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,Q�UHFHQW�GHFDGHV��6FLHQFH�DQG�7HFKQRORJ\�6WXGLHV
�676��KDYH�GHYHORSHG�VHYHUDO�FRQFHSWXDO�WRROV�IRU
XQGHUVWDQGLQJ�WKH�UROH�RI�WKLQJV�LQ�WKH�SROLWLFDO
FRPSRVLWLRQ�RI�WKH�ZRUOG��7KLV�SDSHU�SURSRVHV�WR
VWXG\�WKH�SURGXFWLRQ�RI�D�FRPPRQV�DQG�LWV�UHODWHG
LQIUDVWUXFWXUH��:H�WKHUHIRUH�DQDO\VH�WKH�UHGHVLJQ
SUDFWLFHV�RI�D�WHQW�EHORQJLQJ�WR�WKH�8UXJXD\DQ
6ROLGDULW\�(FRQRP\�1HWZRUN��86(1���ZKLFK�EULQJV
WRJHWKHU�GL�HUHQW�YHQWXUHV�DQG�FROOHFWLYHV�WR
SUDFWLVH�6ROLGDULW\�DQG�6RFLDO�(FRQRP\��66(���7KH
QRWLRQ�RI�WKH�|FRVPRJUDP}�z�DV�GH�QHG�E\�-RKQ
7UHVFK�DQG�UHYLVLWHG�E\�%UXQR�/DWRXU�z�DFFRXQWV�IRU
WKH�FRPSRVLWLRQDO�FKDUDFWHU�RI�OLIH�LQ�FRPPRQ�
HPSKDVLVLQJ�WKH�UHODWLRQDO�SORW�ZKHUH�KXPDQV�DQG

QRQ�KXPDQ�UROHV�DQG�IXQFWLRQV�DUH�GLVWULEXWHG�
7DNLQJ�FRPSRVLWLRQ�LQ�WKH�'HOHX]LDQ�VHQVH�DV�D�NH\
FRQFHSW��ZH�FRQVLGHU�WKH�86(1�WHQW�DV
LQIUDVWUXFWXUH�FRQVWDQWO\�XQGHUJRLQJ�FRQVWUXFWLRQ�
)URP�RXU�PHWKRGRORJLFDO�DSSURDFK��DFWRU�QHWZRUN
WKHRU\��$17��LV�UHOHYDQW�EHFDXVH�RI�LWV�DELOLW\�WR
EURDGHQ�WKH�PHDQLQJ�RI�D�FROOHFWLYH��LQFOXGLQJ�QRQ�
KXPDQ�DFWRUV�LQ�WKH�FRPSRVLWLRQDO�H[HUFLVH��,Q
DJUHHPHQW�ZLWK�86(1��RQH�RI�WKH�DXWKRUV�EHJDQ�WR
GHYHORS�D�PXOWL�VLWXDWHG�HWKQRJUDSK\�z�FDUULHG�RXW
EHWZHHQ�6HSWHPEHU������DQG�$XJXVW������z
HPSKDVLVLQJ�FROODERUDWLYH�DQG�H[SHULPHQWDO
SUDFWLFHV���)URP�WKLV�H[SHULHQFH�RI�LQIUDVWUXFWXULQJ
WKH�WHQW�DV�D�FRPPRQV��ZH�FRQFOXGH�WKDW�WKH�WHQW�LV
QRW�D�VLPSOH�JRRG��EXW�LW�LV�DQ�RSSRUWXQLW\�WR
LQIUDVWUXFWXUH��LQ�DQ�D�HFWLYH�DQG�UHODWLRQDO��HOG��D
FRPPRQ�ZRUOG�
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FROODERUDWLYH�GHVLJQ��VRFLDO�DQG�VROLGDULW\
HFRQRPLFV��PDWHULDO�SROLWLFV�
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,Q�UHFHQW�GHFDGHV��6FLHQFH�DQG�7HFKQRORJ\�6WXGLHV
�676��KDYH�GHYHORSHG�VHYHUDO�FRQFHSWXDO�WRROV�IRU
XQGHUVWDQGLQJ�WKH�UROH�RI�WKLQJV�LQ�WKH�SROLWLFDO
FRPSRVLWLRQ�RI�WKH�ZRUOG���/DWRXU�������6WHQJHUV
�������6LQFH�WKH�GHYHORSPHQW�RI�WKLV�DSSURDFK�
PDWWHU�z�IDU�IURP�EHLQJ�FRQFHLYHG�RI�DV�DQ
DFFHVVRU\�z�LV�FRQVLGHUHG�DV�D�FRQVWLWXHQW�RI�DQ\
FROOHFWLYH��ZKLOH�DOVR�VLPXOWDQHRXVO\�EHLQJ�NH\
FRPSRQHQWV�IRU�LQIUDVWUXFWXULQJ�WKH�UHODWLRQVKLSV
WKDW�VXSSRUW�FROOHFWLYH�OLIH��%MqUJYLQVVRQ�HW�DO�������
/H�'DQWHF�������6WDU�������6WDU�DQG�%RZNHU�������
,QWHUHVW�LQ�WKLV��HOG�LQ�WHUPV�RI�SROLWLFDO�SUDFWLFHV
JRHV�EDFN�WR�LWV�EHJLQQLQJV��ZKHQ�GLYHUVH
LQYHVWLJDWLRQV�FHQWUHG�RQ�XQGHUVWDQGLQJ�WKH
UHODWLRQVKLSV�RI�SRZHU�LQVLGH�WKH�SURGXFWLRQ�RI
VFLHQWL�F�IDFWV��/DWRXU�DQG�:RROJDU�������/DZ������
6KDSLQ�DQG�6FKD�HU��������7KHVH�VWXGLHV�VKRZHG
KRZ�WKH�SURGXFWV�RI�WHFKQRVFLHQFH�zLWV�ODZV�
ODERUDWRULHV��DQG�IDFWV�z�ZHUH�WKH�UHVXOW�RI�D�SROLWLFDO
H[HUFLVH�RI�VHSDUDWLRQ�EHWZHHQ�WKH�QDWXUDO�DQG�WKH
FXOWXUDO�ZRUOG��LQDXJXUDWLQJ�D�GLYLVLRQ�RI�GRPDLQV�LQ
ZKLFK�WHFKQRVFLHQFH�WRRN�QDWXUH�DV�LWV�REMHFW
�&DOORQ��/DVFRXPHV�DQG�%DUWKH�������

7KHVH�FRQFHUQV�H[SUHVV�WKH�GHHS�LQWHUHVW�LQ�WKH
GHPRFUDWLVDWLRQ�RI�VFLHQFH��WHFKQRORJ\�DQG
GHPRFUDF\�WKDW�SHUVLVWV�LQ�WKH�676��.OHLQPDQ������
DQG�WKDW�FRQFHLYHV�RI�QDWXUH�DQG�FXOWXUH�DV�D
VHDPOHVV�ZHE��+XJKHV��������+DYLQJ�IRFXVHG�RQ
SDUWLFLSDWLRQ�DV�D�ZD\�WR�LQFOXGH�ERWK�H[SHUW�DQG�OD\
NQRZOHGJH�LQ�WHFKQRVFLHQFH�SURFHGXUHV�z�ZKDW�LV
FDOOHG�WKH�SDUWLFLSDWRU\�WXUQ��-DVDQR���������z�WKHUH
FXUUHQWO\�H[LVWV�D�JURZLQJ�LQWHUHVW�LQ�HQDEOLQJ�DQG
SURGXFLQJ�PRUH�FROODERUDWLYH�ZD\V�RI�EULQJLQJ
WRJHWKHU�DFWLYLVP�DQG�H[SHULPHQWDWLRQ�LQ�WKH�VDPH
PRYHPHQW��(VWDOHOOD�DQG�6iQFKH]�&ULDGR������
6LVPRQGR��������7KH�PHDQLQJ�RI�WKH�FROOHFWLYH�DV
VRPHWKLQJ�PRUH�WKDQ�KXPDQ�DQG�WKH�VXVSHQVLRQ�RI
WKH�LGHQWLWLHV�RI�H[SHUWV�DQG�OD\SHRSOH�KDV�PDGH�LW
SRVVLEOH�WR�LQYHVWLJDWH�PRUH�H[SHULPHQWDO�
V\PPHWULFDO�DQG�FROODERUDWLYH�ZD\V�RI�WKLQNLQJ

DERXW�WKH�SURGXFWLRQ�RI�FRPPRQ�ZRUOGV�IURP
VLWXDWHG�H[SHULHQFHV��7KLV�QHZ�WUHQG�LV�ZKDW�,JQDFLR
)DUnDV��������FDOOV�WKH�|FROODERUDWLYH�WXUQ}��7KHVH
HPHUJLQJ�SHUVSHFWLYHV��ZKLFK�DUH�D�SURGXFW�RI�WKH
PL[WXUH�EHWZHHQ�DFWLYLVP�DQG�DFDGHPLD��FRQFHLYH
RI�676�IURP�D�WKHRUHWLFDO�SHUVSHFWLYH�DV�ZHOO�DV�D
SUDFWLFDO�RQH��QDPHO\��WKH\�VHH�LW�DV�D�UHQHZHG
VSDFH�RI�SURGXFWLRQ�WKDW�DOORZV�LQYHVWLJDWLRQ��GHVLJQ
DQG�SURPRWLRQ��LQ�D�FROODERUDWLYH�ZD\��RI�FROOHFWLYH
SURFHVVHV�RI�SURGXFWLRQ�RI�FRPPRQV�EDVHG�RQ
H[SHULPHQWDWLRQ��7KH�H�RUWV�WR�SUDFWLVH�D�SROLWLFV
WKDW�LQFOXGHV�LQ�LWV�ZRUN�RWKHU�EHLQJV�z�QRW
QHFHVVDULO\�KXPDQ�z�DQG�WKDW�FHQWUH�D�HFWDWLRQ�ZLOO
PDNH�LW�SRVVLEOH�WR�UDGLFDOLVH�WKH�LQFOXVLRQ�RI�WKLQJV
DQG�RWKHU�QRQ�KXPDQ�EHLQJV�LQ�WKH�ZD\V�RI
XQGHUVWDQGLQJ��QRW�RQO\�WKH�SROLWLFDO�SUDFWLFHV��EXW
DOVR�WKH�SDUWLFLSDWRU\�GHVLJQV�RI�WHFKQRORJLHV�DQG
LQIUDVWUXFWXUHV��$Q�H[DPSOH�RI�WKLV�FDQ�EH�IRXQG�LQ
WKH�ZRUN�RI�1RRUWMH�0DUUHV�DQG�-DYLHU�/H]DXQ��������
ZKR�FDOO�IRU�LQQRYDWLYH�ZD\V�RI�LQWURGXFLQJ�HYHU\GD\
REMHFWV�LQWR�RXU�XQGHUVWDQGLQJ�RI�SROLWLFV��7KLV
PDWHULDOLVWLF�DQG�UHODWLRQDO�SURJUDPPH��H[SUHVVHG
E\�PDQ\�676�SUDFWLWLRQHUV��ZLOO�EH�D�NH\�FRQGLWLRQ
IRU�DUWLFXODWLQJ�WKLV��HOG�ZLWK�RWKHUV��VXFK�DV�GHVLJQ�
DQG�KHUDOGLQJ�QHZ�ZD\V�RI�SROLWLFDO�DFWLRQ��WKHUHE\
EURDGHQLQJ�RXU�XQGHUVWDQGLQJ�RI�ZKDW�D�FROOHFWLYH�LV
DQG��ZLWK�LW��WKH�YHU\�PHDQLQJ�RI�SROLWLFV��/DWRXU
������<DQHYD�������

$VVXPLQJ�WKLV�SHUVSHFWLYH��WKLV�SDSHU�LQTXLUHV�LQWR
WKH�SURGXFWLRQ�RI�D�FRPPRQV�DQG�LWV�LQIUDVWUXFWXULQJ
WKURXJK�WKH�VWXG\�RI�WKH�UHGHVLJQ�SUDFWLFHV�RI�D�WHQW
EHORQJLQJ�WR�WKH�8UXJXD\DQ�6ROLGDULW\�(FRQRP\
1HWZRUN��86(1���ZKLFK�EULQJV�WRJHWKHU�GL�HUHQW
YHQWXUHV�DQG�FROOHFWLYHV�WR�SUDFWLVH�6ROLGDULW\�DQG
6RFLDO�(FRQRP\��66(��/DYLOOH�DQG�*DLJHU�������81
�������2QH�RI�WKH�WDVNV�RI�WKLV�RUJDQLVDWLRQ�
FRQVROLGDWHG�LQ�������LV�WR�SURPRWH�DQG�GLVVHPLQDWH
66(�LQ�8UXJXD\�DQG�WR�PDQDJH�PDUNHWLQJ�VSDFHV
EDVHG�RQ�WKH�SUHPLVH�RI�UHVSRQVLEOH�FRQVXPSWLRQ
DQG�IDLU�WUDGH��&RPSRVHG�RI�FROOHFWLYHV�RI�SURGXFHUV
DQG�DUWLVDQV��WKH�QHWZRUN�LQFOXGHV�PHHWLQJ�VSDFHV
WKDW�DOORZ�LWV�PHPEHUV�WR�WKLQN�DERXW�DQG
SDUWLFLSDWH�LQ�DOO�HFRQRPLF�SKDVHV�z�GLVWULEXWLRQ�
PDUNHWLQJ�DQG�FRQVXPSWLRQ��&(6��������)URP
FROOHFWLYH�GLVFXVVLRQ�VSDFHV��LWV�DFWLYLVWV�RUJDQLVH
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PHHWLQJV�DQG�XQGHUWDNH�MRLQW�DFWLRQV�WKDW�SURPRWH
66(�LQ�WKH�FRXQWU\��DV�ZHOO�DV�LQWHUQDWLRQDO
H[FKDQJHV�ZLWK�IDLU�WUDGH�QHWZRUNV�DQG�PRYHPHQWV
WKDW�PDNH�XS�WKH�:RUOG�6RFLDO�)RUXP��)URP�WKH
GLDORJXH�EHWZHHQ�WKH�0RQWHYLGHR�1HWZRUN��RQH�RI
WKH�FROOHFWLYHV�WKDW�WDNH�SDUW�LQ�86(1��DQG�RWKHU
DFWRUV�KDV�DULVHQ�WKH�LGHD�RI�EX\LQJ�DQG�FLUFXODWLQJ
D�WHQW�LQ�WKH�FLW\�RI�0RQWHYLGHR�WR�GLVVHPLQDWH�WKHLU
SURGXFWLRQV�DQG�LGHDV�ZLWK�D�JUHDWHU�GHJUHH�RI
DXWRQRP\��)URP�WKH�EHJLQQLQJ��WKH�WHQW�ZDV
WKRXJKW�RI�DV�D�FRPPRQV��,WV�XVH�ZDV�SODQQHG�WR�EH
RSHQ�WR�DOO�RI�WKH�JURXSV�WKDW�DGKHUHG�WR�LWV�WHUPV�RI
XVH��LQFOXGLQJ�PXQLFLSDO�DGPLQLVWUDWLRQ�R�FHV�VXFK
DV�(VSDFLR�(QODFH�DQG�WKH�6RFLDO�(FRQRP\�RI
6ROLGDULW\�8QLW���8VLQJ�WKH�QRWLRQ�RI�WKH�FRVPRJUDP
�7UHVFK��������ZH�DQDO\VH�WKH�PDWHULDO�DQG
UHODWLRQDO�DUUDQJHPHQWV�DVVHPEOHG�WR�SURGXFH�D
VLWXDWHG�FRPSRVLWLRQ�RI�WKH�66(��H[SUHVVHG�E\�WKH
LQIUDVWUXFWXULQJ�RI�WKLV�WHQW�DV�D�FRPPRQV��2XU
LQWHUHVW�OLHV�LQ�H[SODLQLQJ�WKH�UHODWLRQDO�IHDWXUH�RI�D
FRPPRQV�WKURXJK�VKDULQJ�D�SDUWLFLSDWRU\�DQG�RSHQ
SURFHVV�RI�GHVLJQ�LQ�ZKLFK�D�FROOHFWLYH�LV�FRPSRVHG
ZKLOH�WKH�WHQW�LV�DVVHPEOHG�
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-RKQ�7UHVFK���������UVW�KHDUG�RI�WKH�LGHD�RI�WKH
FRVPRJUDP�LQ�D�OHFWXUH�JLYHQ�E\�'DYLG�5DPURVFK��D
KLVWRULDQ�RI�UHOLJLRQ��DERXW�WKH�7DEHUQDFOH��WKH
WHPSOH�WKDW�0RVHV�EXLOW�DW�WKH�HQG�RI�([RGXV��ZKLFK
LV�WKH�HQWLUH�UHSUHVHQWDWLRQ�RI�WKH�FRVPRV��7UHVFK
VD\V�

7KH�7DEHUQDFOH�LV�D�WHPSOH�ZLWK�WKH
DUFKLWHFWXUDO�SODQ��PDWHULDOV��DQG�HYHU�WKH�FRORUV
FKRVHQ�E\�*RG��,W}V�DGDSWHG�WR�WKH�UHOLJLRXV�OLIH
RI�D�QRPDGLF�SHRSOH��LW}V�SRUWDEOH��/LNH�D�WHQW��LW
FDQ�EH�WDNHQ�GRZQ�DQG�EXLOW�DJDLQ��DQG�LW}V
PDGH�ZLWK�DOO�WKH�WHFKQRORJLHV�WKDW�WKH�+HEUHZV
KDG�DW�WKDW�SRLQW��PHWDO�ZRUNLQJ��ZHDYLQJ�
GUDZLQJ��G\HLQJ��ZRRGZRUN��DOO�RI�ZKLFK�*RG
PHQWLRQV�E\�QDPH��$W�LWV�FHQWHU�LV�DQ�DOWDU��WKH
$UN�RI�WKH�&RYHQDQW��DQG�LQVLGH�WKDW�DUH�WKH

WDEOHWV�RI�WKH�/DZ��D�FHQVXV�RI�DOO�WKH�PHPEHUV
RI�DOO�WULEHV��DQG�DOO�WKH�SUHVFULSWLRQV�RQ�HWKLFV
DQG�IRRG��FODVVL�FDWLRQV�RI�GL�HUHQW�NLQGV�RI
DFWLRQ��GL�HUHQW�W\SHV�RI�SHRSOH��GL�HUHQW�SODQWV
DQ�DQLPDOV��,Q�RWKHU�ZRUGV��WKH�WH[W�RI�([RGXV�LV
D�FRVPRJUDP�WKDW�ZLOO�HPERG\�WKH�UHODWLRQV
EHWZHHQ�KXPDQV��*RG�DQG�QDWXUH���7UHVFK
������S�����

,W�LV�QR�ORQJHU�D�FRVPRORJ\�RU�FRVPRYLVLRQ��DV
WKRXJK�H[SODLQLQJ�D�FXOWXUH�IURP�RXWVLGH�LW��EXW�D
FRVPRJUDP�z�D�VHW�RI�PDWHULDO�UHODWLRQVKLSV��REMHFWV�
V\PEROV��DQLPDOV�DQG�SODQWV�WKDW�PDNH�XS�WKH�ZRUOG
RI�WKRVH�ZKR�SUDFWLVH�LW��&XULRXVO\��WKH�H[DPSOH�WKDW
VHUYHV�WR�GHYHORS�WKH�QRWLRQ�RI�WKH�FRVPRJUDP�z�WKH
7DEHUQDFOH�RI�WKH�SHRSOH�RI�0RVHV�z�ZDV�D�WHQW��D
FORVHG�DQG�SRUWDEOH�VSDFH�WKDW�DOORZHG�WKH�+HEUHZ
SHRSOH�WR�PRYH�WKHLU�ZRUOG�DERXW�RQ�WKHLU�VKRXOGHUV�
,Q�D�VLPLODU�ZD\��86(1�KDV�EHHQ�SURGXFLQJ�LWV�RZQ
7DEHUQDFOH��D�WHQW�LQ�ZKLFK�WR�SXW�LQ�UHODWLRQ�WKH
REMHFWV��SHRSOH��SURGXFWV�DQG�LGHDV�WKDW�PDNH�XS�D
SDUWLFXODU�ZD\�RI�XQGHUVWDQGLQJ�WKH�SURGXFWLRQ�RI
YDOXHV�DVVRFLDWHG�ZLWK�OLIH��7KH�QRWLRQ�RI�WKH
FRVPRJUDP��IRUPXODWHG�E\�-RKQ�7UHVFK��������DQG
WDNHQ�XS�DJDLQ�E\�%UXQR�/DWRXU��������WR�H[SODLQ�KLV
YHUVLRQ�RI�FRVPRSROLWLFV��JLYHV�DQ�DFFRXQW�RI�WKH
FRPSRVLWLRQDO�FKDUDFWHU�RI�OLIH�LQ�FRPPRQ�
HPSKDVLVLQJ�WKH�UHODWLRQDO�SORW�ZKHUH�KXPDQV�DQG
QRQ�KXPDQ�UROHV�DQG�IXQFWLRQV�DUH�GLVWULEXWHG��$
FRVPRJUDP�LV�DQ�LQYHQWRU\�RI�REMHFWV��SUDFWLFHV�DQG
UHODWLRQVKLSV�WKDW��WRJHWKHU��PDNH�XS�DQ�LGHD�RI�WKH
ZRUOG��,Q�WKH�ZRUGV�RI�7UHVFK���������LW�LV�|D�WH[W�WKDW
UHVXOWV�LQ�D�FRQFUHWH�SUDFWLFH�DQG�VHW�RI�REMHFWV�
ZKLFK�ZHDYH�WRJHWKHU�D�FRPSOHWH�LQYHQWRU\�RU�PDS
RI�WKH�ZRUOG}��S�������$�FRQFHSW�OLNH�WKLV�LV�XVHIXO�IRU
FRPELQLQJ��LQ�WKH�VDPH�PRYHPHQW��WKH�FRPPRQV
DQG�WKH�FROOHFWLYH��VKRZLQJ�WKH�SURFHVV�RI
LQIUDVWUXFWXULQJ�WKDW�VLWXDWHV�WKHP�DV�SDUW�RI�WKH
VDPH�FRPPRQ�ZRUOG�

2XU�LQWHUHVW�LV�FODULI\LQJ�WKH�UHODWLRQVKLS�EHWZHHQ
WKH�FRPPRQV�DQG�LQIUDVWUXFWXULQJ�WR�WDON�DERXW�WKH
SURFHVVHV�RI�FUHDWLQJ�FRPPRQ�LQIUDVWUXFWXUHV��:H
WKHUHIRUH�SURSRVH�XVLQJ�WKH�FRQFHSW�RI�FRPSRVLWLRQ
SUHVHQW�LQ�WKH�ZRUN�RI�*LOOHV�'HOHX]H��������
&RPSRVLWLRQ�LV�QRW�V\QRQ\PRXV�ZLWK�VWUXFWXUH�RU
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ZLWK�WRWDOLW\��,W�LV�DQ�RSHQ�FROOHFWLYH�SURFHVV��LQ
FRQVWDQW�GHFRPSRVLWLRQ�DQG�UHFRPSRVLWLRQ��WKDW
EULQJV�WRJHWKHU�KHWHURJHQHRXV�HOHPHQWV�WKDW�FR�
ZRUN�z�ZRUN�WRJHWKHU�z�DQG�WKDW��LQ�WKLV�FR�ZRUNLQJ�
D�HFW�DQG�PXWXDOO\�WUDQVIRUP�HDFK�RWKHU��7KH
FRPSRVLWLRQ�VXSSRVHV�WKH�PHHWLQJ�RI�WKH
KHWHURJHQHRXV�DQG�WKH�GL�HUHQW��DV�ZHOO�DV�WKH
SURGXFWLRQ�RI�D�FRPPRQ�ERG\�LQ�FRQVWDQW�EHFRPLQJ
DQG�WKH�FRQ�XHQFH�RI�WKH�PXOWLSOH�D�HFWDWLRQV�WKDW
SURGXFH�LW��%RJXH��������,Q�WKLV�ZD\��WKH�'HOHX]LDQ
DSSURDFK�LQWURGXFHV�WKH�D�HFWLRQV�DW�WKH�KHDUW�RI
WKH�DVVHPEODJHV��DYRLGLQJ�D�VXEVWDQWLDO�WUHDWPHQW
RI�REMHFWV�DQG�VXEMHFWV��ZKLOH�XQGHUVWDQGLQJ
FRPPRQ�OLIH�DV�UHODWLRQDO��7KH�LGHD�RI�WKH
7DEHUQDFOH�EURXJKW�LQ�E\�7UHVFK�R�HUV�XV�DQ�LPDJH
WKDW�LOOXVWUDWHV�KRZ�D�FRPPXQLW\�JDWKHUV�DQG�SXWV
WRJHWKHU�GL�HUHQW�WKLQJV��EHOLHIV�DQG�D�HFWLRQV�WKDW
VKDSH�WKHP�DV�D�FRPPRQ�ERG\��7KH�DFWLRQ�RI
JDWKHULQJ�WKLQJV�DQG�DVVHPEOLQJ�D�WHQW�WR�MRLQ�WKRVH
WKLQJV�WRJHWKHU�FRQVWLWXWHV�WKH�IRXQGDWLRQ�RI�WKH
FRPPXQLW\��,Q�676��SDUWLFXODUO\�LQ�DFWRU�QHWZRUN
WKHRU\��$17���WKH�LGHD�RI�FRPSRVLWLRQ�LV�SUHVHQW�WRR�
%UXQR�/DWRXU�QRWHG�

(YHQ�WKRXJK�WKH�ZRUG�~FRPSRVLWLRQ��LV�D�ELW�WRR
ORQJ�DQG�ZLQG\��ZKDW�LV�QLFH�LV�WKDW�LW�XQGHUOLQHV
WKDW�WKLQJV�KDYH�WR�EH�SXW�WRJHWKHU��/DWLQ
FRPSRQHUH��ZKLOH�UHWDLQLQJ�WKHLU�KHWHURJHQHLW\�
$OVR��LW�LV�FRQQHFWHG�ZLWK�FRPSRVXUH��LW�KDV�FOHDU
URRWV�LQ�DUW��SDLQWLQJ��PXVLF��WKHDWHU��GDQFH��DQG
WKXV�LV�DVVRFLDWHG�ZLWK�FKRUHRJUDSK\�DQG
VFHQRJUDSK\��LW�LV�QRW�WRR�IDU�IURP
~FRPSURPLVH��DQG�~FRPSURPLVLQJ���UHWDLQLQJ�D
FHUWDLQ�GLSORPDWLF�DQG�SUXGHQWLDO��DYRU�
6SHDNLQJ�RI��DYRU��LW�FDUULHV�ZLWK�LW�WKH�SXQJHQW
EXW�HFRORJLFDOO\�FRUUHFW�VPHOO�RI�~FRPSRVW��
LWVHOI�GXH�WR�WKH�DFWLYH�~GH�FRPSRVLWLRQ��RI
PDQ\�LQYLVLEOH�DJHQWV��$ERYH�DOO��D�FRPSRVLWLRQ
FDQ�IDLO�DQG�WKXV�UHWDLQV�ZKDW�LV�PRVW�LPSRUWDQW
LQ�WKH�QRWLRQ�RI�FRQVWUXFWLYLVP��D�ODEHO�ZKLFK�,
FRXOG�KDYH�XVHG�DV�ZHOO��KDG�LW�QRW�EHHQ�DOUHDG\
WDNHQ�E\�DUW�KLVWRU\���,W�WKXV�GUDZV�DWWHQWLRQ
DZD\�IURP�WKH�LUUHOHYDQW�GL�HUHQFH�EHWZHHQ
ZKDW�LV�FRQVWUXFWHG�DQG�ZKDW�LV�QRW�FRQVWUXFWHG�
WRZDUG�WKH�FUXFLDO�GL�HUHQFH�EHWZHHQ�ZKDW�LV

