZDV GHYHORSHG EDVHG RQ WKH |
DV ZHOO DV LQ FKDSWHU IRXU 7KLV VHFWLRQ ZLOO RXWOlI
WKH LGHQWLILHG VL[ H[SHULHQFH VWHSVY 'HVSLWH WKH V



VDPH VL[ VWHSVY DQG LQ WKH VDPH RUGHU IRU SURIHVVI
H[SHULHQFHG GLITHUHQWO\ 7KH SURIHVVLRQDOV:- VWRU\ ZL
ZLWK WKHLU H[SHULHQFH RI WKH ORFDWLRQ YHQXH DQG IF

IXUWKHU VWHSV 7KH WZR MRXUQH\V ZLOO EH FRPSDUHG
FKDSWHU VL]

&RPPX(\
I

Oppd& R U
tunitie) LV
QHW.
2SSRUW.
WR OHDPUQ DQG
FROWL
5HOHYIDQW
DWWH
AN
B Locatiol W R-‘l- w
YHQXH
EHYHUIDJH
% D &RQIHUHQFH 'HVLJQ $GYDC
YLIXUH &RQIHUHQFH H[SHULHQFH

IRFDWLRQ YHQXH IRRG DQG EHYHUDJH ) %

7KH ORFDWLRQ RI WKH FRQIHUHQFH GLG LQIOXHQFH WKH HJ
WKH RWKHU IDFWRUV RI WKH H[SHULHQFH ZHUH LQ DFFRU
FDUHHU VWDJH DQG SURIHVVLRQ ZHUH LGHQWLILHG WR QR
WKH H[SHULHQFH UHODWLQJ WR WKH HQNMLH\N/Q BHE@WID Q& H/
FRQIHUHQFH ZDV IRXQG WR EH WKH ORFDWLRQ OLNH IRU $
LQGLFDWHG WKDW RWKHU HOHPHQWY Rl WKH H[SHULHQFH :
PRVW RI LW EDZRXOQEXUEDQ VWUHHW DQG ORRNHG DW HYH
DOWKRXJK @ KWDSBWRWRDWM &K-HU H[SHFWHG QHWZRUNLQJ GLG
KHOHMYHO RI YLVLELOLW\ DV D VSHDNHU-



7KH PDLQ LQIOXHQFH RI WKH GHVWLQDWLRQ RQ WKH H[SHU
WKH SURIHVVLRQDOV ZKR KDG H[SHULHQFHG FRQIHUHQFHYV
SLQQHG WKLV B6KHLOD H[SODLQMIGHWKRS\ MWK DV HZ [\ IEHE B ®
GLIIHUHQW UHJLRQV KDYH -WHCHHQ IGRLU | AMKHHQ WD VRF XAKHHV U H |
FRQIHUHQFH VHULHV ZLWK WKH VDPH KRVW 6KH FRQWLQX
ZKHUH KHU SURIHVVLRQDO DUHD ZDV HPHUJLQJ WKH QHHG |
WKH SURIHVVLRQ ZDV VWLOO HYROYLQJ $ FRPPRQ YLHZ DP
FRQIHUHQFHV WKH\ KDG H[SHULHQFHG LQ 1RUWK $PHULFD J
WKH FRQYHUVDWLRQV ZHUH PRUH KRQHVW DQG OHVV FR
GLVFXVVHG ZK\ VKH KDG D SRVLWLYH H[SHULHQFH RI D FRQ

&DUO\ >/& ,7 ODOGDWHEBY DQ DPD]LQJ FRQIHUHQFH , K
EHFDXVH WKH $PHULFDQV NQRZ KRZ WR GR LW >-@
RUJDQLVDWLRQ VSHDNV \RX JHW WR KDYH ORWV RI Et
ORDGV RI WKLQJV \RX FDQ GURS LQ \RX FDQ JR DQ
RUJDQLVDWLRQV WKDW XVH WKH ,7 VIVWHP IURP DURXQ
UHDOO\ GLIIHUHQW SHUVSHFWLYHV >-@ $QG WKH\ NQF
D SDUW\ RQ WKH ODVW QLJKW ZKLFK LV SDUW RI WKH >
KHDU KRZ SHRSOH IURP GLIIHUHQW SDUWV Rl WKH ZRU

$Q LQWHUHVWLQJ VSLQ WR KHU DSSUDLVDO RI WKLV FRC
UHPHPEHU H[DFWO\ LQ ZKLFK ORFDWLRQ LW ZDV :KHQ DVN
£Q HUUUUPPP .HQWXFN\ QRW .HQWXFN\ ZKHUH LV LW" &D
ZDV LQ WKH 6WDWHV HUUUPPP VR , ZHQW WR WKH FRQI
GHPRQVWUDWLQJ RQH RI WKH NH\ ILQGLQJV WKDW WKH GH
WKDQ WKH H[DFW ORFDWLRQ 7KH RWKHU PDLQ ILQGLQJV U
ZHUH KRZ WKH ORFDWLRQ LQIOXHQFHG WKH WRQH ZLWKL
RI FDUHHU VWDJH DQG LI RWKHU H[SHULHQFH IDFWRUV ZH
YHQXH DQG IRRG DQG EHYHUDJH LQIOXHQFHG VWURQJHU

JLPLWHG LQIOXHQFH IURP|FDUHHU VWDJH
+HDYLHU LQIOXHQFH ZKHQ® RWKHU FRQIHUHQFH
IDFWRUV GHOLYHU SRRU H[SHULHQFH
'HVWLQDWLRQ FRQWLQHQW LQIOXHQFHV WRQH

7TDEOH B3URIHVVLRQDOV: H[SHULHQFH ZLWK WKH ORFDWLRQ YHQXH Il

SHOHYDQFH RI WRSLF

7KH SURIHVVLRQDOV GLG QRW HPSKDVLVH WKH FRQIHUHQF
H[SHULHQFHV GXULQJ WKH FRQIHUHQFHV ZKLFK ZDV LQ OLQ
PDNLQJ SURFHVV 7KLV GLG QRW PHDQ WKDW LW ZDV RI O
LQGLFDWLRQ WKDW WKH\ GLG QRW H[SHULHQFH D IHHOLQ.
FRQIHUHQFHV SURJUDPPHV ZHUH JHQHUDOO\ FOHDU RQ WK
NQHZ ZKDW WRSLF DUHD WKH\ ZHUH DLPLQJ IRU 7KHLU HIV



DOVR FRQWULEXWHG WR WKLV YLHZ 7KHUH ZHUH KRZHYHU
WKDW WKH SDUWLFLSDQWY ZHUH QRW LQWHUHVWHG HQRX.
FKDOOHQJLQJ WR NHHS XS OLNH LQ 6DP-V FDVH

6DP >0& 2 &KDUWHUHGFRRIMWQHHY@ERXW DV WHFKQLFD
UHDOO\ LQ WHUPV RI >KLV DUHD RI@ VFLHQFH 6R \RX
WR \RXU ILQJHUWLSYV WU\LQJ WR IROORZ ZKDW WKH\ DU
WKH\-UH WDONLQJ DERXW DQG ,:YH JRW D IDLUO\ WHF
NQRZ VRPHWLPHV \RX GR JHW D ELW ORVW ODXJKV

7KH VKRUW OHQJWK RI WKLV WKHVLV VHFWLRQ GHPRQVWU
DWWHQGHG FRQIHUHQFHYV ZKHUH WKH WRSLF ZDV RI UHOH"
UHVHDUFK GXULQJ WKH GHFLVLRQ PDNLQJ SURFHVV 7Kl
GHPRQVWUDWHG LQ 7DEOH EHORZ

7TRSLF JHQHUDOO\ H[SHULHQFHG DV YHU\ UHOHYDQW
7KH WRSLF FRXOG EH YHU\ VSHFLILF

7TDEOH B3URIHVVLRQDOV: H[SHULHQFH ZLWK WKH UHOHYDQFH RI WRSLI

7KH JHQHUDOO\ SRVLWLYH H[SHULHQFH RI WKH UHOHYDQFH
UHFHSWLYH DQG HQJDJH LQ PRUH GHSWK ZLWK WKH QH[W V
GLVFXVVHG LQ WKH IROORZLQJ VHFWLRQ

SHOHYDQW DWWHQGHHYV

7KH YGHHS- UDWLRQDOH IRU WKH SURIHVVLRQDOV WR D
QHWZRUNLQJ RSSRUWXQLWLHY DQG WKHVH EURXJKW ZLWK
WKDW WKH IHOORZ FRQIHUHQFH DWWHQGHHY ZHUH DSSURS
UHOHYDQFH RI WKH IHOORZ DWWHQGHHY FRXOG EH IURP Y
6KHLOD WKLV FRXOG EH EHFDXVH RI WKHLU DELOLW\ WR SUI
UHIHUUHG WR LQ UHODWLRQ WR WKHP EHLQJ DSSURSULDW
6WHYH ZKHQ VWDWLQJ D UHDVRQ IRU KLV FRQWLQXRXV S
FRQIHUHQFH KHI®XWAKWQGRG WKH IDFW WKDW \RX DUH ZLW|
SUREOHPV DQG LVVXHV WKBW RRX KOXYHHG KWR: -GLVFXVV KR
DWWHQGHHYV EURXJKW PRUH EHQHILWY WR KLV H[SHULHQFF

6WHYH >(& JHWaD ORW PRUH RXW RI WKRVH VHVVLRQV |
ZRUOG HQG XVHUV H[SHULHQFHV WKDW SHRSOH DUH K
LVVXHV ZLWK DQG DUH DUH ZDQWLQJ WR JHW WR WKF
UHDOO\ JRRG LW ZDV UHDOO\ XVHIXO

W ZDV DQ H[WHUQDO FRQIHUHQFH 6WHYH ZDV UHYLHZLQJ I
WKLV YLHZ ,Q UHODWLRQ WR LQWHUQDO RUJDQLVDWLRQ
GHSHQGLQJ XSRQ WKHLU FDUHHU VWDJH DQG HYHQ PRUH R
D GLUHFWRU ZLWKLQ KLV RUJDQLVDWLRQ IRXQG IRU HI[D



LPSRUWDQFH EHFDXVH DV SUHYLRXVO\ GLVFXVVHG WKH\ JD
DQG PHHW FROOHDJXHV IURP RWKHU RIILFHV ZKHUHDV 6D
WKHP OHVV LPSRUWDQW

6DP >0& 2 &KDUWHUHGKRWLQRWH® , WKLQN VRPH RI W
EHQHILWV Rl ZKDW , FDOO SURSHU FRQIHUHQFHV ZKLF
FRPSDQ\ EHFDXVH \RX NQRZ , ILQG WKDW LQGXVWU\ FF
FRQIHUHQFHV WHQG WR SURYLGH WKH RSSRUWXQLW\ W
WKDW \RX MXVW GRQ-W JHW LQ \RXU GD\ WR GD\ SURI
ZRUN ZLWK WKH VDPH NLQG RI SHRSOH LQ WKH VDPH

FRPSDQ\

7KLY GHPRQVWUDWHY WKH HIIHFW RI WKH SURIHVVLRQ D)
NQRZOHGJH WR LPSURYH KLV SUDFWLFHY DV D FKDUWHUH
WKRVH RSSRUWXQLWLHY WKURXJK RWKHU FKDQQHOV 7KH L
IRU KLP WR EH YLVLEOH ZLWKLQ KLV RUJDQLVDWLRQ DQG
RWKHU RIILFHV

7KH PL[ LQ DWWHQGHHYV ZDV LGHQWLILHG QRW RQO\ LQ WHI
WHUPV RI UHVSRQVLELOLWLHY DQG VHQLRULW\ &DUO\ UHIC
WKLV

&DUO\ >/& , 7 OWXRYHE@UWLFXODU FRQIHUHQFH ZDV C
OHYHOV DQG LW GLGQ W ZRUN ZHOO %HFDXVH WKH\
FRPPXQLFDWH WR DOO GLIITHUHQW OHYHOV DQG VR LW
OHYHO >-@ , MXVW GLGQ W WKLQN LW ZRUNHG ZHOO E
SHRSOH WKHUH RI GLITHUHQW OHYHOV RI UHVSRQVLEL

7KH HYHQW FUHDWRUV LQ WKLY FDVH WKHUHIRUH KDG PDU
WRR EURDGO\ DQG ZHUH QRW DEOH WR GHOLYHU FRQWH
SURIHVVLRQDOV KHQFH ZHUH QRW LQ DJUHHPHQW RQ ZKR V
FRUUHVSRQGLQJ WR WKHP H[SHULHQFLQJ WKH UHOHYDQW
H[SHULHQFHG UHOHYDQW DWWHQGHHY FRQVLGHULQJ WKHL!

&RXOG SURYLGH EXVLQHVYV
ILNH PLQGHG

(IWHUQDO FRQIHUHQFHV LQ JHQHUD|O KDG UHOHYDQW DW
,QWHUQDO FRQIHUHQFHV KDG PRUH|UHOHYDQW DWWHQG!
PDQDJHUV
7KH PHVVDJH QHHGHG WR EH DGDSWHG WR WKH DWWHQG
PDNH WKHP UHOHYDQW

7TDEOH B3URIHVVLRQDOV: H[SHULHQFH ZLWK WKH UHOHYDQW DWWHQGH!



7KH JHQHUDOO\ SRVLWLYH H[SHULHQFH RI WKH UHOHYDQFF
PRUH UHFHSWLYH DQG HQJDJH LQ PRUH GHSWK ZLWK WKH
ZKLFK ZLOO EH GLVFXVVHG LQ WKH IROORZLQJ VHFWLRQ

2SSRUWXQLWLHVY WR OHDUQ

7KH YDULHW\ Rl WKH SURIHVVLRQV Rl WKH SURIHVVLRQDOV
IRU DQ LQWHUSUHWDWLRQ RI D ZLGH UDQJH Rl RSSRUWXC
YDULRXV DSSURDFKHV WR OHDUQLQJ ZLOO EH GHWDLOHG :
RI WKH SURIHVVLRQDOV:- FRPPRQ H[SHULHQFHV FRQFHUQ
DWWULEXWH IUHTXHQWO\ PHQWLRQHG DV D VWURQJ LQIOXF
FRQIHUHQFH ZDV VSHDNHUV SUHVHQWDWLRQ VNLOOV *LY
ODUJH VXPV RI PRQH\ IRU WKHLU FRQWULEXWLRQ WR WKH F
H[SHFWDWLRQV RI WKHLU SUHVHQWDWLRQV ZHUH JHQHUDO
H[SHULHQFHV Rl VSHDNHUV 2 ILUVWO\ D VSHIRH B DKSIHA EZHDHVC
H[FHOOMIQMV H[SHULHQFH ZDV KRZHYHU QRW L §KMFERV G/DI}F
ZRUVW SUHVHQWHU , KDYH HYHU VHHQ >-@ VKH MXVW SLF}
LW LQ IURQW RI KXQGHIHGW KRH B ORISOWR OLPLWHG OHDUQLQ

:DUUHQ >0& J)LQDQFHRX UMHFAN PO@RVW VR GLVWUDFWI
DSSDOOLQJ WKH SUHVHQWDWLRQ ZDV WKDW \RX GLGQ !
WR VD\ >-@ LQVWHDG RI LW SURYRNLQJ ORWYV RI TXH\
DQ DZIXO ORW WR VRPHWKLQJ WKDW LQ LWVHOI- EXW |
RI VWXQQHG RXW VR WKHUH ZHUH RQH RU WZR SROLWH
LW

6KHLOD KDG D VLPLODU H[SHULTQEBK Z\K HIQH DA K HZ M/\& K DX\H D
VWRRG WKHUH DW WKH SRGLXP EHKLQG WKH SRIGLPKP (DHGS
WR KMDWWW JRQH KLP RXW DQG MMMINLQRE NORW \WKRI NRFFIXG/HR
ZRUGV EHFDXVH Rl SRRU SUHVHQWDWLRQ VW\OH DIIHFWHG
ZDV QRW SUHSDUHG WR IRGHBRGB&HM RMUB FRWHD ® O\ WKLV
LQ KLV ILHOG DQG VR , QH HXHZ WKRL \P IGNLIGZEA HR IR DW - EOH

IRUFH P\WVHOl WR FRQFHQWUDWH RQ ZKDW KH ZDV VD\LQJ

QHHEDUUHQ-V FRQWUDVWLQJ H[SHULHQFH ZDMXXMHQP®BH\
LQIRUPDPMIDRL-QJ WKBWOION LG JHW TRM WRWFRPBN: - IURP

SDUWLFXODU SUHVHQWDWLRQ ZHUH WKHQ DOVR RSSRVLWI
FHUWDLQ WDNHDZD\V IURP WKDW WK BKWPUMNDP® &\ VRPU\Y GV H
GLIIHUHQW DV KUBILW®RXQKW, PP XV\U QGBR HMRIMHWELRQ-LW $O0W
VSHDNHUV ZHUH HQJDJLQJ DQG ZLWK JRRG SUHVHQWDWLRQ
WKHLU RYHUDOO DWWHQWLRQ VSDQ ZDV OLPLWHG DV DUWL

6WHYH >(&RX7TFDQ-W FRQFHQWUDWH WKDW ORQJ RYHU
WLPH MXVW WR VWDUW DW R-FORFN LQ WKH PRUQLQJ



DQG KDYH GLITHUHQW VHVVLRQV WKURXJKRXW WKH
RYHUORDG

+H PHQWLRQHG WKLV ZKLOVW UHIHUULQJ WR KLV ILUVW ODL
DQ HIIRUW WR DWWHQG HYHU\WKLQJ EXW KH OHDUQW WKD)\
ORQJ UXQ 7KLVEBHGHRHFEWIR'H DV ZKDW \RX ZKDW \RX ZDQ\
DWEHFDXVH KH H[SHULHQFHG KIXDHW VKKID HW GPIE WHR UHIOHF
QRWHV ZKLOH WKH\ DBWH WRLVR XD WPQQBWDJIJH LQ WKHLU FDU
OHDUQLQJ WKH URSHV DW WKH FRQIHUHQFH EXW DOVR JDL(
GD\ WR GD\ ZRUN ZKLFK GHYHORSH®\OLRX JBWUMRU PIHH\S H R
\RX DUH PRUH=- \RX DUH PRUH OLNHO\ WR QRW ZRUU\ DERXW
KHDULQJ- \RX FDQ VHWH.LWRIUMH AFROWHIWQFHG FRQIHUHQFH D
PRUH OLNHO\ WR GLVFXVV GLIIHUHQW FRQIHUHQFH GHYV
RSSRUWXQLWLHV WR OHDUQ

‘DUUHQ KDV DOUHDG\ JLYHQ WZR H[DPSOHV RI VSHHFKHYV
LQWHUDFW ZLWK WKH DXGLHQFH DQG DQRWKHU ZKHUH WK}
WKH DXGLHQFH WKLQN DERXW WKHLU RZQ SUDFWLFHV &
OHDUQLQJ H[SHULHQFH DV VSHDNKWRVP DEAKEMEHQWEUR K JEMUI
ZDV IXUWKHU GHYHORSHG VLQFH IVEKN \¥ RSQIBIFW QFHH  HI\U PFE F
ZD\ VR LW LV OHDUQLQJ IURP H[HPSODU VLWHV DERXW Zk
FKDOOHQJHVY WKDW WKH\, WDZD B QRS R WKBIQZDWR WKH SURIH
WR OHDUQ IURP EHVW SUDFWLFH 2 LW ZDV DOVR LPSRUW
SURIHVVLRQDOV ZLWKLQ WKHLU ILHOG ,Q (OL]D-V FDVH W
OHJLVODWKR®HW WRH KRUYKL¥KPREWKIEO¥HH WRX D UHDOO\
LQWHUSUHWDWLRQ RI VRPH RI WKH GRFXPHQWY WKDW VR
JUHDW WR H[SODLQ H[DFW®\KZWRW QVPIRLIYG RRQFHQWUDWL
IRXQG LW XVHIXO WR KDYH DOWHUQDWLYHV WR OLVWHQLQ.

&DUO\ >/& ,7 OBRPBHRI@GNVKRVH ZRUNVKRSV , WKLQN Wi
EUHDN XS WKH SUHVHQWDWLRQV DQG VWRS SHRSOH Jt
GRLQJ WKRVH- LI \RX UH JRLQJ WR FRPH RXW ZLWK DQ
LW VRPHERG\ LV JRLQJ WR GR VRPHWKLQJ XVHIXO ZLW
WR OHDUQ E\ WDONLQJ WR VRPHERG\ ZKR KDV GRQH VR
LOWHUHVWHG LQ , NLQG RI TXLWH OLNH WKRVH

$QRWKHU DOWHUQDWLYH ZDV DWWHQGLQJ WKH H[KLELWLR
RI WKHP IRU KLP DV LQ WKH H[KLELWLRQ KDOO K®HERXOG
SURGXFWYV WKDW >KH@ FRX®DBPXMS OFDUL Q@ KGVKL \5 Y WH B RVQ VW
fSHRSOH DUH SD\LQJ WR JHW WRJHWKHU DQG WDON DQG C
SURYLGH DQ DGYHUW \RX NQRZ RI WKH FRMPSIDRZVQU Y RIUHY
OHDUQLQJ

7KH OHDUQLQJ PLJKW KRZHYHU QRW DOZD\V FRPH IURP WK
DWWHQGHHYV:- LQWHUSUHWDW L REQ® L QJL PIE QH | W B UGGV W IR QWX



RSLQLRQ LQ WKH URRP DQG WKH IHHOLQJ RI "LV WKLV JR
&RQYHUVDWLRQV ZLWK IHOORZ DWWHQGHHYV DV ZHOO DV :
FRXOG DOVR SURYH ULFK LQ OHDUQLQJ RSSRUWXQLWLHV
H[SHULHQFH RI WKLV

6KHLOD >/& ERQVXQG®VIWMKW®H SHRSOH DUH LQFUHGLEO
WKHLU WLPH SDUWLFXODUO\ ZKHQ \RX DUH WDONLQJ

WKHLU KHDUW DQG VRPHWKLQJ WKDW WKH\ NQRZ D ORW
WR JLYH WKHP DQ RSSRUWXQLW\ WR VKRZ RIlI ZKDW WK

7KH NH\ ILQGLQJYV UHJDUGLQJ WKH RSSRUWXQLWLHV SURIH
I[URP DOO RULJLQDWHG ZLWKLQ WKH GHOLYHU\ RI WKH FRQ
EHORZ

,QIOXHQFH RI FDUHHU VWDJH
R7KH PRUH H[SHULHQFHG DWWHQGHHY FDQ PRUH HDVLO\
OHDUQLQJ LQ FRQWH[W

,QIOXHQFH RI FRQIHUHQFH GHVLJQ
R,QIOXHQFH RI VSHDNHUVZ VNLOO
R9DULHG VHVVLRQV HQKDQFHG OHPUQLQJ

ROXVW KDYH VSDFH WR UHIOHFW WR PD[LPLVH OHDUQLQ.
JLPLWHG DWWHQWLRQ VSDQ

7TDEOH B3URIHVVLRQDOV: H[SHULHQFH ZLWK WKH RSSRUWXQLWLHV WR

$ SRVLWLYH H[SHULHQFH PDGH WKHP PRUH OLNHO\ WR KDY
FRQVWUXFWLYH H[SHULHQFH DW WKH QH[W VWHS ZLWKLQ W
WR QHWZRUN ZKLFK ZLOO EH GLVFXVVHG LQ WKH IROORZL(

2SSRUWXQLWLHYVY WR QHWZRUN

7KH QHWZRUNLQJ DW WKH FRQIHUHQFH ZDV IRU PDQ\ SU
HQKDQFHG WKH OHDUQLQJ WKH PRVW DQG EURXJKW ZLWK
QHWZRUNLQJ RSSRUWXQLWLHV ZHUH KRZHYHU SURYLGHG
GHSHQGHG QRW RQO\ XSRQ WKH SDUWLFLSDQWV:- FDUHHU
ZHUH DWWHQGLQJ RQ WKHLU RZQ RU ZLWK FROOHDJXHV $
FHUWDLQ GHJUHH RI D FRPIRUW JRQH DV ZHOO DV RSSRUWX
WKH SURMHFWVY WKH\ DUH ZRUNLQJ RQ EHWWHU ,Q DGGL'
FRPIRUW JRQH ZKHQ DWWHQGLQJ ZLWK FROOHDJIXHV LW JC
ZKLFK $QQH GLVFXVVHG VKH GLG QRW KDYH ZKHQ DWWHQG
RZQ



$QQH >(& &RQVEQWQQWNIQRZ DQ\RQH DQG , GLGQ-W H\
WR EHJLQ D FRQYHUVDWLRQ , GLGQ W NQRZ ZKR WKH
XVXDOO\ ZKHQ \RX JR \RX ZRXOG JR ZLWK \RX NQRZ

VRPHWKLQJ RU VRPHERG\ ZKR NQHZ VRPHERG\ ZKR

VRPHWKLQJ OLNH WKDW EXW , KDG MXVW QR GLUHFV
VHFRQGDU\ FRQQHFWLRQV WR DQ\RQH

$QQH KDG WKLV H[SHULHQFH HDUO\ LQ KHU FDUHHU IROOR
KRZHYHU HYHQ IRU H[SHULHQFHG FRQIHUHQFH DWWHQGHF
DWWHQGHG D FRQIHUHQFH HDUO\ LQ KHU VXIEFWRB G ¢W U P H&D
DFWXDOO\ WKHODUULRXVWUPRBVRQV OD\ EHKLQG WKLV PF
LQH[SHULHQFH ZLWXHQ\BRKG\ BWEDVHHP WR NQRZ HYHU\ERG\
>SUROH@ VR , GLGQ-W NQRZ WKH WRSLF , GLGQ W NQRZ W
WLPH GLGQ -W NQREZVD@QNEBRWR WKH HUSHHWDLOAQUF M DERHOLRIGFI U \ -
FDUHHU GHYHORSPHQW WKH FRQIHUHQFH QHWZRUNLQJ DGY
DQG WKH\ KDG PRUH NQRZOHGJH ZLWKLQ WKHLU ILHOG DV
6KHLOD GHPRQVWUDWHG WKLV PDWXUHG RXWORRN RQ KHU
WKH RQH GLVFXVVHG DERYH

6KHLOD >/& ERQWXWOWDNQYWBERW RSSRUWXQLW\ WR PHHW
XS ZLWK ROG IULHQGY DQG DOVR WR PHHW QHZ SHRSO
WKHVH WKLQJV LV, ORRN RXW IRU SHRSOH ZKR ORRN W
DQG , MXVW JR WDON WR WKHP %HFDXVH LW:-V QRW H
SHUVRQ LW:V QRW HDV\ WR DWWHQG WKHVH WKLQJV V
WKRVH SHRSOH ZKR ORRN XQFRPIRUWDEOH DQG JR DQC(
HDVH $QG , YH PHW VRPH UHDOO\ LOQWHUHVWLQJ SHR
ZKRP KDYH EHFRPH IULHQGY DQG VRPH ZKR KDYHQ W
WKH\ DUH WLPLG DQG ERULQJ SHRSOH ODXJKYV

7KLV GHPRQVWUDWHY WKDW VKH DW WKLV ODWHU FDUHHU
RIl WKH QHZFRPHU WR LQLWLDWH WKH FRQYHUVDWLRQ $0O
DV KH KDG WKIHQFARQJLGHQFH WR JR DQG )RNWIQREZ SPHHML B
GLVFXVVHG WKH GLIILFXOWLHV LQ LQLWLDWLQJ FRQYHUVD\
FRQYHUVDWLRQ WKLV ZDV HDVHG 7KLV SXUSRVH ZDV RIW
UDWLRQDOH IRU DWWHQGLQJ EXW DOVR WKURXJK HYHQW F
$QQH HPSKDVLVHG WKLV IDFLOL W B VEL RPQVZAHKCH @ @ DAKLHD W MK
LVQ-W VRPH VRUW RI IDFLOLWDWLRQ IRU OLNH JHWWLQJ SH
LW-V QRW JRLQJDWHEDKBSWBHQ SHUFHLYHG WKLV DV ZHOO D
H[SHULHQFH RI IDFLOLWDWLRQ

IDXUD >0& /IDEKHHY @ SOLW SHRSOH XS LQWR JURXSV D¢
\R X PLOQXWHV WR WDON ZLWKLQ \RXU JURXSV DERXW
\RXUVHOI WU\ DQG H[SORUH DUHDV RI FRPPRQ JURXQ
PRYH RQ LW ZDV DOPRVW OLNH VSHHG GDWLQJ RU VS



WKH\ DUH TXLWH YDOXDEOH EHFDXVH LW H[SRVHV \RX
ZRXOG HYHU KDYH EHHQ DEOH WR NLQG RI JHW DURXQ
JLYHV \RX WKDW UHDVRQ WR EH DVNLQJ TXHVWLRQV LQ
MXVW RYHU D FRXUVH RI RU PLQXWHYVY DQG LI \RX LG
WKLQN \RX KDYH JRW FRPPRQ JURXQG ZLWK >-@ 6R WK
UHDOO\ TXLFN WRXFK SRLQW WR VHH ZKR \RX PLJKW
DQRWKHU WLPH RQ D NLQG RI GHHSHU OHYHO

7KH EHQHILWV VKH JDLQHG IURP WKLV IDFLOLWDWLRQ ZtF
LQWURGXFWLRQ QHHGHG $QRWKHU OHVV IDFLOLWDWHG RS
ZKLFK PDQ\ SDUWLFLSDQWYV IRXQG XVHIXO ZDV WKH QHWZR
LQ SDUWLFXODU GLQQHU DQG GULQNV RSGSRQ@KQLWLBVIU/
RSSRUWXQLW\ EHFDXVH \RX KDYH JRW D ORQJHU SHULRG R
W ZDV QRW RQO\ WKH DGGLWLRQDO WLPH IRU QHWZRUN
RSSRUWXQLWLHV EXW IRU PDQ\ GLG WKH VHUYHG DOFRKRO
JODVV RI ZLQH FRXOG IXQFW\WRRQ KR 6 (D LIFHD E Y HOINAHW HT D Q
DQG WDON WR SHRSOH \RX GRQ-W KDYH WRHGDQBRKIRD GWU
WKH VRFLDO VHVVLRQV FRXOG FKDQJH WKH WRQH LQ WKH F
VXUURXQGHG WKH FRQYHUVDWLRQV EHFRPLQJ PRUH KRQHYV

BWHYH >(&/R,R®YLRXVO\ WKH ZLQH KDG EHHQ IORZLQJ
PRUH RSHQ DQG KRQHVW FRQYHUVDWLRQV >-@ XQIRUW
SHRSOH FDQ KDYH WKRVH KRQHVW FRQYHUVDWLRQV
SUREDEO\ DOZD\V D OLWWOH ELW HUP- JXDUGHG RI ZK
> @WKLQN WKHUH ZDV D ORW Rl SHRSOH WKDW ZHUH V|
SUREDEO\ ZRXOGQ-W KDYH VDLG RWKHUZLVH

7KH DOFRKRO WKHUHIRUH FRXOG SURYLGH ERWK SRVLWLY
UHOD[HG QHWZRUNLQJ EXW DOVR QHJDWLYH HIIHFWV VXFK
KDYH EHHQ XQVDLG DQG LW FRXOG DOVR UHVXOW LQ SRR
GLVFXVVHG KRZ WKH HYHQW F U HID/ORWQWF ERIHE G BB HWRW KHAW 2/
SHRSIOHNIFDUULHG DZD\ DQG DUH VWLOO LQ EHG2BMUD GROFC
WKH QHWZRUNLQJ LQWHQVLILHG WKH H[SHULHQFH &DUO\
UHRFFXUULQJ FRQIHUHQFH WKKH CEVAW W QVB IKIGQ B HDFEDROMA W K D \
WKH QHWZRUNLQJ WKDW ZH GR EHFDXVH ZH PHHW ZLWK FI
FRXQWU\ DQG QRUPDOO\ ZH ZRXO GKHW BIMMVE RUKD W JR\S 8 R QWO
EHLQJ DEORIXWR BIDVH ZLWK SHRSOH ZKR PLJKW EH GRLQJ V
FKDOOHQJHYV DQG \RX RU WKH\ YH GRQH WKLQJV WKDW \RX

7KH NH\ ILQGLQJ ZLWKLQ WKLV VHFWLRQ LV WKDW WKH SUF
DQ LPSRUWDQW HOHPHQW RI WKH H[SHULHQFH GXULQJ Wi
OHDUQLQJ WR D KLJKHU OHYHO DQG LQYLWH SURVSHFWYV IR
HDV\ IRU PDQ\ DQG WKHUH ZHUH GLIIHUHQW H[SHULHQFH
DWWHQGLQJ ZLWK FROOHDJXHV RU RQ WKHLU RZQ DV VXPP



WKH LQIOXHQFH RI DOFRKRO RQ WKH QHWZRUNLQJ DQG KR2Z
VWUDWHJILFDOO\ SURYLGLQJ QHWZRUNLQJ RSSRUWXQLWLH\

7KH QHWZRUNLQJ WDNHV |[O HD/H@VD F WHDWRHY KDYH D UH
QH[W OHYHO WR SURYLGH VWUDWHJLFDOO
,QYLWHV RSSRUWXQLWLHV |RQ YLRRWPEHRUMD WRR QHWZRUN
$WWHQGLQJ LQGLYLGXDO|O\ RSSRUWXQLWLHYV
R&DQ EH VFDU\ DQG LQWLPLEGDWXBQFH RI DOFRKR|O
R3UHYLRXV H[SHULHQFH OHRGRQ@MHUVDWLRQ VWDUWHU
VXSSRUWLQJ EHKDYLRXU DR&GRONRUWDWRRQV FRXOG EH
LQLWLDWH FRQYHUVDWLRQVKWQHVKR VH
DWWHQGLQJ LQGLYLGXDOOR&DQ KDYH D QHJDWLIYH LQIC
$WWHQGLQJ ZLWK FROOHPDJXHDWWHQGDQFH
R&RPIRUW JRQH SURYLGH|G
R2SSRUWXQLW)\ IRU LQWURGXFWLRQV

7TDEOH SBURIHVVLRQDOV:- H[SHULHQFH ZLWK WKH RSSRUWXQLWLHV WR

$ SRVLWLYH H[SHULHQFH PDGH WKHP PRUH OLNHO\ WR KDY
FRQVWUXFWLYH H[SHULHQFH DW WKH QH[W VWHS ZLWKLQ W
FRPPXQLW\ ZKLFK ZLOO EH GLVFXVVHG LQ WKH IROORZLQ]J
H[SHULHQFH DW WKH FRQIHUHQFH

&RPPXQLW\ ILW

+DYLQJ SRVLWLYHO\ H[SHULHQFHG DOO WKH VWHSV ZLWKLG
ZHUH PRUH UHFHSWLYH WR H[SHULHQFLQJ D FRPPXQLW\ IL
VKH KDG JDLQHG IULHQGV DW FRQIHUHQFHV LQ SDUWLFXOD
WKHVH LQVWDQFHV ZKHQ VKH IHOW SDUW Rl WKH FRPPXQLW
WR VROHO\ EH IRUPHG DW WKH FRQIHUHQFH LW FRXOG EH |
RI FRPPXQLW\ FRXOG KRZHYHU EH VWUHQJWKHQHG E\ FRPLC
H[SHULHQFHG WKLV DYWKKHQRWNFB G/ WHER@J FRPPXQLW\ WK
HDFK RWKHBRXQGEWKQW. QJ WKHP DOO >WKH IUXVWUDWHG S
VXEVHWV LV LV SURYLQHQWRWEHH X@HQYOFRQIHUHQFHV KH
FRPPXQLW\ DQG WKH EHQHILWV RI EXLOGLQJ WKH FRPPXQL

6WHYH >(&L W, T® DOZD\V JRRG WR EH DEOH WR VD\ ULJI
WKLV LVVXH ZHOO KRZ GLG \RX UHVROYH LW ZHOO Z
UHVROYHG LW OLNH WKDW DQG WKHUH LV D ORW RI SH
KHOS HDFK RWKHU DQG WKH QHWZRUNLQJ DQG HYHU\V
WKHVH HYHQWYV ZKHUH WKHUH DUH RSHQ DQG KRQHV\
EHWZHHQ HUP- WKH SHRSOH WKDW KDYH KDG WKH SUR

, QWHUQDO FRQIHUHQFHYV IRU WKH VWDII PHPEHUV RI D FHU
VDPH SXUSRVH DV :DUUHQ KDG H[SHULHQFHG



'DUUHQ >0& )LQDQFMWKHHWRWRU@IHW IURP WKDW >Wk
FRQIHUHQFH®@ LV WKDW LQWDQJLEOH IHHOLQJ OLNH LW
%HFDXVH SHRSOH FRPH DZD\ IURP WKDW VRUW RI HQHL
VRPHWKLQJ DQG , XQGHUVWDQG ZKDW LW LV WKDW ZH -
WKHUH LV DOZD\V D JRRG- D JRRG YLEH FRPHV RXW RI
ZD\ WR PHHW DV PDQ\ SHRSOH DURXQG WKH EXVLQHVYV
GLGQ-W GR DV PXFK RI WKH ZKDW GLG , OHDUQ IURP LV
LQWURGXFWRU\ VLGH DQG WKH LQWDQJLEOH IHHOLQJ
WKH- LW V SUREDEO\ ULJKW XS WKHUH LQ WHUPV RI W}

:DUUHQ WKHUHIRUH H[SHULHQFHG D VWURQJ FRPPXQLW\ IH
LOWHUSUHWHG DV DQ LQWDQJLEOH RXWFRPH IURP WKH DW'
RI WKH FRPPXQLW\ ZLWKLQ WKH RUJDQLVDWLRQ 1RW DOO
FRQIHUHQFH FRPPXQLW\ IHHO /DXUD IRRARHWREEBN BPKQW LR
ZLWK WKHVH FRQIHUHQFHV LV SHRSOH MXVW NLQG RI KXG
DQG LW LV TXLWH GLIILFXOW WR EUHDN LQWR WER®¥H JUR
QDUUDWHG DW OHQJWK WKH VWRU\ RI D FRQIHUHQFH H[SHL
IROORZLQJ WKH FRPSOHWLRQ RI KHU 3K' VWXGLHV 6KH EH:
EHKDYLRXU ZDV H[SHFWHG RI KHU ZLWKRR X\KMHYV RHUV\WS BV RY
WR FHUWDLQ HYHQWYV \RX NQRZ WKLV LV ZKDW \RXH®R ZK
RYHUDOO H[SHULHQFH VWRU\ RI WKLY FRQIHUHQFH LV SUH\

$QQH >(& &RQVXKDWBDOMFAHG RXW DQ RXWILW WR
DSSURSULDWH EHFDXVH , WKRXJKW RK \RX NQRZ
XSSLH WKLQJ \RX NQRZ LQ JHQHUDO ZKDW GR , N
WKH KHHO Rl P\ ERRW MXVW NLQG RI EURNH EHFD

ZHDU W
WKLV
QRZ $C
XVH , K

KDG WR ZHDU MXVW VRPH VWUHHW FORWKHV WR J
DQG LW HQGHG XS EHLQJ OLNH HYHU\RQH KDV Ol
VHULRXVO\ IDQF\ DOO WKLV PDNH XS DQG ,-P MXV
RK ZHOO \RX NQRZ ZKDW , SDLG WKLV ZDV H[SHQ
DQG ,-P MXVW JRLQJ WR OLVWHQ DQG ,-P JRLQJ W
UHDOO\ FRRO VSHDNHU

7KH NH\QRWH VSHDNHU ZDV WKH UHDVRQ
OLNH VHUHQGLSLWRXV , ZDV MXVW GHIODWHG E\
VSHDNHU VSHDNHU EUHDN \RX NQRZ KDYH VRPH
, ZDV E\ P\VHOIl VR , GLGQ-W NQRZ DQ\ERG\ GLG(
P\WVHOI ZLWKRXW EHLQJ VXSHU DZNZDUG DQG VR ,

, ZDQWH

%XW DQ\ZzD\ WKH\ KDG D OXQFK EUHDN DQG , ZDV~-
WR OHDYH EXW ,-P JRLQJ WR VWD\ DQG WKH IRRG
IRU SHRSOH WR UHDOO\ VLW H[FHSW IRU RXWVLGH

R EHFD.:
NH PD\
W OLNH
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WKH VH
FRIITHH
D-W UHLE
7DV IHH

, ZDV 1
ORRNYV
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ZDV OLNH RK ZHOO , OO JR DQG WKHUH ZDV OLN

IH DQ H




WKH NH\QRWH VSHDNHU OU >-@ KH FDPH DQG KH Z
\HDK \HDK \RX NQRZ OLNH VXSHU DZNZDUG %X\
KDYLQJ OXQFK ZLWK KLP DQG , JRW WR WDON WR K
FDUG DQG \RX NQRZ ZH GLG WKH ZKROH FDUG H]
EHIRUH WR EH KRQHVW QHYHU DQG VDLG ZRZ \R
GRLQJ >-@ 6R , ZDV WDONLQJ WR WKLV JX\ DERX
ZRZ WKDW VRXQGV FRRO \HDK OHW V- DQG VR \
VHWWLQJ XS D 6N\SH GDWH LW KDQQWM LKI\S RH @H
JRLQJ IURP HSLF IDLO WR H[WUHPHO\ DZHVRPH LQ
ZDV D JRRG H[BMFOKVH , ZDV OLNH ZRZ >-@ , IHH(
, VKRXOG EH PRUH LQWHUDFWLYH DQG LI ,-P JRLQ
RQ D OHYHO DERYH MXVW VLWWLQJ WKHUH OLVWH
WKDW ZDV QRW KDSSHQLQJ WKDW GD\

>-@ E\ WKH HQG RI WKH GD\ , ZDV OLNH HYHU\ERG
WKDW JX\ LQ P\ VQHDNHUV DQG \RX FDQ EH DOO |
KH >QDPH@ VSHDNHU WKHUH ZHUH WZR PDLQ VSH
VDW GRZQ QH[W WR KLP VR ZH DOO KDG OXQFK WR?Z
WDON DERXW \RX NQRZ NHHSVXZDWSUHVRWY\ LOGADQ E € .

DV OLN
N HUPP.
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7TDEOH $QQH V FRQIHUHQFH H[SHULHQFH ZLWKLQ D VSHFLILF VLQJOH

$QQH-V VWRU\ GHPRQVWUDWHG DOO WKH VWHSV ZLWKLQ W
UHOHYDQW WRSLF OHDUQLQJ DQG QHWZRUNLQJ RSSRUWXC
QRW ILW LQWR DV VKH VWUXJJOHG WR DFFHVV WKH QHW
FRPPXQLW\ ILW 7KURXJK FKDQFH DW OXQFKWLPH VKH KRZ
H[SHULHQFH LQWR D VWURQJ SRVLWLYH H[SHULHQFH ZLW}
IXUWKHU ZLWKLQ WKH IROORZLQJ VHFWLRQ $Q H[SHULHQ
UHOHYDQFH RI WRSLF SRRU GHOLYHU\ LUUHOHYDQW DWW
QHWZRUN OHG WR WKH HPRWLRQ ERULQJ DQG OLPLWHG RX

&DUO\ >/& ,7 ODXDIBHW® JR WR D QDWLRQDO FRQIHUH
WKH PRVW ERULQJ FRQIHUHQFH , YH HYHU EHHQ WR LQ
WKHUH ZDVQ W DQ\ WZR ZD\ VWXIl LW ZDV MXVW- DQC
WDXJKW WDONHG DERXW ZLWK XV , DOUHDG\ NQHZ V
WKLQNLQJ "ZHOO WKLV LV D ORQJ ZD\ WR FRPH-u DQG
DQ\ UHDO QHWZRUNLQJ RSSRUWXQLWLHV $QG LW ZDV

,Q VXPPDU\ WKLV VHFWLRQ KDV GHPRQVWUDWHG KRZ ZKH
FRQIHUHQFH FRPPXQLW\ WKH\ ZHUH PRUH OLNHO\ WR GH
FRPLQJ WRIJHWKHU DW FRQIHUHQFHYV VXFK DV GXULQJ LQW|
VXSSRUWLQJ FRPPXQLWLHY FDQ EH VWUHQIJWKHQHG GX
DWWHQGHHV KRZHYHU ZKR KDYH QRW EHHQ SDUW RI WKH
WKH\ PD\ H[SHULHQFH EHLQJ RXWVLGHUV WR WKH FRQIH



HISHULHQFH LW QHJDWLYHO\ )XUWKHU ILQGLQJVY RQ WKH F

+LJKHVW OHYHO RI HQJDJHPHQW ZKHQ IHHOLQJ SDUW RI
FRQIHUHQFH FRPPXQLW\
,QFUHDVHG OLNHOLKRRG WR GHYHORS IULHQGVKLSV
&RPPXQLWLHY FDQ EH VWUHQJWKHQH|G DW FRQIHUHQFHYV
,QWHUQDO FRQIHUHQFHY FRXOG SURYLGH D IHHOLQJ RI F
WKH RUJDQLVDWLRQ
'LIILFXOWLHV WR IHHO EHORQJLQJ ZK/HQ QRW DEOH WR H
,QIOXHQFH RI {XQVSHFLILHG GUHVV FIRGH-

,QIOXHQFH RI FRQIHUHQFH GHVLJQ

7TDEOH BURIHVVLRQDOV: H[SHULHQFH ZLWK WKH FRPPXQLW\ ILW

7KLV FRQFOXGHV WKH H[SHULHQFHYV GXULQJ WKH FRQIHUHC
WKH DWWHQGHHV:- SRVW FRQIHUHQFH H[SHULHQFH ZKLFK F|

2XWFRPH

JROORZLQJ WKH FRQIHUHQFH H[SHULHQFH WKH SURIHVVLR
SURDFWLYHQHVV LQ WHUPV RI GHYHORSLQJ WKHLU RXWF
LOQYROYHPHQW ZLWK SUHSDUDWLRQV EHIRUH WKHLU FRQI
DFFRUGDQFH WR WKH H[SHFWDWLRQV WKH\ KDG IURP WK
HISDQGLQJ WKHLU QHWZRUN DQG LPSURYLQJ WKHLU SUDF
VDOHVY RU JDLQLQJ QHZ SURMHFWY 7KH SURDFWLYHQHV
SURIHVVLRQDOV SURJUHVVHG LQ WKHLU FDUHHU ZKLFK ZLC
7KH UHPDLQGHU RI WKLV VHFWLRQ LV VWUXFWXUHG OLNH
DVVHWY I|IROORZHG E\ RSSRUWXQLWLHV DQG FRQFOXGHG
SURIHVVLRQDOV GHPRQVWUDWHG DOLNH SDWWHUQV LQ RX\

([SHULHQWLDO DVVHWYV

(DUO\ LQ WKHLU FDUHHU WKH RXWXNRAP MV P\SFOXH KWK LZGHIMH RR | N/
LQVLIKWMNWHEBEOD\:QHG E\ (OL]D ZKHQ ORRNLQJ EDFN ORUH
D ODUJHU QHWZRUN DV SUHYLRXVO\ GLVFXVVHG LQ 6DP-V
DFKLHYHG DW FRQIHUHQFHV OHG WR EHQHILWY RI D ODUJI
FDUHHU EXLOG DW WKLV HDUO\ VWDJH DV 6WHYH GLVFXVYV
HISHULHQFH ZKLFK ZDM WWERDUM VN HL@QWKLQJ WKDW WKH\ FD
WR PRYLQJ IRUZDUG RU GRLQJ VRPH ZRUN IRU -WKHY HL)
HISHFWDWLRQV ZHUH LQ OLQH ZLWK SUHYLRXV GLVFXVVLR(
QH[W WLPH KH ORRNV IRU D MRE +RZHYHU GXULQJ WKH H
VRPHWLPHVY SURYH WRR KLJK DV ZzDV WKH FDVH IRU $QQH

$QQH >(& &RQWKIODWDOMRAIHUHQFH H[SHULHQFH@ GLG
WKDW JUHDW <RX NQRZ , WKRXJKW LW ZRXOG EH QHYV



SHRSOH ZLOO EH OLNH ZRZ DQG WKHQ PD\EH WKHL
LOQOWHUHVWHG LQ WDONLQJ DERXW D MRE DQG WKH\ QH’

,Q DGGLWLRQ WR JDLQLQJ NQRZOHGJH DQG LQVLJKW ZLWK
H[SHULHQFHV FRXOG DOVR DVVLVW LQ SURYLGLQJ GHHSHL
DWWHQGLQJ ZLWK QHZ FROOHDJIXHV 6WHYH IRXQG WKLV
H[SHULHQFH HDUO\ LQ KLV HPSOR\PHQW ZL WXNB \Q WZRRIHW @ |
D EDFNJURXQG DV WR ZKDW KDG KDS3KOQWH® HZKIH®DV DIXKGN ZE |
fUHDOO\ KHOS >KLP@ LQ >KLV@ UROH EXW LW FHUWDLQO\
LVVXHV WKDW KDG EHHMP RQBGWUDWNEOH WKH LPSRUWDQFH

DVVHWV Rl WKH FRQIHUHQFH DWWHQGDQFH :DUUHQ DOVR
EHQHILWY RI DWWHQGLQJ FRQIHUHQFHV LQ SDUWLFXODU W
ZRUNLQJJLRWV QRW MXVW ZKDW \RX KHDU ZKHQ \RX WKHUH
DUH SDUW Rl WKH, @ U DOQLWDRQRQR JDLQLQJ WKH LPSUHVV
JDYH DFFHVV WR D GHHSHU OHYHO RI XQGHUVWDQGLQ.
UHVSRQVLELOLWLHV ZLWKLQ WKH JOREDO RUJDQLVDWLRQ

'DUUHQ >0& )LQDQFMR)X GHRIOVRU@HDOO\ XQGHUVWDQG V
EROWV Rl ZKDW JRHV RQ HOVHZKHUH DQG \RX FHUWDL
\RX JRW D FOLHQW TXHU\ RU VRPHWKLQJ OLNH WKDW V
KHOS ZLWK LW ZKR ZRXOG \RX SLFN XS WKH SKRQH WI
NQRZOHGJH RI RWKHU DUHDV RI WKH EXVLQHVV DQG EF
DQG WKLQJV OLNH WKDW WKHUH LV D GHILQLWH EHQHI]

2SSRUWXQLWLHV

+DYLQJ PHW VRPHRQH DW WKH FRQIHUHQFH VLPSOLILHG
IROORZLQJ WKH FRQIHUHQFH )RU WKRVH SURIHVVLRQDOV
IROORZLQJ WKHLU DWWHQGDQFH WKLV RSSRUWXQLW\ ZDV
WRZDUGV WKLWHBWWKIURIXZKWIK RXU VDOHV DQG LAD RNWUQW R
PDJUHH ZKR LV JRLQJ WR IROIKRY XS VZDWKLEKREOH DV Wk
FRQIHUHQFH DWWHQGDQFH WKH HLRGWRKWNV FR XFOIBYEBE O H
FRQVHTXHDFHHRILQJ \RX IDFH WR IDFH D\Q GQWHKIDNG UEHXW B G VE
7KH\ ERWK DJUHHG WKDW WKLV WUXVW DQG FUHGLELOLW\
UHFRPPHQG WKHLU VHUYLFHV WR WKHLU H[WHQGHG QHW
$OH[DQGHU ZKHQ GLVFXXKDWIFRQWFRRAHWRP LW LV NQRZLQ
WKDW RSHQV XS GRRUV IRU \RX LQ (RLADQKRIHYHU DERPR}
RQ WKH ORQJ WLPHIUDPH WR UHDOLVH WKHVH RXWFRPHV

(OL]D >0& )LQDQFHVODQDIJRX@DYH ZRQ D FOLHQW \RX
WKHP QH[W ZHHN \RX JHW WKHP VL[ PRQWKVY D \HDU
RXWFRPH LV IUDPHG LQ D ORQJ SHULRG RI WLPH QRW G

7TKHVH DVVHWY LQ IRUP RI LQWDQJLEOH NQRZOHGJH DQG
RSSRUWXQLWLHYV LQ WHUPV RI QHZ SURMHFWYVY RU MREV



WKHPVHOYHV 7KRVH IXUWKHU DORQJ WKHLU FDUHHU ZHUH
PDGH DQ HIIRUW WR JDLQ DVVHWY DQG GHYHORS WKHP LQW
DWWHQGHHYV {PDHGHGBKWRHITRUW WR JR DQ® O RBORXWIR WKKH ZU
FRQVFLRXV WKDWRWHKYVZDWKOIWDFWLFH DQG H[SHULHQFHV
SXVK \RXUVHOI$SORZQGBY DOVR GHPRQVWUDWHG WKLV ¢
DSSURDFK WR DWWHQGLQJ FRQIHUHQFHY DQG KLV DSSURDTF

$OH[DQGHU >/& OHGLFDO FOLQLKDPDH MQ SRBOWR I H WMDY
HYHU\ WLPH , JR WR D FRQIHUHQFH , KDYH WR FRPH E
NQRZOHGJH WKDW LV JRLQJ WR FKDQJH ZKDW , GR <R
GRHVQ-W ZRUN EXW , WU\ WR GR WKDW >-@ $QG DFW R
LW DQRWKHU ZHHN DQG LW KDV JRQH >-@ LI \RX SUR
"ZHOO , GRQ-W NQRZ ZKHWKHU ZH VKRXOG GR WKLVpu
\RX ORVH WKH HQWKXVLDVP VR \RX KDYH JRW WR WDNH
LI , GRQ-W WDNH DFWLRQ TXLFNO\ WKHQ , HUP- WKHC
WKHQ \RX \RX ORVH D OLWWOH ELW RI LQWHUHVW DQC
HIFLWLQJ GRHVQ-W DSSHDU VR H[FLWLQJ DQG \RX WKL
WKLQJV WR GR >-@ WKHQ \RX KDYH WDNHQ WKH ILUV\
KDUGHVW $QG WKHQ \RX PRYH IRUZDUG

7TDQJLEOH RXWFRPHV

&DUO\ DQG $OH[DQGHU:V DSSURDFKHV KDYH SURYLGHG PI
ZKLFK DUH GHPRQVWUDWHG LQ 7DEOH 7KH\ KDG DV OH
HQFRXUDJHG HDUO\ FDUHHU HPSOR\HHV WR XWLOLVH WKHYV
WKURXJK SUHVHQWDWLRQV ZKHQ UHWXUQLQJ IURP FRQIHUI

$OH[DQGHU >YROORZLQJ OHDUQLQJ DERXW D FXUUHQW UH

OHGLFDO PHGLFDO DSSURDFK DW D FRQIHUHQFH KH L
FOLQLFLD|Q DQRBVSLWDO KH ZDV ZRUNLQJ DW 7KLV DSSURTE
SURIHVVRU@ WKH ILUVW KRVSLWDOV LQ WKH ZRUOG| GRLQJ
DW WKH KRVSLWDO DQG RQ D ZRUOG ZLGH ED
+H LOQLWLDWHG D 06F SURMHFW IROOR|ZLQJ JI
D FRQIHUHQFH

&DUO\ >/& ,BW D FRQIHUHQFH VKH VDW QH[W WR WKH 0

ODQDJHUAQ@

VXSSOLHUV ZKLFK OHG WR KHU RUJDC
FRXQWU\ WR DGRSW D SDUWLFXODU ,7
WKH HQFRXQWHU ZDV WKDW WKH\ UHF
HYHU\ERG\ HGVR BDEG\ Z KW MP WK H\ S
6KH PHW DQ H[SHUW ZLWKLQ WKH IL
RUJDQLVDWLRQ UHVXOWLQJ LQ WKHP

LQFOXGHG KDYLQJ D ZRUNVKRS GD\ ZK
WKHLU SURGXFWYV DQG IXUWKHU VSHFL

DLVDWL
VA\VWHF
"HLYHG
DLG IR
HOG ZK
EDUUNL (
(HUH W
DOLVW




7TDEOH 7KH GHYHORSPHQW RI RXWFRPHV E\ SURIHVVLRQDOV

6KHLOD ZLWK KHU YDVW FRQIHUHQFH H[SHULHQFH RYHU W
PDLQ RXWFRPHV IURP DWWHQGLQJRFRRUWHNQE WV HDA VER LG
PHHW QHZ IULHQGV DV ZEO/KPAFRYBE WRHVQDEOH SHRSOH V
YDULHW\ RI WKLQJV WKDMQ G ENJEG RQRWU ZVRKHR UQK 8 UU HDRWIR\
$OH[DQGHU DQG &DUO\ WKLV GLG QRW KDSSHQ DXWRPDWL
IDFW VKH PHWLFXORXVO\ RXWOLQHG D ULJRURXV FKDLQ R
IURP D FRQIHUHQFH ZKLFK LV LOOXVWUDWHG LQ )LIXUH



67$57 5HIO
FROWDF\

W BRIQ 7LFN RIl GHOHJDWHYV OLVW SHRSOH

PHW DW WKH FRPIHUHQFH
Y
6HQG HPDL(

12
1HZ FRQWDF YV <(6 206G
EH HQIRUFAG DFTXDLQ
- UHQHZHG

(PDLQW ZDV JUHDV
DJDLQ JRRG WR K :ULWH D VXPPDUpRDLQW ZDV J
GR NHHS LQ WRXFK|u WKH FRQIH QFHHHW \RX DQG
LQWHUHVWHG
\RX DUH JHWW
IXWXUHW

(PDLO WKH FRQIHU
VWDWKRBUH LV D VXH 206G
FRQIHUHQFH IRU \ &RQWJ &RQWDFW
WRXJIJKW \RX PLJKW
EUDQGHG ZLWK KHU

(PDLO WKH F

VXPPDU\ VWOHNLHR J
WKRXJKW \RX Pl
DV SHU SUHYLR \HDUVu

\_/_

$ VKRUWHU
SXEOLVKHG 4
TXDUWHUO\ QHZ
OLQN WR WHH ORQJH
VXPPDU\ DV ZHQP

DQG LQFOXGLQJ D E
KHU DQG D OLQN
7KHUHIRUH DGYHUW

-

$ VXPPDU\ EUDC(
DVVRFLDWLRQ SD¢
WKHLU ZHEVLWH D
DOO PHPEHUV ZLWK W

$ VSHFLILF DV
FRQIHUHQF

SHIOHFWLQJ XSRQ WKIH

RZQ EHQHILW DQG F WR
LPSURYH NQRZOHJH R

$UHDV ZKLFK IXUW $UHDV ZLWK FXUUHQW
DUH QHHGHG LQ G" H[SHUWLVH LQ
*DLQ NQRZOHGJ)| 8SGDWH (QKDQFH RiIH

QHZ DUHDQV FXUUHQW DQG IXWX

(1" RI ODLY
UHIOHFWLRRV DQG
LPPHGLDW
DFWLRQV JRVW
FRQIHUHQFH

&RPPXQLFDWH HI[S
NQRZOHGJH

J)LIXUH JORZFKDUW RI 6KHLOD V DFWLRQV IROORZLQJ FRQIHUHQFH DW



7TKHVH HIWHQVLYH DFWLRQV 6KHLOD HQJDJWRPHL WK DFIRGQW B
I[ULHQGVKLSY RYHU WKH \HDUV IURP WKRVH DQG ZH GHILQI
+HU DWWHQGDQFHV DW FRQIHUHQFH KDY K QONRBRVAVRQVGI P E R!
ZRUN EHWWHU

6HFWLRQ VXPPDU\

7KLV VHFWLRQ LV FRPSOHWHG ZLWK D VXPPDU\ SURYLGHG
IURP DWWHQGLQJ FRQIHUHQFHYV

&DUO\ >/& ,7 ODQIDIEVL@RQIHUHQFHV@ YHU\ YDOXDEO
JR RXW DQG UHIOHFW > @ , ILQG-~ RQ WKH ZKROH Wi
H[SHULHQFH DQG , GR ILQG WKDW , JHW DQ DZIXO ORW
D FKDQFH WR GR ZKDW , FDOO +RUL]JRQ VFDQQLQJ DQC
DUH MXVW 5HDFWLQJ DQG 'HDOLQJ 6R RQH RI WKH

FRQIHUHQFHV LW PDNHV PH WKLQNLQJ Rl WKLQJV LQ D «
SHRSOH KDYH DSSURDFKHG WKLQJV VR , FRPH DZD\ TXL
HQWKXVLDVWLF WR FDUU\ RQ DQG GR VRPH PRUH LQQR
ERJJHG GRZQ LQ WKH GD\ WR GD\ VWXII

7KURXJKRXW WKLV VHFWLRQ LW KDV EHHQ UHYHDOHG KRZ
WDQJLEOH DQG LQWDQJLEOH H[SHULHQWLDO DVVHWV RS
IURP WKHLU FRQIHUHQFH DWWHQGDQFH 7KLV LV DFKLHYHG
EHKDOI DV ZHOO DV WKH HYHQW FUHDWRU 7KH IDFWRU
GHPRQVWUDWHG LQ 7DEOH

([SHULHQWLDO $VVHWYV

,QFUHDVHG NQRZ
1HZ LQVLIKWYV
/DUJHU QHWZRUN
9LVLELOLW\

'"HHSHU XQGHUV
RZQ ZRUNSODFH

YHHOLQJ SDUW RI
RUJDQLVDWLRQ

&RQILGHQFH WR
ZLWK QHZ FRQW

1HZ SURMHFWYV
&UHGLEOH LPDJH
HVWDEOLVKHG U1HZ FOLHQWYV

OLNHOLKRRG Rl | QFUHDVHG VDOH|V
HFRPPHQGDWLR
U QG JULHQGVKLS

6DOHV 3URMHEFYV

$ELOLW\ WR DFW
NQRZOHGJH

7DEOH 3URIHVVLRQDOV: H[SHULHQWLDO DVVHWY RSSRUWXQLWLHV D
FRQIHUHQFH DWWHQGDQFH



&KDSWHU FRQFOXVLRQ

7KLY FKDSWHU KDV QDUUDWHG WKH SURIHVVLRQDOV:- FR(
ILQGLQJV RI KRZ WKHLU FDUHHU FKDQJHV WKHLU MRXUQH\ (
WKH\ KROG GXULQJ WKH VLQJOH FRQIHUHQFH MRXUQH\ 7KL
DQDO\WHG LQ GHSWK WKH GHWDLOV RI HDFK SKDVH ZLWKLC
LQ 7TDEOH WKURXJK WR 7DEOH DQG DUH WKH\ DOO SUH\
RI WKH VWURQJHVW UHVXOWYV IURP WKH DQDO\VLV RI WKH ¢
WKH\ IRXQG LW D UDWKHU VWUDLJKW IRUZDUG SURFHVV |
FRPSOLFDWLRQV LQ LGHQWLI\LQJ UHOHYDQW FRQIHUHQFHYV
DWWHQGDQFH SUHSDUDWLRQV ZHUH IRXQG WR EH FRQVLGH
HIDPSOH WKH\ LQFOXGHG SUHSDULQJ QHWZRUNLQJ RSSRUW
KHDYLO\ DURXQG WKHLU fGHHS:- UDWLRQDOH WR DWWHQG |
WKH DWWHQGDQFH DV RSSRVHG WR WKH TVKDOORZ:- DWWHC

$ NH\ ILQGLQJ IURP WKHLU H[SHULHQFH DW WKH FRQIHUHQ
WRQH RI WKH FRPPXQLFDWLRQ IURP WKH GHVWLQDWLRQ 7}
RI ZKLFK FRQIHUHQFH WR DWWHQG KDG LPSOLFDWLRQV RQ

H[SHULHQFLQJ WKH UHOHYDQW WRSLF DQG DWWHQGHHV Z
DQG QHWZRUNLQJ 1RWHZRUWK\ IRU WKH SURIHVVLRQDOV W
LPSRUWDQFH DQG ZKHQ WKH\ GLG QRW PHHW H[SHFWDWLR(
GHYHORSPHQW RI WKHLU RXWFRPHV ZDV LQIOXHQFHG 6WU
SUHVHQW WKURXJKRXW WKHLU FDUHHU GXULQJ FRQIHUHQ
SURJUHVVHG IRU H[DPSOH ZLWK IDPLOLDULVDWLRQ DQG

IHHOLQJ D VHQVH RI EHORQJLQJ WR WKH FRPPXQLW\ 7KH

DVVHWV ZHUH DFKLHYHG PRUH IUHTXHQWO\ LQ WKHLU H
FRQIHUHQFHV LQ WHUPV RI VHQVH RI EHORQJLQJ WR WK
WDQJLEOH RXWFRPHV ZHUH RIWHQ DFKLHYHG IRU H[DPS«
EXVLQHVV DQG DV WKH\ SURJUHVVHG DQG GHYHORSHG W
WDQJLEOH RXWFRPHV RI DFKLHYHG EXVLQHVYV

7KH FRQIHUHQFH MRXUQH\ DQDO\WVHG ZLWKLQ WKLV FKDS)
IRFXVHG RQ WKH DWWHQGHH DV LW LV WKH SURIHVVLRQD
7KURXJKRXW WKH DQDO\VLV WKH UROH RI WKH HYHQW FUF}
VLIQLILFDQW WKHLU GHVLJQ GHFLVLRQV ZHUH DEOH WR V
WKH RXWFRPHVY DOWKRXJK DV ZLWK FKDSWHU IRXU WKH U
DQDO\WVHG H[SOLFLWO\ ZLWKLQ WKLV FKDSWHU 7KH IROOR?Z
DFDGHPLFV:- DQG SURIHVVLRQDOV:- FRQIHUHQFH MRXUQH\V
GLIIHUHQFHV LQ H[SHFWDWLRQV RI DWWHQGDQFH DQG
TFRQWULEXWLRQ: - ZLWK SURIHVVLRQDOV:- fVDOHV DQG PDU|
LQ VHFWLRQ 7KH PDLQ DWWHQWLRQ ZLWKLQ WKH GLV
LGHQWLILHG VLPLODULWLHY RI WKHVH WZR MRXUQH\V ZKLF
PDLQ LQIOXHQFHV RQ WKH FRQIHUHQFH MRXUQH\ EHLQJ LG
DWWHQGHH VHFRQGO\ WKH ZRUNSODFH DQG ILQDOO\ WKH



ILQGLQJV FKDSWHU DQG WKH RQH EHIRUH LW WKH DWWHQ
UHIOHFWLRQ ZKHQ GHYHORSLQJ RXWFRPHV IURP D FRQIH
GLVFXVVHG ZLWKLQ WKH ILQDO VHFWLRQ RI WKH GLVFXVVL



&KDSWHWB&866,21

,QWURGXFWLRQ

7KH DLP Rl WKLV UHVHDUFK DV VWDWHG RQ SDJH ZDV
KROLVWLF FRQIHUHQFH MRXUQH\ DQG KRZ LW FRQWULEX
RXWFRPHV RI D OLIHWLPH FRQIHUHQFH MRXUQH\ 7KLV F|
VIQWKHVLVLQJ DQG GUDZLQJ XSRQ H[LVWLQJ NQRZOHGJH T
GDWD DQG DVVRFLDWHG DQDO\VLV SURYLGHG LQ SUHYLR
RYHUYLHZ RI WKH FRQIHUHQFH HQYLURQPHQW DOVR IRFXV
LPSRUWDQW HYROXWLRQ LQ HYHQW WKLQNLQJ DQG D GHS
SUHGRPLQDQW SDUDGLJP WR DQ HYHQW GHVLJQ SUHGRPLQ
WZR WKH UHYLHZ Rl WKH OLWHUDWXUH LOOXVWUDWHG FOl
KRZ WKH IRFXV KDV SUHGRPLQDQWO\ EHHQ RQ WKH SUH F
PDNLQJ SURFHVV KLJKOLJKWLQJ D JDS LQ NQRZOHGJH U*
FRQIHUHQFH MRXUQH\ 7KH TXDOLWDWLYH UHVHDUFK DS
H[SHULHQFHV Rl WKHLU FRQIHUHQFH MRXUQH\ ZDV DUJXHG
WKH VDPSOLQJ Rl DFDGHPLFV DQG SURIHVVLRQDOV DW GLII
7KH DSSURDFK WR WKH VDPSOLQJ WR LQFOXGH DFDGHPLFV
LQ WKHLU SURIHVVLRQDO OLYHV DOORZHG IRU D GHHS X
DWWHQGHHV:- FRQIHUHQFH MRXUQH\V RQ WKHLU RXWFRPHYV

7R FRQWULEXWH WRZDUGY DQG GHYHORS WKLV XQGHUVWL
VHSDUDWH FRQIHUHQFH MRXUQH\V ZHUH SUHVHQWHG LQ FK
RI WKRVH FKDSWHUV LV LQ OLQH ZLWK WKH RUWKRGRJ[ YL
MRXUQH\ SUH FRQIHUHQFH LQFOXGLQJ WKH GHFLVLRQ PDN
FRQIHUHQFH DQG SRVW FRQIHUHQFH GHYHORSPHQW RI RXW
MRXUQH\V DV GLVFXVVHG LQ WKLV FKDSWHU KRZHYHU

FRPSOH[LW\ WR WKHP WKDQ WKH SDWK LQWURGXFHG LQ WK
VLQJOH FRQIHUHQFH MRXUQH\ RQ SDJH 7KLV FKDSWHU Gl
DV RQH MRXUQH\ WKURXJKRXW DQ LQGLYLGXDO:V FDUHHU

DFDGHPLF DQG SURIHVVLRQDO MRXUQH\V DQG FRQWLQXH

MRXUQH\V:- LQIOXHQFHVY RQ WKH DWWHQGHHV:- RXWFRPHV D

7KLV UHVHDUFK KDV LGHQWLILHG WKDW WKHUH LV DQ LPSR
DQ LQGLYLGXDO:V FDUHHU DQG WKHLU FRQIHUHQFH H[SHUL
LQYROYHPHQW LQ FRQIHUHQFH H[SHULHQFHV FKDQJHV DQG
MRXUQH\V JURZ 7KLV VLJQLILFDQW UHVHDUFK ILQGLQJ HP
PDMRU LQIOXHQFHY RQ DQ LQGLYLGXDO DWWHQGHH -V FRQI|
JLUVWO\ WKHUH DUH WKH LQIOXHQFHV LQWHUQDO WR WKH
DPELWLRQV HQJDJHPHQW DQG HPRWLRQV ZKLFK ZLOO EH G
WKHLU ZRUNSODFH KDV FRQVLGHUDEOH LQIOXHQFH WKURX.
DV GLVFXVVHG LQ VHFWLRQ )LQDOO\ WKH FRQIHUHQFH F



WKDQ KDV EHHQ UHFRJQLVHG DQG FRQFHSWXDOLVHG LQ WK
WKH\ FDQ LQIOXHQFH EH\RQG VLPSOH VLQJOH DQG RIWHQ
E\ LPSOHPHQWLQJ KROLVWLF DQG SURJUHVVLYH HYHQW C
PXOWLSOH MRXUQH\V 7KH VHFWLRQ FRPPHQFHV ZLWK D GL
PDQDJHPHQW RI H[SHFWDWLRQV ,W LV IROORZHG E\ D GLV
SUDJPDWLF GHVLJQ HOHPHQWYV RQ ZVKDOORZZ PRWLYDWL
DSSURDFKHV ZLWKLQ WKH FRQWLQHQW KRVWLQJ WKH FRQ
KROLVWLF SURJUDPPH GHVLJQ HOHPHQWVY RQ ZGHHSZ PF
LQIRUPDO VHVVLRQV DQG TXDOLW\ RI VSHDNHUV DQG FRPP
WZR VHFWLRQV ZLWKLQ WKH FKDSWHU IRFXV RQ WKH DWWH
DWWHQGHHV:- FRQIHUHQFH RXWFRPHV IRFXVLQJ RQ WKH LI
GHYHORSHG ZKLOVW LPSDFWHG E\ WKH WKUHH LGHQWLILH
FRQFOXGHV E\ EULQJLQJ LW DOO WRJHWKHU YLHZLQJ WK
GLVFXVVLRQ FKDSWHU WKHUHIRUH LQHYLWDEO\ GLYHUWYV |
EHHQ GRQH LQ SUHYLRXV FKDSWHUV EHFDXVH LW LV HV
LQIOXHQFHVY RQ WKH GHYHORSPHQW Rl WKH FRQIHUHQFH R.

7KH FRQIHUHQFH MRXUQH\ HI[DPLQHG 2 D FRPSI
DQG SURIHVVLRQDOV

&KDSWHUV IRXU DQG ILYH LOOXVWUDWHG FRQIHUHQFH |
SURIHVVLRQDOV 7KH YDULRXV LQWHUUHODWLRQVKLSV D
DFNQRZOHGJHG DOWKRXJK WKH MRXUQH\V ZHUH SUHVH
IUDPHZRUN SUHVHQWHG RQ SDJH ZKLFK ZDV FRQVWUXFW
7KLV VHFWLRQ ZLOO FRPSDUH WKHVH MRXUQH\V IRFXVLQJ
7KH DFDGHPLF MRXUQH\ IRU H[DPSOH KDG PRUH QXDQFHV
WKDQ WKH SURIHVVLRQDO MRXUQH\ $ GRPLQDQW UHDVRC(
MRXUQH\ ZDV WKH PXOWLIDFHWHG UROHV DQG UHVSRQVLEL
UDQJH RI UHVHDUFK DQG WHDFKLQJ FRPPLWPHQWYV ZLWK
DGYDQFHV LQ LQGXVWU\ 7KLV OHG WR WKHP EHLQJ SXO
FKDOOHQJHV LQ XQGHUVWDQGLQJ ZKLFK SDWKZD\ ZLWKLQ
DSSURSULDWH DW HDFK SRLQW RI WLPH

BUHYLRXV VWXGLHV RQ PRWLYDWLRQV WR DWWHQG FRQI
DFDGHPLF MRXUQH\ O - /HH %DEFN D 0 - /HH %DEFN

<RR &KRQ SUHYLRXVO\ GLVFXVVHG %\ LQFOX(
SURIHVVLRQDOV DV SDUWLFLSDQWYV ZLWKLQ WKLV UHVHDUF
LQ GHSWK WKHVH WZR GLIITHUHQW JURXSV:- FRQIHUHQFH
WKHUHIRUH JRHV EH\RQG VWXG\LQJ D KRPRJHQRXV JURX:
PHOQWLRQHG VWXGLHY GR KHQFH DOORZLQJ IRU WKH LGHQ
WKH QXDQFHV RI WKH DFDGHPLF MRXUQH\ 7KH PHWKRGROI
FRQGXFWLQJ OLIH ZRUOG LQWHUYLHZV LQYLWHG WKH SDUW



WKH HOHPHQWYVY WKH\ IRXQG RI PRVW LPSRUWDQFH FRQWL
GLIITHUHQFHYV

7ZR PDMRU GLIIHUHQFHV KDYH EHHQ LGHQWLILHG ZLWKL
MRXUQH\V 2 [LUVWO\ H[SHFWDWLRQV Rl DWWHQGDQFH DQG
DQG PDUNHWLQJ:- ,Q WHUPV Rl WKH H[SHFWDWLRQV LW ZDV
WKH DWWHQGHH DV WKH\ ZHUH H[SHFWDWLRQV IURP WKH
H[WHUQDO H[SHFWDWLRQV FRQWULEXWHG WR WKH SDUWL
EHKDYLRXU GXULQJ WKHLU DWWHQGDQFH ZKLFK LV WKH R
VHFWLRQ DV DFDGHPLFV DVSLUHG WR FRQWULEXWH WR WK
DVSLUHG WR VHOO DQG PDUNHW WKHLU SURGXFWV VHUYL]
IRUPV 7KHVH GLIIHUHQFHV LQ EHKDYLRXU ZLOO EH GLVF
PRWLYDWLRQV DQG WKH HIIHFWV WKHVH KDYH RQ WKH F
FRPPXQLFDWLRQ LQ WHUPV Rl WKHLU EHKDYLRXUDO UHIOHF
XQGHUO\LQJ PHDQLQJ RI fFRQWULEXWLRQ- DQG JVDOHV DC
VKRZFDVH DELOLWLHYV DQG SURJUHVV

7KH GLIITHUHQFHV LQ H[SHFWDWLRQV RI DWWHQGL

7KH H[WHUQDO H[SHFWDWLRQV RI DWWHQGDQFH ZLOO EH G
WKH ILQGLQJV LQ FKDSWHUV IRXU DQG ILYH DQG EXLOGLQJ
WZR 7KLV LQWHUSUHWDWLRQ RI WKHVH H[WHUQDO H[SHFW
WKH DWWHQGHHV:- GHFLVLRQ PDNLQJ SURFHVV 7KLV UHVH]
KRZ DFDGHPLFV E\ QDWXUH Rl WKHLU SURIHVVLRQ ZHUH H]
UHJXODU EDVLV DQ H[SHFWDWLRQ ZKLFK SURYHG WR EH QF
OLWHUDWXUH KDV IRFXVVHG SULPDULO\ RQ GHOHJDWHV:
FRQIHUHQFH FUHDWRU:V QHHG WR XQGHUVWDQG ZKDW D
FRQIHUHQFH 7KLV KDV UHVXOWHG LQ D VLIJQLILFDQW JDS L
DWWHQGHHY LGHQWLI\ WR EHJLQ HQJDJHPHQW ZLWK PRWLY
VWXG\ KDV WKHUHIRUH SURYLGHG DQ H[SDQGHG IRFXV RI

H[SORUHV LQ IXUWKHU GHSWK WKH QHHG UHFRJQLWLRQ SU

&RQWULEXWLQJ WR WKH DFDGHPLFV SHUFHLYLQJ LW EHLQ
DWWHQG FRQIHUHQFHV ZDV WKHLU XQGHUVWDQGLQJ RI Wk
WKHLU DFDGHPLF ZRUNSODFHV UHTXLUHG D SUHVHQFH DW |
QRW LGHQWLILHG LQ WKH FRQIHUHQFH SDUWLFLSDWLRQ GH
JLIXUH DQG )LIJXUH 0 - /HH %DFN D ODLU 7KRF
&KRQ =KDQJ HW DO GLVFXVVHG LQ VHFWLRQ
SURYLGLQJ FRQIHUHQFH FUHDWRUV ZLWK LQIRUPDWLRQ RQ
GLG QRW FDSWXUH WKH GLYHUVLW\ DQG GLIIHUHQW IDFWHF
GLYHUVH IRFXV 7KH PRGHOV DOVR GLG QRW WDNH LQWR DI
IRU DWWHQGLQJ DV WKH\ EHJDQ ZLWK PRWLYDWLRQV RU DZ



7KLV UHVHDUFK GLG FRQILUP PDQ\ RI WKH PRWLYDWLRQV L
XPEUHOOD RI QHWZRUNLQJ DQG OHDUQLQJ O0ODLU 7TKRPS\
S5LWWLFKDLQXZDW HW DO 7TDQIRUG HW DO =k
UHFRJQLVHG PRWLYDWLRQV KDYH EHHQ QDPHG DV SURIHVV
ZKLFK WKLV UHVHDUFK KDV LGHQWLILHG DV SDUWLD
HISHFWDWLRQV RI DWWHQGDQFH )RU WKH SURIHVVLRQDOV
ZLWK VHQLRULW\ 7KLV ZDV LGHQWLILHG IRU WKH DFDGHPL
GLVFXVVHG QDWXUH RI EHLQJ DQ DFDGHPLF DQG D QHHG IR
WR LQIRUP WKH DFDGHPLFV:- WHDFKLQJ 7KHUH KRZHYHU
KDG H[SOLFLW UHTXLUHPHQWY RQ H[WHUQDO H[SHFWDWL
FRQIHUHQFHV WKRVH ZKR QHHGHG FRQWLQXRXV SURIHVV]
XSKROG WKHLU FHUWLILHG VWDWXV VXFK DV DFFRXQWDQ
FRQVLVWHQW ZLWK : .LP DQG ODOHN:V ILQGLQJ DOW
VDPSOH ZDV GRFWRUYV DQG QXUVH SURIHVVLRQDOV ZKR UH
LQFOXGHG LQ WKH SRVW FRQIHUHQFH VXUYH\ DWWHQGHHYV
WKHLU &3' KRXUV WR NHHS WKHLU FHUWLILFDWLRQV FXUUH

7KH SURIHVVLRQ LWVHOI LQ WHUPV RI DFDGHPLF RU SURIH
WRZDUGV WKH H[SHFWDWLRQV RI DWWHQGDQFH DV ZHOO D\
,Q WHUPV RI WKH UROHV LW ZDV LGHQWLILHG WKDW ZLWK
IRU FRQIHUHQFH DWWHQGDQFH FKDQJHG PDLQO\ DV WKH |
VHQLRU UROHV DQG IXUWKHU YLVLELOLW)\ ZDV H[SHFWHG
DYDLODEOH WR WKHP DV WKH\ SURJUHVVHG ZLWKLQ WKHL
SURIHVVLRQDOV DQG DFDGHPLFV DOWKRXJK VXUSULVLQJO
LQWR PRUH VSHFLDOLVHG UROHV H[SHULHQFHG D UHGXFHG
DOVR FOHDU WKDW EHFDXVH RI WKH JHQHUDO H[SHFWDWLR
WKH\ ZHUH PRUH OLNHO\ WR DWWHQG FRQIHUHQFHV IURP H
SURIHVVLRQDOV ZKR KDG \HW WR WDNH RQ UROHV ZKHUH F
7KLV UHVHDUFK WKHUHIRUH FRQILUPV WKDW WKH FDUHH
DWWHQGDQFH DV GLVFXVVHG E\ )MHOVWXO HW DO *U |

BHYHUW HW DO ,Q DGGLWLRQ LW KDV EHHQ LGHQW
LQIOXHQFHV WKURXJK WKH H[WHUQDO H[SHFWDWLRQV E\ G
VWDJHV EXW DOVR WKURXJK LQWHUQDO LQIOXHQFHV DIIHF
ZLOO EH GLVFXVVHG LQ VHFWLRQ

6XUSULVLQJO\ GHVSLWH WKH H[SHFWDWLRQV RI DFDGHPLI
ZDV QRW DOZD\V HYLGHQW IRU WKHP ZKLFK WR DWWHQG :|
DWWHQG D FRQIHUHQFH WKH\ IHOW LW ZDV HYLGHQW ZKLF
7KH DFDGHPLFV KRZHYHU H[SHULHQFHG D FRPSOH[ SUR
FRQIHUHQFHV W@DDWMMQWKRZHG WKDW WKH XQGHUO\LQJ
PXOWLSOH GHPDQGV WKH DFDGHPLFV IDFHG LQ WHUPV RI
DZDUHQHVV DV KDV EHHQ UHFHQWO\ HVYWDEOLVKHG LQ D V
WKHLU DUHD FRXOG EH RI PXOWLGLVFLSOLQDU\ QDWXUH



FKDOOHQJHV LQ LGHQWLI\LQJ FRQIHUHQFHV ZLWK UHOHYD«
LQ FKRRVLQJ FRQIHUHQFHV ZDV WKDW WKH DWWHQGHH FRX
DQG KDYH DQ RYHUDOO SRRU H[SHULHQFH ZLWK OLPLWHG
FRQIHUHQFH FUHDWRU FDQ KDYH D ODUJH UROH LQ IRU H]
ZLOO EH IXUWKHU GLVFXVVHG LQ VHFWLRQ 7KH H[WHL
WKHUHIRUH DIIHFWLQJ WKH DFDGHPLFV:- DQG SURIHVVLRQ
GLIIHUHQW ZD\V 7KH\ KRZHYHU KDG LQ FRPPRQ WKDW WK}
ZLWK D QHHG UHFRJQLWLRQ ZKLFK WKHQ LQIOXHQFHG Wk
HPSKDVLVHG LQ WKH IUDPHZRUN LQ )LJXUH 7KH RYHUD
SDJH

7KH NH\ LGHQWLILFDWLRQ Rl fVKDOORZ- DQG fGHHS- UDWL
ZKHQ DQDO\VLQJ WKH GHFLVLRQ PDNLQJ SURFHVV RI W
LPSRUWDQWO\ E\ LQFOXGLQJ WKH LQ GHSWK DQDO\VLV RI
EHKDYLRXU ZKHQ GHWHUPLQLQJ ZKHWKHU WR DWWHQG WK
WKHUH ZDV D GLITHUHQWLDWLRQ LQ WKH GHSWK RI WKH UD
WKH fVKDOORZ- DQG JGHHS:- 2 DQ HPSLULFDO ILQGLQJ ZLW
LQVLIJKW WR PRWLYDWLRQ OLWHUDWXUH 7KH JfVKDOORZ-
FRQIHUHQFH GHVLJQ IDFWRUV VXFK DV ORFDWLRQ DQG WR\
FRQQHFWHG WR WKH DWWHQGHHV- EHKDYLRXU EHIRUH DQG
H[SHFWDWLRQV RI RXWFRPHV IROORZLQJ WKH DWWHQGDQF
WKLV LQ IXUWKHU GHWDLO EHJLQQLQJ E\ H[DPLQLQJ WKH
SURIHVVLRQDOV DQG HIIHFWV Rl WKHVH RQ WKHLU EHKDYL]

&RPSDULQJ DFDGHPLFV: fFRQWULEXWLRQ:- ZLWK S
PDUNHWLQJ-

$ VLIQLILFDQW GLIIHUHQFH LQ WKH H[WHUQDO H[SHFWDW
PRWLYDWLRQV WR DWWHQG ZDV IRXQG WR EH FRQFHUQLQJ
SHUFHSWLRQ RI fFRQWULEXWLRQ:- DQG WKH SURIHVVLRQDC
7KLV LV D IXUWKHU HPSLULFDO ILQGLQJ IURP WKLV UHVHDU|
ZKLFK SURYLGHV QHZ LQVLJKWYV WR WKH PRWLYDWLRQ OLW
ZLOO EH DQDO\VHG ZLWKLQ WKLV VHFWLRQ LQFOXGLQJ WK
GHVLJQ DQG H[SHULHQFH ,W ZLOO EHJLQ E\ H[SORULQJ WK}
PDGH EHIRUH WKH FRQIHUHQFH DWWHQGDQFH IROORZHG |
GHVLJQ LQFOXGLQJ IRUPDO DQG LQIRUPDO HOHPHQWYV D
FRPPXQLFDWLRQ ZLWKLQ WKH FRQIHUHQFH ,W ZLOO EH F
PHDQLQJ Rl WKHVH H[WHUQDO H[SHFWDWLRQV

'LITHUHQFHY LQ fGHHS- PRWLYDWLRQV DQG SUHSDUDWLROQV

7KH fGHHS:- PRWLYDWLRQV SUHVHQWHG LQ 7DEOH DQG 7D
IRU FRPSDULVRQ SXUSRVHV XVLQJ GLIITHUHQW FRORXUV :K
PDLQ VLPLODULWLHY OLH LQ WKH LQIOXHQFH RI WKH FDUH



LOWHUHVWLQJ GLIIHUHQFH OLHV LQ KRZ WKH DFDGHPLFV
FRQIHUHQFH OHDGLQJ WR LQFUHDVHG NQRZOHGJH ZLWK
SURIHVVLRQDOV:- PRWLYDWLRQVY UHODWH WR VDOHV DQG
SUHIHUUHG FRQIHUHQFH WRSLF DUHD UHODWHYV WR WKHLU
PRWLYDWLRQV WR FRQWULEXWH DV WKH RSSRUWXQLW\ WF
DUHD

$FDGHPLFV:- 1'"HHS:- ORWLYDWLRQV 3URIHVVLRQDO\
_.QIOXHQFH Rl FDUHHU VWDJMIOXHQFH Rl FDUHHU VWDJH
R(DUOLHU R(DUOLHU

f*DLQ LGHDV f %XLOG SURILOH

f %HFRPH IDPLOLDU ZLWK W KHPW®QSIWRUDWHDDELOLW\
R/IDWHU f*DLQO L®WGBYNQRZOHGJH

f*DLQ VSHFLILF NQRZOHGRIBWHU
f(QKDQFH SURGXFWLYLW)\ f*DLQ VSHFLILF NQRZOHGJH
R&ERQWLPXRIMN\VRVLWN DQG |SRYLUWIDAHG H[SHUWLVH
DWWLWXGH WRZDUGYVY OHDUQREDLQFH SURGXFWLY LW\
SROWULEXWILREOMECLQJ) WR ' HYHORS RSSRUWXQLWLHV IF

RXWFRPHYV FROODERUDWLRQV
R,PSURYHG NQRZOHGJH f3URYLGLQJ DQG JDLQUQJ VX
R&ROODERUDWLRQ R*DLQ XS WR GDWH NQRZOHGJH

R,QOFUHDVHG YLVLELOLW 9LVLEOBHDGELQJ WR RXWFRPHYV
SUHIHUUHG &RQIHUHQFH|7RSEDOKBVYHIDIG PDUNHWLQJ
R7RSLFV FORVH WR UHVHD RER WOUHBRUDWLRQ

SHUFHLYHG PRUH LOWHUHRVWEQRDVHG YLVLELOLW
ODQDJHUYV VHHQ DV VXSSRUWL)
DYDLODEOH

7TDEOH &RPSDULQJ DFDGHPLFV:- DQG SURIHVVLRQDOV: GHHS PRWLYD

7KLV GLIITHUHQFH LQ PRWLYDWLRQV WR DWWHQG KDG LQIC
DFDGHPLFV DQG SURIHVVLRQDOV EHIRUH DWWHQGLQJ D FR
OLPLWHG DWWHQWLRQ LQ WKH OLWHUDWXUH ZKLFK FRXC
H[SHFWDWLRQV WKDW DFDGHPLFV VKRXOG DWWHQG FRQIF
QHHGYV SUHSDUDWLRQV 6LQFH WKH DFDGHPLFV WKHPVHOY
PD\ EH ZK\ WKLV KDV QRW EHHQ H[SORUHG IXUWKHU LW K
DWWHQGDQFH LV D fPXQGDQH SDUW:- Rl DFDGHPLF OLIH (C
WKLV YLHZ WKLV UHVHDUFK LGHQWLILHG WKDW SURIHVVL]
UHJDUGLQJ QHWZRUNLQJ WKDQ WKH DFDGHPLFV ZKLFK OL
PDUNHWLQJ- ,QWHUHVWLQJO\ DQG FRQIOLFWLQJO\ .LWFKH
RQ EHKDOI RI HYHQW SURIHVVLRQDOV DWWHQGLQJ D EXVL
VDPSOH ZDV WKHUHIRUH LQ RQH VHQVH PRUH KRPRJHQHR
SDUWLFLSDQWY ZHUH SURIHVVLRQDOV ZLWKLQ WKH VDPH

PRUH GLYHUVH DV VKH KDG DGGLWLRQDO SDUWLFLSDQWYV |



ZLGH UDQJH Rl UROHV DQG VHQLRULW\ 7KH DFDGHPLFV LQ
WKHLU SUHVHQWDWLRQVY OLQNHG WR WKHLU PRWLYDWLRQ |
ERWK JURXSY HQJDJHG ZLWK WKH ORJLVWLFDO SUHSDUDWL
UHVHDUFK KDV WKHUHIRUH SURYLGHG QHZ LQVLJKWV WHR
FRQIHUHQFH DQG KRZ WKH\ FDQ PDNH D GLITHUHQFH ORQJ W
VWXGLHV

$FDGHPLFV:- QHHG IRU IRUPDO HOHPHQWY DQG SURIHVVLRC

HOHPHOQWY DQG WKHLU HIIHFWVY RQ WKH FRQIHUHQFH GHVL.

