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PDQJD�:6V�IURP�WKH�SHUVSHFWLYH�RI�WKH�00��:6�DV�GLVFXVVHG�KHUH�LV�³QRW�RQO\�UHDGLQJ�WH[WV�RU�WHDFKLQJ�

PDWHULDOV��EXW�D�ZD\�RI�OHDUQLQJ�WKDW�IRFXVHV�RQ�WKH�µH[SHULHQFH¶�RI� WU\LQJ�RXW�DQG�IHHOLQJ�WKH�WKLQJ�LQ�

UHDOLW\´��1DNDQR���������DQG�D�FUHDWLYH�WHFKQLTXH�RI�SDUWLFLSDWRU\�H[SHULHQFH��$W�WKH�PXVHXPV�LQ�-DSDQ��

³IURP�WKH�����V�RQZDUG��LQVWHDG�RI�VWRSSLQJ�DW�WKH�SURGXFWLRQ�RI�DUWZRUNV��DUWLVWV�DFWLYHO\�VWDUWHG�VKDULQJ�

WKH�GLVFRYHULHV�DQG�ZRQGHUV�RI�WKH�SURGXFWLRQ�SURFHVV�ZLWK�SHRSOH�LQ�DQ�DWWHPSW�WR�FUHDWH�PXWXDO�IHHOLQJV´�

�2NDPRWR��������²DQG�FRQVHTXHQWO\�WKH�QXPEHU�RI�KDOOV�ZKLFK�WRRN�WKLV�DV�WKH�SLOODUV�RI�ZLGHVSUHDG�DUWV�

HGXFDWLRQ�LQFUHDVHG���,QGHSHQGHQW�FRUSRUDWL]DWLRQ�DQG�WKH�GHVLJQDWHG�PDQDJHU�V\VWHP�HVWDEOLVKHG�LQ�������

� )RU�H[DPSOH��LW�LV�VDLG�WKDW�IURP�WKH�\HDU�������³WKH�SXUVXLW�RI�KRZ�WR�FRQQHFW�OLIH�DQG�DUWV´�DQG�³WKH�SURJUDP�ZLWK�



DIWHU� WKH�FROODSVH�RI� WKH�EXEEOH��KDG�D�VWURQJ�HIIHFW�RQ�WKH�ZD\�:6V�FDPH�WR�EH�FRQVLGHUHG�LPSRUWDQW�

HVSHFLDOO\�DW�WKH�PXVHXPV��7KH�UHDVRQ�IRU�WKDW�ZDV�WKH�DSSHDUDQFH�RI�D�GHPDQG�IRU�³RSHQ�PXVHXPV´�WKDW�

FDQ�UDWKHU�FOHDUO\�VDWLVI\�SXEOLF�QHHGV��7KH�QXPEHU�RI�WKH�FXUDWRUV�ZLWK�D�FULWLFDO�RXWORRN�RQ�WKH�DOUHDG\�

H[LVWLQJ�PXVHXPV��DOVR�LQFUHDVHG��DQG�:6V�ZHUH�DGRSWHG�DV�D�SDUW�RI�WKH�UHIRUP��7KDW�LV�WR�VD\��:6V�ZHUH�

DGRSWHG�DV�D�PHWKRG�WR�UHQGHU�WKH�OLNHV�RI�DUW�DQG�GHVLJQ�IDPLOLDU�IRU�WKH�JHQHUDO�YLVLWRUV�ZKR�WHQGHG�WR�

DUW�DQG�GHVLJQ�DUH�IDPLOLDU�WKLQJV�ERUQ�RXW�RI�OLIH´�� ���������8QWLO�QRZ��YDULRXV�NLQGV�RI�:6V�KDYH�

WKH�WHUP�DOVR�LQFUHDVHG�LQ�QXPEHU��6WLOO��H[DFWO\�EHFDXVH�RI�WKDW��WKHUH�VKRXOG�EH�³DQ�HVVHQFH�DQG�SRWHQWLDO�

WR�WKH�OLYLQJ�DUW�PXVHXPV�RU�ZRUNVKRSV�WKDW�DUH�KHOG´��2NDPRWR���������

,I�JHQHUDO�PXVHXP�:6V�DUH�EULGJHV�WKDW�PDNHV�XV�IHHO�FORVHU�WR�WKH�ZRUOG�RI�DUWV�DQG�GHVLJQ��

ZKDW�PLJKW�EH�WKH�IXQFWLRQ�RI�PDQJD�:6V"�)RU�PDQ\�SHRSOH��PDQJD�LV�DOUHDG\�D�SDUW�RI�GDLO\�OLIH��DQG�D�

IDPLOLDU�SUHVHQFH��,Q�WKH�ODVW�FRXSOH�RI�\HDUV��PDQJD�UHODWHG�SURMHFWV�� LQFOXGLQJ�PDQJD�:6V�KDYH�WDNHQ�

SODFH�DW�PDQ\�PXVHXPV��7KLV�PXVW�EH�EHFDXVH�PDQJD�GUHZ�DWWHQWLRQ�LQ�WHUPV�RI�PXVHXP�PDQDJHPHQW��

µUHGLVFRYHUHG¶�E\�WKH�VWDWH�DQG�JRYHUQPHQW�DV�D�VRIW�FRQWHQW�WKDW�FDQ�ZLWKVWDQG�WKH�LQWHUQDWLRQDO�HFRQRPLF�

FRPSHWLWLRQ´��,WR���������:KLOH� WKHUH� LV�D� WHQGHQF\�WR�SRVLWLRQ�PDQJD�DV�FXOWXUH� LQVLGH�WKH�PXVHXPV��

RQ�WKH�RWKHU�KDQG��LW�LV�DOVR�D�IDFW�WKDW�WKHUH�LV�D�JUHDW�PDQ\�SHRSOH�ZKR�FRQVLGHU�LW�EDVLFDOO\�DWWUDFWLRQ�

RULHQWHG�HQWHUWDLQPHQW���+RZHYHU��LW�LV�QRW�DW�DOO�WKH�FDVH�WKDW�PDQJD�UHODWHG�SURMHFWV�ZLOO�JDWKHU�DXGLHQFH�

DW�DQ\�UDWH��$OWKRXJK�D�KXJH�PDQJD�PDUNHW�LV�VXSSRUWHG�E\�KDELWXDO�UHDGHUV��DFFRUGLQJ�WR�WKH�UHDGHUV�WKHUH�

LV�D�ELJ�JDS�EHWZHHQ�KDELWXDOO\�JHWWLQJ�D�PDQJD�WR�UHDG�DQG�DWWHQGLQJ�H[KLELWLRQV��:6V��DQG�VR�RQ��7KLV�

FDQ�EH�QRWLFHG�HYHQ�E\�WDNLQJ�D�ORRN�DW�WKH�00¶V�YLVLWRUV�²RXW�RI�DSSUR[LPDWHO\���������YLVLWRUV�D�\HDU��

DERXW�����YLVLW�WKH�H[KLELWLRQV��ZKLOH�WKH�QXPEHU�RI�WKRVH�ZKR�DWWHQG�WR�:6V�IDOOV�XQGHU������7KH�SHRSOH�

DV�D�FXOWXUDO�LQVWLWXWLRQ�LV�QRW�MXVW�WR�³UHDG´�LW��EXW�WR�EULQJ�DERXW�QHZ�SHUVSHFWLYHV�WRZDUGV�LW��WR�RIIHU�D�

QHZ�VSDFH�IRU�HGXFDWLRQ�WKURXJK�PDQJD��7KH�00¶V�:6V�DUH�QRW�SRVLWLRQHG�DV�HQWHUWDLQPHQW�IRU�DWWUDFWLQJ�

HGXFDWLRQDO�DSSURDFK�

�����7KH�0HWKRG�DQG�$LPV�RI�WKH�00¶V�0DQJD�:6V�²�&DVH�6WXGLHV

LV�D�IDFLOLW\�UXQ�E\�WKH�.\RWR�6HLND�8QLYHUVLW\��<HW��WKH�FRQWHQWV�RI�WKH�H[KLELWLRQV��:6V��DQG�VR�RQ��DUH�

JHQHUDOO\�SUHSDUHG�E\�WKH�³,QWHUQDWLRQDO�0DQJD�5HVHDUFK�&HQWHU´��IURP�QRZ�RQ�,05&����$W�WKH�,05&��

WKHUH�DUH�UHVHDUFKHUV�LQ�FKDUJH�RI�ZRUNVKRSV�ZKR�SOD\�WKH�UROH�RI�³HGXFDWRUV�´��7KH\�DUH�LQYROYHG�LQ�WKH�

D�VWURQJ�DZDUHQHVV�RI�WKH�OLQN�EHWZHHQ�µGDLO\�OLIH�DQG�DUWV¶´��7DNDKDVKL��������FDPH�WR�EH�:6�NH\QRWHV�DW�WKH�6HWDJD\D�
0XVHXP�

� ³7KH�IHHOLQJ�RI� WHQVLRQ�DV�\RX�IHDUIXOO\�VWHS�LQWR� WKH�H[FOXVLYH�RDVLV�RI�UHVHDUFKHUV�DQG�GLOHWWDQWHV«�,Q�RUGHU� WR�
GLVHQWDQJOH�SHRSOH�IURP�WKDW�NLQG�RI�WKH�DUW�PXVHXP�LPDJH��D�UHIRUP�LQ�DZDUHQHVV�LV�QHFHVVDU\´��2WVXNL���������6XFK�
FULWLFDO�DZDUHQHVV�UHJDUGLQJ�WKH�H[LVWLQJ�PXVHXPV�LV�RIWHQ�DUWLFXODWHG�E\�YDULRXV�FXUDWRUV�

� 6HH�WKH�WDEOH�LQ�WKH�DSSHQGL[�

� (GXFDWRU��7KH�VSHFLDOLVWV�ZKR�FDUU\�RXW�HGXFDWLRQDO�DFWLYLWLHV�DW�PXVHXPV��7KH\�DUH�HQJDJHG�LQ�YDULRXV�W\SHV�RI�
HGXFDWLRQDO�SURJUDPV�DQG�VXSSRUW�WKH�YLVLWRUV¶�OHDUQLQJ�SURFHVVHV���5HIHUHQFH 'DLMLULQ�'LFWLRQDU\���UG�(GLWLRQ�



VXSHUYLVLRQ�RI�:6�SODQQLQJ�DQG�RQVLWH�VWDII�WUDLQLQJ��7KH�RQVLWH�VWDII�WDNHV�WKH�UROH�RI�³IDFLOLWDWRU´��DW�WKH�

00��$V�WKH�:6V�GHDOLQJ�ZLWK�GUDZLQJV�DUH�KLJK�LQ�QXPEHU��WDOHQWHG�JUDGXDWH�VWXGHQWV�IURP�.\RWR�6HLND�

8QLYHUVLW\¶V�PDQJD�GHSDUWPHQW�RU�IURP�DUW�VFKRROV�DUH�RIWHQ�HPSOR\HG�IRU�WKLV�SRVLWLRQ��,Q�WKLV�V\VWHP��

WKHUH�DUH�WKUHH�W\SHV�RI�:6V��³OLPLWHG�WLPH�ZRUNVKRSV�´�³JURXS�ZRUNVKRSV�´�DQG�³VSHFLDO�ZRUNVKRSV�´�

³/LPLWHG�WLPH�ZRUNVKRSV´�DUH�WKH�PRVWO\�OLJKWO\�WDNHQ��SHUPDQHQW�W\SH�RI�ZRUNVKRSV��7KH\�DUH�KHOG�DW�

�HYHU\GD\�GXULQJ�WKH�VXPPHU�KROLGD\���7KH�YLVLWRUV�SDVVLQJ�E\�WKH�DUHD�DUH�LQYLWHG�WR�SDUWLFLSDWH��7KH�

FRQWHQWV�FKDQJH�LQ�WLPH�²HYHU\�\HDU���RU���SURMHFWV�WDNH�SODFH�IRU���RU���PRQWKV�HDFK��7KHUH�DUH����WR�

���SDUWLFLSDQWV�SHU�GD\�²PRVW�RI�WKHP�DUH�NLGV��DQG�WKH�QXPEHU�RI�IRUHLJQ�YLVLWRUV�LV�DOVR�KLJK��)RU�WKLV�

UHDVRQ��QR�PDWWHU�RI�ZKDW�NLQG��SURMHFWV�DUH�PDLQO\�WDUJHWLQJ�NLGV��DQG�EDVLFDOO\�(QJOLVK�WUDQVODWLRQ�LV�

DYDLODEOH�IRU�HYHU\WKLQJ��,Q�WKH�ODVW�WHQ�\HDUV��XQWLO�-DQXDU\����������SURMHFWV�KDYH�WDNHQ�SODFH��DQG�EDVHG�

RQ�WKHP�:6�PDQDJHPHQW�KDV�FRPH�LQWR�EHLQJ��)URP�QRZ�RQ��,�ZLOO�SLFN�XS�H[DPSOHV�IURP�WKH�³OLPLWHG�

WLPH�ZRUNVKRSV�´�7KH�FRQWHQWV�RI�WKH���\HDUV�DUH�VXPPDUL]HG�LQ�WKH�DSSHQGL[����7KH�OLQNV�WR�WKH�UHSRUWV�

� )DFLOLWDWRU��3HRSOH�ZKR�DUH�DVVLJQHG�WR�KHOS�WKH�SDUWLFLSDQWV�KDYH�VPRRWK�GLVFXVVLRQV�DQG�H[SHULHQFH�

)LJXUH�����00�:RUNVKRS�0DQDJHPHQW�6\VWHP



���0DQJD�'UDZLQJ�([SHULHQFH
³0DQJD�'UDZLQJ�([SHULHQFH´�LV�WKH�00¶V�PRVW�FRPPRQ��DQG�PRVW�EDVLF�W\SH�RI�:6��)RU�H[DPSOH��³/HW¶V�

/HDUQ�0DQJD�'UDZLQJ�7HFKQLTXHV�´��RIIHUV�D�VLPSOH�GUDZLQJ�H[SHULHQFH�E\�XVLQJ�PDQJD�GUDZLQJ�WRROV�

VXFK�DV�*�SHQV�DQG�EUXVKHV��WDEOH�����7KH�VWDII�SUHSDUHV�H[SHULHQFH�VKHHWV��WDEOH����LQ�DGYDQFH��DQG�WKH�

SDUWLFLSDQWV�WUDFH�WKH�EOXH�OLQHV�GUDZQ�RQ�WKH�VKHHWV��7KLV�:6¶V�JRDO�LV� WR�GHHSHQ�WKH�XQGHUVWDQGLQJ�RI�

WKH�SURIHVVLRQ�RI�PDQJD�DUWLVW��DQG�WR�FUHDWH�WKH�RSSRUWXQLW\�IRU�WKH�SDUWLFLSDQWV�WR�QRWLFH�WKH�XQLTXHQHVV�

RI�PDQJD�VW\OH�E\�SHUVRQDOO\�GUDZLQJ�WKHP��7KHUHIRUH��VSHHFK�OLQHV��RQRPDWRSRHLD��VRXQG�HIIHFWV�DQG�

VR�RQ�DUH�QRW�LQVHUWHG�LQ�WKH�H[SHULHQFH�VKHHWV�LQ�DGYDQFH��,W�LV�DLPHG�WKDW�WKH�SDUWLFLSDQWV�UHFRJQL]H�WKH�

VWUXFWXUH�DQG�FRQYHQWLRQV�RI�PDQJD�E\�GUDZLQJ�WKHP�WKHPVHOYHV��

���&UHDWLQJ�0DQJD�&KDUDFWHUV
$ORQJ�ZLWK�PDQJD�GUDZLQJ�H[SHULHQFH�� WKH�:6V�RUJDQL]HG�PRVW�RIWHQ�DUH� WKRVH�RI�FKDUDFWHU�PDNLQJ��

7KH�DLP�LV�WR�VXSSRUW�WKH�SDUWLFLSDQWV¶�FUHDWLYLW\��DQG�WR�WHDFK�WKHP�WKH�SURFHVV�RI�SXWWLQJ�WRJHWKHU�DQG�

SDUWLFLSDQWV�FUHDWH�DQWKURSRPRUSKL]HG�FKDUDFWHUV�RQ�WKH�H[SHULHQFH�VKHHWV�SUHSDUHG�LQ�DGYDQFH��$V�LW�

LV�GLIILFXOW� WR�FUHDWH�FKDUDFWHUV�IURP�VFUDWFK�RQ�D�EODQN�VKHHW�RI�SDSHU�� WKH�H[SHULHQFH�VKHHWV�SUHSDUHG�

E\�WKH�VWDII�LQ�DGYDQFH�EHFRPH�NH\��7KH�WKHPH�LV�WXUQLQJ�WKH�VWDWLRQDU\�DW�KDQG�LQWR�FKDUDFWHUV��DQG�DQ�

DQWKURSRPRUSKL]HG�SHQFLO�FKDUDFWHU�GUDZQ�E\�WKH�VWDII�LV�SUHVHQWHG�DV�D�VDPSOH��$W�WKH�SURMHFW�VLWH�RWKHU�

VDPSOHV�DQG�SUHYLRXV�ZRUNV�DUH�DOVR�GLVSOD\HG�LQ�RUGHU�WR�SURYLGH�PRUH�KLQWV�IRU�WKH�SDUWLFLSDQWV��7KURXJK�

KDYLQJ�IULHQGO\�FRQYHUVDWLRQV�ZLWK�WKH�RQVLWH�VWDII�DV�ZHOO��WKH�SDUWLFLSDQWV�TXLWH�RIWHQ�FUHDWH�IDVFLQDWLQJ�

FKDUDFWHUV��WDEOH����

,Q�³/HW¶V�/HDUQ�+RZ�WR�'UDZ�D�)DFH�´�RULJLQDO�FKDUDFWHUV�DUH�FUHDWHG�E\�UHVRUWLQJ� WR�D� OLVW�

� KWWS���LPUF�MS�ZRUNVKRS�UHJXODU����������SDUW��SDUW��KWPO

)LJXUH����³/HW¶V�/HDUQ�0DQJD�'UDZLQJ�7HFKQLTXHV��3DUW�

�´

$ERYH��([SHULHQFH�VKHHW

)LJXUH��



WKDW�EULQJV�WRJHWKHU�WKH�W\SLFDO�SDUWV�PDNLQJ�XS�D�FKDUDFWHU��WDEOH������,Q�WKH�VDPH�ZD\�ZLWK�WKH�³0DQJD�

'UDZLQJ�([SHULHQFH´�RI� WKH�SUHYLRXV�FDWHJRU\�� WKH�LQWHQWLRQ�LV� WR�SURYLGH�WKH�RSSRUWXQLW\�WR�OHDUQ�WKH�

FRQYHQWLRQV�RI�PDQJD�FKDUDFWHUV�

���/HDUQLQJ�0DQJD�6W\OLVWLFV�DQG�0DQJD�+LVWRU\
7KHUH�DUH�DOVR�:6V�IRU�WKH�SDUWLFLSDQWV�WR�OHDUQ�DERXW�PDQJD�VW\OLVWLFV�PRUH�FRQVFLRXVO\��)RU�H[DPSOH��

³/HW¶V�&UHDWH�DQG�'UDZ�µ0DQJD�6RXQGV¶�RI�:KDW�<RX�+HDU�´�ZDV�DERXW�WXUQLQJ�WKH�RUGLQDU\�³VRXQGV´�

WKDW�JR�ZLWKRXW�QRWLFH�LQ�GDLO\�OLIH�LQWR�PDQJD�VW\OH�H[SUHVVLRQV��RQRPDWRSRHLD���7KH�VWDII�SOD\HG�YDULRXV�

VRXQGV��WKH�RQRPDWRSRHLD��IURP�WKH�VWDQGDUG�RQHV�WR�WKRVH�WKDW�WKH�SDUWLFLSDQWV�IUHHO\�FDPH�XS�ZLWK��ZHUH�

GUDZQ��DQG�ODWHU�ZHUH�SUHVHQWHG��WDEOH�����

,Q�WKH�³/HW¶V�6WXG\�0DQJD��4XL]�5DOO\�´�WKH�HQWLUH�00�LWVHOI�ZDV�XVHG�WR�DQVZHU�TXL]]HV��EXW�

TXL]]HV�WKDW�FRXOG�EH�VROYHG�E\�VHHLQJ�WKH�SHUPDQHQW�H[KLELWLRQV�DOVR�FDPH�XS��+RZ�PDQJD�DV�D�PHGLXP�

KDV�GHYHORSHG��PDQJD�FXOWXUH�RI�WKH�ZRUOG��PDQJD�DV�DQ�LQGXVWU\��7KH�DLP�ZDV�WR�FUHDWH�WKH�RSSRUWXQLW\�

)LJXUH

2ZQ�&KDUDFWHU"´�
:6�6WDII�LV�VKRZLQJ�UHIHUHQFH�PDWHULDOV�DQG�JLYLQJ�DGYLFH

)LJXUH��� ��³/HW¶V�/HDUQ�+RZ� WR�'UDZ�D�)DFH�´� �7KH� OLVW�RI�FKDUDFWHU�SDUWV�

GLVWULEXWHG�WR�WKH�SDUWLFLSDQWV



WR�VWXG\�PDQJD�IURP�D�EURDG�SHUVSHFWLYH��7KLV�:6�ZDV�FUHDWHG�DOVR�IRU�SULPDU\�VFKRRO�VWXGHQWV�WR�WDNH�

LW�XS�DV�LQGHSHQGHQW�UHVHDUFK�IRU�VXPPHU�KROLGD\��DQG�D�ORW�RI�FKLOGUHQ�WRRN�SDUW�LQ�LW�DV�LW�ZDV�LQWHQGHG�

�WDEOH����

���([KLELWLRQ�DQG�&ROODERUDWLRQ�3URMHFWV
:6V�UHODWHG� WR�RFFDVLRQDO�H[KLELWLRQV�DOVR�DUH�RUJDQL]HG�TXLWH�RIWHQ��([KLELWLRQ�UHODWHG�:6V�DLP�WR�

GHHSHQ�WKH�XQGHUVWDQGLQJ�RI�H[KLELWLRQ�FRQWHQWV��RU� WR�IXQFWLRQ�DV�DQ� LQWURGXFWLRQ�WR�H[KLELWLRQV��)RU�

PRELOHV��WDEOH�����2Q�WKH�SUDFWLFH�VLWH�D�FRUQHU�IRU� OHDUQLQJ�EDOOHW�SRVLWLRQV�ZDV�DOVR�HVWDEOLVKHG�²LW�

ZDV�LQWHQGHG�WR�PDNH�WKH�SDUWLFLSDQWV�XQGHUVWDQG�WKH�ZRUOG�RI�EDOOHW�PDQJD�E\�OHDUQLQJ�DERXW�EDOOHW�LQ�D�

PRUH�H[SHULHQWLDO�ZD\��7KH�EHDXWLIXO�PRELOHV�VHUYHG�DV�YLVLWLQJ�JLIWV�LQ�D�ZD\��DQG�VHHPHG�WR�SOHDVH�WKH�

SDUWLFLSDQWV��

$JDLQ�� UHODWHG� WR� WKH�³*UHDW�0DQJD�+LVWRU\�7UDFHV�IURP�(GR´�H[KLELWLRQ�� WKH�³*R�)RU�<RXU�

0DQJD�3K'��7KH�6HFUHW�RI�0DQJD�7UDFHG�IURP�(GR�*LJD´�:6�WRRN�WKH�IRUPDW�RI�D�TXL]�ZKLFK�ZDV�

DQVZHUHG�EDVHG�RQ�WKH�ERRNOHW��WDEOH����SUHSDUHG�LQ�UHIHUHQFH�WR�WKH�H[KLELWLRQ��,Q�DGGLWLRQ�WR�UHFHLYLQJ�

D�IUHH�ERRN�DV�D�JLIW�IRU�YLVLWLQJ��E\�DQVZHULQJ�WKH�TXHVWLRQV�FRUUHFWO\��WKH�SDUWLFLSDQWV�HDUQHG�D�³0DQJD�

LQVWDQFH��WKH�³/HW¶V�6WXG\�0DQJD��4XL]�5DOO\´�:6�LQWURGXFHG�DERYH�PDNHV�WKH�VDPH�DWWHPSW�WRR��

)LJXUH�����³/HW¶V�&UHDWH�DQG�'UDZ�µ0DQJD�6RXQGV¶�RI�:KDW�

<RX�+HDU�´

)LJXUH�����³/HW¶V�6WXG\�0DQJD��4XL]�5DOO\´



7KH�5HVXOWV�DQG�3UREOHPV�RI�WKH�00¶V�0DQJD�:6V
$ERYH��ZH�GLYLGHG�WKH�00¶V�:6V�LQWR�IRXU�W\SHV�DQG�LQWURGXFHG�WKHLU�PHWKRGV��:KDW�NLQG�RI�NQRZOHGJH�

ZHUH�WKH\�DEOH�WR�JLYH�WR�WKH�SDUWLFLSDQWV"�:H�FDQ�VXPPDUL]H�WKH�UHVXOWV�DV�EHORZ��

7KURXJK�WKH�H[SHULHQFH�RI�GUDZLQJ��UDLVLQJ�WKH�XQGHUVWDQGLQJ�RI�DQG�WKH�LQWHUHVW�LQ�WKH�SURIHVVLRQ�RI���

���PDQJD�DUWLVWV�

'LVFRYHULQJ�WKH�SDUWLFXODULWLHV�RI�-DSDQHVH�PDQJD�H[SUHVVLRQV�

)LQGLQJ�WKH�RSSRUWXQLW\�WR�WDNH�D�ORRN�DW�DQG�WR�FRPSDUH�FRPLFV�IURP�DOO�RYHU�WKH�ZRUOG�

5DLVLQJ�WKH�XQGHUVWDQGLQJ�RI�DQG�WKH�LQWHUHVW�LQ�WKH�PDQJD�LQGXVWU\�

0RUH�RU�OHVV�WKH�VDPH�SRLQWV�DUH�FRQYH\HG�DW�WKH�SHUPDQHQW�H[KLELWLRQ�³:KDW�LV�0DQJD"´�DW�WKH�

H[KLELWLRQ�KDOO�ZKHUH�\RX�FDQ�SK\VLFDOO\�H[SHULHQFH�DQG�OHDUQ�DERXW�PDQJD�IURP�PXOWLSOH�SHUVSHFWLYHV�

VXFK�DV�KLVWRULFDO�� VRFLDO�DQG� LQGXVWULDO�SHUVSHFWLYHV��+RZHYHU��DV�FKLOGUHQ�RULHQWHG�FRQWHQWV�� WKH\�

DUH�D� OLWWOH�GLIILFXOW� WR�JUDVS��DOVR� LQ� WHUPV�RI� ODQJXDJH��-DSDQHVH�DQG�(QJOLVK�RQO\���:6V�DUH�DOUHDG\�

WDUJHWLQJ�FKLOGUHQ��DQG�H[SHULHQFH�EDVHG�SURMHFWV�DUH�KLJK�LQ�QXPEHU��WKHUHIRUH��WKH\�GR�QRW�UHTXLUH�VXFK�

FRPSOLFDWHG�H[SODQDWLRQV�DV�WKH�H[KLELWLRQV�GR��,QIRUPDWLRQ�LV�PDLQO\�FRQYH\HG�WKURXJK�WKH�H[SHULHQFH�RI�

)LJXUH�����³/HW¶V�0DNH�D�0RELOH´

)LJXUH�����7KH�PLQL�ERRNOHW�GLVWULEXWHG�DW�WKH�:6



:6V��QRW�LQ�WKH�VKDSH�RI�NQRZOHGJH�

$W� WKH�SUHVHQW�� WKH�:6V�RQ�GHPDQG�DUH� WKH�PDQJD�GUDZLQJ�H[SHULHQFH�:6V�RI� WKH� ILUVW�

FDWHJRU\��7KHVH�DUH�RUJDQL]HG�DV�³JURXS�ZRUNVKRSV´��DQG�³VSHFLDO�ZRUNVKRSV´��� UHTXLUH� UHVHUYDWLRQ�

DQG�SDUWLFLSDWLRQ�IHH��DQG�DUH�DGMXVWHG�WR� WKH� OHYHO�RI� WKH�SDUWLFLSDQWV��)RU�H[DPSOH�� LQ�PDQ\�FDVHV�� LW�

LV� UHTXHVWHG�E\� WHDFKHUV�DV�D�SDUW�RI�H[WUDFXUULFXODU�DFWLYLWLHV�RU�ILHOG� WULSV��RU�E\�SHRSOH�ZKR�DLP�WR�

LPSURYH�WKHLU�SURIHVVLRQDO�GUDZLQJV��7KH�SULYDWH�FODVVHV�FDOOHG�WKH�³SUHPLXP�FRXUVH´�KDYH�D�KLJKHU�SULFH�

FRPSDUHG�WR�WKH�RWKHUV��EXW�WKH\�SOD\�D�JRRG�SDUW�LQ�LPSURYLQJ�WKH�GUDZLQJ�OHYHO�RI�WKRVH�ZKR�VHULRXVO\�

DLP�WR�EHFRPH�PDQJD�DUWLVWV���7KHVH�:6V�DUH�FDUULHG�RXW�QRW�RQO\�DW�WKH�00��ZH�NHHS�UHFHLYLQJ�UHTXHVWV�

IURP�DOO�W\SHV�RI�LQVWLWXWLRQV�LQVLGH�DQG�RXWVLGH�-DSDQ��DQG�UHVSRQG�WR�WKHP�ZLWK�³H[WHUQDO�ZRUNVKRSV�´�6R�

IDU��ZH�KDYH�RSHQHG�VXFK�:6V�DURXQG�����WLPHV��³7KH�PDQJD�HGXFDWLRQ�ZKLFK�LV�REYLRXVO\�RQ�GHPDQG�LV�

µ+RZ�WR�'UDZ�0DQJD�&ODVVHV¶�LQ�ZKLFK�RQH�FDQ�DFTXLUH�WKH�WHFKQLTXHV�RI�-DSDQHVH�VW\OH�PDQJD´��2JDZD��

������� $V�LW�LV�SRLQWHG�RXW�LQ�WKH�TXRWH��LQ�FRQWUDVW�WR�WKH�YDULDWLRQ�RI�WKH�³OLPLWHG�WLPH�ZRUNVKRSV�´�LW�

SXW�WR�XVH�WKH�:6V��ZKLFK�FRUUHVSRQG�WR�WKH�YDULRXV�W\SHV�RI�NQRZOHGJH�DFFXPXODWHG�DW�WKH�00��DW�RWKHU�

LQVWLWXWLRQV�ZKLOH�WKH�GHPDQGV�DUH�VWLOO�PHW��

$UWLVW�7DONV
���7KH�0HWKRG�DQG�$LPV�RI�WKH�00¶V�$UWLVW�7DONV�²�&DVH�6WXGLHV
7KH�DUWLVW�WDONV�DW�WKH�00�SRLQW�DW�³PDQJD�DUWLVWV�´�EXW�DUH�QRW�MXVW�OLPLWHG�WR�WKHP��³(GLWRUV�´�³SXEOLVKHU�

ERRNVWRUH�VWDII�´�DQG�³IDQV´�DUH�DOVR�FDOOHG��7KLV�LV�EHFDXVH��GLIIHUHQW�IURP�RUGLQDU\�DUWZRUNV��PDQJD�LV�

SHRSOH�DURXQG�WKHP��D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�PDQJD�FXOWXUH�FDQ�EH�VWLPXODWHG��7KHQ��ZKDW�PHWKRGV�

DUH�DGRSWHG�WR�KROG�DUWLVW�WDONV"�,�ZLOO�LQWURGXFH�WKH�FDVH�VWXGLHV�IURP�FHUWDLQ�GDWHV��

HYHU\�\HDU�LQ�$SULO

7KH�LQWHUYLHZ�EHWZHHQ�WKH�,05&�GLUHFWRU�<RVKLPXUD�.D]XPD�DQG�WKH�FUHDWRU�RI�&RRNLQJ�3DSD�VHULHV��

8H\DPD�7RFKL��$OWKRXJK�LW�DLPV�IRU�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�ZRUNV��EHVLGH�WKH�WDON�RI�8H\DPD��LW�

GLIIHUV�IURP�RUGLQDU\�WDONV�DOVR�LQ�WKDW�8H\DPD�DFWXDOO\�SUHSDUHV�WKH�IRRG�DSSHDULQJ�LQ�KLV�ZRUNV��,W� LV�

YHU\�SRSXODU�HYHU\�\HDU��DQG�DW�WKH�HQG��LW�LV�SRVVLEOH�WR�WDVWH�WKH�GLVKHV�WRR��WDEOH������&RQVLGHULQJ�WKDW�

8H\DPD�DOZD\V�WULHV�SUHSDULQJ�WKH�GLVKHV�DSSHDULQJ�LQ�KLV�ZRUNV�EHIRUH�ZULWLQJ�GUDZLQJ�WKHP��WKH�WDON�

EHFRPHV�D�UHSURGXFWLRQ�RI�KLV�FUHDWLYH�SURFHVV�DV�ZHOO��,W�SURYLGHV�WKH�RSSRUWXQLW\�WR�UHYLHZ�WKH�ZD\V�WKH�

VPHOO��WKH�VRXQGV��DQG�WKH�WDVWH�RI�WKH�IRRG�DUH�H[SUHVVHG�LQ�WKH�PDQJD��DQG�WKH�GHYLFHV�HPSOR\HG�E\�WKH�

DUWLVW��

�� ����������

7KH�DUWLVW� WDON�UHODWHG�WR�<DPDGD�$NLKLUR¶V�H[KLELWLRQ�KHOG�DW� WKH�VDPH�WLPH��,W�ZDV�RUJDQL]HG�ZLWK�WKH�

DLP�RI�UHYHDOLQJ�WKH�FUHDWLRQ�SURFHVV�RI�D�SURIHVVLRQDO�DUWLVW��DQG�WKH�DUWLVW�SHUVRQDOO\�DSSURDFKHG�WKH�

EDFNJURXQG�RI�KLV�ZRUNV��:KLOH�OLVWHQLQJ�WR�WKH�WDON�� WKH�DXGLHQFH�ZLWQHVVHV�WKH�FRPSOHWLRQ�RI�D�SDJH�

� KWWSV���ZZZ�N\RWRPP�MS�ZRUNVKRS��

� KWWS���ZZZ�N\RWRPP�MS�+3�����ZRUNVKRS�VZV�����KWPO

� 7KH�FDVHV�RI�XSSHU�FODVV�IRUHLJQ�YLVLWRUV�WDNLQJ�WKHVH�FODVVHV�DV�D�VRXYHQLU�RI�WKHLU�WULS�DOVR�VHHP�WR�EH�RQ�WKH�ULVH�

�� KWWSV���ZZZ�\RXWXEH�FRP�
��³8H\DPD�7RFKL¶V�0DQJD�&RRNLQJ´�FDQ�DOVR�EH�IRXQG�DW�WKH�VDPH�DFFRXQW��



VL]H�LOOXVWUDWLRQ�IURP�VNHWFKLQJ�WR� OLQH�ZRUN�DQG�WR�FRORULQJ��WDEOH������,W�ZDV�WKH�FKDQFH�IRU� WKH�QH[W�

JHQHUDWLRQ�PDQJD�DUWLVWV�WR�WDNH�DQ�XQSDUDOOHOHG�OHVVRQ��(YHQ�WR�WKRVH�ZKR�DUH�QRW�HQJDJHG�LQ�GUDZLQJ��DV�

DQ�H[SHULHQFH�RI�FUHDWLYH�WHQVLRQ�WKDW�QR�RQH�FDQ�WDVWH�DSDUW�IURP�VXFK�SHUIRUPDQFHV��LW�PXVW�KDYH�JLYHQ�

WKH�FKDQFH�WR�GLVFRYHU�D�QHZ�FKDUP�LQ�WKH�ZRUNV���

+XJDXOW´�� ����������

(DFK�\HDU�DW�WKH�00��ZH�DUH�UHJXODUO\�RUJDQL]LQJ�HYHQWV�ZLWK�DUWLVWV�IURP�DEURDG�WRR��7KLV�WDON�ZDV�D�SDUW�

RI�VXFK�HYHQWV��DQG�ZDV�RUJDQL]HG�DV�D�FROODERUDWH�SURMHFW�ZLWK�/¶,QVWLWXW�)UDQoDLV�GX�-DSRQ�.DQVDL��7KH�

DLP�RI�EULQJLQJ�WRJHWKHU�DUWLVWV�IURP�-DSDQ�DQG�DEURDG�LV�WR�FRPSDUH�WKH�FXOWXUHV�RI�GLIIHUHQW�FRXQWULHV��
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$V�PHQWLRQHG�DERYH��DUWLVW� WDONV�DUH�QRW�RQO\�OLPLWHG�WR�DUWLVWV��7KLV�SDUWLFXODU�DUWLVW� WDON��UHODWHG�WR�WKH�

H[KLELWLRQ�³�������2ULJLQDO�0DQJD�'UDZLQJV�E\�7VXFKLGD�6HLNL�´�LV�RQH�H[DPSOH��:LWK�WKH�WKHPH�EHLQJ�

KRZ�WR�GHDO�ZLWK�WKH�RULJLQDO�GUDZLQJV�E\�7VXFKLGD�6HLNL�ZKR�KDV�SDVVHG�DZD\��7VXFKLGD�DQG�KLV�ZRUNV�

DUH�GLVFXVVHG�IURP�WKH�SHUVSHFWLYH�RI�WKH�DUWLVW¶V�HGLWRU�LQ�FKLHI��KLV�EHUHDYHG�IDPLO\��DQG�RWKHU�VSHDNHUV��

:KLOH�RQH�ELJ�DLP�RI�WKH�HYHQW�ZDV�WR�KHDU�DERXW�WKH�SURGXFWLRQ�EDFNJURXQG�WKDW�OLVWHQLQJ�RQO\�WR�WKH�

DUWLVW�KLPVHOI�ZRXOG�QRW�UHYHDO��WKLV�HYHQW�DOVR�EURXJKW�WR�WKH�IRUH�D�SUREOHP�RI�WKH�ZKROH�PDQJD�FXOWXUH��

�� KWWS���LPUF�MS�OHFWXUH���������SRVW����KWPO

)LJXUH���

)LJXUH���



���7KH�5HVXOWV�DQG�3UREOHPV�RI�WKH�00¶V�$UWLVW�7DONV�
7KH�FDVH�VWXGLHV�LQWURGXFHG�DERYH�DUH�RUJDQL]HG�QRW�DV�IDQ�VHUYLFH�VLPSO\�IRU�HQWHUWDLQPHQW��EXW�DW�OHDVW�

ZLWK�WKH�DLP�RI�JLYLQJ�WKH�YLVLWRUV�D�EHWWHU�XQGHUVWDQGLQJ�RI�ZRUNV�DQG�WKHLU�EDFNJURXQGV��VHUYLQJ�³RUDO�

KLVWRU\�´� ���7KH�H[DPSOH� WKDW�JDYH�IRUP�WR� WKLV�RXWFRPH�LV� WKH� LOOXVWUDWHG�FDWDORJXH�RI�³7KH�:RUOG�RI�

*LUOV¶�&RPLFV��*HQJD¶��'DVK�¶V�7HQ�<HDU�7UDMHFWRU\´��WDEOH������*HQJD¶��'DVK���� LV�D�UHVHDUFK�SURMHFW�

WKDW�KDV�EHHQ�FDUULHG�RXW�E\�WKH�.\RWR�6HLND�8QLYHUVLW\�IRU�RYHU� WKH� ODVW� WHQ�\HDUV��ZKLFK�FRQVLVWV�RI�

PDNLQJ�UHSOLFDV�RI�RULJLQDO�PDQJD�PDQXVFULSWV�ZLWK�WKH�DLP�RI�DUFKLYLQJ�WKH�LQIRUPDWLRQ�UHYHDOHG�E\�

WKH�PDQXVFULSWV�LQ�WKHLU�RULJLQDO�VWDWH��7KH�SURMHFW�OHDGHU�LV�7DNHPL\D�.HLNR��WKH�SUHVLGHQW�RI�WKH�VDPH�

H[KLELWLRQV� LQVLGH�DQG�RXWVLGH�-DSDQ��7KHVH�H[KLELWLRQV�DUH�DOZD\V�DFFRPSDQLHG�E\�URXQGWDEOHV�ZLWK�

WKH�DUWLVWV�RI� WKH�ZRUNV�GLVSOD\HG��7KLV� LOOXVWUDWHG�FDWDORJXH�EULQJV�WRJHWKHU� WKH�WUDQVFULSWLRQV�RI� WKHVH�

URXQGWDEOHV�XQWLO�������

)RU�H[DPSOH�� LQ�WKH�PDQJD�PDQXVFULSW�RI�0DWVXPRWR�.DWVXML¶V�.XUX�NXUX�.XUXPL�FKDQ� WKHUH�

LV�D�ELJ�WHDU��-XVW�E\�ORRNLQJ�LW�LV�LPSRVVLEOH�WR�VD\�ZK\�LW�LV�WRUQ��EXW�DW�WKH�URXQGWDEOH��WKH�IDPLO\�RI�WKH�

DUWLVW�PHQWLRQHG�WKDW� LW�ZDV�WKH�DUWLVW�KLPVHOI�ZKR�WRUH�DQG�WULHG�WR�GLVSRVH�RI� WKH�PDQXVFULSW����)URP�

WKLV�IDFW��RQH�FDQ�LQIHU�WKDW�EORFN�FRSLHV��KDQVKLWD��ZHUH�XVHG�LQ�PDQJD�WR�WKH�HQG��DQG�WKDW�WKHUH�XVHG�WR�

EH�QR�FRQFHSWLRQ�RI�SUHVHUYLQJ�WKH�RULJLQDO�PDQXVFULSW�� WKHUHIRUH�PDQXVFULSWV�ZHUH�WKURZQ�DZD\�DIWHU�

WKH�SULQWLQJ�LQ�WKDW�DJH��$JDLQ��LQ�7DNDKDVKL�0DNRWR¶V�URXQGWDEOH��DERXW�WKH�VWDLQV�RQ�WKH�PDQXVFULSW��LW�

ZDV�WROG�WKDW�WKH�DUWLVW�XVHG�UHDO�OLSVWLFN�DQG�EOXVK�RQ�WKH�GUDZLQJV��DQG�WKH�RLOV�LQVLGH�WKHP�OHIW�VWDLQV�LQ�

WLPH���

�'DVK�� WKDW�SUHVHUYHV� WKH�H[LVWLQJ�RULJLQDO�PDQXVFULSWV� LQ� WKHLU�FXUUHQW�VWDWH��EXW� IRU� LQWHUSUHWLQJ� WKH�

PHDQLQJ�RI�WKH�LQIRUPDWLRQ�WKDW�LV�DOVR�SUHVHUYHG��WKH�DUWLVW¶V�RU�WKH�FRS\ULJKW�KROGHU¶V�YRLFH�UHFRUGLQJV�

DUH�DOVR�YHU\�LPSRUWDQW��6XFK�UHFRUGLQJV�JDLQ�YDOXH�DV�WKH\�UHDFK�WKH�IXWXUH�JHQHUDWLRQV�

,Q� WKH� ILHOG�RI�SRSXODU�FXOWXUH�� WKHUH� LV� WKH�SUREOHP�RI�VFDUFLW\� LQ�³RUDO�KLVWRU\�´�+RZHYHU��

UHFHQWO\��LW�LV�WDFNOHG�ZLWK�LQ�WKH�0HGLD�$UWV�&XUUHQW�&RQWHQWV�SURMHFW�ODXQFKHG�E\�WKH�$JHQF\�IRU�&XOWXUDO�

DQG�WKH�WUDQVFULSWLRQV�RI�WKH�HYHQWV�KHOG�DW�WKLV�KDOO�SUHVHQWO\�����7KH�FRQWLQXLQJ�SUREOHP�LV�KRZ�WR�PDNH�

WKH�LQIRUPDWLRQ�DFFXPXODWHG�DW�WKH�00�SXEOLF��

�� 7KHUH�DUH�YLGHR�RU�VRXQG�UHFRUGLQJV��RU�SKRWRJUDSKV�RI�DOPRVW�HYHU\�HYHQW�KHOG�DW�WKH�00��

�� KWWS���LPUF�MS�SURMHFW�

�� 7KH�:RUOG�RI�*LUOV¶�&RPLFV��*HQJD¶��'DVK�¶V�7HQ�<HDU�7UDMHFWRU\�� ���

�� ,ELG�� ���

�� KWWS���PHGLDJ�MS�SURMHFW�SURMHFW�RK��KWPO



&RQFOXVLRQ
7DEOH����VKRZV�WKH�GUDZLQJ�:6�KHOG�DW� WKH�3DULV�3RPSLGRX�&HQWUH�LQ�)HEUXDU\�������$V�D�SDUW�RI�WKH�

³3/$1Ê7(�0$1*$�´���SURMHFW�SODQQHG�E\� WKH�3RPSLGRX��KRZ�WR�GUDZ�PDQJD�:6V� WDUJHWLQJ� WKH�

FKLOGUHQ�IURP�WKH�DUHD��D�JHQJD¶��GDVK��JLUOV¶�FRPLFV�H[KLELWLRQ��DQG�DUWLVW�WDONV�ZLWK�7DNHPL\D�.HLNR�DQG�

.RQR�)XPL\R�ZHUH�KHOG��,Q�DQ�DWWHPSW�WR�PDNH�WKH�EHVW�XVH�RI�WKH�00¶V�LQIR�DFFXPXODWLRQ��WKHVH�WKUHH�

HYHQWV�DV�D�SDFN�KDV�EHHQ�XVHG�VLQFH�WKHQ�DV�WKH�SUHIHUDEOH�IRUPDW�WR�UHVSRQG�WR�WKH�UHTXHVWV�IURP�DEURDG��

)RU�H[DPSOH��DW�WKH�³7KH�/DNHV�,QWHUQDWLRQDO�&RPLF�$UW�)HVWLYDO�����´�KHOG�LQ�.HQGDO��(QJODQG�LQ�������

WKH�IROORZLQJ�WKUHH�HYHQWV�WRRN�SODFH��D�JHQJD¶��GDVK��JLUOV¶�FRPLFV�H[KLELWLRQ��KRZ�WR�GUDZ�PDQJD�:6��

DQG�DUWLVW� WDON�ZLWK�+DWVX�$NLNR�� ,Q� WKH� ODVW� ILYH�\HDUV�ZH�KDYH�EHHQ�UHFHLYLQJ�UHTXHVWV� IURP�DEURDG�

UHVHDUFK�UHODWHG�DQG�HGXFDWLRQDO�SHUVSHFWLYHV��DQG�SUHVHQWLQJ�QHZ�SRLQWV�RI�YLHZ�DQG�VWXGLHV�UHJDUGLQJ�

PDQJD�JDLQ�PRUH�DQG�PRUH�LPSRUWDQFH��7KH�VDPH�DZDUHQHVV�VKRXOG�EH�NHSW�LQ�WKH�H[SDQVLRQ�DEURDG�DV�

ZHOO��7KH�SURGXFWLRQ�DQG�RUJDQL]DWLRQ�RI� WKH�PRGHO�FDVHV�IRU�DEURDG�DUH�HVVHQWLDO�PDWWHUV�IRU�PRYLQJ�

IRUZDUG�IURP�QRZ�RQ�� ,Q�DGGLWLRQ�� LQ�RUGHU� WR�H[DPLQH�VXFK�GHYHORSPHQW�� WKH�SUHVHQFH�RI�HGXFDWRU��

IDFLOLWDWRU��DQG�FRRUGLQDWRU�PXVW�SOD\�D�JUHDW�UROH��+RZHYHU��IURP�WKH�VLGH�RI�HPSOR\PHQW�FRQGLWLRQV�WKH�

WKLV�VLWXDWLRQ�

DQG�VXPPDUL]HG�DOO�WKH�UHODWHG�LVVXHV��+RZHYHU��DV�RQH�FRXOG�XQGHUVWDQG�IURP�WKH�YDULHW\�DQG�VL]HV�RI�WKH�

DWWHPSWV�RI�RWKHU�SODFHV��DORQJ�ZLWK�WKH�IXUWKHU�LQIR�DFFXPXODWLRQ�DW�WKH�00�

�� KWWS���LPUF�MS�H[KLYLVLRQ���������OXQLYHUV�GHV�PDQJDV�SRXU�DGROHVFHQWHVSODQHWH�PDQJD�LQ�FHQWUH�SRPSLGRX�KWPO
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