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7R�GHYHORS�D�VKDUHG�ODQJXDJH�DQG�XQGHUVWDQGLQJ�RI�JHQGHU�EDVHG

YLROHQFH��DQG�WKH�VFRSH�RI�WKH�SUREOHP

7R�XQGHUVWDQG�WKH�URRW�FDXVHV�RI�JHQGHU�EDVHG�YLROHQFH�DQG�EDUULHUV

WR�GLVFORVXUH�DQG�VHUYLFHV

7R�XQGHUVWDQG�KRZ�WR�VXSSRUW�YLFWLPV�RI�YLROHQFH�DQG�EXLOG�YLFWLP�

FHQWHUHG�VSDFHV

7R�H[SORUH�D�WKUHH�WLHUHG�IUDPHZRUN�WR�DGGUHVV�JHQGHU�EDVHG

YLROHQFH�DW�WKH�LQGLYLGXDO��FRPPXQLW\�DQG�LQVWLWXWLRQDO�OHYHOV

7R�GHYHORS�DQ�DFWLRQ�SODQ�WR�LPSOHPHQW�LQ�WKHLU�UHVSHFWLYH

FRPPXQLW\�WKDW�DGGUHVVHV�DQG�SUHYHQWV�*%9

�

,Q�������%D\DQ�,VODPLF�*UDGXDWH�6FKRRO�SDUWQHUHG�ZLWK�+($57�WR�FR�

FUHDWH�D����ZHHN�RQOLQH�FRXUVH�WLWOHG�Í&DULQJ�&RPPXQLWLHV��7DNLQJ�RQ

*HQGHU�%DVHG�9LROHQFH�Î�WR�RIIHU�OHDGHUV�LQ�RXU�FRPPXQLWLHV�DQ

RSSRUWXQLW\�WR�GHYHORS�VKDUHG�ODQJXDJH�WR�EHJLQ�DGGUHVVLQJ�JHQGHU�

EDVHG�YLROHQFH�LQ�0XVOLP�FRPPXQLWLHV�DQG�ZRUNSODFHV��7KLV�FRXUVH

DLPHG�WR�GHHSHQ�WKH�FDSDFLW\�RI�LPDPV��FKDSODLQV��FRPPXQLW\�OHDGHUV�

DQG�RWKHUV�ZRUNLQJ�LQ�0XVOLP�FRPPXQLWLHV��7KLV�IXOO\�RQOLQH�FRXUVH�LV

WKH�ILUVW�RI�LWV�NLQG��EULQJLQJ�WRJHWKHU�WKH�NQRZOHGJH��H[SHUWLVH�DQG

ZLVGRP�RI�VFKRODUV��OHDGHUV��DQG�H[SHUWV�LQ�YDULRXV�GRPDLQV�ZKR�DUH

LQYROYHG�LQ�HGXFDWLQJ�FRPPXQLWLHV�DERXW�WKH�G\QDPLFV��LPSDFWV��DQG

LPSOLFDWLRQV�RI�JHQGHU�EDVHG�YLROHQFH�IRU�PDLQWDLQLQJ�WUXVW�

DFFRXQWDELOLW\�DQG�VDIHW\�ZLWKLQ�RXU�FRPPXQLWLHV��7KH�FRXUVH�LGHQWLILHG

NH\�SULQFLSOHV�WKDW�0XVOLPV�VKRXOG�XSKROG�ZKHQ�FUDIWLQJ�FRPPXQLW\

VSDFHV��DGKHUH�WR�ZKHQ�LQYHVWLJDWLQJ�LQFLGHQWV�WKDW�DUH�UHSRUWHG�WR�KDYH

RFFXUUHG��DQG�LPSOHPHQW�ZKHQ�SHUIRUPLQJ�GXH�GLOLJHQFH�DQG

GHPRQVWUDWLQJ�WUDQVSDUHQF\�LQ�WKH�SXUVXLW�RI�MXVWLFH�IRU�YLFWLPV��

�

7KH�JRDOV�RI�WKLV�FRXUVH�ZHUH�WKH�IROORZLQJ�

%DFNJURXQG� �



�

8OWLPDWHO\��ZH�UHFHLYHG�PRUH�WKDQ����DSSOLFDWLRQV�IURP�DURXQG�WKH

ZRUOG��LQFOXGLQJ�IURP�$IULFD�DQG�(XURSH��7KH�ILUVW�FRKRUW�RI����ZDV

UHFUXLWHG�IURP�86�DQG�&DQDGD�DQG�UHSUHVHQWHG�D�GLYHUVH�UDQJH�RI

SURIHVVLRQV��IURP�KHDOWKFDUH�DQG�SULVRQ�FKDSODLQV�WR�FDVH�PDQDJHUV�WR

LPDPV��DQG�DOVR�UHSUHVHQWHG�D�ZLGH�UDQJH�RI�JHRJUDSKLF�UHJLRQV�LQ�1RUWK

$PHULFD��

7KH�3DUW LF LSDQWV � �

&RPPXQLW\�2UJ�/HDGHU
�����

6RFLDO�6HUYLFH�3URIHVVLRQDO
�����

&KDSODLQ
�����%RDUG�0HPEHU

�����

3DUWLFLSDQWV�

3DUWLFLSDQW�/RFDWLRQV�

0LGZHVW
�����

:HVW�&RDVW
���

(DVW�&RDVW
�����

6RXWK
�����

&DQDGD
���



3UHZRUN��WKLV�LQFOXGHG�YDULRXV�UHDGLQJV�DQG�YLGHRV�WR�FRPSOHWH�SULRU

WR�DWWHQGLQJ�WKH�PRGXOH

/LYH�VHVVLRQ��,QWHUDFWLYH�WZR�KRXU�OLYH�YLUWXDO�VHVVLRQ�YLD�]RRP

IHDWXULQJ�EUHDNRXW�URRPV��UROH�SOD\LQJ�DQG�FDVH�VWXGLHV�

+RPHZRUN��D�EULHI�KRPHZRUN�DVVLJQPHQW�WKDW�JDYH�VWXGHQWV�WKH

RSSRUWXQLW\�WR�DSSO\�WKH�FRQWHQW�WKH\�OHDUQHG�LQ�FODVV

�

7KH�FRXUVH�ZDV�GHVLJQHG�LQ�SDUWQHUVKLS�ZLWK�+($57��7KH�WRSLFV�ZHUH

GHWHUPLQHG�DV�D�ZD\�WR�EXLOG�RII�HDFK�RWKHU�DQG�JXHVW�VSHDNHUV�ZHUH

LQYLWHG�EDVHG�RQ�WKHLU�H[SHUWLVH��(DFK�PRGXOH�IHDWXUHG�WKH�IROORZLQJ�

&RXUVH�LQVWUXFWRUV�LQFOXGHG��'U��,QJULG�0DWWVRQ��WKH�+($57�WHDP��,PDP

0RKDPHG�0DJLG��3HDFHIXO�)DPLOLHV�3URMHFW��'U��.DPHHODK�5DVKDG��DQG

DWWRUQH\�$LVKD�5DKPDQ��DQG�FRXUVH�PDWHULDOV�LQFOXGHG�YLGHRV�DQG

UHVRXUFHV�E\�,PDP�2PDU�6XOHLPDQ��'U��$]L]DK�DO�+LEUL��.$5$0$+��'U�

8PDU�)DUXT�$EG�$OODK��DQG�PDQ\�PRUH���$�EULHI�RXWOLQH�RI�WKH�VHVVLRQV�

LQVWUXFWRUV��DQG�PRGXOH�REMHFWLYHV�LV�SURYLGHG�LQ�WKH�WDEOH�EHORZ��

:HHN����,VODPLF�3HUVSHFWLYHV�RQ�*HQGHU�EDVHG�YLROHQFH

:HHN����&RPPXQLW\�$JUHHPHQWV�

:HHN����:KDW�LV�*HQGHU�EDVHG�9LROHQFH"�

:HHN����'HEULHI�ZLWK�'U��.DPHHODK�0X
PLQ�5DVKDG�

:HHN����'RPHVWLF�9LROHQFH�	�6SLULWXDO�$EXVH�

:HHN����5RRW�&DXVHV�RI�*HQGHU�%DVHG�9LROHQFH�	�%DUULHUV�WR�'LVFORVXUH�

:HHN����*HQGHU�EDVHG�YLROHQFH�	�WKH�/DZ

:HHN����'HEULHI

:HHN����,QWHUVHFWLRQDOLW\�	�,PSDFWV�RI�*HQGHU�EDVHG�YLROHQFH�

:HHN�����5HVSRQGLQJ�WR�'LVFORVXUHV�	�9LFWLP�FHQWHUHG�DSSURDFKHV

:HHN�����3HUVRQDO�$FWLRQ�3ODQV

:HHN�����'HEULHI�ZLWK�'U��.DPHHODK�0X
PLQ�5DVKDG�

7KH�&XUU LFXOXP� �



,QWURGXFWLRQ�RI�FRPPXQLW\�DJUHHPHQWV� �ZKLFK�LV�D�VHW�RI�VKDUHG

DJUHHPHQWV��WKDW�RIIHUHG�SDUWLFLSDQWV�D�IUDPHZRUN�IRU�KRZ�WR

LQWHUDFW�ZLWK�WKH�FRXUVH�PDWHULDO

*URXQGHG�LQ�WKH�OHQV�RI�SXEOLF�KHDOWK�SUHYHQWLRQ�SULQFLSOHV��DQG

IRFXVHG�RQ�WKH�URRW�FDXVHV�RI�YLROHQFH �DV�D�PHFKDQLVP�WR�HIIHFWLYHO\

SUHYHQW�*%9

7KH�UHIUDPLQJ�DQG�UHJURXQGLQJ�LQ�FRUH�,VODPLF�FRQFHSWV� �LQFOXGLQJ�

EXW�QRW�OLPLWHG�WR��KXUPD��VDFUHG�LQYLRODELOLW\���UDKPD��FRPSDVVLRQ��

DPDQDK��WUXVW�UHVSRQVLELOLW\���DQG�DGDODK��MXVWLFH��

7KH�FRPPLWPHQW�WR�GHYHORS�D�VKDUHG�ODQJXDJH �DURXQG�NH\�FRQFHSWV�

LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��ÊYLFWLP�FHQWHUHG�Ë�ÊWUDXPD�LQIRUPHG�Ë