7KH FRQVHTXHQFHV Rl WKH GLIIHUHQFH LQ WKH fGHHS: |
H[SHULHQFHV RI WKH FRQIHUHQFH GHVLJQ ZLWK WKH DFDC
QHHGY DFFRPPRGDWHG WKURXJK RSSRUWXQLWLHV IRU YDU
DV D KLJK GHJUHH RI VSDFH IRU QHWZRUNLQJ 7KH SURIFK
H[SHULHQFH DQG QHHG IRU QHWZRUNLQJ VSDFHV DV WKH
SURIHVVLRQDO VNLOOV ,W ZDV WKHUHIRUH QRW RQO\ WKH
VKRZFDVLQJ DQG VHOOLQJ RSSRUWXQLWLHV WKH\ IRXQG
DPRQJVW RWKHUV EXW WR SURMHFW DQ LPDJH RI ZKDW W
QHWZRUNLQJ 7KH FR FUHDWLRQ HOHPHQW WKHUHIRUH Z
ZLWKLQ WKH FRQIHUHQFH GHVLJQ E\ ERWK WKH DFDGHPLFV
GLIIHUHQW RXWFRPHV RI FRQWULEXWLRQ DQG VHOOLQJ

FRQIHUHQFH ZKLFK GLG QRW LQFOXGH D SURJUDPPH ZLWK

TFRQWLQXXP RI DFWLYLWLHV:- &URZWKHU 2UHILFH S

WKH SDUWLFLSDQWY DQG WKH\ GLG QRW UHIHU WR WKLV D
QHJDWLYH DQG SRVLWLYH VSHFXODWLRQV RQ WKH IRUPDO

7KH IRUPDO SURJUDPPH HOHPHQWY ZHUH PRVWO\ H[SHULHC
DQG LQWHUHVWLQJO\ GLVWLQFW GLIIHUHQFHV ZHUH LGHC
RI WKH VSHDNHUV 7KH SURIHVVLRQDOV:- H[SHFWDWLRQV
VSHDNHUV FRXOG EH H[SHFWHG WR EH OLQNHG WR DVVXPS
WKHLU LQSXW 7KH DFDGHPLFV KRZHYHU ZHUH QRW DV Sl
VSHDNHU VNLOOV OLNHO\ RULJLQDWLQJ IURP WKHPVHOYH
WKH FRQIHUHQFHV $ VWXG\ E\ %RUJKDQV 5RPDQV DQG ¢
LQGLFDWHG WKDW DFDGHPLFV LQ WKH DUHD RI ODERXU HF]
NH\ QRWHV E\ 1REHO SUL]JH ZLQQHUV DW HFRQRPLFV UH
,QWHUHVWLQJO\ WKH\ ZHUH QRW DEOH WR GHWHUPLQH LI V
VSHDNHUV FXULRVLW\ WR VHH WKHP RU LI LW ZDV SHUFH
TXDOLW\ RI DWWHQGHHYV

7KH DFDGHPLFV LQ WKLV FXUUHQW UHVHDUFK GLG QRW LC
PRWLYDWHG WR DWWHQG LI KLIJK DFKLHYLQJ DFDGHPLFV ZL
GLG KRZHYHU DUWLFXODWH H[SHFWDWLRQV RI UHVSHFW
GHPRQVWUDWLQJ WKDW HIITRUW KDG EHHQ SXW LQWR WKH &
SDUWLFLSDQWYV:- IHHGEDFN RQ LODGHTXDWH SUHVHQWDWLF



UHFRPPHQGDWLRQV RI FRPSHWHQW IDFLOLWDWLRQ ZLWK

9DQQHVWH 'LHVVQHU HW DO LV VWLOO QRW )\
DOO FRQIHUHQFHV &RPPRQO\ WKH\ IRXQG WKH IRUPDC
FRPPXQLFDWLRQ RIWHQ PDLQO\ LQIRUPDWLRQ JLYLQJ ZK|
PRUH DERXW VKDULQJ

1IRWHZRUWKLO\ LW ZDV GXULQJ WKH VKDULQJ ZLWKLQ \
GHYHORSPHQW RI WKH RXWFRPHV ZDV UHDOO\ EHJLQQLQJ
QRW RQO\ DERXW JHWWLQJ WR NQRZ HDFK RWKHU DQG PDN
WKH QHZO\ JDLQHG LQIRUPDWLRQ DQG NQRZOHGJH DQG LC
ZKLFK LV DFKLHYDEOH WKURXJK WKHLU VKDUHG ODQJXDJH
WKH GDWD WKHUHIRUH DGGV IXUWKHU LQVLJKWV WR ZKD
DWWHQGHHY WKH LPSRUWDQFH OLHV LQ WKH VKDULQJ ZLW
DQG DGGLQJ WR .LWFKHQ-V VXJJHVWLRQV UHJDUGLQ.
OHDGLQJ WR WUDQVIRUPDWLRQV Rl UHVRXUFHV ,QWHUHVW
RQ QHWZRUNLQJ ZLWKLQ WUDGH VKRZV WKDW DWWHQGHHV
FRQWDFWV ZKHUHDV WKH FRQIHUHQFH DWWHQGHHV ZLWKI
VKDULQJ RI ZKDW WKH\ KDG OHDUQW ZLWKLQ WKH FRQIHUH

7KH LQIRUPDO VHVVLRQV ZHUH IRXQG E\ ERWK DFDGHPLFV
YDOXH IRU WKH SXUSRVHV Rl QHWZRUNLQJ DV WKH\ HQKDQ
7KLV LV LQ DJUHHPHQW ZLWK .LWFKHQ: V ILQGLQJ KR?Z
QRW ORFDWHG GLVFXVVLQJ WKLV H[SOLFLWO\ DOWKRXJK

ODLU DQG )UHZ LQ WHUPV RI IXQ DQG DOFRKRO ,W ZD
ZHUH IRXQG WR EH PRUH HQMR\DEOH ZKHQ DWWHQGLQ
RSSRUWXQLWLHVY WR GHYHORS GHHSHU ZRUNLQJ UHODWLI
GHYHORSPHQWYV ZLOO EH GLVFXVVHG LQ PRUH GHWDLO LQ

7KHUH ZHUH KRZHYHU VLJQV WKDW WKDW WKLV FRXOG DOV
FRPIRUW ]JRQH RI WKHLU SUHYLRXV UHODWLRQVKLSV 2
QHWZRUNLQJ WR GHYHORS QHZ UHODWLRQVKLSV DW FRQ
ZKLFK FRXOG OHDG WR PLVVHG RXWFRPHV GHYHORSHG IURH
YJROH\ HW DO ORUH SURIHVVLRQDOV GLVFXVVHG GLII
VHVVLRQV WKDQ DFDGHPLFV EHFDXVH RI WKHP H[SHULHQ
SHUFHLYHG FORVHG JURXSV 7KH DFDGHPLFV ZHUH PRUF
FRQIHUHQFHV OHDGLQJ WR WKHP SHUFHLYLQJ KDYLQJ IX
IULHQGVKLSYV

&RQWUDU\ H[SHULHQFHYVY ZHUH LGHQWLILHG UHJDUGLQJ LQW
ZKLFK KDV QRW EHHQ H[SORUHG LQ OLWHUDWXUH 7KH LQ
PRUH LQIRUPDO DOWKRXJK VWLOO IRUPDO DQG WKHUH ZLC
ILUVW WLPH FRQIHUHQFH H[SHULHQFHY ORVW SDUWLFLSDQ
RU SURIHVVLRQDOV IRXQG KRZHYHU WKDW WKH\ KDG OHYV
ZHUH KRVWHG IRU FRPPXQLW\ EXLOGLQJ SXUSRVHV EXW W



H[SHULHQFHG WKDW WKHUH ZHUH OLPLWHG QHWZRUNLQJ
DWWHQGHHYV ZHUH DOUHDG\ NQRZQ WR WKHP DQG WKH WRS
WR LW EHLQJ WKLQ DQG QRW UHDOO\ VXLWDEOH IRU D
RSSRUWXQLWLHV IRU SHRSOH LQ VHQLRU UROHV WR EH YL
ZDV SHUFHLYHG DV SRVLWLYH RXWFRPH 7KH SDUWLFLSDQ\
LQ FRQMXQFWLRQ ZLWK WKH PRWLYDWLRQV RI fFRQWULE X\
UHYHDO DQ LQWHUHVWLQJ DVSHFW Rl FRQIHUHQFHV ZKLFK
LQ WKH OLWHUDWXUH ZKLFK LV WKH WRQH RI FRPPXQLFDW!I

'LITHUHQFHY LQ WRQH RI FRPPXQLFDWLRQ DQG UHVXOWLQJ

7KH WRQH Rl WKH FRPPXQLFDWLRQ LQ WHUPV RI RWKHU D
DQG DWWLWXGH WKURXJK WKHLU WRQH RI FRPPXQLFDWLR
SDUWLFLSDQWYVY:- FRQIHUHQFH H[SHULHQFH ,Q OLQH ZLWK
WKH WRQH ZDV SHUVXDVLYH IRU SURIHVVLRQDOV 7KH DFDG
DWWHQGHHV XVLQJ DQ DJJUHVVLYH WRQH PDLQO\ ZLWKLQ
TFRQWULEXWLRQ:- PRWLYDWLRQ $OWKRXJK WKH 4 $ VHVVLR
SDUW Rl PDQ\ DFDGHPLFV- H[SHULHQFH LW ZDV QRW DOZI
DJJUHVVLYH WRQH LQ WKH UHPDUNV JLYHQ SRUWUD\HG DV

GHPRQVWUDWHG KRZ WKLV FRXOG LQIOXHQFH WKH HJ[:
EHLQJ DVNHG EXW DOVR IRU WKH DXGLHQFH 7KLV LV DQ |
H[SHULHQFH ZKLFK KDV UHFHLYHG OLPLWHG DWWHQWLRQ
GHPRQVWUDWH WKDW LW LV ZRUWK\ Rl IXUWKHU H[SORUDW

7KH SURIHVVLRQDOV GLG QRW FRPPHQW DERXW WKLV DJJL
WKH\ GLG UHIHU WR KRZ VRPH DWWHQGHHY ZHUH EHLQJ HF
DOzZD\V JLYLQJ WKH IXO0O VWRU\ ZKLFK VV\QFV ZLWK WKH SH
IRU VDOHVY DQG PDUNHWLQJ SXUSRVHV 7KH WRQH RI FRF
FKDQJHG WRZDUGV D PRUH VWUDLJKWIRUZDUG RQH GXULQJ
ZKHQ DOFRKRO ZDV IUHTXHQWO\ VHUYHG RIWHQ SURYLGLC
ZDV GLVFXVVHG LQ VHFWLRQ DQG KDV EHHQ UHIHUUHG
E\ ODLU DQG )UHZ DV GLVFXVVHG DERYH UHJDUGLC
WKHUHIRUH D VFRSH WR H[SORUH IXUWKHU LQ WHUPV RI V
EHWZHHQ WKH DFDGHPLF DQG SURIHVVLRQDO FRQIHUHQFH\
LQIRUPDO VHVVLRQV

,QWHUHVWLQJO\ WKHUH ZDV D SURIHVVLRQDO YLHZ WKDYV
ZLWKLQ DFDGHPLF FRQIHUHQFHV RI UHSRUWLQJ WUXH UH
SXUSRVHIXO IHHGEDFN ZDV HDVLHU WR QDYLJDWH DQG
FRPPXQLFDWLRQ JHQHUDOO\ XQGHUSLQQHG ZLWK VDOHV D
LWV WUXWKIXOQHVV 2QH DFDGHPLF LQGLYLGXDO YRLFHG I
SURIHVVLRQDO FRPPXQLFDWLRQ ZDV UHIUHVKLQJ DV WKH |
SURGXFWV DQG VHUYLFHV DV RSSRVHG WR PRUH DEVWUD|
WKH FRPPXQLFDWLRQ ZDV WKHUHIRUH IURP DQ DSSOLHG SR



WR UHVHDUFK DV RSSRVHG WR WKH SURIHVVLRQDO YLHZL
IHDWXUHV Rl WKH SLWFKHG SURGXFW RU VHUYLFH ZHUH RI
PLQRULW\ DV PRVW SDUWLFLSDQWYV GLVFXVVHG PRVWO\ F
JURXS WKH\ EHORQJHG WR 7KH\ WKHUHIRUH FRQYHUVHG ¥
DV GLVFXVVHG DERYH WKHLU FROOHDJXHV ZKLFK LV LQ
ILQGLQJV WKDW DWWHQGHHYV KDYH WKH WHQGHQF\ WR FRQ
DQG HYHQ IURP WKHLU RZQ RUJDQLVDWLRQ ILUVW

1&ROWULEXWLRQ- DQG {VDOHY DQG PDUNHWLQJ- DUH XOWL

2Q WKH VXUIDFH WKHVH YGHHS- PRWLYDWLRQV IRU DWWH
PDUNHWLQJ- DSSHDU ODUJHO\ XQUHODWHG KRZHYHU LQ
FRQQHFWLQJ ORJLF MXVW OLNH WKH H[DPLQDWLRQ RI WKI
GHVLJQ DQG WRQH RI FRPPXQLFDWLRQ 7KH GDWD GHPRQV)
WR SUHVHQW UHVHDUFK UHODWHG LQ SDUWV WR VHOOLQJ
NQRZOHGJH IRU H[DPSOH ZKHQ VWDWLQJ WKDW LW 2ZD
SUHVHQWDWLRQV WKDW WKH\ EHFDPH NQRZQ DQG EXLOW X!
7KH SUHVHQWDWLRQ RI UHVHDUFK DQG WKH DFFUHGLWDW
RULJLQDWLQJ IURP VLPLODU GHPDQGV IRU EURDGFDVWLQJ
ZLOOLQJQHVYV WR NHHS XS WR GDWH ZLWKLQ WKHLU ILHOG
EURDGFDVWLQJ RSSRUWXQLWLHY WKH\ KDYH WKH RSSRUW.
WKH\ DUH DQG ZKDW WKH\ VWDQG IRU ZKLFK FRQWULEXWH

7KH H[DPLQDWLRQ RI WKH FRQIHUHQFH MRXUQH\ "

6XSHUILFLDOO\ WKH H[SHFWDWLRQV Rl DWWHQGDQFH DQG
PRWLYDWLRQV VKRZ GLVWLQFW GLIIHUHQFHYV EHWZHHQ WI
FRQFHSWXDO OHYHO WKHUH DUH VWURQJ VLPLODULWLHV

DUH WKDW ZKHQ DWWHQGLQJ FRQIHUHQFHY WKH GHOHJDW
RI DELOLWLHV LQ UHJDUG WR PDQ\ GLIIHUHQW DUHDYV
RSSRUWXQLWLHV VNLOOV RU SURGXFW IHDWXUHV 7KH H[
HYHU SUHVHQW IRU DFDGHPLFV WR DWWHQG DQG OHVV V
UHFRJQLVHG WKDW IRU WKH PRUH VHQLRU SDUWLFLSDQWYV
SUHVHQFH DW FRQIHUHQFHVY 7KH DEVHQFH RI IXUWKHU PEC
FRQFHSWXDOO\ WKH SURJUHVVLRQ ZLWKLQ WKH FRQIHUH
DFDGHPLFV DQG SURIHVVLRQDOV DOWKRXJK LW ZDV LGHQW
D KLJKHU GHJUHH RI GLIIHUHQFHV DV ZDV GLVFXVVHG LQ W
GLVFXVVHG WKH WZR PDMRU GLIIHUHQFHV ZLWKLQ WKH D
FRQIHUHQFH MRXUQH\ WKH H[SHFWDWLRQV RI DWWHQGND!
FRQWULEXWLQJ RU VHOOLQJ DQG PDUNHWLQJ DQG WKHLU
ZKLFK FRQIHUHQFH WR DWWHQG SUHSDUDWLRQV FRQIHUH

7KH DQDO\VLV RI WKH DFDGHPLFV DQG SURIHVVLRQDOV: FI
LGHQWLILHG PXOWLSOH ILQGLQJV ZKLFK KDYH QRW EHHQ



WKH UHVHDUFKHU-V NQRZOHGJH 7KLV ZDV UHFRJQLVHG LC
UHFRJQLWLRQ GLIIHUHQFHV LQ SUHSDUDWLRQV GLIIHUHQ\
IRUPDO VHVVLRQV DV ZHOO DV LQWHUQDO DQG H[WHUQ
FRPPXQLFDWLRQ 7KHVH VSHFLILF ILQGLQJV ZLOO QRW EH
UHVHDUFK DV WKH\ HPHUJHG GXULQJ WKH GDWD DQDO\VLV
JUHDW GHSWK GXULQJ WKH OLIH ZRUOG LQWHUYLHZV 7KH
DQG WKH UHVHDUFKHU DFNQRZOHGJHV WKHVH ILQGLQJV K
ZLWKLQ WKLV UHVHDUFK DOWKRXJK LW LV UHFRPPHQGHG
UHVHDUFK 7KH UHPDLQGHU RI WKLV FKDSWHU ZLOO FRQF
MRXUQH\V DUH WKH VDPH DQG IRFXV RQ WKH XQGHUO\LQJ
PRYLQJ DZD\ IURP LQGLYLGXDO OLQHDU MRXUQH\V

7KUHH PDLQ LQIOXHQFHYV RQ WKH FRQIHUHQFH

7KLV UHVHDUFK KDV LGHQWLILHG WKUHH PDMRU LQIOXHQF!
MRXUQH\ ILUVWO\ LQWHUQDO WR WKH DWWHQGHH VHFR
FRQIHUHQFH FUHDWRU 7KH YDULRXV LQWHUQDO LQIOXHQ
VHFWLRQ EHJLQQLQJ ZLWK WKH DWWHQGHHV- PXOWLSOH
SURIHVVLRQDO LGHQWLW\ IURP WKH YLHZSRLQW RI EURD(
LQIOXHQFHG PRUH VLJQLILFDQWO\ WKDQ WKH LGHQWLW\ L
7KHLU FDUHHU VWDJH ZDV DOVR LGHQWLILHG DV DQ LQWHU
ZHUH FOHDUO\ LQIOXHQFHG E\ WKHLU SURIHVVLRQDO D
FRQIHUHQFH MRXUQH\ DQG HPRWLRQV H[SHULHQFHG LQ UH
LQIOXHQFHV ZDV KRZHYHU QRW DOZD\V WKH VDPH IRU HDF
RYHUDOO FRQIHUHQFH MRXUQH\

7KH PHWD IUDPHZRUN LOOXVWUDWHG LQ )LIJXUH RQ SDJI
IURP WKH SULPDU\ GDWD VKRZLQJ WKH FRQIHUHQFH MRX
OLIHWLPH EXLOGLQJ RQ WKH VLQJOH FRQIHUHQFH MRXUQH
VLQJOH FRQIHUHQFH MRXUQH\ RQ SDJH 7KH ODUJH ER[HV
LQGLYLGXDO MRXUQH\ LQ DFFRUGDQFH ZLWK IUDPHZRUN 1
UHFRJQLWLRQ DQG UDWLRQDOH IRU DWWHQGDQFH XQGHU
GHFLVLRQ WR DWWHQG WKH\ HQJDJH ZLWK SUHSDUDWLRQ
FRQIHUHQFH DQG FRQFOXGLQJ E\ RXWFRPHV DFKLHYHG D
BXUURXQGLQJ WKLV VLQJOH MRXUQH\ DUH WKH LQWHUQDO
DQG LQWHUQDO DERYH DQG GR WKH\ DOWHU WKURXJKRXW
LQIOXHQFHV DOO Rl WKH VWHSV ZLWKLQ WKH MRXUQH\ ZKH!
RQ WKH H[SHULHQFH DW WKH FRQIHUHQFH LWVHOI 7KH L
HQJDJHPHQW DUH VKRZQ DERYH IHHGLQJ LQWR WKH HQWLUH
LV GHPRQVWUDWHG ZLWKLQ WKH MRXUQH\ DV WKH SDWK GF
WKH H[SHULHQFHV HQKDQFH DQG RXWFRPHV LQFUHDVH D\
7KLV NH\ IUDPHZRUN KDV WKH VDPH XQGHUSLQQLQJ FROQI
IUDPHZRUN SUHVHQWHG LQ )LIXUH RQ SDJH KRZHYHU \



KDV DOORZHG IRU WKH GHYHORSPHQW RI WKH GHWDLOV DQ
RQ WKH GHYHORSPHQW RI RXWFRPHV

7KH DWWHQGHHV: LQWHUQDO LQIOXHQFHYV ZLOO EH GLVFXV'
ZLWK D GLVFXVVLRQ RQ WKHLU PXOWLSOH LGHQWLWLHV IF
VWDJH DV ZHOO DV WKHLU DPELWLRQV HQJDJHPHQW DQG
GLITHUHQW WLPHY 7KH LQIOXHQFH RI WKH ZRUNSODFH ZLO
DQ HPHUJLQJ ILQGLQJ ZKLFK KDV QRW EHHQ H[SORUHG PXF
VKRUW O6HFWLRQ FRQFOXGHVY WKH GLVFXVVLRQ RQ W
GLVFXVVLQJ WKH YDULRXV LQIOXHQFHV RI WKH FRQIHUHQF
DWWHQGHHV:- H[SHFWDWLRQV WKH LQIOXHQFHV IURP fVKI
SUDJPDWLF GHVLJQ HOHPHQWY VXFK DV ORFDWLRQ RQ WKH
WKH RWKHU KDQG
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YJLIXUH ,QIOXHQFHY RQ DQ DWWHQGHH:-V KROLVWLF OLIHWLPH FRQIHUHQFH MRXUQH\



$WWHQGHHV:- LOWHUQDO LQIOXHQFHV RQ WKH

7KH IUDPHZRUN LQ )LJXUH DERYH LOOXVWUDWHY WKH GHI
RI KRZ WKH DFDGHPLF DQG SURIHVVLRQDO FRQIHUHQFH M
DOWKRXJK WKH GHWDLOV DUH GLIIHUHQW 7KLV GLYLVLR
SURIHVVLRQDOV ZDV GLVFXVVHG LQ VHFWLRQ IROORZLC
WKDW WKH H[LVWLQJ OLWHUDWXUH SURYLGHG YDVW NQRZO
KRZHYHU OHVV LQIRUPDWLRQ ZDV DYDLODEOH RQ SURIH)
WRZDUGV WKLV JDS LQ NQRZOHGJH DQG WKH H[DPLQDWLRQ

GLVFORVHG WKH WZR PDMRU GLIIHUHQFHV RQ WKH RQH
WKH RWKHU fFRQWULEXWLRQV:- DQG JVDOHV DQG PDUNHWL
LGHQWLILHG WKDW ZKHQ FRQIHUHQFH DWWHQGHHV DUH Yl
DFDGHPLFV RU SURIHVVLRQDOV WKHUH DUH IXUWKHU V
FRQIHUHQFH MRXUQH\ V

7KH LQWHUYLHZ TXHVWLRQ ZKLFK KLIJIKOLJKWHG WKLV H[FL
LGHQWLWLHYVY ZDV WKH LGHQWLFDO ILQDO fTKEWWRLRIQ WKL
IHHOLQJY DERXW WKLY LQWHUYLHZ DAXG DQGCLWKGXD QHUKE
YDULHG KRZHYHU ZKHQ YLHZLQJ WKHP LQ WRWDO D SDW
EHWZHHQ WKRVH ZKR ZHUH SURIHVVLRQDOV RU DFDGHPLFV
DQG WKRVH LQ D VRFLDO VFLHQFH DUHD LQFOXGLQJ KXPDQ
LQ WKHLU DSSURDFK WR WKH TXHVWLRQ WKH QDWXUDO VF
LW WKH\ I[IHOW WKH\ ZHUH DVNHG TXHVWLRQV ZKLFK WKH\
PRUH OLNHO\ WR HQJDJH ZLWK WKLV TXHVWLRQ GLVFXVV
LOQWHUYLHZ WRSLF DQG DSSURDFK DV ZHOO DV ZKDW KDG H
7KLV HPHUJLQJ IURP WKH DQDO\VLV RI WKH LQWHUYLHZV L1
WKH IRFXV ZDV RQ LGHQWLI\LQJ KRZ WKH SDUWLFLSDQWYV
QDWXUDO RU VRFLDO VFLHQWLVW LPSDFWHG WKHLU QDUU
WR WKHLU FRQIHUHQFH MRXUQH\ V

SDUWLFLSDQWV: IXUWKHU LGHQWLWLHYVY WR DFDGHPLF DQG
LQ WKH VDPSOLQJ IUDPH DV WKH FRQIHUHQFH OLWHUDW XL
GDWD DQDO\VLYVY DSSURDFK DV GLVFXVVHG LQ VHFWLRQ

W ZDV PDGH WKURXJK D PDQXDO DQDO\VLV RI WKH GDWD
UHIOHFW XSRQ WKHVH UHVXOWY DQG UHYLHZ WKH GDWD W
WKH SDUWLFLSDQWV: PXOWLSOH LGHQWLWLHY :KHQ FDUU\
WKH LQGLYLGXDOV DQG WKH\ YLHZHG LQ DFFRUGDQFH WI
DFDGHPLFV DQG SURIHVVLRQDOV DW GLITHUHQW FDUHHU V'
GbwbD DQG WKH UHIOHFWLYH QRWHV ZKLFK ZHUH PDGH |
LQWHUYLHZ VHH DSSHQGL] , WKH RSSRUWXQLW\ WR VWU
VHOl LGHQWLWLHY DURVH



7KH DQDO\WVLV GHPRQVWUDWHG D JUHDW LQIOXHQFH RI IX
MRXUQH\V LQ SDUWLFXODU LQ WHUPV Rl WKHLU QDWXUDC
VFLHQWLVWY GHPRQVWUDWHG D PRUH VWUXFWXUHG DSSUR
IURP LQ GHSWK SUHSDUDWLRQV WR V\VWHPDWLF DSSURDFK
WKH VRFLDO VFLHQWLVWY KDG D PRUH UHOD[HG DSSURDFK
ZRUOG LQWHUYLHZV DV WKH QDWXUDO VFLHQWLVWYV ZHUH
VWUXFWXUH WR WKH TXHVWLRQV ZKHUHDV WKH VRFLDO VF
LQGHSHQGHQWO\ DQG H[SORUHG WKH GLVFRXUVH ZLWKLQ \
WKH IRUPHU JURXS LW ZDV DERXW D WDVN ZKLFK QHHGHG W
ZKHUHDV IRU WKH ODWWHU LW ZDV DQ RSSRUWXQLW\ WR
RQO\ UHDOLVHG WKURXJK WKH PDQXDO DQDO\VLV RI WKH ¢
UHIOHFWLRQ WKURXJKRXW WKH GDWD FROOHFWLRQ DQG
LPSOLFDWLRQV RQ WKH FRQIHUHQFH MRXUQH\ ILQGLQJV ZL
WR LQWHUYLHZYV UHVHDUFK SDUWLFLSDQWYVY:- EDFNJURXQG
WR TXHVWLRQV OHDYLQJ WKH LQWHUYLHZHUV WR FRQVLGH
LQWHUYLHZ

$00 DWWHQGHHV:- KDYH PXOWLSOH LGHQWLWLHV

,GHQWLWLHYV FDQ EH YLHZHG WKURXJK LGHQWLW\ WKHRU\
LQFOXGLQJ WKHLU VHOI LGHQWLW\ DQG VRFLDO LGHQWLW
YDULRXYV VRFLDO JURXSV %RWK WKHRULHV HPSKDVLVH 1LC
PHGLDWHV WKH UHODWLRQVKLS EHWZHHQ VRFLDO VWUXF'

7THUU\ "KLWH S $ JUHDW GLIITHUHQFH LQ WKHVFE
RULJLQ LGHQWLW\ WKHRU\ LV D VRFLRORJLFDO WKHRU\ DC
WKHRU\ ZKLFK +RJJ HW DO FRQFOXGH OHDGV WR D C

VRFLRFRJQLWLYH SURFHVVHV XQGHUSLQQLQJ LGHQWLW\
LGHQWLILHG WKDW ERWK VHOI LGHQWLW\ DQG VRFLDO LGH
MRXUQH\ WKHUHIRUH DGRSWLQJ 6WHWYV DQG %XUNH:V
OLQNHG WRJHWKHU &RQVLGHULQJ DOVR WKDW WKH LQWHU
RQH Rl PDQ\ HOHPHQWYV ZLWKLQ WKH KROLVWLF MRXUQH\
H[SORUDWLRQ Rl WKH WZR WKHRULHV ZLOO QRW EH XQGt
QHFHVVDU\ WR UHYLHZ UHOHYDQW HYHQWY OLWHUDWXUH

7KH LQLWLDO OLWHUDWXUH UHYLHZ IRU WKLV VWXG\ U
XQGHUSLQQHG E\ LGHQWLW\ WKHRU\ DQG VRFLDO LGHQWL)
VWXG\ GLG QRW LQFOXGH LW 7KH DSSURDFK WR WKH VDPS«
SURIHVVLRQDOV ZDV GHWHUPLQHG EDVHG RQ SUHYLRXV
FRQIHUHQFH DWWHQGHHYV 7KH QRWHZRUWK\ ILQGLQJ RI W
WKH FRQIHUHQFH MRXUQH\ LQYLWHG WKH UHVHDUFKHU WR
XQGHUVWDQGLQJ RI WKHVH FRQFHSWV LQ OLQH ZLWK WKH
UHFXUVLYH GDWD DQDO\VLY DSSURDFK 7KH DGGLWLRQDO



E\ VRFLDO LGHQWLW\ WKHRU\ ZLWKLQ RWKHU HYHQWYV W\S
OLWHUDWXUH UHYLHZ

6SRUWY HYHQWV LV D ILHOG ZLWKLQ WKH ODUJHU HYHQWYV
RI HISORULQJ DWWHQGHHV:- LGHQWLWLHY B6KLSZD\ DQG -RQ
EHKDYLRXU RI SDUWLFLSDQWY DW D IRXU GD\ UXQQLQJ HYH
DQG SURYLGHG WKLV UHVHDUFK D EDFNGURS WR XQGHUVW
PXOWLSOH LGHQWLWLHYV 7KH\ LGHQWLILHG WKH LPSRUW
WKHPVHOYHV DV UXQQHUV DQ LGHQWLW\ ZKLFK ZDV VDOLH
LGHQWLWLHY ZHUH OHVV UHOHYDQW EHFDXVH WKH\ ZHUH G
7KH UXQQHUV SUHVHQWHG WKHLU UXQQLQJ LGHQWLW\ WK
DSSURDFK WKH FRQIHUHQFH DWWHQGHHV DOVR UHIHUUHG

DQG -RQHV IXUWKHU H[SORUHG WKH VRFLDO LGHQMW
FRPPXQLWLHV RI SUDFWLFH FDQ EH FUHDWHG ZLWKLQ U:
UHFRJQLVHG IRU F\FOLQJ HYHQWV DV ZHOO 6KLSZD\ .LQJ

ILQGLQJV RI WKLV UHVHDUFK

7KH LQVLJKWV SURYLGHG E\ VSRUWY HYHQWY UHVHDUFK S
LQWHUSUHWDWLRQ RI EXVLQHVV HYHQWV UHVHDUFK DQG
PRWLYDWLRQV WR DWWHQG FRQIHUHQFHV WKHUH DUH SR
EH\RQG WKH WRXULVP DQG KRVSLWDOLW\ OLWHUDWXUH

PRWLYDWLRQ OLWHUDWXUH RULJLQDWHV IURP DQG LQ V
PRWLYDWLRQV ZLWKLQ WKHVH DUHDV DUH SULQFLSDOO\
H[SHULHQFLQJ QHZ FXOWXUH +DYLQJ RULJLQV LQ WKH WR:
WKH FDVH IRU HYHQWYV RWKHU WKDQ EXVLQHVV HYHQWYV V)
- /L 3HWULFN 7KH EXVLQHVYV HYHQWY DWWHQGHHYV
fDW ZRUN- DV GHPRQVWUDWHG WKURXJKRXW WKH UHVXO
UHVXOWLQJ LQ WKH LQFOXVLRQ RI WKH UHYLHZ RI WKH VSI
LQFOXGHY DFWLYH SDUWLFLSDWLRQ IURP DWKOHWHY :HH«
EHKLQG VSRUWV SDUWLFLSDWLRQ LQYROYHV LQGLYLGXDO
DQG SHUVRQDOLW\y S DV ZHOO DV WKH PRWLYHV W
DQG WRXULVP UHODWHG 7KRVH LGHQWLILHG ZLWK VSRUYV
FRPSHWLWLYHQHVV WHVWLQJ RI RZQ DELOLWLHY DQG GHY
DOO LGHQWLILHG ZLWKLQ WKLV UHVHDUFK DV fGHHS- PRWL

7KH DGGLWLRQDO UHYLHZ RI OLWHUDWXUH VXSSRUWHG WE
ZDV EDVHG RQ WZR W\SHV RI VRFLDO LGHQWLW\ JURXSV ILI
VHFRQGO\ WKUHH SKDVHV RI FDUHHU VWDJHV 7KH UHVHD
LGHQWLWLHYVY WKH VHOI LGHQWLW\ RI QDWXUDO DQG VRFLD
KHOG DW HDFK WLPH ZKLFK LV ERWK DQ LGHQWLW\ DQG D V
WKDW WKHVH GR QRW DOZD\V DOLJQ QHDWO\ ZKLFK FDQ FD
GHVLJQ IRU WKH FRQIHUHQFH FUHDWRU UHJDUGLQJ FRQVLC
IRU SULPDU\ IRFXV ZKHQ GHVLJQLQJ WKH H[SHULHQFH



2YHUDOO WKLV UHVHDUFK KDV IRXQG WKDW WKH VRFLDC
VLIJQLILFDQW WR WKH FRQIHUHQFH H[SHULHQFH WKDQ FRC
WKHUH LV PXFK VFRSH IRU IXUWKHU UHVHDUFK RQ WKLYV

LGHQWLILHG WKLV FRQQHFWLRQ LV WKH FRQIHUHQFH FRQJ
DO s LGHQWLILHG WKDW D FRQIHUHQFH DWWHQGH
DWWHQGDQFH JURXS KDV fWKH JUHDWHVW SRZHU LQ OHYH
H[SHULHQFH- 7KH\ LQOWHUSUHWHG WKLV ILQGLQJ DV DQ LC
LQWHUDFWLRQ RQ FRQIHUHQFH H[SHULHQFH ZDV SUHGRPLC
RI FRQQHFWHGQHVV ZLWK RWKHU DWWHQGHHV 7KLV LV LQ
WKH LQIOXHQFH RI VRFLDO LGHB® LWUYWKKHR WV\H @WHWRIQESHH®
LQWHUDFWLQJ ZLWK SHRSOH ZKR GHILQH WKHPVHOYHV RI V

7KLV ZDV HYLGHQFHG VWURQJO\ ZKHQ WKH DFDGHPLFV LQ \
LQ ZLWK WKH SURIHVVLRQDOV ,QWHUHVWLQJO\ ODLU DQG )
GLIIHUHQW LGHQWLWLHY DV WKH\ IRXQG WKDW DFDGHPLF [
DFDGHPLF SHUVRQD GXULQJ WKH FRQIHUHQFH 7KHLU LQWH
LGHQWLW\ WKHRULHVY KRZHYHU WKH\ LGHQWLILHG IDFWRU
DQG UHFRJQLVHG OHDGLQJ WR RXWFRPHV IURP WKH H[SH
WKDW GHOHJDWHV DGDSW WKHLU LGHQWLW\ GXULQJ WKH
PRWLYDWLRQV WR DWWHQG

7KH DWWHQGHHV:- FDUHHU VWDJH LQIOXHQFHV WK
GLITHUHQWO\

7KH VDPSOLQJ IUDPH GHILQHG WKH SDUWLFLSDQWV E\ WKL
DQG ODWH FRQWULEXWLQJ WR WKH ILQGLQJVY GHPRQVWUDW
LQIOXHQFH RQ WKH FRQIHUHQFH H[SHULHQFHV ZKLFK LV L
.LP ODOHN 3ULFH 7KLV UHVHDUFK GHYHORSV D
LQIOXHQFH IURP WKH FDUHHU VWDJH (DUO\ LQ WKHLU FDL
DWWHQGDQFH LQ SDUWLFXODU IRU SURIHVVLRQDOV DV IR
FDPH ZLWK IXUWKHU VHQLRULW\ )RU WKH HDUO\ FDUHHU
DWWHQG SURYHG FKDOOHQJLQJ VLQFH WKH\ ZHUH H[SHFW}
KRZHYHU LW ZDV D PRUH GLIILFXOW SURFHVV WR DFFHVYV
IXQGLQJ ZDV JHQHUDOO\ HDV\ WR REWDLQ KRZHYHU WKH\
WLPH WR DWWHQG

7KH SDWK WDNHQ E\ DWWHQGHHYV DW GLIIHUHQW FDUHHU V
JLIXUH GHPRQVWUDWLQJ KRZ LW LPSDFWHG WKURXJKRX
FDUHHU DQG LQLWLDO FRQIHUHQFH MRXUQH\V WKH H[SF
WKHPVHOYHV ZLWK WKH SURIHVVLRQDO DUHD DQG FXOWXU
JHQHUDWLQJ LGHDV DQG EXLOGLQJ QHWZRUNV 7KLV OHG W
WKH FRQIHUHQFH FRPPXQLW\ DOWKRXJK DV ZLOO EH GLVF
FUHDWRU FDQ KDYH FRQVLGHUDEOH LQIOXHQFH RQ WKH \
RXWFRPHV LV WKH VWDJH RI WKH MRXUQH\ ZKHUH WKH FD



RYHUDOO SURIHVVLRQDO LQH[SHULHQFH RIWHQ SUHYHQWE
DFKLHYLQJ WKH GHHSHVW RXWFRPHY 7KH LQIOXHQFHV I|U
LPSDFWLQJ FRVW H[SHFWDWLRQV DQG RXWFRPHV )RU DFD

oObLU HW DO ZKHUH WKH\ GLVFXVVHG WKH FKDQJHV
DFDGHPLFV 7KH FRVW QDWXUH LV FRQVWDQWO\ GHYHORSI
E\ ODLU HW DO EXW DOVR OLQNHG ZLWK VHQLRULW\

SURJUHVV LQ WKHLU FDUHHU KRZHYHU WKH H[SHFWDWLRQ
LQFUHDVLQJ

$ ILQGLQJ IURP WKLV VWXG\ ZKLFK KDV QRW EHHQ H[SOLFL
LPSDFW Rl DWWHQGHHVY:- FDUHHU VKLIW¥QRDQWWKHQ G HA-R @ KHRL
SURJUHVVHG WR VHQLRULW\ ZLWKLQ WKHLU FDUHHU LV OL
WKH VDPH FRQIHUHQFH FRPPXQLW\ ,I WKH\ KRZHYHU KDY
6KHLOD -V H[SHULHQFH GLVFXVVHG LQ VHFWLRQ WKH L
FRQIHUHQFH FRPPXQLW\ 8SRQ HQWHULQJ WKLV QHZ FRPF
H[SHULHQFHV VLPLODU WR WKRVH HDUO\ LQ WKHLU FDUHHL
DQG FRPPXQLW\ 7KH PDLQ HIIHFW Rl WKH FDUHHU VKLIW RG
FRQFHUQV KRZ WKHLU QHWZRUN LV QRW DYDLODEOH WR W
HQWHULQJ WKLV QHZ FRPPXQLW\ DQG SURIHVVLRQDO QHW?Z
FRQYHUVDWLRQV GXULQJ WKH FRQIHUHQFH PD\ SURYH PRU}
H[SHULHQFH Rl WKH VXEMHFW DQG IDPLOLDULW\ ZLWK WKH
RQ FRQIHUHQFH MRXUQH\V EHIRUH DQG KDYH FRQVLGHUDEC
IDPLOLDU ZLWK WKH IXQGDPHQWDO EHKDYLRXUDO H[SHFW
IXUWKHU RXWFRPHV PRUH LPPHGLDWHO\ WKDQ WKRVH DW
MRXUQH\V

7KHLU PLG RU ODWHU FDUHHU VWDJH WKHUHIRUH VXSSRUW!
WKH H[SHULHQFH JRLQJ EH\RQG WKH H[SHULHQFH DVVHWYV
FKDOOHQJHV LQ WKHLU QHZ FDUHHU DQG VLQJOH FRQIHUHC
WKH QHZO\ HQWHUHG SURIHVVLRQ FRPPXQLW\ KRZHYHU W
WKHP ZLWK SUHSDUDWLRQV DV WKH\ XQGHUVWDQG WKH YD
WR EHKDYH 7KLV SODQQHG EHKDYLRXU ZLOO EH GLVFXVVH

$PELWLRQV HQJDJHPHQW DQG HPRWLRQV LQIOXH
MRXUQH\ DW DOO WLPHV EXW LQ GLIIHUHQW IRUP

7KH PXOWLSOH DVSHFWV RI DQ LQGLYLGXDO-V VHOI DQG Sl
WR WKHLU EHKDYLRXU 7HUU\ +RJJ DQG :KLWH VXJJ
SODQQHG EHKDYLRXU LQ FRQMXQFWLRQ ZLWK LGHQWLW\ [
FRQVLGHUHG ZKHQ GHYHORSLQJ DQ XQGHUVWDQGLQJ RI
DGRSWHG LQ D UHFHQW VWXG\ E\ 5H\WVHQ &KDGERUQ DG
PDLQVWUHDP EXVLQHVV HYHQW D IDQ FRQYHQWLRQ ZKHU}I
SODQQHG EHKDYLRXU VRFLDO LGHQWLW\ WKHRU\ DQG
LQWHQWLRQV WR DWWHQG WKH IDQ FRQYHQWLRQ )RU WKL



LQIOXHQFHV RI WKH FDUHHU VWDJH DQG FDUHHU VKLIW G
DWWHQGHHV: EHKDYLRXU GHSHQGHQW XSRQ WKHLU H[SHU
LGHQWLILFDWLRQ RI WKH DFDGHPLF SHUVRQD VXSSRUWYV W

7KHLU LGHQWLW)\ LQIOXHQFHV WKHLU SODQQHG EHKDYLRX
DWWHQGHHYV:- DPELWLRQV DQG HQJDJHPHQW WKURXJKRXW
WKHLU HQWKXVLDVP WRZDUGY GHYHORSPHQW RI RXWFRPHYV

7KH PRVW REYLRXV LOOXVWUDWLRQ RI WKLV ZDV LQ WKF
QLFKH UHVHDUFK DUHD FRQIHUHQFHV DV WKH\ GHPRQV
SDUWLFLSDWLRQ DQG GHYHORSPHQW RI IXUWKHU NQRZ
&RQWULEXWLQJ WR WKLV ZDV WKHLU LPSURYHG LQWHJUDW
WKHVH FRQIHUHQFHV DV WKHLU VLPLODU LGHQWLWLHV L
LQFUHDVHG VRFLDO HPRWLRQDO VXSSRUW :HL HW DO
GHOHJDWH ZDV DWWHQGLQJ EHFDXVH RI DQ LGHQWLILHG LC
WR DWWHQG OHDGLQJ WR LQFUHDVHG DPELWLRQV LQ WL
RSSRUWXQLW\ WR JDLQ RXWFRPHV 7KH LQFUHDVHG HQJDJH
DOVR PRUH OLNHO\ WR GHYHORS WKRVH RXWFRPHV DQG
FRQIHUHQFH ZKLFK VXSSRUWV .LWFKHQ-V LQWHUSU
LQIOXHQFH RXWFRPHV JDLQHG

7KH HQJDJHPHQW SRVW FRQIHUHQFH ZDV PRVW QRWDEOH
FRQIHUHQFH H[SHULHQFH ZKHUH WKH\ ZHUH DEOH WR UHDF
JLIXUH 7KH\ IHOW WKH PRVW LQVSLUHG DQG HQWKXVLDYV
7KHUH ZDV KRZHYHU DOVR D QRWLFHDEOH GLIIHUHQFH IRL
WKH VDPH WUDLWV LQ WHUPV RI VWUXFWXUHG DSSURDFK W
LQ GHYHORSLQJ RXWFRPHV DV WKH\ GLG ZLWKLQ WKH R
HQJDJHPHQW ZLWK WKH GHYHORSPHQW Rl WKH RXWFRPHV Z
VWDJH WKH IXUWKHU SDUWLFLSDQWY KDG SURJUHVVHG Z|
ZHUH WR DGYDQFH WKHLU GHYHORSPHQW RI RXWFRPHV 7K
LQWHUHVW LQ HQJDJLQJ ZLWK WKH SURFHVV E\ WKRVH HDU
H[SHULHQFH DQG FRQILGHQFH

$ GHOHJDWH:-V DWWLWXGH WRZDUGYVY WKHLU DWWHQGDQFH
ZDV FRQQHFWHG ZLWK WKHLU DPELWLRQV LQ WKHLU SURIF
WKHLU FDUHHU RIWHQ ZHUH UHIOHFWHG ZLWKLQ WKHLU FF
FRQQHFWHG HYLGHQWO\ WR WKHLU OHYHO RI HQJDJHPHQYV
SUH FRQIHUHQFH WKURXJK WR SRVW FRQIHUHQFH ,Q WK|
UHIOHFWHG ZLWKLQ WKHLU SUHSDUDWLRQV 'XULQJ WKH F
GHPRQVWUDWHG WKURXJK YDULRXV PRGHV QRW RQO\ WD
GHOLYHULQJ D SUHVHQWDWLRQ EXW RIWHQ LQWDQJLEOH
LQFUHDVH WKHLU RZQ QHWZRUNV 7KH QDWXUDO VFLHQWI
DPELWLRQV LQ WHUPV RI D VWUXFWXUHG DSSURDFK WR GH
WKHLU FRQIHUHQFH MRXUQH\ V 7KLV DPELWLRQ FRXOG
SURJUHVVLQJ ZLWKLQ WKHLU FDUHHU DQG UHDFKLQJ VHQ



SHUFHLYHG WR EH SRVLWLYH ZLWK WKH QDWXUDO VFLHQWL
WKHLU WRSLF DUHDV ZDV LGHQWLILHG DV ZHOO DV DQ LPS
'LWK FHUWDLQ UROHV DQG VHQLRULW\ WKHUH VHHPHG WR
ZDV LPSOLHG LQ VHFWLRQ 7KLV QHJDWLYH SHUFHSWLR
ZLWK WKH SRVLWLYH MLWWHU\ HPRWLRQ RI PHHWLQJ TIDPR
FDUHHU DFDGHPLFV UHIHUUHG WR 7KH\ DOVR FDPH WR W
TIDPRXV DFDGHPLFV:- ZHUH QRW RXW Rl UHDFK DQG DSSU}
6DO]PDQQ (ULNVRQ ZKLFK WKH\ ZHUH PRVWO\ JHQXLQ

7KH MLWWHU\ IHHOLQJ ZKHQ PHHWLQJ ZHOO NQRZQ SHRSOH
H[SHULHQFHG GXULQJ WKH FRQIHUHQFH OXOWLSOH RWKHU
QHUYRXVQHVV H[FLWHPHQW DQG LQVSLUDWLRQ VXSSRUWL
DOVR GLVFXVVHG KDSS\ DQG VDG HPRWLRQV DV ZHOO DV
GXULQJ WKH FRQIHUHQFH 7KH HPRWLRQ RI QHUYRXVQH
SDUWLFLSDQWVY RI WKLV UHVHDUFK )RU WKH DFDGHPLFV
IUHTXHQWO\ UHODWHG WR GHOLYHULQJ SUHVHQWDWLRQV
WKH\ SHUFHLYHG DV JIDPRXV:- ZHUH LQ SUHVHQFH ,QWHUHV
EHIRUH D SUHVHQWDWLRQ GLG QRW VHHP WR GLVDSSHDU
GHVSLWH LQFUHDVHG H[SHULHQFHV ,W RQO\ UHGXFHG E)
PDQDJH WKHLU QHUYRXVQHVV %RWK DFDGHPLFV DQG SURII
LQ UHJDUG WR WKHLU QHWZRUNLQJ 7KH\ IHOW LQVHFXUL
KRZHYHU DV WKH\ SURJUHVVHG ZLWKLQ WKHLU FDUHHU DQGC
GHYHORSHG IXUWKHU UHGXFLQJ WKHLU QHUYRXVQHVV UHJL
HQJDJHPHQW ZHUH VWURQJO\ OLQNHG WR WKH QHUYRXVQH'
LQVSLUDWLRQ HPRWLRQV

0DQ\ SDUWLFLSDQWYV LQ WKLV UHVHDUFK H[SUHVVHG WKDW
WR H[SHULHQFH WLUHGQHVV DQG H[KDXVWLRQ RIWHQ OHI
DEVRUE WKH OHDUQLQJ DW WKH FRQIHUHQFH 7KH RSSRUW
IURP WKH GD\ WR GD\ UHVSRQVLELOLWLHY ZDV WKHUHIRUF
EULHI DQG WHPSRUDU\ QDWXUH RI D FRQIHUHQFH ZKHUH Wt
(JUL S &RQIOLFWLQJO\ DOWKRXJK PDQ\ ZHUH HI[SH
DOVR IRXQG WKH FRQIHUHQFH DV D UHFKDUJHU DV WKH\ O
WKHLU HDUO\ ZRUN RQ FRQVXPHU FRQVXPSWLRQ +ROEURR
WKH LPSRUWDQFH RI HPRWLRQV GHPRQVWUDWLQJ WKH V
RYHUDOO H[SHULHQFH 7R XQGHUSLQ WKLV 3XOOPDQ DQG
ZLWKLQ WKH HYHQW FRQWULEXWHG IXUWKHU WR RXWFRPH)\
ILQGLQJV Rl WKLV UHVHDUFK QRW RQO\ VXSSRUWV WKLV E:
WKDW ZKHQ DQDO\VLQJ D FRQIHUHQFH H[SHULHQFH WKH VR
DQG UDWLRQDO DVSHFWV EXW DOVR WKH HPRWLRQV DV W
HPRWLRQDO DQG LQWHOOHFWXDO DFWLYLW\- 7KH WZR HPR
RI WKH FRQIHUHQFH UHODWHG WR FRQILGHQFH DQG VHQ
FRPPXQLW\



&RQFOXVLRQ RQ DWWHQGHHV:- LQWHUQDO LQIOXH

7KH DWWHQGHHV:- LQWHUQDO LQIOXHQFH RQ WKHLU FRQIF
DOWHUHG RYHU WKHLU FDUHHU DQG LQFOXGHG WKHLU PX!
WKURXJK LQWHUSUHWDWLRQ RI WKH GDWD DQG UH H[DPLQI
WR WKH QDUUDWLRQ RI WKHLU FRQIHUHQFH H[SHULHQFH

KRZHYHU EHFDXVH RI WLPH DQG VL]H OLPLWDWLRQV LW ZI
WKLV UHVHDUFK ,W LV UHFRPPHQGHG WKDW LQ IXUWKHU

RXWVHW EDVHG RQ IRU H[DPSOH VRFLDO LGHQWLW\ WKHR!
7KLV ZRXOG JLYH DQ RSSRUWXQLW\ WR IXUWKHU VWXG\ DW
RI WKH IRXQGDWLRQ RI WKHLU DUHD Rl H[SHUWLVH QDW)
SDUWLFLSDQWV:- FDUHHU VWDJH ZKLFK HPHUJHG DV D FRQ
FDUHHU DOWKRXJK LQ GLIIHUHQW DVSHFWV 7KH SURIHV)\
FRPELQHG ZHUH LGHQWLILHG WR LQIOXHQFH WKH SDUWLFL
WKH LQGLYLGXDO FRQIHUHQFH MRXUQH\ 7KLV ZDV QRW RC
DOVR FUHDWLQJ WKH LQWHUDFWLRQ EHWZHHQ FDUHHU SUF
ZLOO EH GLVFXVVHG DW WKH HQG RI WKLV FKDSWHU ZKHQ E
SODWIRUP IRU IXUWKHU UHVHDUFK

$WWHQGHHV:- ZRUNSODFHV:- LQIOXHQFH RQ WK}

7KH LQGLYLGXDO DWWHQGHH:-V ZRUNSODFH ZDV IRXQG WR
DSSURDFKHG DQG HQJDJHG ZLWK WKHLU FRQIHUHQFH MRXU
DV LV LOOXVWUDWHG LQ )LIXUH 7KH HIWHQW RI WKLV UH (
WKH OLWHUDWXUH DSDUW IURP ZKHQ GLVFXVVLQJ RUJDQ
DWWHQG FRQIHUHQFHV &DUYDOKR OiUTXH] "tD] OpQGH]

UHVHDUFK LGHQWLILHG IXUWKHU LPSDFWV Rl WKH ZRUNSOC
RXWFRPHV ZLWK WKH PRVW VLJQLILFDQW ILQGLQJ EHLQJ

H[SHFWHG RXWFRPHV DQG VXSSRUWHG HPSOR\HHV LQ GHYH
WR DFKLHYH WKHP +RZHYHU LI WKH FXOWXUH ZDV WR OHD
OLNHO\ WR DFKLHYH RXWFRPHV 7KLV KDV EHHQ UHFRJQLV}
HW DO LGHQWLILHG WKDW DWWHQGHHV ZHUH PRUH

OHDUQLQJ H[SHULHQFHV VWLPXODWHG E\ WKHLU RZQ QHHG
ZKR IRXQG WKDW SHRSOH ZHUH PRUH OLNHO\ WR FKRRVH D
WKHP UHOHYDQW RXWFRPHV DV RSSRVHG WR RQH ZKLFK Z|

7KHVH SUHYLRXV VWXG\ ILQGLQJV RQO\ SDUWLDOO\ UHFRJ
KRZHYHU WKH\ FHUWDLQO\ FRQILUP WKH LQIOXHQFH RI
ZRUNSODFH QHYHUWKHOHVV KDV HPSOR\HG WKH SHUVRQ EI
H[SHULHQFHV 7RPNLQV (DWRXJK LQYLWLQJ WKH LQ
ZRUNSODFH LV LQ DJUHHPHQW ZLWK WKHLU HPSOR\HHV: F
ZKHQ WKH FXOWXUH UHLQIRUFHG RXWFRPHV DQG VXSSRUW
WKH SURVSHFWLYH DWWHQGHH ZDV PDGH WR MXVWLI\ WK
MXVWLILFDWLRQ UHTXLUHG WKHP WR HQJDJH ZLWK WKH SL



VWDJH DQG WKH\ HVYWDEOLVKHG FOHDUHU DLPV DQG REMHI
FRQIHUHQFH WKH DWWHQGHH ZDV PRUH OLNHO\ WR HQJDJ
SUHVHQWDWLRQ DFWLYHO\ VHHNLQJ RXW SURGXFWYV RU VFE
WDUJHWHG QHWZRUNLQJ

JROORZLQJ WKH FRQIHUHQFH WKH DWWHQGHHYVY ZRUNLQJ LC
WR SUHVHQW WKHLU H[SHULHQFHVY DQG RXWFRPHV WR FR
MRXUQH\ DV ZHOO 7KLV SUHVHQWDWLRQ ZDV QRW RQO\ ¢
PHDQV VXFK DV QHZVOHWWHUYV DQG VRFLDO PHGLD 7KH FF
LPPHGLDWH ZRUNSODFH FROOHDJXHV EXW DOVR ZLWKLQ
VXFK DV WKHLU UHVHDUFK DUHD RU FROODERUDWRUV 7K
VXSSRUW RU H[SHFWDWLRQV IURP WKHLU ZRUNSODFH ZHUF
WR GD\ MRE DV VRRQ DV WKH\ UHWXUQHG IURP WKH FRQIHU!
WKHLU RXWFRPHV IXUWKHU 7KH\ KDG OLPLWHG LQFHQWLY
KDYH WR GHPRQVWUDWH RXWFRPHV MXVWLI\LQJ WKH IXQGL
ZKR ZRUN LQ D FXOWXUH RI HQFRXUDJHPHQW DQG VXSSF
RXWFRPHV I[URP WKHLU FRQIHUHQFH DWWHQGDQFH

$WWHQGLQJ D FRQIHUHQFH ZLWK FROOHDJXHV ZDV FRPPRQ
GLVFXVVHG KRZ WKLV SURYLGHG D FHUWDLQ FRPIRUW LQ
QHUYRXVQHVV $W WKH VDPH WLPH LW FRXOG KRZHYHU OH
RI QHWZRUNLQJ ZLWK RWKHU DWWHQGHHV DV GLVFXVVHG |
DO IRXQG WKDW VRFLDO UHODWLRQVKLSY FRQWULEX
ZLWK HDFK RWKHU VXSSRUWLQJ WKHLU SURIHVVLRQDO UH
GXULQJ FRQIHUHQFHV 7KLV UHVHDUFK DOVR LGHQWLILHC
FRQIHUHQFH DWWHQGDQFH EHLQJ JRRG RSSRUWXQLWLHV V
PRUH SHUVRQDO OHYHO )RU VRPH ZRUNSODFHV WKLV LQWLE
UHWXUQ RQ LQYHVWPHQW WKHUHIRUH WKH\ SURYLGH OHV\
RXWFRPHV )XUWKHU UHVHDUFK LV KRZHYHU QHHGHG WR G
QRW WKH IRFXV Rl WKLV VWXG\ 7KLV LV LQ DGGLWLRQ WR
H[WHUQDO FRQIHUHQFHYV DQG ZRUNSODFHV:- DLP Rl WKHVH
YLHZV RQ WKH SXUSRVHV RI LQWHUQDO FRQIHUHQFHV D SI
DV LQHIIHFWLYH DV HYHU\RQH DOUHDG\ NQHZ HDFK RWKHU
LQ SDUWLFXODU WKRVH PRUH VHQLRU KRZHYHU IRXQG WK
VKRZ VXSSRUW DV GLVFXVVHG LQ VHFWLRQ

,Q OLQH ZLWK WKH ILQGLQJV RI WKH LQIOXHQFH RI DWWH
ZRUNSODFH ZDV LGHQWLILHG ZKHQ DQDO\VLQJ WKH GDWD
LQGLFDWHG WKH QRWHZRUWK\ LQIOXHQFH WKH ZRUNSODFF
IRFXV ZLWKLQ WKH LQWHUYLHZV +RZHYHU WKH LQWHU
XQGHUSLQQLQJ WKH PHWKRGRORJLFDO DSSURDFK ZLWK WK
LOQWHUYLHZY DQG WKH WKHPDWLF GDWD DQDO\VLYVY DOORZF
RI WKH ZRUNSODFH %HFDXVH WKH LOQWHUYLHZHHV VWUXFW
WKH\ SHUFHLYHG RI PRVW LPSRUWDQFH ZLWKLQ WKHLU FF



WKHLU ZRUNSODFH FDPH WKURXJK VWURQJO\ GHVSLWH LW
ULFKQHVV RI WKLV GDWD ZDV IXUWKHU DGYDQFHG WKURXJ|
WR WKH GDWD DQDO\VLV )XUWKHU UHVHDUFK ZKHUH WK
H[SORUHG LV UHFRPPHQGHG WR GHYHORS D GHHSHU XQG
DWWHQGHHV:- FRQIHUHQFH MRXUQH\V 7KH SDUWLFLSDQWV
LPSRUWDQFH RI DWWHQGLQJ RQO\ ZKHQ IXQGHG DQG UH\
FRXOG VXSSRUW LQ XQGHUVWDQGLQJ LI HPSOR\HUV SHUFH
RQ WKHLU LQYHVWPHQW LUUHOHYDQW RI WKHLU H[WHQW F

7KH FRQIHUHQFH FUHDWRUV: LQIOXHQFH RQ W
FRQIHUHQFH MRXUQH\

7KH OLWHUDWXUH WR GDWH KDV WUDGLWLRQDOO\ HPSKDVL
EHLQJ PRVW LPSRUWDQW SULRU WR WKH FRQIHUHQFH DQ
ORFDWLRQ DQG YHQXH DV UHYLHZHG LQ VHFWLRQ 7k
GHPRQVWUDWHG KRZ WKLV YLHZ KDV EHHQ VORZO\ FKDQJL
VKLIWLQJ IURP YLHZLQJ WKH LQSXWV DV PRVW LPSRUWDZC
RXWFRPHV ZKHQ GHVLJQLQJ WKH RYHUDOO FRQIHUHQFH

FRQIHUHQFH GHVLJQ EHLQJ HQKDQFHG WR DOORZ IRU WKH F
KDV HVYWDEOLVKHG WKDW WKH FRQIHUHQFH FUHDWRU KDYV

HQWLUH MRXUQH\ WKDQ SUHYLRXVO\ SHUFHLYHG &XUUHQW
WR WKHP WR LQIOXHQFH IXUWKHU GHYHORSPHQW RI RXWFF
WR WKHLU IXO0O SRWHQWLDO 7KH IROORZLQJ VHFWLRQV ZL
DUHDV WR FRQVLGHU ZKHQ GHVLJQLQJ D KROLVWLF FRQI}
H[WHQVLYH LQIOXHQFH WKH FRQIHUHQFH FUHDWRUV FDQ K|
RXWFRPHV ,W ZLOO EHJLQ ZLWK H[SORULQJ WKH FRQQHFW
PDQDJHPHQW RI H[SHFWDWLRQV DQG DWWHQGHHV:- H[SHULF
RI WKH SRVVLEOH FRQVHTXHQFHV RI WKH LGHQWLILHG JVKE
RQ SURJUDPPH GHVLJQ DQG FRQFOXGHG ZLWK DQ HYDO)
HQJDJHPHQW ZLWK DWWHQGHHYVY WKURXJKRXW WKH HQWLUF
FUHDWLRQ RI D FRPPXQLW\

&RQIHUHQFH FUHDWRUV:- QHHG WR PDQDJH DWWH!

)XQGDPHQWDOO\ WKH UHVHDUFK ILQGLQJV GHPRQVWUDWH
EHWZHHQ DWWHQGHHV:- H[SHFWDWLRQV RI WKH FRQIHUH
RXWFRPHV 7KH QHJDWLYH H[SHULHQFHV ZHUH HYLGHQW Z
RXW Rl SODFH DW WKH FRQIHUHQFH ZLWK WKHLU H[SHFW
FRQIHUHQFH FUHDWRUV:- PDUNHWLQJ FRPPXQLFDWLRQV 6X
QRW EHHQ VWXGLHG LQ PXFK GHSWK GHVSLWH WKH IRFX\
LQIOXHQFH RQ WKH UROH Rl WKH FRQIHUHQFH FUHDWRU
DWWHQGDQFH 5RJHUV



+RVWLQJ D FRQIHUHQFH LV LQ PDQ\ FDVHV D VLJQLILFDQ
DVVRFLDWLRQV WKLV LV RIWHQ WKHLU PDMRU IXQGUDLVLC
7KH DQDO\VLY GHPRQVWUDWHG KRZ FRQIHUHQFHYV ZHUH RIV
W\SHV RI DWWHQGHHY DV WR DWWUDFW DV PDQ\ DWWHQGH
ZURQJ DWWHQGHH LQ WKH VHQVH RI WKHPVHOYHV IHHOL
FRQVHTXHQFHV WKDQ OLPLWHG RXWFRPHV IRU WKH DWW
DWWHQGDQFH GDPDJLQJ ZRUG RI PRXWK DQG ORVV LQ DV
ORVV FRXOG WKHUHIRUH RXWZHLJK WKH VKRUW WHUP JDLQ
WKH DERYH PHQWLRQHG ODFN RI RXWFRPH IRU WKH DWWH«
IRU WKHP LQ WHUPV RI WLPH DQG HQHUJ\ EXW DOVR D ILQE
IXQGHG WKH FRQIHUHQFH DWWHQGDQFH 7KH PDUNHWLQJ F
UROH LQ WKH PDQDJHPHQW RI H[SHFWDWLRQV DQG ORQJ W

6HIPHQWDWLRQ RI WKH PDUNHW E\ YLHZLQJ WKH KHWHUT
VPDOOHU PRUH KRPRJHQRXV PDUNHWYV . RWOHU %RZHQ (
ZLGHO\ WR SURILOH DWWHQGHHYV IRU PDUNHWLQJ SXUSRVH"

*HW] 3DJH 9DQ 'HU :DJHQ &DUORYV 7TNDF]J\QVN
%HDXPRQW FRQFOXGHG IURP D UHYLHZ RI WKH WRXUL\
.RWOHU -V IRXU EDVHV RI VHIPHQWDWLRQ GHPR
SV\FKRJUDSKLF DQG EHKDYLRXUDO ZHUH IUHTXHQWO\ .

XS VWXG\ IRFXVLQJ RQ HYHQW UHVHDUFK LW ZDV FRQFO)
SURILOHG WKURXJK D FRPELQDWLRQ RI WKHVH VHJPHQWD
7KLHOH 7KLV UHVHDUFK KDV DOVR FRQFOXGHG WKLV
XQGHUSLQQLQJ WKH UHVHDUFK GHVLJQ DQG DSSURDFK WR
WKH PRVW LPSRUWDQW VHJPHQW FDWHJRULHV WR FRQVLGFH
UROH DQG DPELWLRQV ERWK IRU FDUHHU DV ZHOO DV WK
ZKLFK LQFOXGH DOO EXW JHRJUDSKLF RI WKH DERYH PHQW

7KH UHVHDUFK SDUWLFLSDQWYV: H[SHULHQFHV VWURQJO\ L
QRW SUDFWLFH LQ GHSWK DWWHQGHH SURILOLQJ WKURX
PDUNHWLQJ PHVVDJHV LQFUHDVLQJ WKHLU H[SHFWDWLRQ
HIWUHPHO\ FKDOOHQJLQJ WR GHOLYHU D IXOO\ FXVWRPL
GLVFXVVHG LQ VHFWLRQ DWWHQGHHYV IRXQG WKHLU PR
RWKHU DWWHQGHH JURXSV ZHUH DOLJQHG ZLWK WKHLU R.:
WKHUHIRUH FRQILUPV - /HH DQG %DFN-V E VXJIJHVW
DFFRUGDQFH WR DWWHQGHHV- VRFLDO DQG LGHDO VHOI LP
EHHQ VWXGLHG LQ GHSWK :LWKRXW WKH DWWHQGHH SURI
WKH RQH KDQG EH PLVVLQJ RXW RQ RSSRUWXQLWLHYV WR P}t
RWKHU KDQG ZKHQ FRPPHQFLQJ WKH FRQIHUHQFH GHVLJ
VHIPHQWY DQG DOLJQLQJ WKH PDUNHWLQJ PHVVDJHV W]
GHOLYHULQJ RQ H[SHFWDWLRQV 7KLV LV LQ OLQH ZLWK H

GHWHUPLQHG LQ KHU VWXG\ WKDW RUJDQLVHUV "FRXOG
D JUHDWHU GHJUHHpu WR FORVH WKH JDS EHWZHHQ WKH LC



DWWHQGHHYV 7KLV LQ DGGLWLRQ XQGHUOLQHV WKH Wi
DWWHPSWLQJ WR PD[LPLVH WKHLU DWWHQGDQFH IRU LQFRP
SXUSRVHV LQ WHUPV Rl GHYHORSLQJ PHDQLQJIXO RXWFRPF

7TKHUH DUH KRZHYHU IXUWKHU FRPPXQLFDWLRQ FKDQQHO\
PDWHULDO ZKLFK EXLOG XS WKH DWWHQGHHV:- H[SHFWDWLR
DWWHQGHHY GHSHQGHG XSRQ WKHLU RZQ RU FROOHDJXHYV
ZKLFK FRQIHUHQFH WR DWWHQG DQG OHVV RQ IRUPDO FRPF
FDQ XWLOLVH WKHVH H[SHULHQFHVY WR D GHJUHH LQ WKH
ZRUG RI PRXWK ZDV HVWDEOLVKHG WR EH VWURQJHU WKDC
ZKR EDVH WKHLU GHFLVLRQ WR DWWHQG RQ ZRUG RI PRXWEK
HISHFWDWLRQV ZHUH PDQDJHG 7KH FRQIHUHQFH FUHDWR!
OLVWHQLQJ WR WKH ZRUG RI PRXWK DUH IXUWKHU DEOH

HISHFWDWLRQV RU QRW DQG WKHUHIRUH KDYH LQFUHDVHG
WRZDUG WKH H[SHFWDWLRQV

7KLV UHVHDUFK WKHUHIRUH VXJJHVWV WKDW D PRUH KROL\
LQFOXGLQJ WKH FUXFLDO LQLWLDO GHVLJQ VWDJHV LV Q
SURILOLQJ DQG PDUNHWLQJ PDWHULDO ZKHUH PDQDJHPHQ
GHVLJQ ,QFOXGHG LQ WKLV VWDJH LV WKH GHFLVLRQ RI
GHPRQVWUDWHG WKURXJKRXW VHFWLRQV DQG KRZ
H[SHULHQFH DQG WKH VXEVHTXHQW RXWFRPHV 7KH IUDPH
WKH FRUUHODWLRQ EHWZHHQ WKH FRQIHUHQFH WRSLF DQ
WR SUHYLRXV GLVFXVVLRQ RQ DWWHQGHHV:- LGHQWLW\ DQ
PXFK PRUH LQIOXHQWLDO WKDQ SUHYLRXV VWXGLHV KDYH \

7KH WRSLF DUHD RI WKH FRQIHUHQFH LV HDVLO\ RQH RI
FRQFHUQLQJ WKH OLNHOLKRRG RI WKH DWWHQGHH GHY
XQGHUSLQQLQJ DOO RWKHU GHFLVLRQV 7KH FRQIHUHQFH F
WDVN RI EDODQFLQJ WKH DFW RI KDYLQJ WKH WRSLF EURDC
QRW VR EURDG WKDW WKH SRWHQWLDO DWWHQGHH FDQQRW
EH DOORZLQJ WKH DWWHQGHH WR SHUFHLYH WKDW WKH\ F
LUUHOHYDQW WR WKHP WKH LQIRUPDWLRQ LV QRW HDVLO\
DGGLWLRQ LW VKRXOG LQGLFDWH WR WKHP WKDW WKH RW|
UHODWLRQVKLS Rl WKH WRSLF WR WKH DWWHQGHHV- LQWH (

(OVERUJ DV WKH\ VWDWH WKDW LI WKH DWWHQGHHV D
UHODWLRQ WR WKHLU SURIHVVLRQDO OLIH WKHLU OHDUQI
ODOHN IRXQG WKURXJK WKHLU TXDQWLWDWLYH VWX

PRWLYDWLRQV IRU SURIHVVLRQDO GHYHORSPHQW KDG D
H[SHULHQFH 7KHLU VWXG\ DOVR GHWHUPLQHG WKDW WK
VLIQLILFDQW KRZHYHU WKH UHVXOWYV IURP WKLV UHVHDU
EHWZHHQ WKH SURIHVVLRQDO GHYHORSPHQW RXWFRPH\
SURJUDPPH ZLOO EH GLVFXVVHG LQ IXUWKHU GHSWK LQ VI
FRQFHUQLQJ WKH TGHHS:- PRWLYDWLRQV ZLOO EH GLVFXVV]



7KH SURIHVVLRQDO GHYHORSPHQW ZDV RQH RI WZR IDFWR
GHWHUPLQHG WR KDYH D VLIJQLILFDQW LPSDFW RQ SHUFHL
ORFDWLRQ 7KLV UHVHDUFK GLG QRW FRQILUP WKH ORFDW
H[SHULHQFH KRZHYHU LW GLG KDYH DQ LQIOXHQFH ZLWKL
DQG '"HHU\ VXJIJHVWHG |IURP WKHLU TXDOLWDWLYH U
SURFHVV LQWHUYLHZLQJ DVVRFLDWLRQV FRQIHUHQFH FUL
FRXOG EH UHJDUGHG DV D K\ JLHQH:- IDFWRU PHDQLQJ WKI
ZKHQ WKHUH DUH SUREOHPV ZLWK LW 7KH ILQGLQJV IURP W
SDUWLFLSDQWYV SHUFHLYH WKH ORFDWLRQ VLPLODUO\ W
PDNLQJ SURFHVV EXW PXFK OHVV GXULQJ WKH FRQIHUHQFH
WKH GHYHORSPHQWYV RI RXWFRPHV 0DQDJLQJ WKH H[SHFW
GHVWLQDWLRQ DQG YHQXH LV PRUH VWUDLJKWIRUZDUG WKI
DVSHFWV RI FRQWHQW OLQNHG WR WDUJHWLQJ WKH PDUNI
SURVSHFWLYH DWWHQGHH VHIPHQWY 7KH IROORZLQJ VHF!'
GHVLJQ HOHPHQWY ZKLFK DUH UHVSRQGLQJ WR DWWHQGHH

,QIOXHQFHV RI SUDJPDWLF GHVLJQ HOHPHQWYV RQ
PRWLYDWLRQV

7KH fVKDOORZ- PRWLYDWLRQV LGHQWLILHG LQ VHFWLRQV
EH LPSRUWDQW GXULQJ WKH DWWHQGHHV:- GHFLVLRQ PDNL
D SUDJPDWLF OHYHO LQ WHUPV RI ILUVWO\ LI WKH SURYV
FRQVLGHULQJ WKHLU VFKHGXOH DQG WUDYHO GLVWDQFH
REWDLQ IXQGLQJ IRU WKH DWWHQGDQFH 7KHVH OLQN WR
ORFDWLRQ DQG FRVW ZKLFK ZLOO EH FRQVLGHUHG ZLWk
PRWLYDWLRQ Rl FRQIHUHQFH GHVLJQ IDFWRUV LQ SDUWLF
LQ WKH IROORZLQJ VHFWLRQ VLQFH LW LV JUHDWO\ FRQQF
RI LWV DELOLW\ WR GHYHORS RXWFRPHV EDVHG RQ WKH
DSSURSULDWH IRU WKH SXUSRVHV RI DWWHQGLQJ %\ UH
PRWLYDWLRQV WKURXJKRXW WKH GHVLJQ SURFHVV DQG XQ
FRQIHUHQFH FUHDWRUV DUH WDNLQJ D PDMRU VWHS WRZE
H[SHFWDWLRQV EHIRUH WKH GHWDLOHG RUJDQLVDWLRQ EH

JRU SDUWLFLSDQWY LQ PRVW FDVHV WKH FRQIHUHQFH ORF
ZKHWKHU WKH\ ZRXOG EH DWWHQGLQJ WKH FRQIHUHQFH RI
RQ WKH RYHUDOO HYDOXDWLRQ RI WKH fVKDOORZ- DQG 1
OLWHUDWXUH LQ VHFWLRQ GLVFXVVHG WKH FKRLFH RI

DQG GHPRQVWUDWHG WKH OLPLWHG LPSRUWDC
DWWHQGHH ZLWKLQ WKHLU GHFLVLRQ SURFHVV 7KH PDLQ
LQ WHUPV Rl WLPH DQG FRVW WR UHDFK WKH ORFDWLRQ DC
RI H{SSHFWDWLRQV LW ZDV GLVFXVVHG DV D fK\JLHQH- PDWW
ZHQW ZURQJ 7KLV UHVHDUFK XQH[SHFWHGO\ LGHQWLILHG
GHVWLQDWLRQV:- WRQH RI WKH GLVFXVVLRQ W RHOXENFPHG/ W



ZLWKLQ WKH FRQIHUHQFH DV HYLGHQFHG LQ VHFWLRQV
EHHQ UHFRJQLVHG LQ WKH DFDGHPLF OLWHUDWXUH 7KLV \
GHVWLQDWLRQV:- FXVWRPV DQG LQKDELWDQWY:- FKDUDFWHLU
WRQH RI FRPPXQLFDWLRQ GLVFXVVHG LQ VHFWLRQ

7KH LQIOXHQFH RI WKH WRQH RI FRPPXQLFDWLRQ RULJLQCL
HYLGHQW ZKHQ DQDO\VLQJ WKH QDUUDWLRQ RI WKH UHVHD
FRQIHUHQFHV ZRUOGZLGH IURP WKHLU EDVH LQ (QJODQG
LGHQWLW\ WKH\ VSRNH DERXW WKH LQIOXHQFHV RI WKH FI
RQ WKH FRPPXQLFDWLRQ ZLWKLQ LW 7KH H[DFW ORFDWLR
GHVWLQDWLRQ DQG WKH FRXQWU\ LW ZDV KRVWHG ZLWKLQ
WRQH LW ZDV WKH FRQWLQHQW 7KH PRVW FRPPRQ H[DPSC
$PHULFD ZKLFK WKH SDUWLFLSDQWY DJUHHG RQ ZHUH (
FRQYHUVDWLRQV ZHUH PRUH KRQHVW DQG VWUDLJKWIRUZ
FRQYHUVDWLRQ H[SHULHQFHV LQ (XURSH 7KLV ILQGLQJ ZI
UHVHDUFK RXWVLGH RI WKH ERXQGDULHV RI WKLV VWXG\

7KH FKRLFH RI WKH ORFDWLRQ DV ZHOO DV WKH YHQXH K
FRQIHUHQFH DWWHQGDQFH ZKLFK VHFWLRQV DQG

RQ WKH GHFLVLRQ WR DWWHQG 7KLV UHVHDUFK KDV LGHQ
FRQVLGHUHG E\ WKH FRQIHUHQFH FUHDWRU LQ OLQH ZLWK
XQGHUSLQQHG E\ WKH DWWHQGHH VHIJPHQWY WKH FRQIHUF
UHVHDUFK E\ .LWFKHQ SRVLWLYHO\ LQGLFDWHG WKDYV
IRUZDUG WKLQNLQJ HYHQW FUHDWRUV XWLOLVLQJ 6WUDW
LQFUHDVH FRQVLGHUDWLRQ Rl WKH DWWHQGHH H[SHULHQF
DQG GHOLYHULQJ YDOXH 7KH ILQDQFLDO VXSSRUW DYL
ZRUNSODFHV LV RQH Rl WKH JUHDWHVW HOHPHQWY DV UHV
ZHUH QRW ZLOOLQJ WR SHUVRQDOO\ SD\ IRU WKHLU DWWH{
HPSOR\HG SDUWLFLSDQWY ZKR HPSKDVLVHG DWWHQGLQJ |
VKRUW WUDYHOOLQJ GLVWDQFH RU WKH\ ZHUH LQYLWHG W
GLIIHUHQFH LGHQWLILHG IRU DFDGHPLFV LQ VRFLDO RU QD
PRUH RSSRUWXQLWLHY DYDLODEOH WR DSSO\ IRU JUDQWV V
WKH ZRUNSODFH FXOWXUH ZDV DOVR HYLGHQW ZKHQ LW
DSSURDFKHV ZHUH QDUUDWHG UHJDUGLQJ WKH IXQGLQJ D
UHVHDUFK KDV WKHUHIRUH IRXQG WKDW FRQVLGHUDWLRQ
FRPSOH[ DQG PXOWL OD\HUHG

,QIOXHQFHYVY RI SURJUDPPH GHVLIQ RQ TGHHS:- PR’

7KH fGHHS: PRWLYDWLRQV WR DWWHQG D FRQIHUHQFH DV |
UHODWH QRW RQO\ WR WKH PXOWLSOH LGHQWLWLHV RI W
VHFWLRQ EXW DOVR WR WKH RXWFRPHV WKH\ DUH VH
FRQVLGHUDWLRQ RI WKHVH LV WKHUHIRUH RI XWPRVW LPE¢
FRQIHUHQFH H[SHULHQFH ZKLOVW DOVR WDNLQJ LQWR DF}



H[SHFWDWLRQV VR WKDW WKH GHVLJQ GHOLYHUV RQ WKHP
LQ VHFWLRQV DQG DJDLQ LQ VHFWLRQV DQG L C
OLNHO\ WR DFKLHYH WKH PRVW RXWFRPHV ZKHQ UHDFKLQJ
ODGGHU DQG LW ZDV DOVR DW WKLV VWHS ZKHUH WKH DWW
DGYDQFHG FRQIHUHQFH GHVLJQ ZDV LPSOHPHQWHG 7KLV V
WKH FRQIHUHQFH GHVLJQ ZKLFK DUH DYDLODEOH WR WKH F
LPSDFW Rl WKH FRQIHUHQFH H[SHULHQFH DQG FRQVHTXHQV

7KH LPSRUWDQFH DQG UHOHYDQFH RI )LJXUH WKH FR
VXSSRUWHG E\ 2UHILFH: -V UHFHQW (YHQW 'HVLJQ /DG
EHORZ 7KH FRPSDULVRQ RI WKH WZR ODGGHUV LGHQWLILH
RI D VWUDWHJILF DSSURDFK ,W FRQVLGHUV DQG LQFOXGI
DWWHQGHH ZKHQ GHVLJQLQJ DQ H[SHULHQFH ZKLFK DLPV
ORQJ WHUP RXWFRPHV IURP WKH DWWHQGDQFH 7KH ERWWHF
DSSURDFKHV Rl HPSKDVLVLQJ WKH ORFDWLRQ WKHPLQJ DQ
XOWLPDWH JRDO Rl FUHDWLQJ FRPPXQLW\ ZKLFK FDQ EH

EHHQ PHW DQG WKH DWWHQGHH IHHO WKDW WKH\ DUH

RSSRUWXQLWLHY WR GHYHORS RXWFRPHV IURP WKHLU DWV
VXSSRUW WKH VKLIW LQ FRQIHUHQFH OLWHUDWXUH WRZDU
GLVFXVVHG LQ WKH LOQWURGXFWLRQ FKDSWHU DQG WKH UH

VIEW OF STAKEHOLDERS

STEP 4 — DESIGN AS STRATEGY
Long term perspective. Events as
catalysts of dynamic networks
integrating people, objects and
resources

Stakeholders as co-creators and co-designers
of value systems

Stakeholders as resources for experience STEP 3 — DESIGN AS PROBLEM SOLVING

wrealion Problem solving activity (wicked problems).

Events as experiences. Touchpoints, journey
mapping

SR STEP 2 - DESIGN AS FORM GIVING

Event theme, décor, styling. Process,
concept, project management

Stakeholders
not considered

STEP 1 — NON-DESIGN

Sources: Adapted from Danish Design Centre (2007); Ramirez and Mannervik (2008)

J)LIXUH 7KH HYHQW GHVLJQ ODGGHU E\ 2UHILFH S

7KH GHVLJQ RI WKH FRQIHUHQFH FRQFHUQV PRUH WKDQ WK
DOWKRXJK LW LV RIWHQ WKH YHKLFOH WR SUHVHQW WKH G



WKLV FKDSWHU LGHQWLILHG WKH LPSRUWDQFH RI JFRQWL
DWWHQGHHYV RI WZR GLIIHUHQW LGHQWLWLHY DFDGHPLFV
WKHVH FUXFLDO HOHPHQWYV IRU WKHVH JURXSV Rl SHRSOF
FRQIHUHQFH FUHDWRU WR GHVLJQ RSSRUWXQLWLHV ZLW
FRQWULEXWLRQV DQG IRU VDOHV DQG PDUNHWLQJ ZLWKL:
7KH ODWWHU LV KRZHYHU RIWHQ PRUH FRPSOH[ DV WKH

PXOWLSOH ZD\V UDQJLQJ IURP GHPRQVWUDWLRQ RI VNLC
SURGXFWV +RZHYHU D FOHDU YLVLRQ RI WKH DWWHQGHH
WKH DSSURSULDWH RSSRUWXQLWLHYV ZKLFK WKHQ GHOLYH
WKDW WKH FRQIHUHQFH VHWXS YDULHV IRU GLIIHUHQW

XQGHUSLQQHG E\ D IRFXVHG WRSLF ,I WKH WRSLF LV WRR E
WR GHOLYHU RXWFRPHVY DV UHFRJQLVHG E\ +HQQ DQG %DV
FRQIHUHQFH DLPHG DW SURIHVVLRQDOV 7KH\ UHFRPPHQGH
VSHFLILF VXE ILHOGV WR GHOLYHU RSSRUWXQLWLHV IRU S
7KHVH RSSRUWXQLWLHYV IRU FRQWULEXWLRQ OHDUQLQJ \
WRSLFV FDQ EH GHVLJQHG LQWR WKH SURJUDPPH WKUR)
SDUWLFLSDQWY KDG GLYHUVH H[SHULHQFHV Rl WKHVH DS!
RSSRUWXQLWLHV WR OHDUQ DQG QHWZRUN

7KH JUHDWHVW GLYLVLRQ ZLWKLQ WKH DSSURDFKHV FRQ
SURJUDPPH DV ZHOO DV WKRVH PRUH LQIRUPDO VXFK DV
EUHDNV 7KHVH ZHUH GLVFXVVHG LQ GHSWK LQ VHFWLRQ

RQ WKH RQH KDQG PRVWO\ SDVVLYHO\ OLVWHQLQJ WR SUH
ZKHUHDV RQ WKH RWKHU KDQG WKH\ ZHUH PRUH LQWHUDFW
LQIRUPDO VHVVLRQV ZHUH WKHUHIRUH ULFKHU RSSRUWXQ
WKH FR FUHDWLRQ RI WKHLU FRQIHUHQFH H[SHULHQFH D

RWKHU DWWHQGHHY 5LKRYD %XKDOLV ORLWDO *RXW
$QGHUVVRQ $UPEUHFKW /XQGEHUJ VXJIJHVWHG WKD'
RI HYHQWY RQ D FRQWLQXXP UDQJLQJ IURP KLJK WR OR
DFWLYHQHVV FRQIHUHQFHV DUH WR EH SODFHG LQ WKH PL
WKDW FRQIHUHQFHV DUH PRUH FRPSOH[ WKDQ WR EH FODV\
LW FRQWDLQV SURJUDPPH HOHPHQWYV ZKLFK DUH KLJK FR F
RSSRUWXQLWLHV IRU WKH DWWHQGHHY DQG RWKHUV ZKLF
VFDOH O0DQ\ RI WKH SDUWLFLSDQWYV IRXQG WKH LQIRUPDO
PRUH OLNHO\ WR OHDG WR RXWFRPHV UHVXOWLQJ LQ WKH |
D GLIILFXOW WDVN RI FUHDWLQJ D PRUH SURDFWLYH HQYLL
RI FRQYHUVDWLRQV WKH SDUWLFLSDQWYV H[SHULHQFHG GXL
HQKDQFHG RXWFRPHV 7KLV GHSWK ZDV VSRNHQ RI LQ WHU
UDQJLQJ IURP FRIIHH EUHDNV WR RUJDQLVHG VRFLDO HYHQ

7KLV LV SDUWLDOO\ FRQWUDGLFWLQJ GH 9ULHV DQG 3HWH!
WKH PRVW SUHIHUUHG VRFLDO HYHQWYV ZLWK RWKHU VRF
RFFDVLRQV WR QHWZRUN ZLWKLQ 7KHVH ILQGLQJV DOVR



VWDWHPHQW WKDW QHWZRUNLQJ KDSSHQV UDQGRPO\
VHVVLRQV WKH FRQIHUHQFH DV D FRPELQHG VSDFH LV SUR
WKHUHIRUH WKH\ DUH QRW UDQGRP 7KH GLIIHUHQFH LQ \
RXWFRPHV ZDV KRZHYHU UHFRJQLVHG RQH GD\ FRQIHUH
RSSRUWXQLWLHY WKDQ PXOWLSOH GD\V:- FRQIHUHQFHV 7K¥
LQ DJUHHPHQW ZLWK *LOORRO\ &URZWKHU DQG OHGZD\
HYHQW ZKLFK KDV D PXOWLIDFHWHG HYHQW GHVLJQ FDQ S
RIITHUV LQWHOOHFWXDO VWLPXODWLRQ EXW DOVR H[FLWHYV
&URZWKHU 2UHILFH DQG %HDUG 7KLV DJDLQ FRXQV
VWDWHPHQW DV GLVFXVVHG LQ VHFWLRQ WKDW HGXFDYV
RI VHQVRU\ GHVLJQ DQG HQWHUWDLQPHQW HYHQWYV OHVYV

7KH LGHQWLW\ Rl WKH DWWHQGHHV KRZHYHU GRHV QRW
HQYLURQPHQW )RU H[DPSOH WKRVH HDUO\ LQ WKHLU F
IDPLOLDULVDWLRQ DQG LGHD GHYHORSPHQW ZKHUHDV WK
RXWFRPHV RI VSHFLILF NQRZOHGJH DQG FROODERUDWLRQV
WKHLU FDUHHU 7KH SHUFHLYHG QHHG DW WKH EHJLQQLQJ
LQYLWH D GHVLUH IRU D PRUH SDVVLYH SDUWLFLSDWLRQ
WKH FDUHHU LQYLWHV WKH PRUH SURDFWLYH SDUWLFLSDW
DUH RSSRUWXQLWLHV IRU HQKDQFHPHQW RI WKH H[SHULHQ
WKH FRQIHUHQFH DV ZHOO DV LPSURYHG JXLGDQFH IRU WK
FRXOG QRW EH IXOILOOLQJ LWV SRWHQWLDO ZLWKRXW HIII

(QKDQFHG TXDOLW\ RI WKH VSHDNHUV FRXOG DOVR Ol
WKH UHOHYDQFH Rl WKH SUHVHQWDWLRQ WR WKHP DV RSE
RI SRRU SUHVHQWDWLRQ VNLOOV DV ZDV LOOXVWUDWHG
EHJLQQLQJ RQ SDJH ZKHUH 6KHLOD VBRVFRWRH WP \W KO A
FRQFHQWUKDWHY LPSRUWDQW DV LW KDV EHHQ IRXQG WKDW
WR OHDUQLQJ RXWFRPHV WKDQ VDWLVIDFWLRQ ZLWK WKH
‘DKOJUHQ

7KLY UHVHDUFK KDV IRXQG WKDW WKH JUHDWHVW LQIOXHQ
VXFFHVVIXO GHYHORSPHQW RI PHDQLQJIXO RXWFRPHV ZDV
RI WKH FRPPXQLW\ 7KLV ZDV PRUH OLNHO\ WR RFFXU ZKH
DWWHQGHHYV DV GLVFXVVHG WKURXJKRXW WKLV FKDSWHU

WKH VDPH LGHQWLW\ JURXS ,Q VHFWLRQ WKH DFDGHPLI
ZKHQ WKH\ IHOW WKDW WKH\ GLG QRW EHORQJ ZLWKLQ WKI
SHWHUV - ILQGLQJV WKDW LQWHUDFWLRQ ZDV OHVV VXS

UHVHDUFKHUY DQG SURIHVVLRQDOV +HQQ DQG %DWKHOW
ZLWKLQ D FRQIHUHQFH ZKLFK EURXJKW WRJIJHWKHU SRWHQ
DWWUDFW DQ LQYHVWPHQW WZR JURXSV ZLWK GLIIHUF
LOQWHUDFWLRQV DV WKH\ KDG VLPLODU QDWXUDO VFLHQFH
KDV UHIOHFWHG WKH WUXH SLFWXUH RI WKH FRQIHUHQFH



IHHOLQJ SDUW RI WKH FRQIHUHQFH FRPPXQLW\ LQFUHD\
LPSRUWDQFH RI WKH PDQDJHPHQW RI H[SHFWDWLRQV

7KH FUHDWLRQ RI WKH FRPPXQLW\ LV QRW FRQILQHG WR W
FRQIHUHQFH FUHDWRUV KDYH RSSRUWXQLWLHV SUH DOQ(
GHYHORSPHQW 7KHVH DUH SHULRGV ZKLFK KDYH UHFHLY
OLWHUDWXUH DOWKRXJK VRFLDO PHGLD XVDJH LV EHLQJ H]|
ZKR IRXQG WKDW LW KDV JUHDW SRWHQWLDO WR HQKDQF
FRQIHUHQFH HQJDJHPHQW LV QRW RQO\ WKH SXEOLFDWLRC(
WKH RSSRUWXQLW\ WR EHJLQ GHYHORSLQJ WKH RXWFRPHYV
IRU FR FUHDWLRQ RI WKH SURJUDPPH DQG IDFLOLWDWLRQ
VDOHV DQG FRQWULEXWLRQ 'XULQJ WKLV SHULRG WKH\
VSHDNHUV LQ EHFRPLQJ PRUH HIIHFWLYH ZLWKLQ WKHLU
IDFLOLWDWLRQ GXULQJ WKLV SHULRG D FRQIHUHQFH FRPP
IRU D GHHSHU OHDUQLQJ DQG UHODWLRQVKLS EXLOGLQJ
FRQIHUHQFH SHULRG KDV JUHDW SRWHQWLDO WR SURORQ.
FRQIHUHQFH FUHDWRU FDQ VLJQLILFDQWO\ LPSDFW XSRQ
WKH FRQYHUVDWLRQ IRU H[DPSOH E\ FUHDWLQJ GHGLFDW#F
DOVR KDYH WKH RSSRUWXQLWLHVY WR SDUWLFLSDWH LQ V
DWWHQGHHYV UHIOHFWLRQV ZKLFK ZLOO EH GLVFXVVHG [IX

&RQFOXVLRQ RQ FRQIHUHQFH FUHDWRU:-V LQIOXH

7KH FRQIHUHQFH FUHDWRUV:- GHVLJQ LQIOXHQFHV GLIIHU
FRQIHUHQFH MRXUQH\ DOEHLW RYHUDOO WKH\ KDYH D VL
DVSHFWV WR FRQVLGHU EHJLQQLQJ ZLWK WKH PDQDJHPHQ
WKH DWWHQGHH GHYHORSV WKH PRVW VLJQLILFDQW RX\
FRPPXQLW\ DQG WKH FRQIHUHQFH FUHDWRU SOD\V D PDN
UHVHDUFK DQG VWUDWHJ\ RI WDUJHWLQJ WKH PRVW UHOHY
PDUNHWLQJ PDWHULDO EHLQJ PRUH DFFXUDWH DQG KDV J
GHOHJDWHYV PRVW OLNHO\ WR JDLQ RXWFRPHV IURP WKHLU
VHWXS LV LQIOXHQFHG E\ WKH LGHQWLW\ RI WKRVH LQ DWYV
WKURXJK PXOWLSOH OD\HUV RI LGHQWLWLHY *UHDWHU
FRQIHUHQFH FUHDWRU KDV LGHQWLILHG DQG FRQVLGHUHG
ZLWK WKH T{VKDOORZ- DQG fGHHS:- PRWLYDWLRQV IRU DWWF
IXUWKHU GLVFXVVHG LQ WKH IROORZLQJ VHFWLRQ

7KH LQGLYLGXDO DWWHQGHHV:- FRQIHUHQFH R
VLIJQLILFDQFH RI UHIOHFWLRQ WR HQKDQFH WtE

(YHQW GHVLJQ DFFRUGLQJ WR JULVVHQ HW DO KDV
FKDQJHV EHKDYLRXU DQG WKDW LW LV GHVLJQHG IRU PRUH
DQG %DWKHOW S IRXQG WKDW D FRQIHUHQFH X\



FKDQJHV RI D SDUWLFXODU ILHOG 7KLV UHVHDUFK KDV IR
RXWFRPHV ZKLFK FKDQJH WKHLU EHKDYLRXU ZKHQ WKH\ K
FRQIHUHQFH FRPPXQLW\ ,Q VHFWLRQV DQG WKUHH G
GLVFXVVHG H[SHULHQWLDO DVVHWV RSSRUWXQLWLHV DQ
EHKDYLRXU HYHQWXDOO\ DOWKRXJK ZLWKLQ GLIITHUHQW V
GLVUXSWLYH FKDQJHV WR DQ HQWLUH VXEMHFW DUHD KRZ]
LPSDFW RQ WKH LQGLYLGXDO DWWHQGHH

7TKH RXWFRPHV ZKLFK ZHUH UHFRJQLVHG LQ 7DEOH DQG
ZRUN E\ (GZDUGV )ROH\ DQG ODORQH DV WKH\ LGHQW!|
DQDO\WVLQJ VWRULHY FROOHFWHG IURP WHQ KLJK DFKLHYHL
LQ WKHLU FDUHHUV 7KHLU DSSURDFK WR GDWD FROOH]
PHWKRGRORJLFDO DSSURDFK RI WKLY UHVHDUFK DQG WKH
SODFH DW VLPLODU SRLQWV RI WLPH 7KH PDLQ GLIIHUHQFH
DWWHQGHHY DW GLIITHUHQW SRLQWYV LQ WKHLU FDUHHU Z
WKHLU FDUHHUV )LJXUH EHORZ VKRZV WKH RXWFRPH IL
GLYLGHG E\ RQ RQH KDQG RXWFRPHV DV GLIITHUHQW SRLQ\
KDQG WKH LOWULQVLF DQG SURIHVVLRQDO SUDFWLFH RXWI
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%QHQHILW DQG RXWFRPH OHJDFLHYVY DULVLQJ IURP EXVLQHVV H

2QH RI WKH FRPPRQ WKUHDGYV LQ WKH RXWFRPHV LGHQWLI
DO DQG E\ +HQQ DQG %DWKHOW DUH WKH GHYHC
FKDQJHG EHKDYLRXU 7KH FRQIHUHQFH H[SHULHQFHV KDY



DQJOHV RQ WKHLU NQRZOHGJH ZKLFK KDYH VXSSRUWHG QH:
WKLV RFFXUULQJ ZKHQ DWWHQGHHV UHSRUWHG RQ KRZ Wk
WHFKQLTXHV DQG DV WKH\ ZHUH H[WUDRUGLQDU\ PRPHQ
OHDGLQJ WR FKDQJHG EHKDYLRXU VXSSRUWLQJ WKH ILQGL
WKUHDG RI RXWFRPHV LV WKDW WKH QHWZRUNLQJ GRHV Q
IROORZLQJ WKH FRQIHUHQFH EXW KDYH JUHDW ORQJ WHL
UHODWLRQVKLS GHYHORSY RYHU WLPH .LWFKHQ 7KLV
IRXU DQG ILYH ZKHQ SDUWLFLSDQWV GLVFXVVHG PHHWL
FRQIHUHQFHYV GHYHORSLQJ IULHQGVKLSYV FRQILUPLQJ RO}

7KH ORQJ WHUP DVSHFW KDV EHHQ VXSSRUWHG E\ GHPRQV\
IROORZ XS RQ FRQWDFWY PDGH WKURXJK QHWZRUNLQJ DW
WKDW fHYHQWYV FDQ WUDQVIRUP DFTXDLQWDQFH UHODWLF
,KP &DVWLOOR S (VVHQWLDOO\ WKH QHWZRUNLQ
IRUHDFK RWKHU OLWFKHOO HW DO DQG ZKHQ WKH FR
WKHLU GHVLJQ WKHUH DUH PXOWLSOH RSSRUWXQLWLHV IF
FUHDWLRQ RI YDOXH $ UHFHQW VWXG\ E\ 7 7 +DQVHQ 3l
WKHVH ILQGLQJV DV WKH\ GHYHORSHG WKH F\FOH RI FUHG

J)LIXUH VKRZLQJ WKH LPSDFW DQG UHFRJQLWLRQ DFD
DWWHQGDQFH ,W KLJKOLJKWV PDQ\ RI WKH VDPH RXWFRP
VHFWLRQ RWK VWXGLHV DOVR VXSSRUW WKHLU FRQFF

ZKR QHWZRUN DW FRQIHUHQFHV ZKLFK KDYH DQ LPSDFW ZL\
FROODERUDWLRQV DV FRQFHSWXDOLVHG LQ WKHLU HDUC
3HGHUVHQ
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JLIXUH &RQYHUVLRQV DW DFDGHPLF HYHQWV 7 7 +DQVHQ HW DO



(DFK LQGLYLGXDO MRXUQH\ KDV D UDQJH RI OHYHOV RI RXV
LQ VHFWLRQV DQG ZKLFK ZHUH GHYHORSHG GHSHQGH
LQGLYLGXDO MRXUQH\ 7KH IUDPHZRUN LQ )LJXUH RQ SD
KRZ WKH GHYHORSPHQW RI RXWFRPHV DUH DOVR GHSHQGH
WKH DWWHQGHH WKHPVHOYHV DQG H[WHUQDOO\ IURP WKHL
7KLY DGGV RQ WR WKH FRPSOH[LW\ RI WKH GHYHORSPHQW F
WLPH DQG WKHUH LV D VLIJQLILFDQW LQWHUSOD\ ZLWK W
GHPRQVWUDWHG WKURXJK GLIITHUHQW SDWKV ZLWKLQ WKH
FDUHHU DQG WKRVH ODWHU

2] SDUWLFXODU LQWHUHVW LV KRZ DWWHQGHHYVY ODWHU L
GHYHORSLQJ WDQJLEOH RXWFRPHV DV RSSRVHG WR WKRV
PXFK PRUH OLNHO\ WR RQO\ EH GHYHORSLQJ DVVHWV DQ
DSSOLHG IRU ERWK DFDGHPLFV DQG SURIHVVLRQDOV DQG
WKH GHWDLOV Rl WKH RXWFRPHV IRU WKH DWWHQGHH VHJP
FRQIHUHQFH FRPPXQLW\ DQG KDYLQJ H[SHFWDWLRQV PHW
ZKHQ GLVFXVVLQJ WKH OLPLWDWLRQV IRU RSSRUWXQLW
H[SHULHQFLQJ D FRQIHUHQFH ZKLFK ZDV QRW DWWHQGH
LQWHUSUHWDWLRQ RI WKH HPSLULFDO GDWD VXSSRUWV +l
VKRZQ LQ )LIJXUH

Shared Knowledge and

Interests

Increased Job
Motivation Satisfaction

Social Interaction/
Networking

Intention to
Sense of Community Return

JLIXUH ORGHO RI SURSRVHG FRQIHUHQFH RXWFRPHV +L[VRQ S

$Q LQWHUHVWLQJ FRQWUDGLFWLRQ LQ WHUPV RI RXWFRF
SDUWLFXODU QDWXUDO VFLHQWLVWY 7KH\ GLVFXVVHG LQ
IHOW WKH\ JDLQHG PRUH OHDUQLQJ IURP SUHVHQWLQJ
SUHVHQWDWLRQV LQ WHUPV RI KDYLQJ LQ GHSWK GLVFXV
RWKHU KDQG WKH YHUEDO SUHVHQWDWLRQV ZHUH PRUH SL



DQRG UHSXWDWLRQ OHDGLQJ WR RWKHU RXWFRPHV VXFK
SURJUHVVHG LQ WKHLU FDUHHU WKH\ WKHUHIRUH VKLIWHC
LGHDY DQG NQRZOHGJH WRZDUGV WKH DVVHW RI EHLQJ NQF
RSSRUWXQLWLHV RI FROODERUDWLRQV DQG ZLGHU DXGLH
FRQIOLFW ODLG LQ WKHP QRW EHLQJ DEOH WR GHYHORS [
WRSLF NQRZOHGJH .LWFKHQ DQG )LOHS SXEOLVKHC
FROOHFWLRQ DQG ZHOO LQWR WKH ZULWLQJ RI WKLV UHVH
SV\FKRORJLFDO ZHOO EHLQJ RXWFRPHV IURP HYHQWV VI
SRVLWLYH HPRWLRQV DQG IORXULVKLQJ DUHDV ZKLFK KD
ZLWKLQ WKLV UHVHDUFK LQ UHODWLRQ WR FRQIHUHQFHYV

KHGRQLF HOHPHQWYV RI ZHOO EHLQJ VXFK DV SRVLWLYH H
VXFK DV PHDQLQJ DQG DFKLHYHPHQW - .LWFKHQ JLOHS

QRW FRPH DERXW RQ WKHLU RZQ WKH FR FUHDWLRQ V
LPSRUWDQWO\ WR GHYHORS WKHVH SV\FKRORJLFDO HOH
LPSRUWDQFH RI DWWHQGHHYV:- HQJDJHPHQW ZLWK UHIOHFW|

