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‹ ��/ DQGFDUH�5 HVHDUFK�1 HZ�=HDODQG�/ WG�� � � � ��
�
1 R�SDUW�RI�WKLV�ZRUN�FRYHUHG�E\ �FRS\ ULJKW�PD\ �EH�UHSURGXFHG�RU�FRSLHG�LQ�DQ\ �IRUP�RU�E\ �
DQ\ � PHDQV� �JUDSKLF�� HOHFWURQLF� RU� PHFKDQLFDO�� LQFOXGLQJ� SKRWRFRS\ LQJ�� UHFRUGLQJ�� WDSLQJ��
LQIRUPDWLRQ�UHWULHYDO�V\ VWHPV��RU�RWKHUZLVH��ZLWKRXW�WKH�ZULWWHQ�SHUPLVVLRQ�RI�WKH�SXEOLVKHU��
�
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� �

&RQWHQWV�

�
6XPPDU\ ��������������������������������������������������������������������������������������������������������������������������� � �

� �� ,QWURGXFWLRQ����������������������������������������������������������������������������������������������������������������������� � �
� �� 2 EMHFWLYHV������������������������������������������������������������������������������������������������������������������������� � �
� �� 7KH�3URFHVV����������������������������������������������������������������������������������������������������������������������� � �

� �� � 7KH�� �+ DELWV�RI�+LJKO\ �( IIHFWLYH�3HRSOH���������������������������������������������������������������� � �
� �� � 7LNDQJD�0 RUL������������������������������������������������������������������������������������������������������� � � �
� �� � 5ROH�RI�IDFLOLWDWRUV������������������������������������������������������������������������������������������������� � � �
� �� � &UHDWLQJ�SRVLWLYH�LQWHUDFWLRQV�������������������������������������������������������������������������������� � � �

� �� : KDW�+DSSHQHG" ������������������������������������������������������������������������������������������������������������� � � �
� �� � %HIRUH�WKH�HYHQWV��������������������������������������������������������������������������������������������������� � � �
� �� � $ W�WKH�HYHQWV���������������������������������������������������������������������������������������������������������� � � �
� �� � ( YDOXDWLRQ�VXUYH\ V������������������������������������������������������������������������������������������������ � � �
� �� � $ IWHU�WKH�HYHQWV����������������������������������������������������������������������������������������������������� � � �

� �� 6RPH�5HIOHFWLRQV�±�: KDW�: H�/ HDUQHG��������������������������������������������������������������������������� � � �
� �� &RQFOXGLQJ�7KRXJKWV������������������������������������������������������������������������������������������������������ � � �
� �� ) XWXUH�' LDORJXH�5HVHDUFK����������������������������������������������������������������������������������������������� � � �
� �� 5HIHUHQFHV����������������������������������������������������������������������������������������������������������������������� � � �

$ SSHQGL[ �� �� ³$ FWLYH�OLVWHQLQJ´�LQVWUXFWLRQV���������������������������������������������������������������� � � �
$ SSHQGL[ �� ��� 6DPSOH�HYDOXDWLRQ�IRUP ������������������������������������������������������������������������� � � �
$ SSHQGL[ �� �� 1 HZ�=HDODQG�' HHUVWDONHUV�$ VVRFLDWLRQ�1 HZVOHWWHU�������������������������������� � � �
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1 HZ�=HDODQG�6FLHQFH�DQG�7HFKQRORJ\ �' LDORJXH�) XQG�� � � � �� � �

) LQDO�5 HSRUW�
�
�
6FKHP H�� � � 1 HZ�=HDODQG�6FLHQFH�DQG�7HFKQRORJ\ �' LDORJXH�) XQG�
� � � � 0 LQLVWU\ �RI�5HVHDUFK��6FLHQFH��DQG�7HFKQRORJ\ �
&RQWUDFW�1 R���� � � � � � ±� � � � �� � �
�
5 HVHDUFK�7LWOH�� � $ �SURFHVV�IRU�HQKDQFLQJ�GLDORJXH�RQ�ELRVHFXULW\ �LVVXHV�
3URYLGHU�2 UJDQLVDWLRQ�� 0 DQDDNL�: KHQXD�±�/ DQGFDUH�5HVHDUFK�
5 HVHDUFKHUV�� � � ' U�3KLO�/ \ YHU�

� � � 0 V�/ \ QOH\ �+D\ HV�
� � � � ' U�&KU\ V�+RUQ�
�
6WDUW�' DWH�� � � � � �0 D\ �� � � � �
) LQLVK�' DWH�� � � � � �-XQH�� � � � �
5 HSRUW�1 R��� � � ) LQDO�5HSRUW�
5 HSRUWLQJ�' DWH�� � � � �-XQH�� � � � �
�
�
�
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� �

6XP P DU\ �

�
7KH� REMHFWLYH� RI� WKLV� UHVHDUFK� ZDV� WR� ILQG� D� EHWWHU� ZD\ � IRU� VFLHQWLVWV� WR� KDYH� PHDQLQJIXO�
GLDORJXH�ZLWK�WKH�ZLGHU�FRPPXQLW\ �DERXW�FRQWHQWLRXV�VFLHQWLILF�LVVXHV���: H�WHVWHG�D�GLDORJXH�
SURFHVV�WKDW�FRPELQHG�SULQFLSOHV�IURP�) UDQNOLQ�&RYH\ ¶V�³7KH�� �+DELWV�RI�+LJKO\ �( IIHFWLYH�
3HRSOH́ �SURJUDPPH�ZLWK�DVSHFWV�RI�WLNDQJD�0 RUL��0 RUL�FXVWRP��RQ�WZR�SHVW�FRQWURO�LVVXHV��
WKH�XVH�RI�� � � � �WR�FRQWURO�PDPPDOLDQ�SHVW�VSHFLHV�DQG�WKH�LQWURGXFWLRQ�RI�ELRORJLFDO�FRQWURO�
DJHQWV�IRU�ZHHGV���: H�LQYLWHG�VWDNHKROGHUV�ZLWK�D�KLVWRU\ �RI�LQYROYHPHQW�LQ�WKHVH�LVVXHV��DV�
ZHOO� DV� JURXSV� WKDW� WUDGLWLRQDOO\ � KDYH� SOD\ HG� D� OHVVHU� UROH� �H�J�� ZRPHQ�� \ RXWK�� DQG� WKH�
HOGHUO\ ���WR�SDUWLFLSDWH�LQ�GLVFXVVLRQV�RU�GHEDWH�RQ�WKHVH�WRSLFV���7KH�GLDORJXH�RFFXUUHG�DW�IRXU�
� �GD\ �KXL�DURXQG�1 HZ�=HDODQG��WZR�LQ�WKH�1 RUWK�,VODQG�DQG�WZR�LQ�WKH�6RXWK�,VODQG����
�
7KLV� UHSRUW� RXWOLQHV� WKH� EDFNJURXQG� RI� WKLV� ZRUN�� WKH� SURFHVVHV� DQG� DFWLYLWLHV� XVHG� GXULQJ�
HDFK�KXL��DQG�RXU�RYHUDOO�UHIOHFWLRQV�RQ�WKLV�SURMHFW��
�
,PSRUWDQW�OHVVRQV�OHDUQHG�ZHUH��
�

� �� 7KH�SURFHVV�SURYHG�WR�EH�D�VXFFHVVIXO�IRUPXOD�IRU�HQJDJLQJ�VWDNHKROGHUV�LQ�GLDORJXH��
,W� � KHOSHG� SHRSOH� GLVFRYHU� FRPPRQ� JURXQG�� OHDUQ� PRUH� DERXW� WKH� VWDQGSRLQWV� RI�
RWKHUV��DQG�EXLOG�WUXVW�DQG�XQGHUVWDQGLQJ��

� �� 0 XFK� WLPH� KDV� WR� EH� VSHQW� EXLOGLQJ� UHODWLRQVKLSV� ZLWK� VWDNHKROGHUV� SULRU� WR� WKH�
GLDORJXH�HYHQW���7KH�HYHQW�LWVHOI�LV�MXVW�WKH�WLS�RI�WKH�LFHEHUJ��

� �� : KLOH�LW�VHHPV�D�JRRG�LGHD�WR�FDVW�WKH�QHW�ZLGHO\ �ZKHQ�ORRNLQJ�IRU�SDUWLFLSDQWV��WKH\ �
QHHG�WR�VHH�WKDW�WKH\ �ZLOO�EHQHILW�IURP�DWWHQGLQJ��

� �� 7DNLQJ�� �GD\ V�RXW�WR�DWWHQG�D�KXL�ZDV�D�SUREOHP�IRU�VRPH�JURXSV�DQG�SUHYHQWHG�WKHP�
IURP�DWWHQGLQJ���%\ �FRQWUDVW�PDQ\ �RI�WKRVH�ZKR�GLG�DWWHQG�VDLG�WKH\ �ZRXOG�KDYH�OLNHG�
LW�WR�EH�ORQJHU��

� �� 3URYLGLQJ�VXSSRUW�WKURXJK�LQIRUPDWLRQ�DQG�JXLGDQFH�ZDV�DQ�LPSRUWDQW�SDUW�RI�KHOSLQJ�
SHRSOH�WR�GHDO�ZLWK�D�FXOWXUDOO\ �XQIDPLOLDU�HQYLURQPHQW���

� �� * HWWLQJ� ZRPHQ� WR� SUHVHQW� IRUPDOO\ � WR� WKH� JURXS� ZDV� GLIILFXOW�� EXW� WKH\ � ZHUH� YHU\ �
JRRG�DW�ZRUNLQJ�ZLWKLQ�WKH�JURXS�DQG�LQWHUDFWLQJ�OHVV�IRUPDOO\ ��

� �� 3DUWLFLSDQWV� QHHG� WR� EH� SUHVHQW� DW� WKH� KXL� IRU� WKH� HQWLUH� WLPH� EHFDXVH� WKH� GLDORJXH�
SURFHVV�EXLOGV�XSRQ�LWVHOI��

� �� 0 XFK�RI�WKH�VXFFHVV�RI�WKH�SURFHVV�FDPH�IURP�ILQGLQJ�FRPPRQ�JURXQG��ZKLFK�WKHQ�
DOORZHG�SHRSOH�WR�GLVFXVV�WKH�VFLHQFH�DQG�ZRUN�WKURXJK�WKH�SUREOHP��

� �� &RPSOH[ �SUREOHPV�UHTXLUH�WKH�QHJDWLYH�DVSHFWV�RI�D�VROXWLRQ�WR�EH�EDODQFHG�DJDLQVW�
RWKHU�DOWHUQDWLYHV���7KH�VWUHQJWK�RI�GLDORJXH�LQ�WKLV�VLWXDWLRQ�ZDV�WKDW�LW�DOORZHG�HDFK�
SDUWLFLSDQW� WR� ZHLJK� XS� WKH� SRVLWLYH� DQG� QHJDWLYH� SRLQWV� IRU� WKHPVHOYHV� LQ� DQ�
HQYLURQPHQW�ZKHUH�WKRVH�LQ�DXWKRULW\ �ZHUH�QRW�DEOH�WR�PRYH�LQWR�SHUVXDVLRQ�PRGH��

� � ���3HRSOH� QHHG� WLPH� DQG� D� UHDVRQ� WR� FRQVLGHU� LVVXHV� DQG� WR� GHYHORS� WKHLU� RZQ�
XQGHUVWDQGLQJ� DQG� VROXWLRQV�� � 0 RVW� H[ SHUWV� KDYH� KDG� \ HDUV� WR� FRQVLGHU� WKH� LVVXHV��
RWKHU�SHRSOH�QHHG�PRUH�WKDQ�MXVW�D�SXEOLF�PHHWLQJ�IRU�WKLV���³7DNLQJ�SHRSOH�ZLWK�XV́ �
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�

WKHUHIRUH� PHDQV� SURYLGLQJ� D� UHDVRQ� DQG� RSSRUWXQLWLHV� IRU� WKHP� WR� SDUWLFLSDWH� LQ�
SLHFLQJ�WRJHWKHU�DQ�XQGHUVWDQGLQJ�RI�WKH�LVVXHV�UDWKHU�WKDQ�WU\ LQJ�WR�SHUVXDGH�WKHP��

� � ��3HRSOH�DUH�WDXJKW�WR�VSHDN��EXW�DUH�QRW�WDXJKW�WR�OLVWHQ��7R�H[ FKDQJH�NQRZOHGJH�ZH�
QHHG� WR� GHYHORS� RXU� OLVWHQLQJ� VNLOOV�� ,W� WDNHV� WUDLQLQJ�� HIIRUW�� ZRUN�� DQG� VHOI�DZDUH�
UHIOHFWLRQ�WR�EXLOG�JRRG�OLVWHQLQJ�VNLOOV���

� � ��( IIHFWLYH�IDFLOLWDWLRQ�LV�HVVHQWLDO�IRU�JRRG�GLDORJXH��

� � ��5HPRYLQJ� SDUWLFLSDQWV� IURP� IDPLOLDU� VXUURXQGLQJV� DVVLVWHG� ZLWK� EUHDNLQJ� GRZQ�
EDUULHUV�EHWZHHQ�JURXSV��%HLQJ�SODFHG�LQ�D�³QHZ´�HQYLURQPHQW�KHOSHG�SDUWLFLSDQWV�WR�
EHFRPH�PRUH�RSHQ�WR�³QHZ´�LGHDV�RU�DOWHUQDWLYH�SHUVSHFWLYH��

�
�
�
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� �

� �� ,QWURGXFWLRQ�

�
&RPPXQLW\ �JURXSV�DQG�VFLHQWLVWV�RIWHQ�GR�QRW�VHH�WKLQJV�WKH�VDPH�ZD\ �DQG�WKLV�WHQVLRQ�LV�
DFFHQWXDWHG�ZKHQ�VFLHQFH�LV�XVHG�WR�MXVWLI\ �SDUWLFXODU�GHFLVLRQV�RU�SROLFLHV���7KLV�SURMHFW�WHVWV�
D�SURFHVV�IRU�SURPRWLQJ�DQG�IDFLOLWDWLQJ�GLDORJXH�EHWZHHQ�VFLHQWLVWV�DQG�WKH�ZLGHU�FRPPXQLW\ �
LQ�RXU�SDUWLFXODU�ILHOG�RI�LQWHUHVW��QDWXUDO�UHVRXUFH�PDQDJHPHQW���7KLV�SURMHFW�HPHUJHV�IURP�
ZRUN�WKDW�WKH�0 LQLVWU\ �RI�5HVHDUFK��6FLHQFH�DQG�7HFKQRORJ\ ��0 R567��FRPSOHWHG�RQ�SXEOLF�
WUXVW� LQ� VFLHQFH� �+LSNLQV� HW� DO�� � � � � � � WKDW� VKRZHG� WKHUH� ZDV� D� QHHG� IRU� EHWWHU� GLDORJXH�
SURFHVVHV�LQ�1 HZ�=HDODQG���7KLV�GHEDWH�ZDV�SDUDOOHOHG�E\ �VLPLODU�ZRUN�LQ�WKH�8 . ��3RVWQRWH�
� � � � ��. DVV�� � � � ��5HVHDUFK�&RXQFLOV��8 . �� � � � � ���0 R567�ZDV�LQWHUHVWHG�LQ�WULDOOLQJ�GLDORJXH�
SURFHVVHV�LQ�WKH�1 HZ�=HDODQG�VHWWLQJ��
�
$ Q�DLP�RI�RXU�SURFHVV�ZDV�WR�SURYLGH�D�XQLTXHO\ �1 HZ�=HDODQG�FRQWH[ W�WKURXJK�WKH�XVH�RI�
WLNDQJD� 0 RUL�� 3 NHK � KDYH� JHQHUDOO\ � IDLOHG� WR� UHFRJQLVH� WKH� YDOXHV� DQG� UXOHV� JRYHUQLQJ�
GLVFXVVLRQ� LQ� 0 RUL� VHWWLQJV� DV� D� VRXUFH� ZRUWK� WDSSLQJ� �0 HWJH� � � � � � �� $ OWKRXJK� LW� LV� QRZ�
FRPPRQ�IRU�0 RUL�FXOWXUDO�SUDFWLFHV�VXFK�DV�NDUDQJD��FHUHPRQLDO�FDOO���S ZKLUL��FHUHPRQLDO�
ZHOFRPH��� NDUDNLD� �SUD\ HU��� DQG� WKH� ULWXDO� OLIWLQJ� RI� WDSX� �ULWXDOLVHG� SURKLELWLRQ�� WR� EH�
LQFOXGHG�LQ�SXEOLF�RFFDVLRQV��WKH\ �DUH�W\ SLFDOO\ �DGGLWLRQV�UDWKHU�WKDQ�DQ�LQWHJUDO�SDUW�RI�WKH�
SURFHHGLQJV� �0 HWJH� � � � � � �� ,Q� PDQ\ � FLUFXPVWDQFHV�� ODFN� RI� WUDQVODWLRQ� DQG� H[ SODQDWLRQ�
VXUURXQGLQJ�WKH�SURFHVV�OHDGV�WR�ERUHGRP��UHVHQWPHQW��DQG�LPSDWLHQFH��$ �SULPDU\ �JRDO�RI�WKLV�
UHVHDUFK� ZDV� WR� KDYH� WLNDQJD� 0 RUL� DV� DQ� LQWHJUDO� FRPSRQHQW� WKDW� JXLGHG� WKH� GLDORJXH�
SURFHVV��ZKLFK�PHDQW�WKHVH�LVVXHV�QHHGHG�WR�EH�DGGUHVVHG��$ GKHUHQFH�WR��DQG�H[ SODQDWLRQ�RI��
WLNDQJD�0 RUL�ZDV�HQVXUHG�E\ �KROGLQJ�HDFK�KXL�LQ�D�PDUDH�VHWWLQJ�DQG�SURYLGLQJ�JXLGDQFH�
WKURXJK�D�FXOWXUDO�IDFLOLWDWRU��
�
7KH� 6HYHQ� +DELWV� RI� +LJKO\ � ( IIHFWLYH� 3HRSOH� �&RYH\ � � � � � � � LV� D� VHW� RI� SULQFLSOHV� WR� KHOS�
SHRSOH�FRQVLGHU�KRZ�DQG�ZKDW�WKH\ �DUH�GRLQJ�LQ�OLIH�DQG�WKH�UHVXOWV�WKH\ �JHW�DV�D�FRQVHTXHQFH��
,W� RIIHUV� D� VHULHV� RI� WRROV� IRU� WKLQNLQJ� DQG� DFWLQJ� LQ� ZD\ V� WKDW� DUH� PRUH� FRQVWUXFWLYH� DQG�
SURGXFWLYH�ERWK�DW�DQ�LQGLYLGXDO�DQG�DW�D�JURXS�OHYHO��,W�LV�QRW�HDUWK�VKDWWHULQJ�VWXII�DQG�PRVW�
SHRSOH� UHFRJQLVH� LW� DV� FRPPRQ� VHQVH�� +RZHYHU�� FRPPRQ� VHQVH� LV� QRW� DOZD\ V� FRPPRQ�
SUDFWLFH�� � 7KH� ERRN� DQG� WKH� WUDLQLQJ� FRXUVH� �) UDQNOLQ� &RYH\ �� ³7KH� � � +DELWV� RI� +LJKO\ �
( IIHFWLYH�3HRSOH́ ��GUDZ�DWWHQWLRQ�WR�WKHVH�FRPPRQ�VHQVH�SULQFLSOHV��SXW�WKHP�WRJHWKHU�LQWR�D�
FRKHUHQW�IUDPHZRUN��DQG�VXJJHVW�SUDFWLFDO�DSSOLFDWLRQV��/ DQGFDUH�5HVHDUFK�JLYHV�LWV�VWDII�WKH�
RSSRUWXQLW\ �WR�DWWHQG�WKH�SURJUDPPH��VR�WKH�RUJDQLVDWLRQ�DV�D�ZKROH�LV� IDPLOLDU�ZLWK�WKHVH�
SULQFLSOHV� DQG� LW� LV� ODUJHO\ � IRU� WKLV� UHDVRQ� WKDW� WKH\ � ZHUH� XVHG� WR� IUDPH� RQH� DVSHFW� RI� RXU�
GLDORJXH�SURFHVV��
�
: H� WHVWHG� RXU� SURFHVV� RQ� D� KLJKO\ � FRQWURYHUVLDO� WRSLF�� WKH� XVH� RI� � � � � � �VRGLXP�
PRQRIOXRURDFHWDWH��WR�FRQWURO�LQWURGXFHG� PDPPDOV�� : KLOH�WKH�XVH�RI� � � � � �KDV�SURYLGHG�D�
UDQJH� RI� EHQHILWV� WR� 1 HZ� =HDODQG� LW� KDV� DOVR� FDXVHG� FRQIOLFW� EHFDXVH� RI� SHUFHLYHG�
HQYLURQPHQWDO�� FXOWXUDO�� VSRUWLQJ�� DQG� KXPDQ� KHDOWK� HIIHFWV�� 7KHVH� FRQFHUQV� LQFUHDVLQJO\ �
WKUHDWHQ�SHVW�FRQWURO�PDQDJHUV¶�DELOLWLHV�WR�GHSOR\ �� � � � �LQ�PDQ\ �DUHDV�RI�SXEOLF��0 RUL��DQG�
SULYDWH� ODQG�� � 3RVVXPV� �7ULFKRVXUXV� YXOSHFXOD�� DQG� UDEELWV� �2 U\ FWRODJXV� FXQLFXOXV��
HVSHFLDOO\ �FRQWLQXH�WR�SODFH�1 HZ�=HDODQG¶V�QDWXUDO�HQYLURQPHQW�DQG�SULPDU\ �LQGXVWULHV��H�J��
DJULFXOWXUH�DQG�IRUHVWU\ ��DW�ULVN��/ LYLQJVWRQH�� � � � � ���7DNLQJ�� � � � �RII�WKH�SHVWLFLGH�OLVW�ZRXOG�
PDNH� LW� PXFK� PRUH� GLIILFXOW� WR� SUHVHUYH� RXU� HFRORJLFDO� KHULWDJH� DQG� PDLQWDLQ� RXU� SULPDU\ �
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�

H[ SRUW�OHYHOV��: H�QHHG�UREXVW�SDUWLFLSDWRU\ �GLDORJXH�SURFHVVHV�WR�IUDPH�JHQXLQH�VWDNHKROGHU�
FROODERUDWLRQ�RQ�WKHVH�LVVXHV���
�
: H�DOVR�WHVWHG�RXU�GLDORJXH�SURFHVV�RQ�D�OHVV�FRQWHQWLRXV�LVVXH��WKH�XVH�RI�ELRORJLFDO�FRQWURO�
DJHQWV�DJDLQVW�ZHHGV��7KLV�ZRUN�KDV�WKH�SRWHQWLDO� IRU�FRQIOLFW�WR�GHYHORS�LQ�WKH� IXWXUH�DQG�
JUHDWHU� VWDNHKROGHU� LQSXW� LQWR� UHVHDUFK� GLUHFWLRQV� LV� DOVR� OLNHO\ � WR� EH� EHQHILFLDO�� 7KH� ZHHG�
VLWXDWLRQ�LQ�1 HZ�=HDODQG�LV�VHULRXV��: H�QRZ�KDYH�DV�PDQ\ �QDWXUDOLVHG�H[ RWLF�SODQWV�DV�QDWLYH�
SODQW� VSHFLHV�� ( [ RWLF� VSHFLHV� FRQWLQXH� WR� QDWXUDOLVH� DW� WKH� UDWH� RI� DURXQG� RQH� VSHFLHV� SHU�
PRQWK��: LOOLDPV�	 �7LPPLQV�� � � � � ���0 DQ\ �RI�WKHVH�JR�RQ�WR�EHFRPH�LQYDVLYH�ZHHGV��ZKLFK�
FRVW�WKH�FRXQWU\ �PLOOLRQV�RI�GROODUV�SHU�\ HDU��%LRORJLFDO�FRQWURO�SURJUDPPHV�DUH�EHLQJ�XVHG�WR�
WDUJHW�VRPH�RI�WKH�ZRUVW�RIIHQGHUV��%LRORJLFDO�FRQWURO�SULRULWLHV�DUH�FXUUHQWO\ �EHLQJ�GHFLGHG��
DQG�DJHQWV�LPSRUWHG��ZLWK�OLWWOH�RU�QR�LQSXW�IURP�VRPH�VWDNHKROGHU�JURXSV��$ OWKRXJK�JURXSV�
VXFK�DV�LZL�DUH�DVNHG�WR�FRPPHQW�RQ�DSSOLFDWLRQV�WR�WKH�( QYLURQPHQWDO�5LVN�0 DQDJHPHQW�
$ XWKRULW\ � �( 50 $ ���WKH\ �VHOGRP�GR�� ' LDORJXH�ZLWK�WKHVH�JURXSV�LV�QHHGHG�WR�LGHQWLI\ �DQG�
UHVROYH�DQ\ �SRWHQWLDO�DUHDV�RI�FRQIOLFW��H�J��ZKLFK�ZHHGV�VKRXOG�EH�WDUJHWHG�LQ�WKLV�PDQQHU��RU�
PLVFRQFHSWLRQV�DERXW�WKH�VDIHW\ �DQG�HIILFDF\ �RI�WKLV�DSSURDFK�WR�ZHHG�FRQWURO��5HVROXWLRQ�RI�
DQ\ �GLIIHUHQFHV�DW�DQ�HDUO\ �VWDJH�ZLOO�QRW�RQO\ �PLQLPLVH�WKH�OLNHOLKRRG�RI�ZDVWDJH�DQG�GHOD\ V�
EXW� DOVR� HQVXUH� WKDW� DOO� VWDNHKROGHUV� FDQ� EHQHILW� IURP� WKLV� ZHHG� FRQWURO� WHFKQRORJ\ � DW� WKH�
HDUOLHVW�SRVVLEOH�VWDJH��
�
�

� �� 2 EMHFWLYHV�

�
· � 7R� XVH� SULQFLSOHV� IURP� ³7KH� � � +DELWV� RI� +LJKO\ � ( IIHFWLYH� 3HRSOH́ � SURJUDPPH� ZLWK�

WLNDQJD� 0 RUL� WR� GHYHORS� D� GLDORJXH� SURFHVV� WKDW� HQKDQFHV� LQWHUDFWLRQ�� WUXVW�� DQG�
XQGHUVWDQGLQJ�EHWZHHQ�WKH�VFLHQWLILF�FRPPXQLW\ �DQG�RWKHU�VWDNHKROGHUV���

· � 7R�OHDUQ�DERXW�WKH�QRWLRQ�RI�GLDORJXH�LQ�FRPSOH[ �VLWXDWLRQV�DQG�ZD\ V�LQ�ZKLFK�LW�PLJKW�
EH�IRVWHUHG��

· � 7R� UDLVH� WKH� VFLHQWLILF� FRPPXQLW\ ¶V� OHYHO� RI� UHVSRQVLYHQHVV� WR� VRFLHW\ ¶V� QHHGV� DQG�
FRQFHUQV��

· � 7R�GHYHORS�DQG�GHPRQVWUDWH�D�SURFHVV�WKDW�ZLOO�LPSURYH�IXWXUH�GHFLVLRQ�PDNLQJ��
�
�

� �� 7KH�3URFHVV�

�
7KLV� SURMHFW� OLQNHG� SURYHQ� WHFKQLTXHV� IRU� GLDORJXH� IURP� WZR� FXOWXUHV�� : H� KRSHG� WKDW� WKH�
FRPELQDWLRQ� RI� 0 RUL� SURWRFRO� DQG� � � +DELWV� SULQFLSOHV� ZRXOG� SURYLGH� DQ� HQYLURQPHQW� IRU�
IUHH�H[ FKDQJH�RI�SHUVSHFWLYHV�DQG�LQFUHDVH�XQGHUVWDQGLQJ�EHWZHHQ�VWDNHKROGHUV�� � : H�WHVWHG�
WKLV�LGHD�DW�IRXU�KXL��7DEOH�� ���6WDNHKROGHU�JURXSV�WKDW�SDUWLFLSDWHG�DUH�OLVWHG�EHORZ��7DEOH�� ���
�
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� �

7DEOH�� ��2 XWOLQH�RI�KXL�YHQXHV�DQG�KRVWV��
�
0 DUDH� 7RSLF� 5 QDQJD� ,ZL� / RFDWLRQ� ' DWH�

7XDKLZL� %LRFRQWURO� 7H�1 J L�7XDKXULUL� 1 J L�7DKX� 7XDKLZL�������
1 RUWK�&DQWHUEXU\ �

6HSW�� � � � �

7DNDKDQJD� � � � � � 1 J WL�. XUL� 1 J L�7DKX� . DLNRXUD� 2 FW�� � � � �
: DLUDND� � � � � � 1 J WL�+ RNRSX� 1 J WL�$ ZD� : KDNDWQH� ) HE�� � � � �
0 DWDKLZL� %LRFRQWURO� 7H�7DLZKHQXD�R�

+ HUHWDXQJD�
1 J WL�
. DKXQJXQX�

+ DVWLQJV� $ SULO�� � � � �

�
�
7DEOH�� ��6WDNHKROGHU�JURXSV�UHSUHVHQWHG�DW�WKH�KXL�
�
�

� � � � �KXL� � � � � %LRFRQWURO�KXL�
� �� ,ZL� � � � � � ,ZL�
� �� 5 QDQJD�� � � � � 5 QDQJD��
� �� $ QLPDO�+ HDOWK�%RDUG� � � � ' HSDUWPHQW�RI�&RQVHUYDWLRQ�
� �� ' HSDUWPHQW�RI�&RQVHUYDWLRQ� � � ( QYLURQPHQWDO�5LVN�0 DQDJHPHQW�$ XWKRULW\ �
� �� ( QYLURQPHQWDO�5LVN�0 DQDJHPHQW�$ XWKRULW\ � � ) HGHUDWHG�) DUPHUV�
� �� ) HGHUDWHG�) DUPHUV� � � � ) RUHVW�,QGXVWU\ �
� �� * UH\ �3RZHU� � � � � ) RUHVW�5HVHDUFK�
� �� / DQGFDUH�5HVHDUFK� � � � / DQGFDUH�5HVHDUFK�
� �� 1 =�' HHUVWDONHUV�$ VVRFLDWLRQ� � � 0 LQLVWU\ �RI�$ JULFXOWXUH�DQG�) RUHVWU\ �
� � �� 1 =�) RRG�6DIHW\ �$ XWKRULW\ �� � � 1 =�%HHNHHSHUV�$ VVRFLDWLRQ�
� � �� 1 =�) RUHVW�DQG�%LUG�3URWHFWLRQ�6RFLHW\ � � 1 =�) RUHVW�DQG�%LUG�3URWHFWLRQ�6RFLHW\ �
� � �� 3HVW�&RQWURO�2 SHUDWRUV� � � � 1 XUVH\ �DQG�* DUGHQ�,QGXVWU\ �$ VVRFLDWLRQ�
� � �� 3LJ�KXQWLQJ�FOXEV�� � � � 2 UJDQLFV�JURXS�
� � �� 5HJLRQDO�FRXQFLO� � � � � 5HJLRQDO�FRXQFLO�
� � �� 7H�: KDUH�: DQDQJD� � � � : RPHQ�LQ�6FLHQFH�
� � �� 7KH�* DPH�DQG�) RUHVW�) RXQGDWLRQ� � � < RXWK�±�8 QLYHUVLW\ �
� � �� < RXWK�±�8 QLYHUVLW\ � � � � �
�
�
� �� � 7KH�� �+ DELWV�RI�+ LJKO\ �( IIHFWLYH�3HRSOH�

7KH�� �+ DELWV�DSSURDFK�SURYLGHV�D�XVHIXO�IUDPHZRUN�IRU�DFKLHYLQJ�LQWHUGHSHQGHQFH�WKURXJK�
LPSURYLQJ�LQWHUSHUVRQDO�LQWHUDFWLRQV���6RPH�RI�WKH�LGHDV�WKDW�ZH�KDYH�LQFRUSRUDWHG�LQWR�RXU�
SURFHVV� LQFOXGH� EXLOGLQJ� WUXVW�� HQFRXUDJLQJ� ZLQ�ZLQ� WKLQNLQJ� DQG� EHKDYLRXU�� DFKLHYLQJ�
JUHDWHU� XQGHUVWDQGLQJ� WKURXJK� LPSURYHG� OLVWHQLQJ� VNLOOV�� YDOXLQJ� GLIIHUHQFHV�� DQG� FUHDWLQJ�
WKLUG�DOWHUQDWLYHV��QRW�\ RXU�ZD\ �RU�P\ �ZD\ ��EXW�D�EHWWHU�ZD\ �WKDQ�DQ\ �RI�XV�KDYH�WKRXJKW�RI�
\ HW����
�
: H� ZHUH� SDUWLFXODUO\ � LQWHUHVWHG� LQ� WKH� SULQFLSOH� ³VHHN� ILUVW� WR� XQGHUVWDQG� WKHQ� WR� EH�
XQGHUVWRRG�´ � ZKLFK� FDQ� DOVR� EH� WUDQVODWHG� DV� DFWLYH� OLVWHQLQJ�� DQG� KRZ� WKDW� PLJKW� KHOS� LQ�
FRPSOH[ �DQG�GLIILFXOW�VLWXDWLRQV�LQYROYLQJ�VFLHQFH���%\ �HQFRXUDJLQJ�SHRSOH�WKURXJK�D�SURFHVV�
RI� OHDUQLQJ� WR� OLVWHQ� DQG� WR� WKLQN� ZLQ�ZLQ�� ZH� DLPHG� WR� KHOS� VWDNHKROGHUV� FRPPXQLFDWH�
HIIHFWLYHO\ ��VHH�WKHLU�FRPPRQ�JURXQG��DQG�JHW�WR�NQRZ�HDFK�RWKHU�EHWWHU�DV�SHRSOH�UDWKHU�WKDQ�
DV�GLIIHUHQW�SROLWLFDO�SRVLWLRQV���$ W�WKLV�SRLQW�WKH�JURXS�ZDV�DEOH�WR�ZRUN�WRJHWKHU�FROOHFWLYHO\ �
WRZDUGV�ILQGLQJ�VROXWLRQV�WKH\ �ZHUH�DOO�FRPIRUWDEOH�ZLWK��
�
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� �� � 7LNDQJD�0 RUL�

0 DQDDNL� : KHQXD� KDV� D� VWURQJ� IRFXV� RQ� EXLOGLQJ� UHODWLRQVKLSV� ZLWK� 0 RUL� DQG� RQ� KHOSLQJ�
VWDII� EHFRPH� PRUH� FRPIRUWDEOH� ZLWK� WLNDQJD� 0 RUL�� : H� IHOW� WKDW� WKH� PDUDH� HQYLURQPHQW�
SURYLGHG� D� XQLTXHO\ � 1 HZ� =HDODQG� FRQWH[ W� DQG� JXDUDQWHHG� HDFK� VWDNHKROGHU� JURXS� WKH�
RSSRUWXQLW\ �WR�VSHDN�RQ�DQ�HTXDO�IRRWLQJ�� �7KH�LQFOXVLRQ�RI�WKH�DFWLYH�OLVWHQLQJ�FRPSRQHQW�
PHDQW�WKDW�VWDQGDUG�KXL�SURWRFRO�QHHGHG�WR�EH�VOLJKWO\ �PRGLILHG�ZKLOH�VWLOO�PDLQWDLQLQJ�NH\ �
HOHPHQWV�VXFK�DV��
· � 3 ZKLUL��IRUPDO�ZHOFRPH��
· � 0 LKLPLKL��LQWURGXFWLRQV�VHWWLQJ�WKH�DJHQGD��
· � : KDNDZKLWL�N UHUR��H[ FKDQJH�RI�LQIRUPDWLRQ��
· � 3RURSRURDNL��DFNQRZOHGJHPHQWV�DQG�IDUHZHOOV����
�
$ OVR�� LPSRUWDQW� WR� WKH� LQFOXVLRQ� RI� WLNDQJD� 0 RUL� ZDV� WKH� H[ SODQDWLRQ� RI� RYHUDUFKLQJ�
SULQFLSOHV�WKDW�JXLGH�WKH�ZD\ �0 RUL�SHUFHLYH�WKHLU�UHDOLW\ �� �7KLV�WRRN�WKH�XQGHUVWDQGLQJ�RI�
WLNDQJD� EH\ RQG� WKH� SUDFWLFDO� HOHPHQWV� RI� WKH� FXOWXUH� DQG� KLJKOLJKWHG� ZKDW� PD\ � JXLGH� RU�
LQIOXHQFH� WKH� XQGHUO\ LQJ� SURFHVV� IRU� 0 RUL�� � 7KH� FXOWXUDO� IDFLOLWDWRU� DQG� VRPH� 0 RUL�
UHSUHVHQWDWLYHV� DVVXPHG� WKH� UROH� RI� H[ SODLQLQJ� WKHVH� FRQFHSWV� WR� WKH� ZLGHU� JURXS�� � 7KHVH�
FRQFHSWV�LQFOXGHG��
· � . DLWLDNLWDQJD���WKH�JXDUGLDQVKLS�RI�UHVRXUFHV�
· � 0 DQDDNLWDQJD���WKH�SUDFWLFH�RI�FDULQJ�
· � : KDQDXQJDWDQJD���WKH�UHODWLRQVKLS�EHWZHHQ�SHRSOH�
· � 5HUHNHWDQJD�� � XQLILFDWLRQ� HYHQ� WKRXJK� WKHUH� PD\ � EH� GLYHUVLILFDWLRQ�� UHVSHFWLQJ� GLYHUVH�

YLHZV�DQG�UHDOLWLHV�
· � 0 DQDZKHQXD���FRQQHFWLRQ�WR�SODFH�DQG�ODQG�
· � : DLUXD���VSLULWXDO�FRPSRQHQW�RI�0 DRULGRP�
· � 5DQJDWLUDWDQJD���WKH�SUDFWLFH�RI�DXWKRULW\ �RU�VRYHUHLJQW\ �
· � . RWDKLWDQJD���WKH�SUDFWLFH�RI�FRDOLWLRQ�RU�VROLGDULW\ �XQLW\ ��
�
3HUVSHFWLYHV�DQG�H[ SODQDWLRQV�SURYLGHG�E\ �WKH�FXOWXUDO�IDFLOLWDWRU�DQG�0 RUL�SDUWLFLSDQWV�JDYH�
QRQ�0 RUL�VWDNHKROGHUV�LQVLJKW�LQWR�WKH�ZD\ �VRPH�LQGLYLGXDO�0 RUL�SHUFHLYH�WKH�ZRUOG�DQG�
WKH� SDUWLFXODU� LVVXH�� 7KH� 0 RUL� SDUWLFLSDQWV� ZHUH� FDUHIXO� WR� HPSKDVLVH� WKDW� WKHLU� YLHZV��
DOWKRXJK�VKDSHG�E\ �WKHLU�XSEULQJLQJ�DQG�H[ SHULHQFH�ZLWK�WKH�FXOWXUH��ZHUH�WKHLU�RZQ�DQG�GLG�
QRW�UHSUHVHQW�WKH�YLHZV�KHOG�E\ �DOO�0 RUL��7KH�PDUDH�HQYLURQPHQW�SURYLGHG�UHLQIRUFHPHQW�
DQG� FRQWH[ W� IRU� WKHLU� H[ SODQDWLRQV� DQG� SUHVHQWDWLRQ� RI� WKHLU� SHUVSHFWLYHV�� 7KH� SURFHVV� RI�
ZKDNDQJDKDX� ZDV� XVHG� LQ� WKH� HYHQLQJV�� 7KLV� HQWHUWDLQPHQW� SURFHVV� ZDV� VXFFHVVIXO� LQ�
EUHDNLQJ� GRZQ� EDUULHUV� EHWZHHQ� JURXSV� DQG� LQGLYLGXDOV�� 7DQJDWD� ZKHQXD� ZHUH� DVNHG� WR�
SURYLGH�NDSD�KDND�WR�LQLWLDWH�SURFHHGLQJV��,Q�WZR�KXL��VWDNHKROGHUV�ZHUH�UHFUXLWHG�DV�SDUW�RI�
WKH�SHUIRUPDQFH��: DLDWD��VRQJ��ZDV�DOVR�XVHG�WR�HQHUJLVH�DQG�HQFRXUDJH�SHRSOH�WR�SDUWLFLSDWH�
LQ�WKH�PDUDH�SURFHHGLQJV��$ W�: DLUDND�0 DUDH�SDUWLFLSDQWV�ZHUH�DVNHG�WR�FRPSRVH�D�ZDLDWD�DV�
SDUW�RI�D�JURXS�H[ HUFLVH��ZKLFK�JRW�SHRSOH�ZRUNLQJ�WRJHWKHU�RQ�D�FRPSOHWHO\ �GLIIHUHQW�OHYHO���
�
$ V�SDUW�RI�WKH�S ZKLUL�DW�HDFK�KXL��+HUH�: LOVRQ�DFWHG�DV�RXU�NDLNDUDQJD��HOGHU�ZRPDQ�FDOOHU��
WR�WDNH�XV�RQWR�WKH�PDUDH���6KH�DOVR�SDUWLFLSDWHG�LQ�WKH�KXL��OHG�ZDLDWD��DGYLVHG�VWDNHKROGHUV�
DERXW� WLNDQJD� 0 RUL� DQG� SURYLGHG� JXLGDQFH�� HVSHFLDOO\ � IRU� IHPDOH� SDUWLFLSDQWV�� WKURXJKRXW�
WKH�WZR�GD\ V��
�
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� �� � 5 ROH�RI�IDFLOLWDWRUV�

7ZR� IDFLOLWDWRUV� GLUHFWHG� WKH� GLDORJXH� SURFHVV� DW� HDFK� RI� WKH� KXL�� 5DX� . LULNLUL� �7UHDW\ �
5HVSRQVLELOLWLHV�0 DQDJHU��/ DQGFDUH�5HVHDUFK��JXLGHG�DQG�DVVLVWHG�VWDNHKROGHUV�ZLWK�DVSHFWV�
RI� 0 RULWDQJD�� ZKLOH� : HQG\ � 0 F3KDLO� �7KH� � � + DELWV� SURJUDPPH� &R�RUGLQDWRU�� * OREDO�
) RUHVLJKW��PDQDJHG�WKH�� �+DELWV�DQG�JHQHUDO�JURXS�IDFLOLWDWLRQ�DVSHFWV�RI�WKH�SURFHVV��
�
$ V�SDUW�RI�KLV�UROH�DV�FXOWXUDO�IDFLOLWDWRU��5DX�LQIRUPHG�VWDNHKROGHUV�DERXW�DVSHFWV�RI�WLNDQJD�
WKH\ �ZHUH�DERXW�WR�HQFRXQWHU�DV�WKH\ �HQWHUHG�WKH�PDUDH��5DX¶V�H[ SODQDWLRQ�RI�0 RUL�SURWRFRO�
WKURXJKRXW� WKH� KXL� KHOSHG� VWDNHKROGHUV� WR� OLVWHQ�� XQGHUVWDQG�� DQG� DFFHSW� WKH� XQGHUO\ LQJ�
WUDGLWLRQDO� SURFHVV�� HYHQ� WKRXJK� LW� ZDV� FRQGXFWHG� LQ� 7H� 5HR� 0 RUL�� ZKLFK� PRVW� RI� WKH�
VWDNHKROGHUV�GLG�QRW�XQGHUVWDQG��2 EYLRXVO\ �LQ�D�PDUDH�HQYLURQPHQW�7H�5HR�0 RUL�VKRXOG�EH�
DFNQRZOHGJHG�DV�WKH�³ ILUVẂ�ODQJXDJH�� �+RZHYHU��LW�ZDV�LPSRUWDQW�WKDW�QRQ�0 RUL�VSHDNLQJ�
SDUWLFLSDQWV�GLG�QRW�EHJLQ�WR�IHHO�LVRODWHG�RU�GLVLQWHUHVWHG�ZLWK�WKH�SURFHVV�EHFDXVH�WKH\ �FRXOG�
QRW�IROORZ�ZKDW�ZDV�EHLQJ�VDLG���,Q�WKLV�UHVSHFW��IDFLOLWDWRUV�QHHGHG�WR�ILQG�D�EDODQFH�EHWZHHQ�
FRQGXFWLQJ�WKH�SURFHHGLQJV�LQ�0 DRUL�DQG�( QJOLVK���,W�DOVR�KLJKOLJKWV�DQ�LVVXH�VRPH�0 RUL�IDFH�
DW�PHHWLQJV�RII�WKH�PDUDH�ZKHUH�( QJOLVK�JHQHUDOO\ �LV�WKH�³ ILUVẂ�ODQJXDJH��� ,Q�WKHVH�VRUWV�RI�
IRUD� IDFLOLWDWRUV� VKRXOG� EH� DZDUH� WKDW� VRPH� 0 RUL� SDUWLFLSDQWV�� HVSHFLDOO\ � NDXPDWXD�� FRXOG�
VWUXJJOH�WR�IROORZ�WKH�GLDORJXH�DQG�IHHO�LVRODWHG���2 QFH�RQ�WKH�PDUDH�5DX�FRQWLQXHG�WR�JXLGH�
WKH�JURXS�WKLV�ZD\ ��FUHDWLQJ�D�FXOWXUDOO\ �VDIH�HQYLURQPHQW���+ H�VSRNH�RQ�EHKDOI�RI�WKH�JURXSV�
DW�WKH�S ZKLUL�DQG�SRURSRURDNL�DQG�OHG�WKH�JURXS�LQ�ZDLDWD���5DX�DOVR�FKDLUHG�WKH�SUHVHQWDWLRQ�
VHVVLRQV��OHG�ZDLDWD��DQG�HQVXUHG�WLNDQJD�ZDV�REVHUYHG�DSSURSULDWHO\ ���
�
,Q� D� JHQHUDOO\ � PDOH�GRPLQDWHG� KLHUDUFKLDO� V\ VWHP�� WKH� JHQGHU� DQG� PDQD� RI� WKH� FXOWXUDO�
IDFLOLWDWRU� LV� LPSRUWDQW� IRU� RSHUDWLQJ� LQ� WKLV� HQYLURQPHQW�� � $ OVR�� VLQFH� D� FXOWXUDO� IDFLOLWDWRU�
PD\ �EH�RSHUDWLQJ�RXWVLGH�RI�WKHLU�WUDQJDZDHZDH� �KRPH� DUHD��WKH\ �PXVW�EH�FDUHIXO�QRW�WR�
XVXUS�WKH�PDQD�RI�WKH�WDQJDWD�ZKHQXD�LQ�WKHLU�RZQ�FXOWXUDO�GRPDLQ���7KLV�LVVXH�ZDV�GLVFXVVHG�
DW�OHQJWK�ZLWK�ORFDO�WDQJDWD�ZKHQXD�LQ�WKH�LQLWLDO�UHODWLRQVKLS�EXLOGLQJ�VWDJH��' XULQJ�WKH�KXL��
5DX�WULHG�DV�PXFK�DV�SRVVLEOH�WR�KDQG�WKH�PDQD�EDFN�WR�WKH�ORFDOV��IRU�H[ DPSOH��DVNLQJ�WKHP�
WR�OHDG�NDUDNLD�DQG�RIIHULQJ�WKHP�RSSRUWXQLWLHV�WR�VSHDN��
�
: HQG\ �0 F3KDLO�ZRUNHG�ZLWK�SDUWLFLSDQWV�WR�HVWDEOLVK�WKHLU�H[ SHFWDWLRQV�RI�WKH�KXL��WHDFK�WKH�
SURFHVV�RI�DFWLYH�OLVWHQLQJ��PDQDJH�WKH�JURXS�ZRUN�DQG�UHIOHFW�RQ�WKH�KXL�SURFHVVHV�RYHUDOO���
6KH�DOVR�RXWOLQHG�WKH�� �+DELWV�DQG�GLVFXVVHG�WKHLU�VLJQLILFDQFH�IRU�WKH�KXL���: HQG\ �PDQDJHG�
DQ\ �FRQIOLFW�WKDW�DURVH�DQG�PRQLWRUHG�WKH�SURFHVV�DQG�WKH�SURJUHVV�RI� JURXSV��ZKLOH�DW�WKH�
VDPH�WLPH�DGDSWLQJ�WKH�DFWLYLWLHV�WR�VXLW�WKH�QHHGV�RI�WKH�ZLGHU�JURXS�DW�WKH�WLPH���
�
%RWK�IDFLOLWDWRUV�EURXJKW�D�ZHDOWK�RI�VNLOO�DQG�H[ SHULHQFH�WR�WKH�SURFHVV���7KHLU�UROHV�LQFOXGHG�
EHLQJ�DEOH�WR��
· � * XLGH�JURXSV�WKURXJK�WLNDQJD�0 DRUL�DQG�WKH�� �+DELWV�SURFHVV�
· � $ GDSW�WKH�GLDORJXH�SURFHVV�WKURXJKRXW�WKH�KXL�WR�FKDQJLQJ�VLWXDWLRQV�
· � 7DNH�WKH�DSSURSULDWH�FRXUVH�RI�DFWLRQ�LI�DQ\ �RI�WKH�SDUWLFLSDQWV�EHKDYLRXU�WKUHDWHQHG�WKH�

VDIHW\ �RU�SXUSRVH�RI�WKH�KXL�
· � 3UHYHQW�DQ\ �VWDNHKROGHU�JURXS�V��IURP�GRPLQDWLQJ�
· � 6WLPXODWH�WKRXJKW�SURFHVVHV�DQG�GLVFXVVLRQ�LI�SDUWLFLSDQWV�VHHPHG�VWXFN�RU�RQ�WKH�ZURQJ�

WUDFN�
· � 0 RYH�SHRSOH�WRZDUG�UHFRJQLVLQJ�FRPPRQ�JURXQG�DQG�ORRNLQJ�IRU�ZLQ�ZLQ�RXWFRPHV�
· � &UHDWH� VLWXDWLRQV� LQ� ZKLFK� FRPPXQLFDWLRQ� EHWZHHQ� VWDNHKROGHUV� ZDV� FRQVWUXFWLYH� DQG�

SRVLWLYH��
�
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� �� � &UHDWLQJ�SRVLWLYH�LQWHUDFWLRQV�

3ULPDULO\ �� WKHVH� KXL� ZHUH� GHVLJQHG� WR� JHW� SHRSOH� OLVWHQLQJ� WR� HDFK� RWKHU�� ( DFK� KXL� ZDV�
VWUXFWXUHG�WR�IDFLOLWDWH�OLVWHQLQJ��7DEOH�� ���
�
2 Q� WKH� ILUVW� GD\ �� RQFH� WKH� IRUPDOLWLHV� DQG� WKH� H[ SHFWDWLRQV� VHVVLRQ� ZHUH� FRPSOHWH�� : HQG\ �
DVNHG� SDUWLFLSDQWV� WR� OLVWHQ� FDUHIXOO\ � WR� WKH� SUHVHQWDWLRQV� WKDW� GD\ �� EHFDXVH� HDFK� RI� WKHP�
ZRXOG�KDYH�WR�SUHVHQW�WKH�SHUVSHFWLYH�RI�DQRWKHU�JURXS�WKH�IROORZLQJ�GD\ ���7KH�PDLQ�OHVVRQ�
ZDV�WR�OLVWHQ�DQG�WR�VXVSHQG�MXGJHPHQW��E\ �DVVXPLQJ� \ RX�GR�QRW�XQGHUVWDQG�� � : HQG\ �WKHQ�
LVVXHG�WKHP�ZLWK�D�IHZ�VXJJHVWLRQV�IRU�HQKDQFLQJ�WKHLU�OLVWHQLQJ��LQFOXGLQJ�WKLQJV�OLNH�WDNLQJ�
QRWHV� DQG� KROGLQJ� EDFN� DQ\ � GLVDJUHHPHQW� RU� RSSRVLQJ� LGHDV�� ( DFK� SUHVHQWHU� ZDV� DVNHG� WR�
GHOLYHU�WKHLU�SUHVHQWDWLRQ�DQG�DQVZHU�TXHVWLRQV�RI�FODULILFDWLRQ�RQO\ ���,Q�DGGLWLRQ�WR�PHDO�DQG�
GULQN�EUHDNV��SUHVHQWDWLRQV�ZHUH�IROORZHG�ZLWK�ZDLDWD�WR�HQHUJLVH�WKH�SDUWLFLSDQWV���$ W�WKH�HQG�
RI�WKH�GD\ �WKH�ZKROH�JURXS�ZDV�WDNHQ�RXW�WR�D�ZLQHU\ �IRU�GULQNV�DQG�QLEEOHV��IROORZHG�E\ �D�
PHDO�DQG�HQWHUWDLQPHQW�EDFN�DW�WKH�PDUDH��
�
7DEOH�� ��2 XWOLQH�RI�EDVLF�KXL�SURFHVV��
�
' D\ �� � ' D\ �� �
� �� 3RZKLUL�
� �� . DUDNLD�DQG�PLKLPLKL��VKRUW��
� �� : KDNDZKLWL�NRUHUR���6HWWLQJ�WKH�DJHQGD�

D�� &RQWH[ W�±�: K\ �ZH�DUH�KHUH��
E�� + RZ�NDXSDSD�0 DRUL�UHODWHV�WR�WKH�

SURFHVV��
F�� / DQGFDUH�5HVHDUFK¶V�H[ SHULHQFH�

ZLWK�� �+ DELWV��
G�� ( YDOXDWLRQ�SURFHVV��
H�� $ JUHHPHQW�DURXQG�WKH�SURFHVV�
I�� %DFNJURXQG�WR�WKH�� �+ DELWV�DQG�

RYHUYLHZ�
� �� ( [ SHFWDWLRQV�DQG�UHSRUWLQJ�EDFN�
� �� 3UHVHQWDWLRQV�
� �� 6XPPDU\ �HYDOXDWLRQ�RI�GD\ �±�RQH�ZRUG�RU�

VHQWHQFH�IURP�HDFK�SDUWLFLSDQW�
� �� : KDNDQJDKDX�

D�� ' ULQNV�QLEEOHV�DW�ZLQHU\ �
E�� . RUHUR�E\ �HOGHU�DERXW�KLVWRU\ �RI�

PDUDH�H[ SODQDWLRQV�RI�FDUYLQJV�
F�� . DSD�KDND�SHUIRUPDQFH�LQ�HYHQLQJ�

� �� . DUDNLD�
� �� + RZ�WR�OLVWHQ�DQG�UROH�SOD\ �WR�LOOXVWUDWH�OLVWHQLQJ�

SURFHVV�
� �� 3UDFWLFH�OLVWHQLQJ��LQGLYLGXDOV�IURP�RSSRVLQJ�JURXSV�

SDLUHG�XS�DQG�JLYHQ�DQ�KRXU�WR�H[ FKDQJH�SHUVSHFWLYHV�
� �� ,QGLYLGXDOV�UHSRUW�EDFN�RWKHU�SHUVRQ¶V�SHUVSHFWLYH�
� �� ' HYHORS�� UG�$ OWHUQDWLYHV��SDUWLFLSDQWV�EUHDN�LQWR�JURXSV�

DQG�DUH�DVNHG�WR�WKLQN�³RXWVLGH�WKH�VTXDUH́ �
� �� * URXSV�UHSRUW�EDFN�RQ�LGHDV�
� �� 6XPPDU\ ��SDUWLFLSDQWV�DVNHG�WR�JLYH�RQH�VHQWHQFH�

VXPPDU\ �DERXW�WKHLU�WKRXJKWV�H[ SHULHQFH�RI�KXL��VXUYH\ �
IRUPV�SURYLGHG�

� �� 3RURSRURDNL�
�

: DLDWD�ZHUH�XVHG�WKURXJKRXW�WR�EUHDN�XS�WKH�SURFHVV�DQG�WR�NHHS�WKH�JURXS�HQHUJLVHG�

�
2 Q�WKH�VHFRQG�GD\ ��SDUWLFLSDQWV�ZHUH�LQWURGXFHG�WR�DQ�³DFWLYH�OLVWHQLQJ´�H[ HUFLVH���/ \ QOH\ �DQG�
: HQG\ �UROH�SOD\ HG�SRRU�OLVWHQLQJ�DQG�JRRG�OLVWHQLQJ�WR�LOOXVWUDWH�WKH�GLIIHUHQFH�WR�WKH�JURXS���
3DUWLFLSDQWV�ZHUH�JLYHQ�ZULWWHQ�LQVWUXFWLRQV�WR�WDNH�DZD\ �ZLWK�WKHP��$ SSHQGL[ �� � ��DQG�WKHQ�
WKH\ �ZHUH�VHQW�RXW�LQ�SDLUV�WR�FRPSOHWH�WKH�OLVWHQLQJ�H[ HUFLVH��( DFK�SHUVRQ�KDG�� � �PLQXWHV�WR�
UHODWH�WKHLU�YLHZSRLQW�WR�WKHLU�SDUWQHU��7KH�SDUWQHU�ZDV�DVNHG�WR�UHIOHFW�WKLV�LQIRUPDWLRQ�EDFN�
WR�WKH�SHUVRQ�WR�VKRZ�WKDW�WKH\ �KDG�FOHDUO\ �XQGHUVWRRG�WKHLU�SHUVSHFWLYH��7KH�IDFW�WKDW�WKH\ �
KDG� WR� SUHVHQW� WKH� RWKHU� SHUVRQ¶V� SHUVSHFWLYH� EDFN� WR� WKH� PDLQ� JURXS� DIWHUZDUGV� SURYLGHG�
VRPH�LQFHQWLYH�WR�OLVWHQ�LQWHQWO\ �DQG�DEVRUE�ZKDW�ZDV�EHLQJ�VDLG��
: HQG\ � DQG� WKH� WKUHH� DXWKRUV� RI� WKLV� UHSRUW� FLUFXODWHG� WR� KHOS� WKH� SDLUV� ZRUN� WKURXJK� WKLV�
SURFHVV�DQG�NHHS�WKHP�RQ�WUDFN���: KHQ�WKH�KRXU�ZDV�XS�HYHU\ RQH�ZDV�EURXJKW�EDFN�WRJHWKHU�
DJDLQ� IRU� WKH� SUHVHQWDWLRQ� RI� SDUWQHU� SHUVSHFWLYHV�� � $ W� RXU� ILUVW� KXL�� SUHVHQWHUV� JDYH� WKH�
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SUHVHQWDWLRQV�EDFN�XVLQJ�WKH�WKLUG�SHUVRQ��VR�WKH\ �ZRXOG�WDON�DERXW�WKH�RWKHU�SHUVRQ���$ W�WKH�
VHFRQG� KXL�� WKH� ILUVW� SUHVHQWHU� SUHVHQWHG� DV� LI� KH� ZDV� WKDW� SHUVRQ�� � 7KH� UHVW� RI� WKH� JURXS�
IROORZHG�VXLW�DQG�WKH�SURFHVV�ZRUNHG�VR�ZHOO�WKDW�ZH�HQFRXUDJHG�WKDW�DSSURDFK�DW�WKH�ODWHU�
WZR�KXL���+XPRXU�SOD\ HG�D�ODUJH�SDUW�LQ�WKLV�UHSRUWLQJ�EDFN�SURFHVV��
�
�

� �� : KDW�+ DSSHQHG" �

�
7KH� IROORZLQJ� RXWOLQHV� REVHUYDWLRQV� WKDW� ZH� PDGH� LQ� UXQQLQJ� WKHVH� KXL� DQG� WKH� PRVW�
LPSRUWDQW�WKLQJV�WKDW�ZH�OHDUQHG�DV�D�UHVXOW��
�
� �� � %HIRUH�WKH�HYHQWV�

%XLOGLQJ�UHODWLRQVKLSV�
7KH�ILUVW�LPSRUWDQW�VWHS�LQ�RUJDQLVLQJ�HDFK�KXL�ZDV�GHYHORSLQJ�D�UHODWLRQVKLS�ZLWK�WKH�ORFDO�
LZL�DXWKRULWLHV�DQG�UQDQJD�ZLWK�ZKRP�WKH�KXL�ZDV�WR�EH�KHOG���$ V�H[ SHFWHG��WDQJDWD�ZKHQXD�
ZDQWHG� WR� PHHW� WKH� SHRSOH� ZLWK� ZKRP� WKH\ � ZRXOG� EH� ZRUNLQJ�� DQG� ZKRP� WKH\ � ZRXOG� EH�
KRVWLQJ�� � ) DFH�WR�IDFH� FRQWDFW� �NDQRKL�NL�WH�NDQRKL�� ZDV� HVVHQWLDO�� � ) RUPHU� SURIHVVLRQDO��
SHUVRQDO�� DQG�RU� ZKDQDX� OLQNDJHV� EHWZHHQ� LQGLYLGXDOV� RQ� RXU� WHDP� DQG� SDUWLFXODU� UQDQJD�
DVVLVWHG�UHODWLRQVKLS�EXLOGLQJ�ZLWK�LZL�JUHDWO\ �� � ( IIRUWV�WR�FRPPXQLFDWH�ZLWK�RQH�LZL�ZHUH�
DEDQGRQHG�EHFDXVH�RI�WKH�ODFN�RI�UHWXUQ�FRPPXQLFDWLRQ�GHVSLWH�WKH�IDFW�WKDW�WKLV�JURXS�KDG�
KDG� VRPH� FRQWDFW� ZLWK� / DQGFDUH� 5HVHDUFK� LQ� WKH� SDVW�� 7KH� FRPSDQ\ ¶V� OLQNDJHV� ZLWK� WKLV�
SDUWLFXODU� LZL� ZHUH� QR� ORQJHU� FXUUHQW� DQG� ZH� KDG� QR� RWKHU� UHODWLRQVKLS� WKURXJK� ZKLFK� WR�
HVWDEOLVK�RXU�DSSURDFK��
�
5HODWLRQVKLS� EXLOGLQJ� ZLWK� VWDNHKROGHUV� SULRU� WR� WKH� HYHQW� ZDV� PRUH� WLPH�FRQVXPLQJ� WKDQ�
LQLWLDOO\ �H[ SHFWHG��: KHQ�GHDOLQJ�ZLWK�ODUJH�RUJDQLVDWLRQV�RU�VRFLHWLHV�LW�RIWHQ�WRRN�PRQWKV�WR�
ILQG� RXW� H[ DFWO\ � ZKR� ZRXOG� EH� DWWHQGLQJ�� � 0 RVW� SDUWLFLSDQWV� UHTXLUHG� VHYHUDO� SKRQH� FDOOV�
�VRPH�RI�XS�WR�DQ�KRXU��DQG�HPDLOV��DV�IROORZ�XS�WR�OHWWHUV�RI�LQYLWDWLRQ�RXWOLQLQJ�WKH�UHVHDUFK�
DQG�WKH�SXUSRVH�RI�WKH�KXL�� �7KLV�WLPH�ZDV�VSHQW�LQIRUPLQJ�SRWHQWLDO�SDUWLFLSDQWV�DERXW�WKH�
JRDOV�RI�WKH�KXL��DOOHYLDWLQJ�FRQFHUQV�DERXW�WKH�PDUDH��UHDVVXULQJ�WKHP�WKDW�WKHLU�SHUVSHFWLYH�
ZRXOG�EH�YDOXDEOH��HYHQ�ZKHQ�WKH\ �IHOW�WKDW�WKH\ �GLG�QRW�NQRZ�D�JUHDW�GHDO�DERXW�WKH�WRSLF��
DQG�WKDW�RWKHU�LPSRUWDQW�VWDNHKROGHUV�ZRXOG�EH�WKHUH��: H�GLG�QRW�QHHG�WR�VSHQG�DV�PXFK�WLPH�
ZLWK�VWDNHKROGHUV�ZLWK�ZKRP�ZH�DOUHDG\ �KDG�HVWDEOLVKHG�UHODWLRQVKLSV����
�

7KH�GLDORJXH�WRSLF�
7KH�LVVXH�KDG�WR�EH�LPSRUWDQW�HQRXJK� IRU�SHRSOH�WR�GHYRWH�WLPH�WR�DWWHQG�WKH�KXL�� � ,W�ZDV�
HDVLHU�WR�JHW�SHRSOH�DORQJ�WR�D�KXL�RQ�� � � � ��ZKLFK�LV�JHQHUDOO\ �PRUH�FRQWURYHUVLDO��WKDQ�LW�ZDV�
WR�JHW�SHRSOH�WR�FRPH�WR�GLVFXVV�WKH�OHVV�FRQWURYHUVLDO�WRSLF�RI�ELRFRQWURO�RI�ZHHGV�� �2 WKHU�
DVSHFWV�RI�WKH�KXL�WKDW�DWWUDFWHG�SDUWLFLSDQWV�LQFOXGHG�WKH�SURVSHFW�RI�WU\ LQJ�RXW�D�GLDORJXH�
SURFHVV�DQG�VHHLQJ�ZKDW�ZRXOG�FRPH�RI�WKDW��DQG�KDYLQJ�WKH�GLDORJXH�PHHWLQJ�RQ�D�PDUDH��
+RZHYHU��LW�ZDV�JHQHUDOO\ �GLIILFXOW�WR�HQJDJH�DQG�UHFUXLW�VWDNHKROGHUV�WKDW�GLG�QRW�KDYH�VRPH�
IDPLOLDULW\ �DQG�LQYROYHPHQW�ZLWK�WKH�LVVXH���( VVHQWLDOO\ ��WKH\ �KDG�EHWWHU�WKLQJV�WR�GR�ZLWK�WKHLU�
WLPH����
�
7KH� LVVXH� SUHYHQWHG� RQH� UQDQJD� IURP� KRVWLQJ� WKH� PHHWLQJ�� � : H� LQLWLDOO\ � DSSURDFKHG� 7H�
5 QDQJD� R� 0 RHUDNL� LQ� 1 RUWK� 2 WDJR� WR� KRVW� D� KXL� RQ� � � � � �� � 7KH\ � ZHUH� LQWHUHVWHG�� EXW�
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HYHQWXDOO\ � GHFLGHG� WR� GHFOLQH� RXU� LQYLWDWLRQ� WR� KRVW� WKH� KXL� EHFDXVH� WKH\ � GLG� QRW� KDYH� D�
PDQGDWH�RQ�WKH�XVH�RI�� � � � �LQ�WKHLU�URKH��DUHD����7KH\ �GLG�QRW�ZDQW�WR�SUHVHQW�D�SURYLVLRQDO�
SHUVSHFWLYH�WKHQ�EH�KHOG�WR�LW�DW�D�ODWHU�GDWH���: H�VXJJHVWHG�WKDW�LW�PLJKW�EH�SRVVLEOH�WR�XVH�WKH�
KXL�DV�D�FKDQFH�WR�GHYHORS�D�PDQGDWH��EXW�LQ�WKH�HQG�WKH\ �GHFLGHG�DJDLQVW�WKDW�DSSURDFK��
�

3UHVHQFH�RI�RWKHU�JURXSV�
7KH�RSSRUWXQLW\ �WR�PHHW�ZLWK�RWKHU�LPSRUWDQW�VWDNHKROGHU�JURXSV�LQ�WKH�GHEDWH��RIWHQ�WKH�RQHV�
ZLWK�RSSRVLQJ�YLHZV��HQFRXUDJHG�VRPH�JURXSV�WR�DWWHQG���7KLV�ZDV�SDUWLFXODUO\ �VR�IRU�WKH�WZR�
� � � � �KXL���3DUWLFLSDWLRQ�ZDV�VRPHWLPHV�³VROǴ �RQ�WKH�EDVLV�RI�ZKR�HOVH�ZDV�FRPLQJ�WR�WKHVH�
KXL��VR�LW�ZDV�EHQHILFLDO�WR�KDYH�D�FRPPLWPHQW�IURP�RQH�JURXS�EHIRUH�H[ WHQGLQJ�DQ�LQYLWDWLRQ�
WR�DQRWKHU��3HRSOH�DWWHQGLQJ�WKH�ELRFRQWURO�KXL�ZHUH�OHVV�FRQFHUQHG�DERXW�ZKR�HOVH�ZRXOG�EH�
DWWHQGLQJ��
�

7KH�P DUDH�VHWWLQJ�
6RPH� VWDNHKROGHU� JURXSV� KDG� UHVHUYDWLRQV� DERXW� DWWHQGLQJ� D� PHHWLQJ� RQ� D� PDUDH�� � * UH\ �
3RZHU��&KULVWFKXUFK��GLG�QRW�ZDQW�WR�EH�LQYROYHG�LQ�D�PDUDH�EDVHG�IRUXP��ZKLFK�LPPHUVHG�
SDUWLFLSDQWV�LQ�WLNDQJD�0 RUL��7KLV�ZDV�WKH�SHUVSHFWLYH�RI�WKH�* UH\ �3RZHU�&RPPLWWHH�DQG�WKH�
RUJDQLVDWLRQ� DV� D� ZKROH� �WKH� LQYLWDWLRQ� ZDV� H[ WHQGHG� WR� D� PHHWLQJ� RI� � � � � * UH\ � 3RZHU�
PHPEHUV�EXW�LW�ZDV�GHFOLQHG����9 HU\ �IHZ�RI�WKH�� � � � �&KULVWFKXUFK�* UH\ �3RZHU�PHPEHUV�DUH�
0 RUL��VR�WKH�JURXS�KDV�PLQLPDO�GLUHFW�FRQWDFW�ZLWK�WKH�0 RUL�FRPPXQLW\ ��: KHQ�TXHVWLRQHG��
WKH�SHRSOH�ZH�WDONHG�WR�LQGLFDWHG�WKHLU�SHUFHSWLRQV�ZHUH�EDVHG�RQ�LQIRUPDWLRQ�IURP�WKH�QHZV�
PHGLD�� � $ � TXLWH� GLIIHUHQW� UHVSRQVH� ZDV� UHFHLYHG� IURP� * UH\ � 3RZHU�� : KDNDWQH�� ZKHUH� WKH�
LQGLYLGXDO�ZKR�FDPH�KDG�FORVHU�FRQQHFWLRQV�ZLWK�WKH�ORFDO�0 RUL�FRPPXQLW\ ��DQG�D�SHUVRQDO�
LQWHUHVW�LQ�WKH�WRSLF��DQG�ZDV�FRPIRUWDEOH�DWWHQGLQJ�WKH�KXL��
�
$ �QXPEHU�RI�SHRSOH�DSSURDFKHG�DERXW�WKH�KXL�DW�0 DWDKLZL�0 DUDH�H[ SUHVVHG�PLVJLYLQJV�DERXW�
DWWHQGLQJ��VD\ LQJ�WKH\ �KDG�SUHYLRXVO\ �DWWHQGHG�KXL�WKDW�KDG�ZDVWHG�D�ORW�RI�WLPH�LQ�JHWWLQJ�
GRZQ� WR� EXVLQHVV�� ,W� LV� GLIILFXOW� WR� NQRZ� ZKHWKHU� PRUH� SHRSOH� LQ� WKH� + DZNH¶V� %D\ � KDYH�
SUHYLRXVO\ �DWWHQGHG�KXL�RU�KDG�PRUH�IUXVWUDWLQJ�H[ SHULHQFHV�RI�KXL�WKDQ�LQ�WKH�RWKHU�SODFHV�ZH�
KHOG�WKHP���+RZHYHU��WKHVH�REVHUYDWLRQV�LQGLFDWH�WKDW��IRU�PRVW�SHRSOH��DFWXDOO\ �FRPLQJ�RQWR�
D�PDUDH�LQ�WKLV�PDQQHU�ZDV�D�PRUH�SRVLWLYH�DQG�VDIH�H[ SHULHQFH�WKDQ�WKH\ �KDG�H[ SHFWHG��
�
0 DQ\ �UHVSRQGHQWV��DOWKRXJK�DSSUHKHQVLYH�DERXW�FRPLQJ��ZHUH�UHDVVXUHG�E\ �WKH�SURPLVH�RI�
VXSSRUW�DQG�LQIRUPDWLRQ�SULRU�WR�WKH�HYHQW��DQG�GXULQJ�WKH�HYHQW���$ QRWKHU�LPSRUWDQW�SDUW�RI�
RUJDQLVLQJ�WKHVH�KXL�ZDV�PDNLQJ�VXUH�WKDW�WKHUH�ZDV�D�EDFN�XS�YHQXH�WKDW�FRXOG�EH�XVHG�LQ�
WKH�HYHQW�RI�D�WDQJL��
�

* HQHUDO�REVHUYDWLRQV�
2 YHUDOO��ZH�IRXQG�WKDW�LW�ZDV�HDVLHU�WR�JHW�PHQ�WR�DWWHQG�DQG�SUHVHQW�LQIRUPDWLRQ�WKDQ�ZRPHQ��
: H�KDG�WR�ZRUN�KDUGHU�WR�FRQYLQFH�ZRPHQ�WR�SUHVHQW��DOWKRXJK�PDQ\ �FDPH�LQ�D�VXSSRUWLQJ�
UROH� DQG� ZHUH� KDSS\ � WR� SDUWLFLSDWH� LQ� WKH� RYHUDOO� SURFHVV�� 3HRSOH� IURP� ODUJH� RUJDQLVDWLRQV�
IRXQG� LW� HDVLHU� WR� DWWHQG� WKDQ� VHOI�HPSOR\ HG� SHRSOH�� � ' HVSLWH� WKLV�� PDQ\ � SHRSOH� ZKR� GLG�
DWWHQG�GLG�VR�RQ�WKHLU�RZQ�WLPH��$ �VLJQLILFDQW�QXPEHU�RI�SDUWLFLSDQWV�LQ�WKHVH�KXL�ZHUH�IURP�
RYHUVHDV� IURP�SODFHV�DV� IDU�DILHOG�DV�&KLOH�� -DSDQ�� ( QJODQG�� ,QGLD��DQG�$ XVWUDOLD��0 DQ\ �RI�
WKHVH�SHRSOH�ZHUH�YHU\ �LQWHUHVWHG�LQ�FRPLQJ�WR�OHDUQ�DERXW�WKH�PDUDH�H[ SHULHQFH�DQG�DGGHG�
DGGLWLRQDO�FXOWXUDO�GLPHQVLRQV��
�
�
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� �� � $ W�WKH�HYHQWV�

0 L[ LQJ�� �+ DELWV�ZLWK�KXL�NDXSDSD�
,Q�RXU�H[ SHULHQFH��WDQJDWD�ZKHQXD�ZHUH�DJUHHDEOH�IRU�WKH�WHDP�WR�KDYH�DQ�H[ WHUQDO�IDFLOLWDWRU�
WR�DVVXPH�WKH�SULPDU\ �OHDGHUVKLS�UROH�IRU�WKH�KXL�RQFH�WKH�IRUPDOLWLHV��H�J��S ZKLUL�DQG�NDL��
ZHUH�FRPSOHWH��7KHUH�ZDV�DW�WLPHV�VRPH�GLVFXVVLRQ�DURXQG�WKH�GLIIHUHQW�NDXSDSD�EHLQJ�XVHG�
RQ�WKH�PDUDH��) RU�H[ DPSOH��VRPH�WDQJDWD�ZKHQXD�IHOW�XQFRPIRUWDEOH�ZLWK�WKH�VKRUWHQLQJ�RI�
WKH� PLKLPLKL� �LQWURGXFWLRQ�� SURFHVV�� $ � PRUH� JHQHUDO� FRQFHUQ� ZDV� SOD\ HG� RXW� DW� : DLUDND�
0 DUDH�ZKHUH�D�QXPEHU�RI�SHRSOH�ZKR�KDG�QRW�EHHQ�LQGLYLGXDOO\ �LQYLWHG�DWWHQGHG�DQG�ZHUH�
FOHDU� RI� WKH� NDXSDSD�� 6RPH� LQGLYLGXDOV� DWWHQGHG� XQGHU� WKH� LPSUHVVLRQ� WKDW� WKH\ � ZRXOG� EH�
JLYHQ� WKH� RSSRUWXQLW\ � WR� VSHDN� DV� SHU� VWDQGDUG� KXL� WLNDQJD�� 7KLV� SURYLGHG� VRPH�
XQFRPIRUWDEOH� PRPHQWV� IRU� WKH� IDFLOLWDWRUV� XQWLO� WKH\ � KDG� D� FKDQFH� WR� H[ SODLQ� �RIWHQ�
LQGLYLGXDOO\ ��LQ�PRUH�GHWDLO�DERXW�WKH�SXUSRVH�RI�WKH�KXL�DQG�WKH�SURFHVV�EHLQJ�XVHG�� �2 QH�
LQGLYLGXDO�TXLWH�FOHDUO\ �VWDWHG�WKDW�WKH�UHDVRQ�KH�ZDV�DWWHQGLQJ�ZDV�WR�JLYH�RQH�VWDNHKROGHU�³D�
SLHFH�RI�KLV�PLQǴ ��$ OVR��MXGJLQJ� IURP�VRPH�SDUWLFLSDQWV¶�SHUFHSWLRQV�RI�WKH�SURSRVHG�KXL�
SURFHVV�� LW� ZDV� FOHDU� VRPH� KDG� QRW� UHDG� WKH� SDQXL� WKH\ � ZHUH� VHQW�� 7KLV� HPSKDVLVHV� WKH�
LPSRUWDQFH� RI� WKH� ³NDQRKL� NL� WH� NDQRKĹ � FRPSRQHQW� RI� UHODWLRQVKLS� EXLOGLQJ� ZLWK�
VWDNHKROGHUV��
�
7KH�UROH�RI�ZRPHQ�RQ�WKH�PDUDH�YDULHG�VXEVWDQWLDOO\ �EHWZHHQ�KXL�� �7KLV�ZDV�DQ�LVVXH�WKDW�
DURVH�DW�: DLUDND�0 DUDH�ZKHUH�WUDGLWLRQDOO\ �ZRPHQ�ZHUH�UHTXLUHG�WR�GHIHU�WR�WKH�PHQ�DQG��LI�
VSHDNLQJ�LQ�WKH�KRXVH��ZHUH�VXSSRVHG�WR�NQHHO�RU�VLW�VR�WKDW�WKH\ �ZHUH�QRW�KLJKHU�LQ�VWDWXUH�
WKDQ� WKH� PHQ�� � 7KLV� GLG� QRW� DIIHFW� PRVW� SDUWLFLSDQWV� DW� RXU� KXL�� EXW� LW� GLG� LPSDFW� RQ� WKH�
SDUWLFLSDWLRQ� RI� VRPH� RI� WKH� 0 RUL� ZRPHQ� IURP� WKDW� PDUDH�� � 7KLV� LVVXH� LOOXVWUDWHG� DQ�
DGYDQWDJH�RI�HVWDEOLVKLQJ�RXU�RZQ�NDXSDSD�IRU�WKH�KXL�UDWKHU�WKDQ�XVLQJ�IDFLOLWDWRUV�IURP�ORFDO�
WDQJDWD�ZKHQXD��
�

* HWWLQJ�WR�NQRZ�HDFK�RWKHU�
: RUNLQJ��VRFLDOLVLQJ��VOHHSLQJ��DQG�HDWLQJ�WRJHWKHU�DOORZHG�SHRSOH�WR�JHW�WR�NQRZ�HDFK�RWKHU�
TXLFNO\ �E\ �SURYLGLQJ�WLPH�IRU�XQVWUXFWXUHG�FRQYHUVDWLRQ��+RVSLWDOLW\ �DW�D�ORFDO�ZLQHU\ �DW�WKH�
HQG�RI�WKH� ILUVW�GD\ �ZDV�DQ�HQMR\ DEOH�SDUW�RI�WKLV��7KLV�WLPH�DOORZHG�VWDNHKROGHUV�WR�VWDQG�
EDFN� IURP� WKH� PDUDH�EDVHG� SURFHVV� DQG� IUHHO\ � PLQJOH� DQG� FRQYHUVH� LQ� D� SOHDVXUDEOH�
HQYLURQPHQW�WKDW�ZDV�QRW�VWUXFWXUHG���$ V�SHRSOH�JRW�WR�NQRZ�HDFK�RWKHU��RXU�IDFLOLWDWRUV�QRWHG�
LW� EHFDPH� PRUH� DQG� PRUH� GLIILFXOW� WR� VWRS� SHRSOH� WDONLQJ� DQG� WR� JHW� WKHP� EDFN� LQWR� WKH�
ZKDUHQXL�WR�ZRUN�DV�RQH�ODUJH�JURXS�DJDLQ��$ V�SHRSOH�JRW�DFTXDLQWHG�LW�EHFDPH�FOHDU�WKDW�DOO�
SDUWLFLSDQWV� VKDUHG� D� VLJQLILFDQW� DPRXQW� RI� FRPPRQ� JURXQG�� � 8 QFRYHULQJ� WKLV� FRPPRQ�
JURXQG�ZDV�D�YLWDO�SDUW�RI�DOO�WKH�KXL�DQG�VRPHWKLQJ�WKDW�WKH�GLDORJXH�SURFHVV�DOORZHG���) RU�
H[ DPSOH��LQ�DOO�RXU�KXL�UHDOLVLQJ�WKH�FRPPRQ�YDOXH�RI�³FRQFHUQ�IRU�WKH�HQYLURQPHQW¶�DOORZHG�
SDUWLFLSDQWV�WR�GLVFXVV�FRQWHQWLRXV�LVVXHV�PRUH�FRQVWUXFWLYHO\ ��
�
$ � VWXGHQW� IURP� 7H� : KDUH� : DQDQJD� R� $ ZDQXLDUDQJL� DW� : DLUDND� H[ SUHVVHG� VXUSULVH� DQG�
GHOLJKW�DW�WKH�IDFW�WKDW�KH�KDG�EHHQ�DEOH�WR�SDUWLFLSDWH�PHDQLQJIXOO\ �LQ�WKH�KXL���+ H�KDG�QHYHU�
LPDJLQHG�WKDW�KH�PLJKW�WDON�ZLWK�VFLHQWLVWV�DQG�WKDW�KH�ZRXOG�KDYH�NQRZOHGJH�RI�WKLQJV�WKDW�
WKH\ �ZHUH�LQWHUHVWHG�LQ���' XULQJ�WKLV�SURFHVV�KH�DOVR�OHDUQHG�D�JUHDW�GHDO�DERXW�WKH�VFLHQFH�DQG�
DERXW�RWKHU�SHUVSHFWLYHV�RQ�WKH�LVVXH�RI�� � � � ���+H�DOVR�OHDUQHG�WKDW�VFLHQWLVWV�DUH�SHRSOH�OLNH�
KLP�ZLWK�VRPH�RI�WKH�VDPH�YDOXHV��EXW�ZLWK�D�GLIIHUHQW�OLQH�RI�ZRUN��
�
$ �VPDOO�QXPEHU�RI�SDUWLFLSDQWV�DW�WKH�WZR�� � � � �KXL�±�WKH�RQHV�ZKR�KDG�KDG�D�FRQVLGHUDEOH�
DPRXQW� RI� H[ SHULHQFH� RI� ³ ILHU\ ´ � PHHWLQJV�� PHQWLRQHG� WKDW� WKH\ � KDG� FRPH� ZLWK� VRPH�
WUHSLGDWLRQ�DQG�EHHQ�YHU\ �VXUSULVHG�DW�WKH�ODFN�RI�FRQIURQWDWLRQ���$ W�WKH�� � � � �KXL�LQ�. DLNRXUD�
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WKH� SLJ� KXQWLQJ� JURXS� EURXJKW� DORQJ� D� VPDOO� QXPEHU� RI� FDSV� WR� JLYH� DZD\ �� � ,W� VHHPHG�
VLJQLILFDQW�WKDW�DQ�RSSRVLQJ�UHSUHVHQWDWLYH�IURP�WKH�' HSDUWPHQW�RI�&RQVHUYDWLRQ�ZDV�JLYHQ�D�
FDS�RQ�WKH�VHFRQG�GD\ ��ZKLFK�KH�IURP�WKHQ�RQ�ZRUH��
�

$ WWHQGDQFH�
,W� ZDV� RIWHQ� GLIILFXOW� IRU� WKH� LZL� KRVWLQJ� WKH� KXL� WR� SDUWLFLSDWH� IXOO\ � EHFDXVH� RI� WKHLU�
UHVSRQVLELOLWLHV�DV�KRVWV�DQG�DQ\ �ORFDO�LVVXHV�WKDW�FDPH�XS�DW�WKH�WLPH���0 RYLQJ�LQ�DQG�RXW�RI�
WKH�ZKDUHQXL�GXULQJ�D�KXL�LV�DFFHSWDEOH�SUDFWLFH�RQ�WKH�PDUDH��DV�LV�VOHHSLQJ�RQ�WKH�PDWWUHVVHV�
GXULQJ�WKH�SURFHHGLQJV���7KLV�PHDQW�WKDW�KROGLQJ�D�GLDORJXH�SURFHVV�RQ�D�PDUDH�ZDV�D�WZR�
HGJHG� VZRUG� IRU� WKH� SDUWLFLSDWLRQ� RI� ORFDO� 0 RUL�� � 2 Q� RQH� OHYHO�� LW� PHDQW� WKDW� WKH\ � ZHUH�
FRPIRUWDEOH�DQG�HDVLO\ �DEOH�WR�DWWHQG��EXW�DW�WKH�VDPH�WLPH�WKH\ �ZHUH�DW�KRPH�DQG�WKHUHIRUH�
ZHUH�HDVLO\ �FDOOHG�RQ�E\ �RWKHUV�WR�DFWLYLWLHV�WKDW�WRRN�WKHP�DZD\ �IURP�WKH�GLDORJXH�SURFHVV�
LWVHOI��
�
$ W�WKH�: DLUDND�� � � � �KXL��RQH�VWDNHKROGHU�JURXS�KDG�D�GLIIHUHQW�GHOHJDWH�DWWHQGLQJ�RQ�HDFK�RI�
WKH�GD\ V���6LQFH�WKH�GLDORJXH�SURFHVV�EXLOGV�XSRQ�LWVHOI��VRPH�PRPHQWXP�DQG�FRQWLQXLW\ �ZDV�
ORVW�ZLWK�WKLV�JURXS�EHFDXVH�RI�WKLV���2 WKHU�VWDNHKROGHU�JURXSV�H[ SUHVVHG�WKHLU�GLVDSSRLQWPHQW�
WKDW�DQ�LQGLYLGXDO�IURP�WKLV�JURXS�ZDV�QRW�SUHVHQW�IRU�WKH�HQWLUH�WLPH��ZKLFK�DOVR�LQGLFDWHV�
VRPHWKLQJ�RI�WKH�UHODWLRQVKLS�EXLOGLQJ�SURFHVV�EHWZHHQ�SDUWLFLSDQWV��
�
$ W� WKH� 0 DWDKLZL� KXL� RQ� ELRFRQWURO� RI� ZHHGV�� SDUWLFLSDQWV� DQG� RUJDQLVHUV� DOLNH� ZHUH�
GLVDSSRLQWHG�ZLWK�WKH�QXPEHU�RI�VWDNHKROGHU�JURXSV� �H�J�� IDUPHUV�� IRUHVWU\ �UHSUHVHQWDWLYHV��
RUJDQLFV�JURXSV��ZKR�FKRVH�QRW�WR�DWWHQG��7KHVH�JURXSV�PD\ �ZHOO�KDYH�EHHQ�DIIHFWHG�E\ �WKH�
WLPH�RI�\ HDU�DQG�E\ �WKH�IDFW�WKDW�WKHUH�ZHUH�RWKHU�HYHQWV�LQ�WKH�DUHD�DW�WKH�VDPH�WLPH�WKDW�ZHUH�
GHHPHG�WR�EH�PRUH�LPSRUWDQW�WR�WKRVH�JURXSV��
�
) RU�VRPH�ZKR�GHFOLQHG�WR�FRPH�WR�WKH�KXL�LW�ZDV�FOHDU�WKDW�ZHHNHQGV�ZHUH�YHU\ �SUHFLRXV�DQG�
WKDW�WKH\ �ZHUH�XQZLOOLQJ�WR�JLYH�XS�D�6DWXUGD\ �WR�DWWHQG�WKH�HYHQW���2 YHUDOO�WKH�VWUXFWXULQJ�RI�
WKH�KXL�RQ�D�) ULGD\ �DQG�6DWXUGD\ �VXLWHG�PRVW����
�

/ LVWHQLQJ�
' XULQJ� WKH� SDLUHG� DFWLYH�OLVWHQLQJ� SURFHVV�� LW� ZDV� VRPHWLPHV� GLIILFXOW� IRU� SDUWLFLSDQWV� WR�
DFWXDOO\ �GR�DQ\ �UHIOHFWLQJ�EDFN��0 DQ\ �LQVWHDG�DGGHG�D�OLWWOH�ELW�LQ�IURP�WKHLU�XQGHUVWDQGLQJ��RU�
MXVW�DJUHHG�HQWKXVLDVWLFDOO\ ��RU�QRGGHG�UDWKHU�WKDQ�UHSKUDVLQJ�ZKDW�WKH�VSHDNHU�KDG�VDLG���,Q�
DGGLWLRQ��VRPH�VSHDNHUV�GLG�QRW�VWRS�VSHDNLQJ��ZKLFK�PDGH�LW�GRXEO\ �GLIILFXOW�IRU�WKH�OLVWHQHU�
WR�WDNH�LQ�DQG�UHIOHFW�ZKDW�ZDV�EHLQJ�VDLG����
�
+RZHYHU�� WKHUH� ZHUH� DOVR� D� IHZ� RFFDVLRQV� ZKHUH� SHRSOH� H[ SUHVVHG� VXUSULVH� DW� GLVFRYHULQJ�
VRPHWKLQJ� QHZ� DERXW� WKHLU� SDUWQHU¶V� SRVLWLRQ� GXULQJ� WKLV� H[ HUFLVH� DQG� WKLV� RQO\ � KDSSHQHG�
GXULQJ�WKH�UHIOHFWLRQ�SURFHVV�ZKHQ�WKH�VSHDNHU�ZDV�DEOH�WR�GLVDJUHH�ZLWK�DQ�LQWHUSUHWDWLRQ�DQG�
FODULI\ � WKHLU� SRVLWLRQ�� 2 IWHQ� DW� WKH� EHJLQQLQJ� RI� WKH� DFWLYH�OLVWHQLQJ� H[ HUFLVH�� SHRSOH� ZHUH�
VXUSULVHG�WKDW�D�ZKROH�KRXU�ZDV�SXW�DVLGH��EXW�E\ �WKH�HQG��WKH\ �ZHUH�HTXDOO\ �VXUSULVHG�WKDW�
WKH\ �FRXOG�KDYH�XVHG�ORQJHU�IRU�GRLQJ�LW��
�
7KHUH�ZDV�RQH�LQFLGHQW�LQ�WKH�SUHVHQWLQJ�EDFN�WR�WKH�JURXS��ZKHUH�3KLO�IHOW�WKDW�D�SUHVHQWHU�
KDG� PDGH� IXQ� RI� WKHLU� SDUWQHU� E\ � DOPRVW� RYHUGRLQJ� WKH� DFWLQJ�� +H� IHOW� WKH� SUHVHQWHU� ZDV�
LQFOXGLQJ� KHU� RZQ� SHUVSHFWLYH� RI� D� KXQWHU� E\ � DFWLQJ� OLNH� D� ³FRXQWU\ �KLFŃ �� 6KH� ZDV�
VWHUHRW\ SLQJ� DQG� SURYLGLQJ� D� IDOVH� LPSUHVVLRQ� RI� KXQWHUV�� ,Q� IDFW�� WKH� SDUWQHU� ZDV� QRW� WKH�
VOLJKWHVW� ELW� RIIHQGHG� DQG� FRQVLGHUHG� WKDW� WKH� SUHVHQWHU� KDG� GRQH� D� YHU\ � JRRG� MRE� RI�
SUHVHQWLQJ�KLV�YLHZSRLQW�� �7KLV�GRHV�LQGLFDWH�WKDW�WKHUH�LV�D� ILQH�OLQH�EHWZHHQ�UHSUHVHQWLQJ�
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DQRWKHU�DV�IDLWKIXOO\ �DQG�IXOO\ �DV�SRVVLEOH��DQG�FDULFDWXULQJ�WKHP�DQG�WKDW�WKHUH�DUH�LQVWDQFHV�
ZKHUH�VRPH�PD\ �IHHO�WKDW�WKH�OLQH�KDV�EHHQ�LQDSSURSULDWHO\ �FURVVHG��( YHQ�VR��LW�GRHV�LOOXVWUDWH�
WKDW�KXPRXU�LV�DQ�LPSRUWDQW�SDUW�RI�WKH�UHSRUWLQJ�EDFN�SURFHVV��
�
2 QH�SDUWLFLSDQW�DW�WKH�KXL�VDLG�LQ�SDVVLQJ�WKDW�VKH�IRXQG�WKH�SUHVHQWDWLRQV�EDFN�UHDOO\ �XVHIXO�
EHFDXVH�WKH\ �DOORZHG�KHU�WR�KHDU�ZKDW�SHRSOH�ZHUH�VD\ LQJ�IRU�WKH�VHFRQG�WLPH��7KLV�KHDULQJ�
WKLQJV�WZLFH�KHOSHG�KHU�XQGHUVWDQG�EHWWHU�DQG�UHPHPEHU�PRUH��2 QH�LQGLYLGXDO�DW�WKH�: DLUDND�
KXL�JRW�XS�DQG�WROG�WKH�JURXS�WKDW�KH�KDG�VXGGHQO\ �UHDOLVHG�KRZ�OLWWOH�KH�UHDOO\ �OLVWHQHG�DQG�
WKDW�KH�KDG�OHDUQHG�KRZ�LPSRUWDQW�OLVWHQLQJ�LV���2 QH�PD\ �GHEDWH�WKLV��EXW�ZH�EHOLHYH�WKDW�WKLV�
ZDV�D�SRVLWLYH�RXWFRPH�WKDW�PD\ ��LQ�WLPH��KDYH�TXLWH�DQ�HIIHFW�RQ�WKRVH�ZKR�ZRUN�ZLWK�WKLV�
LQGLYLGXDO���+H�DOVR�VDZ�LW�DV�D�SRVLWLYH�RXWFRPH�RI�WKH�KXL��
�
6RPH�VWDNHKROGHUV�ZHUH�NHHQ�WR�JHW�VRPH�VHQVH�RI�UHVROXWLRQ�IURP�WKH�SURFHVV��$ W�RXU�ILUVW�
WZR�KXL��WKLV�VHHPV�WR�KDYH�EHHQ�DW�OHDVW�SDUWLDOO\ �WDNHQ�FDUH�RI�E\ �WKH�SURFHVV�RI�ILQLVKLQJ�XS�
LQ�ZKLFK�: HQG\ �DVNHG�SHRSOH�ZKDW�WKH\ �ZHUH�WDNLQJ�DZD\ �ZLWK�WKHP���7KH�ODUJHU�QXPEHU�RI�
VWDNHKROGHUV�DW�WKH�RWKHU�KXL�PHDQW�ZH�GLG�QRW�GR�WKLV���7KHLU�FRPPHQWV�LQGLFDWHG�WKDW�WKH\ �
ZHUH�HQFRXUDJHG�E\ �KRZ�IDU�WKH\ �KDG�DGYDQFHG�ZLWK�WKH�GLDORJXH��EXW�D�IHZ�SDUWLFLSDQWV�ZHUH�
OHIW�ZLWK�D�³ZKDW�QRZ´�IHHOLQJ���7KLV�SRLQW�KLJKOLJKWV�WKH�LPSRUWDQFH�RI�ILQLVKLQJ�RU�FORVLQJ�
WKH� GLDORJXH� DQG� WKH� GLIILFXOW\ � RI� GRLQJ� VR� ZKHQ� SHRSOH� IHHO� WKDW� WKH\ � DFWXDOO\ � ZDQW� WR�
FRQWLQXH���,W�LV�SRVVLEOH�WKDW�WKH�ODFN�RI�SUHVVXUH�WR�UHVROYH�WKH�LVVXH�FRXOG�KDYH�FRQWULEXWHG�WR�
WKH�ODFN�RI�FRQIURQWDWLRQ�DQG�WKH�RSHQQHVV�SDUWLFLSDQWV�IHOW�WR�VHDUFK�IRU�D�7KLUG�$ OWHUQDWLYH���
,W�ZRXOG�WKHUHIRUH�EH�LQWHUHVWLQJ�WR�WHVW�WKLV�IXUWKHU��E\ �WU\ LQJ�RXW�RXU�GLDORJXH�SURFHVV�RQ�D�
SURMHFW�DURXQG�ZKLFK�WKHUH�LV�VRPH�NLQG�RI�UHVROXWLRQ�QHHGHG��
�
� �� � ( YDOXDWLRQ�VXUYH\ V�

$ � FULWLFDO� SDUW� RI� WKLV� SURFHVV� ZDV� IRU� SDUWLFLSDQWV� DQG� RUJDQLVHUV� DOLNH� WR� UHIOHFW� RQ� WKH�
VWUHQJWKV�DQG�ZHDNQHVVHV�RI�WKH�KXL�SURFHVV�VR�WKDW�ZH�FRXOG�LI�QHFHVVDU\ �DGMXVW�LW� IRU�WKH�
QH[ W�WLPH���$ W�WKH�HQG�RI�HDFK�HYHQW��SDUWLFLSDQWV�ZHUH�DVNHG�WR�DQVZHU�D�IHZ�TXLFN�TXHVWLRQV�
LQ� DQ� HYDOXDWLRQ� VXUYH\ � �$ SSHQGL[ � � � �� � 7KH� IROORZLQJ� VHFWLRQ� RXWOLQHV� KRZ� SDUWLFLSDQWV�
DQVZHUHG�WKHVH�TXHVWLRQV���7DEOH�� �RXWOLQHV�WKH�QXPEHU�RI�FRPSOHWHG�VXUYH\ V��
�
7DEOH�� ��1 XPEHU�RI�FRPSOHWHG�VXUYH\ V�IURP�HDFK�KXL��
�

9 HQXH� &RP SOHWHG�VXUYH\ V�

7XDKLZL��%LRFRQWURO�� � � �
7DNDKDQJD��� � � � � � � � �
: DLUDND��� � � � � � � � �
0 DWDKLZL��%LRFRQWURO�� � � �

7RWDO� � � �
�3OHDVH�QRWH�WKHUH�DUH�VRPHWLPHV�GLIIHUHQW�QXPEHUV�RI�UHVSRQVHV�IRU�HDFK�TXHVWLRQ�WKDW�ZDV�DVNHG�LQ�WKH�
HYDOXDWLRQ�VXUYH\ ���� �
�

7KH�RYHUDOO�H[ SHULHQFH�
3DUWLFLSDQWV�ZHUH�DVNHG�LI�WKH\ �ZRXOG�EH�SUHSDUHG�WR�SDUWLFLSDWH�LQ�D�VLPLODU�GLDORJXH�SURFHVV�
DJDLQ�DQG�WR�FRPPHQW�RQ�WKHLU�DQVZHU���$ OPRVW�DOO��� � � � �RI�WKH�� � �SDUWLFLSDQWV�LQGLFDWHG�WKDW�
WKH\ �ZRXOG�EH�SUHSDUHG�WR�SDUWLFLSDWH�LQ�D�VLPLODU�GLDORJXH�SURFHVV�DJDLQ���7KH�PRVW�FRPPRQ�
UHDVRQV�IRU�WKLV�ZHUH�DV�IROORZV���( DFK�UHDVRQ�LV�LOOXPLQDWHG�ZLWK�RQH�RU�PRUH�TXRWHV�IURP�
UHVSRQGHQWV��
�
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�
� � � 6L[ W\ �IRXU� �� � � � �SHRSOH� IHOW�WKDW�WKH�KXL�ZDV�DQ�H[ FHOOHQW�IRUXP�WR�KHDU�DOWHUQDWLYH�

YLHZV�� VKDUH� LQIRUPDWLRQ�� QHWZRUN� ZLWK� SHRSOH�� DQG� LPSURYH� XQGHUVWDQGLQJ��
DZDUHQHVV�� DQG� OHDUQLQJ�� � 7KH� KXL� ZDV� DQ� HQMR\ DEOH�� LQIRUPDWLYH�� LQYDOXDEOH�� DQG�
LQWHUHVWLQJ�H[ SHULHQFH��

L�� ³ $Q�H[ FHOOHQW�RSSRUWXQLW\ �WR�KHDU�DQG�GLVFXVV�LVVXHV�DQG�WR�TXHVWLRQ�P\ �RZQ�
WKRXJKWV́ �

LL�� ³ 7KH� SURFHVV� SURYHG� WR� EH� D� JRRG� OHDUQLQJ� H[ SHULHQFH� ZLWK� H[ SRVXUH� WR� D�
UDQJH�RI�RSLQLRQV�DQG�YLHZSRLQWV�RXWVLGH�P\ �QRUPDO�UDQJH�RI�H[ SHULHQFH́ �

�
� � � 1 LQH�UHVSRQGHQWV�IHOW�WKDW�DWWHQGLQJ�JDYH�WKHP�DQ�RSSRUWXQLW\ �WR�OHDUQ�PRUH�DERXW�WKH�

SURFHVV� DQG� H[ SORUH� SRVVLELOLWLHV� RI� XVLQJ� WKH� PRGHO� LQ� WKHLU� RZQ� ZRUN�� D� W\ SLFDO�
H[ DPSOH�IURP�WKLV�FDWHJRU\ �ZDV��

L�� ³ ,�IRXQG�WKH�SURFHVV�YHU\ �LQWHUHVWLQJ�DQG�,�WKLQN�LW�LV�VRPHWKLQJ�,�ZRXOG�OLNH�WR�
H[ SORUH�IXUWKHÚ �

�
� � � 6L[ � SHRSOH� WKRXJKW� WKH� KXL� SURYLGHG� D� QRQ�FRQIURQWDWLRQDO� VHWWLQJ� ZLWKLQ� ZKLFK� WR�

EHJLQ�GLDORJXH�DQG�HYHQ�UHVROYH�FRQIOLFW��
L�� ³ %ULQJV� PRUH� XQGHUVWDQGLQJ� ZLWKRXW� FRQIURQWDWLRQ�� � $� ZRQGHUIXO� IRUXP� IRU�

YLHZV�ZLWKRXW�WKH�IHHOLQJ�RI�WKUHDẂ�
�

� � � ) RXU�SHRSOH�IHOW�WKDW�WKH\ �ZHUH�OHIW�ZLWK�D�³VR�ZKDẂ�IHHOLQJ�DQG�IHOW�WKH�MRXUQH\ �ZDV�
QRW�FRPSOHWH��

L�� ³ ,� HQMR\ HG�WKH�SURFHVV�� EXW� ,¶P�OHIW�ZLWK�D�µVR�ZKDW¶� IHHOLQJ�� � ,�WKLQN� ZH¶YH�
FRPH�XS�ZLWK�VRPH�JRRG�LGHDV�EXW�ZKDW�KDSSHQV�WR�WKHP�QRZ" ´ �

�
+XL�SDUWLFLSDQWV�JDYH�VLPLODU�UHVSRQVHV�WR�WKRVH�DERYH�ZKHQ�DVNHG�ZKDW�WKH\ �ZRXOG�WHOO�WKHLU�
IULHQGV�DERXW�WKH�KXL���$ ERXW�KDOI��� � � �UHVSRQGHQWV�VWDWHG�WKDW�WKH�SURFHVV�ZDV�DQ�LQIRUPDWLYH��
HQMR\ DEOH�� ZRUWKZKLOH�� DQG� XVHIXO� H[ HUFLVH�� � $ ERXW� D� TXDUWHU� �� � � � RI� UHVSRQGHQWV� VDLG� WKDW�
WKH\ �ZRXOG�UHFRPPHQG�WKH�SURFHVV�WR�WKHLU�IULHQGV��DQG�VXJJHVWHG�WKDW�LI�WKH�RSSRUWXQLW\ �WR�
DWWHQG�VXFK�D�KXL�DURVH�WKH\ �VKRXOG�WDNH�LW���$ V�RQH�UHVSRQGHQW�SXW�LW��

³ %H�SUHSDUHG�WR�JLYH�LW�D�JR��� ' RQ¶W�JR�ZLWK�SUHFRQFHLYHG�LGHDV���$�YDOXDEOH�
ZD\ �RI�H[ SORULQJ�DQG�GHYHORSLQJ�QHZ�LGHDV́ �

7KH�HQFRXUDJLQJ� IHHGEDFN�ZDV�UHIOHFWHG�LQ�WKH�PDMRULW\ �RI�VWDNHKROGHUV�UDWLQJ�WKHLU�RYHUDOO�
H[ SHULHQFH�DV�³JUHDẂ�RU�³JRRǴ ��) LJ��� � ��
�
�
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) LJ�� � � �6WDNHKROGHU�UDWLQJV�RI�WKH�RYHUDOO�GLDORJXH�KXL�H[ SHULHQFH�� IURP�7XDKLZL� �Q�  � � � � ��
0 DWDKLZL��Q� �� � � ��7DNDKDQJD��Q� �� � � ��DQG�: DLUDND��Q� �� � � ��
�
�

7KH�P DUDH�H[ SHULHQFH�
0 RVW�VWDNHKROGHUV�ZHUH�YHU\ �SRVLWLYH�DERXW�WKHLU�PDUDH�H[ SHULHQFH� �) LJ�� � � �� �2 YHU� � � � �RI�
SDUWLFLSDQWV�IURP�HDFK�RI�WKH�KXL�VFRUHG�WKHLU�PDUDH�EDVHG�H[ SHULHQFH�DV�³JUHDẂ���) RU�PDQ\ ��
WKH� FXOWXUDO� H[ SHULHQFH� ZDV� FRQVLGHUHG� RQH� RI� WKH� PRVW� UHZDUGLQJ� DVSHFWV� RI� WKH� GLDORJXH�
SURFHVV�� � 7KLV� ZDV� UHIOHFWHG� LQ� VRPH� UHIHUHQFHV� WR� 0 DRUL� FXOWXUH� DQG� WKH� PDUDH�EDVHG�
H[ SHULHQFH�LQ�WKH�VXUYH\ V��

³ ,�ZRXOG�WHOO�D�IULHQG�WKH�H[ SHULHQFH�ZDV�D�YHU\ �SRVLWLYH�RQH�DQG�,�DP�JRLQJ�WR�
EHFRPH�D�0 RUL�´ �

³ $V�,�KDYH�KDG�OLWWOH�LQYROYHPHQW�ZLWK�0 RUL�FXOWXUH�,�KDYH�EHQHILWHG�LQ�VHHLQJ�
WKHLU�IDPLO\ �W\ SH�SKLORVRSK\ �DQG�ZDV�QRW�DZDUH�RI�WKHLU�QHHG�IRU�VXVWDLQDELOLW\ �
L�H��� P\ � SHUFHSWLRQ� RI� WKHLU� �0 RUL�� VXVWDLQDELOLW\ � ZDV� ZKDW� D� PDJQLILFHQW�
KDQJL�WKH\ �KDG�ZLWK�WKH�ODVW�PRD�´ �

7KLV� UHVXOW� FRQWUDVWV� IDYRXUDEO\ � ZLWK� WKH� DSSUHKHQVLRQ� VRPH� JURXSV� KDG� DERXW� DWWHQGLQJ� D�
PHHWLQJ�RQ�D�PDUDH���$ OVR��VRPH�JURXSV�GLG�QRW�DWWHQG�DW�DOO�EHFDXVH�WKH�IRUXP�ZDV�PDUDH�
EDVHG�� � 7KH� VWDNHKROGHUV� WKDW� GLG� DWWHQG� VDLG� WKH\ � IRXQG� WKH� PDUDH� H[ SHULHQFH� UHZDUGLQJ��
LQGLFDWLQJ� WKDW� ZH� ZHUH� DEOH� WR� SURYLGH� D� ³FXOWXUDOO\ � VDIH́ � HQYLURQPHQW� IRU� SDUWLFLSDQWV���
0 DQ\ �RI�WKHP�DOVR�IHOW�WKDW�WKH\ �ZRXOG�OLNH�WR�UHSHDW�WKH�H[ SHULHQFH��
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) LJ��� ��6WDNHKROGHU�UDWLQJV�RI�WKH�PDUDH�EDVHG�H[ SHULHQFH��IURP�7XDKLZL��Q� �� � � ��
0 DWDKLZL��Q� �� � � ��7DNDKDQJD��Q� �� � � ��DQG�: DLUDND��Q� �� � � ��
�
�

7KH�� �+ DELWV�H[ SHULHQFH�
3DUWLFLSDQWV�KDG�D�JUHDWHU�UDQJH�RI�UHVSRQVHV�WR�WKH�UROH�RI�³7KH�� �+ DELWV�RI�+LJKO\ �( IIHFWLYH�
3HRSOH́ �SURJUDPPH�LQ�WKH�SURFHVV��) LJ��� � ��$ OWKRXJK�ZH�H[ SODLQHG�WKDW�WKH�� �+DELWV�PDWHULDO�
ZDV� PDLQO\ � WR� XQGHUSLQ� WKH� SURFHVV�� LW� EHFDPH� REYLRXV� DIWHU� WKH� ILUVW� WZR� KXL� WKDW� SHRSOH�
ZDQWHG�PRUH�LQIRUPDWLRQ�DERXW�LW��&RQVHTXHQWO\ ��ZH�VSHQW�PRUH�WLPH�GLVFXVVLQJ�WKH�� �+DELWV�
DW�WKH�QH[ W�WZR�KXL��+RZHYHU��WKH�VXUYH\ V�LQGLFDWHG�WKDW�VPDOO�SURSRUWLRQ�RI�VWDNHKROGHUV�IHOW�
WKLV�FRPSRQHQW�ZDV�³QRW�JUHDẂ�DQG�QHHGHG�WR�EH�GHYHORSLQJ�IXUWKHU��ZKLOH�RWKHUV�KDG�VLPSO\ �
EHFRPH�LQWHUHVWHG�LQ�NQRZLQJ�PRUH�DERXW�WKH�� �+DELWV�SURJUDPPH��: H�IHHO��WKHUHIRUH��WKDW�LW�
PLJKW�EH�EHWWHU�QRW�WR�WDON�GLUHFWO\ �DERXW�� �+DELWV�EXW�MXVW�WR�WHDFK�WKH�SULQFLSOHV�QHHGHG�IRU�
WKLV� SURFHVV�� 7DQJDWD� ZKHQXD� IURP� WZR� PDUDH� ZHUH� NHHQ� WR� LQFRUSRUDWH� WKH� XQGHUSLQQLQJ�
SURFHVV�LQWR�WKHLU�RZQ�KXL�SURFHGXUH��2 QH�UQDQJD�ZHUH�VR�LPSUHVVHG�ZLWK�WKH�SURFHVV�WKH\ �
FRQWDFWHG�WKH�' LDORJXH�7HDP�IRU�OLWHUDWXUH�RQ�� �+ DELWV�WR�SXUVXH�WKH�SRVVLELOLW\ �RI�XVLQJ�WKH�
SURFHVV�LQ�WKHLU�RZQ�IRUXP��
�

³ 0 RUH�� �+DELWV�PDWHULDO�ZRXOG�KDYH�EHHQ�JRRǴ �

³ 3RVVLEO\ �LQFUHDVH�WKH�DPRXQW�RI�WLPH�GHYRWHG�WR�WKH�SURFHVV�RI�OLVWHQLQJ�DQG�
FKDOOHQJLQJ� RWKHU� SHUVSHFWLYHV�� � ' D\ � � � VHHPHG� WR� YHU\ � ORQJ�� FRPSDUHG� ZLWK�
' D\ � � �� DOWKRXJK� ,� DFFHSW� WKDW� IXOO� LQWURGXFWLRQV� DQG� EXLOGLQJ� RI� WKH� JURXS�
QHHGHG�WR�KDSSHQ́ �

�
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) LJ��� ��6WDNHKROGHU�UDWLQJV�RI�³7KH�� �+DELWV�RI�+ LJKO\ �( IIHFWLYH�3HRSOH́ �PDWHULDO��
IURP�7XDKLZL��Q� �� � � ��0 DWDKLZL��Q� �� � � ��7DNDKDQJD��Q� �� � � ��DQG�: DLUDND��Q� �� � � ��
�
�

5 HFRP P HQGHG�FKDQJHV�
6WDNHKROGHUV�ZHUH�DVNHG�WR�UHFRPPHQG�FKDQJHV�WR�DQ\ �SDUW�RI�WKH�GLDORJXH�KXL���2 QO\ �� � �KXL�
SDUWLFLSDQWV�DQVZHUHG�WKLV�TXHVWLRQ��6RPH��KRZHYHU��SURYLGHG�PRUH�WKDQ�RQH�UHVSRQVH��7KHVH�
FKDQJHV�LQFOXGHG��LQ�RUGHU�RI�GHFUHDVLQJ�IUHTXHQF\ ���
�
· � / RJLVWLFDO�FKDQJHV��H�J��SURYLVLRQ�RI�HDUSOXJV��OHVV�IRRG��PRUH�SK\ VLFDO�DFWLYLW\ ��JUHDWHU�

WUDQVODWLRQ�RI�0 RUL��PRUH�FRPIRUWDEOH�EHGV�HWF��±�� � �UHVSRQGHQWV���
�
· � 6XJJHVWLRQV�IRU�� �+DELWV�SURFHVV��� �UHVSRQGHQWV���
�
· � * UHDWHU� DPRXQW� RI� � � + DELWV� PDWHULDO� VKRXOG� EH� SUHVHQWHG� WR� LPSURYH� XQGHUVWDQGLQJ� RI�

XQGHUO\ LQJ�SULQFLSOHV��
�
· � ' R� QRW� KDYH� 7KLUG� $ OWHUQDWLYH� IRUHFDVWV� SURMHFWLQJ� LQWR� WKH� GLVWDQW� IXWXUH� EHFDXVH� WKLV�

SURGXFHV�XQUHDOLVWLF��³PRWKHUKRRG�DQG�DSSOH�SLH́ �VWDWHPHQWV��
�
· � 3URFHVV�VKRXOG�LQFOXGH�ZRUNLQJ�WRZDUGV�VRPH�NLQG�RI�UHVROXWLRQ��
�
· � 7LPH�GHYRWHG�WR�WKH�RYHUDOO�SURFHVV�FRXOG�EH�ORQJHU��� �UHVSRQGHQWV���
�
· � ,QYLWH�D�JUHDWHU�QXPEHU�RI�VWDNHKROGHU�JURXSV� �WKLV�ZDV�HVSHFLDOO\ �UHOHYDQW�LQ�WKH� ILQDO�

URXQG�RI�KXL�ZKHUH�JURXSV�ZLWKGUHZ�DW�VKRUW�QRWLFH�±�� �UHVSRQGHQWV���
�
· � 7LPH�FRPPLWPHQW�WR�WKH�KXL�ZDV�GLIILFXOW�DQG�ZH�VKRXOG�FRQVLGHU�D�RQH�GD\ �SURFHVV��� �

UHVSRQGHQWV���
�
· � 1 HHGHG�WR�EH�PRUH�FRQWURYHUVLDO�ZLWK�PRUH�³ IRÚ�DQG�³DJDLQVẂ�JURXSV��� �UHVSRQGHQWV���
�
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· � &RQIOLFW� QHHGV� WR� EH� SOD\ HG� RXW� LQ� D� FRQWUROOHG� HQYLURQPHQW�� � * URXSV� QHHG� WKH�
RSSRUWXQLW\ �WR�RSHQO\ �FKDOOHQJH�LQIRUPDWLRQ�IURP�RWKHU�JURXSV���� �UHVSRQGHQWV����

�
· � ,VVXH�VKRXOG�EH�PRUH�WRSLFDO�WR�0 RUL��� �UHVSRQGHQWV���
�
6RPH� RI� WKH� OHVV� IUHTXHQWO\ � JLYHQ� UHVSRQVHV� LQFOXGHG�� KXL� QHHGHG� D� EHWWHU� LQWURGXFWRU\ �
SURFHVV�IRU�SDUWLFLSDQWV��KXL�QHHGHG�WR�LGHQWLI\ �KRZ�VWDNHKROGHUV�FDQ�ZRUN�EHWWHU�WRJHWKHU�LQ�
WKH�IXWXUH��KXL�QHHGHG�PRUH�\ RXQJ�SHRSOH��DQG�PRUH�LQIRUPDWLRQ�DERXW�WKH�PDUDH�DQG�PDUDH�
SURWRFRO�ZDV�UHTXLUHG�SULRU�WR�WKH�KXL��: H�DVNHG�SDUWLFLSDQWV�ZKHWKHU�LW�ZDV�LPSRUWDQW�WR�EH�
DEOH�WR�EULQJ�VRPHRQH�WKH\ �NQHZ�WR�D�KXL�OLNH�WKLV��$ ERXW�WZR�WKLUGV�RI�VWDNHKROGHUV�FDPH�
ZLWK�VRPHRQH�WKH\ �NQHZ��+DOI��� � � �RI�WKH�� � �UHVSRQGHQWV�LQGLFDWHG�WKDW�LW�LV�LPSRUWDQW�WR�EH�
DEOH� WR� EULQJ� VRPHRQH� \ RX� NQRZ� WR� PHHWLQJV� OLNH� WKLV�� ZKLOH� � � � RI� WKHP� IHOW� LW� ZDV� QRW�
QHFHVVDU\ ���6L[ �UHVSRQGHQWV�GLG�QRW�NQRZ�RU�GLG�QRW�DQVZHU�WKH�TXHVWLRQ��
�
3DUWLFLSDQWV�ZHUH�PL[ HG�LQ�WKHLU�WKRXJKWV�DERXW�WKH�WLPH�DOORFDWHG�IRU�WKH�GLDORJXH���6RPH�IHOW�
WKDW�WKH�SURFHVV�FRXOG�KDYH�EHHQ�ORQJHU�ZKLOH�RWKHUV�H[ SUHVVHG�FRQFHUQ�WKDW�WZR�GD\ V�ZDV�D�
ODUJH� WLPH� FRPPLWPHQW�� HVSHFLDOO\ � WKRVH� ZKR� ZHUH� VHOI�HPSOR\ HG� RU� KDG� WR� WDNH� WLPH� RII�
ZRUN�WR�DWWHQG���6RPH�VXJJHVWHG�D�RQH�GD\ �KXL�RU�PHHWLQJ�PLJKW�VXLW�VWDNHKROGHUV�EHWWHU���7KH�
WZR�GD\ �FRPPLWPHQW�IRU�VWDNHKROGHUV�ZDV�DQ�REVWDFOH�LQ�WKH�LQYLWDWLRQ�SHULRG��HVSHFLDOO\ �LI�
WKH�LVVXH�GLG�QRW�VHHP�KLJKO\ �UHOHYDQW�WR�WKH�VWDNHKROGHU��
�
� �� � $ IWHU�WKH�HYHQWV�

: H�WDONHG�WR�D�VPDOO�QXPEHU�RI�SDUWLFLSDQWV�DIWHU�WKH�HYHQW�WR�VHH�ZKDW�KDG�KDSSHQHG�WR�WKHP�
DV�D�FRQVHTXHQFH�RI�WKH�KXL���2 YHUDOO��SHRSOH�ZHUH�SRVLWLYH�DERXW�WKH�HIIHFW�WKDW�WKH�KXL�KDG�
KDG�RQ�WKHP�DQG�RQ�WKHLU�QHWZRUNV�DQG�WKH�ZD\ �WKDW�WKH\ �ZHUH�WKHQ�DEOH�WR�GR�WKHLU�ZRUN���
7KH�KXL�KDYH�KHOSHG�SHRSOH�GHYHORS�DQG�LQFUHDVH�WKH�VL] H�RI�WKHLU�VRFLDO�QHWZRUNV��$ V�RQH�
LQGLYLGXDO�FRPPHQWHG�DIWHU�WKH�ILUVW�KXL���

³ ,�QRZ�KDYH�D�ZKROH�KHDS�RI�SHRSOH�WKDW�,�FDQ�ULQJ�XS�DQG�WDON�WR�ZKHQ�IDFHG�
ZLWK�WKLQNLQJ�DERXW�LVVXHV�DVVRFLDWHG�ZLWK�WKLV�KXĹ ��

3HUKDSV�WKH�PRVW�IUHTXHQW�FRPPHQW�IURP�SHRSOH�ZDV�WKH\ �KDG�PDLQWDLQHG�VRPH�FRQWDFW�ZLWK�
SHRSOH�WKH\ �PHW�DW�WKH�KXL���2 QH�VFLHQWLVW�IRXQG�LW�H[ WUHPHO\ �XVHIXO�WR�JHW�WR�NQRZ�SHUVRQQHO�
IURP� ( 50 $ �ZLWK�ZKRP�VKH�KDV�VLQFH�KDG�WR�ZRUN�� �6LPLODUO\ �DIWHU�WKH� . DLNRXUD�KXL��WKH�
1 HZ� =HDODQG� ' HHUVWDONHUV� $ VVRFLDWLRQ� �1 =' $ �� FRQWLQXHG� VRPH� FRQWDFW� ZLWK� ) HGHUDWHG�
) DUPHUV��ZKLFK�UHVXOWHG�LQ�VRPH�QHZ�LQLWLDWLYHV�DLPHG�DW�LPSURYLQJ�UHODWLRQVKLSV�EHWZHHQ�
IDUPHUV�DQG�GHHUVWDONHUV��
�
7KH� KXL� DOVR� LQFUHDVHG� LQWHUDFWLRQV� EHWZHHQ� DWWHQGLQJ�JURXSV� DQG� VFLHQWLVWV� ZKR� KDYH�
DWWHQGHG�� � 7KH� %HHNHHSHUV� $ VVRFLDWLRQ� UHTXHVWHG� WKDW� D� VFLHQWLVW� FRPH� WR� WKHLU� QDWLRQDO�
FRQIHUHQFH�WR�GLVFXVV�ELRFRQWURO�RI�ZHHGV��7KH�1 =' $ �IXQGHG�/ DQGFDUH�5HVHDUFK�WR�FRQGXFW�
ODERUDWRU\ �DVVD\ V�WR�DVVHVV�WKH�DFWLRQ�RI�� � � � �RQ�DQGURJHQ�UHFHSWRUV��3��) LVKHU�SHUV��FRPP���
VHH� 1 =' $ � %XJOH� DUWLFOH� ±� $ SSHQGL[ � � � �� 6FLHQWLVWV� KDYH� DOVR� EHHQ� FRQWDFWHG� E\ � SKRQH� RU�
HPDLO� IURP� SHRSOH� DVNLQJ� IRU� LQIRUPDWLRQ�� 7KH� KXL� ZHUH� DOVR� PHQWLRQHG� LQ� DUWLFOHV� WKDW�
SDUWLFLSDQWV�ZURWH�IRU�WKH�RUJDQLVDWLRQV�DERXW�WKH�SURFHVV��) RU�H[ DPSOH��ZH�DUH�DZDUH�RI�QRWHV�
LQ�QHZVOHWWHUV�RI�WKH�3ODQW�3URWHFWLRQ�6RFLHW\ ��1 =' $ ��1 HZ�=HDODQG�) RRG�6DIHW\ �$ XWKRULW\ ��
DQG�( 50 $ ��
�
5HSUHVHQWDWLYHV�IURP�. DLNRXUD�UQDQJD�VD\ �WKDW�WKH\ �KDYH�VKLIWHG�WKHLU�VWDQFH�RQ�� � � � ��DQG�
VRPH� RI� WKRVH� SHRSOH� DUH� VWLOO� WDONLQJ� DERXW� KRZ� JRRG� WKH� KXL� ZDV� HLJKW� PRQWKV� DIWHU� WKH�
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HYHQW�� � 6FLHQWLVWV� SUHVHQW� DW� VRPH� RI� WKH� KXL� ZHUH� LPSUHVVHG� E\ � WKH� HIIHFWLYHQHVV� RI� WKH�
GLDORJXH�DQG�ZHUH�NHHQ�WR�LQFRUSRUDWH�LW�LQWR�WKHLU�RZQ�UHVHDUFK�SURFHVV��6LPLODUO\ ��PHPEHUV�
IURP� . DLN XUD�5 QDQJD�ZHUH�LQWHUHVWHG�LQ�XVLQJ�WKH�SURFHVV�WR�JXLGH�WKHLU�RZQ�PHHWLQJV���
5HYLHZV� IURP�UQDQJD�PHPEHUV�SDUWLFLSDWLQJ�LQ�WKH�DFWXDO�KXL�SURFHVV�ZHUH�YHU\ �SRVLWLYH���
2 QH�NXLD�DW�: DLUDND�0 DUDH�UHSRUWHG�WKDW�RI�DOO�WKH�KXL�VKH�KDV�DWWHQGHG�LQ�KHU�OLIH�WKH�� � � � �
' LDORJXH�+ XL�UDWHG�DV�WKH�PRVW�LQWHUHVWLQJ��7KLV�VWDWHPHQW�ZDV�VXSSRUWHG�E\ �KHU�DGPLVVLRQ�
WKDW�VKH�QHYHU�IHOO�DVOHHS�RQFH�GXULQJ�WKH�SURFHHGLQJV�ZKLFK�ZDV�VRPHWKLQJ�VKH�RIWHQ�GLG�DW�
RWKHU�KXL��
�

6FLHQWLVWV�DQG�GLDORJXH�
7KH� VFLHQWLVWV� DW� WKHVH� KXL� ZHUH� HQWKXVLDVWLF� DERXW� WKH� LQWHUDFWLRQV� DQG� KDYH� OHDUQHG� PRUH�
DERXW� GLDORJXH� DQG� DERXW� WKH� SODFH� RI� WKHLU� UHVHDUFK� ZRUN� LQ� RQJRLQJ� GHEDWHV� DERXW� ERWK�
ELRFRQWURO� RI� ZHHGV� DQG� WKH� XVH� RI� � � � � �� 2 QH� VFLHQWLVW� FDPH� RXW� SDUWLFXODUO\ � LQWHUHVWHG� LQ�
WDNLQJ� WKH� SURFHVV� DQG� LPSOHPHQWLQJ� LW� LQ� DQRWKHU� DUHD� RI� UHVHDUFK�� ,Q� DGGLWLRQ�� WKH� KXL�
JHQHUDWHG�D�UDQJH�RI�7KLUG�$ OWHUQDWLYHV��: KLOH�WKHVH�LGHDV�PD\ �QRW�EH�GHYHORSHG��WKH\ �PD\ �
FRQWULEXWH�LQWR�IXWXUH�WKLQNLQJ�DQG�IXWXUH�HQTXLU\ �LQWR�WKH�VFLHQFH�DVVRFLDWHG�ZLWK�� � � � �DQG�
ELRFRQWURO�RI�ZHHGV�ZRUN��
�
�

� �� 6RP H�5 HIOHFWLRQV�±�: KDW�: H�/ HDUQHG�

�
7KH�IROORZLQJ�DUH�WKH�PDLQ�SRLQWV�RI�ZKDW�ZH�OHDUQHG�IURP�UXQQLQJ�WKLV�GLDORJXH�SURMHFW��
· � $ OORZ�DPSOH�WLPH�WR�GHYHORS�UHODWLRQVKLSV�ZLWK�VWDNHKROGHUV��7KH�HYHQW�LWVHOI�LV�MXVW�WKH�

WLS�RI�WKH�LFHEHUJ��
· � 0 DUDH�DUH�DQ�LPSRUWDQW�SDUW�RI�WKH�HYHU\ GD\ �OLYHV�RI�0 RUL�JURXSV�DQG�WKHUHIRUH�ERRNLQJ�

RQH�LV�QRW�WKH�VDPH�DV�ERRNLQJ�WR�XVH�D�ORFDO�KDOO�RU�D�ORGJH��/ LNHZLVH��KRVWLQJ�DQ�HYHQW�
DW�D�PDUDH�LV�QRW�WKH�VDPH�DV�KRVWLQJ�WKH�HYHQW�DW�DQRWKHU�YHQXH��: KDW�WKLV�PHDQV�LV�WKDW�
WKH�UHODWLRQVKLS�EHWZHHQ�DQ�HYHQW�RUJDQLVHU�DQG�ORFDO�0 RUL�KRVWV�UHTXLUHV�D�JRRG�OHYHO�RI�
WUXVW� DQG� XQGHUVWDQGLQJ�� %XLOGLQJ� WKLV� UHODWLRQVKLS� UHTXLUHV� IDFH�WR�IDFH� FRQWDFW� DQG� D�
JRRG�GHDO�RI�WLPH���

· � ,W�LV�YLWDO�WR�KDYH�D�EDFN�XS�YHQXH�WKDW�FDQ�EH�XVHG�LQ�WKH�HYHQW�RI�D�WDQJL�DW�WKH�PDUDH�
ZKHUH�WKH�GLDORJXH�KXLLV�SODQQHG��

· � 7KRXJKW�PXVW�EH�SXW�LQWR�HQFRXUDJLQJ�VWDNHKROGHU�JURXSV�WR�DWWHQG���6WDNHKROGHUV�KDG�D�
UDQJH� RI� UHDVRQV� IRU� SDUWLFLSDWLQJ� LQ� WKLV� GLDORJXH� SURFHVV�� � ,W� LV� EHQHILFLDO� WR� DW� OHDVW�
FRQVLGHU�ZKDW�PLJKW�PDNH�SHRSOH�ZDQW�WR�DWWHQG�VXFK�DQ�HYHQW�EHIRUH�EHJLQQLQJ�WR�VHW�XS�
WKH�HYHQW��

· � 7ZR� GD\ V� ZDV� D� ORQJ� WLPH� FRPPLWPHQW� DZD\ � IURP� IDPLO\ � DQG� ZRUN� IRU� PRVW�
VWDNHKROGHUV��+RZHYHU��E\ �WKH�HQG�RI�WKH�HYHQW�PDQ\ �SDUWLFLSDQWV� IHOW�WKDW�WKH\ �ZRXOG�
KDYH�OLNHG�PRUH�WLPH�� ,W�PD\ �EH�ZRUWK�LQ� IXWXUH�H[ SHULPHQWLQJ� IXUWKHU��H�J��KROG�VRPH�
VKRUW� KXL� WR� ³ZKHW� SHRSOH¶V� DSSHWLWHV́ � IROORZHG� E\ � PRUH� LQ�GHSWK� GLDORJXH� WR� UHDFK� D�
UHVROXWLRQ����

· � : H�IHHO�WKDW�LW�ZDV�LPSRUWDQW�WR�KHOS�SDUWLFLSDQWV�IHHO�DW�HDVH�ZKLOH�DW�WKH�PDUDH�VR�WKDW�
WKH\ �FRXOG�HQJDJH�HIIHFWLYHO\ ���$ W�WKH�VDPH�WLPH��LW�LV�SRVVLEOH�WKDW�EHLQJ�LQ�DQ�XQIDPLOLDU�
HQYLURQPHQW�KHOSHG�WR�KROG�SHRSOH�EDFN�D�OLWWOH�LQ�WKH�HDUO\ �VWDJHV�RI�WKH�KXL��ZKLFK�PD\ �
OHQG�DGYDQWDJH�IRU�GLVFXVVLQJ�FRQWHQWLRXV�LVVXHV��

· � ,W�WRRN�D�JUHDW�GHDO�RI�FDUHIXO�HIIRUW�WR�EDODQFH�JHQGHU�SDUWLFLSDWLRQ�DQG�HYHQ�WKHQ�ZH�GLG�
QRW�DOZD\ V�PDQDJH�LW��0 DQ\ �RI�WKH�JURXSV��LQFOXGLQJ�LZL��LQYROYHG�LQ�WKH�KXL�GLG�QRW�KDYH�



�

/ DQGFDUH�5HVHDUFK�

� �

ZRPHQ� LQ� UROHV� ZKHUH� WKH\ � FRXOG� SUHVHQW�� 7KH� ZRPHQ� DW� WKH� HYHQWV� ZHUH� YHU\ �
FRPIRUWDEOH�SDUWLFLSDWLQJ�LQ�WKH�KXL�SURFHVV�DV�D�ZKROH��EXW�VRPH�ZHUH�OHVV�NHHQ�WR�GR�WKH�
LQLWLDO�SUHVHQWDWLRQ��

· � ) LQGLQJ�FRPPRQ�JURXQG�ZDV�LPSRUWDQW��7KLV�WRRN�WKH�IRUP�RI�VRPH�FRPPRQ�KREELHV��D�
VWURQJ�FRQFHUQ�IRU�WKH�HQYLURQPHQW��JURZLQJ�XS�LQ�WKH�VDPH�SODFH��RU�NQRZLQJ�WKH�VDPH�
SHRSOH��) LQGLQJ�FRPPRQ�JURXQG�LV�D�YLWDO�SDUW�RI�DQ\ �FRQIOLFW�PHGLDWLRQ�SURFHVV�DQG�LV�
WKHUHIRUH�DQ�LPSRUWDQW�IDFWRU�LQ�DOORZLQJ�SDUWLFLSDQWV�WR�EXLOG�WUXVW�DQG�ZRUN�RQ�WKH�LVVXH�
LQ�TXHVWLRQ��

· � 3DUWLFLSDQWV�LGHDOO\ �QHHG�WR�EH�SUHVHQW�DW�WKH�KXL�IRU�WKH�HQWLUH�WLPH�EHFDXVH�WKLV�W\ SH�RI�
GLDORJXH�SURFHVV�EXLOGV�XSRQ�LWVHOI���,QWURGXFLQJ�QHZ�SHRSOH�LQ�WKH�PLGGOH�RI�WKH�SURFHVV�
GLVUXSWV�WKH�IORZ�DQG�SDUWLFLSDQWV�QHHG�WR�VWDUW�IURP�VFUDWFK�EXLOGLQJ�D�UHODWLRQVKLS�ZLWK�
WKH�QHZ�SHUVRQ��

· � ( [ FKDQJLQJ� NQRZOHGJH� PHDQV� KDYLQJ� UHVSHFW� IRU� WKH� RWKHU¶V� NQRZOHGJH�� VXVSHQGLQJ�
MXGJHPHQW�� DQG� ZRUNLQJ� KDUG� WR� DVN� JHQXLQH� TXHVWLRQV� WR� EXLOG� \ RXU� XQGHUVWDQGLQJ� RI�
WKHP��7KLV�LV�GLIILFXOW�IRU�PRVW�RI�XV�EHFDXVH�ZH�GR�QRW�QDWXUDOO\ �SRVVHVV�WKHVH�VNLOOV���,W�
WDNHV�WUDLQLQJ��HIIRUW��ZRUN��DQG�VHOI�DZDUH�UHIOHFWLRQ�WR�DFKLHYH�WKHP���1 R�RQH�PDQDJHV�
WR�XVH�WKHP�DOO�WKH�WLPH�EHFDXVH�VRPH�VLWXDWLRQV�GR�QRW�DOORZ�LW���0 XFK�RI�WKH�SURFHVV�RI�
IDFLOLWDWLRQ�LV�EDVHG�RQ�D�WKLUG�QHXWUDO�SDUW\ �FUHDWLQJ�VLWXDWLRQV�WR�EULQJ�HOHPHQWV�RI�WKHVH�
VNLOOV� LQWR� SOD\ � DQG� SUHYHQWLQJ� SHRSOH� IURP� ODSVLQJ� LQWR� SHUVXDVLRQ� DQG� RWKHU� OHVV�
SURGXFWLYH� IRUPV� RI� LQWHUDFWLRQ�� � ( IIHFWLYH� IDFLOLWDWLRQ� LV�� WKHUHIRUH�� HVVHQWLDO� IRU� JRRG�
GLDORJXH��

· � 7KH�ZHOO�KRQHG�VNLOOV�RI�RXU�IDFLOLWDWRUV�KDYH�EHHQ�DEVROXWHO\ �FULWLFDO�WR�WKH�SURFHVV���2 XU�
SURFHVV�ZDV�WLJKWO\ �PDQDJHG�DQG�WKH�TXDOLW\ �RI�IDFLOLWDWLRQ�WKHUHIRUH�FRQWULEXWHG�JUHDWO\ �
WR�LWV�VXFFHVV�DQG�WKH�RXWFRPHV�DFKLHYHG��

· � &RPSOH[ �SUREOHPV�UHTXLUH�VWDNHKROGHUV�WR�EDODQFH�WKH�QHJDWLYH�DVSHFWV�RI�RQH�VROXWLRQ�
DJDLQVW� WKH� SURV� DQG� FRQV� RI� RWKHU� VROXWLRQV�� 2 IWHQ� VFLHQWLVWV� RU� LQVWLWXWLRQDO� SHUVRQQHO�
KDYH� DOUHDG\ � GRQH� WKLV� EDODQFLQJ� SURFHVV� DQG� WKH\ � ZRUN� IURP� D� SODFH� RI� SHUVXDGLQJ�
RWKHUV� WR� VXSSRUW� WKHLU� GHFLVLRQV�� 2 XU� SURFHVV� ZDV� HIIHFWLYH� EHFDXVH� LW� DOORZHG� HDFK�
SDUWLFLSDQW� WR� GR� WKLV� ZHLJKLQJ� XS� IRU� WKHPVHOYHV� LQ� DQ� HQYLURQPHQW� ZKHUH� WKRVH� LQ�
DXWKRULW\ �ZHUH�QRW�DEOH�WR�PRYH�LQWR�SHUVXDVLRQ�PRGH��DQG�ZKHUH�VFLHQWLILF�NQRZOHGJH�
ZDV�RQO\ �RQH�SDUW�RI�WKH�HTXDWLRQ���

· � &RQQHFWHG�ZLWK�WKH�ODVW�SRLQW�LV�WKH�LGHD�WKDW�³WDNLQJ�SHRSOH�ZLWK�\ RX́ �UHTXLUHV�H[ SHUWV�
DQG� WKRVH� LQ� DXWKRULW\ � WR� UHFRJQLVH� WKDW� RWKHU� VWDNHKROGHUV� QHHG� WR� WDNH� WKH� WLPH� WR�
FRQVLGHU�WKH�LVVXH�DQG�WR�GHYHORS�WKHLU�RZQ�XQGHUVWDQGLQJ�DQG�WKHLU�RZQ�VROXWLRQV��2 I�
FRXUVH��WR�GR�WKLV��WKH\ �QHHG�WKH�PRWLYDWLRQ�WR�VSHQG�WKHLU�VSDUH�WLPH�GRLQJ�WKLV��,I�WKH\ �
DUH�SUHVHQWHG�ZLWK�D�FRPSOHWHG�SODQ�RU�VWDQGSRLQW��WKH�PDLQ�SHRSOH�WR�JHW�LQYROYHG�ZLOO�
RSSRVH�LW�DQG�WKH�LQIRUPDWLRQ�WKH\ �ZLOO�EH�PRVW�RSHQ�WR�ZLOO�EH�WKDW�ZKLFK�KHOSV�WKHP�LQ�
WKDW�RSSRVLWLRQ��,I�WKH\ �KDYH�WR�KHOS�FRQVWUXFW�WKH�SODQ�RU�GHYHORS�D�VWDQGSRLQW��WKH\ �DUH�
JRLQJ�WR�EH�RSHQ�WR�D�EURDGHU�UDQJH�RI�LQIRUPDWLRQ�EHFDXVH�VXGGHQO\ �WKH\ �DUH�JRLQJ�WR�
PHDQLQJIXOO\ � DIIHFW� WKH� RXWFRPHV�� 7DNLQJ� SHRSOH� ZLWK� \ RX� PHDQV� SURYLGLQJ� DQ�
RSSRUWXQLW\ � DQG� UHDVRQ� IRU� WKHP� WR� SDUWLFLSDWH� LQ� SLHFLQJ� WRJHWKHU� D� SODQ� RU� DJUHHG�
XQGHUVWDQGLQJ�RI�WKH�LVVXHV��

· � $ �IUHTXHQW�PHVVDJH�IURP�VWDNHKROGHUV�ZDV�WKDW�FRQVXOWDWLRQ�XVXDOO\ �KDSSHQV�WRR�ODWH�RU�
DV�D�³ IDLW�DFFRPSOĹ �DQG�WKHUHIRUH�RIWHQ�VHHPV�SUHWW\ �SRLQWOHVV��7KLV�FRPPHQW�UHIOHFWV�WKH�
QHHG�IRU�LQVWLWXWLRQV�WR�WDNH�FRPPXQLWLHV�ZLWK�WKHP��DV�RXWOLQHG�DERYH��

· � : LWKRXW� H[ FHSWLRQ� SHRSOH� ZKR� FDPH� WR� WKH� KXL�� DQG� HYHQ� VRPH� ZKR� ZHUH� XQDEOH� WR�
DWWHQG�� VKRZHG� D� JUHDW� GHDO� RI� HQWKXVLDVP� IRU� WKH� LGHD� RI� GLDORJXH�� 2 QFH� WKHUH�� HYHQ�
SHRSOH�ZKR�DUH�NQRZQ�WR�EH�³KDUG�FRUH́ �ZHUH�IXOO\ �SUHSDUHG�WR�SDUWLFLSDWH�LQ�WKH�SURFHVV�
RI�GLDORJXH�XQGHU�WKH�JXLGDQFH�RI�RXU�IDFLOLWDWRUV��

�
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� � �

� �� &RQFOXGLQJ�7KRXJKWV�

�
7KH�ZRUN�FRPSOHWHG�DW�WKHVH�KXL�KDV�DFKLHYHG�RXU�REMHFWLYHV��7KH�SULQFLSOHV�HVSRXVHG�E\ �WKH�
� � +DELWV� SURJUDPPH�� UXQ� ZLWKLQ� D� KXL� IRUPDW�� XVLQJ� D� PDUDH� VHWWLQJ� KDYH� SURYHG� WR� EH� D�
VXFFHVVIXO�IRUPXOD�IRU�HQJDJLQJ�VWDNHKROGHUV�LQ�GLDORJXH��7KLV�SURFHVV�KHOSV�SHRSOH�GLVFRYHU�
FRPPRQ�JURXQG��WR�OHDUQ�QHZ�WKLQJV�DERXW�WKH�VWDQGSRLQWV�RI�RWKHUV�DQG�WR�EXLOG�WUXVW�DQG�
XQGHUVWDQGLQJ�EHWZHHQ�WKH�GLIIHUHQW�VWDNHKROGHUV��) RU�H[ DPSOH��VWDNHKROGHU�JURXSV�ZLWK�OLWWOH�
KLVWRU\ � RI� FRQWDFW� KDYH� FRQWLQXHG� WR� EXLOG� WKHLU� UHODWLRQVKLSV� DIWHU� WKH� KXL�� 7KLV� LQFOXGHV�
LQFUHDVHG�WUXVW�DQG�XQGHUVWDQGLQJ�EHWZHHQ�WKH�VFLHQWLILF�FRPPXQLW\ �DQG�WKRVH�ZKR�DUH�QRW�
QRUPDOO\ � LQ� FRQWDFW� ZLWK� VFLHQWLVWV�� 6FLHQWLVWV� DW� DOO� RXU� KXL� KDYH� KDG� FRQWDFW� ZLWK� RWKHU�
VWDNHKROGHU� JURXSV� DVNLQJ� IRU� LQIRUPDWLRQ�� UHTXHVWLQJ� WKHP� WR� VSHDN� DW� PHHWLQJV� RU�
FRQIHUHQFHV��DQG�FRPPLVVLRQLQJ�UHVHDUFK����
�
,W�LV�GLIILFXOW�WR�JDXJH�GLUHFWO\ �ZKHWKHU�WKHUH�KDV�EHHQ�DQ�LQFUHDVHG�OHYHO�RI�UHVSRQVLYHQHVV�WR�
VRFLHW\ ¶V�QHHGV�DQG�FRQFHUQV��SDUWO\ �EHFDXVH�PDQ\ �RI�WKH�VFLHQWLVWV�ZKR�KDYH�DWWHQGHG�WKHVH�
KXL�KDYH�DOUHDG\ �EHHQ�RSHQ�WR�UHVSRQGLQJ�WR�WKH�QHHGV�RI�HQG�XVHUV�DQG�WKH�1 HZ�=HDODQG�
FRPPXQLW\ �LQ�JHQHUDO���: H�EHOLHYH�WKDW�WKLV�SURFHVV�RU�VRPH�YDULDWLRQ�RI�LW�FRXOG�EH�XVHG�WR�
LPSURYH� IXWXUH� GHFLVLRQ�PDNLQJ� DQG� WKH� WUDQVSDUHQF\ � RI� GHFLVLRQ�PDNLQJ� SURFHVVHV�� � ,W� LV�
DOVR�FOHDU�WKDW�GLDORJXH�OLNH�WKLV�KDV�D�SODFH�LQ�KHOSLQJ�VFLHQWLVWV�VHH�ZKDW�LV�QHHGHG�WR�³WDNH�
WKH� FRPPXQLW\ � ZLWK� WKHP�´ � 7KLV� TXHVWLRQ� KLJKOLJKWV� WKH� IDFW� WKDW� WKH� LVVXH� LV� QRW� DERXW�
LQFUHDVLQJ� SXEOLF� WUXVW� LQ� VFLHQFH� RU� DERXW� D� IXQGDPHQWDO� GLFKRWRP\ � EHWZHHQ� VFLHQFH� DQG�
VRFLHW\ ��EXW�DERXW�KRZ�DOO�WKH�HOHPHQWV�RI�VRFLHW\ ��LQFOXGLQJ�VFLHQFH��FDQ�ZRUN�WRJHWKHU�WR�
XQGHUVWDQG�FRQWHQWLRXV�LVVXHV�RU�PDNH�GLIILFXOW�GHFLVLRQV��
�
: H�KDYH�HQMR\ HG�ZRUNLQJ�ZLWK�WKH�GLIIHUHQW�UQDQJD�DQG�YLVLWLQJ�WKH�GLIIHUHQW�PDUDH�ZKR�
KDYH�KRVWHG�XV���$ OO�KDYH�PDGH�XV�IHHO�ZHOFRPH�DQG�KDYH�SURYLGHG�DQ�H[ FHOOHQW�YHQXH�DQG�
HQYLURQPHQW� IRU� RXU� KXL�� � 7KH� UHOHYDQFH� RI� WKH� LVVXH� WR� WDQJDWD� ZKHQXD� LV� DQ� LPSRUWDQW�
FRQVLGHUDWLRQ�WR�DVVLVW�ZLWK�³EX\ �LQ́ � IURP�WKH�LZL�� �$ �SULRU�UHODWLRQVKLS�ZLWK�DQ�LZL�KHOSHG�
WKLV� SURFHVV� LPPHQVHO\ �� : H� REVHUYHG�� KRZHYHU�� WKDW� VRPH� PDUDH� ZRXOG� QRW� EH� HQWLUHO\ �
VXLWDEOH�IRU�PHHWLQJ�GXULQJ�WKH�FROGHU�ZLQWHU�PRQWKV���: H�QRWHG�WKH�GLIILFXOWLHV�RI�KDYLQJ�WR�
KDYH� D� EDFN�� XS� YHQXH�� � $ V� VXFK� LW� VHHPV� ZRUWKZKLOH� WR� FRQVLGHU� WDNLQJ� WKH� SURFHVVHV� WR�
DQRWKHU�YHQXH�WR�VHH�LI�WKH�VDPH�VHQVH�RI�ZHOFRPH��LQIRUPDOLW\ �DQG�ZDUPWK�FDQ�EH�JHQHUDWHG�
WKHUH���$ OVR��ZH�QHHG�WR�GHWHUPLQH�ZKHWKHU�SURFHVV�FDQ�EH�DSSOLHG�WR�D�ZLGHU�UDQJH�RI�LVVXHV��
�
+RZ�H[ DFWO\ �WKLV�SURFHVV�PLJKW�EH�DGDSWHG�IRU�XVH�LQ�GLIIHUHQW�VFLHQWLILF�DQG�VRFLDO�VHWWLQJV�LV�
RI� FRQVLGHUDEOH� LQWHUHVW� WR� WKH� WKUHH� RI� XV�� � 7KH� SURFHVV� DV� LW� VWDQGV� SUHYHQWV� PXFK�
FRQIURQWDWLRQ�DQG�KDV�DOORZHG�JURXSV�ZLWK�TXLWH�GLVSDUDWH�LQWHUHVWV�DQG�VWDQGSRLQWV�WR�ILQG�D�
JUHDW�GHDO�RI�FRPPRQ�JURXQG�DQG�WR�OHDUQ�DERXW�QHZ�IDFHWV�RI�D�SUREOHP�WKDW�WKH\ �WKRXJKW�
WKH\ �DOUHDG\ �NQHZ�ZHOO���2 XU�RZQ�H[ SHULHQFHV�KDYH�DOVR�EHHQ�YHU\ �SRVLWLYH���: KLOH�WKH�KXL�
KDYH�WDNHQ�FRQVLGHUDEOH�WLPH�WR�VHW�XS��WKH\ �KDYH�DOVR�KHOSHG�XV�DOO�GHYHORS�QHZ�DQG�YDOXDEOH�
QHWZRUNV�DQG�WR�FRPH�WR�XQGHUVWDQG�PRUH�DERXW�WKH�SURFHVV�RI�GLDORJXH�DQG�WKH�ZD\ �SHRSOH�
YLHZ�VFLHQFH�DQG�VFLHQWLVWV���,W�KDV�DOVR�EHHQ�LQWHUHVWLQJ�WR�VHH�WKDW�WKH�OHDUQLQJ�LV�QRW�DOO�RQ�
RXU�VLGH��EXW�WKDW�RWKHU�VWDNHKROGHUV�KDYH�EHHQ�DEOH�WR�WDNH�VRPHWKLQJ�IURP�WKHVH�KXL�EDFN�WR�
WKH�LQWHUHVW�JURXSV�DQG�SURIHVVLRQDO�JURXSV�ZKRP�WKH\ �UHSUHVHQW��
�
�
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� �

� �� ) XWXUH�' LDORJXH�5 HVHDUFK�

�
$ W�WKLV�SRLQW�LQ�RXU�UHVHDUFK��ZH�KDYH�D�QXPEHU�RI�GLUHFWLRQV�WR�H[ SORUH�IXUWKHU����

· � $ Q�LPSRUWDQW�TXHVWLRQ�IDFLQJ�WKH�WHDP�LV�ZRXOG�WKLV�SURFHVV�EH�DV�VXFFHVVIXO�LQ�RWKHU�
HQYLURQPHQWV"� � ,W� ZRXOG� EH� LQWHUHVWLQJ� WR� WULDO� WKH� GLDORJXH� SURFHVV� LQ� DQRWKHU�
FRPPXQDO�VHWWLQJ�WKDW�LV�QRW�D�PDUDH��DQG�ZKHUH�D�³GLDORJXH�FXOWXUH́ �LV�VSHFLILFDOO\ �
FUHDWHG�ZKLFK�LQFRUSRUDWHV�DOO�WKH�WKLQJV�ZH�IHOW�PDGH�RXU�SURFHVV�ZRUN�VR�ZHOO�RQ�D�
PDUDH��H�J��HDWLQJ�DQG�VOHHSLQJ�WRJHWKHU��HQJHQGHULQJ�D�VSLULW�RI�UHVSHFW��� � ,W�ZLOO�EH�
LPSRUWDQW�WR�FUHDWH�DQ�HQYLURQPHQW�WKDW�LV�DV�HTXDOO\ �FRPIRUWDEOH�IRU�0 RUL�DQG�QRQ�
0 RUL��

· � ,W�PD\ �EH�XVHIXO�WR�H[ SORUH�WKH�SRVVLELOLW\ �RI�FRQGXFWLQJ�D�VLPLODU�SURFHVV�LQ�D�VKRUWHU�
WLPH�IUDPH���7KH�FULWLFDO�SDUWV�RI�WKLV�SURFHVV�DSSHDU�WR�LQFOXGH�WKH�OLVWHQLQJ�ZRUN�DQG�
WKH� FRPPXQDO�OLYLQJ�GXULQJ�ZKLFK� SDUWLFLSDQWV�FDQ�JHW�WR�NQRZ� HDFK�RWKHU�� � 7KHUH�
PD\ �EH�ZD\ V�WR�VKRUWHQ�WKH�SURFHVV�E\ �DERXW�KDOI�D�GD\ ��E\ �VWDUWLQJ�LQ�WKH�HYHQLQJ�DQG�
JRLQJ�WKURXJK�WR�WKH�QH[ W�DIWHUQRRQ��

· � +RZ�GR�ZH�EXLOG�GLDORJXH�FDSDFLW\ �ZLWKLQ�RXU�RZQ�DQG�RWKHU�VFLHQFH�LQVWLWXWLRQV"��,Q�
WKLV�QHZ�URXQG�RI�UHVHDUFK�ZH�ZRXOG�OLNH�JUHDWHU�LQYROYHPHQW�IURP�VFLHQWLVWV���

· � ,W� ZRXOG� EH� LQWHUHVWLQJ� WR� XVH� GLIIHUHQW� VXEMHFW� PDWWHU�� SHUKDSV� VRPHWKLQJ� MXVW� DV�
FRQWHQWLRXV��EXW�SHUKDSV�D�OLWWOH�PRUH�FRPSOH[ �DQG�WR�H[ SORUH�ZKHWKHU�WKH�SURFHVV�FDQ�
EH�XVHG�IRU�SUREOHP�VROYLQJ�UDWKHU�WKDQ�MXVW�GLDORJXH����

· � ,Q�DOO�IRXU�RI�RXU�KXL�VWDNHKROGHUV�ZHUH�QRW�ERXQG�E\ �GHFLVLRQV�PDGH�DW�WKH�HQG�RI�WKH�
SURFHVV�� 7KH\ � FRXOG� DIIRUG� WR� EH� IOH[ LEOH� DQG� RSHQ� ZLWK� WKHLU� DWWLWXGHV� DQG� LGHDV���
+RZHYHU��KRZ�ZRXOG�WKLV�SURFHVV�JR�LI�WDQJLEOH�RXWFRPHV�ZHUH�DW�VWDNH"��

�
�

� �� 5 HIHUHQFHV�

�
&RYH\ �� 6�� 5 �� � � � � �� 7KH� VHYHQ� KDELWV� RI� KLJKO\ � HIIHFWLYH� SHRSOH�� 1 HZ� <RUN�� 6LPRQ� 	 �

6FKXVWHU��� � � �S��

+LSNLQV��5 ���6WRFNZHOO�� : ���%ROVWDG��5 ���%DNHU��5 �� � � � � ��&RPPRQVHQVH��WUXVW�DQG�VFLHQFH��
+RZ� SDWWHUQV� RI� EHOLHIV� DQG� DWWLWXGHV� WR� VFLHQFH� SRVH� FKDOOHQJHV� IRU� HIIHFWLYH�
FRPPXQLFDWLRQ�� 0 R567� 5HVHDUFK� 5HSRUW� $ SULO� � � � � �� 0 R567�� : HOOLQJWRQ�� 1 HZ�
=HDODQG��$ YDLODEOH�IURP��

KWWS���ZZZ�PRUVW�JRYW�Q] �XSORDGHGILOHV�' RFXPHQWV�3XEOLFDWLRQV�UHVHDUFK� � � UHSRUWV�&
RPPRQVHQVH�SGI���$ FFHVVHG�-XQH�� � � � � ��

. DVV�� * �� � � � � �� 2 SHQ� FKDQQHOV�� SXEOLF� GLDORJXH� LQ� VFLHQFH� DQG� WHFKQRORJ\ �� / RQGRQ��
3DUOLDPHQWDU\ �2 IILFH�RI�6FLHQFH�DQG�7HFKQRORJ\ �5HSRUW�1 R��� � � ��

/ LYLQJVWRQH��3��* ��� � � � ��7KH�XVH�RI�� � � � �LQ�1 HZ�=HDODQG��,Q��6HDZULJKW��$ ��$ ���( DVRQ��&��7��
HG��3URFHHGLQJV�RI�WKH�VFLHQFH�ZRUNVKRS�RQ�� � � � ��7KH�5R\ DO�6RFLHW\ �RI�1HZ�=HDODQG�
0 LVFHOODQHRXV�6HULHV�� � ��� ±� ���
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� � �

0 HWJH��-��� � � � ��. RUHUR�WDKL��WDONLQJ�WRJHWKHU��$ XFNODQG��$ XFNODQG�8 QLYHUVLW\ �3UHVV���

3RVWQRWH�� � � � ��3XEOLF�DWWLWXGHV�WR�6FLHQFH��3RVWQRWH�� � ��� ±� ���

5HVHDUFK�FRXQFLOV��8 . ��� � � � ��� ' LDORJXH�ZLWK�WKH�SXEOLF��SUDFWLFDO�JXLGHOLQHV��' HYHORSHG�E\ �
3HRSOH�� 6FLHQFH� 	 � 3ROLF\ � 	 � 7D\ ORU� 1 HOVRQ� 6RIUHV�� $ YDLODEOH� IURP�
KWWS���ZZZ�UFXN�DF�XN�JXLGHOLQHV�GLDORJXH����$ FFHVVHG�-XQH�� � � � � ��

: LOOLDPV�� 3�� $ ��� 7LPPLQV�� 6�� � � � � �� ( FRQRPLF� LPSDFWV� RI� ZHHGV� LQ� 1 HZ� =HDODQG�� ,Q��
3LPPHQWDO� ' �� HG�� %LRORJLFDO� LQYDVLRQV�� HFRQRPLF� DQG� HQYLURQPHQWDO� FRVWV� RI� DOLHQ�
SODQW��DQLPDO��DQG�PLFUREH�VSHFLHV��) ORULGD��8 6$ ��&5&�3UHVV��3S��� � � ±� � � ��

�
�



�

/ DQGFDUH�5HVHDUFK�

� �

$ SSHQGL[ �� �� ³ $ FWLYH�OLVWHQLQJ´ �LQVWUXFWLRQV�
�
�

7KH�3URFHVV�IRU�7RGD\ �

� �� / LVWHQ�FDUHIXOO\ �WR�\ RXU�SDUWQHU¶V�SHUVSHFWLYH��

� �� 5HSHDW� \ RXU� SDUWQHU¶V� SHUVSHFWLYH� EDFN� WR� WKHP� XQWLO� WKH\ � DUH� FRPIRUWDEOH� \ RX�
XQGHUVWDQG��WKLV�PD\ �QHHG�WR�EH�GRQH�VHYHUDO�WLPHV����,W�LV�LPSRUWDQW�WKDW�\ RXU�SDUWQHU�
IHHOV�XQGHUVWRRG��

� �� 2 QO\ �ZKHQ�\ RX�IHHO�\ RX�FDQ�UHSUHVHQW�\ RXU�SDUWQHU¶V�YLHZV�EDFN�WR�WKH�JURXS�GR�\ RX�
UHYHUVH�\ RXU�UROHV�DQG�VKDUH�\ RXU�YLHZSRLQW��

�

5 HP HP EHU�WKH�LQWHUDFWLRQ�* URXQG�5 XOH�

<2 8 �FDQ�RQO\ �VWDWH�\ RXU�SRVLWLRQ�ZKHQ�\ RXU�SDUWQHU�LV�VDWLVILHG�WKDW�\ RX�XQGHUVWDQG�
7+ ( ,5 �SRVLWLRQ�

�

� �� 3UHSDUH� \ RXU�SUHVHQWDWLRQ�EDFN�WR�WKH�JURXS�� �7KLV�VKRXOG�UHSUHVHQW�\ RXU�SDUWQHU¶V�
YLHZSRLQW�DQG�WDNH�QR�PRUH�WKDQ�� ±� �PLQXWHV��

�

5 HP HP EHU�WKH�SHUVRQ�GRLQJ�WKH�OLVWHQLQJ�GRHV�P RVW�RI�WKH�ZRUN�

�



�

/ DQGFDUH�5HVHDUFK�

� � �

$ SSHQGL[ �� ��� 6DP SOH�HYDOXDWLRQ�IRUP �
�
�
�
�3OHDVH�FLUFOH�ZKHUH�DSSURSULDWH��
�
� ���: RXOG�\ RX�EH�SUHSDUHG�WR�SDUWLFLSDWH�LQ�D�VLPLODU�SURFHVV�DJDLQ"� < HV�����1 R�
� ���: K\ �: K\ �QRW"� � � � � � � � � �
� � � � � � � � � � � �
� � � � � � � � � � � � �
�
� �� + RZ�ZRXOG�\ RX�UDWH�\ RXU�RYHUDOO�H[ SHULHQFH"�

* UHDW� � * RRG� � 2 ND\ � � 1 RW�EDG� � %DG�
� �� + RZ�ZRXOG�\ RX�UDWH�WKH�PDUDH�H[ SHULHQFH"�

* UHDW� � * RRG� � 2 ND\ � � 1 RW�EDG� � %DG�
� �� + RZ�ZRXOG�\ RX�UDWH�WKH�XVH�RI�� �+DELWV"�
� * UHDW� � * RRG� � 2 ND\ � � 1 RW�EDG� � %DG�
�
� ���: KDW�ZRXOG�\ RX�VD\ �WR�D�IULHQG�DERXW�WKLV�KXL"� � � � � � �
� � � � � � � � � � � �
� � � � � � � � � � � �
� � � � � � � � � � � �
� � � � � � � � � � � �
�
� ���,V�WKHUH�DQ\ WKLQJ�\ RX�WKLQN�ZH�VKRXOG�FKDQJH�IRU�WKH�QH[ W�KXL"� � � � �
� � � � � � � � � � � �
� � � � � � � � � � � �
� � � � � � � � � � � �
� � � � � � � � � � � �
�
�
� ���' LG�\ RX�FRPH�ZLWK�VRPHRQH�\ RX�NQRZ"� � < HV�����1 R�
� ���,V�LW�LPSRUWDQW�WR�KDYH�VRPHRQH�\ RX�NQRZ�DW�PHHWLQJV�OLNH�WKLV"� � < HV�����1 R�
� � ���$ Q\ �RWKHU�FRPPHQWV��
�



�

/ DQGFDUH�5HVHDUFK�

� �

) XUWKHU�FRP P XQLFDWLRQ�DERXW�WKLV�LVVXH��RSWLRQDO��

�

3OHDVH�ILOO�LQ�WKLV�SDJH��RU�SDUWV�RI�WKLV�SDJH��RQO\ �LI�\ RX�ZLVK�WR�EH�LQYROYHG�LQ�IXUWKHU�FRPPXQLFDWLRQ�DERXW�WKH�
LVVXH��

�

1 DP H�� � � � � � � � � � � � �

�

$ GGUHVV�� � � � � � � � � � �
� � � � � � � � � � � �
� � � � � � � � � � � �

� � � � � � � � � � �

�

( P DLO��
�

4 XHVWLRQ��
�
� ���: KDW�PHWKRG�RI�FRPPXQLFDWLRQ�ZRXOG�\ RX�SUHIHU"���&LUFOH�PRUH�WKDQ�RQH�DQVZHU�LI�\ RX�ZLVK���

D�� : HEVLWH�
E�� 1 HZVOHWWHU�
F�� $ VVLVWDQFH�ZLWK�GHYHORSLQJ�QHWZRUNV���L�H��OLVW�RI�VWDNHKROGHUV�DQG�FRQWDFWV��
G�� 2 WKHU�PHHWLQJ�DQG�KXL�

H�� 2 WKHU��SOHDVH�VWDWH��
�



�

/ DQGFDUH�5HVHDUFK�

� � �

$ SSHQGL[ �� �� 1 HZ�=HDODQG�' HHUVWDONHUV�$ VVRFLDWLRQ�1 HZVOHWWHU�
�

�
�


