
0$7+(0$7,&$/�3/$<��$&5266�$*(6��&217(;7��$1'�&217(17�

'DYLG�3OD[FR�
&OD\WRQ�6WDWH�8QLYHUVLW\�
GDYLGSOD[FR#FOD\WRQ�HGX�

3DXO�5HLPHU�
$,06�&HQWHU��

SDXO#DLPVFHQWHU�RUJ�

&DUR�:LOOLDPV�3LHUFH�
8QLYHUVLW\�RI�0DU\ODQG�L6FKRRO�

FDURZS#XPG�HGX�

$P\�(OOLV�
8QLYHUVLW\�RI�*HRUJLD�
DP\HOOLV#XJD�HGX�

6XVDQQD�0ROLWRULV�0LOOHU�
.HQQHVDZ�6WDWH�8QLYHUVLW\�
VPROLWRU#NHQQHVDZ�HGX�

$PEHU�6LPSVRQ�
%LQJKDPWRQ�8QLYHUVLW\�

DVLPSVRQ#ELQJKDPWRQ�HGX�

0LFKHOOH�=DQGLHK�
$UL]RQD�6WDWH�8QLYHUVLW\�

]DQGLHK#DVX�HGX�

0DWW�0DXQWHO�
)ORULGD�6WDWH�8QLYHUVLW\�
PPDXQWHO#IVX�HGX�

0XKDPPHG�)DWLK�'RJDQ�
$GL\DPDQ�8QLYHUVLW\�

PIDWLKGRJDQ#DGL\DPDQ�HGX�WU�

)RU�WKH�WKLUG�WLPH�LQ�IRXU�\HDUV��WKH�0DWKHPDWLFDO�3OD\�:RUNLQJ�*URXS�PHW�WR�GLVFXVV�WKH�VWDWH�
RI�UHVHDUFK�LQWR�WKH�UROH�WKDW�SOD\�FDQ�KDYH�LQ�PDWKHPDWLFV�HGXFDWLRQ�UHVHDUFK��7KLV�PHHWLQJ�
SURYLGHG�DQ�RSSRUWXQLW\�IRU�PHPEHUV�ZLWKLQ�WKH�JURXS�WR�VKDUH�UHFHQW�SURJUHVV�LQ�WKHLU�
UHVSHFWLYH�DUHDV�RI�IRFXV��7KH�JURXS�DOVR�FRQWLQXHG�WKHRUHWLFDO�GLVFXVVLRQV�UHJDUGLQJ�DUHDV�RI�
IRFXV�IRU�QHZ�UHVHDUFK�DQG�SURGXFWLYH�IUDPLQJV�DQG�SHUVSHFWLYHV�IRU�DGGUHVVLQJ�PDWKHPDWLFDO�
SOD\��$GGLWLRQDOO\��WKH�ZRUNLQJ�JURXS�GHGLFDWHG�D�SRUWLRQ�RI�WKH�PHHWLQJ�WR�FROODERUDWLQJ�ZLWK�
WKH�(PERGLHG�0DWKHPDWLFDO�,PDJLQDWLRQ�DQG�&RJQLWLRQ�>(0,&@�:RUNLQJ�*URXS���

.H\ZRUGV��,QVWUXFWLRQDO�DFWLYLWLHV�DQG�SUDFWLFHV��$IIHFW��HPRWLRQ��EHOLHIV�	�DWWLWXGHV��,QIRUPDO�
HGXFDWLRQ�
�

)RU�WKH�SDVW�IRXU�\HDUV��WKH�0DWKHPDWLFDO�3OD\�ZRUNLQJ�JURXS�KDV�FRQYHQHG�WR�LQYHVWLJDWH�
DQG�DGYDQFH�WKH�ILHOG¶V�XQGHUVWDQGLQJ�RI�PDWKHPDWLFDO�SOD\��2XU�FROODERUDWLYH�ZRUN�KDV�EHHQ�
FKDUDFWHUL]HG�E\�����H[SHULHQFLQJ�PDWKHPDWLFDO�SOD\�WRJHWKHU�����LGHQWLI\LQJ�WKH�IHDWXUHV�DQG�
DIIRUGDQFHV�RI�PDWKHPDWLFDO�SOD\�IRU�OHDUQLQJ�DQG�GRLQJ�PDWKHPDWLFV�����DQG�GLVFXVVLQJ�
LPSOLFDWLRQV�IRU�GHVLJQLQJ�PDWKHPDWLFDO�SOD\�OHDUQLQJ�H[SHULHQFHV�DFURVV�DJHV�DQG�FRQWH[WV��
%URDGO\��RXU�ZRUN�KDV�VSDQQHG�ERWK�WKHRUHWLFDO�DQG�SUDFWLFDO�ZRUOGV��IRU�H[DPSOH��ZH�VHHN�WR�
XQGHUVWDQG�ZKDW�DVSHFWV�RI�PDWKHPDWLFDO�DFWLYLW\�PLJKW�DOORZ�LW�WR�EH�FKDUDFWHUL]HG�DV�³SOD\´�
ZKLOH�VLPXOWDQHRXVO\�FRQVLGHULQJ�WKH�H[WHQW�WR�ZKLFK�PDWKHPDWLFDO�SOD\�LV�SRVVLEOH�DQG�
SURGXFWLYH�LQ�FODVVURRPV��2XU�H[SORUDWLRQV�KDYH�UDQJHG�LQ�FRQWH[W�IURP�HDUO\�FKLOGKRRG�
SUHVFKRRO�FODVVURRPV�WR�XQLYHUVLW\�PDWKHPDWLFV�FRXUVHV��DQG�KDYH�H[DPLQHG�WKH�XVH�RI�EORFN�
SOD\��YLGHRJDPHV��SDUWQHU�DFWLYLWLHV��VLPXODWLRQV��ERDUG�JDPHV��DQG�PDNLQJ�WLQNHULQJ�DFWLYLWLHV��

6XPPDU\�RI������0HHWLQJ�
2XU�JRDO�IRU�WKH������ZRUNLQJ�JURXS�PHHWLQJ�ZDV�WR�H[DPLQH�PDWKHPDWLFDO�SOD\�DORQJ�WZR�

GLPHQVLRQV���DFWLYLW\�JURXQGHG�LQ�LQVWUXFWLRQ�DQG�DFWLYLW\�JURXQGHG�LQ�SOD\���ZLWK�VSHFLILF�
H[SORUDWLRQ�RI�DFWLYLWLHV�WKDW�PLJKW�VXSSRUW�VKLIWV�DORQJ�WKHVH�GLPHQVLRQV�LQ�WZR�VSHFLILF�ZD\V�
�)LJXUH�����2Q�WKH�ILUVW�GD\��ZH�H[SORUHG�KRZ�WUDGLWLRQDO�PDWKHPDWLFDO�LQVWUXFWLRQDO�WDVNV�PLJKW�
EH�DOWHUHG�WR�DIIRUG�JUHDWHU�RSSRUWXQLW\�IRU�SOD\��2Q�WKH�VHFRQG�GD\��ZH�LQYHVWLJDWHG�ZD\V�SOD\�
EDVHG�DFWLYLWLHV�PLJKW�EH�DGDSWHG�WR�EHWWHU�VXSSRUW�PHDQLQJIXO�OHDUQLQJ�WRZDUG�VSHFLILF�
FRQFHSWXDO�RXWFRPHV��:RUNLQJ�JURXS�VHVVLRQV�HQJDJHG�SDUWLFLSDQWV�LQ�FRQFHSWXDOL]LQJ�WKHVH�WZR�
VKLIWV�WKURXJK�VKDULQJ�DQG�H[SORUDWLRQV�RI�H[LVWLQJ�SURMHFWV�DQG�GLVFXVVLRQV�RI�SHUVSHFWLYHV�WR�
VXSSRUW�VXFK�VKLIWV��)LQDOO\��ZH�VSHQW�WKH�WKLUG�GD\�RI�WKH�PHHWLQJ�FROODERUDWLQJ�ZLWK�WKH�
(PERGLHG�0DWKHPDWLFDO�,PDJLQDWLRQ�DQG�&RJQLWLRQ�>(0,&@�:RUNLQJ�*URXS���
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�
)LJXUH����2UJDQL]DWLRQ�RI�WZR�VKLIWV�ZH�ZLOO�H[SORUH�±�LQFUHDVLQJ�WKH�SOD\IXOQHVV�RI�KLJK�

LQVWUXFWLRQDO�WDVNV��'D\����DQG�LQFUHDVLQJ�WKH�LQVWUXFWLRQDO�XWLOLW\�RI�KLJK�SOD\�WDVNV��'D\����

'D\����$GDSWLQJ�0DWKHPDWLFDO�7DVNV�WR�,QFUHDVH�2SSRUWXQLWLHV�IRU�3OD\�
2Q�WKH�ILUVW�GD\�RI�WKH������ZRUNLQJ�JURXS��(OOLV�DQG�3OD[FR�HDFK�SUHVHQWHG�H[DPSOHV�IURP�

WKHLU�UHVSHFWLYH�SURMHFWV�GHPRQVWUDWLQJ�HIIRUWV�WR�VKLIW�H[LVWLQJ�DFWLYLWLHV�JURXQGHG�LQ�LQVWUXFWLRQ�
WRZDUG�PRUH�SOD\IXO�VHWWLQJV��(OOLV�SUHVHQWHG�D�QHZ��DV�RI�WKH�FRQIHUHQFH��SURMHFW�LQ�ZKLFK�KHU�
UHVHDUFK�WHDP�LV�PRGLI\LQJ�H[LVWLQJ�WDVNV�GHVLJQHG�WR�VXSSRUW�FRYDULDWLRQDO�UHDVRQLQJ�DERXW�
OLQHDU�DQG�TXDGUDWLF�UHODWLRQVKLSV�IRU�SOD\�DFWLYLWLHV��7KLV�QHZ�DUHD�LV�EDVHG�RQ�(OOLV¶�H[WHQVLYH�
ZRUN�VXSSRUWLQJ�VWXGHQWV¶�VHQVHPDNLQJ�UHJDUGLQJ�UDWHV�RI�FKDQJH�DQG�DFFXPXODWLQJ�JURZWK��H�J���
(OOLV��(O\��6LQJOHWRQ��	�7DVRYD���������,Q�KHU�JURXS¶V�DWWHPSW�WR�SOD\�LI\�H[LVWLQJ�WDVNV��(OOLV�
GHVFULEHG�VFHQDULRV�LQ�ZKLFK�SOD\HUV��ZLWK�H[SHULHQFH�FUHDWLQJ�DFFXPXODWLRQ�JUDSKV�IURP�D�JLYHQ�
JURZLQJ�VKDSH��ZRXOG�EXLOG�DFFXPXODWLRQ�JUDSKV�DQG�IRU�RWKHU�SOD\HUV�ZKR�ZHUH�WKHQ�WDVNHG�
ZLWK�UHFRQVWUXFWLQJ�WKH�JURZLQJ�VKDSH��:RUNLQJ�JURXS�DWWHQGHHV�SDUWLFLSDWHG�LQ�D�SDLUHG�DFWLYLW\�
WR�SOD\�WKLV�JDPH�ZLWK�HDFK�RWKHU��
�

�
)LJXUH����6FUHHQVKRWV�RI�JURZLQJ�ILJXUHV�IURP�(OOLV¶�SUHVHQWDWLRQ�

)ROORZLQJ�WKLV��(OOLV�KDG�JURXS�SDUWLFLSDQWV�VKDUH�DQG�GLVFXVV�DQG�WKHQ�VKDUHG�RXW�WKHLU�
H[SHULHQFHV�DPRQJ�WKH�ZKROH�JURXS��(OOLV�WKHQ�SUHVHQWHG�EULHI�H[DPSOHV�RI�VWXGHQW�GDWD�WKDW�
H[HPSOLILHG�VRPH�RI�WKH�SKHQRPHQD�WKDW�WKH�JURXS�KDG�H[SHULHQFHG��)ROORZLQJ�WKLV�SUHVHQWDWLRQ��
(OOLV�RXWOLQHG�KHU�WHDP¶V�ZRUNLQJ�GHILQLWLRQ�IRU�SOD\IXO�PDWK�DV�LQVWDQFHV�LQ�ZKLFK�VWXGHQWV�
HQJDJH�LQ�DFWLYLW\�ZLWK��D��DJHQF\�LQ�H[SORUDWLRQ���E��VHOI�VHOHFWLRQ�RI�JRDOV���F��VHOI�GLUHFWLRQ�LQ�
KRZ�WR�DFFRPSOLVK�WKH�JRDOV��7KH�HQVXLQJ�GLVFXVVLRQ�DGGUHVVHG�VHYHUDO�WRSLFV��QRWDEO\�WKH�
LPSRUWDQFH�RI�IRFXVLQJ�RQ�VWXGHQW�DJHQF\�DQG�WKH�UROH�LW�SOD\V�LQ�DXWKHQWLF�SOD\�DV�ZHOO�DV�WKH�
WHQVLRQ�EHWZHHQ�VWUXFWXUH��WRZDUG�DQ�LQWHQGHG�OHDUQLQJ�JRDO��DQG�DXWRQRP\��WKH�QDWXUDO�
SURJUHVVLRQ�RI�WKH�SOD\HU¶V�DFWLYLW\����

3OD[FR�WKHQ�SUHVHQWHG�H[DPSOHV�IURP�KLV�UHVHDUFK�FROODERUDWLRQ�LQ�GHVLJQLQJ�DQG�FUHDWLQJ�WKH�
YLGHRJDPH�9HFWRU�8QNQRZQ��)LJXUH��D��0DXQWHO��/HYLQH��3OD[FR��	�=DQGLHK��������IRU�
VXSSRUWLQJ�VWXGHQWV¶�/LQHDU�$OJHEUD�XQGHUVWDQGLQJ�WKDW�LV�EDVHG�RQ�WKH�H[LVWLQJ�,QTXLU\�2ULHQWHG�
/LQHDU�$OJHEUD�FXUULFXOXP�>,2/$��:DZUR��=DQGLHK��5DVPXVVHQ��	�$QGUHZV�/DUVRQ������@��,Q�
KLV�SUHVHQWDWLRQ��3OD[FR�SURYLGHG�DQ�DGGLWLRQDO�LQVWDQFH�RI�WKH�LPSRUWDQFH�RI�OD\HU�DJHQF\�E\�
GHVFULELQJ�D�SOD\HU��/DQFH��)LJXUH��E��GHFLGLQJ�WR�SOD\�ZKDW�/DQFH�GHVFULEHG�DV�D�³PHWD´�JDPH�
RI�DFKLHYLQJ�DQ�DGGLWLRQDO�JRDO�EH\RQG�WKH�JRDO�RI�WKH�JDPH�LQWHQGHG�E\�WKH�GHVLJQ�WHDP��7KH�
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UHVXOWLQJ�GLVFXVVLRQ�FRQQHFWHG�(OOLV¶�SUHVHQWDWLRQ�ZLWK�3OD[FR¶V��VSHFLILFDOO\�IRFXVLQJ�RQ�WKH�UROH�
WKDW�OHYHO�GHVLJQ�FDQ�KDYH�LQ�VKLIWLQJ�SOD\HUV¶�IRFXV�WRZDUG�PRUH�DXWKHQWLF�DFWLYLWLHV�WKDW�FDQ�DOVR�
WHQG�WR�OHDG�WR�ULFKHU�PDWKHPDWLFDO�GLVFXVVLRQV��
�

� �
�D�� �E��

)LJXUH����$�VFUHHQVKRW�RI�WKH�9HFWRU�8QNQRZQ��D��DQG�SKRWR�RI�/DQFH�GHFLGLQJ�WR�SOD\�D�
³PHWD´�JDPH�ZLWKLQ�WKH�YLGHRJDPH��E��

'D\����$GDSWLQJ�3OD\�$FWLYLWLHV�WR�6XSSRUW�0DWKHPDWLFV�/HDUQLQJ�
2Q�WKH�VHFRQG�GD\��0ROLWRULV�0LOOHU��5HLPHU��DQG�6LPSVRQ�SUHVHQWHG�SOD\IXO�FRQWH[WV�WKDW�

SURYLGH�RSSRUWXQLWLHV�IRU�PDWKHPDWLFDO�WKLQNLQJ�DQG�OHDUQLQJ��0ROLWRULV�0LOOHU�VXJJHVWHG�ZD\V�
XQGHUJUDGXDWHV�HQFRXQWHUHG�PRPHQWV�RI�PDWKHPDWLFDO�SOD\�WKURXJK�H[SORUDWLRQV�ZLWK�WKH�ERDUG�
JDPH�&DWDQ��$XVWLQ��.URQHQWKDO��	�0LOOHU���������,Q�SDUWLFXODU��GLVFXVVLRQV�IRFXVHG�RQ�KRZ�
ERDUG�DQG�JDPH�VHWXS��SOD\HUV¶�VWUDWHJLHV�DQG�VROXWLRQ�PHWKRGV��DQG�VWXGHQWV¶�PDWKHPDWLFDO�
DUJXPHQWV�WUDYHUVHG�WKH�WUDGLWLRQDO�ERXQGDULHV�RI�SOD\�DQG�PDWKHPDWLFV��
�

� �
�D�� �E��

)LJXUH����0ROLWRULV�0LOOHU¶V�GHVFULEHG�ERDUG�VHWXS�IRU�WKH�JDPH�&DWDQ��D��DQG�5HLPHU�
VKDUHG�DQDO\VLV�RI�JXLGHG�SOD\�HSLVRGHV�LQ�SUHVFKRRO�FODVVURRPV��E���

5HLPHU�WKHQ�SUHVHQWHG�KLV�UHVHDUFK�FRQGXFWHG�LQ�SUHVFKRRO�FODVVURRPV�WR�H[SORUH�KRZ�\RXQJ�
FKLOGUHQ�DQG�WHDFKHUV�HQJDJHG�LQ�VSDWLDO�UHDVRQLQJ�WKURXJK�SOD\��5HLPHU���������5HLPHU�
GHVFULEHG�JXLGHG�SOD\�HSLVRGHV�WKDW�HQFRXUDJHG�FKLOGUHQ�WR�H[SORUH�D�YDULHW\�RI�FRQWH[WV�DQG�
PDWHULDOV��,Q�SDUWLFXODU��GLVFXVVLRQ�IRFXVHG�RQ�ZD\V�WHDFKHUV�DQG�FKLOGUHQ�SDUWLFLSDWHG�LQ�SOD\�
WRJHWKHU��ZLWK�VSHFLILF�DWWHQWLRQ�WR�WKH�DJHQF\�DQG�DXWKRUVKLS�DIIRUGHG�WR�FKLOGUHQ�WKURXJK�FR�
SDUWLFLSDWLRQ�LQ�SOD\��

)LQDOO\��6LPSVRQ�HQJDJHG�WKH�ZRUNLQJ�JURXS�LQ�D�WLQNHULQJ�WDVN��6LPSVRQ��=KRQJ��	�
0DOWHVH��������XVLQJ�FRPPRQ�PDWHULDOV�WR�GHVLJQ�D�GHOLYHU\�PHFKDQLVP�IRU�VKDULQJ�REMHFWV�ZLWK�
D�IULHQG�QH[W�GRRU��7KH�JURXS�XVHG�SRSVLFOH�VWLFNV��HODVWLF�EDQGV��VWUDZV��DQG�RWKHU�PDWHULDOV�WR�
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FRQVWUXFW�WKHLU�PHFKDQLVPV��6LPSVRQ�JXLGHG�GLVFXVVLRQV�DURXQG�WKH�SRWHQWLDO�RI�ORZ�QRWDWLRQ��
SOD\IXO�HQYLURQPHQWV�WR�SURYLGH�RSSRUWXQLWLHV�IRU�\RXWK�WR�H[SHULHQFH��H[SUHVV��DQG�EXLOG�XSRQ�
PDWKHPDWLFDO�SUDFWLFHV�LQ�D�FRQWH[W�WKDW�LV�QRW�ERXQGHG�E\�VWDQGDUGL]HG�WHVWV�DQG�WH[WERRNV��

�

�
)LJXUH����6LPSVRQ¶V�HQJLQHHULQJ�WDVN�RIIHUHG�RSSRUWXQLWLHV�WR�OHJLWLPL]H�LQIRUPDO�ZD\V�RI�

WKLQNLQJ�DERXW�PDWKHPDWLFV��

'D\����,QWUD�ZRUNLQJ�JURXS�'LVFXVVLRQ�ZLWK�(0,&�
7KH�ILQDO�GD\��WKH�0DWKHPDWLFDO�3OD\�DQG�(0,&�ZRUNLQJ�JURXSV�PHW�WRJHWKHU�IRU�D�VHVVLRQ�

IRFXVHG�RQ�H[SORULQJ�DUHDV�RI�RYHUODSSLQJ�LQWHUHVW��,Q�SDUWLFXODU��WKH�WZR�ZRUNLQJ�JURXSV�
FRQYHUJHG�WR�H[SORUH�SOD\�DV�DQ�HPERGLHG�DSSURDFK�WR�PDWKHPDWLFDO�OHDUQLQJ��DQG�HPERGLHG�
DFWLYLWLHV�DV�RSSRUWXQLWLHV�IRU�PDWKHPDWLFDO�SOD\��(0,&�JURXS�PHPEHUV��OHG�E\�+RUWHQVLD�6RWR��
JXLGHG�SDUWLFLSDQWV�WKURXJK�DQ�DFWLYLW\�IRFXVHG�RQ�VXSSRUWLQJ�DQ�HPERGLHG�VHQVH�RI�WKH�
JHRPHWULF�SURSHUWLHV�RI�WULDQJOHV��VSHFLILFDOO\��WKH�IDFW�WKDW�WKH�LQWHULRU�DQJOHV�RI�DQ\�WULDQJOH�VXP�
WR������DQG�H[WHUQDO�DQJOHV�RI�DQ\�SRO\JRQ�VXP�WR�������6RWR���������7KH�JURXSV�DOVR�GLVFXVVHG�
KRZ�WKLV�DFWLYLW\�PLJKW�EH�JHQHUDOL]HG�IRU�DQ\�FORVHG�SRO\JRQ��7KH�IROORZLQJ�GLVFXVVLRQ�FHQWHUHG�
DURXQG�WKH�LPSRUWDQFH�RI�HPERGLHG�DFWLYLWLHV�IRU�PDWKHPDWLFDO�OHDUQLQJ�DQG�GLVFXVVHG�SRWHQWLDO�
FRPPRQDOLWLHV�EHWZHHQ�WKH�SOD\��HPERGLHG�PDWKHPDWLFV��DQG�FUHDWLYLW\���

2QJRLQJ�DQG�)XWXUH�:RUN�
� 6LQFH�WKH�FRQIHUHQFH��VHYHUDO�VXEVHWV�RI�DWWHQGHHV�KDYH�FRQWLQXHG�FROODERUDWLRQV�DQG�LQWHQG�
WR�GHYHORS�WKHVH�LQWR�H[WHQVLYH�SURMHFWV��)RU�H[DPSOH��FR�DXWKRU�(OOLV�DQG�PHHWLQJ�DWWHQGHH�5RE�
(O\�KDYH�VHFXUHG�LQWHUQDO�JUDQWV�DW�HDFK�RI�WKHLU�XQLYHUVLWLHV��KDYH�FRQWLQXHG�WR�DQDO\]H�WKHLU�SOD\�
GDWD��DQG�KDYH�GHYHORSHG�DQDO\WLFDO�IUDPLQJV�IRU�PDWKHPDWLFDO�SOD\��ZKLFK�WKH\�LQWHQG�WR�SUHVHQW�
DW�WKH�QH[W�30(�1$�FRQIHUHQFH��&R�DXWKRUV�5HLPHU��:LOOLDPV�3LHUFH��DQG�6LPSVRQ�KDYH�
FRQWLQXHG�FROODERUDWLRQV��PHHWLQJ�WR�GHYHORS�WKHLU�IRFXV�RQ�IDLOXUH�DQG�IHHGEDFN�LQ�IUHH�SOD\�
HQYLURQPHQWV��&R�DXWKRUV�3OD[FR��=DQGLHK��DQG�0DXQWHO�KDYH�FRQWLQXHG�GHYHORSPHQW�RI�D���
GLPHQVLRQDO�YHUVLRQ�RI�9HFWRU�8QNQRZQ�DQG�DUH�FROOHFWLQJ�GDWD�ZLWK�WKDW�YHUVLRQ�RI�WKH�JDPH�
GXULQJ�6SULQJ�������,Q�UHIOHFWLQJ�RQ�WKH�:RUNLQJ�*URXS��FR�DXWKRUV�3OD[FR��5HLPHU��:LOOLDPV�
3LHUFH��DQG�(OOLV�LGHQWLILHG�DJHQF\�DV�D�FULWLFDO�DVSHFW�RI�PDWKHPDWLFDO�SOD\�WKDW�ZDUUDQWV�IXUWKHU�
GHYHORSPHQW��7KLV�DVSHFW�RI�SOD\HUV¶�H[SHULHQFHV�HPHUJHG�DFURVV�HYHU\�GLVFXVVLRQ�DQG�
SUHVHQWDWLRQ�GXULQJ�WKH�ZRUNLQJ�JURXS�VHVVLRQ�DV�D�FULWLFDO�FRPSRQHQW�IRU�QRW�RQO\�VXFFHVVIXO�
SOD\��EXW�DOVR�GHHSHU�PDWKHPDWLFDO�PHDQLQJ�WR�HPHUJH�GXULQJ�SOD\��,Q�OLJKW�RI�WKLV��ZH�KDYH�
FKRVHQ�WKLV�DV�WKH�FHQWUDO�IRFXV�RI�WKH�QH[W�:RUNLQJ�*URXS��ZKLFK�ZH�LQWHQG�WR�VKLIW�LQ�IRUPDW�
IURP�\HDUV¶�SDVW��6SHFLILFDOO\��ZLWK�RXU�QH[W�:RUNLQJ�*URXS��ZH�LQWHQG�WR�VSHQG�WKH�WLPH�
FROODERUDWLYHO\�GHYHORSLQJ�WKHRUHWLFDO�IUDPLQJV�UHODWHG�WR�0DWKHPDWLFDO�3OD\��7KH�SULPDU\�JRDO�
RI�WKLV�ZRUN�LV�WR�GHYHORS�D�FROOHFWLYH�WRXFKVWRQH�IRU������GHILQLQJ�PDWKHPDWLFDO�SOD\�LQ�D�ZD\�
WKDW�VLWXDWHV�DOO�RI�WKH�JURXS�PHPEHUV¶�ZRUN�ZLWKLQ�WKH�ILHOG������LGHQWLI\LQJ�DQG�FKDUDFWHUL]LQJ�
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WKH�UROH�RI�DJHQF\�LQ�PDWKHPDWLFDO�SOD\��DQG�����LGHQWLI\LQJ�PHDQLQJIXO�VWUXFWXUDO�FRQQHFWLRQV�
EHWZHHQ�PDWKHPDWLFDO�SUDFWLFHV�DQG�SOD\IXO�GLVSRVLWLRQ��

5HIHUHQFHV�
$XVWLQ��-���.URQHQWKDO��%��*���	�0LOOHU��6��0����������2II�WR�D�*RRG�6WDUW��8VLQJ�0DWKHPDWLFV�WR�(YDOXDWH�

6HWWOHPHQW�/RFDWLRQV�LQ�&DWDQ��7HDFKLQJ�0DWKHPDWLFV�7KURXJK�*DPHV�����������
(OOLV��$���(O\��5���6LQJOHWRQ��%���	�7DVRYD��+����������6FDOLQJ�FRQWLQXRXV�YDULDWLRQ��6XSSRUWLQJ�VWXGHQWV¶�DOJHEUDLF�

UHDVRQLQJ��(GXFDWLRQDO�6WXGLHV�LQ�0DWKHPDWLFV������������������
0DXQWHO��0���/HYLQH��%���3OD[FR��'���	�=DQGLHK��0����������7KH�&KDUDFWHUL]DWLRQ�DQG�(YROXWLRQ�RI�6WUDWHJLHV�$ERXW�

9HFWRU�(TXDWLRQV�LQ�WKH�*DPH�9HFWRU�8QNQRZQ��'LJLWDO�([SHULHQFHV�LQ�0DWKHPDWLFV�(GXFDWLRQ�����������������
5HLPHU��3��1����������6HULRXV�ZRUN�WKURXJK�SOD\��7HDFKLQJ�DQG�OHDUQLQJ�VSDWLDO�UHDVRQLQJ�LQ�HDUO\�FKLOGKRRG��2UGHU�

1R�������������$YDLODEOH�IURP�3UR4XHVW�'LVVHUWDWLRQV�	�7KHVHV�$	,��3UR4XHVW�'LVVHUWDWLRQV�	�7KHVHV�
*OREDO����������������5HWULHYHG�IURP�KWWSV���ZZZ�SURTXHVW�FRP�GLVVHUWDWLRQV�WKHVHV�VHULRXV�ZRUN�WKURXJK�
SOD\�WHDFKLQJ�OHDUQLQJ�GRFYLHZ������������VH��"DFFRXQWLG ������

6LPSVRQ��$���=KRQJ��4���	�0DOWHVH��$����������6SRQWDQHRXV�0DWKHPDWLFDO�0RPHQWV�%HWZHHQ�&DUHJLYHU�DQG�&KLOG�
'XULQJ�DQ�(QJLQHHULQJ�'HVLJQ�3URMHFW��(DUO\�&KLOGKRRG�(GXFDWLRQ�-RXUQDO��������

6RWR��+����������$FWLQJ�2XW�(XFOLGHDQ�7UDQVIRUPDWLRQV��35,086��������
:DZUR��0���=DQGLHK��0���5DVPXVVHQ��&���	�$QGUHZV�/DUVRQ��&����������,QTXLU\�RULHQWHG�OLQHDU�DOJHEUD��&RXUVH�

PDWHULDOV��$YDLODEOH�DW�KWWS���LROD�PDWK�YW�HGX��7KLV�ZRUN�LV�OLFHQVHG�XQGHU�D�&UHDWLYH�&RPPRQV�$WWULEXWLRQ�
1RQ&RPPHUFLDO�6KDUH$OLNH�����,QWHUQDWLRQDO�/LFHQVH��
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