7KH LPSRUWDQFH RI UHIOHFWLRQ RQ WKH FRQIHUHQFH MR

SURIHVVLRQDOV

7KH LPSRUWDQFH RI UHIOHFWLRQ ZKHQ GHYHORSLQJ RXWF
WKH SDUWLFLSDQWY:- VWRULHVY DV ZHOO DV KRZ WKH UH
WKHPVHOYHV WKHLU ZRUNSODFH DQG WKH FRQIHUHQFH FU
EHJLQ DV HDUO\ DV GXULQJ WKH GHFLVLRQ PDNLQJ SURFH)
SURVSHFWLYH DWWHQGHH LV UHIOHFWLQJ XSRQ ZKDW RXW
WR DFKLHYH 7KLV UHIOHFWLRQ WDNHV LQWR DFFRXQW Wtk
WKH\ DUH DZDUH RI ZKDW WKH\ FDQ DFKLHYH DV ZHOO D\
SURJUHVVLRQ 'XULQJ WKH FRQIHUHQFH WKH UHIOHFWLRQ)\
IRU WKRVH ODWHU LQ WKHLU FDUHHU LW LV DQ RSSRUWXOQL
6KHLOD DZD\ IURP WKH SUHVVXUHV RI WKH RIILFH DQG IF
SURYLGH SHUVSHFWLYHV RQ DSSURDFKHV DQG SURFHGXUFL
PD[LPLVH WKH GHYHORSPHQW RI RXWFRPHV WKH UHIOHFV
WKHUHIRUH QRW VROHO\ GHSHQGHQW XSRQ UHIOHFWLQJ RC
EXW DOVR WKHLU ZRUNLQJ HQYLURQPHQW DQG UHVSRQV
H[SHULHQFH WKH UHIOHFWLRQ VKRXOG FRQWLQXH WR H
GHPRQVWUDWHG LQ VHFWLRQV DQG ZKHUH WKH PRV W
GHPRQVWUDWH WKH JUHDWHVW RXWFRPHV 7KH DWWHQ
WKURXJKRXW WKH HQWLUH FRQIHUHQFH MRXUQH\ ZHUH FU]
DWWULEXWHYV ZKLFK IHG LQWR WKHLU FDUHHU SURJUHVVLI
WKHLU FDUHHU SURJUHVVLRQ LV IHHGLQJ EDFN LQWR WKH
WKHLU LQGLYLGXDO DQG DFFXPXODWHG FRQIHUHQFH MRXU

7KH HQJDJHPHQW ZLWK WKH UHIOHFWLRQ SURFHVV ZDV L
DWWHQGHHV:- LGHQWLW\ DQG GHSWK RI H[SHULHQFH GXULG
WKH GLVFXVVLRQ LQ VHFWLRQ RQ WKH LQWHUQDO LQI



LQIOXHQFH RQ WKH UHIOHFWLRQ SURFHVV DV WKRVH ZKR
RI RXWFRPHV ZHUH PRUH OLNHO\ WR SURYLGH RSSRUWXQ
DSSOLHG WR FRQIHUHQFH FUHDWRUV 7KLV HPSKDVLV RQ U
RI WKH UHYLHZ RI WKH OLWHUDWXUH VKRZLQJ WKDW SU
UHIOHFWLRQ ZLWKLQ WKH HYHQW LWVHOI 7KLV UHVHDUFK
HQJDJHV ZLWK WKH UHIOHFWLRQ WKURXJKRXW WKH HQWLL
RXWFRPHV 7KLV DSSOLHV WR WKH LQIOXHQFH RI WKH ZRU
KDYH RQ WKH UHIOHFWLRQ SURFHVV DV ZHOO )RU H[DP:
ZRUNSODFH HQFRXUDJHV UHIOHFWLRQ RQ SRVVLEOH RX
DWWHQGDQFH DQG WKH FRQIHUHQFH FUHDWRU LV LQIOXEF
H[SHFWDWLRQV )ROORZLQJ WKH FRQIHUHQFH WKH ZRUNS
DFWLYH GLVFXVVLRQ RU SUHVHQWDWLRQ RI WKH H[SHULHQ
IRU H[DPSOH VKDULQJ RI PDWHULDO DQG FRQWDFWYV

7KH VLJQLILFDQFH RI WKH UHIOHFWLRQ SURFHVV WR WKH G
ZKHQ DQDO\VLQJ WKH LQWHUYLHZV DV LW ZDV QRW HPSKD)
KRZHYHU WKLV VLJQLILFDQFH LV ZRUWK VWXG\LQJ IXUWKH
DSSURDFKHV DV UHIOHFWLRQV KDYH EHHQ IRFXVHG RQ ZLV
LQ WKUHH EURDG DUHDV ZHUH VWDWHG E\ +j\UXS S

LQGLYLGXDO OHYHO WKH WKLQNLQJ RI -RKQ '"HZH\ WK |
GRPDLQ RI SUREOHP VROYLQJ 7KH VHFRQG WZR DUHDV DL
DWWHQGDQFH DGXOW HGXFDWLRQ LV REYLRXV DQG D QHHC
WR WKURXJKRXW WKLV WKHVLV DV RQH Rl WKH PDLQ PRWL)
UHVXOWLQJ RXWFRPH WRZDUGV LW 7KH WKLQNLQJ RI -RK(
QRW FRPLQJ IURP WKH OHDUQLQJ LWVHOI EXW IURP WKH U]
ZRUN VWLOO KDV D VWURQJ LQIOXHQFH RQ WKHRULHV RQ U
+i{\UXS DQG LQ $VKZLQ:-V ERRN RQ WHDFKLQJ UH
+i{\UXS GHILQHV DV XQGHUSLQQLQJ IRU UHIOHFWLRC(
WKHRUHWLFDO XQGHUSLQQLQJ IRU IXUWKHU UHVHDUFK RQ

%ULQJLQJ LW DOO WRJHWKHU 2 WKH KROLVWLF
MRXUQH\

6LIQLILFDQWO\ WKLV UHVHDUFK KDV GHPRQVWUDWHG WKD!'
RI WKH LQGLYLGXDO DWWHQGHH:-V FDUHHU DQG SURJUHVVI
EH EHWWHU HTXLSSHG WR RSWLPLVH WKH GHYHORSPHQW
PHDQV WKDW WKH FRQIHUHQFH WKH\ DUH FUHDWLQJ DW H|
FRQIHUHQFH MRXUQH\ DW D VSHFLILF WLPH ZLWK RXWFRF
DWWHQGHH:-V PXOWLSOH FRQIHUHQFH MRXUQH\V DV ZHOO
VLQJOH MRXUQH\ GHWDLO UHJDUGLQJ RXWFRPHYV DUH WKH
RYHUDOO RXWFRPH DQG WKH PRUH HIIHFWLYH WKH LQGLY!
EHWZHHQ WKH PXOWLSOH MRXUQH\V WKH JUHDWHU RSSRL
YDULRXV RXWFRPHYV



7TKH FRQWLQXXP RI WKH DWWHQGHH:-V RYHUDOO FRQIHUHQF
LQGLYLGXDO FRQIHUHQFH MRXUQH\V GHVLJQHG E\ LQGLYL
WKHLU ZRUNSODFH DW HDFK WLPH LV LOOXVWUDWHG LQ W
WKH RXWFRPHV DUH GHYHORSHG RYHU WLPH DQG GHSHQC(
LQIOXHQFHY 7KH DWWHQGHHYV DUH VXEFRQVFLRXVO\ GHYH
HISHULHQFH WKURXJK WKHLU UHIOHFWLRQV RQ SDVW VLQ.
WKHLU ZRUNSODFHV ZKLOVW SODQQLQJ IRU WKH IXWXUH 7
DV WKH FRQWLQXXP SX]]JOH RI WKH FRQIHUHQFH MRXUQH\ L
WKH YHU\ HQG RI WKLV UHVHDUFK DQG SULQFLSDOO\ UHSI
MRXUQH\ ,W LV D UHVXOW RI WKH LQWHUSUHWLYLVW HSLV!
WKH GDWD FROOHFWHG WKURXJK WKH OLIH ZRUOG LQWHUY
DSSURDFK WR WKH WKHPDWLF GDWD DQDO\VLYV ZKHUH WKH
UHIOHFWLRQ RQ WKH UHVHDUFK MRXUQH\ DQG GDWD

7KLV VWXG\ KDV PRVW VLJQLILFDQWO\ VKRZQ WKDW HDFK
VWDQGDORQH HYHQW OLNH WKH OLWHUDWXUH KDV WUI
FRQIHUHQFH LV D VPDOOHU SLHFH LQ D PXFK ODUJHU SX]
YLVXDOLVHG LQ )LIJXUH 7KH VDPH WKHUHIRUH JRHV IRU
WRSLF ILHOG EHLQJ GLVFXVVHG DW WKH FRQIHUHQFH ZKL
+HQQ DQG %DWKHOW -V VWDWHPHQW WKDW D VLQJOH F
FKDQJHV:.- 7KLV FRQILUPV *DUXG:V S UHIOHFWLI
LQGHSHQGHQW HQWLWLHYVY EXW UDWKHU DUH HPEHGGHG
XQIROGLQJ DFWLYLWLHV-

JLIXUH 7KH FRQWLQXXP SX]]JOH RI WKH FRQIHUHQFH MRXUQH\

&KDSWHUV IRXU DQG ILYH LOOXVWUDWHG WKH WZR FR(
SURIHVVLRQDOV KDYH 7KH ILUVW VHFWLRQ RI WKLV FKDS
MRXUQH\V DUH YHU\ VLPLODU DOWKRXJK WKH GHWDLOV DU/

GLVFXVVHG WKH WKUHH PDLQ LQIOXHQFHV RQ WKH FRQ
RI RXWFRPHYV LQWHUQDO LQIOXHQFHV LQFOXGLQJ WKHL



HQJDJHPHQW DQG HPRWLRQV WKH ZRUNSODFH DV DQ HJ[
FRQIHUHQFH FUHDWRU DOVR DV DQ H[WHUQDO LQIOXHQFH
IUDPHZRUNV LOOXVWUDWHG IRU PXVLF VSRUWV FXOWXUD¢
DO DQG D IRRG DQG ZLEH/UXRZVLRO)LIXUH 7KH UHVHDU!
IURP WKLV VWXG\ DOVR FRQILUP WKLV XQGHUVWDQGLQJ
SURIHVVLRQDO SXUSRVHV ,Q DGGLWLRQ )LIXUH GHPRQV\
3DUWLFLSDQW E\ VLWXDWLRQ LQWHUDFWLRQDO PRGHO RI F
LOOXVWUDWLQJ WKH VLPLODULWLHV EHWZHHQ QRW RQO\
LQIOXHQFHV LGHQWLILHG LQ WKLV UHVHDUFK EXW DOVR V
H[WHUQDO LQIOXHQFHV Rl ZRUNSODFH DQG FRQIHUHQFH F
VWDWHG WKDW WKH XQGHUSLQQLQJ IRU WKHLU PRGHO ZD
SHUVRQDO DQG VLWXDWLRQDO LQWHUDFW 7KLV UHVHDU
LQIOXHQFHV LQWHUQDO ZRUNSODFH DQG FRQIHUHQFH FL
IXWXUH UHVHDUFK LV UHFRPPHQGHG WR H[SORUH IURP W|
FRQWULEXWH WRZDUGYV DWWHQGHHYV:- RXWFRPHV

Participant-by-
Personal factors e . . p y_ -— Situational factors
situation Interaction

- Personality e bl
" Weeds & ea_ far-coac .sty e
B T - Facility _attractlveness
- Team win-loss record
- Goals
Participant
motivation
J)LIXUH SDUWLFLSDQW E\ VLWXDWLRQ LQWHUDFWLRQDO PRGHO RI PR

7KH PRVW EHQHILFLDO H[SHULHQFH ZLWKLQ D VLQJOH FR
DWWHQGHHYVY IHOW SDUW RI WKH FRPPXQLW\ DQG WKLV UHV
VXSSRUWHG ZKHQ FRQIHUHQFH FUHDWRUYVY KDYH D VWURQJ
DWWHQGHHV:- FDUHHU DQG SURJUHVVLRQ 7KLV DGGV WR U]
IRXQG WKDW SRVLWLYH QHWZRUNLQJ H[SHULHQFHV DUH

FRPPXQLW\ +DKP HW DO DQG WKH VHOI FRQJUXLW
FRQIHUHQFH 5\X /HH HL HW DO 7KLV VXSSR
FRPPXQLW\ RI SUDFWLFH :LHVVQHU HW DO DQG WK

LQWHJUDO SDUW RI WKH H[SHULHQFH ZKLFK VKDSHV WKH °
HPRWLRQDO DQG KHGRQLF YDOXH OLWFKHOO HW DO

7KH FRPPXQLW\ LV PRUH VLIQLILFDQW WKDQ FRQIHUHQFH (
KDV UHFHLYHG LQFUHDVHG QRWLFH UHFHQWO\ +DKP HW
VWDWLVWLFDOO\ VLIQLILFDQW WKDW DWWHQGHHY DW D PX
WKH\ H[SHULHQFHG VHQVH RI FRPPXQLW\ GXULQJ WKH HY!



*DXV 7KH VWURQJ FRQQHFWLRQV EHWZHHQ WKH LQW}
PXOWLSOH LGHQWLWLHY FRQIHUHQFH FUHDWRUV FRPPXQ
WKURXJKRXW WKLV FKDSWHU )LQDOO\ LW ZDV VXJIJHVWHG
UHIOHFWLYH JDLQHG IXUWKHU RXWFRPHV RYHU WKHLU FDL
WKDW WKHVH UHVHDUFK SDUWLFLSDQWY KDYH HQKDQFHG F
PD\ ZHOO FRQWULEXWH WR WKHLU LGHQWLW\ WUDLWV VXS
7KH FRQIHUHQFH FUHDWRU FDQQRW DVVXPH WKDW DOO RI
LQFUHDVLQJ WKH LPSRUWDQFH Rl XQGHUVWDQGLQJ WKHLU
GHVLJQ WKH UHIOHFWLRQV LQWR WKHLU FRQIHUHQFH $ UH
LPSRUWDQW DQG QRW RQO\ WKH RQH FUHDWHG E\ WKH FR
LV LQWHJUDWHG LQWR WKH ZRUNSODFH SUDFWLFHV DQG
FRQWULEXWH WRZDUGV PD[LPLVHG RXWFRPHYV

7KLV FKDSWHU KDV GLVFXVVHG KRZ HVVHQWLDOO\ WKH KRO
IURP WKH WKUHH PDLQ LQIOXHQFHV WKRVH LQWHUQDO WF
LGHQWLWLHY WKHLU ZRUNSODFH DQG WKH FRQIHUHQFH

FRQIHUHQFH MRXUQH\ ZHUH GHPRQVWUDWHG LQ )LIJXUH

LQFRUSRUDWHG WR H[SODLQ WKH HIIHFW Rl WKH WKUHH P
FRQIHUHQFH MRXUQH\ WKURXJK WKH FDUHHU 7KH LQW}
WKURXJKRXW WKH HQWLUH MRXUQH\ KRZHYHU LQ GLIIHU
ZKHUHDV WKH ZRUNSODFH DQG FRQIHUHQFH FUHDWRU ZHU
RI WKH MRXUQH\ 7KH ZRUNSODFH LQIOXHQFHG PRVWO\ EHI
VLQJOH FRQIHUHQFH H[SHULHQFH ZKHUHDV WKH FRQIHUHQF
WKH VLQJOH FRQIHUHQFH H[SHULHQFH 2 ERWK FRQWULEXW
WKH GHYHORSPHQW RI PHDQLQJIXO RXWFRPHV )XQGDPHQW
LQ WKH KROLVWLF FRQIHUHQFH MRXUQH\ LQIOXHQFLQJ DQG
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,QWURGXFWLRQ

7KH IRFXV RI WKLV UHVHDUFK KDV EHHQ RQ WKH DWWHQ
WKURXJKRXW WKHLU FDUHHU WR UHYHDO ZKDW LQIOXHQF
WKHLU FRQIHUHQFH H[SHULHQFHV 7KH LGHQWLILFDWLRQ RI
DQRG HWHUQDO WR WKH DWWHQGHH KDV EHHQ DFKLHYHG |
WKH LOOXVWUDWLRQ RI WKH DFDGHPLFV:- MRXUQH\ LQ FKD
FKDSWHU ILYH 7KLV UHVHDUFK LV FRQWULEXWLQJ WRZDU
FRQWHPSRUDU\ FRQIHUHQFH OLWHUDWXUH DQ DUHD ZKLFK
D PDQDJHULDO DSSURDFK IURP WKH FRQIHUHQFH FUHDWRU
HISHULHQFH RI WKH DWWHQGHH

7KH KROLVWLF FRQIHUHQFH MRXUQH\ RI WZR NH\ DWWH
SURIHVVLRQDOV KDV EHHQ XQFRYHUHG WKURXJKRXW WKL)\
WKH PDLQ LQIOXHQFHV ZLWKLQ WKH MRXUQH\ ZKLFK FRQ\
SHUFHLYH IURP WKHLU LQGLYLGXDO MRXUQH\V 7KH UHVHDL
LOOXVWUDWHG LQ WKH IUDPHZRUNV LQ )LJXUH DQG )LJXU
DQG PXOWL OD\HUHG UHODWLRQVKLSY EHWZHHQ VLQJOH FI
LQIOXHQFHV LQIOXHQFHV H[WHUQDOO\ IURP WKHLU ZRUN
FUHDWRUV WKH\ HQFRXQWHU 7KLV NQRZOHGJH FRQWU
XQGHUVWDQGLQJ KRZ WR LQFUHDVH RXWFRPHV DQG SHI
DWWHQGDQFH 7KH DWWHQGHH IRFXV DV PDQLIHVWHG LQ
FRQWULEXWHG WRZDUGVY SURYLGLQJ LQFUHPHQWDO NQRZO
UHVHDUFK DQG WKH HPHUJLQJ HYHQW GHVLJQ WKLQNLQJ
GLYLVLRQ EHWZHHQ DFDGHPLFV DQG SURIHVVLRQDOV DW W
DQG ODWH WKH GLIIHUHQW FDUHHU VWDJHV FRQWULEXW
DVSHFW RI WKH FRQIHUHQFH MRXUQH\ 7KH ORQJLWXGLC
HSLVWHPRORJLFDO SRVLWLRQ ZKLFK XQGHUSLQQHG WKH
VHPL VWUXFWXUHG OLIH ZRUOG LQWHUYLHZV OHG WKH H[S
DXJPHQWHG WKH UHYHODWLRQ RI WKH LQIOXHQFHV RQ WKF

JROORZLQJ D SHUVRQDO UHIOHFWLRQ RQ WKH GRFWRUDO U
JURZWK DV D UHVHDUFKHU DFFRPSOLVKPHQWY DQG FKD
DFKLHYHPHQWYVY RI WKH UHVHDUFK 7KLV LQFOXGHV KRZ LW
H[SODLQLQJ DWWHQGHHV:- KROLVWLF FRQIHUHQFH MRXUQH
DWWHQGHH: -V DFFXPXODWHG RXWFRPHV RI D OLIHWLPH FRQ
FRQWULEXWLRQV WR NQRZOHGJH ZLOO EH GLVFXVVHG
UHFRPPHQGDWLRQV IRU IXWXUH UHVHDUFK DQG OLPLWDWLF
ILQDO FRQFOXVLRQV



SHUVRQDO UHIOHFWLRQV RQ WKH GRFWRUDO U

, GHYHORSHG D JUHDW LQWHUHVW DQG SDVVLRQ IRU EXVLQ
06F GHJUHH ZKLFK FRQFOXGHG ZLWK P\ GLVVHUWDWLRQ RQ
6SHFLILFDOO\ , ZDV H[SORULQJ KHDOWKFDUH FRQJUHVVF
PHWKRGRORJ\ 3KLOOLSV HW DO DGDSWHG IRU KHDO
HYDOXDWH WKHP 7KH UHVHDUFK LGHQWLILHG WKDW VWD
WKHPVHOYHV FOHDU DQG PHDVXUDEOH REMHFWLYHV LQ
SDUWLFLSDWLQJ LQ DQ HYHQW 7KH VWDNHKROGHUV KRZ
HYDOXDWLRQ IUDPHZRUN IRU EHLQJ XQDEOH WR GHPROQ\
SDUWLFLSDWLRQ 7KLV OHIW PH FXULRXV DQG HDJHU WR N
WKLV 3K' UHVHDUFK $W WKH RXWVHW WKH IRFXV ZDV
GHWHUPLQLQJ KRZ WKH\ VKRXOG EH SHUIRUPHG WR VXFFH\
PDLQ VWDNHKROGHUV (DUO\ LQ WKH UHVHDUFK SURFHVV
XQGHUO\LQJ NQRZOHGJH ZKLFK ZDV QHHGHG WR HQDEOH
HYDOXDWLRQ IUDPHZRUN ZDV LQVXIILFLHQW :KDW DWWHQ
DWWHQGLQJ FRQIHUHQFHY DQG KRZ WKHVH RXWFRPHV ZHUF
7KLV UHDOLVDWLRQ SDYHG WKH ZD\ IRU WKH UHVHDUFK GL\
TXDOLWDWLYH DSSURDFK IRFXVLQJ RQ DWWHQGHHV DV RSS
PHWKRG DSSURDFK LQFOXGLQJ PXOWLSOH VWDNHKROGHUYV

7KH RULJLQDO PL[HG PHWKRG UHVHDUFK DSSURDFK ZDV
GLVVHUWDWLRQ EXW DOVR P\ SUHYLRXV H[SHULHQFH DQG
KRZHYHU UHDOLVHG WKDW P\ WKHQ UDWKHU TXDQWLWDWL
WKH UHVHDUFK ,QVWHDG WKH FXUUHQW XQGHUVWDQGLQJ |
KDG WR PDNH FRQWULEXWLRQV WR NQRZOHGJH HQKDQFLQ.
UHVHDUFK $W WKLV SRLQW , DOVR UHDOLVHG WKH RSSRU!
PH WR HQKDQFH DQG LQFUHDVH P\ VNLOO VHW %HIRUH , E
ZRUNLQJ ZLWKLQ ILQDQFHV DQG EXGJHWLQJ IROORZLQJ F
7KLV OHG WR WKH TXDQWLWDWLYH QDWXUHG VNLOOVHW Z}
ZKLOVW ZRUNLQJ LQ SUDJPDWLF DUHDV , KDYH DFKLHYHG |
DQG QRW OHDVW P\ UHVHDUFK VNLOOV LW KDV KRZHYHU
SURFHVYV

0O\ SKLORVRSKLFDO VWDQFH DGDSWHG ZLWKLQ WKLV UHVHD
DQ LOWHUSUHWLYLVW HSLVWHPRORJLFDO SRVLWLRQ ZLWI
ZHUH DSSURSULDWH QRW RQO\ IRU WKH VWXG\ DLP DQG
GHYHORSLQJ UHVHDUFKHU )ROORZLQJ WKH HDUO\ FKDQJH
D TXDOLWDWLYH VWXG\ ZKLFK , UHIOHFWHG JUHDWO\ RQ Z|
WKH VXEMHFW XQGHUSLQQLQJY DOVR FKDQJHG ZLWK D VKL
DQG H[SHULHQFH OLWHUDWXUH 7KH PHWKRGRORJLFDO DSS
IRFXV ZLWKLQ PL[HG PHWKRGV WR D TXDOLWDWLYH DSSI
DSSURDFK ZKLFK GHYHORSHG LQ DQ XQH[SHFWHG ZD\ DV GL
OHDUQLQJ SRLQW IRU PH WKH UHDOLVDWLRQ KRZ UHVHDI



SKLORVRSKLFDO VWDQFH DOORZHG PH WR FRQWLQXRXVO\
SURJUHVVHG LQ FRQMXQFWLRQ ZLWK UHVHDUFK SDUWLFLSI
WR UHIOHFW XSRQ KRZ SHRSOH RI VLPLODU EDFNJURXQG W
DSSURDFK DV RSSRVHG WR WKRVH ZLWK D GLIIHUHQW EDF
WKH PHFKDQLVP Rl WKH UHVHDUFK GLDU\ HQFRXUDJHG PH
SURFHVV UHVXOWLQJ LQ VRPH ILQH WXQLQJ GXULQJ WKH
SDUWLFLSDQWY DQG HQDEOH WKHP WR IXO0O\ HQJDJH ZLWK
FKDQJH LQ UHVHDUFK PHWKRG SURYLGHG H[WHQVLYH TXDO
RI WKH FRQWULEXWLRQV WR NQRZOHGJH

([SHULHQFLQJ WKH HQWLUH UHVHDUFK F\FOH ZDV YHU\ UHZ
HDUO\ VWDJH ZKHUH DGGLWLRQDO WUDLQLQJ ZDV UHTXLU
HQJDJHG ZLWK D SRVWJUDGXDWH PRGXOH RQ TXDOLWDWLY]
PH PXFK DSSUHFLDWHG OHDUQLQJ DQG PHW P\ WUDLQLQJ
HVWDEOLVKLQJ WKH IRFXV Rl WKH UHVHDUFK DQG WKH

DSSURDFK ZDV FKDOOHQJLQJ DQG SURYLGHG QXPHURXV
FROOHFWLRQ ZDV LQ KLQGVLJKW WKH PRVW HQMR\DEOH S
GDWD HPHUJH DQG HQJDJLQJ ZLWK LQLWLDO LQWHUSUHWLI
VDWLVI\LQJ SHULRG Rl GDWD DQDO\VLY 7KH WKHPDWLF GD!
WKH VWUXFWXUH QHHGHG EDVHG RQ P\ EDFNJURXQG DQG
GLVFXVVHG LQ WKH PHWKRGRORJ\ FKDSWHU

"ULWLQJ WKH WKHVLV ZDV P\ JUHDWHVW FKDOOHQJH GXUL
KDG LQVXIILFLHQW SUHYLRXV WUDLQLQJ LQ ZULWLQJ DQC
FKDOOHQJHV LQ SUHVHQWLQJ WKH WKHVLV 0\ ZULWLQJ KD
WKH ZULWLQJ VW\OH , KDYH DGRSWHG ZLWKLQ WKLV WKHVL
WKH UHVHDUFK DQG LWV RXWFRPHV ,W KDV DOVR SURYLC
ZULWLQJ DQ LQYDOXDEOH DVVHW IRU PH IURP WKH GRFWR
HSLVWHPRORJLFDO VWDQFH DQG WKH WKHPDWLF GDWD |
FRQWLQXRXV LPSURYHPHQW RI P\ ZULWLQJ DV , ZDV GHYH
UHFXUVLYH DSSURDFK ZLWK FRQWLQXRXV HQJDJHPHQW ZLW
ZDV YHU\ LPSRUWDQW WR QRW RQO\ WKH UHVHDUFK EXW D
UHVHDUFKHU

1RZ DW WKH HQG RI P\ GRFWRUDO MRXUQH\ , KDYH D EHW
DSSUHFLDWLRQ IRU WKH FUDIWLQJ RI D ZHOO ZULWWHQ S
GHYHORSLQJ D SXUSRVHIXO VSUHDGVKHHW KDV D QHZ PHD!
WKDW YZH GRQ-W OHDUQ IURP H[SHULHQFH ZH OHDUQ IUF
GXULQJ WKH GDWD DQDO\VLV WKLV VWDWHPHQW SURYLGHC
GDWD EXW DOVR RI PH DV D UHVHDUFKHU )LUVWO\ LW JD°
HISHULHQFH DQG RXWFRPH SURYLGLQJ WKH IRXQGDWLRC
VHFRQGO\ LW SURYLGHG DQ XQGHUVWDQGLQJ IRU WKH SUR
GDWD , KDYH LQFUHDVHG P\ VNLOO VHW DV D UHVHDUFKHL
WKHVH DV ZHOO DV FRQWLQXLQJ WKH SUDFWLFH RI NHHSL



WKDW , ZRXOG DSSUHFLDWH ZKHQ FDUU\LQJ RXW IXWXUH U]
JLYHQ ODWHU LQ WKLV FKDSWHU FROODERUDWLRQV ZLWK
EDFNJURXQG WKDQ PH LQ VRFLDO VFLHQFHV DQG ZULWLQJ
7KH IROORZLQJ VHFWLRQ ZLOO RXWOLQH KRZ WKLV UHVHD!
WKURXJK DQ RYHUYLHZ RI HDFK FKDSWHU DQG WKHLU FRQW
RI UHVSRQGLQJ WR WKH UHVHDUFK TXHVWLRQ ,W LV IROO
ILQGLQJYV DQG LWV FRQWULEXWLRQ WR NQRZOHGJH

$FKLHYLQJ WKH UHVHDUFK DLP REMHFWLYHYV

7TKH LQWURGXFWLRQ FKDSWHU SURYLGHG DQ RYHUYLHZ RI
KRZ FRQIHUHQFHY DUH RQH HYHQW W\SH ZLWKLQ D GLYHI
HYHQWY 7UDGLWLRQDOO\ FRQIHUHQFH UHVHDUFK KDV LQ
RQ WKH LQSXW ORJLVWLFDO DQG SUDJPDWLF HOHPHQWYV
RUJDQLVHUV DQG RWKHU VWDNHKROGHUV ZKLFK LQIOXHQI
WKHUHIRUH DYDLODEOH RQ WKH ILUVW VWDJH RI WKH DWW
PDNLQJ SURFHVV 0 - /HH %DEFN D 0ODLU 7KRPSVRQ

=KDQJ HW DO DV WKLV LQIRUPDWLRQ DQG LWV U}
PRVW LPSRUWDQW IRU WKH FRQIHUHQFH FUHDWRU WR G
GHOHJDWHY ORUH UHFHQWO\ D GHHSHU XQGHUVWDQGLQJ
WKH FRQIHUHQFH KDV EHHQ GHYHORSHG ZLWKLQ WKH (
SUHGRPLOQDQW IRFXV RQ WKH FRQIHUHQFH FUHDWRUYV DV W
WR UHWXUQ +DKP HW DO : .LP ODOHN

7KH OLWHUDWXUH RQ WKH GHYHORSPHQW RI LQGLYLGXDO
FRQIHUHQFH DWWHQGDQFH LV VWLOO XQGHYHORSHG DV UH
DUHD FRPH IURP WKH UHVHDUFK IRFXV ZLWKLQ WKH SRVW F
RI WKH FRQIHUHQFH WKURXJK TXDQWLWDWLYH PHDVXUHPHC
VWDNHKROGHUV VXFK DV KRVW YHQXH DQG GHVWLQDWLRQ
FRQWULEXWHVY WR WKH HPHUJLQJ OLWHUDWXUH RQ GHYHOR
IROORZLQJ WKHLU FRQIHUHQFH DWWHQGDQFH ,W LV DFK
LQWHJUDWHG UDQJH RI LQWHUQDO DQG H[WHUQDO LQIOXHC
MRXUQH\ 7KLV VHFWLRQ DQG LQ SDUWLFXODU WKH IROOR?Z
GHSWK

7KH H[LVWLQJ OLWHUDWXUH RQ WKH GHFLVLRQ PDNLQJ SUF
ZHOO DV RXWFRPHVY YDOXH DQG HYDOXDWLRQ ZHUH H[SOF
UHYLHZ LQ FKDSWHU WZR W UHYHDOHG KRZ FRQIHUHQFH |
RI HYHQWY EXW GUDZV XSRQ PXOWLSOH GLITHUHQW VXEMHI

VWXGLHV %HOO .LQJ RUJDQLVDWLRQ UHVHDUFK )RU
*DUDIID %ULDQV HGXFDWLRQ +HQGHUVRQ DQC
,Q DGGLWLRQ VHFWLRQ GHPRQVWUDWHG WKH VKL

IXUWKHU IRFXV RQ WKH GHVLJQ RI WKH H[SHULHQFH DQG



QHHG WR KDYH D JURXQG LQ WKH FRQIHUHQFH H[SHULHQFI
UHVHDUFKHU ZLWK H[LVWLQJ DQG XQGHUSLQQLQJ NQRZOH(
LW FRQWULEXWHG WRZDUGV WKH DFKLHYHPHQW RI WKH ILL
ZKLFK ZDV

7R H[SORUH LQGLYLGXDOV: HI[SHULHQFHV RI WKHLU FR

7KH UHVHDUFK PHWKRGRORJ\ ZDV GHWDLOHG DQG MXVWLI
OLWHUDWXUH UHYLHZ LW SURYLGHG QRW RQO\ WKH UDWLR
WKH QHHG IRU H[SORULQJ WKH KROLVWLF FRQIHUHQFH MR
LOWHUSUHWLYLVW TXDOLWDWLYH DSSURDFK 7R FRPSOHW

REMHFWLYH UHVHDUFK SDUWLFLSDQWY SURYLGHG WK
WKURXJK DQ LQ GHSWK VHPL VWUXFWXUHG OLIH ZRUOG LQ\
ZKHQ WUDQVFULEHG SURYLGHG FORVH WR ZRUGV RI S

WKH ITUHHGRP WR FRQVWUXFW WKHLU VWRULHYV LQ WKH ZD
WKHUHIRUH WKH UHVHDUFKHU ZDV DEOH WR H[WUDFW W
HISHULHQFHV ZKLFK ZHUH RI PRVW LPSRUWDQFH WR WKH]I
LOQWHUYLHZHU ZDV WR EH D IDFLOLWDWRU IRU WKH SDUWLF
ILQH WXQHG IRU HDFK LQWHUYLHZ WR PHHW HDFK LQGLY
DQRDO\WHG WKURXJK D WKHPDWLF DSSURDFK %UDXQ &ODU
LOWHUSUHW WKHP

&KDSWHU IRXU GHVFULEHG WKH FRQIHUHQFH MRXUQH\ RI
GHVFULEHG WKH MRXUQH\ IRU WKH SURIHVVLRQDOV WR SUI
REMHFWLYH ZKLFK ZDV WR

&RPSDUH DQG FRQWUDVW DFDGHPLFV DQG SURIHVVLRC(
FRQWH[W RI WKHLU SHUFHLYHG RXWFRPHYV

7KH OLWHUDWXUH UHYLHZ GHPRQVWUDWHG KRZ SUHYLRXV
FRQIHUHQFHYV DQG LQ SDUWLFXODU DFDGHPLFV DV WKH SR:

%D F N D S5LWWLFKDLQXZDW HW DO <RR  &KRQ
SURIHVVLRQDOV DWWHQGLQJ FRQIHUHQFHV ZDV ODUJHO\ Q
UHVHDUFK FRQWULEXWHY WR 7KH DQDO\VLV RI WKH GDWD
WKH MRXUQH\V RI WKH WZR JURXSV ZHUH LGHQWLFDO DV Z
J)LIXUH RQ SDJH OHDGLQJ WR WKH LGHQWLFDO VWUXFW
FKDSWHUV LW KRZHYHU EHFDPH FOHDU WKDW WKH GHWD]
DOEHLW WKH PDLQ LQIOXHQFHV RQ WKH GHYHORSPHQW ZH
VL[ WKH GLVFXVVLRQ

7R FRPSOHWH WKH DFKLHYHPHQW RI WKH VHFRQG REMHI
VLPLODULWLHY RI WKH WZR MRXUQH\V ZHUH GLVFXVVHG |
LGHQWLILHG UHODWHG WR YDULDWLRQV LQ H[SHFWDWLRQ\
WR fFRQWULEXWH:- WR WKH FRQIHUHQFH ZKHUHDV SURI}
PDUNHWLQJ:- RSSRUWXQLWLHY ORVW LPSRUWDQWO\ WKH F



FRQFOXVLRQ WKDW XOWLPDWHO\ WKH LQIOXHQFHV RQ WKH
IRU DOO SDUWLFLSDQWY 7KH W\SRORJ\ RI LQWHUQDO DQG
ILQGLQJ IURP WKLV UHVHDUFK 7KH LQWHUQDO LQIOXHQ
LGHQWLWLHY WKHLU FDUHHU VWDJH DW HDFK WLPH DV ZHC
HPRWLRQV 7KH H[WHUQDO LQIOXHQFHV LGHQWLILHG ZHUH
FUHDWRU 7KH IUDPHZRUN LQ )LJXUH RQ SDJH ZKLFK \
WKH OLIHWLPH FRQIHUHQFH MRXUQH\ DQG WKH LQWHUQDO
WKLUG DQG ILQDO UHVHDUFK REMHFWLYH ZKLFK ZDV

7R GHYHORS D IUDPHZRUN WR H[SODLQ WKH NH\ LQIOX
DWWHQGHHYVY UHDOLVHG RXWFRPHYV

7KRVH NH\ LQIOXHQFHVY GHPRQVWUDWHG ZLWKLQ WKH IUDF
WKH UHVHDUFK TXHVWLRQ

'KDW LQIOXHQFHV WKH GHYHORSPHQW RI RXWFRPHYV
H[SHULHQFH"

7KH DFKLHYHPHQW Rl WKH UHVHDUFK DLP DQG REMHFWLYH\
GHOLYHUHG ILQGLQJV ZKLFK DGYDQFH FXUUHQW NQRZOHG
ZKLFK UHLQIRUFH NQRZOHGJH ILUVWO\ FRQILUPHG QHWZ
PRWLYDWLRQV WR DWWHQG FRQIHUHQFHV DQG VHFRQGO\
VWDJH LQIOXHQFHV WKHLU FRQIHUHQFH MRXUQH\

7KH ILQGLQJV PRVW VLJQLILFDQW WR DGYDQFLQJ NQRZOH(
DWWHQGHHV:- PXOWLSOH LGHQWLWLHY DQG RWKHU LQWHUQ
fVKDOORZ- DQG TYGHHS:- PRWLYDWLRQV IURP WKH YHU\ V
DWWHQGHH FRQIHUHQFH MRXUQH\ 7KLUGO\ ZDV WKH LQIO>
FRQIHUHQFH FUHDWRU FDQ LQIOXHQFH PRUH HIIHFWLYHO\
fGHHS: PRWLYDWLRQV WKURXJK FDUHIXOO\ FRQVLGHULQJ |
WKHVH VLIJQLILFDQW ILQGLQJVY DV LOOXVWUDWHG LQ WKH |
OHG WR WKH GHYHORSPHQW RI WKH SX]]OH LQ )LJXUH RQ
FRQIHUHQFH MRXUQH\V ZRUNSODFHV FRQIHUHQFH FUHDW
D SLHFH LQ WKH ODUJHU SLFWXUH Rl WKH LQGLYLGXDO-V F
LQ PRUH GHSWK WKHVH NH\ UHVHDUFK ILQGLQJV DQG WKH F
PDNHV

.H\ UHVHDUFK ILQGLQJY DQG FRQWULEXWLRQYV

7KH FRQWH[W RI WKLV UHVHDUFK WKH VKLIW LQ WKLQNLQ.
DQG LQSXW RULHQWHG OHQV WRZDUG DQ HYHQW GHVLJQ S
DUJXHG WKURXJKRXW WKLV WKHVLV 7KLV VKLIW KDV UHVX
YLHZ WR D ORQJHU WHUP DQG PRUH VWUDWHJILF YLHZ S|
PXOWLSOH VWDNHKROGHUV ZKR FR SURGXFH DQ HYHQW 7K
DV LW KDV UHFHQWO\ EHHQ LGHQWLILHG WKDW HYHQW LQ



WUHQG WRZDUGV D IRFXV RQ DWWHQGHH H[SHULHQFH DQG

S *LYHQ WKLV WLJKWO\ SRVLWLRQHG FRQWH[W WK
KDV EHHQ WKRURXJKO\ H[DPLQHG RQ WZR OHYHOV )LUVWC
LQGLYLGXDO:-V VLQJOH FRQIHUHQFH H[SHULHQFH JRLQJ EH
RI WKH HYHQWY DQG H[DPLQLQJ WKH WRWDOLW\ RI WKHLU F
SRVW FRQIHUHQFH DQG DOO UHODWHG LQIOXHQFHV 6HF
DFFXPXODWHG FRQIHUHQFH H[SHULHQFHV RYHU D SHUVRC
PXOWLSOH FRQIHUHQFH H[SHULHQFHV DV D OHQV WKURXJK
WKH KROLVWLF FRQIHUHQFH MRXUQH\ 3UHYLRXV FRQIHUF
FRQIHUHQFH H[SHULHQFH KROLVWLFDOO\ QRU H[DPLQHG W
FDUHHU $V D IXUWKHU GLPHQVLRQ WKH UHVHDUFK GLIIF
SURIHVVLRQDOV WKXV HQDEOLQJ VLPLODULWLHV DQG GLII
VHQVHV WKLV UHVHDUFK PDNHV D WLPHO\ DQG MXVWLILDEGQ
JURZLQJ XPEUHOOD RI HYHQW GHVLJQ

7KH IXQGDPHQWDO IUDPHZRUN LQ )LIJXUH LV SUHVHQWHG
WKH NH\ ILQGLQJV IURP WKH SULPDU\ GDWD 7KLV IUDPHZ
UDQJH RI LQIOXHQFHV ZKLFK HQFLUFOH DQ LQGLYLGXDO:-V
UHIOHFWLRQV DQG SHUFHSWLRQV HQFDSVXODWLQJ WKH
7KHUHIRUH IXUWKHU WR WKH DERYH DQG DV D GLUHFW LP¢
UHVHDUFK KDV LGHQWLILHG LQWHJUDO LQIOXHQFHV XSRQ
DQG MRXUQH\ HDFK RI ZKLFK KDV OLPLWHG DQG UHODWLYF
7KHVH LQIOXHQFHV DUH HDFK SUHVHQWHG DV VLJQLILFDQ
EHWZHHQ DQ LQGLYLGXDO:-V FRQIHUHQFH GHFLVLRQV DW
%HORZ LV D OLVW Rl WKH FDWHJRULHV RI WKH LQWHUQDC
GLVFXVVLRQ RQ HDFK

&RQIHUHQFH $WWHQGHH OXOWLSOH ,GHQWLWLHYV
&DUHHU VWDJH

‘RUNSODFH UHODWHG

(YHQW &UHDWRU UHODWHG

&RQIHUHQFH DWWHQGHH PXOWLSOH LGHQWLWLHYV

W ZDV IRXQG WKDW DOO DWWHQGHHY KDYH PXOWLSOH L
GLIIHUHQW WLPHV LQ WKHLU MRXUQH\ BHFWLRQ H[SOR
VWXGLHG ZLWKLQ WKH ZLGHU HYHQWY OLWHUDWXUH ZKLO
WKH FRQIHUHQFH OLWHUDWXUH 3UHYLRXV VWXGLHV KDY
LGHQWLW\ DIIHFWV WKHLU HYHQW H[SHULHQFH IRU H[DPS
“-RQHV DQG F\FOLQJ HYHQWV &RJKODQ D ILQGLQJ
FRQIHUHQFH H[SHULHQFHV )XQGDPHQWDOO\ WKLV VWXG\ F
LQIOXHQFH RI WKH PXOWLSOH LGHQWLWLHV LV JUHDWHU L
LQGLFDWHG LQ UHVHDUFK - /HH %DFN E ODLU )UHZ
OLDR ‘HL HW DO W SURYLGHY DGYDQFHG NQR2ZC



SURIHVVLRQDOV:- XQGHUO\LQJ LGHQWLW\ RI QDWXUDO RU \
JUHDWO\ DV GLVFXVVHG LQ VHFWLRQ ,Q DGGLWLRQ
DWWHQGHH -V LGHQWLW\ LPSDFWV WKHLU DPELWLRQV HQJI
WKH VLQJOH FRQIHUHQFH MRXUQH\ DQG WKHLU KROLVWLF

&DUHHU VWDJH

7KH ILQGLQJV UHLQIRUFH WKH NQRZOHGJH GLVFXVVHG L
LQIOXHQFHV WKH FRQIHUHQFH MRXUQH\ D ILQGLQJ ZKLFK Z
WKH VDPSOLQJ IUDPH SDUWLFLSDQWY DW WKUHH GLIIHL
VLIQLILFDQWO\ WKHLU LQFOXVLRQ DOORZHG IRU DQ DQDC
GLIIHUHQWO\ RYHU WLPH DW GLIITHUHQW VWDJHV LQ WKH
"HDYHU -V ILQGLQJV ZHUH FRQILUPHG LQFOXGLQJ WK
LQWHUHVW UHJDUGLQJ FRQIHUHQFH DWWHQGDQFH ZDV OHD
DQG ILQGLQJ WKHLU IHHW DW FRQIHUHQFHV ZKLOVW OTL
GHPRQVWUDWH OHDGHUVKLS DQG IRFXV RQ QHWZRUNLQJ

,Q DGGLWLRQ WR WKLV UHLQIRUFHPHQW RI NQRZOHGJH

FRQIHUHQFH MRXUQH\ WKLV VWXG\ DGYDQFHV NQRZOHGJ
SURIHVVLRQ DQG UROH LGHQWLW\ DQG LWV DIIHFW DW Gl
ZLWKLQ WKHLU KROLVWLF FRQIHUHQFH MRXUQH\ :KHQ DWW
H[SHFWDWLRQV IURP WKHLU DWWHQGDQFH LQFUHDVHG L
TFRQWULEXWLRQV:- RU SURIHVVLRQDOV:- fVDOHV DQG PDUN
WR KDYH PRUH VHQLRU UROHY OHDGLQJ WR LQFUHDVHG H[S
,Q DGGLWLRQ WKH\ ZHUH QRW RQO\ ORRNLQJ WR GHYHOR
GHWHUPLQLQJ KRZ WR WDNH WKHLU SURMHFWYV IXUWKHU
RSSRUWXQLWLHV DQG IRVWHULQJ IULHQGVKLSV $W WKL
H[SHULHQFHG PRUH GHSWK RI ZKDW VWDUWHG LQ WKHLU H!
VRPHZKDW PRUH UHOD[HG WRZDUGV WKHLU DWWHQGDQFH
ZLWKLQ WKHLU ILHOGV

:RUNSODFH UHODWHG

7KH YDULRXV DQG GHYHORSLQJ LGHQWLWLHYV RI WKH DWW
ZKLFK GLG QRW DOZzZD\V VWD\ WKH VDPH 7KLV UHVHDUFK KL
LQIOXHQFH WKH ZRUNSODFH LQFOXGLQJ WKHLU FXOWXUH I
MRXUQH\ 2 DQ DUHD ZLWK VFDQW FXUUHQW UHVHDUFK DV G
ZKR ZHUH DW ZRUNSODFHV ZKLFK ZHUH YLVLEO\ SURDFWLYt
SUH DQG SRVW WKH FRQIHUHQFH H[SHULHQFH UHSRUWHG
EHFDXVH WKH\ ZHUH UHTXHVWHG WR MXVWLI\ WKHLU DWW|
H[SHULHQFH DQG GHYHORSLQJ RXWFRPHV DIWHUZDUGV OH
ZLWK UHIOHFWLRQV



(YHOQOW FUHDWRU UHODWHG

7KLV UHVHDUFK FRQWULEXWHV WR NQRZOHGJH ZLWK D GLI
HYHQW GHVLJQ OLWHUDWXUH FRQFHUQLQJ WKH LQIOXHQFH
WKDW WKH FRQIHUHQFH FUHDWRU FDQ LQIOXHQFH WKH DWYV
WKH DFKLHYHPHQW RI RXWFRPHV E\ UHVSRQGLQJ WR WKF
PRWLYDWLRQV WKHUHIRUH FKDOOHQJLQJ WKH RUWKRGR]
HPSKDVLVH YVKDOORZ- PRWLYDWLRQV OLNH FKRLFH RI ORF

7KLV VWXG\ SURYLGHV DGYDQFHG NQRZOHGJH RQ KRZ FR!
TGHHS:- PRWLYDWLRQV UHODWLQJ WR WKH DWWHQGHHV: C
FRQWULEXWHY WR FUHDWLQJ LQFUHDVHG RXWFRPHV DV Gl
WKDW WKH YDOXH RI WKH DWWHQGDQFH LV DGYDQFHG Zt
DSSURSULDWH FRQIHUHQFH IRU WKHLU UHOHYDQW FXUU
LPSRUWDQFH Rl WKH LQFUHDVHG NQRZOHGJH RQ WKH KROL
VHQVH RI EHORQJLQJ WR WKH FRPPXQLW\ ZKLFK WKH F
WKURXJKRXW WKHLU GHVLJQ RIWHQ ZLWK D VWDUWLQJ SRL(
H[SHFWDWLRQV ZDV IRXQG DQG DGYDQFHV UHFHQW ILQGL«
LPSRUWDQFH RI WKH WRSLF GLVFXVVHG DW WKH FRQIHUH
DWWHQGHHY WR DWWHQG ZDV DOVR LGHQWLILHG DQG DJD
GHVLJQ 1RWHZRUWKLO\ LW ZDV HVWDEOLVKHG WKDW W}
MRXUQH\ E\ FRQWULEXWLQJ WRZDUGV FR FUHDWLQJ WKH
VXSSRUWLQJ WKH PRVW UHOHYDQW LGHQWLWLHV FRPLQJ
EDODQFHG SURJUDPPH RI IRUPDO DQG LQIRUPDO VHVVLRQV
WKH FRQIHUHQFH FUHDWRU WR XQGHUSLQ WKH FRPPXQLW\

.H\ FROWULEXWLRQV RI WKH PHWD IUDPHZRUN DQG WKH SX

%\ YLHZLQJ WKH KROLVWLF FRQIHUHQFH MRXUQH\ DQG WKFE
FRQWULEXWLRQ Rl WKLV UHVHDUFK DQG RI XWPRVW VLJQL
WKH LQWHUDFWLRQ EHWZHHQ DQ LQGLYLGXDO-V VLQJOH FR
SHRSOH DWWHQG FRQIHUHQFHV WKURXJKRXW WKHLU FDUH
DWWHQGDQFH GXULQJ WKH FRQIHUHQFH MRXUQH\ WKLV SR
GHPRQVWUDWHG LQ )LIXUH VKRZLQJ WKDW VLQJOH FRQ
FUHDWRUV WKH DWWHQGHHV:- LGHQWLWLHY DQG ZRUNSODF
RI WKH FDUHHU ZKLFK LV FRQVWDQWO\ LQIOXHQFHG E\ W
FRQWULEXWLQJ SLHFHV

7KLV PHDQV WKDW WKH FRQIHUHQFH FUHDWRU FDQ KDYH
SUHYLRXVO\ GLVFXVVHG LQ WKH OLWHUDWXUH +RZHYHU I
LPSOLFDWLRQV DUH WKDW FRQIHUHQFH FUHDWRUYV KDYH DC
IRFXVLQJ RQ WKHLU FRQIHUHQFH DV DQ LQGHSHQGHQW DO
WKH KROLVWLF FDUHHU Rl WKHLU DWWHQGHHY &RQVHTXH{
IRU PD[LPLVHG RXWFRPHV ZKLFK FRQWULEXWH WRZDUGV FI



6HFRQGDU\ FRQWULEXWLRQV

%URDGO\ ZLWKLQ WKH DERYH DUHDV RI FRQWULEXWLRQ T
GHVLJQ DQG DQDO\VLV DQ LQWULJXLQJ UDQJH RI PRUH
GHYHORSHG IURP WKH GDWD JDWKHUHG ,Q WKH FRQWH[W
VHFRQGDU\ WR WKH SULPDU\ SXUSRVH DQG FRQWULEXWLR
DIWHU HPHUJLQJ LQGXFWLYHO\ IURP WKLV H[WHQVLYH HPSI

$FDGHPLFV:- {FRQWULEXWLRQ- DQG SURIHVVLRQDOV: fVDOH

7KH VDPSOLQJ IUDPH LQFOXGHG WZR GLIIHUHQW W\SHYV
SURIHVVLRQDOV 7KH UHYLHZ RI WKH OLWHUDWXUH VKRZ
IRFXVHG RQ WKH DFDGHPLFV - /HH O0LQ E 0 - /HH
% HF N S5LWWLFKDLQXZDW HW DO <RR &KRQ
EHHQ SDLG WR SURIHVVLRQDOV:- FRQIHUHQFH H[SHULHQFHYV
RQO\ SURYLGHG D GHVFULSWLRQ RI WKH FRQIHUHQFH MRX
DQDO\VLV RI WKH GLIIHUHQFHV DQG VLPLODULWLHV RI W
HQKDQFHG WKH XQGHUVWDQGLQJ WKDW RQ WKH VXUIDFH W
WKH XQGHUO\LQJ SULQFLSOHV DUH GLIIHUHQW DQG LQ SD
H[SHFWDWLRQV RI DWWHQGDQFH DW FRQIHUHQFHV WKUF
H[SHFWDWLRQV ZHUH GLIIHUHQW IRU SURIHVVLRQDOV GHS
7KURXJKRXW WKH DFDGHPLFV ZHUH VHHNLQJ RSSRUWXQLW
H[DPSOH ZLWK SRVWHU RU YHUEDO SUHVHQWDWLRQV ZKHL
DQG PDUNHWLQJ- RSSRUWXQLWLHYV &ORVHU VFUXWLQ\ RI \
W\SHV RI DWWHQGHHV ZHUH VHHNLQJ RSSRUWXQLWLHV \
SURJUHVV WR WKHLU FRPPXQLW\ Rl SUDFWLFH LQ WKH ILHC

7KH FRPPXQLFDWLRQ WRQH LQIOXHQFHG E\ GHVWLQDWLRQ\

7KH QRWHZRUWK\ ILQGLQJ WKDW WKH FRQIHUHQFH FUHDW
PRWLYDWLRQ LV GLVFXVVHG DERYH ,Q DGGLWLRQ WKLV UH
LQIOXHQFH IURP WKH ORFDWLRQ ZKLFK KDV QRW EHHQ IXO
JUHDW HPSKDVLV RI GHVWLQDWLRQ FKRLFH DV GLVFXVVH
LQIOXHQFH QHHGV IXUWKHU HPSLULFDO UHVHDUFK EXW HV\
DQ LQIOXHQFH IURP WKH KRVWLQJ FRQWLQHQW -V FXVWRPYV
WRQH RI WKH FRPPXQLFDWLRQ ZLWKLQ WKH FRQIHUHQFH

LQFUHDVHG RSSRUWXQLWLHYV IRU FRQIHUHQFH KRVWYV

7KH HPSLULFDO ILQGLQJV LQ WKLV VWXG\ SURYLGH D QHZ X
VXSSRUW DWWHQGHHV:- FDUHHUV DV LW VKRZHG WKDW W]
FRQIHUHQFH MRXUQH\ H[KLELWHG QRW RQO\ DFWLYH DQG

FRQIHUHQFH MRXUQH\V EXW DOVR FRQVWDQW UHIOHFWLRQ
WKHUH DUH ZLGHU RSSRUWXQLWLHV IRU WKH FRQIHUHQFH k
UHJXODU FRQIHUHQFHV LQ WHUPV RI WKHLU FRPPXQLW\ \
EHWZHHQ FRQIHUHQFHV



6XPPDU\ RI WKH VHFRQGDU\ FRQWULEXWLRQV

7KH FRPPRQ GHQRPLQDWRU XQGHUO\LQJ WKH VHFRQGDU\ F
HOHPHQWY IRU WKH FRQIHUHQFH FUHDWRU DQG KRVW WR
FRQWULEXWHG WR SUDFWLFH WKURXJK VXJIJHVWLRQV RQ
GHVLIJQLQJ WKH RYHUDOO VLQJOH FRQIHUHQFH MRXUQH\ L
SRVW WKH FRQIHUHQFH FRQVLGHULQJ WKH DWWHQGHH: -V K

SHFRPPHQGDWLRQV IRU IXWXUH UHVHDUFK DQ

7KH LQWHUSUHWLYLVW VWDQFH RI WKH UHVHDUFKHU HQFR>
WKH GDWD ZKLFK DUH WKH XQGHUSLQQLQJYV RI WKH VLJQLI
VWXG\ 7KH UHFRPPHQGDWLRQV IRU IXWXUH UHVHDUFK DV
UHIOHFW WKLY LQFOXGLQJ D QHHG IRU IXUWKHU GDWD Wi
IURP WKH UHVHDUFK 7KH IROORZLQJ WKUHH DUHDV DUH W
UHVHDUFK LQ DGGLWLRQ WR WKH DUHDV VXJJHVWHG LQ FK

JLUVWO\ LW LV UHFRPPHQGHG WR FDUU\ RXW LQ GHSWK L
FRQIHUHQFH MRXUQH\ RQ WKH DWWHQGHH: -V FDUHHU 7KLV
VLQJOH FRQIHUHQFH MRXUQH\ IUDPHZRUN DV SUHVHQWHG
XQGHUVWDQGLQJ RI WKH UHODWLRQVKLS EHWZHHQ WKH S
UHVHDUFK KDV JRRG SRWHQWLDO WR EH IXUWKHU XQGHUS
FRDFKLQJ WR VWXG\ WKH LQIOXHQFH RI UHIOHFWLRQ ZLWK

BHFRQGO\ LW LV UHFRPPHQGHG WR YDOLGDWH WKH VLQ.
RXWFRPHV GHYHORSHG E\ GLITHUHQW URXWHV E\ DSSO\LQJ
FRQIHUHQFHV ,QFOXGHG LQ WKLV YDOLGDWLRQ DUH RSSRL
DQG LQIRUPDO VHVVLRQ RQ GLIIHUHQW VDPSOHV RI DWWHC
DQG H[WHUQDO FRQIHUHQFHV ,Q DGGLWLRQ WKH UHVHDUF
LQVLIJKW RQ WKH LPSDFW RI WKH WRQH ZLWKLQ WKH FR
RULJLQDWRUV WKH GHVWLQDWLRQ DQG WKH DWWHQGHHV

7KH WKLUG DQG ILQDO PDLQ UHFRPPHQGDWLRQ IRU IXWXUH
WR GHWHUPLQH KRZ GLIITHUHQW LGHQWLWLHY DSSURDFK W
H[SORULQJ LQ IXUWKHU GHSWK WKH VRFLDO DQG QDWXUD
LQIOXHQFH IURP WKH ZRUNSODFH

7KH PDLQ OLPLWDWLRQ WR WKLV VWXG\ WKH LQ GHSWK I
VDPSOH LV UHFRJQLVHG LQ WKH UHFRPPHQGDWLRQV IRU |
IXUWKHU VWXGLHV LQYLWH D ODUJHU VDPSOH LQ SDUWLF.
ZKLFK FDQ EH FRPSDUHG 7KH ODUJHU VDPSOH DJDLQ LQV
SDUWLFXODU IRU YDOLGDWLRQ RI I[TUDPHZRUNV KRZHYHU
IRU ORQJLWXGLQDO VWXGLHYV LQYHVWLIJDWLQJ WKH UHODV
DQG FDUHHU



%HLQJ DQ LQWHUSUHWDWLYH DQG TXDOLWDWLYH VWXG\ \
JHQHUDOLVDELOLW\ +RZHYHU JLYHQ WKH GHDUWK RI H[L
DWWHQGHHYV IURP DQ HYHQW GHVLJQ SHUVSHFWLYH LW P
FRQWULEXWLRQ WR IXUWKHULQJ WKLV LPSRUWDQW UHVHDL
PDQLIROG DQG SDUWLFXODULW\ HQDEOLQJ D PRUH UHILQH
DUH LQIOXHQFHG DQG VSHFLILFDOO\ WKH VKDUHG DQG F
LGHQWLWLHY LQFOXGLQJ FDUHHU VWDJH ZRUNSODFHV D
GHVLJQ YLHZ LV WKDW HYHQWY DUH LQYHVWPHQWYV E\ D PX(
HQKDQFHG XQGHUVWDQGLQJ RI FRQIHUHQFH H[SHULHQFH L
DQG WKH SUROLIHUDWLRQ RI VXFK WKHRU\ LV SRVLWLYH IR
RXWFRPHY DQG UHWXUQ RQ LQYHVWPHQW

&KDSWHU FRQFOXVLRQ

7KLV ILQDO FKDSWHU EHJDQ ZLWK D SHUVRQDO UHIOHFWLR
SURFHVV DQG SURJUHVV ZKLFK UHVXOWHG LQ DFKLHYLQJ \
NH\ ILQGLQJY DQG FRQWULEXWLRQV WR NQRZOHGJH ZHUH |
WKH LQWHUDFWLRQ EHWZHHQ WKH DWWHQGHH -V KROLVWL
)XUWKHU UHVHDUFK RQ WKLV DUHD ZDV VXJJHVWHG DV ZHC
WKUHH LGHQWLILHG LQIOXHQFHY RQ WKH MRXUQH\ LQWHL
7KLV LQFOXGHG YDOLGDWLRQ RI WKH WZR PDLQ IUDPHZR!
SUHVHQWHG LQ )LIXUH DQG )LIXUH

7KURXJKRXW WKLV UHVHDUFK MRXUQH\ P\ LQWHUHVW D
FRQWLQXRXVO\ LQFUHDVHG :KLOVW ZRUNLQJ RQ WKH 3K' Ul
DWWHQGDQFH H[SHFWDWLRQ RI DFDGHPLFV ZKLFK KDV EHH
*RLQJ RQ P\ RZQ FRQIHUHQFH MRXUQH\V GXULQJ WKH UHV
LQYDOXDEOH LQVLJKW LQWR P\ UHVHDUFK SDUWLFLSDQWYV
WR HYDOXDWH WKH ILQGLQJV WKURXJKRXW 0\ RZQ FRQIHL
GHYHORSLQJ P\ LGHDV HQKDQFHG WKH UHVHDUFK MRXUQH
ZKDW , OHDUQW GXULQJ WKH LQWHUYLHZV

'KLOVW DWWHQGLQJ D FRQIHUHQFH GXULQJ WKH ZULWLQJ
FOHDUO\ WKH LQIOXHQFH RI P\ UHVHDUFK RQ P\ RZQ FR(
FRQYHUVDWLRQ ZLWK DQRWKHU DWWHQGHH 7KH\ UHIOHF
FRQIHUHQFH H[SHULHQFH QRZ IROORZLQJ FDUU\LQJ RXW W
WKDQ IRU PRVW RWKHU DWWHQGHHV ,W ZDV DW WKLV SRL
UHVHDUFK DQG WKH VLJQLILFDQFH RI SUHVHQWLQJ DQG SXE
UHVHDUFK SDUWLFLSDQWY PHQWLRQHG GXULQJ KHU LQWH
FRQIHUHQFH DWWHQGDQFH LV DQG P\ MRXUQH\V KDYH VKR
PH EHLQJ OHVV SURGXFWLYH ZLWKRXW WKHP 'LVVHPLQDW
WHUPV Rl WKH WKUHH PDLQ LQIOXHQFHV RQ WKH GHYHORS



UHIOHFWLRQV LV LPSRUWDQW VR PRUH FRQIHUHQFH DWW
KROLVWLF FRQIHUHQFH MRXUQH\ DQG IXUWKHU GHYHORSPF
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$OOHQ - 2 7RROH : +DUULV 5HVWEYOXQBEQG VVSHFLDO H
PDQDIJHPHOQWWRQ 40G :LOH\

$OWKHLGH ' / -RKQVRQ - 0 7KH DUW DQG SUDFW]|
HYDOXDWLRQ DQG UHSUHVHQWDWLRQ ,QKH .6DHB]LQ
KDQGERRN RI TXDOLWBWLYH UHRQBREX 6DJH

$OWVFKZDJHU 7 *RRGPDQ 6 &RQGXLW - +DEHO &
$ SURSRVHG "H[SHULHQWLDO QHHGV EDMHBY FRQD HSRHQ
GRL ;

$OYHVVRQ O '"HHW]IRBQ$ FULWLFDO PDQDJRRIGRW WHMHID L

$OYHVVRQ O 6N|OGEHUWH[LYH PHWKRGRORJ\ 1HZ YLVWD
UHVHD/MREKGRQ 6DJH

$QGHUVHQ O :DKOJUHQ % &RQIHUHQFH HYDOXDWL
WUDQWMKMUQDO RI OXOWL'LVFLSOLQDU\ (YDOXDWLRQ

$QGHUVVRQ 7 ' $UPEUHFKW - IXQGEHUJ ( 3DUW
HYHQW FRQVXPHU ,Q - $UPEUHFK ( /XQGEHHYHDUFKS$Q
DJHQGD IRU HYHQWSPD QDJHPHKHOWHQKDP (GZDUG (0J|

$UQROG 0O - B5H\QROGV . ( 3RQGHU 1 IXHI - (
FRQWH[W ,QYHVWLJIJDWLQJ GHOLJKWIXO DR QYBO WRIEOH
%XVLQHVY 5HVHDUFK GRL M MEXVUHYV

$VKZLQ 3 5HIOHFWLYH WHDFKLQJ LRQGLR® H % MIFRERKAEDEWLLR Q
$WNLQVRQ BKH OLIH VWRURRQGWRRU¥DHHA

%DFNPDQ . ) (YHQW PDQDJHPHQW UHVHDUFK 7KH IR
7TRXULVP ODQDIJHPHQW 3HUVSHFRLLYHVY M WPS

%DORJOX 6 /IRYH & $VVRFLDWLRQ PHHWLQJ SODQ
IRU ILYH PDMRU 86 FRQYHQWLRQ FLWLHV 7KH VWUXFW X!
7TRXULVP ODQDJHPHQW GRL M WRXUPDQ

%DUURQ 3 /IHDVN $ (YHQWY PDQDJIJHPHQW HGXFDW

(GV7IKH 5RXWOHGJH KDQGERRN RI H¥HOQQUWGRQ 5RXWOHG



%DXHU 7 [/DzZz 5 7VH 7 "HEHU . ORWLYDWLRQ DC
EXVLQHVYVY HYHQW DWWHQGHHY 7KH FDVH RI ,78 WHOHFF
,QWHUQDWLRQDO -RXUQDO RI 4RQWHPSRUDU\ +RVSLWDO
GRL

%HOO ( %U\PDQ $ XWVORHWY UHVHDWKKHRCH W RRIRW G
2[IRUG 8QLYHUVLW\ 3UHVV

%HOO ( LQJ 7KH HOHSKDQW LQ WKH URRP &ULYV
FRQIHUHQFHV DV D VLWH BRD @BJ&H PSHHIB/M JR DILFYL Q J
GRL

%HQFNHQGRUII 3 3HDUFH 3 / 7KH SV\FKRORJ\ RI
&RQQHOOKHE¥RXWOHGJH KDQGERRN RI H$HQW\GRQ
S5RXWOHGJH

%YHUULGJH f{YHQWYV GHVLJQ DQG RY&SH WA HWMWHUZRUWK +HLQ

Y%HUULGJH * '"HVLIQLQJ HYHQW H[SHULHQFHKWH ,Q 6 -
SRXWOHGJH KDQGERRBN RI HYBRWWOHGJH

%LWQHU 0 - BHUYLFHVFDSHV 7KH LPSDFW RI SK\VLF
DQG HPSORRMHQDO RI ODUNHWLQGRL

%RUJKDQV / B5RPDQV 0 6DXHUPDQQ - 'KDW PDNH
$QDO\WLQJ WKH SUHIHUHQFHV IRE RXQE RPRQRPRBRP LV WV
GRL M ODEHFR

%RZGLQ * $OOHQ - 2 7RROH(YHQWWD PDIQDIFHRHGW
%XWWHUZRUWK +HLQHPDQQ

%WRZHQ + ( 'DQLHOV 0 - 'RHV WKH PXVLF PDWWHL
D PXVLF IHYWQWD@ODQDJHPHQW
GRL

%UDNXV - - G6FKPLWW % + =DUDQWRQHOOR / %

LV LW PHDVXUHG" "RHV-RW UG DHOF W @ R\WDNOHW L Q J
GRL MPNJ

%UDXQ 9 &ODUNH 9 8VLQJ WKHPADWOR\WRWOY\WHLYV L
SHVHDUFK LQ 3V\FKRORXRL TS RD

%UDXQ 9 &ODUBMFFHVVIXO TXDOLWDWLYH UHVHDUFK $
EHILQQRQWGRQ 6DJH



%UDXQ 9 &ODUNH 9 SHIOHFWLQJ &CD OHWIHVILYH W
SHVHDUFK LQ 6SRUW ([HUFLVH DQG +HDOWK
GRL ;

%UDXQ 9 &ODUNH 9 +D\ILHOG 1 1$ VWDUWLQJ S
ILNNL KD\ILHOG LQ FRQYHUVDWLRQ ZLWK 9LUJLQLD %UD
WKHPDWLF £XQD@MN\WDWLYH 5HVHDUFK LQ 3VI\FKRORJ\

GRL

%BUHLWHU OLOPDQ $ $WWHQGHHV:- QHHGV DQG V|
FRQYHQWLRQ FHQWHU $SSOLFDWLRQ RI WRRXWPIS\RRUWD Q
ODQDJHPHQW GRL M WRXUPDQ

%YUHZHU - '(WKQRJIJUBKXKWNLQJIJKDP 2SHQ 8QLYHUVLW\ 3UHVYV

%URZQ 6 5HDGLQJ :URH 2Q WKH ELRSRHWLFV RI $0G
ODUNHWLQJ 7TKHRU\ GRL

%URZQ 6 (YHQW GHVLJQ 2 DQ @G VQYWHORDW SRQUVS HF
ODQDJHPHQW %RG\ Rl .QRZOHGJH *OREDO $OLJQPHQW 6X

%URZQ 6 (PHUJLQJ SURIHVVLRQDOLVP LQ WKH HYHQV
SHUVSHEYWHLQW ODQDJHPHQW
GRL ;

%URZQ 6 -DPHV - (YHQW GHVLJQ DQG PDQDJHPHQ
<HRPDQ , 5REHUWVRQ 0 $OL .QLJKW - 'UXPPRQG 6

(G)HVWLYDOV DQG HYH®WV PDQDIHPHERQ 5RXWOHGJH

%UXQW 3 +RUQHU 6  S5HWHDHUFK PHWKRGV LQ WRXULVP
HYHQWYV PDQDBEBHR@W 6D JH

%U\PDQ $ %YHOOXMLQHVY UHVHDRURUBHWHKRGE® 8QLYHUVL

%XVLQHVV 9LVLWV DQG (YHQW GV VDQHUMKARDE REU LISOVLD H \
9LVLWV (YHQWV 3DUWQHUVKLS 5HWULHYHG IURP
KWWS Z7Z EXVLQHVVYLVLWVDQGHYHQWVSDUWQHUVKLS
SXEOLFDWLRQV UHVHDUFK FDWHJRU\ EYHS UHVHDUFK

%XVLQHVV 9LVLWYV DQG (YHQ@WK 3DHVWXOHWY KUHKSSRUW KRZ H
WKH 8. V LQGXVWSHWOLWWHG WUWHR P
KWWSV 7277 EXVLOQHVVYLVILWVDQGHYHQWYVSDUWQHUVKL
UHOHDVHYV EYHS ODXQFKHY UHSRUW IRFXVHG RQ EQ




&DUOVHQ - $ UHYLHZ RI1 0,&( LQGXVWU\ HYDOXDWLRQ
$XVWUDOLD -RXUQDO RI &RQYHQWLRQ ([KLELWLRQ 0DQ
GRL - Y Q B

&DUOVHQ - 7KH HFRQRPLFV DQG HYDOXDWLRQ RI IHV
0 5REHUWVRQ - $OL .QLJKW 6 'UXPPRQG )HWEYD®RQ
DQG HYHQWYV PDRDIHPHQWSELQIGRQ 5RXWOHGJH

&DUYDOKR 3 O0iUTXH] 0 E 'tD] 0OpQGH] 0 3ROLFLH
WRXULVP LQFRPH $ G\QDPLFROHO T WRPRIEPWLRQ  (
7RXULVP GRL

&KDSPDQ ' ' :LHVVQHU & $ 6WRUEHUJ :DONHU - +DW
$ GLIIHUHQW ZD\ Rl DSSURDFKLQJQ@RZAH G B D @Y DHOPHDQ)
SHVHDUFK 3UDFWLFH GRL SDOJUDYH NPUS

&KHUUVWURP & $ ODNLQJ FRQQHFWLRQV $WWHQGLQC
$GXOW /HDUQLQJ GRL

&KRL - )DFWRUV LQIOXHQFLQJ VWDWH DVVRFLDWLRQ
FROQYHQWLRQ HRXUIH®MRH &RQYHQWLRQ (YHQW 7RXULV
GRL - Y Q B

&ODUNH 9 %UDXQ 9 7R VDWXUDWH RU QRW WR VD
VDWXUDWLRQ DV D XVHIXO FRQFHSW IRU WKHPDWLF DQD
4XDOLWDWLYH 5HVHDUFK LQ 6SRUW ([HUFLVH DQG +HDO
GRL ;

&RJIJKODQ $ $Q DXWRHWKQRJIJUDSKLF DFFRXQW RI D F\
([SORULQJ PDQLIHVW DQG ODWHQWRXURHRNR| BISWHW H[S
7TRXULVP GRL

&RPDV 0 ORVFDUGR * 8QGHUVWDQGLQJ DVVRFLDW
GHFLVLRQ PDNLQJRXWRMHVRHERQYHQWLRQ DQG (YHQW 7
GRL - Y Q B

&RQYHQWLRQ ,QGXVWUKERKRRQRPLF VLIQLILFDQFH RI PHHV
HFRQRP\ H[HFXWLY¥GHV{XOBDUD 9% &RQYHQWLRQ ,QGXVYV

&RRN , 5 :DUG . &RQIHUHQFHYV LQIRUPDWLRQDO
SROLFLHVY 7KH SURFHVV RI JHWWURSHRZSBHEDND ,D QE BhE!
6WXGLHV GRL

&RRN 7 ' *UXGHU & / 0 HW DHD@>XODXW MRL@R G HUIYH\HHZD U
GRL ;



&RYD % (OOLRWW 5 (YHU\WKLQJ \RX DOZD\V ZDQW
FRQVXPHU UHVHDUFK EXW4XBOHWDWRILYG WRUNHW 5HVHDL
 QWHUQDWLR®RIO -RXUQDO

&UHVZHOO - 4XDOLWDWLYH LQTXLU\ DQG UHVHDUFK GHVLJ(
WUDGLW@R®RR/Q 6DJH

&URPSWRQ - / ORWLYDW LR Q$Q IRLOYORIDAVROUH. Y P FIHW |
GRL

&URPSWRQ - / OF.D\ 6 / ORWLYHV RI YLVLWRUV D
$QQDOV RI 7TRXULVP 5HVHDUGRL 6

&URXFK * | JRXYLHUH - - 7KH GHWHUPLQDQWYV RI
ORJLVWLF FKRLFH PRGHO |URPXH[BMHW RR QD B B OG DRWIH D U

GRL

&URXFK * S5LWFKLH - 5 % &RQYHQWLRQ VLWH V
FRQFHSWXDO PRGHO DQG SURBRUY QW DRR)D&R YDHHE RRIQ
([KLELWLRQ ODQDJHPHQG®RL - Y Q B

&URXFK 0 OF.HQJLH + 7KH ORJLF RI VPDOO VDPSO

TXDOLWDWLYH RBEHVMHBBEKQFH ,QIRUPDWLRQ
GRL

&URZWKHU 3 6WUDWHJLF, QWSO QEDWIRRD B 1-RXHQWY F
ODQDJHPHQW GRL M LMKP

&URZWKHU 3 %RVWRFN - 3HUU\ - SHYLHZ RI HVW
UHVHDYFIQW ODQDJHPHQW
GRL :

&URZWKHU 3 'RQODQ / 9DOXH FUHDWLRQ VSDFH
GRPLQDQW PDUNHWLIRXUSDODREILOPUNHWLQJ ODQDJHPHQW

GRL ;

&URZWKHU 3 2UHILFH & &R FUHDWLYH HYHQWYV $
5LFKDUGYV / ODUTXHV (YHQMLGHMEVQ 6RFLDO SHUVSHFV
SUDFWSEHV $ELQJGRQ 5RXWOHGJH

&URZWKHU 3 2UHILFH & %HDUG & $W ZRUN DQG
HQWUHSUHQH XU OQWSDIFGIVWLRQDO -RXUQDO RI (QWUHS
,QQRYDWLRQ GRL

&URZWKHU 3 6WUDWHJILF HYHQW FUHDWLRQ ,Q / 6Kl

2UHILFH 6MBWUDWHJILF HYIS@W FUHRWRBQR *RRGIHOORZ 3XE



&XQOLIIH $ / &UDIWLQJ TXDOLWDWLYH UHVHDUFK OI
2UJDQL]DWLRQDO 5HVHDUFK OHWRRGYV

'DYLGVRQ 5%XVLQHVVS$SHEYLRQWRQ 5RXWOHGJH

GH *HXV 6 G5LFKDUGV * 7RHSRHO 9 &RQFHSWXDC
RI HYHQW DQG IHVWLYDO H[SHULHQFHV &UHDWLRQ RI D
6FDQGLQDYLDQ -RXUQDO RI 7RXULVP DQG +RVSLWDOLW\

'H QULHV % SLHWHUV - .QRZOHGGMFDKWDUR @D W F|
5HVHDUFK DQG (YDOXDWLRRL

'"HHU\ 0 -DJR / )UHGOLQH /[7KH'QUWLRQDO EXVLQHVV HY
$Q HYDOXDWLRQ RI WKH DXVWURRPPR E XVRXQGV3IXKEDQ W
SHWULHYHG IURP
KWWS Z7ZZ FUFWRXULVP FRP DX :06 8SORDG 5HVRXUFHYV
DU SGI

'HO &KLDSSD * +RZ GR PHHWLQJ RUJDQL]JHUV FKRRVH
GLIIHUHQW W\SHV Rl PHHWLQJV" $Q HPSLULFDO DQDO\VL
(YHQW ODQDJHPHQW  GRL :

'"HQJLQ 1 . ,QWHUSUHWLY HRBIGRIQ DSXIH

'"HVIRUJHV |/ 7UDYHOLQJ WKH ZRUOG $GQIMOWWLRN DQG
7RXULVP 5HVHDUFK GRL 6

'ROFH +RWHOV DQG 5HVRUWYV OHHWRYDWLRQ 7KH QH
SHWULHYHKH@®/WMBRPGROFHVLWIJHVEORJ FRP HQ PHHWRYDWL
PHHWLQJY DQG HYHQWYV

'UDSHU - <RXQJ 7KRPDV |/ JHQLFK * * (YHQW PD
WKH SDVW \HDUV :KDW DUH WKH FXUUHQW WUHQGV LC
GDWD DQDO\VLVY SURFHGXURXUQRG RIYER@YWORIHMRQ (Y}

GRL

X1\ & OF(XHQ 0 % 7TKH IXWXUH RI PHHWLQJV 7KF
&RUQHOO +RVSLWDOLW\ ,Q6XKSWHPBHUVSHFWLYHV

'Z\HU / OHOORU 5 OLVWLOLV 1 OXOHV 7 D $1UD

WDQJLEOH DQG LQWDQJLEOH LPSDFWWY@®W HDOWN PH@
GRL

'Z\HU / OHOORU 5 OLVWLOLV 1 OXOHV 7 E )RUH

RI HYHQWYV DQG RRBOYWQODIQROIW P HQ W
GRL



(DVWHUE\ 6PLWK 0 7KRUSH 5 O0DQBNVRIQW WBWKHIDE FK
/JRQGRQ 6DJH

(GHOKHLP - 5 7KRPDV . <cEHUJ . * 3KL * KDW
:KDW LV DFDGHPLFV:- LQWDQJLEOH UHWXUQ RQ LQYHVWP
DFDGHPLF WRXULVPREFR@IBOHQFHDFKLQJ LQ 7UDYHO 7R

GRL

(GZDUGV ' )ROH\ & OOBRQ@RZ& U RI FRQIHUHQFHV B6WR
VHUHQGLSLW\ LQQRYDWLRQ D&RG@ULBI6®HEBANNO FKDQ

(JUL & 3 $FDGHPLF FRQIHUHQFHV DV FHUHPRQLDOV

RUJDQL]DWLRQDO LQWHJUDWXRBQ DI B | \VODRLIDIHA B WR(@ X
GRL

(OOLQJVRQ [/ [/ $QDO\VLY DQG UHSUHVHQWDWLRQ DF

'HQJLQ < 6 /LQFRB@DUBHVKDQGERRN RI TXBOLWDWLYH
IRQGRQ 6DJH

(OVWRQ . 'UDSHU - $ UHYLHZ Rl PHHWLQJ SODQQF
UHVHDBRKK QDO Rl &RQYHQWLRQ DQG (YHQW 7RXULVP
GRL

(YHQWV ,QGXVWU\ &RXQFLO 2[IRUGOERM®R PMEFRQRPLF VLJQ
RI EXVLQHVV HWYH@MAW ,QGXVWU\ &RXQFLO S5HWULHYHG IL
KWWSY LQVLJKWY HYHQWVFRXQFLO RUJ )X00O $UWLFOH
RI EXVLQHVV HYHQWYV

)DXONQHU % )JUHGOLQH ( /DUVRQ O 7TRPOMHQRYLF 5
6ZHGHQ:-V 6WRUVM|\UD Q@ PXVIL¥VDP & QB OWLIND O

JHQLFK * * OHHWLQJV H[SRVLWLRQV H¥BQ®WRZD @& CFRWQR/M (
JHWWHUPDQ '(WKQRJUDSK\ 6WHS BGVWHQGRQ 6DJH

JMHOVWXO - BHYHUW . %BUHLWHU $Q DQDO\VLV
DIIHFWLQJ DVVRFLDWLRQ PHHWLQJ DWWHQGDQFH IRU JH
(YHQW ODQDJHPHQW GRL

JOLFN 8 '"HVLJQLQJ TXDOLWDWKYH>UHYVRQE&ER®& 6DJH

JROH\ & (GZDUGV ' 6FKOHQNHU . %XVLQHVYV HYH
/[HYHUDJLQJ WKH VREYBRWHOO KQDIHIPHI\WQ W
GRL ;



JROH\ & B6FKOHQNDU . (GZDUGY VFRS+D\OOWNXGWRI EXVL
HYHQWYV %H\RQG WRVGILMP &EXNQHQHWYV (YHQWYV 6\GQH\ 51
KWWS 77ZZ EXVLQHVVHYHQWVV\GQH\ FRP DX DERXW XV !
UHVRXUFHV UHVHDUFK VWXGLHYV

JROH\ & B6FKOHQNHU . (GZDUGV ' JHZLV 6PLWK /
HYHQM/OHJDFLHVEH\RQGVWHiWRXULVPVSHQG $Q $XVV
(YHQW ODQDJHPHQW  GRL :

JRQWDQD $ YUH\ - 7KH LQWHUYLHZ )URP VWUXFW
WH[W ,Q 1 'HQJLQ <+ DIQEGEFERRRN RGV XDOLWOQ® ENGH WSV H
IRQGRQ 6%$*(

JRUG - +DUGLQJ 1 JHDU DQG ORDWKLQJ LQ +DUUR
FRQIHURQBBQL]DWLRQ GRL
JRUPLFD 6 8\VDO 0 7KH UHYLWDOL]DWLRQ RI ,WDC

7TRXULVP ODQDJIJHPHQW GRL

JR[ ' *RXWKUR 0 % ORUDNDEDWL 'KRLQIHDHQWW RIHYVHD!
JURP WKHRU\ WRESEQDERQFHERXWOHGJH

JULVVHQ 5 -DQVVHQ 5 (YHRMMBHVLJIQ KDWQGHERRDIP %, 6
3XEOLVKLQJ

*DUDIID 7 %ULDQV & / 7ZR YLHZV RI D FRQIHUHQF
XQGHUJUDGXDWH V ILUVW UHVHDRBRKXK GRQIRUBRG HWH[SHW
(GXFDWLRQ GRL

*DUWUHOO BSHWWLQDWLRQ PDUNHWLQJ IRU FRQ'WHEQWXRQ D
.HQGDOO +XQW

*DUXG 5 &RQIHUHQFHV DV YHQXHV IRU WKH FRQILJXL
RUJDQL]DWLRQDO ILHOGV 7KH FRXWQMIOFRF KD & D UHIPRHSIONA
BWXGLHYV GRL M [

*DVNHOO * ,QGLYLGXDO DQG JURXS LQWHUYLHZLQJ
A4XDOLWDWLYH UHVHDUFKLQJ ZLWK WH[W LPBSH DQG VR.
/JRQGRQ 6DJH

*HQWLOH & 6SLOOHU 1 1RFL * +RZ WR VXVWDLQ
RYHUYLHZ RI H{TSHULHQFH FRPSRQHQWY WKDW FR FUHDW
(XURSHDQ ODQDJHPHQW -R XU Q®ROL M HPM



*HUULWVHQ 9DQ 20GHUHQ 5 JURP YLVLWRU MRX
S5LFKDUGY / ODUTXHV (YHQMLQGHMAVQ 6RFLDO SHUVSHFV
SUDFWE&EBHYV $ELQJGRQ 5RXWOHGJH

*HW] ' (YHQW VWXGLHV 7KHRU\ UHVHDUFK DQG SROLF\ |
$PVWHUGDP %XWWHUZRUWK +HLQHPDQQ

*HW] (YHQW VWXGLHV 'LVFRXUVHQW Q6 QB WHKRHHQGL
GRL ;
*HW] 3DJH 6 - 3URJUHVV DQG SURVSHFWV IRU H

7TRXULVP ODQOIRHIPHQW M WRXUPDQ

*HW] 3DJH 6(¥HQW VWXGLHV 7KHRU\ UHVHDUFK DQG
HYHQWW® HG $ELQJGRQ 5RXWOHGJH

*LEVRQ + - 6SRUW WRXULVP $ FASRWUW DO QQIHP\NQW
SHYLHZ GRL 6

*LOO - -RKQVRRMVHDUFK PHWKRGV WK HP® Q D/ RHQUG/RQ 6DJ

*LOORRO\ / &URZWKHU 3 OHGzZD\ ' ([SHULHQWLD

VSRUWYV PHJD HYHQW 7KH FDVH BBRUW RGWXWLEROQGRDQG
ODQDJHPHQW $Q ,QWHUQDWLRQDGRRXUQD® %0

*ODVHU % * 6WUDXKN GBLVFRYHU\ RI JURXQGHG WKHRU\
TXDOLWDWLY&KUHAN HD UFKG L QH

*UDQW < 1 - 'HDYHU 3 % 7KH PHHWLQJ VHOHFWL
SURILOH RI DWWHQGHHYV FOXVWHUHG E\ FUIRXHQIDOID XXV L C
+RVSLWDOLW\ 7RXULVP 5HVEBRUFK

*UHHQ % & &KDOLS |/ 6SRUW WRXULVPSQQDVMOKH FH
RI 7RXULVP 5HVHDUFK GRL 6 :
*URHQHZDOG 7 $ SKHQRPHQRORJLF D OQ WHIUHDUWIKR G B)

-RXUQDO RI 4XDOLWDWLYH GHRULKRGV

*XSWD 6 9DMLF 0 7KH FRQWH[WXDO DQG GLDOHFV
$ )LW]VLPPRQV 0 - )LWINEZPPROMFHGBHYHORSPHQW &
PHPRUDEOH H[SSBULHQFHARQGRQ 6DJH 3XEOLFDWLRQV



+DKP - - %UHLWHU ' B6HYHUW . :DQJ < YMHOVWXO
VHQVH RI FRPPXQLW\ DQG VDWLVIDFWLRQ RQ IXWXUH LQ
DQQXDO PHRWWUWOVP ODQDJHPHQW
GRL M WRXUPDQ

+DPPHUVOH\ O SWNLOQWRQRJ3BUDSK\ SULQFLEROHI/RIQQ SUDF!
SRXWOHGJH

+DPPHUVOH\ 05HDGLQJ HWKQRJUDSKLF UHV/HIEAFKQ $ FULWL
/IRQJPDQ

+DPPHUVOH\ 0:KDW V ZURQJ ZLWK HWKQRJUDSK\" OHWKRGH
JRQGRQ 5RXWOHGJH

+DQVHQ 7 7 3HGHUVHQ ' % 7KH LPSDFW RI DFDG!
UHYLBHVHDUFK (YDOXDWLRQGRL UHVHYDO UY\
+DQVHQ 7 7 3HGHUVHQ ' % JROH\ & $FDGHPLF

JURXQGHG W\SRORJ\ DQG WKHHMHIQW DG® P 1 IF PLHPG\D F W
GRL ;

+DQVHQ 7 3HUVSHFWLYHV RQ FRQVXPHU GHFLVLRQ P
-RXUQDO RI &RQVXPHU %HKDYLRXU $Q ,QWHUQDWLRQDO
GRL FE

+DVWLH 5 'DZHV 5DVWLRQDO FKRLFH LQ DQ XQFHUWDLQ 2
RI MXGJPHQW DQG GHROQWGLR® BDHHQJ

+DWFKHU 7 :LHVVQHU & $ B6WRUEHUJ :DONHU - &KDS
FRQIHUHQFH FUHDWHG QHZ ORBUQD®@JR B (KRR N VX GO G X
7UDLQLQJ GRL

+HQGHUVRQ ( ) $FDGHPLF FRQIHUHQFHV 5HSUHVHQ!
KLIKHU HGXFDW LHRQ KUHHUV HOUHAXKWLRQ 5HVHDUFK '"HYHORSE
GRL

+HQQ 6 %DWKHOW + .QRZOHGJH JHQHUDWLRQ DQ
WHPSRUDU\ FOXVWHUY DQG WKH URFCRHRUXEPXVLQHVV FRQ
GRL M JHRIRUXP

+HUPDQQV + ,QWHUYLHZLQJ DV DQ DFWLYLW\ ,Q 8 )
(GV$ FRPSDQLRQ WR TXDOSWDWLYH URGBRQFIKDJH

+LFNVRQ , ODUN 5DLVLQJ WKH TXHVWLRQ ZK\ ERW
&RPPXQLFDWLRQ (GXFDWLRQ@RL



+LIJKDP - +LQFK 7 6SRUW DQG WRXULVP UHVHDUF|I
-RXUQDO RI 6SRUW 7RXUIG\RRL

+L[VRQ ( 7KH GHOHJDWH:V H[SHULHQFH 'HYHORSLQJ
RI WKH VRFLDO DQG SV\FKRORJLFDO RXWFRPHV IRU FRQ!
SUHVHQWHG PBED &/ KUHHQW V6 WY DUHWW 91RUZD\

+RJJ 0 $ 7HUU\ ' - KLWH . 0 $ WDOH RI WZR W
FRPSDULVRQ RI LGHQWLW\ WKHRU\6RIFWNR O/BR¥FLEXCRORHIQ W
4XDUWHUO\ GRL

+ROEURRN 0 % (PRWLRQ LQ WKH FRQVXPSWLRQ H[SF
RI WKH KXPDQ FRQVXPHU ,Q7XKHSUROWHUVIRQHRW LQ FRQ
EHKDYLRU (PHUJLQJ WKHRUSS YV DQG /PI$ISQIWRQYLBR V/H[L

+ROEURRN 0 % &RQVXPSWLRQ H[SHULHQFH FXVWRP
SHUVRQDO LQWURVSHFWLRQ $Q LO-GXWWQDDWRIY X XSKRW R
5HVHDUFK GRL M MEXVUHYV

+ROEURRN 0 % &RUIPDQ . 3 4XDOLW\ DQG YDOXH
H[SHULHQFH 3KDHGUXV ULGHV DJDLQ ,SHUFHDIPRES - &
TXDOLW\ +RZ FRQVXPHUV YLHZ $WRUHV DE{L@HWRRDQG
JH[ILQIJWRQ %RRNV

+ROEURRN 0 % +LUVFKPDQ ( & 7KH H[SHULHQWLI
&RQVXPHU IDQWDVLHV -IRDHWDQDO VR IDERDVXPHU 5HVHDUFK
GRL

+ROORZD\ , %URZQ |/ 6KLSZD\ 5 OHDQLQJ QRW P
HWKQRJUDSK\ WR EULQJ D GHHSHU XQGHUVWDQGLQJ WR
IHVWLYDOV DQ® HIY®IRWIRQDO -RXUQDO RI (YHQW DQG )H

GRL

+ROVWHLQ - $ *XEULXP - ) ,QWHUYLHZV DQG IRF
(G 4XDOLWDWLYBSUHVHDUFIRQGRQ 6DJH

+i\UXS 6 SHIOHFWLRQ DV D FRUH SURFRXWVQIORRIIDQ
RUNSODFH /HDUQLQJ GRL

& &S $ PRGHUQ KLVWRU\ RI LQWHUQDW QR DW Y R B DIDW
&RQJUHVV DQG &RQYHQWLRQ $VVRFLDWLRQ 5HWULHYHG
KWWS 777 LEFDZRUOG FRP QSSV VWRU\ FIP"QSSDJH

KP - &DVWLOOR ( $ 'HYHORSPHQW DQG WUDQVIR
QHWZRUNV L-®HYPDWRI &RQYHQWLRQ (YHQW 7RXULVP
GRL



,ZDPRWR . OXQURBWUDWHILF PHHWLQJY PDQDJHPHQW
KDQGERRN )J)URP WKHRHMWESR SWD BRWLEBIVWRQ 6WXGLR

-DFRE\ +DQVHQ 1 &RQIHUHQFHYV DV GURPWRXWDOLFDO
6FKRRO RI 2UJDQL]DWLRQDO /HDUQLQJ '2&62/ 'DQLVK 6
8QLYHUVLW\ $DUKXV

-DHJHU . O\NOHWXQ 5 YHVWLYDQYHRQGHQWLWLHYV
ODQDJHPHQW GRL :
-DJR |/ '"HHU\ OHOLYHULQJ LQQRYDWLRQ NQRZOHGJH DQ

RI EXVLQHVIXVYLIOBWY (YHQWYV &RXQFLO RI $XVWUDOLD

-DJR / '"HHU\ 0 5SHODWLRQVKLSYV DQG IDFWRUV LQI
PDNL@RXUQDO RI &RQYHQWLRQ (YHQW 7RXULVP
GRL - Y Q B

-DKQ 6 &RUQZHOO 7 % 'UHQJQHU - *DXV + 7H
ZLOOLQJQHVV WR UHRWXQQONVRI HAMMLWWYVV 5HVHDUFK
GRL M MEXVUHV

-REEHU ' (OOLV &KDBULERL3JOHY DQG SUDFWLFH RI PDUN
ODLGHQKHDG OF*UDZ +LOO (GXFDWLRQ

-RKQVRQ 3 'XEHUB®BEHUVWDQGLQJ PDQDJHPHQW UHVHD!
WR HSLVWHRRQGR® 6DJH

-RQHV & /L 6 7KH HFRQRPLF LPSRUWDQFH RI PHH\
VDWHOOLWH DFFREQIONSBIURPM¥KLVP 5HVHDUFK
GRL M DQQDOV

-XQJ 6 7DQIRUG 6 'KDW FRQWULEXWHV WR FRQYH
OR\DOW\" $ PHWRXQIDODWIVERQYHQWLRQ (YHQW 7RXUL"
GRL

.LP . 8\WDO 0 &KHQ - 6 JHVWLYDO YLVLWRU PRV
SRLQWV RIYMOWZ ODQDJHPHQW
GRL

.LP 6 [/HH - .LP 0 +RZ GLIIHUHQW DUH ILUVW WLI
DWWHQGHHV LQ FRQYHQWHRQ HWDRIDW :RRUQDO RI +RV.
ODQDJHPHQW GRL M LMKP

LP ODOHN . 8QGHUVWDQGLQJ WKH UHODWLRQV

DWWHQG VDWLVIDFWLRQ DQG OR\DOW\ RXWPHIBQ IO FRC
&RQYHQWLRQ (YHQW 7RXULBRL



LP < [HH < IRYH & $ FDVH VWXG\ H[DPLQLQJ WK
IRRG IXQFWLRQ RQ DWWHQGHH VDWLVIDFWLRQ DQG UHW
FRQIHUHRX¥XHWQDO RI &RQYHQWLRQ (YHQW 7RXULVP
GRL

LWFKHQ ( 'KDW LV WKH YDOXH RI QHWZRUNLQJ" $Q F
DWWHQGHH RRWEGBPBWI &RQYHQWLRQ (YHQW 7RXULVP
GRL

LWFKHQ ( BWUDWHJILF PHHWLQJV PDQDJHPHQW ([SO
LQGXVWU\ SKHQRPMQBRQDJIHPHQW
GRL ;

LWFKHQ ( J)LOHS 6 SHWKLQNLQJ WKH YDOXH RI H®

(PHUJLQJ WKHPHV IURP SVI\FKRORJ\ ,Q - SUPEUHFKW (
(GV$ UHVHDUFK DJHQGD IRU HSYHQW PD&OHEWH@WDP (G.
(OJDU 3XEOLVKLQJ

.LWWHUOLQ © <RR O JHVWLYDO PIRWUYDWLRQ DQG
ODQDJHPHQW 6WXGLHV
GRL DUWLFOH FFDHGH H FE |l EHE DI HD

.RKOHU 5LHVVPDODWRUDWLYH PHWKRGV IRU/MNRRIGEKIPOIMFLF
.RWOHU 33ULQFLSOHV RI POUNHWLQIOHZRRG &OLIIV 1- 3L

.RWOHU 3 %RZHQ - ODMNRWLQJ IRU KRVSLWDOIOWRYZD QG
3HDUVRQ

.YDOH 6 'RLQJ LQWHWRQIGHRY 6DJH

IDLQVRQ . %UDXQ 9 &ODUNH 9 %HLQJ ERWK QDL
DFDGHPLF UHVHDUFKHU $ UHIOHFWLRQ RQ ZKDW WKHPD
LQIRUPHG UHQOMBUBRWLRQDO -RXUQDO RI 1DUUDWLYH 7K
‘RUN

JHDFK 0 3 /LX $ + ‘LQVRU 5 7KH LPSDFW RI D
DQG YDOXH FRQJUXHQFH RQ FRQIHUHQFH SDUWLFLSDWL|
QRQ DWWHQGLQJ RUJDQ L- FPWWIGROQD R | PHRABSHWWDW OLW\ DQG |
ODUNHWLQJ GRL

JHDVN $ 6SLOOHU - 8. FRQIHUHQFH Y HRXUHYD G IRV W
&RQYHQWLRQ ([KLELWLRQ ODQmRIPHQW - Y Q B



JHH - %DFN . D $Q H[DPLQDWLRQ RI DWWHQGHH EU
PRGHUDWRU Rl EHKDYLRBROEUD QG +RRADIOMWDOLW\ 7RXU
GRL

JHH - %DFN . E ([DPLQLQJ WKH HIIHFW RI VHOI LPD
HGXFDWLRQ DQG QHWZRUNLQJ RQ FRQIHUHQFH HYDOXD
PRGHOV DQG PRGHURXMUL@DMHRHERQYHQWLRQ (YHQW 7R