ÊUDSH�FXOWXUH�Ë�ÊLQWHUVHFWLRQDOLW\Ë�ÊYLFWLP�EODPLQJ�Ë�ÊVSLULWXDO�DEXVH�Ë

ÊUHVWRUDWLYH���WUDQVIRUPDWLYH�MXVWLFH�Ë�DQG�PRUH���

'HEULHI�VHVVLRQV�ZLWK�'U��.DPHHODK �WR�DOORZ�SDUWLFLSDQWV�WR�SURFHVV

WKHLU�HPRWLRQV�DQG�GLVFRPIRUW�WKDW�DULVHV�GXULQJ�WKHLU�FRXUVH

SDUWLFLSDWLRQ�

$FFRXQWDELOLW\�SRGV �WR�EXLOG�D�FRPPXQLW\�IRU�SDUWLFLSDQWV�WR�HQJDJH

LQ�D�SHHU�H[FKDQJH�DQG�SURYLGH�WHFKQLFDO�DVVLVWDQFH�WR�HDFK�RWKHU

$V�SDUW�RI�WKHLU�KRPHZRUN�DVVLJQPHQWV��WKH�SDUWLFLSDQWV�DOVR

FRQWULEXWHG�WR�D�VKDUHG�GLUHFWRU\�RI�UHVRXUFHV��RU�D�UHIHUUDO

QHWZRUN��7KLV�GLUHFWRU\�IHDWXUHV�KRWOLQHV��GRPHVWLF�YLROHQFH�VKHOWHUV�

UDSH�FULVLV�FHQWHUV��OHJDO�DLG�FOLQLFV��DQG�RWKHU�VRFLDO�VHUYLFHV�E\

UHJLRQ��

7KH�FRPPXQLW\�DFWLRQ�SODQV�FRQVLVWHG�RI�ILUVW�FRPSOHWLQJ�DQ�LQWHUQDO

DVVHVVPHQW�WR�LGHQWLI\�JDSV�LQ�WKH�FRPPXQLWLHV�DQG�RUJDQL]DWLRQV

WKH\�ZRUN�LQ��DQG�WKHQ�EXLOGLQJ�D�SODQ�DURXQG�WKRVH�JDSV�XVLQJ

60$57�JRDOV�

�

7KHUH�ZHUH�D�QXPEHU�RI�NH\�FKDUDFWHULVWLFV�WR�WKH�FRXUVH��VXFK�DV�WKH

IROORZLQJ�

�

.H\�&RXUVH

&KDUDFWHU LVW LFV � �



$�SUH��DQG�SRVW�WHVW�ZLWK�DQ�DQRQ\PRXV�XQLTXH�LGHQWLILHU�WR�JDXJH

JURZWK�DW�WKH�EHJLQQLQJ�DQG�HQG�RI�WKH�FRXUVH

3RVW�PRGXOH�HYDOXDWLRQV�

7KUHH�FRXUVH�FKHFN�LQV�LQ�SUHSDUDWLRQ�IRU�WKH�PHQWDO�KHDOWK�GHEULHI

VHVVLRQV

�

&RXUVH�SDUWLFLSDQWV�ZHUH�DVNHG�WR�SDUWLFLSDWH�LQ�QXPHURXV�HYDOXDWLRQ

RSSRUWXQLWLHV��LQFOXGLQJ�

�7KH�DQDO\VLV�PRYLQJ�IRUZDUG�ZLOO�LQFOXGH�RQO\�WKRVH�UHVSRQVHV�WKDW�ZH

ZHUH�DEOH�WR�PDWFK�ERWK�WKH�SUH�DQG�SRVW�WHVW�WRJHWKHU��Q� ������

3DUWLFLSDQWV�ZHUH�DVNHG�DERXW�WKHLU�UROH�LQ�WKH�FRPPXQLWLHV�WKDW�WKH\

OLYH��ZRUN��DQG�SUD\�LQ��UHJDUGLQJ�DVSHFWV�RI�JHQGHU�EDVHG�YLROHQFH��7KH\

ZHUH�DVNHG�WR�UHVSRQG�WR�VWDWHPHQWV�DQG�DJUHH�RU�GLVDJUHH�RQ�D�OLNHUW

VFDOH�7KH�WZR�ELJJHVW�LQGLFDWRUV�WKDW�FKDQJHG�ZHUH�WKH�VWDWHPHQWV�Í0\

UHVSRQVLELOLW\�DV�D�>35,0$5<�52/(@�LQFOXGHV��FRQQHFW�LQGLYLGXDOV

LPSDFWHG�E\�*%9�WR�UHVRXUFHV�LQ�WKH�FRPPXQLW\��SUH�WHVW�����SRVW�WHVW

������Î�DQG�ÍFUHDWH�SROLFLHV�WKDW�HQVXUH�WKH�VDIHW\�RI�VXUYLYRUV�RI�*%9

�������SUH�WHVW�DQG�������SRVW�WHVW��Î��

3URJUDP�(YDOXDW LRQ



�

3DUWLFLSDQWV�ZHUH�DVNHG�DERXW�KRZ�HTXLSSHG�WKH\�IHOW�IRU�D�YDULHW\�RI

VFHQDULRV��RQ�WKH�IROORZLQJ�OLNHUW�VFDOH������H[WUHPHO\�XQHTXLSSHG����

PRGHUDWHO\�XQHTXLSSHG�����6OLJKWO\�XQHTXLSSHG�����6RPHZKDW�HTXLSSHG��

��([WUHPHO\�HTXLSSHG��

$V�VXFK��WKH�DQDO\VLV�LQGLFDWHV�D�FOHDU�SRVLWLYH�FKDQJH�LQ�SDUWLFLSDQWVË

VHOI�DVVHVVPHQW�DERXW�KRZ�HTXLSSHG�WKH\�ZHUH�WR�DGGUHVV�VSHFLILF

LVVXHV��)RU�H[DPSOH��DW�WKH�SUH�WHVW��������RI�SDUWLFLSDQWV�VKDUHG�WKH\

IHOW�VRPHZKDW�HTXLSSHG�RU�H[WUHPHO\�HTXLSSHG�WR�VXSSRUW�D�FRPPXQLW\

PHPEHU�WKDW�ZDV�VHHNLQJ�KHOS�IRU�VH[XDO�DVVDXOW �FRPSDUHG�WR�������DW

WKH�SRVW�WHVW� �0RUHRYHU������RI�SDUWLFLSDQWV�PRYHG�XS�DW�OHDVW�RQH�SRLQW

LQ�WKH�OLNHUW�VFDOH��DQG�����PRYHG�XS�WZR�RU�PRUH�SRLQWV��6LPLODUO\�����

RI�WKH�SDUWLFLSDQWV�DQG�������RI�SDUWLFLSDQWV�IHOW�VRPHZKDW�HTXLSSHG

RU�H[WUHPHO\�HTXLSSHG�WR�VXSSRUW�D�FRPPXQLW\�PHPEHU�WKDW�LV�VHHNLQJ

KHOS�IRU�GRPHVWLF�YLROHQFH�DQG�VSLULWXDO�DEXVH��UHVSHFWLYHO\� �DQG����

DQG��������UHVSHFWLYHO\��DW�WKH�SRVW�WHVW� �

3URJUDP�(YDOXDW LRQ



�

7KHUH�ZHUH�VLPLODU�SRVLWLYH�FKDQJHV�LQ�SDUWLFLSDQWVË�VHOI�DVVHVVPHQW�LQ

DGGUHVVLQJ�YLFWLP�EODPLQJ�ZLWK�UHOLJLRXV�VKDPLQJ��DQG�DEXVH�E\�VWDII�DQG

OHDGHUVKLS���)RU�H[DPSOH��DW�WKH�SUH�WHVW������RI�SDUWLFLSDQWV�VKDUHG

WKH\�IHOW�VRPHZKDW�HTXLSSHG�RU�H[WUHPHO\�HTXLSSHG�WR�DGGUHVV�YLFWLP

EODPLQJ�DQG�UHOLJLRXV�VKDPLQJ�FRPSDUHG�WR�����DW�WKH�SRVW�WHVW��

�6LPLODUO\������RI�WKH�SDUWLFLSDQWV�IHOW�VRPHZKDW�HTXLSSHG�RU�H[WUHPHO\

HTXLSSHG�WR�DGGUHVV�DQ�RFFXUUHQFH�RI�DEXVH�FRPPLWWHG�E\�WKHLU�VWDII�

FRPSDUHG�WR�����DW�WKH�SRVW�WHVW��7KHUH�ZHUH�VLPLODU�SRVLWLYH�FKDQJHV�LQ

SDUWLFLSDQWVË�VHOI�DVVHVVPHQW�LQ�DGGUHVVLQJ�DEXVH�FRPPLWWHG�E\

OHDGHUVKLS�

3URJUDP�(YDOXDW LRQ

7DNLQJ�LQWR�DFFRXQW�WKH�DERYH�TXDQWLWDWLYH�DQDO\VLV�DQG�WKH�TXDOLWDWLYH

DQDO\VLV�ZH�ZLOO�VKDUH�LQ�WKH�IROORZLQJ�VHFWLRQV��LW�LV�HYLGHQW�WKDW�WKLV

FRXUVH�ZDV�D�WLPHO\�RSSRUWXQLW\��DQG�YHU\�VXFFHVVIXO��7KH�TXDQWLWDWLYH

DQDO\VLV�DERYH�LQGLFDWHV�FOHDUO\�WKDW�FRXUVH�SDUWLFLSDQWV�JUDGXDWHG�ZLWK

D�JUHDWHU�XQGHUVWDQGLQJ�RI�JHQGHU�EDVHG�YLROHQFH��DQG�IHHOLQJ�PRUH

HTXLSSHG�WR�UHVSRQG�WR�VXUYLYRUV�DQG�DGGUHVV�JHQGHU�EDVHG�YLROHQFH�LQ

WKHLU�FRPPXQLWLHV�DQG�RUJDQL]DWLRQV��



�

7KH�IROORZLQJ�VHFWLRQ�ZLOO�GLVFXVV�NH\�ILQGLQJV�IURP�WKH�SRVW�PRGXOH�DQG

SRVW�FRXUVH�HYDOXDWLRQV��:H�ZLOO�GUDZ�XSRQ�WKH�ULFK�WHVWLPRQLDOV�DQG

IHHGEDFN�WKDW�SDUWLFLSDQWV�JUDFLRXVO\�RIIHUHG�LQ�WKHLU�DQRQ\PRXV

VXUYH\V��

7UXVWEXLOGLQJ�DQG�5HODWLRQVKLS�EXLOGLQJ

2QH�RI�WKH�ILUVW�ILQGLQJV�ZH�ZDQW�WR�XSOLIW�LV�WKH�LPSRUWDQFH�RI�WUXVW�DQG

UHODWLRQVKLS�EXLOGLQJ�ZKHQ�FRQYHQLQJ�D�JURXS�RI�QDWLRQDO�OHDGHUV�WR

GLVFXVV�D�QXDQFHG�DQG�FRPSOH[�WRSLF�OLNH�JHQGHU�EDVHG�YLROHQFH��$V�VXFK�

EHJLQQLQJ�ZLWK�WKH�LQWURGXFWLRQ�RI�FRPPXQLW\�DJUHHPHQWV�ZDV�NH\�WR

VHWWLQJ�WKH�WRQH�IRU�WKH�FRXUVH��LQWURGXFLQJ�D�ZD\�WR�WKLQN�DERXW�*%9�LQ

D�ZD\�WKDW�RIIHUV�FRPSOH[LW\�DQG�QXDQFH��DQG�EXLOG�WUXVW�DPRQJ�WKH

SDUWLFLSDQWV�DQG�IDFLOLWDWRUV��

3DUWLFLSDQWV�DOVR�UHIOHFWHG�RQ�KRZ�WKH\�DSSUHFLDWHG�WKH�DSSOLFDWLRQ�RI

FRPPXQLW\�DJUHHPHQWV�WR�UHDO�OLIH�VFHQDULRV�DQG�KRZ�WKH\�SODQQHG�WR

XWLOL]H�WKH�FRPPXQLW\�DJUHHPHQWV�LQ�WKHLU�ZRUN�PRYLQJ�IRUZDUG��$V�RQH

SDUWLFLSDQW�VKDUHG�WKH\�IRXQG�LW�YDOXDEOH�WR�ÍLGHQWLI\�FRPPXQLW\

DJUHHPHQWV�ZLWKLQ�VLWXDWLRQV�WKDW�LV�SUDFWLFHG�RU�QRW�SUDFWLFHG�DQG�KRZ

WKH�ODFN�RI�WKHVH�FDXVHV�PRUH�KDUP�Î�6LPLODUO\��DQRWKHU�SDUWLFLSDQW

VKDUHG�Í,�GHILQLWHO\�HQMR\HG�WKH�LQWHUDFWLYH�GLVFXVVLRQ�DQG�VFHQDULRV�RI

HDFK�RI�WKH�FRPPXQLW\�DJUHHPHQWV��$QRWKHU�ELJ�WDNHDZD\�ZDV�WKH

WKRURXJKQHVV�RI�WKH�H[WHQVLYH�OLVW�RI�FRPPXQLW\�DJUHHPHQWV��,�LQWHQG�WR

VKDUH�WKDW�OLVW�ZLWK�P\�FRZRUNHUV�DQG�LQIOXHQFH�RXU�FRPPXQLW\

HQJDJHPHQW�HIIRUWV�Î�

4XDO LWDW LYH �) LQGLQJV
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�

$OLJQPHQW�RI�*%9�SUHYHQWLRQ�WR�,VODPLF�9DOXHV

$Q�LPSRUWDQW�DVSHFW�RI�WKLV�SURJUDP�ZDV�WKDW�LW�ZDV�D�FXUULFXOXP

GHVLJQHG�IRU�0XVOLPV�E\�0XVOLPV��DQG�WKDW�LW�SXOOHG�NH\�FRQFHSWV�DQG

WUDGLWLRQV�IURP�,VODP�WR�GHPRQVWUDWH�WKDW�QRW�RQO\�LV�WKH�ZRUN�RI�*%9

DOLJQHG�ZLWK�,VODP��EXW�WKDW�LW�LV�DQ�LVODPLF�REOLJDWLRQ�WR�SUHYHQW�*%9�DQG

WKH�WUDGLWLRQ�RIIHUV�WRROV�WR�DGGUHVV�*%9��2QH�SDUWLFLSDQW�UHIOHFWHG�WKDW

ÍWKH�DQVZHUV�DUH�LQ�,VODP��ZH�MXVW�QHHG�WR�ORRN�IURP�WKH�QXDQFH�RI�RXU

FXUUHQW�OLYHV�Î

,PSRUWDQFH�RI�GHYHORSLQJ�D�VKDUHG�ODQJXDJH��

7KLV�FRXUVH�ZDV�DEOH�WR�RIIHU�WDQJLEOH�VROXWLRQV�DQG�PDNH�DFFHVVLEOH

WKHVH�VROXWLRQV�IRU�SHRSOH�ZKR�SUHYLRXVO\�IHOW�KHOSOHVV��'HYHORSLQJ�D

VKDUHG�ODQJXDJH�LV�NH\�WR�HTXLSSLQJ�SHRSOH�ZLWK�WKH�WRROV�WKH\�QHHG�WR

GR�WKLV�ZRUN�LQ�WKHLU�FRPPXQLWLHV�DQG�EHLQJ�DEOH�WR�EH�FRPIRUWDEOH�ZLWK

WKH�FRPSOH[LW\�RI�WKLV�ZRUN��%\�LQWURGXFLQJ�WKH�FRPPXQLW\�DJUHHPHQWV

DV�PHQWLRQHG�DERYH��GHILQLQJ�FRPPRQ�WHUPLQRORJ\�XVHG�LQ�*%9�LQ

DFFHVVLEOH�DQG�FRQFUHWH�ZD\V��DQG�H[SODLQLQJ�WKH�VSHFWUXP�RI�JHQGHU�

EDVHG�YLROHQFH��2QH�SDUWLFLSDQW�VKDUHG�KRZ�WKHLU�XQGHUVWDQGLQJ�RI

FHUWDLQ�FRQFHSWV�ZDV�GHHSHQHG��Í7UDQVIRUPDWLYH�MXVWLFH�LV�D�QHZHU

FRQFHSW�IRU�PH��,W�PDGH�PH�WKLQN�DERXW�DFFRXQWDELOLW\�LQ�D�ZKROH

GLIIHUHQW�ZD\��,�DOVR�KDYH�D�PXFK�FOHDUHU�XQGHUVWDQGLQJ�RI

FRQILGHQWLDOLW\�Î��$QRWKHU�SDUWLFLSDQW�DOVR�VKDUHG�WKHLU�ELJJHVW

WDNHDZD\V�

�Í0\�ELJJHVW�WDNHDZD\�ZDV�OHDUQLQJ�WKH�FRPSOH[LW\�LQYROYHG�LQ

GHWHUPLQLQJ�WHUPV�IRU�LGHQWLI\LQJ�ZKDW�FRYHUV�GLIIHUHQW�VLWXDWLRQV��

ZKLFK�LV�D�JRRG�WKLQJ�WR�OHDUQ��P\�ODQJXDJH�VNLOOV�LQ�WKLV�ILHOG�KDYH�JURZQ

IDU�EH\RQG�P\�H[SHFWDWLRQV��,�QRZ�NQRZ�VR�PXFK�PRUH�WKDQ�,�NQHZ

EHIRUH�DQG�WKLV�ZDV�MXVW�WKH�WKLUG�FODVV�Î�

4XDO LWDW LYH �) LQGLQJV



�
�o�$%(!���$� �'*+3(! #!�+"�#!* !.���/! �Î%+(!*�!�,.%+.

0+�0$!��+1./!� 1!�0+�)5�,.+"!//%+*�(�.+(!k�0$!
 %/�1//%+*/�%*�0$!��+1./!k��* �0$!�%*"+.)�0%+*�+*�0$!
%//1!�".+)��*��/(�)%��Î%!3,+%*0�$�/��!!*�$!(,"1(�%*

�((+3%*#�)!�0+�0$%*'���+10�0$!�0+,%���0��� !!,!.�(!Î!(
�* �1* !./0�* �0$!��+),(!4%05�+"�0$!�%//1!�%*�0!.)/�+"
 !�(%*#�3%0$�/%)1(0�*!%05k��+*"% !*0%�(%05k��* �*�Î%#�0%*#
�  .!//%*#�$�.)�%*���(!#�(�".�)!3+.'�0$�0�%/�.%  (! 
3%0$�/!4%/)k�.��%/)��* �#!* !.! ��/(�)+,$+�%�hn�

�
�

L���5�*��+$+.0�8��+1./!�,�.0%�%,�*0



�

7KH�,PSRUWDQFH�RI�D�1HWZRUN�DQG�3HHU�OHDUQLQJ�

$QRWKHU�NH\�UHVXOW�RI�WKLV�FRXUVH�ZDV�WKH�QHWZRUN�LW�KDV�FXOWLYDWHG�DQG

WKDW�SHRSOH�IHHO�OHVV�DORQH�DQG�VLORHG�DV�WKH\�GR�WKLV�ZRUN��$V�RQH

SDUWLFLSDQW�VKDUHG��WKH�FRXUVH�ÍVWUHQJWKHQHG�PH�EHFDXVH�RI�WKH

NQRZOHGJH�WKDW�WKHUH�DUH�VR�PDQ\�RWKHU�SHRSOH�LQ�WKLV�VDPH�ILJKW�ZLWK

PH��1RW�EHLQJ�DORQH�LV�D�KXJH�EOHVVLQJ�Î�$QRWKHU�VKDUHG��

Í,W�KDV�HTXLSSHG�PH�ZLWK�NQRZOHGJH��WRROV��UHVRXUFHV�DQG�PRUH

LPSRUWDQWO\��D�VXSSRUW�QHWZRUN�RI�RXWVWDQGLQJ�FRPPLWWHG�0XVOLPV�GRLQJ

WKH�ZRUN�ZKR�DUH�UHVRXUFHV�LQ�WKHPVHOYHV��7KLV�FRXUVH�H[SHULHQFH�KDV

HPSRZHUHG�PH�WR�PDNH�PRUH�RI�DQ�LPSDFW�KHOSLQJ�SHRSOH�WKDQ�,�FRXOG

KDYH�PDGH�KDG�,�QRW�JRQH�WKURXJK�WKLV�FRXUVH��$W�WKH�HQG�RI�WKH�GD\��LW�LV

DERXW�KHOSLQJ�SHRSOH�WR�KHOS�WKHPVHOYHV�Î�

3DUWLFLSDQWV�DOVR�HQJDJHG�LQ�UHVRXUFH�PDSSLQJ�LQ�WKHLU�ORFDO

FRPPXQLWLHV��7KLV�H[HUFLVH�DOORZHG�WKHP�WR�JHW�IDPLOLDU�ZLWK�WKH

UHVRXUFHV�DYDLODEOH�LQ�WKHLU�ORFDO�FRPPXQLWLHV�DV�WKH\�FRQVLGHUHG�ZKDW

NLQGV�RI�SDUWQHUVKLSV�WKH\�QHHG�WR�SXUVXH��$V�RQH�SDUWLFLSDQW�UHIOHFWHG�

Í,�DP�DZDUH�RI�PRUH�UHVRXUFHV�DQG�RUJDQL]DWLRQV�LQ�P\�RZQ�FRPPXQLW\

DIWHU�KDYLQJ�WR�FRPSOHWH�WKH�FRPPXQLW\�PDSSLQJ�DVVLJQPHQW�WKDQ�,�ZDV

EHIRUH�WDNLQJ�WKLV�FRXUVH��7KLV�ZLOO�KHOS�PH�ZKHQ�,�KDYH�WR�PDNH�UHIHUUDOV

RU�ZKHQ�,�QHHG�WR�FRQQHFW�Î

4XDO LWDW LYH �) LQGLQJV
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7KH�1HHG�IRU�D�VWUXFWXUDO�DQDO\VLV

$QRWKHU�NH\�DVSHFW�RI�WKLV�FRXUVH�ZDV�WKDW�LW�IRFXVHG�RQ�WKH�URRW�FDXVHV

RI�JHQGHU�EDVHG�YLROHQFH�DQG�KRZ�WKDW�DQDO\VLV�LV�FULWLFDO�WR�DGRSWLQJ�D

SUHYHQWLRQ�OHQV�WR�DGGUHVV�JHQGHU�EDVHG�YLROHQFH��*LYHQ�WKDW�0XVOLP

FRPPXQLWLHV�DUH�WKH�PRVW�GLYHUVH�UHOLJLRXV�PLQRULW\�LQ�1RUWK�$PHULFD

DQG�PDQ\�0XVOLPV�DUH�SHRSOH�RI�FRORU��LW�ZDV�DOVR�LPSRUWDQW�WR

LQFRUSRUDWH�DQ�LQWHUVHFWLRQDO�DQG�LQWHUGLVFLSOLQDU\�DSSURDFK�DQG�DQ

XQGHUVWDQGLQJ�RI�EDUULHUV�WR�GLVFORVXUH��,Q�RWKHU�ZRUGV��LW�LV�FULWLFDO�WR

KDYH�DQ�DQDO\VLV�WKDW�ORRNV�DW�*%9�IURP�D�VWUXFWXUDO�OHQV��DQG�FRQVLGHUV

WKH�LQWHUVHFWLRQV�RI�UDFLVP��JHQGHU��PLVRJ\Q\��LGHQWLW\��HWF�FDQ�IXUWKHU

FUHDWH�EDUULHUV�WR�GLVFORVXUH��MXVWLFH��DQG�KHDOLQJ��$�SDUWLFLSDQW�VKDUHG

WKDW�WKH\�EHOLHYHG�WKDW�WKLV�ZDV�DQ�LPSRUWDQW�VKLIW�IRU�WKHLU�RUJDQL]DWLRQ

ZKHQ�WKH\�VKDUHG��ÍWKH�ZRUN�RI�P\�RUJDQL]DWLRQV�QHHGV�WR�VKLIW�PRUH�WR

WKH�URRW�FDXVHV�LQVWHDG�RI�DGGUHVVLQJ�JHQGHU�EDVHG�YLROHQFH�DW�WKH

VXUIDFH�OHYHO�Î�

2YHUDOO�FRXUVH�LPSDFW

2YHUDOO��WKLV�FRXUVH�KDG�D�WUHPHQGRXV�LPSDFW�RQ�SDUWLFLSDQWV��DQG�LW

RIIHUHG�PDQ\�VHOI�UHIOHFWLRQ�RSSRUWXQLWLHV��7KLV�RQJRLQJ�SUDFWLFH�RI

H[DPLQLQJ�RQH
V�LPSOLFLW�ELDVHV��EOLQG�VSRWV��DQG�SHUVRQDO�XQUHVROYHG

LVVXHV�DLGV�WKH�LQGLYLGXDO�LQ�UHGXFLQJ�WKH�OLNHOLKRRG�RI�KDUPLQJ�WKH�RQH

WKH\�DUH�VHUYLQJ��HYHQ�LI�WKLV�KDUP�XQLQWHQWLRQDO��:KLOH�WKH�FRKRUW�RI

LQGLYLGXDOV�SDUWLFLSDWLQJ�LQ�WKLV�FRKRUW�FRPH�IURP�YDULHG�SURIHVVLRQDO

EDFNJURXQGV��WKH�GHEULHI�VHVVLRQV�RIIHUHG�DQ�RSSRUWXQLW\�DQG�IDFLOLWDWHG

VSDFH�WR�FHQWHU�VHOI�UHIOHFWLRQ��VHOI�FDUH�DQG�LQWURVSHFWLRQ�DV�DQ

LPSRUWDQW�DVSHFW�RI�WKH�OHDUQLQJ�SURFHVV�

4XDO LWDW LYH �) LQGLQJV
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Í7KLV�FRXUVH�KDV�KDG�DQ�LPPHQVH�LPSDFW�RQ�PH�RQ�YDULRXV�OHYHOV��,Q�P\