GRL

/IHH - OLQ & D ([DPLQLQJ WKH UROH RI PXOWLGLPH
DWWHQGHH EHKDYDRA®WRI +RVSLWDOLW\ 7RXULVP 5HVHDL
GRL

/HH - OLQ & E 3ULRULWL]LQJ FRQYHQWLRQ TXDOLYV
RI WKUHH IDFWRU WKHRU\ 7KH FDVH RI DFDVGHPOQP \WNVR A
-RXUQDO RI +RVSLWDOLW\ ODQ®BRHPHQW M LMKP

/JHH 0 - %DFN . D $ UHYLHZ RI FRQYHQWLRQ DQG F
UHVHDUFK 2 ,GHQWLILFDWLRQ RI VWDWLRWWLEDO P
RI &RQYHQWLRQ (YHQW 7RXRILVP - Y Q B

JHH 0 - %DFN . E $ UHYLHZ RI HFRQRPLF YDOXH G|

PHHWLQJ PDQDJHPH QW WBQBWURKRDO -RXUQDO Rl &RQWH
ODQDJHPHQW GRL

/IHH 0 - %DFN . D $VVRFLDWLRQ PHPEHUV PHHWLC
'"HYHORSPHQW RI PHHWLQJ SIRXWDPLIG RWEZBDRYHROGEQG 7R
ODUNHWLQJ GRL - Y Q B

/[HH 0 - %DFN . E (IITHFWV RI GHVWLQDWLRQ LPDJH

LQWHQWLRQV (PSLULFDO ILQGLQJV IURP D SURIHVVLRQI
FROQYHQWKIROHUYLFH ,QGXVWULHV -RXUQDO
GRL

/IHH 0 - %DFN . $VVRFLDWLRQ PHHWLQJ SDUWLFL:
PRGHORXUQDO RI 7UDYHO 5HVHDGRK

JHH 6 + JHQLFK * * 5HFRQQRLWHULQJ UHODWLRQ
DIIHFW DQG OR\DOW\ DWRX\NRFQ RW ER@ HYBIWWRQ (YHQ
GRL

/L 6 %RZGLQ * +HVOLQJWRQ ( -RQHV 6 0XOOLJDQ -
7KH HFRQRPLF LPSDFW Rl WKH 8. PHIBW )R @EIBNVHRAQW L
SHWULHYM® WMBRPZZZ PSLZHE RUJ 8.(,6 5SHSRUW)LQDO




/L 6 -DJR / (YDOXDWLQJ HFRQRPLF LPSDFWV RI PL
DEDO\VLV RI WKEXNJHANHWQWH QFXHYV LQ 7RXULVP
GRL

T SHWULFN - ) $ UHYLHZ RI IHVWLYDIOQDVWQG HYH
ODQDJHPHQW GRL

JLQFROQ < 6 *XEODWXUDOLVWRR GQDX WD\ H

/JLX : 6SDUNV % &RIKODQ $ (YHQW H[SHULHQFH\
DWWHQGHIOW ODQDJIJHPHQW
GRL ;
JRGJH ' 6PDOO ZRRUDAZRQ ODUWLQ 6HFNHU :DUEXUJ
IRXZ =XEHU 6NHUULWW 2 7KH OHDUQLQJ FRQIHU

WKURXJK SDUWLFLSDWLRH DRQBUSHEQLEFDIDICRPDWLRQ
GRL

IX < 7 $ PRGHO Rl H[SHFWDQF\ PRWLYDWLRQ IRU EX)\
IURP &KOQDQW ODQDJHPHQW
GRL ;

IXR 4 =KRQJ .QRZOHGJH GLIIXVLRQ DW EXVLQHV

,QWHUQDWLRQDO -RXUQDO RI +RVSLWDOLW\ ODQDJHPHQ
GRL M LMKP

ODFNHOODU - &RQYHQWLRQV IHVWLYDOV DQG WRXU
ELQGRXUQDO RI &RQYHQWLRQ (YHQW 7RXULVP
GRL - Y Q B

ODHQJ + < -DQJ + < /IlL - 0 $ FULWLFDO UHYLHZ
IRU IHVWLYDO DWWHQGDQFH 7HRDMH.E R Q DRDW B PDHEDAD BVH WV
GRL M WPS

ODLU - 3URILOLQJ FRQIHUHQFH GHOHJDWHW RDIOQRID)
&RQYHQWLRQ (YHQW 7RXULSRL

ODLU - $ UHYLHZ RI EXVLQMNWYQ M YOHD@QW J HPLHQMWWU D W X U F
GRL ;

ODLU - &RQIHUHQFHY DQG FRQYHQWLRQHELR UGIRBDUFK SH
S5RXWOHGJH

obLU - JUHZ ( $FDGHPLF FRQIHUHQFH¥X3UHWOH
,VVXHV LQ 7RXULVP GRL



ODLU - -DJR / 7TKH GHYHORSPHQW RI D FRQFHSWXI
EXVLQHVYV HYHQWYV \WRRXQIDVCP RMAHPWRMDLQDEOH 7RXULVP
GRL

ODLU - J/RFNVWRQH %LQQH\ / :KLWHODZ 3 % 7KH
DVVRFLDWLRQ FRQIHUHQFH DWWHQGDQFH (YLGHQFH IUF
KRVSLWDOLW\ DFDGHRXB FRQ IRIIUHRMWIFLWDOLW\ DQG 7RXU

GRL M MKWP

ODLU - 7TKRPSVRQ . 7KH 8. DVVRFLDWLRQ FRQIHUF
PDNLQJ SURFXWIWP ODQDJHPHQW
GRL M WRXUPDQ

ODLU - 'KLWIRUG 0 $Q H[SORUDWLRQ RI HYHQWV
DQG HPHUJLQ JOWHWH@BWLRQDO -RXUQDO RI (YHQW DQG )
GRL

ODOOHQ & $GDPWSRUW UHFUHDWLRQ DQG WRXULVP HY!
7TKHRUHWLFDO DQG SUIRFMIUKD Co& WAPHHWZROYW K +HLQHPDC

ODVWHUPDQ * 5 $ VWUDWHJILF DSSURDFK IRU WKH X\
LQGXVWU\ LQ VHDUFK RI D UHWXUQ RQ LQYHVWPHQW
.QLJKW 6 'UXPPRQG 8 OFODKRVWHDIOVDI)G(GBYHQWYV
PDQDJHPIBGW $ELQJGRQ 5RXWOHGJIH

OD[ZHOO - $ 8QGHUVWDQGLQJ DQG YDOLGLW\ LQ TXE
+XEHUPDQ 0 % OLIOHHWXPEWMWDWLYH UHVHDPSUFKHU V FR
/JRQGRQ 6DJH

oD\ 7 SHUU\ SBHIOH[LYLW\ 7KH HARHIRQL D6 JXLGH

OF$XOH\ - 'XEHUOH\ - -REIDRIJDWLRQ WKHRU\N FKDOOH
SHUVSHAFWDWYARZ )LQDQFLDO 7LPHV B3UHQWLFH +DOO

OHDQH\ 7 7ULQLFN 7 )DLUKDOO 8 T17KH FRQIHUH
MXVWLFH DQG D PDWKHPDW L-RX WDE KRH W B W& HPDINLFRY 7
(GXFDWLRQ

OHHWLQJ 3URIHVVLRQDO ,QJAWWHXKWGEDWALRIQD O $ FRPSDUDWLY
RQ WKH JOREDO EXVLQHVYV RD®ABWLTRJIN D QE6HNNYUHHW W G
Z2ZZ PSL RUJ

OHUHWVH $ 5 O0O\NOHWXQ 5 - (LQDUVHQ . 3DUWL
IRRG IHVWLYDO2WKH FDVH RI WKH 6WDYDQJHU IRRG IHVYV
6FDQGLQDYLDQ -RXUQDO RI +RVSLWDOLW\ DQG 7RXULVP
GRL



OLOHV 0 % +XEHUPD@QXBOOWDWLYH GDWD DQDO\VLV $Q
VRXUFHERB NG /IRQGRQ 6DJH

OLWFKHOO 9 6FKOHJHOPLOFK % % ORQH 6 K\ V
EXVLQHVV QHW ZRUNLXQIWHNHD@DWOD UNHWLQJ ODQDJIJHPHQW
GRL M LQGPDUPDQ

03, %XVLQHVV YDOXH RI PHHWLQJV 'HILQLQJ WKH SXUS
LWV VXFHHWYQJV 3URIHVVLRQDO ,QWHUQDWLRQDO 03,
Z7ZZ PSLZHE RUJ

OXVVRQ * /JLIH KLVWRULHV ,Q * (BAPRQW L RO &XV \GHOW
TXDOLWDWLYH PHWKRGV LQ BSJDQL]DNMRIQRERD® BBIYHI D UF |

1HEULJ ' OXQDIR - *RGGDUG - 7LHUQH\ & 7KH
PRGHO ,PSURYLQJ WKH YDOXH RI FRQIHUHQFH DWWHQG]
RUJDQL]PRXBR@DO RI 1XUVLQJ $GPLQLVWUDWLRQ
GRL 11$

1HOVRQ . % (QKDQFLQJ WKH DWWHQGHH V H[SHULHGC
WKH HYHQW HQYLURQPHQW $SSO\LQJ *RIIP-RXWQ®WDRID W
&RQYHQWLRQ (YHQW 7RXULSRL

1HYLG - 6 (VVHQWLDOV RI SVIFKRORJ\ FRQWVHK $\8V DR VIR
0$ &HQJDJH /HDUQLQJ

1JDPVRP % %HFN - $ SLORW VWXG\ RI PRWLYDWLF
RI DVVRFLDWLRQ PHPEHUV LQ DWWHQGRGUQR®W HRUQDWLR
&RQYHQWLRQ ([KLELWLRQ ODQDJBRHQW - Y Q B

I1LFKROVRQ 5 ( 3HDUFH "' * K\ GR SHRSOH DWWH
DQRDO\VLV RI YLVLWRU PRWLYDWLRQRXDQDEGXJ YBBRWHOL V
SHVHDUFK GRL

1L[RQ - SBURIHVVLRQDO LGHQWLW\ DQG WIKKHNVXENVMAW X
LQ +LJKHU (GXFDWLR@RL

1RUGYDOO $ S3HWWHUVVRQ 5 B6YHQVVRQ % %URZQ 6
LQWHUDFWQRQODQDJHPHQW
GRL ;

2SSHUPDQQ O &RQYHQWLRQ GHVWLQDWLRQ LPDJHV
SHUFHSWRRQNVP ODQDJHPHQWGRL



2SSHUPDQQ 0 $VVRFLDWLRQ LQYROYHPHQRKDQEBOFRQ
RI +RVSLWDOLW\ 7RXULVP 5H8RDUFK

2SSHUPDQQ O &KRQ . &RQYHQWLRQ SDUWLFLSDWI
$QQDOV RI 7TRXULVP 5HVHDUGRL 6

2UHILFH & BHWWLQJ WKH HYHQW KRVW REMHFWLYHV
FUHDWLRQ ,Q / 6KDUSOHV 3 &URZWEWWDWBHDLF BY RIQHM
FUHDWILRQ 'ROYHUFRWH *RRGIHOORZ 3XEOLVKHUYV

2UHILFH & '"HVLJQLQJ IRU HYHQWV2D QHZ SHUVSHFWL

,QWHUQDWLRQDO -RXUQDO RI (YHQW DQG )HVWLYDO 0DQ
GRL -()0

3D\QH $ ) O6WRUEDFND . JURZ 3 0D QD-ROQUIQWRKH |
RI WKH $FDGHP\ RI ODUNHWLQJ G RHQFH V

3HWHU - 3 20VRQ - & ERQYKXPWU . EMKDYLRXU DQG PDL
VWUDWRIQGRQ OF*UDZ +LOO

3KLOOLSV - - %UHLQLQJ 0 BHWBHKQORQLEQYHVIWPHQW LQ
DQG HYHQWYV 7RROV DQG WHFKQLTXHV WR PHDVXUH WK
HYHQMQYGRQ %XWWHUZRUWK +HLQHPDQQ

3LQH % - *LOPRUMKH H{SHULHQFH HFRQRP\ :RUN LV WKF
EXVLOQHVV BORWDRE +DUYDUG %XVLQHVV 3UHVV

3LQH % - *LOPRUKH H{SHULHQFHQ}GFRGRPWRVWRQ +DU
%XVLQHVY 3UHVYV

3RXOVVRQ 6 + .DOH 6 + 7KH H[SHULHQFH HFRQR
HISHULHQKAHUDUNHWLQJ 5HYLHZGRL

3UDKDODG & . 5DPDVZDP\ 9 &R FUHDWLRQ H[SHU]I
YDOXH FUHRXWDRDP®@ RI , QWHUDFWLYH 0OGRINHWLQGLU

B3ULFH & +$Q HPSLULFDO VWXG\ RI SURIHVVLRQDO DVVRFL]|
SHUVSHFWLYH RI'WKW RDUDWHQIGHHVHLY S5HWULHYHG IURP
KWWS VFKRODU OLE YW HGX WKHVHVY DYDLODEOH HWG

XQUHVWULFWHG /' 9 B 3 SGI

3XOOPDQ 0 ( *URVV 0 $ $ELOLW\ Rl H[SHULHQFH
HPRWLRQV DQG OR\DHOALV ERI@ BFLRIQW¥ HV
GRL M [



5DPLUH] ' /DLQJ - ODLU - ([SORULQJ LQWHQWLR
JHQGHU SHUYSHEW LODHQDIJHPHQW
GRL ;

SDSOH\ 7 ,QWHUYLHZV ,Q & 6HDOH * *RER - ) *XE
4XDOLWDWLYH UHWKBDUFK SUDFGRGHG6DJIH

5DYQ 7KH OHDUQRQUGBRQIRUKQFRSHDQ ,QGXVWULD
GRL

5DYQ (OVERUJ 6 )DFLOLW D W, QUUH®IQDWQ IRGIDDW R
RI /HDUQLQJ DQG &KDQJH

5HLG 6 (YHQW VWDNHKROGHU PDQDJHPHQW 'HYHORS
SUDFW,IQAMIWUQDWLRQDO -RXUQDO RI (YHQW DQG )HVWLYEL
GRL

5H\WVHQ 6 &KDGERUQ 30DQWH & 1 7KHRU\ RI S
LQWHQWLRQ WR DWWHQRXDQDQ RRARDIWQRQRQ (YHQW
GRL

S5LFKDUGV * (YHQW H[SHULHQFH UHVHDUFK GLUHFWL
7 ' $QGHUVVBQHNMHADUFK DJHQGD IRU HSYSHQW PDQDJHPH
&KHOWHQKDP (GZDUG (OJDU 3XEOLVKLQJ /LPLWHG

S5LFKDUGV * ODUTXHV [/ OHLQ . D (YHQW GHVLJQ
UHVHDUFK GLUHFWLRQV ,Q * 5LFKDUGWHQWODBDHVXBEY 6.RI
SHUVSHFWLYHV B@G SUDFWIFIHQMGRQ 5RXWOHGJH

SLFKDUGYV * ODUTXHV / OHLQ . E ,QWURGXFWLRQ
D GHVLJQ VWUDWHI\ ,Q * 5LFKDUGV(YHODW GXIWVYJQ. ORIE
SHUVSHFWLYHV B@G SUDFRKWEMGJIH

SLFKDUGV * SDORMHQWIXO2FHIRMIGHWo XWWHUZRUWK +HLQH

5LKRYD , %XKDOLV ' ORLWDO 0 *RXWKUR 0 &R

FXVWRPHU YDOXH FR F U,QDMWHLURYD WQ RMFDOJERRUQDO RI 7R
GRL MW U

5LQDOOR ' %RUJKLQL 6 *ROIHWWR ) ([SORULQJ

VKRZMRXUQDO RI %XVLQHVV ,QGXVWULDO ODUNHWLQJ
GRL



5LWFKLH - /HZLV - (ODP * 7HQQDQW 5 5DKLP 1
VDPSOHV ,Q - 5LWFKLH - /HZLV & OF1IDXJKWRQ 1LFKR
AXDOLWDWLYH UHVHDUFK SUDFWLFH $ JXLGH IRSSVRFLD

/JRQGRQ 6DJH

SLWFKLH - 2UPVWRQ 5 7KH DSSOLFDWLRQV RI TXELC
UHVHDUFK ,Q - 5LWFKLH - /HZLV & OF1DXJKWRQ 1LFK!
4XDOLWDWLYH UHWEBDUFK SURDFGREGHG6DJH

S5LWFKLH - % 7XQJ 9 : 6 5LWFKLH 5 - 7RXULVP

UHVHDQMKHUQDWLRQDO -RXUQDO Rl & RQWHPSRUDU\ +RV¢
GRL

SLWWLFKDLQXZDW % 1 %HFN - $ /IDORSD - 8QG

LQKLELWRUV DQG IDFLOLWDWRUV RI DVVRFLDWLRQ PHP
FRQIHUH@®XW\W DO RI &RQYHQWLRQ ([KLELWLRQ ODQDJHF
GRL - Y Q B

SREHUWVRQ 0 <HRPDQ , G6PLWK . $ OFODKRQ %HDWW
VRFLHW\ DQG YLVLRQLQJ WKH (INXFQWW 1 DRQ PHMPLHFQIM V W L Y [
GRL ;

S5REVRQ / 0 (YHQW PDQDJHPHQW ERG\ RI NQRZOHGJF
HYHQW LQGXVWUYHQWVHDYFXHPHQW
GRL

5RJHUV 7 &RQIHUHQFHY DQG FRQYHQW SRYW HY GOREDO LQC
%XWWHUZRUWK +HLQHPDQQ

5RJHUV 7 &RQIHUHQFHYV DQG FRQYHQWLRQBR® JOREW O HRX

5RPSI 3 ' 9%UHLWHU BHYHUW . '"HVWLQDWLRQ \
IDFWRUV HYROYH DYHR &RFL@DIHHP HQ W
GRL

5XVKWRQ $ 0 &DUVRQ ' - 7KH PDUNHWLQJ RI VHLU
LQWDQJDEURBHDQ -RXUQDO RI ODUNHWLQJ
GRL (80

5\X . JHH - 8QGHUVWDQGLQJ FRQYHQWLRQ DWWHC

SHUVSHFWLYH RI VHOI FRQJUXLW\ 7KH FDVH RI DFDGHPL
,QWHUQDWLRQDO -RXUQDO RI +RVSLWDOLW\ ODQDJHPHQ
GRL M LMKP



6DO]PDQQ (ULNVRQ O (QFXOWXUDWLRQ LQWR DFDGHF
SDUWLFLSDWLRQ LQ SURIMWHBQD W LIFRID BURIPIPW O R 1

6DXQGHUV 0 J/HZLV 3 7TERVIOKUPRK PHEWKRGV IRU EXVLQF
WK HG +DUORZ 3UHQWLFH +DOO

6DXQGHUV 0 [/HZLV 3 7ERVIQKUBIKO PEWKRGYV IRU EXVLQF
WK HG +DUORZ 3HDUVRQ (GXFDWLRQ

6FKLIIPDQ [/ * ‘LVHQERQWXP-HU EMKROWWRQ 3HDUVRQ
BFKPLWW % ([ S H U L HROWWLGEDOD PRI UNDHWNIHQML QJ ODQDJHPH
GRL

6FKRILHOG 3 7KRPSVRQ . 9LVLWRU PRWLYDWLRQ
LQWHQWLRQ 7KH 1DDGDP IMHOMHIYQDWEBRODQERXWQDC
5HVHDUFK GRL MW U

6HDOH & AXDOLW\ LVVXH M X0 T WD BWSLRAL D Q T: R IUW

6HDOH & 4XDOLW\ DQG FUHGLELOLW\ ,Q & B6HDOH *

6LOYHUPDOYXDHOGVWDWLYH UHWKDUFK SUDFQ\&ARE 6DJH

BHYHUW ' :DQJ < &KHQ 3 %BUHLWHU ([DPLQLQ
SHUIRUPDQFH DQG EHKDYLRUDO LQWHQWLRQV RI FRQYF
UHJLRQDO FRIRXWINFFBDQDJIHPHQW
GRL M WRXUPDQ

BHYHUW . )MHOVWXO - %UHLWHU $ FRPSDULVR
DVVRFLDWLRQ PHHWLQJ DWWHQGDQFH- RXW QIX® HRH JHQH L
&RQYHQWLRQ (YHQW 7RXULBRL

6KLSZD\ 5 +ROORZD\ |, “-RQHV , 2UJDQLVDWLRQV
([SORULQJ LQVLGH WKH GLVW D@WHHUXQ@WMLRIQDVRFEBOLERL
BRFLRORJ\ Rl 6SRUW GRL

6KLSZD\ 5 -DJR / '"HHU\ 0 AXDQWLWDWLYH DQG T
HYHQWV ,Q 6 - 3DJH 7KH.BRRQWOBGJEVWKDQGERRN RI HY
IRQGRQ 5RXWOHGJH +DQGERRNYV

6KLSZD\ 5 -RQHV 5XQQLQJ DZD\ IURP KRPH 8QG

HISHULHQFHYVY DQG EHKDYLRXU DQWWIRWW MRRXOUD V R XHIYQHX
7TRXULVP 5HVHDUFK GRL MWU



6KLSZD\ 5 .LQJ . [/HH , 6 %YURZQ * 8QGHUVWDC
HI[SHULHQFHYV DW WKH - WRNQOIERRQ 6XSSRAHNW 7RXULVP
GRL

6KRQH $ 3DUUBXHBFHVVIXO HYHQW PDQDJHPHQW $ SUDF)
$QGRYHU &HQJDJH /HDUQLQJ

6LOYHUPDQ "RLQJ TXDOLWDWIWK WG VHRIFERQ 6DJH

6LOYHUV - 5 %RZGLQ * $ 2 7RROH : - 1HOVRQ . %
LQWHUQDWLRQDO HYHQW PDQDJHPHQWYERM BRD QRQRZOHI
GRL

6LPRQ + $ 7KHRULHV Rl GHFLVLRQ PDNLQJ LQ HFRQF
7KH $PHULFDQ (FRQRPLF 5HYLHZ

6RORPRQ 0 5 %DPRVV\ * - $VNHIJDDWRQ@XPHRIJ O
EHKDYLRXU D (XURSHDQU SGRY VIHIEFWLR @

6SHQFHU / GLWFKLH - 2UPVWRQ 5 2 &RQQRU : % DU
3ULQFLSOHV DQG SURFHVVHV ,Q - 5LWFKLH - /HZLV &
2UPVWRQ 4XK®WLWDWLYH UHVHDUFK SUDFWLFH $ JXLGH I
UHVHDUBKHUV /IRQGRQ 6DJH

6SHUVWDG - &HFLO $ . &KDQJLQJ SDUDGLJP RI P
GRHV WKLV PHDQ IRRXDPDOHPILRRQYHQWLRQ (YHQW 7RX

GRL
BWHWV - ( %XUNH 3 - ,GHQWLW\ WVRIFRDDDQG VR

3VI\FKRORJ\ 4XDUWHUO\ GRL

BWRUEHUJ :DONHU - :LHVVQHU & $ &KDSPDQ 4
FRQIHUHQFH FUHDWHG QHZ OHDUQLQJ 3UHX®PDRLQDU\ UH
5HVRXUFH '"HYHORSPHQW 4XDUWIRUO\ KUGT

BWUDIIRUG ' &URZWKHU 3 6FKRILHOG 3 (QOLYHC
XQIROGLQJ VWRU\ RI HYHQWV LQ GHYWHORWWR @ Q/IK®R S B K
(YHQW DQG )HVWLYDO 0DQDJHPRIQW -0

6WUDXVV $ & &RUVWENVQFY RI TXDOLWDWLYH UHVHDUFK 7|
SURFHGXUHV IRU GHYHOR S/IRRUIGRUR X6@@HG WKHRU\

6WXIIOHEHDP ' / (YDO-XDWURG WIRRGQWMVO VR U (YDOXDWLR
GRL HY



6XQJ + IHH 7KH HIIHFW Rl EDVLF SHUIRUPDQFH
IDFWRUV RI D FRQYHQWLRQ FHQWHU RQ DWWHQGHHV HJ
FDVH VWXG\ Rl WKH 3KRHQL{RKR@DHQRILERRQFHMWMH R Q ()
7RXULVP GRL

7TDGDMHZVNL O SHPHPEHULQJ PRWLYDWLRQ UHVHDUF
JHQHDORJ\ RI LQOWHUSUHWL ¥ BUNRQVXPHUOKHHRWHD U F K
GRL

7DIHVVH : &RQFHSWXDOL]DWLRQ RI EUDQG H[SHULHQ
FRQWH{WUQDO RI 3URPRWLRQ ODQDJHPHQW
GRL

7DQIRUG 6 ORQWJRPHU\ 5 1HOVRQ . % )DFWRU\

VDWLVIDFWLRQ DQG OR\IROXWQIRY FIRQRPDMAROR/Q DQG (
GRL

7DVFL $ $ FULWLFDO UHYLHZ RI FRQVXPHU YDOXH |
WKH FRQVXPHU EDVHG EUD-®XHIXQW\ OHWWZIRQUINWLRQ 0D |
ODQDJHPHQW GRL M MGPP

7HUU\ ' - +RJJ 0 $ 'KLWH . 0 7KH WKHRU\ RI S¢
LGHQWLW\ VRFLDO LGHQWUWWDWG -RXRXQDQRRUPAMRFLDO 3

GRL

7KRPDV 5 %RZGLQ * (YHQWY PDQDJHPHQMQWHVHD
ODQDJHPHQW GRL :

7KRPSVRQ 5 + 0D\ ,QWHUYLHZ ZLWK GDYLG ORGJ}

KWWSVY G OLE URFKHVWHU HGX FDPHORW WH[W LQWHUY

7NDF]\QVNL $ 5XQGOH 7KLHOH 6 5 (YHQW VHJIPHC
DIJHQGBXULVP ODQDJHPHQW GRL M WRXUPDQ

7TNDFJ\QVNL $ 5XQGOH 7KLHOH 6 5 %HDXPRQW 1
VWDNHKROGRXUYLIVHPZODQDJIJHPHQW
GRL M WRXUPDQ

7TRK 5 6 3HWHUVRQ ' JRVWHU 7 1 &RQWUDVWLC
DVVRFLDWLRQ PHHWLQJ SODQQHUV +RZ WKH KRVSLWDO
GLITHUHQWBUQDWLRQDO -RXUQDO RI 7TRXULVP 5HVHDUFK
GRL MWU

7RPNLQV / (DWRXJK 9 7KH IHHO RI H[SHULHQFH 3
RUJDQL]DWLRQBDXDOHWHMILFYKH 5HVHDUFK LQ 2UJDQL]DWLI
$Q ,QWHUQDWLRQDO -RXUIRLO 4520



7TRPOMHQRYLY 5 /DUVVRQ O J)DXONQHU % SUHGL
DWWHQGDQFH $ FDVH RI 6WRUVNMRWWDLY K RFDNIBKELF IHVV

7TUHW\DNHYLFK 1 obJJL 5 I1RW MXVW IRU EXVLQHYV
PRWLYDWLRQV RI FRQIBKMXHQHRKYW WYWWKPHEHHY 7TRXULVP
GRL

7TXENHWW $ * $SSO\LQJ WKHPDWLF DQDO\WVLV WKHRU
HISHULKRRRWHPSRUDU\ 1XUVH GRL FRQX

7TXUQHU 97KH ULWXDO SURFHVV 6WUX8SX &R DQIGOMQS\QLL V k
3UHVYV

7XUQHU 9 /JLPLQDO WR OLPLQRLG LQ SOD\ IORZ DQ
VIPERORBLFH 8QLYHUVLW\ 6WXGLHV

7XUQHU 9 JUDPH I1ORZ DQG UHIOHFWLRQ 5LWXDO DC
-DSDQHVH -RXUQDO RI SHOLJLRXV 6WXGLHYV

7\QDQ & OF.HFKQLH 6 ([SHULHQFH PDUNHWLQJ $
-RXUQDO RI ODUNHWLQJ ODQDJHPHQW
GRL ;

8SULFKDUG ( 6DPSOLQJ %ULGJLQJ SUREDELOLW)\ DQ

,(QWHUQDWLRQDO -RXUQDO RI 6RFLDO 5SHVHDUFK OHWKRGC
GRL

9DQ 'HU :DJHQ / &DUORMH W PDQDIJHPHQW )RU WRXULV
EXVLQHVY DQG VSRISHWDSHEEQMWELYHU 1- 3UHQWLFH +

9DQQHVWH ®OHHWLQJ DUFKLWHFWXUH KRXIM LAHWOWIRXP OHH
6 XSSRUW ,QVWLWXWH

9DU 7 &HVDULR ) ODXVHU * & R QVRIQM VRQ WR XU
ODQDJHPHQW GRL

‘DOWHUV 7 8VLQJ WKHPDWLF DQ@RRULMP L$@ IVRXUNV P
GRL ;

"HEHU . 5RHKO : 6 BHUYLFH TXDOLW\ LVVXHV IRU

EXUHDRXUQDO Rl &RQYHQWLRQ ([KLELWLRQ ODQDJHPHC
GRL - Y Q B



"HEVWHU 6 /HZLV - URZQ $ (WKLFDO FRQVLGHLI
,Q - S5LWFKLH - /HZLV & OF1DXXHOWRYIOWEKROWHNVHDBWVF
$ JXLGH IRU VRFLDO VFLHQFHSSYWXGHQWRKRQ GR{LY HIDUHK H

BURJUHVV LQ VSRUWYV WRXULVP UHVHDUFK" $

"HHG O
RI I XWXRXVULVP ODQDIJHPHQW

M WRXUPDQ

GRL
"HHG O %XO0O0 6&8RUWYV WRXULVP 3DUWLFLSDQWWGROLF)
$PVWHUGDP (OVHYLHU %XWWHUZRUWK +HLQHPDQQ
&EXVWRPI

“HL : /X < 7 OLDR / &DL / $ 'DQJ &
&&,V DW FRQIHUHQFHV $Q RXGHQAR LOVD\QDS § B R QMK

M WRXUPDQ

GRL
"HL OLDR / OHPRUDEOH H[SHULHQFHV LQ &XVWRF
&&,V DW FRQINUMWQ PHWYDIHPHQW
GRL ;
$WWHQGHHV XVHU H[SHL

"HL 7TUDF\ /X < +XD 1
WHFKQRORJ\ GXULQJ PXOWLSKDVH SDUWLFLSDWLRQ LQ F

DSSURD¥FHKQW ODQDJHPHQW
GRL

*RXPREXQGDWLRQV RI VSRUW DQG H[HUFLYV

"HLQEHUJ 5 6
/IHHGV +XPDQ .LQHWLFYV
&RPPXQLWLHV RI SUDFWLFH2DQmQVRIFWDR QO

"HQJHU (

GRL

'HQJHU 7UD\QHU ( "HQJHU ZRPWRXHILWAHV Rl SUDFWLFH
D EULHI LQWRHRGXENVKREWSRP ZHQJHU WUD\QHU FRP ZS

FROWHQW XSORDGYV %ULHI LOWURGXFWLRQ WR F

&RPPXQLFDWLQJ EUDQGV W

'KHODQ 6 'RKOIHLO 0
TOLYHG:  H[SHRXIUHDFRHRI %UDQG ODQDJHPHQW

GRL SDOJUDYH EP

'LHVVQHU & $ +DWFKHU 7 &KDSPDQ BWRUEHUJ :DO
OHDUQLQJ DW SURIHVVLRQDO FRQIHUHQFHV $Q LQQRYD
OHDUQLQJ NQRZOHGJH FRQVWUXFWLR® PD®G5SWVRXWIFMP H

'"HYHORSPHQW ,QWHUQDW L RGRLO

'LOVRQ - (VVHQWLDOV RI EXVLQHVV UHVHDUFK $ JXLGH W

JRQGRQ 6DJH



'LWW 6 ) B\NHV $ 0 'DUWXV 0 JRUHFDVWLQJ LQ
DWWHQGBRBHVP ODQDJHPHQW GRL

"RKOIHLO O "KHODQ 6 &RQVXPHU PRWLYDWLRQV W
PDUNHWLQJ VWNXD®WBIOLRIVODUNHWLQJ ODQDJIJHPHQW
GRL

‘RRG ( $Q LPSDFW HYDOXDWLRQ IUDPHZRUN /RFDO J
IHVWLMWIH@MMWY ODQDJHPHQW GRL
‘RRG ( ODVWHUPDQ * (YHQW PDUNHWLQJ OHDVXU

SUHVHQWH®KWOWKHQDWLRQDO ODUNHWLQJ 7UHQGV &RC

<RR - - &KRQ . )DFWRUV DIIHFWLQJ FRQYHQWLRQ
'"HYHORSLQJ D PHDVXRXRIHDW REDTUWMYHO 5HVHDUFK
GRL

<RR - - &KRQ . 7HPSRUDO FKDQJHV LQ IDFWRUV [
SDUWLFLSDWLRQWBUHEDWLIRRQDO -RXUQDO RI &RQWHPSRU|
ODQDJHPHQW GRL

<RR - - "HEHU . 3URJUHVV LQ FRQRMHIMICRAIWR XU
+RVSLWDOLW\ 7RXULVP 5HVHBREK

<RR - - =KDR ; SHYLVLWLQJ GHWHUPLQDQWYV RI F
GHFLVLRQ PEPANUL@@DO RI 7UDYHO 7RXULVP ODUNHWLQJ
GRL

=DUDQWRQHOOR / 6FKPLWW % + 7TKH LPSDFW RI F
HTXLW\ 7KH PHGLDWLQJ UROHV RI EUDQG QWHHWQICH/QLIFRHQD
-RXUQDO RI $GYHUWLVLQ@IRL - $

=HLWKDPO 9 $ &RQVXPHU SHUFHSWLRQV RI SULFH T

PRGHO DQG VV\QWKHV-IRX BQ Bl ® LRSI HEDRHN HW L Q J
GRL

=KDQJ + 4 [/HXQJ 9 4X + $ UHILQHG PRGHO RI ID
FRQYHQWLRQ SDUWLFLSDWRRQLWRFOLIVQ R QHPBIQVD J
GRL M WRXUPDQ

=KRQJ IXR 4 .QRZOHGJH GLIIXVLRQ DW EXVLQHYV
,QWHUQDWLRQDO -RXUQDO RI +RVSLWDOLW\ ODQDJHPHQ
GRL M LMKP



=LDNDV 9 %RXNDV 1 (IWUDFWLQJ PHDQLQJV RI HY
SKHQRPHQRORJLFDO H[SORUDW1iRW RD (L RD VN R\U LFIDUADLLR/
ODUNHWLQJ ODQDJHPHQWRL M MGPP

=LDNDV 9 &RVWD & $ T7KH VKRZ PXVW JR RQ- (Y|
FRQVROLGDWLRQ RRYXARPPX RUVBROLF\ 5HVHDUFK LQ 7RXU
(YHQWYV GRL

=RPHUGLMN [ * 9RVV & % 6HUYLFH GHVLJQ IRU H|
-RXUQDO RI 6HUYLFH 5HVHGRIEFK



$33(1',&(6

$ (PSLULFDO IUDPHZRUNV SUHVHQWHG ZLWKLQ WKLV UHVHDUEFK

VLR Q
VLRQ 7KH FRQF

IUDPHZRUN
SURYLGHG D
IRXQGDWLRQ
KRZHYHU
TXHVWLRIQV

- <i:::} QFHUHPDLQH[G

&RQFHSWXDO IUDPHZRUN DV SUHVHQWHG LQ )LJXU :KDW KDSSH

DQG KRZ LV

&RQFHSWXDO IUDPHZRUN XSGDWHG ZLWK HOHPHQW
SUHVHQWHG LQ )LIJXUH RQ SDJH

7KH GHWDLOV PLVVLQJ LQ WK

ZHUH GHYHORSHG WKURXJK D

GDWD 7KH IROORZLQJ IUDPH GHPRQVWUDWHY WKH
GHWDLOV RI WKH VLQJOH MR \'DQG FKDSWHUV IRXU
DQG ILYH DUH VWUXFWXUHG FFRUGDQFH WR LW
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6KDOPORZ

3UH &RQIHUHQFH 'HFLVLRQ ODNLQJ 3URF &RQIHUHQFH ([SHULHQF 3RVW &RQIHUHQFH 2XWFRPF

7KH RYHUDOO VLQJOH FRQIHUHQFH MRXUQH\ DV SUHVHQWHG LQ )LIXUH RQ SDJH

7KHVH DUH WKH VWHSV ZLWKI
WKH IROORZLQJ SDJH GHPRQ DWLQJ WKH GHWDL
VWHSV RI WKH H[SHULHQFH O HU
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DWWHQGHHYV
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B SLF
/IRFDWURQ
Y HQXRR |l
EHYHUDJH
%DVLF &RQIHUHQFH "HVLJQ $GYDQFHG

&RQIHUHQFH ([SHULHQFH DV SUHVHQWHG LQ )LJX

'LWK WKH GHWDLOV DQG GLIIHUHQW (¢
MRXUQH\ UHFRJQLVHG WKH LQWHUQD
KROLVWLF FRQIHUHQFH MRXUQH\ RYH
VKRZQ LQ WKH IROORZLQJ PHWD IUDP
ILQGLQJV IURP WKH SULPDU\ GDWD

G H[WHUQDO LQ
FDUHHU ZHUH LC
N WR VXPPDUL\
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\ ([ WHUQDO ,QIOXHQFHV :RUNSODFH ESRQIHUMQFH &F

,QIOXHQFHV RQ DQ DWWHQGHH:-V KROLVWLF OLIHWLPH FRQIHUHQFH MRXUQH\ DV SUHVHQWHG LQ



7KH DERYH IUDPHZRUN GHPRQVWUDWHY KRZ WKH VLQJOF

GHYHORSPHQW RI WKH FDUHHU DQG RYHUDOO RXWFRPHYV GHYHORSHG RYHU WLPH DQG GHSHQGLQJ XSRQ
PXOWLSOH H[SHULHQFHY DQG LQIOXHQFHKWY DWWHEGGRHBA\SK VKRZV KRZ W

FROWLQXXP RI WKH FRQIHUHQFH H[SHULHQFH WKURXJK W UHIOHFWLRQV RQ SDVW VLQJOH MRXUQH\V DQG
FDUHHU VXSSRUWHG E\ WKHLU ZRUNSODFHV ZKLOVW SOD J IRU WKH IXWXUH

7KH FRQWLQXXP SX]]JOH Rl WKH FRQIHUHQFH MRXUQH\ DV SUHVHQWHG LQ )LIXUH RQ SDJH



% , QWHUYLHZ TXHVW

J)LUVW YHUVLRQ RI ,

LRQV

QWHUYLHZ TXHVWLRQV

, QWURGXFWLRQ RQ WKH LOQWHUYLHZ DQG H[SHFWDWLRQV IUF

7KH LQWHUYLHZ

'"HEULHI ZUDSXS FRPPHQWYVY DQG TXHVWLRQV
%$&.*5281" y2//2: 83
7HOO PH DERXW \RXU HGXFDWKBR®W BRSSHQHG DQG KRZ |GLG LW
SURIHVVLRQDO DFDGHPLF|OLMRZ GLG \RX IHHO WKHQ"
+RZ PDQ\ HYHQWYV GR \RX DWWKHDWGGERXRPOEG[SHULHQFH"
WHOO PH DERXW DV PDQ\ PV ¥RXZ GLMH\RX H[SHULHQFH LW"
7HOO PH DERXW WKH W\SH RISWEHDHWY &YW WHKDHW DUH V|D\LQJ
ZDV WKH SXUSRVH RI LW" <RX VDLG $UH \RX DEOH WR
7U\ WR LQFOXGH FRQIHUHQFHWYRX PD\ KDYH
IRUJRWWHQ DERXW DUH OHVV PHPRUDEOH
7KDW V UHDOO\ LQWHUHVWLQJ FIL
PRUH"
&DQ \RX JLYH PH D PRUH GHWDLO
GHVFULSWLRQ Rl ZKDW KDSSHQHG
7HOO PH ZK\
"KDW GLG \RX WKLQN RI LW"
'R \RX KDYH IXUWKHU H[DRSOHV R
<RX KDYHQ W VDLG DQ\WK|LQJ DER
, ZRXOG QRZ OLNH WR LQWURGXFF
WRSLF-
6LOHQFH SDXVHV LQ WKH FRQYH
&ODULILFDWLRQ
:KDW GR \RX PHDQ"
"KDW GLG \RX GR"
+RZ GR \RX UHPHPEHU LW"
:KDW LV \RXU RSLQLRQ RI|ZKDW K|
<RX PHDQ WKDW -
.V LW FRUUHFW WKDW \RX|IHHO W
'RHV WKH H[SUHVVLRQ FRYHU .
KDYH MXVW H[SUHVVHG"
35( &21)(5(1&( '85,1* &21)(5(1&(
"KDW ZHUH WKH LQFHQWLYHV'LVFRW VYW WH RIQYHWRHQFH |RI WKH
JR WKH FRQIHUHQFHV" :KDW ZDV PRVW PHPRUDEQH DERX
7KH IXQGLQJ Rl WKH DWWHQGD®RKRX IRUP DQ\ QHZ
R %\ ZKRP" UHODWLRQVKLSY FRQWDFWV" 5HL«
R 'LG \RX KDYH WR DSSO\ |RURQHV"
SDUWLFLSDWLRQ DWWHQ G DXBBHR'UMRZY LAMR. IRU QHWZRUNLQJI" :
ZKRP" DEOH WR QHWZRUN" +RZ" || QRW
'LG \RXU SDUWQHU IDPLO\|DWMHQG"IURP WKH QHWZRUNLQJ"
&ROOHDJIXHV" 'R \RX IHHO \RX PDQDJHG WR DFKL
+RZ GLG \RX SUHSDUH \RXUVARX IRRWWIKHWHU E\ DWWHQGLQJ W
FRQIHUHQFH" FRQIHUHQFH"
SHSXWDWLRQ RI WKH FRQIHUH®@F BH HWHGEFPHRQ H "
RQ LQ F /HDUQ VRPHWKLQJ"




:KDW GLG \RX HQMR\ WKH
IRRNLQJ EDFEN ZKDW ZRX(
WR EH GRQH GLIITHUHQWO\

PRVW O]
G \RX K
DW WKt

3267 &21)(5(1&(

+RZ GLG \RX XVH WKH
LQIRUPDWLRQ FRQWDFWYV
DIWHUZDUGV"

"KDW ZDV PRVW PHPRUDEQ
+RZ GLG \RX XVH WKH
LQIRUPDWLRQ FRQWDFWYV
WHUP"

"KDW GR \RX IHHO LV \RXU
DWWHQGDQFH" :KDW LV \H
YDOXH"

DV WKHUH D W\SH RI HYD
RI WKH FRQIHUHQFH" :DV I
WLPH"

'LG \RX RU \RXU IXQGHU H
GR VRPHWKLQJ IROORZLQ]
(J JLYH D SUHVHQWDWLR
JRRNLQJ EDFN ZRXOG \RX
VRPHWKLQJ GLITHUHQWO\

27+(5

'LVFXVV WKH FRPPXQLFDW,
RWRKRQINKRQWK\KRVW"
'LVFXVV WKH GHVLJQ RI W
H NMEHRFXYWRIQV" QHWZRUNLQJ
HGXFDWLRQ VRFLDO-=
R W KKHDUV L IQV WAKKHH CCRMQW LW X G H |
WRZDUGYV FRQIHUHQFH DW
Y D-ODAMH\RXRP HYEHULHQFH FKD
RXU GHILQLWLRQ RI

DXDWLRQ SHUIRUPHG
LW XVHIXO ZDVWH RI

DFRXUDJH \RX WR

WKH FRQIHUHQFH"

Q ZULWH D UHSRUW HWF
KDYH GRQH

WRGD\"

LRQ ZLV

KH FRQI
RSSRUW

lQ \RXU
WHQGD (
QJHG R’

29(59,(: 48(67,216

K\ ZDV WKLV SDUWLFXOD
EHVW OHDUQLQJ H[SHULH
21 bOO WKH FRQIHUHQFHYV
ZKDW GR WKH\ KDYH LQ FHR
PRUH PHPRUDEOH"

'R \RX IHHO \RXU FRQIHUH
KDV FKDQJHG RYHU WLPH"

&/2685( 48(67,216

) FRQ W K H QW HD @AKMK L QJ WKDW

1 Q PHWIRW\ \R X "

\RXRYWR EHHBOMRX KDYH JLYH

PPRQ\RXWDWILDHHWWRU\ DV D H
DWWHQGHH"

Q F H KIDWWVIHUQHG DRAH IHHO L QJV
LQWHUYLHZ DQG DOO WKD

ZH YH

Q D IDL
FRQIHUH

DERXW \
W ZH KD




LL 6HFRQG YHUVLRQ RI

,(QWHUYLHZ TXHVWLRQV

 QWURGXFWLRQ RQ WKH LOQWHUYLHZ DQG H[SHFWDWLRQV IURP LW 0D\, UHFRUG" 7KH LQWHUYLHZ '"HEULH
%$8&.*528]
7HOO PH DERXW \RXU HGXFDWLRQ DQ 7HOO PH DERXW WKH ZKDW ZDV WKH S
+RZ PDQ\ HYHQWYV GR \RX DWWHQG" <RX FDQ WHOO PH DERXWR V. @P@X®Y FRRYIGUM)FHV \RX PD\ KDYH IRUJRWWHQ D
35( &21)(5(1&(

'KDW ZHUHOWHKMEBWLYHY PWWLNRDWKRQ@RQIHUHQFHV" +RZ GLGS\RKKSDRKUVHOI IRU WKH FRQIHUHQFH" 5HDG WKH S|
. WLPH LV D PRWLYDWLRQ GR \RX PHDQ LQ WHUPV R| \REHMIDQBKX® KRXSJUWY P B WRW \L'W
RSSRUWXQLW\ FRVW RU WKH WLPLQJ Rl WKH FRQIHUHQFHKH IXQGLQJ Rl WKH DWWHQGDQFH %\ ZKRP"
+RZ GRRRAWALYDWLRQV LQIOXHQHH RXFIK. RWKHEDVH RQ| VRPHWELQX KQ®H WR DSSO\ IRU SDUWLFLSDWLRQ DWWHIQGDQ
GR \RX WKHQ FRQVLGHU RWKHU DWWULEXWHYV 'LG \RXU SDUWQHU IDPLO\ DWWHQG" &ROOHDJIXHV"
+RZ GR \RX VRXUFH WKH FRQIHUHQFHV \RX FRQVLGHU JREQYHMVWR'X FRQVLGHUHG D FRQIHUHQFH DWWHQGDQFH DV D |
5HSXWDWLRQ RI WKH FRQIHUHQFH IHHGEDEN RQ LW

'85,1* &21)(5(1
"LVFXVV WKH H[SHULHQFH Rl WKH FRQIHUHQFH "KDW PDNHV D ERULQJ VHVVLRQ"
"KDW ZIRNW OHDVW P HPRRIOE QMW" /IRRNLQJ EDFN ZKDW ZRXOG \RX KDYH OLNHG WR EH GRQH
'KDW GLG \RX HQMR\ WKH PRVW OHDVW" . \RX KDYH EHHQ SUHVHQWLQJ DW D FRQIHUHQFH GR|\RX II
'LG \RX IRUP DQ\ QHZ UHODWLRQVKLSY FRQWDFWV" 5HLQFRQAFHURIGFRGHYHULHQFH" ,1 \HV KRZ"
2SSRUWXQLW\ IRU QHWZRUNLQJ EXLOW LQWR WKH SURJUDFPXYVHAKH\ X DIEXDHRW RV OH WRRUMUHQFH WKH VHVVILRQV
+RZ" ,1 QRW ZK\" $Q\ JDLQV IURP WKH QHWZRUNLQJ" HGXFDWLRQ VRFLDO-
.l \RX KDYH D UHDOO\ PHPRUDEOH SUHVHQWDWLRQ IURP &XQ W RRQARQHQAHQ KR E K5 GG WKIOHG GLIITHUHQW WR HOLPLC
SUHVHQWHU PBRRIULVE /IR

3267 &21)(5(.
<RX KDVSLUIIRU WKH FRQIHUHQFH EHIRUH \RX DW’ ,Q VORQJ WHUP ORRNLQJ EDFN DW \RXU FRQIHUHOQF
ZHUH DFKLUNBGLMQ IHHO WKDW WKH FRQIHUHQFH VHWWLQJ FROWULEXWHG WR
'KDW GR \RX ERIQWHYHXWHG WR \RX DFKLHYUQP I WHWHQ B XTWF RVAKHW H TH WD O DSMHIRQUPHG RI WKH FRRVHIUK\EWH RNV LV
WKH FRQIHUHQFH" WLPH"
JROORZLQJ WKH FRQIHUXWIEGIL K RZWKIHG L@RUPDWLRQ RRQWIBFWRYX RWKRM W KRQUGHI HQFRXUDJH \RX WR GR VRPHWKLQJ
DIWHUZDUGV" $QG LQ WKH ORQJ WHUP" JLYH D SUHVHQWDWLRQ ZULWH D UHSRUW HWF
'R \RX IHHO VBHIVWXWKHRQ OHDUQLQJ DW WKH FRQIHUHQFHRKBX GHOG VER WWHZHAD\VIRN GRZQ DQG UHIOHFW XSRQ \RXU
WKLQNLQJ DERXW SUREO®NRV RUZKRPX HWR'XUVHO! FRO|OHDBRXMWVIDLKQHYDOXH I[URP DWWHQGLQJ"
FRPPXQLW\ ZLWKLQ WKH FRQIHUHQFH" 'R \RX ORRN EDFN DW ZK\ \RX ZHQW DQG UHIOHFW XSRQ LI
'R \RX IHHO WKDW \RXU FRQIHUHQFH DWWHQGDQFH KDV SKDWHGRD\BRAHH® LEVXLRXUL YD UKD || IR W MKMH DWWHQGDQFH"
DQG DFW DV D PRWLYDWLRQDO WULJJHU IRU GHOHJDW HV/ RRN L)XQUVWEKHWB \RRY F® VRKKDYH GRQH VRPHWKLQJ GL|IHUH!




+DV \ERWDIHUHQFH DWWHQGDQFH OLQNHG WR LPSURY
ZRUN"

HG HQWKXVLDVP DQG FUHDWLYLW\ DW

27 +(

'LVFXV'FRPPXQLFDWLRQ ZLWK IURP W'
KDW L\DWWHWXGH LQ \RWRZRUBYOMRMPIHUHQFH DWW H

'R \RX UHJDWWHQG WKH VR RI WKH FRQIHUHQFHV"
1QGDWRAHH'QGLQJ WKHP"

ot

DWWHQGLQJ WKHP"

'R \RX DWWHQG WKH VRFLDO HOHPHQWY EHFDXVH RI Z

KDW

29(59,(:

48(67,2

'R \RX UHPHPEILUVW FRC(

:KDW ZDVERWRQIHUHQFH H[SHULHQFH" :K\"

+DYH \RX DWWHQGHG FRQIHUHQFHVKAKHWAH \BRR"MXVW
K\ ZDV WKLV SDUWLFXODU FRQIHUHQFH WKH EHVW Q

2] bOO WKH FRQIHUHQFHV \RX YH EHHQ WR ZKDW
PHPRUDEOH"
WKRRYKIWNKHUH EHHQ RFFDVLRQ ZKHQ \RX:YHBROMH Q/\R R
HDEQHQJL ¢ [BHRRBI®@BFRFIR WRRWKH WLWOH"
'R \RX IHHECRRXWUHQFH DWWHQGDQFH KDV FKDQJHG R

DRRQF

YHU VW

&/2685

( 48(67,

,V WKHUH DQ\WKLQJ WKDW ZH YH OHIW RXW RI WKH VW

'R \RX IHHO \RX KDYH JLYHQ D IDLU SLFWXUH RI \RXU
:KDW DUH \RXU

RU\"
OLIH VWRU\ DV D FRQIHUHQFH DWWHQGHH"

IHHOLQJV DERXW WKLV LQWHUYLHZ DQG DOO WKDW ZH KDYH FRYHUHG"

Y211

2: 83

:KDW KDSSHQHG DQG KRZ GLG LW KDSSHQ™"

+RZ GLG \RX IHHO WKHQ"

:KDW GLG \RX H[SHULHQFH"

+RZ GLG \RX H[SHULHQFH LW"

5HSHDW ZKDW WKH\ DUH VD\LQJ

<RX VDLG $UH \RX DEOH WR GHVFULEH LW"
7KDW V UHDOO\ LQWHUHVWLQJ FDQ \RX WHOO PH PR
&DQ \RX JLYH PH D PRUH GHWDLOHG GHVFULSWLRQ R
7HOO PH zZK\

:KDW GLG \RX WKLQN RI LW"

'R \RX KDYH IXUWKHU H[DPSOHV RI WKLV"

<RX KDYHQ W VDLG DQ\WKLQJ DERXW

, ZRXOG QRZ OLNH WR LQWURGXFH D QHZ WRSLF-

6LOHQFH SDXVHV LQ WKH FRQYHUVDWLRQ
&ODULILFDWLRQ

'KDW GR \RX PHDQ"

':KDW GLG \RX GR"
JH" +RZ GR \RX UHPHPEHU LW"
ZKKWVWKDLYSHRAHWGRSLQLRQ Rl ZKDW KDSSHQHG"

<RX PHDQ WKDW -

,V LW FRUUHFW WKDW \RX IHHO WKDW -

'RHV WKH H[SUHVVLRQ FRYHU ZKDW \RX KDYH MXV

W H[S




LLL)LQDO YHUVLRQ RI ,QWHUYLHZ TXHVWLRQV

 QWURGXFWLRQ RQ WKH LQWHUYLHZ DQG H[SHFWDWLRQV IURP LW 0D\, UHFRUG" 7KH LQWHUYLHZ '"HEULH
%$8&.*5281"
7HOO PH DERXW \RXU HGXFDWLRQ DQG SURIHVVLRQDO DFBGBPRA DERX'W WKH W\SH RI WKH HYHQW ZKDW ZDV|WKH
+RZ PDQ\ HYHQWY GR \RX DWWHQG" <RX FDQ WHOO PH DERXW R\ @P@X®HY ARR IBBUMKFHY \RX PD\ KDYH IRUJRWWHQ D
35( &21)(5(1&(
'KDW ZHUHOWHMEBWLYHY PWWLNRDWKRQ@RQIHUHQFHV" +RZ GLGS\RKXKSDRXUVHOI IRU WKH FRQIHUHQFH" 5HDG WKH S|
. WLPH LV D PRWLYDWLRQ GR \RX PHDQ LQ WHUPV R| \REHMD QB KX® KRXSJUWY P B WRW LW
RSSRUWXQLW\ FRVW RU WKH WLPLQJ Rl WKH FRQIHUHQFHKH IXQGLQJ Rl WKH DWWHQGDQFH %\ ZKRP"
+RZ GRRMRAWALYDWLRQV LQIOXHQHH WRXFK. RWKHEDVH RQ| VRPHWELQ@X KQ®H WR DSSO\ IRU SDUWLFLSDWLRQ DWWHIQGDQ
GR \RX WKHQ FRQVLGHU RWKHU DWWULEXWHYV 'LG \RXU SDUWQHU IDPLO\ DWWHQG" &ROOHDJIXHV"
+RZ GR \RX VRXUFH WKH FRQIHUHQFHV \RX FRQVLGHU JREQYHVWR'X FRQVLGHUHG D FRQIHUHQFH DWWHQGDQFH DV D |
5HSXWDWLRQ RI WKH FRQIHUHQFH IHHGEDFN RQ LW "UHVV FRGH"
'85,1* &21)(5(1&(
"LVFXVV WKH H[SHULHQFH Rl WKH FRQIHUHQFH
"KDW ZLRNW OHDVW P HPRRIOE QMW" 'KDW PDNHV D ERULQJ VHVVLRQ"
'KDW GLG \RX HQMR\ WKH PRVW OHDVW" /RRNLQJ EDFN ZKDW ZRXOG \RX KDYH OLNHG WR EH GRQH
'LG \RX IRUP DQ\ QHZ UHODWLRQVKLSY FRQWDFWV" 5HLQJRUPH KOG FEGIHY' SUHVHQWLQJ DW D FRQIHUHQFH GR [\RX II
2SSRUWXQLW)\ IRU QHWZRUNLQJ EXLOW LQWR WKH SURJUPRP@IH"UHQAH\RKSBBOHQWR "Q H WH\R UKR Z "
+RZ" ;1 QRW ZK\" $Q\ JDLQV IURP WKH QHWZRUNLQJ" "LVFXVV WKH GHVLJQ RI WKH FRQIHUHQFH WKH VHVV|LRQV
.l \RX KDYH D UHDOO\ PHPRUDEOH SUHVHQWDWLRQ IURP MGXLNDMR@®® UHQRFHLDORZ GLG WKH
SUHVHQWHU PBRRIULVE /IR &DQ WKH FRQIHUHQFH EH GHVLJQHG GLIIHUHQW WR HDLPLC
3267 &21)(5(1&(
<RX KDWGSLUDWRIR@®KH FRQIHUHQFH EHIRUH \RX DWWHQRGH® WRHEQGRVHRXP I BRANVKH\EDFN DW \RXU FRQIHUHQFH PWWH
ZHUH DFKLUNBGLMQ IHHO WKDW WKH FRQIHUHQFH VHWWLQJ FROWULEXWHG WR
'KDW GR \RX ERIQWHYHXWHG WR \RX DFKLHYUQP U WHWHQ B XTWF RVAKHW H TH WD O DBMHIRQUPHG RI WKH FRRVHIUKEWH RNV LV
WKH FRQIHUHQFH" WLPH"
JROORZLQJ WKH FRQIHUXIEGIL K RZWKIHG @R UPDWLRQ FRQWIBFWRYX RWKRM W KRQUGHI HQFRXUDJH \RX WR GR VRPHWKLQJ
DIWHUZDUGV" $QG LQ WKH ORQJ WHUP" JLYH D SUHVHQWDWLRQ ZULWH D UHSRUW HWF
'R \RX IHHO VBHIVWXWKHRQ OHDUQLQJ DW WKH FRQIHUHQFHRKBX GHG VER WHZHAD\VIRN GRZQ DQG UHIOHFW XSRQ \RXU
WKLQNLQJ DERXW SUREO®NRV RUZKRPX HWR'XUVHO! FRO|OHDBRXMWVIDLKQHYDOXH I[URP DWWHQGLQJ"
FRPPXQLW\ ZLWKLQ WKH FRQIHUHQFH" 'R \RX ORRN EDFN DW ZK\ \RX ZHQW DQG UHIOHFW XSRQ LI
'R \RX IHHO WKDW \RXU FRQIHUHQFH DWWHQGDQFH KDV SKODWHGRD\BRAHH® LEXLRXGL YD UKD || IRWMKMH DWWHQGDQFH"
DQG DFW DV D PRWLYDWLRQDO WULJJHU IRU GHOHJDW H V/ RRN L)XQUVWEHHWB \RRY F® WVRKKDYH GRQH VRPHWKLQJ GL|IHUH!




+DV \ERWDIHUHQFH DWWHQGDQFH OLQNHG WR LPSURY
ZRUN"

HG HQWKXVLDVP DQG FUHDWLYLW\ DW

27 +(

'LVFXV'FRPPXQLFDWLRQ ZLWK IURP W
KDW L\DWWHWXGH LQ \RWRZRUBYOMRMPIHUHQFH DWW H

'R \RX UHJDWWHQG WKH VR RI WKH FRQIHUHQFHV"
i Q GIDW WHH'QELLH 5 MRKSHIPH

ot

LQWHUHVWHG" 'R \RX DWWHQG WKH VRFLDO HOHPHQWY EHFDXVH RI ZKDW
,V WKHUH DQ\WKLQJ VWRSSLQJ \RX IURP JDLQLQJ IXO/0O YD®HH QUGRR JRMKHPRQIHUHQFH
DWWHQGDQFH" +RZ GR \RX IRQVXPUN MXIDWRXBXBQHILW IURP WKH
DWWHQGDQFH
29(59,(: 48(67,216

'R \RX UHPHPEHWVRXBRQIHUHQFH 21 DOO WKH FRQIHUHQFHV \RX YH EHHQ WR ZKDW GR WKH\ |
'KDW ZDVERWWRQIHUHQFH H[SHULHQFH" :K\" PHPRUDEOH"
+DYH \RX DWWHQGHG FRQIHUHQFHVKAKGIUH \BR"MXVW |WKRKIWW RXOG KDYH KDSSHQHG GLIIHUHQWO\ ZKLFK ZRXOG KI
'K\ ZDV WKLV SDUWLFXODU FRQIHUHQFH WKH EHVW OHDEER®JLFIBBULHQFH IRU \RX"
'K\ GRRQWLQXH DWRQIGIGHDPFHV" +DYH WKHUH EHHQ RFFDVLRQ ZKHQ \RX:YH BRGH @\8 RDARQF

EHHQ LQ DFFRUGDQFH WR WKH WLWOH"

'R \RX IHHERRXWUHQFH DWWHQGDQFH KDV FKDQJHG RYHU V

&/2685( 48(67,
,V WKHUH DQ\WKLQJ WKDW Zt
'R \RX IHHO \RX KDYH JLYHQ D IDLU SLFWXUH RI \RXU |H[SHULHQFH DV D FRQIHUHQFH DWWHQGHH"
:KDW DUH \RXU IHHOLQJV DERXW WKLV LQWHUYLHZ DQG DOO WKDW ZH KDYH FRYHUHG"
)2//2: 83

'KDW KDSSHQHG DQG KRZ GLG LW KDSSHQ" <RX KDYHQ W VDLG DQ\WKLQJ DERXW
+RZ GLG \RX IHHO WKHQ" , ZRXOG QRZ OLNH WR LQWURGXFH D QHZ WRSLF~
'KDW GLG \RX H[SHULHQFH" 6LOHQFH SDXVHV LQ WKH FRQYHUVDWLRQ
+RZ GLG \RX H[SHULHQFH LW" &ODULILFDWLRQ
5HSHDW ZKDW WKH\ DUH VD\LQJ :KDW GR \RX PHDQ"
<RX VDLG $UH \RX DEOH WR GHVFULEH LW" 'KDW GLG \RX GR"

+RZ GR \RX UHPHPEHU LW"
7KDW V UHDOO\ LQWHUHVWLQJ FDQ \RX WHOO PH PRUH" :KDW LV \RXU RSLQLRQ Rl ZKDW KDSSHQHG"
&DQ \RX JLYH PH D PRUH GHWDLOHG GHVFULSWLRQ R| ZKDRK KHISH YKOW -
7HOO PH ZK\ ,V LW FRUUHFW WKDW \RX IHHO WKDW -
'KDW GLG \RX WKLQN RI LW" 'RHV WKH H[SUHVVLRQ FRYHU ZKDW \RX KDYH MXVW H[S

'R \RX KDYH IXUWKHU H[DPSOHV RI WKLV"




& ([DPSOHV IURP 5HVHDUFK 'LDU\

7KH UHVHDUFK GLDU\ ZDV NHSW ERWK HOHFWURQLFDOO\ PDLQO\ IRU VWUXFWXUHG WH[W DV ZH
UHFRUGLQJ RI WKRXJKWV LQ WKH IRUP RI FRORXUIXO GUDZLQJV LQFOXGLQJ WH[W 2 DV FDQ EH VI
WKH UHVHDUFK GLDU\ IRUPHG DQ DXGLW WUDLO RI UHIOHFWLRQV DV UHFRPPHQGHG IRU D UHVHD

L S5HIOHFWLRQV 0D\ 2 EHIRUH ILUVW 3K' VXSHUYLVLRQ PHHWLQJ
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LLL

SHIOHFWLRQV '"HFHPEHU 2 EHIRUH GDWD FROOHFWLRQ

7KLV UHVHDUFK DLPV WR OLVWHQ WR WKH FRQIHUHQFH DWWHQGHH LQ DQ H[SORUDWRU\
PRWLYDWLRQV WR DWWHQG D FRQIHUHQFH WKH H[SHULHQFH RI
VWRULHYVY DV WKH PHWKRGRORJ\

|
LW DQG WKH YDOXH JDLQH(
7KH OLIH VWRU\ VXLWV WKH SXUSRVH RI WKH UHVHDUFK D
FRQIHUHQFH DWWHQGLQJ LQ RZQ ZRUGV DQG LOOXVWUDWH WKH FRQQHFWLRQV EHWZHHQ

RSSRUWXQLW\ WR LGHQWLI\ PRWLYDWLRQV QRW FDSWXUHG E\ SUHYLRXV VWXGLHV DQG LOC

ZKDW DIIHFW WKH GHVLJQ RI LW KDV RQ WKH PRWLYDWLRQ WR DWWHQG DQG WKH H[SHULHQ

5HIOHFWLRQV )HEUXDU\ 2 lROORZLQJ ILUVW WZR LQWHUYLHZV
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S5HIOHFWLRQV ODUFK 2 :K\ WKH OLIH VWRULHY GDWD FROOHFWLRQ PHWKRG GLG QRW VX

7KH OLIH VWRU\ DSSURDFK LQ WKH LQWHUYLHZV GLG QRW ZRUN DV H[SHFWHG 7KH PDLQ UHDVF
WKHLU ODWHVW FRQIHUHQFH H[SHULHQFHYVY 3HRSOH GLG QRW NQRZ XQGHUVWDQG WKH SXUS
VR WHOO PH DERXW \RXU OLIH DV D FRQIHUHQFH DWWHQGHH 7KH\ UHDOO\ QHHG SURPSWLQJ
HITHFWLYH ZzDV WKH TXHVWLRQ WHOO PH DERXW \RXU PRVW PHPRUDEOH FRQIHUHQFH H[SHULH
QRW UHDG WKRURXJKO\ ZKLFK ZDV HYLGHQW LQ WKDW WKH\ GLGQ W VHHP SUHSDUHG WKH\ GL
ZKDW WR GLVFXVV 7KH\ ZHUH KRZHYHU UHDOO\ NHHQ RQ WDONLQJ WR PH DQG ZDQWHG WKH L«
PRUH TXHVWLRQV WKDQ , KDG DQWLFLSDWHG DVNLQJ , KDG WKH TXHVWLRQV ZULWWHQ GRZQ I
WULHG WR DYRLG ORRNLQJ DW WKHP GXULQJ WKH LQWHUYLHZ DV , ZDQWHG LW WR IORZ UHDO
ZKHQ WKH GLVFXVVLRQ FDPH WR D KDOW DV ZHOO DV LQ WKH HQG DV D FKHFNOLVW ,Q WKH WK
WKDW VKH UHFHLYHV |, GLGQ W UHDOO\ JHW WKH RSSRUWXQLW\ WR DVN DOO WKH TXHVWLRQV
KDG JRWWHQ UHDOO\ FROG E\ WKLV WLPH , QHHG WR JLYH SHRSOH DQ RSSRUWXQLW\ WR HDW
%XW , DFWXDOO\ EHOLHYH ZLOO NQRZ WKLV IXUWKHU DIWHU , YH WUDQVFULEHG WKH LQWHUY

7KH WRSLF WKDW , IHHO WKDW LV RQH RI WKH PRVW LQWHUHVWLQJ LV ZKDW GR WKH\ DFWXDO
GLIITHUHQW DSSURDFK LQ WKH LQWHUYLHZYVY ZLOO DOORZ PH PXFK EHWWHU WR IROORZ XS RQ
EHJDQ P\ UHVHDUFK ZLWK 7KH LQFUHDVHG FRQILGHQFH LV DOVR UHDOO\ HIFLWLQJ DQG WKLYV



YLL S5HIOHFWLRQV -XQH 2 LQLWLDO ZRUN RQ IUDPHZRUN



YLLL

S5HIOHFWLRQV -XQH

2 LQLWLDO ZRUN RQ WKHPHYV

Decision making process Opportunity cost
Literature Literature + Data
Motvation MOTIVATION
Literatire + Data Inhibitors CONFERENCE
| Literature ATTENDEES' JOURNEY
Evaluation - Suggestions to what (and how?)
\[gglt:e * Outcome should be capture and demonstrated
Discussion
Self-Efficacy
Literature + Data Value - Multidimensional value Experience Networking - Make new contacts, reinforce old ones
Literature Data Literature + Data
Friendship | Satisfaction
Literature + Data \ :_r?tentions to return Self-congruence - e Literature
terature -
Evaluation VALUE 1 Hierawre * Data | EXPERIENCE | dentity
Literature Why do they attend again? Knowledge exchange Literature .
o Data Literature + Data Sense of community
I Literature + Data

Outcome focused
event literature

Literature

What do attendees perceive as
long-term value? Data

into value? Data

How is the experience developed

Experiential consumption

Community of practice

Literature Literature + Data
Contacts. How are they used? What do attendees do following
Data POST the conference? Data
Effect of culture
Knowledge transfer. How? Are they? CONFERENCE Data
Data \

What is a conference?

What is the relationship

between motivation and value?

Nata

How does the journey change
over time?
First-timers in literature

Conference design. Suggestions for Academic conference
what they need to consider in order to Professional / Industry
develop value. cpnferenoe
First-timers in literature Literature
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[ 5HIOHFWLRQV LQ $SULO 2 HDUO\ GDWD DQDO\VLYV

$SULO , P QRZ ILQLVKLQJ WR UH OLVWHQ WR DOO UHFRUGLQJVY DQG JRLQJ WKURXJIK WKH W
DV, YH KHDUG WKHP VR PDQ\ WLPHVY DQG , YH UHDG WKURXJK WKH WUDQVFULSWYV D IHZ WLPHYV
HDVLHU WR SLFN XS ZKDW WKH\ UH VD\LQJ

[L 5HIOHFWLRQV $SULO 2 HDUO\ GDWD DQDO\VLY DQG FRGLQJ
SHIOHFWLRQV ZKLOVW FRGLQJ

VWURXQG 0LG $SULO

7KH FRGHV FDPH UHDOO\ TXLFNO\ LQ WKH ILUVW WZR LQWHUYLHZV DV , KDG WKHP DOO NLQC
WLPHV

%XW LW LV LOWHUHVWLQJ WR VHH KRZ PXFK 5ROH DQG &KDQJHV RYHU WLPH DUH SURPLQHQ'
, P DOVR VWDUWLQJ WR VHH WKDW , KDYH ZD\ WRR PDQ\ FRGHVY PDQ\ DUH WRR GHWDLOHG I
, GHILQLWHO\ QHHG WR ILQG WKH PDLQ WKHPHVY DQG WKHQ PDNH QHZ FRGHV IROORZLQJ WKL

[LL S5HIOHFWLRQV LQ 0D\ 2 UHVHDUFK RYHUYLHZ

O\ UHVHDUFK LV RQ WKH KROLVWLF ORQJ WHUP H[SHULHQFH RI DWWHQGLQJ D FRQIHUHQFH

H[SHULHQFH GRHV QRW LQKHUHQWO\ OHDG WR YDOXH DQG VDWLVIDFWLRQ ZLWK WKH DWWHQG
D SDUW LQ WKH GHFLVLRQ PDNLQJ SURFHVV WR DWWHQG DOVR KDYH D PDMRU SDUW WR SOD\ Z
GHYHORSHG RQO\ EDVHG RQ KDYLQJ D JRRG H[SHULHQFH RU EHLQJ VDWLVILHG EXW WKURXJK L
WKH FRQIHUHQFH PDQ\ RI ZKLFK DUH VHW LQ PRWLRQ WKURXJK WKH HYHQW GHVLJQ DQG H[SH

7KH UHVHDUFK EHJDQ ZLWK DQ LQWHQWLRQ WR GHYHORS D IUDPHZRUN ZKLFK FRXOG EH IROOR
EHFDPH HYLGHQW WKDW LW LV GLIILFXOW WR GHPRQVWUDWH WKH YDOXH DV LW ZDV QRW NQRZQ
DOO WKH QXDQFHV WKDW WRIJHWKHU PDNH XS WKH YDOXH 7KH LQWHUYLHZV JLYH D SLFWXUH RI
WKH\ GR IROORZLQJ WKH DWWHQGDQFH ZKLFK OHDGV WR VRPH W\SH RI SHUFHLYHG YDOXH GHYH!
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[LY 5HIOHFWLRQV 0D\ 2 3UHOLPLQDU\N IUDPHZRUN

A conceptualisation of the progression of conference delegates'

valuable and relevant cutcomes following attendance

- a preliminary framework
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[YLLL S5HIOHFWLRQV -DQXDU\ 2 6WUXFWXULQJ )LQGLQJVY FKDSWHU



[L S5HIOHFWLRQV $XJXVW 2 6WUXFWXULQJ 'LVFXVVLRQ FKDSWHU



' &RGLQJ H[DPSOHYV

L ([WUDFWV IURP 19LYR LQWR 06 ([FHO



LLL (( WUDFWLQJ IURP 19LYR LQWR 06 :RUG



( 3DUWLFLSDQW LQIRUPDWLRQ VKHHW

&21)(5(1&( (;3(5,(1&(

3$57,&,3%$17 ,1)250%$7,21 6+((7

7KH UHVHDUFK LV FDUULHG RXW IRU WKH SXUSRVH RI D 3K
6FKRRO DW 6KHIILHOG +DOODP 8QLYHUVLW\ DQG WKH LQIRL
DQRQ\PLVHG 7KH GDWD ZLOO EH VWRUHG LQ DFFRUGDQFH
DQRG SHUPLVVLRQ IRU WKLY UHVHDUFK KDV EHHQ JLYHQ E\
&RPPLWWHH 7KH DQRQ\PLVHG GDWD LV OLNHO\ WR EH XWL
LQ DUWLFOHY LQ DFDGHPLF MRXUQDOV DQG ZLWK \RXU SHI
UHVHDUFK IROORZLQJ WKH 3K"' VWXG\

7KH SDUWLFLSDWLRQ UHTXLUHV \RX WR DWWHQG D VLQJOH
IRU DSSUR[LPDWHO\ PLQXWHV DQG FRQVLVWYV RI \RX GL
DWWHQGDQFH ZLWK WKH UHVHDUFKHU 7KH LQWHUYLHZ ZLC
FRQYHQLHQFH

7KH SDUWLFLSDWLRQ LV YROXQWDU\ DQG \RX DUH IUHH WR
XS WR PRQWKY DIWHU WKH LOQWHUYLHZ ZLWKRXW KDYLQJ
LQIRUPDWLRQ IURP \RX ZLOO EH XVHG LQ WKH VWXG\ )ROO
WKH RSSRUWXQLW\ WR UHDG WKH WUDQVFULSW RI LW DQG

7TKH VWXG\ ZKLFK LV IXQGHG E\ 6KHIILHOG +DOODP 8QLYHU
VHFRQG KDOI RI 7KH UHVHDUFKHU LV KDSS\ WR VKDUH |
SURYLGH KHU ZLWK \RXU H PDLO DGGUHVV IRU WKLV SXUSR
IXUWKHU SXEOLFDWLRQV

JRU IXUWKHU LQIRUPDWLRQ SOHDVH FRQWDFW .DWULQ 6Wt
. 6WHIDQVGRWWLU#VKX DF XN

. \RX KDYH DQ\ FRQFHUQV SOHDVH FRQWDFW 'DYH (JDQ WtE
UHVHDUFK RQ ' - (JDQ#VKX DF XN 2WKHU VXSHUYLVRUV IRU
DQG 'U 3HWHU :KDOOH\ DQG WKH\ FDQ EH FRQWDFWHG WKL
BWRGGDUW %XLOGLQJ &LW\ &DPSXV 6KHIILHOG +DOODP 8C
6 :% RU RQ SKRQH



) 3DUWLFLSDQW FRQVHQW IRUP
3$57,&,3%17 &216(17 )250
:25.,1* 7,7/( 2) 5(6($5&+ 678'< &RQIHUHQFH H[SHULHQFH
30HDVH DQVZHU WKH IROORZLQJ TXHVWLRQV E\ WLFNLQJ W
, KDYH UHDG WKH ,QIRUPDWLRQ 6KHHW<EI(?6U WL2V VWX G\
GHWDLOV RI WKH VWXG\ H[SODLQHG WR PH

0\ TXHVWLRQV DERXW WKH VWXG\ KDYH[EHHQ[DQVZHUHC
VDWLVIDFWLRQ DQG , XQGHUVWDQG WKDW , PD\ DVN IXU
DW DQ\ SRLQW

, XQGHUVWDQG WKDW , DP IUHH WR ZLWKGUDEZ]IURP WKF
WKH WLPH OLPLWV RXWOLQHG LQ WKH ,QIRUPDWLRQ 6KH
D UHDVRQ IRU P\ ZLWKGUDZDO RU WR GHFOLQH WR DQVZ
SDUWLFXODU TXHVWLRQV LQ WKH VWXG\

, DJUHH WR SURYLGH LQIRUPDWLRQ WR[WKH UHVHDUFKF
FRQGLWLRQV VHW RXW LQ WKH ,QIRUPDWLRQ 6KHHW

, ZLVK WR SDUWLFLSDWH LQ WKH VWXGEXQGHU WKH FR(
LQ WKH ,QIRUPDWLRQ 6KHHW

, JLYH P\ SHUPLVVLRQ IRU WKH LQWHUY|‘|_:|HZ W EH DXGL

, FRQVHQW WR WKH LQIRUPDWLRQ FROGHFWHG IRU WKH
UHVHDUFK VWXG\ RQFH DQRQ\PLVHG VR WKDW , FDQQR'
LGHQWLILHG WR EH XVHG IRU DQ\ RWKHU UHVHDUFK SX

SDUWLFLSDQWYYV 6LIQDWXUH BBBBBBBBBBBBBBBBBBBBBBBI
SDUWLFLSDQWTIV 1DPH 3ULQWHG BBBBBBBBBBBBBBBBBBBIE
&RQWDFW GHWDLOV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
BEBEBBEBBBBBBBBEBEBBBBBBBBBBEEBBBBBBBBBEBEBEBBBBBBBBBBBE
SHVHDUFKHUYYV 1DPH 3ULQWHG BEBEBBBBBBBBBBBBBBBBBB
SHVHDUFKHUYY 6LIJQDWXUH BBBBBBBBBBBBBBBBBBBBBBBBE

SHVHDUFKHU V FRQWDFW GHWDLOV
.DWULQ 6WHIDQVGRWWLU

6KHIILHOG %XVLQHVV 6FKRRO _ 8QLW _ 6FLHQFH 3DUN _&L
6KHIILHOG _ 6 %
7THO _ (PDLO . 6WHIDQVGRWWLU#VKX DF XN

3OHDVH NHHS \RXU FRS\ RI WKH FRQVHQW IRUP DQG WKH LC



*

$FDGHPLFV:- FRQIHUHQFH MRXUQH\

1HHG 5HFRJQLWLRG 'HFLVLRQ ODNLQJ 3URFHVV 3UHS
16 KDOORZ- T'HHS- OLQLPXP WR PDJ
HQIDJHPHQW
,QIOXHQFH RI &DUHHIR @WMDUMQFH 'HVLJIQ DIOWRQ¥H Rl FDUHHU VWDJH| 'HFLGH ZKDW WR DWWH
R.QRZOHGJH ZKHQ|WR7RBWWFHQG R(DUOLHU 7UDYHO DQG
f QIRUPDWLRQ IJRR2ZWHKGLREWWHQGH|HV f *DLQ LGHDYV DFFRPPRGDWLRQ
FROOHDJXHYV R3URJUDPPH f %HFRPH IDPLOLDU ZLWK WKHDURDLFIBPHQWV
f 8RPPXQLFDWLRQ RIRPDWLRQ R/IDWHU 'ULWH SDSHU DEVWUDF
(YHQW &UHDWRUV3WHKVYRKIK ([SHULHQFH *DLQ VSHFLILF NQRZOHGJH| 'HVLJQ SUHVHQWDWLRQ
YDULRXV FKDQQHORWDO &RVW f (QKDQFH SURGXFWLYLW\
flHHG WR SUHVHQWORQH\ R&RQWLQXRXV FXULRVLW\ DQG SRVLWLYH DWWLWXGH
UHVHDUFK R7LPH WRZDUGV OHDUQLQJ
f (ISHULHQFH R$ZDUHQHVV &RQWULEXWLRQ DQG 9LVLELOLW\ OHDGLQJ WR RXWFRF
SHTXLUHPHQW WR|SUHVHQW R,PSURYHG NQRZOHGJH
UHVHDUFK R&ROODERUDWLRQ
SHTXLUHPHQW WR|UHSUHVHQW R,QFUHDVHG YLVLELOLW\
ZRUNSODFH 3UHIHUUHG &RQIHUHQFH 7RSLF $UHD
R,QYLWDWLRQV WR DWWHQG R7RSLFV FORVH WR UHVHDUFK DUHDV SHUFHLYHG PRUF
7RSLF X LQWH_L




/IRFDWLRQ |99HDHYDQFH RHOHYDQW | 2SSRUWXQLWLHV WRS/SIPWW@XMQ & LHV |WeAR R PIXVZIRAWWNI L W
) % 7RSLF $WWHQGHHV&RQWULEXWH
JLPLWHG 7RSLF QHHGYHWRYDQW WRSULADVLQJ HQJDJIRBISAWWXQLW\ WR EQWKHYMWFWHYHO RI
LQIOXHQFH BHREQ SURYLGHGE WKURXJK WKH FDUHRDMWWRGHLRU G D L|O\H@HWYIZHRRIHQW ZKHQ
FDUHHU VWDUAFRUGDQFHWM®RAYDQW IURP 7KH QHWZRUNLQJ WDHNMMWJ SDUW| Rl WKF
9HQXH PRUHFRPPXQLFDVWMRWHQGHHW([KLELWLRQV OHDUQLQJ WR WKHFRB[WUBIKFHOFRPP XQL
LQIOXHQWLDORPKIDYOHQW5HSXWDWLRR3IRVWHUYV (YHQW FUHDWRU|V KKSRUWDQFH RI
GHVWLQDWLRQHDWRU | DQG RU SUHRLARXEDO SUHVHQWDWVBRQVLELOLW\ WROFRPYIQFIHD Q|G
+HDYLHU (QKDQFHG| H[SHULHQFHLIIHUHQW HQJDJHPWWWDMHJILFDOO\ FUX®SRLGN
LQIOXHQFH BHKSIMULHQFHLQGLFDWHG QKW XUDO DQG VR FLIDHONYZ RIVHNQW 1 VRS R U WIXFLAWL HWVY WR THH
RWKHU ZKHQ WRS|ILFDMMWHQGV| ZRDEKDOOHO VHVVLRQNVRIWRUP DO FRQYARFRPXQIRQVEHORQJILC
FRQIHUHQFHRQ DWWHQGFHRIQVHUHQFHSHUFHLYHG QHJDWISHHJAHLYHG SRVLWR'XHWOQQDWDUO\ FDUHH
IDFWRUV GH®WMHUUUH|G DUHD REWWHQGHHYV PLVV RIXWHBQVKLY OHDGRS$SWRHRPRAKDQJILQJ URC
SRRU ,QWHUQD( VHVVLRQV SHUVRQDO DFTXDLRSMD QFEG XV W U\
H[SHULHQFHFRQIHUHQ|FHV R/HDGV WR SRRU DV2WH @®D TR IHUHQ FIHR/QJHYM Q F H
'"HVWLQDWLRF®YHU WRIR ZLGH 4XDOLW\ RI WKH VSBENHWRSSRUWXQLVRLO\VLOROXVLYH DQG
LQIOXHQFHVWMRBQFV LQIOXHQFH QHWZRUNLQJ FOLTXH FRPPXQLWLF
JLPLWHG DWWHQWLR/VSMWLRH IRU UHIDBOKWORE R
WKH DWWHQGHHV, R%XW DQ RSSRUWXRRPSHWRWLYHQHVV
2SSRUWXQLW\ WR TWNHWHS LLQHW R X FK DR MWDX'SSRUWLYH
%ULQJV RXW PXFK HRBW®DRG\G FRPPXQLWLHV |DW
 QFUHDVH LQ FRQILSEKMFBHQIHV LQ|Q ROVZFRUDNDLYFLHQFH
4XHVWLRQ DQG $QVRHGW UDQJH Rl HPRARICREVHQFH V
VHVVLRQV $WWHQGLQJ LQG|LYR(BKDOIOQJ VFLHQFH
R,QIOXHQFH RI RWKR)JRUFHG WR QHWZRERQIHUHQFHV
DWWHQGHHV: EHKBWVRKQGAL@G ZLWK FREOWHDRIKHYHUFHLY H
DWW F&RPIRUW JRQF




3RVW &RQIHUHQFH 2XW

FRPH

$VVHWYV

2SSRUWXQLWLHV

2XWFRPHYV

3UHSDUDWLRQV
&RPPXQLW\ V DZDUHQHVV RI
,GHDV

&RQWDFW LQIRUPDWLRQ
BWRULHV WR VKDUH ZLWK V
8QGHUVWDQGLQJ RI RWKHU
&RQILGHQFH LQ FRQWDFWLQ
FRQIHUHQFHYV

&RPSOHWH GUDIWV RI SDSH
UXKWHOUWH KROODERUDWLRQV
6KDUH QHZ NQRZOHGJH ZLW
5SHIOHFWLRQV RQ OHDUQLQJ
NXGHQWV
DFDGHPLFV
J SHRSOH PHW D

'LGHU DZDUHQHVYV RI \

UV3DSHU SXEOLVKHG LQ SHHU
&RQILGHQFH

K BRURIPDHNHNIQG ZLGHU QHW?Z
D QIBWRIWWE R URUQUHVHDUFK

UHYLH:

RUN



+ 3URIHVVLRQDOV:- FRQIHUHQFH MRXUQH\

1HHG 5HFRJQLWLRQ

'"HFLVLRQ ODNLQJ 3URFHV

3UHS

T6KDOORZ-

T'HHS -

OLQLPXI
HQJDJHPHQW

> WR PD]

,QIOXHQFH RI &DU
R(DUO\
f ([SORUH ILHOG
f%XLOGLQJ D SU
R/DWHU
fOLVLELOLW\ LQ
DQG RU LQGXVW
f QYLWDWLRQV
R$OZD\V
f5HFHLYH UHOHY
XSGDWH
,QIOXHQFH RI URO
R$FFUHGLWDWLRQ
RLIIHUHQW UROHV
GLIIHUHQW DWWH
R([ISHFWDQF\ RI VD
&RPPXQLFDWLRQ |

H H&LR @ WMDUMQFH 'HVLJ
R3SURJUDPPH
R2ZWKHU DWWHQGH

RIR(RFDWLRQ
7RWDO FRVW

R (RDR@UMDWLR Q

UR7LPH

VR PWRWUHN@®RDG SUH

DQW WRSLF

H
UHTXLUHPHQWYV
UHTXLUH
QGDQFH

OHV

URP HYHQW

FUH

Q, DPWRQ¥H RI FDUHHU VWD JH
R(DUOLHU

HV f %XLOG SURILOH
f" HPRQVWUDWH DELOLW\
f*DLQ LGHDV DQG NQRZOHG
R/DWHU
f*DLQ VSHFLILF NQRZOHGJH

VXPYH[SDQG H[SHUWLVH
f (QKDQFH SURGXFWLYLW\
f"HYHORS RSSRUWXQLWLHV
f3URYLGLQJ DQG JDLQLQJ V
R*DLQ XS WR GDWH NQRZOHG]
9LVLELOLW\ OHDGLQJ WR RXW
R6DOHV
R&ROODERUDWLRQ
R,QFUHDVHG YLVLELOLW\
ODQDJHUV VHHQ DV VXSSRUW

'"HFLGH ZKDW W
7UDYHO DQG
$FFRPPRGDWLF
$UUDQJHPHQW
JH)DPLOLDULVDW
SURJUDPPH VS§
DQG DWWHQGH
$UUDQJH PHHW

IRU FROODERUDY
XSSRUW

H

FRPHV

LYH DQG DYDLOD

R DWWH

R Q
vV
LRQ ZLW
SHDNH U
HV

LQJV

VLRQV

EOH




/JRFDWLRQ 5HOHYDQFHSRIOHYDQW | 2SSRUWXQLWLHNV2WRRIHWBKQLWLHY WR 1HVRPRXK LW\ ILW
9HQXH ) W/RSLF $WWHQGHHYV
IJLPLWHG 7RSLF &RXOG SURYLBTO®XHQFH RI FDUKHMWHWZRUNLQJ W DN H\L JKHHD/UWQ D®ILY MR R |
LQIOXHQFHHQHUDOP\VEXVLQHVV| VWDJH WKH QH[W OHYHO HQJDJHPHQW ZKHQ
IURP FDUHHWBHULHQFHIGNBIVPLQGH®7KH PRUH ,QYLWHV RSSRUWXQLWLHNOR®I SDUW| Rl WKF
VWDJH YHU\ UHOH Y(P\@MU QD O H[SHULHQFHG| FROODERUDWLRQV FRQIHUHQFH FRPPXQL
+HDYLHU 7KH WRSLUF FRQIHUHQFHVDMOVHQGHHV FDRWRRHUMGLQJ LQGLYLGXD@PUHDVHG OLNHOLKF
LQIOXHQFHRXOG EH YHRQHUDO KDGHDVLO\ VHW QHR&DRQEHLYFDU\ DQG LQWHNH®RSLIQYLH[QGVKLS
ZKHQ RWKWSHFLILF| UHOHYDQW FRQWH[W RSUHYLRXV H[SHULHQF K FOMHDGM WRHV [FDQ EF
FRQIHUHQFH DWWHQGHHV,QIOXHQFH RI FRQVNSHERBWLQJ EHKD Y[L RKW UHDG W KIRQMG DW
IDFWRUV ,QWHUQDO GHVLJIQ WR LQLWLDWH FRQ Y/HUFRIDWHRDYFMR
GHOLYHU SRRU FRQIHUHQFHR, ®IBDXHQFH RI|VSWEKRNHUVEZWWHQGLQJ|LQGWHLUEXDDPRQIHUHQ]
H[SHULH|QFH PRUH UHOHYDWQW. OOV $WWHQGLQJ ZLWK FR|O FIRRXIXHBURYLGH D IHF
'HVWLQDWLRQ DWWHQGHHVRMRULHG VHVVLRR&RPIRUW ]JRQH SURY|LGRHEHORQJILQJ|WR WK
FRQWLQHQW PDQDJHUV HQKDQFHG OHDBRDEYRUWXQLW)\ IRU LQVRWROGREWDRQRQ
LQIOXHQFHYV 7KH PHVVDJHROXVW KDYH V$SDFHHWR FUHDWRUV KD[YHLDILFXOWLHYV WR IHH(
WRQH QHHGHG WR EWHIOHFW WR PDYHPLSRIQVLELOLW\ WR| SERPR®HLQJ ZKHQ QRW
DGDSWHG WROMOHQLQJ VWUDWHJILFDOO\ FUHDWIEG H @'RL H R QVRHIQIN R >
DWWHQGHHVRIWRLWHG DWWHQRURMHWZRUNLQJ RSSRUWRRHWEH I
PDNH WKHP VSDQ ,QIOXHQFH RI DOFRKROYXQVSHFLILHG|GUHVV
UHOHYDQW R&RQYHUVDWLRQ VWDURRGEH -
R&RQYHUVDWLRQV FRXOQG @X¥HRREWHR I
KRQHVW FRQIHUHQFH GHVLJQ

R&DQ KDYH D QHJDWUL

YH LQIOXHQFH

RQ DWWI




3RVW &RQIHUHQFH 2XWFRPH

$VVHWYV 2SSRUWXQLWLHV 2XWFRPHYV
,QFUHDVHG NQRZOHGJH &RQILGHQFH WR IROORZ XS ZLWHZ GHWRRROWDFWV
1HZ LQVLIKWYV &UHGLEOH LPDJH DQG WUXVW HVAVPEIOHYWN G
/IDUJHU QHWZRUN LQFUHDVHG OLNHOLKRRG RI| UHFRPPHHED WDREV
9LVLELOLW\ 6DOHV 3URMHFWV LQ WKH |[XWKXUHDGVKLS
'HHSHU XQGHUVWDQGLQJ RI|RBEELORWNSWR MHFW RQ QHZ NQRZOHGJH

JHHOLQJ SDUW RI R




, S HVHDUFKHU:V LQWHUYLHZ UHIOHFWLRQ QRWH

L 5HIOHFWLRQV RQ LQWHUYLHZ

2EVHUYDWLR QXX MW WIBPBSHQHG QRWHVZ

r

—_ = =~ =

)LUVW PHHWLQJ SODFH GLGQZW ZRUN :H ZDONHG LQWR \
VDLG WKDW VKH NQHZ D IHZ SHRSOH LQ WKHUH :H GHFLC
SRLQWHG RXW WKDW WKH\ PLJKW FRPH XS WR KHU IRU D
LQWHUYLHZ

‘H ZHQW HOVHZKHUH DQG , ERXJKW OXQFK DQG ZH DWH E
$IWHU PLQXWHV ZH KDGQZW ILQLVKHG VR , DVNHG IRU
6KH EURXJKW SURPSWV ZLWK KHU

, ZDV ZD\ WRR WLUHG ZKHQ GRLQJ KHU LQWHUYLHZ DQG ,
ZKLFK ZDVQZW JRRG

6KH EURXJKW D IROGHU ZLWK KHU WR WKH LQWHUYLHZ ZI
FRQIHUHQFHYV

7KHRUHWLFDZDWRWRASWY WR GHULYH PHDQLQJZ DV WKH UH
H[SHULHQFHYV

r

+HU DWWHQGDQFH SDWWHUQ LV YHU\ GLIITHUHQW IURP Wt
FRQVXOWDQW DQG QHHGHG WKH FRQIHUHQFHV IRU PDNLC(
NQRZOHGJH ZDV XS WR GDWH

6KH QHYHU DWWHQGHG FRQIHUHQFHVY ORQJHU WKDQ D G
GULYLQJ DUHD 6KH IRXQG LW HDV\ DV WKHUH LV PXFK RC
DUHD

7KH SURPSWV VKH EURXJKW VKRZHG D YHU\ GLIIHUHQW S
DIWHUZDUGV WKDQ SUHYLRXV LQWHUYLHZV KDG GHPRQV!

OHWKRGRORJLFNG® RIRVGHHWY LQVWUXFWLRQV RU FULWLTXH:

r

, KDG UHVWUXFWXUHG P\ TXHVWLRQV VRPHZKDW EHIRUH

ZDQWHG WR HPSKDVLVHG ZKDW KDSSHQV DIWHU WKH HYF
6KH ZDV FXULRXV DERXW WKH OD\RXW RI P\ TXHVWLRQV

ZD\ EHFDXVH , ZDQWHG WR KDYH P\ TXHVWLRQV RQ RQH ¢
DQG QRW KDYH WR IOLS LW

6KH WROG PH DIWHUZDUGV WKDW ZKHQ , WRRN D SDXVH \
VRPHWKLQJ VKH KDG UHDOLVHG ZKDW W\SH RI LQIRUPDW
FDUHIXO DERXW

, ZDV MRWWLQJ GRZQ TXHVWLRQV WR IROORZ XS RQ QRZ
DQG 'KRZpy DQG WKDW ZRUNHG ZHOO




LL SHIOHFWLRQV RQ LQWHUYLHZ

2EVHUYDWLR QXX MW WIBBSHQHG QRWHVZ

r 7KLV LQWHUYLHZ ZDV RQO\ IRU PLQXWHV EXW , GLGQZV
WLPH +H GLGQZW VHHP DW XQHDVH VR LW , GLGQZW KDY
KLV WLPH KH UHDOO\ UHDFWHG DV KH ZDQWHG WR KHOS

r .Q WKH HQG WKHUH DOZD\V FRPHV D JRRG H[WUD GLVFXV

7KHRUHWLFDZDWRWPRSWY WR GHULYH PHDQLQJZ DV WKH UH

H[SHULHQFHYV

r +H VSRNH DERXW DOZD\V JRLQJ WR D FRQIHUHQFH ZLWK
RQH WKLQJ DV D UHVXOW RI LW DQG LW KDV WR KDSSHQ
PRUH LQ WKH HYDOXDWLRQV DQG ZK\ DUHQZW WKH HYDO
IROORZLQJ WKH FRQIHUHQFH" 7KLV LV GHILQLWHO\ VRPH'
E\ WKH 52, PHWKRGRORJ\ ,ZP DOVR VWDUWLQJ WR VHQV}
VRFLDO VFLHQFH DFDGHPLFV DQG RWKHUV WKH IRUPHU .
DQG MXVW OLVWHQ DQG KHDU ZKDW RWKHUV DUH GRLQJ
WKH PDLQ LQWHQWLRQ WR OHDUQ VRPHWKLQJ WKH\ FDQ
EXLOG D UHODWLRQVKLS ZLWK VRPHRQH ZKLFK ZLOO OHEL

r :H GRQZW OHDUQ IURP H[SHULHQFH=- ZH OHDUQ IURP UHI
"HZH\

OHWKRGRORJLFNG RIRVGHHWY LQVWUXFWLRQV RU FULWLTXH:

r , DOPRVW IRUJRW WR DVN DERXW HYDOXDWLRQ , KDYH W
YDOXDEOH GDWD

r ,QWHUHVWLQJ KRZ KH GLGQZW VHH DQ\WKLQJ YDOXDEOH
HYHU\RQH HOVH KDV GLVFXVVHG PD\EH KH LV YHU\ UHIO