SURIHVVLRQDO�UROH�DV�D�FKLOG�SURWHFWLRQ�ZRUNHU��KHDULQJ�WKH�GLVFXVVLRQV�DQG

UHDGLQJ�PDWHULDO�DURXQG�FRQFHSWV�VXFK�DV�UHVWRUDWLYH�MXVWLFH��VLPXOWDQHLW\�

IHDU�RI�ODZ�HQIRUFHPHQW�GXH�WR�LQVWLWXWLRQDOL]HG�UDFLVP��,�KDYH�GHYHORSHG�D

FULWLTXH�RI�P\�RZQ�SRVLWLRQ�DV�DQ�DJHQW�RI�DQ�RUJDQL]DWLRQ�WKDW�FDQ

SHUSHWXDWH�GLVFULPLQDWLRQ�DQG�ZRUN�LQ�D�ZD\�WKDW�LV�QRW�WUDXPD�LQIRUPHG�DQG

GRHV�QRW�KROG�VSDFH�IRU�UHVWRUDWLYH�MXVWLFH�RU�FRQVLGHUDWLRQ�IRU�UDFLVP�DQG

V\VWHPLF�RSSUHVVLRQ�LQ�VXSSRUWLYH�VXUYLYRUV��2Q�D�SHUVRQDO�OHYHO�WKLV�FRXUVH

KDV�UHDOO\�UHDIILUPHG�P\�XQGHUVWDQGLQJ�RI�RXU�IDLWK�DV�D�WUDGLWLRQ�URRWHG�LQ

PHUF\�DQG�MXVWLFH��,�KDYH�EHHQ�VR�LQVSLUHG�E\�WKH�LQIRUPDWLRQ��UHVRXUFHV�

DSSURDFK�DQG�OHDGHUVKLS�RI�WKH�FRXUVH�DQG�WKH�FUHDWRUV�DQG�IDFLOLWDWRUV�DQG

JXHVWV��,�KDYH�UHDOO\�GHYHORSHG�DQ�XQGHUVWDQGLQJ�RI�KRZ�WR�GR�*%9�ZRUN�WKDW

LV�URRWHG�LQ�KHDOLQJ�IRU�WKH�LQGLYLGXDO�KDUPHG��DQG�KHDOLQJ�DQG�VXSSRUW�IRU�RXU

FRPPXQLW\�WR�EHFRPH�URRWHG�LQ�KHDOLQJ��PXWXDO�VXSSRUW�DQG�DFFRXQWDELOLW\�

$V�D�PHPEHU�RI�P\�0XVOLP�&RPPXQLW\��P\�SDUWLFLSDWLRQ�LQ�WKH�FRXUVH�KDV

JLYHQ�PH�VR�PXFK�KRSH�WKDW�ZH�FDQ�FUHDWH�FRPPXQLWLHV�WKDW�DUH�URRWHG�LQ

VXSSRUW�IRU�VXUYLYRUV�LQ�D�ZD\�WKDW�DFFRXQWV�IRU�WKH�VWLJPD�DURXQG�GRLQJ�*%9

ZRUN�DQG�KRZ�WR�DGGUHVV�WKH�XVH�RI�RXU�UHOLJLRQ�DV�D�ZHDSRQ�WR�VLOHQFH

YLFWLPV��ZKLFK�LV�DFWXDOO\�VSLULWXDOO\�DEXVLYH�DQG�JRHV�DJDLQVW�WKH�WHQDQWV�RI

RXU�IDLWK��,�DSSUHFLDWH�WKH�FUHDWLRQ�RI�WKH�ORFDO�UHVRXUFHV�OLVW��WKH�SRGV�DQG�WKH

FRPPXQLW\�DFWLRQ�SODQ�DV�WKH\�KDYH�DOO�HQVXUHG�WKDW�ZH�HQG�WKH�FRXUVH�ZLWK�D

FOHDU�YLVLRQ�RQ�KRZ�WR�PRYH�IRUZDUG�VR�WKDW�RXU�OHDUQLQJ�JRHV�EH\RQG�WKH

VSDFH�ZH�KDYH�VKDUHG�Î����%D\DQ�FRKRUW���SDUWLFLSDQW

Í7KH�LQIRUPDWLRQ��GLVFXVVLRQV�DQG�LQWHUDFWLRQV��IRU�WKH�PRVW�SDUW��ZHUH�DOO

YHU\�WH[WXUHG��DFFHVVLEOH�DQG�HQULFKLQJ��,Q�FDQGLG�KRQHVW\��KDYLQJ�EHHQ

ZRUNLQJ�IURP�D�FHUWDLQ�SODWHDX��VRPH�RI�WKH�UHVSRQVHV�WR�LQIRUPDWLRQ�LQ

GLVFXVVLRQ�ZHUH�SUREDEO\�WKH�PRVW�OHYHOLQJ�DK�KD�PRPHQWV�RI�LOOXPLQDWLRQ

DQG�D�UHPLQGHU�RI�WKH�QHFHVVLW\�RI�FRXUVHV�OLNH�WKLV�Î

2YHUDO O � ,PSDFW



&RQWLQXHG�SURIHVVLRQDO�GHYHORSPHQW�IRU�WKHPVHOYHV�DQG�WKHLU�VWDII�

�DQG�ERDUG

,QFUHDVHG�FRPPXQLW\�HGXFDWLRQ

&RPPLWPHQW�WR�HTXLW\�DQG�LQFOXVLRQ

)DFLOLWDWLQJ�SROLF\�FKDQJH

6WUHQJWKHQLQJ�RUJDQL]DWLRQDO�SDUWQHUVKLSV

'HYHORSLQJ�VXUYLYRU�VXSSRUW�SURJUDPV��LQFOXGLQJ�UDLVLQJ�PRQH\�IRU

ILQDQFLDO�VXSSRUW�IRU�VXUYLYRUV�

�

7KURXJKRXW�WKH�FRXUVH��VWXGHQWV�ZHUH�JLYHQ�KRPHZRUN�DVVLJQPHQWV�WR

GHPRQVWUDWH�WKHLU�OHDUQLQJV��$�SDUWLFXODU�KLJKOLJKW�RI�WKLV�ZRUN�ZDV

UHVRXUFH�GLUHFWRU\�RI�ORFDO�VRFLDO�VHUYLFHV�DQG�KRWOLQHV�DFURVV�WKH

FRXQWU\�DQG�&DQDGD��7KH�SDUWLFLSDQWV�DOVR�KDG�WR�FUHDWH�D�ILQDO�DFWLRQ

SODQ��VXPPDUL]LQJ�KRZ�WKH\�SODQQHG�WR�FRQWLQXH�WKLV�ZRUN�PRYLQJ

IRUZDUG��7KH\�IRUPHG�DFFRXQWDELOLW\�SRGV�WR�EUDLQVWRUP�VXFFHVVIXO

SURMHFWV�DQG�VXEPLWWHG�D�SODQ�XVLQJ�60$57�JRDOV��ZKLOH�DOVR�WKLQNLQJ

DERXW�HTXLW\�DQG�LQFOXVLRQ��3DUWLFLSDQWV�DOVR�KDG�WR�FUHDWH�D�SHUVRQDO

UHVRXUFH�PDS���WKH�LQQHU�FLUFOH�UHSUHVHQWLQJ�WKHLU�WUXVWHG�SDUWQHUV�DQG

DFFRXQWDELOLW\�SDUWQHUV��DQG�WKH�RXWHU�FLUFOHV�UHSUHVHQWLQJ�ORFDO�VRFLDO

VHUYLFHV�RUJDQL]DWLRQV�WKH\�FRXOG�UHDFK�RXW�WR�IRU�PRUH�KHOS�RU�UHIHUUDO

PHPEHUV�WR��6RPH�NH\�KLJKOLJKWV�IRU�WKH�DFWLRQ�SODQ�DUH�EHORZ�

$FWLRQ �3ODQV �

https://docs.google.com/spreadsheets/d/1bch0GOkB1N-ut314eTII9a7IKabp62JT-7RI8ItyHv0/edit?usp=sharing
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7KHUH�LV�QR�GRXEW�WKDW�WKH�&DULQJ�&RPPXQLWLHV�FRXUVH�OHG�E\�%D\DQ

,QVWLWXWH�LQ�SDUWQHUVKLS�ZLWK�+($57�ZDV�DQ�RYHUZKHOPLQJ�VXFFHVV�ZLWK

H[FLWLQJ�LPSOLFDWLRQV�IRU�LWV�IXWXUH��7KLV�ILUVW�LWHUDWLRQ�RI�WKH�FRXUVH

WUDLQHG�IRUW\�LPDPV��FKDSODLQV��DQG�FRPPXQLW\�OHDGHUV�IURP�DFURVV�WKH

8QLWHG�6WDWHV�DQG�&DQDGD�WR�GHHSHQ�WKHLU�XQGHUVWDQGLQJ�RI�KRZ�WR

DGGUHVV�DQG�SUHYHQW�JHQGHU�EDVHG�YLROHQFH�LQ�WKHLU�FRPPXQLW\�DQG

LQVWLWXWLRQDO�VSDFHV��%HFDXVH�RI�WKLV�FRXUVH��WKLV�LQDXJXUDO�FRKRUW�KDV

GHYHORSHG�D�VKDUHG�ODQJXDJH��VNLOOV��DQG�PRVW�LPSRUWDQWO\��D�QHWZRUN�WR

FRQWLQXH�WKLV�ZRUN�LQ�WKHLU�ORFDO�FRPPXQLWLHV�DQG�LQVWLWXWLRQV��$V�WKH\

H[HFXWH�WKHLU�DFWLRQ�SODQV�LQ�WKHLU�ORFDO�FRPPXQLWLHV��WKH�LPSDFW�RI�WKLV

LQFUHDVHG�NQRZOHGJH�LV�H[SRQHQWLDO�DQG�WKHVH�LQGLYLGXDOV�ZLOO�EHFRPH

DJHQWV�RI�FKDQJH�LQ�WKHLU�RZQ�FRPPXQLWLHV��7KLV�SLRQHHULQJ�FRXUVH�KDV

ODLG�D�IRXQGDWLRQ�IRU�FRQWLQXHG�LWHUDWLRQV�DQG�D�FDOO�IRU�IXWXUH�FRKRUWV��

DQG�ZH�ORRN�IRUZDUG�WR�DQVZHULQJ�WKDW�FDOO��

&RQFOXVLRQ