ZHOO�RU�EDGO\�FRQVWUXFWHG��ZHOO�RU�EDGO\
FRPSRVHG��:KDW�LV�WR�EH�FRPSRVHG�PD\��DW�DQ\
SRLQW��EH�GHFRPSRVHG���/DWRXU�������SS�
���z����

7DNLQJ�FRPSRVLWLRQ�DV�D�NH\�FRQFHSW��ZH�ZDQW�WR
WKLQN�RI�WKH�86(1}V�WHQW�DV�DQ�LQIUDVWUXFWXUH�LQ�D
VWDWH�RI�FRQVWDQW�DQG�SHUPDQHQW�FRQVWUXFWLRQ�
1HYHUWKHOHVV�WKLV�LV�QRW�MXVW�DQ\�LQIUDVWUXFWXUH��EXW
RQH�WKDW�KDV�EHHQ�LPDJLQHG�DQG�WKRXJKW�RI�DV�D
FRPPRQV��:KLOH�QRW�DOO�LQIUDVWUXFWXUH�LV�D�FRPPRQ
JRRG��ZH�FDQ�WKLQN�RI�WKH�FRPPRQV�DV�LQIUDVWUXFWXUH
WKDW�PDNHV�LW�SRVVLEOH�WR�VXVWDLQ�RXU�OLYHV�z�WKDW�LV�
WKH�SROLWLFDO�DQG�PDWHULDO�UHODWLRQVKLSV�WKDW�VXSSRUW
FROOHFWLYH�OLIH�LQ�WKH�ZRUOG��7KH�LGHD�RI�WKH�FRPPRQV
H[SUHVVHV�D�SDUWLFXODU�ZD\�RI�XQGHUVWDQGLQJ�WKH
FROOHFWLYH��DV�ZHOO�DV�WKH�HPHUJHQFH�RI�GL�HUHQW
FRPPXQLWLHV�RI�FRQFHUQHG�JURXSV�DURXQG�DQ�LVVXH
RU�JRRG��&DOORQ�DQG�5DEHKDULVRD�������.OHLQ�������

2QH�RI�WKH�XVXDO�IRUPV�RI�XQGHUVWDQGLQJ�FRPPRQV
UHIHUV�WR�WKH�OHJDO�HFRQRPLF�UHODWLRQVKLS�UHODWHG�WR
JRRGV�RU�VSDFHV�WKDW�LV�DVVRFLDWHG�ZLWK�WKH�VHW�RI
FROOHFWLYH�SUDFWLFHV�WKDW�VXVWDLQ�RU�PDQDJH�D�JRRG
�gVWURP��������7KLV�SHUVSHFWLYH��DOWKRXJK�LW�UHIHUV
WR�JRRGV�WKDW�DUH�PDWHULDOO\�H[SUHVVHG�LQ�PXOWLSOH
ZD\V��ZKHWKHU�QDWXUDO�JRRGV�VXFK�DV�DLU�RU
LQWDQJLEOHV�VXFK�DV�FRPPXQLFDWLRQ���IRFXVHV�RQ
WKHP�DV�VXEVWDQWLDO�JRRGV�WKDW�FDQ�EH�VHSDUDWHG
IURP�WKH�FRPPXQLWLHV�WKDW�XVH�DQG�GHIHQG�WKHP�
2QH�RI�WKH�FRQVHTXHQFHV�RI�WKLV�DSSURDFK�LV
IRUJHWWLQJ�WKDW�WKHVH�DUH�JRRGV�WKDW�LQYROYH
FRPPXQDO�UHODWLRQV�LQ�WKHPVHOYHV�E\�WKHLU�GLUHFW
OLQN�ZLWK�VXVWDLQLQJ�OLIH��*XWLHUUH]��������$V�PDQ\
DXWKRUV�D�UP��WKH�FRPPRQV�FDQQRW�EH�WKRXJKW�RI
LQ�D�VXEVWDQWLDO�ZD\��EXW�DV�D�UHODWLRQVKLS��&D�HQW]LV
DQG�)HGHULFL�������z�QRW�RI�DQ\�QDWXUH�EXW�RI�D
SDUWLFXODU�NLQG��UHODWLRQVKLSV�WKDW�VXVWDLQ�RXU
H[LVWHQFH�DQG�WKDW�HVFDSH��LQ�UHODWLRQ�WR�WKHLU
SURSHUW\��IURP�WKH�ORJLF�RI�WKH�PDUNHW�DQG�WKH�VWDWH�
,Q�RWKHU�ZRUGV��WKH�FRPPRQV�DUH�JRRGV�WKDW�EHORQJ
WR�HYHU\RQH�DQG�QRERG\�DW�WKH�VDPH�WLPH��WKH\�DUH
QHLWKHU�SXEOLF�QRU�SULYDWH�SURSHUW\��DOWKRXJK�WKLV
GRHV�QRW�PHDQ�WKDW�WKH\�DUH�QRW�WKUHDWHQHG�E\
SULYDWLVDWLRQ�RU�SURWHFWHG�DQG�UHJXODWHG�E\�WKH�VWDWH
DGPLQLVWUDWLYH�DSSDUDWXV��/DIXHQWH��������)RU�D
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JRRG�WR�EHFRPH�D�|FRPPRQ}�JRRG�PXVW�EH��UVW
HVWDEOLVKHG�DV�SDUW�RI�WKH�YLWDO�UHODWLRQVKLSV�LW
HQDEOHV��EXW�ZLWK�RQH�FDYHDW��DW�WKH�VDPH�WLPH�WKDW
WKH�FRPPRQV�LV�HVWDEOLVKHG��WKH�FRPPXQLW\�WKDW
FODLPV�LW�IRU�LWVHOI�LV�HVWDEOLVKHG�DV�ZHOO�z�DV�LQ�WKH
H[DPSOH�RI�WKH�7DEHUQDFOH�DQG�WKH�3HRSOH�RI�0RVHV�
,Q�WKLV�VHQVH��WKH�SURGXFWLRQ�RI�DQ\�FRPPRQ�JRRG�LV
QRWKLQJ�PRUH�WKDQ�PDNLQJ�FRPPRQ�D�YLWDO
LQIUDVWUXFWXUH��&RPPXQLW\�DQG�FRPPRQV�DUH
VLPXOWDQHRXVO\��LQIUD�VWUXFWXUHG�LQ�WKH�VDPH�DFW�RI
FUHDWLRQ�RI�WKH�UHODWLRQVKLSV�WKDW�VXVWDLQ�WKHP�ERWK�

,QIUDVWUXFWXUH��DV�LWV�QDPH�LQGLFDWHV��LV�WKRVH
PDWHULDO�UHODWLRQVKLSV�WKDW�VXSSRUW�GL�HUHQW
FRPPXQLWLHV�RI�SUDFWLFH��6WDU�DQG�%RZNHU������
6WDU��%RZNHU�DQG�1HXPDQQ��������)DU�IURP�EHLQJ
XQGHUVWRRG�DV�KDUG��VWDEOH�DQG�VWULFWO\�PDWHULDO�
LQIUDVWUXFWXUH�LV�FRQFHLYHG�RI�DV�UHODWLRQVKLSV�WKDW
PDNH�WKH�DFWLRQ�RI�FHUWDLQ�FROOHFWLYHV�SRVVLEOH�RU
LPSRVVLEOH��6XVDQ�/HLJK�6WDU��������GH�QHV
LQIUDVWUXFWXUH��QRW�DV�D�VXEVWDQFH��EXW�DV�UHODWLRQDO�
WKH�SXUSRVH�RI�ZKLFK�LV�QRWKLQJ�RWKHU�WKDQ
VXVWDLQLQJ�WKH�OLYHV�RI�GL�HUHQW�FRPPXQLWLHV�RI
SUDFWLFH��'L�HUHQW�FRPPXQLWLHV�GHYHORS�WKHLU
H[LVWHQFH��FRQYHUJH�RU�PXWXDOO\�H[FOXGH�HDFK�RWKHU�
H[SUHVV�DJUHHPHQW�DQG�GLVDJUHHPHQW��VWUHQJWKHQ
RU�GLPLQLVK�WKHLU�FRQ�LFWV�VXSSRUWHG�E\
LQIUDVWUXFWXUH��6WDU��%RZNHU�DQG�1HXPDQQ������
/DPSODQG�DQG�6WDU��������,QIUDVWUXFWXUH�ZLOO�EH
WKRXJKW�RI�DV�D�FRQVWLWXWLYH�SDUW�RI�WKH�YLWDO
UHODWLRQVKLSV�WKDW�XQIROG�ZLWKLQ�LW��:H�ZLOO�XVH�WKLV
LGHD�RI�LQIUDVWUXFWXUH�DV�D�SURFHVV�DQG�D
FRPSRVLWLRQ�LQ�FRQVLGHULQJ�WKH�H[SHULHQFH�RI�WKH
86(1�WHQW��LW�LV�DQ�LQIUDVWUXFWXUH�ZKHUH�WKH�OHJDO�
WKH�HFRQRPLF��WKH�SROLWLFDO�DQG�GHVLJQ�WDNH�SDUW�LQ�D
FRQWLQXRXV�SURFHVV�RI�SURGXFWLRQ�RI�D�FRPPRQV�DQG
D�FROOHFWLYH�WKDW�PRELOLVHV�D�PXOWLSOLFLW\�RI�DFWRUV
WKDW�DUH�QRW�H[FOXVLYHO\�KXPDQ��6WHQJHUV�������

$V�RXU�DLP�LV�QRW�VD\�ZKHWKHU�WKH�86(1�WHQW�LV�D
PRGHO�IRU�KRZ�WR�EHFRPH�D�FRPPRQV��WKH�QRWLRQ�RI
HVWDEOLVKPHQW��SDUWLFXODUO\�DV�UHODWHG�WR�WKH�GHVLJQ
SURFHVV��FRXOG�EH�XVHIXO��%MqUJYLQVVRQ�HW�DO�������
(KQ�������/H�'DQWHF�������/H�'DQWHF�HW�DO��������
)ROORZLQJ�/H�'DQWHF�DQG�'L�6DOYR���������SD\LQJ
DWWHQWLRQ�WR�WKH�SURFHVV�RI�GHVLJQ�DV�LQIUDVWUXFWXULQJ

|FRPHV�E\�EURDGHQLQJ�WKH�YLHZ�RI�ZKDW�FRXQWV�DV
LQQRYDWLRQ��PRYLQJ�DZD\�IURP�D�WHFKQRFUDWLF�YLHZ
RI�LQQRYDWLRQ�WRZDUG�RQH�WKDW�LQFOXGHV�VRFLDO
LQQRYDWLRQ��LQQRYDWLRQ�WKDW�DULVHV�RXW�RI�VRFLDO
LQWHUDFWLRQV�DQG�DFWLRQ�WKDW�DULVHV�IURP�WKH
FRQVWLWXWLRQ�RI�D�SXEOLF}��S��������)RU�WKH�DXWKRUV�
LQIUDVWUXFWXULQJ�FRXOG�EH�FRQVLGHUHG�D�SDUWLFXODU
PRGH�RU�SUDFWLFH�RI�SDUWLFLSDWRU\�GHVLJQ�WKDW
SURYLGHV�VRFLR�PDWHULDO�UHVRXUFHV�DQG�H[SHULHQFHV
E\�ZD\�RI�DWWDFKPHQWV�WR�WKH�FRQVWLWXWLRQ�RI
FROOHFWLYHV�RU�FRPPXQLWLHV�E\�FRPPRQ�LVVXHV��7KLV
SDUWLFXODU�PRGH�KDV�D�PDLQ�GLVWLQFWLYH�IHDWXUH��LWV
RSHQQHVV��%MqUJYLQVVRQ�HW�DO���������PDLQWDLQ�WKDW
LQIUDVWUXFWXULQJ�FDQ�EH�VHHQ�DV�DQ�RQJRLQJ�SURFHVV
DQG��WKH\�DGG��LW�VKRXOG�QRW�EH�VHHQ�DV�OLPLWHG�WR�D
GHVLJQ�SURMHFW�SKDVH�LQ�WKH�GHYHORSPHQW�RI�D
IUHHVWDQGLQJ�V\VWHP��S�������7KLV�RQJRLQJ�SURFHVV
LQFOXGHV�RWKHU�SUHYLRXV�LQIUDVWUXFWXUH�DFWLYLWLHV
HQWDQJOHG�ZLWK�HYHU\GD\�GHVLJQ�DFWLYLWLHV�LQ�DFWXDO
XVH��DV�ZHOO�DV�GHVLJQ�LQ�XVH��/H�'DQWHF�DQG�'L�6DOYR
�������KLJKOLJKW�WKDW�|DQ�LPSRUWDQW�DVSHFW�RI
LQIUDVWUXFWXULQJ�LV�UHFRJQLVLQJ�WKDW�WKRVH
DWWDFKPHQWV�DUH�G\QDPLF��WKH\�ZLOO�FKDQJH��RIWHQ�LQ
XQDQWLFLSDWHG�ZD\V}��S��������8OWLPDWHO\��WKLV
DSSURDFK�WR�GHVLJQ�DV�LQIUDVWUXFWXULQJ�UHWXUQV�WKH
IRFXV�WR�WKH�SROLWLFDO�DVSHFWV�RI�GHVLJQ�DQG�WKXV
UHFRQVLGHULQJ�WKH�SROLWLFDO�FRQGLWLRQV�RI�FRPPXQLW\�
EDVHG�GHVLJQ��,QVWHDG�RI�HPSKDVLVLQJ�SURGXFW�RU
VHUYLFH�GHYHORSPHQW��WKLV�SRLQW�RI�YLHZ�VWUHVVHV
FDSDFLW\�EXLOGLQJ�DQG�DVVRFLDWLYH�SROLWLFV��/H�'DQWHF
DQG�'L6DOYR�������SS�����z�����

0$.,1*�$�1(7:25.��$�0(7+2'2/2*,&$/
,148,5<

$17�LV�RQH�RI�WKH�PDLQ�LQ�XHQFHV�RQ�RXU
PHWKRGRORJLFDO�DSSURDFK�EHFDXVH�RI�LWV�DELOLW\�WR
EURDGHQ�WKH�PHDQLQJ�RI�WKH�|FROOHFWLYH}��LQFOXGLQJ
QRQ�KXPDQ�DFWRUV�LQ�WKH�FRPSRVLWLRQDO�H[HUFLVH
�6WHQJHUV��������,Q�WKLV�VHQVH��IROORZLQJ�WKH�KXPDQ
DQG�QRQ�KXPDQ�DFWRUV�DQG�WKHLU�DWWDFKPHQWV�DQG
HQDFWPHQWV��%UXXQ�-HQVHQ�������0RO�������DOORZV�D
JUHDWHU�XQGHUVWDQGLQJ�RI�KRZ�D�FROOHFWLYH�LV
FRPSRVHG�ZKLOH�D�FRPPRQV�LV�HVWDEOLVKHG��7KLV
VRFLR�WHFKQLFDO�DQDO\VLV�RI�REMHFWV�EUHDNV�WKH
GLFKRWRP\�RI�VXEMHFWLYH�REMHFWLYH�DQG�LQTXLUHV�LQWR
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WKH�VLPXOWDQHRXV�HPHUJHQFH�RI�REMHFWV�DQG�WKHLU
HQYLURQPHQWV��$NULFK��������$OWKRXJK�REMHFWV
PDWWHU�LQ�WKLV�DSSURDFK��$17�GRHV�QRW�UHGXFH�LWV
DQDO\VLV�WR�WKHP��,QWHUHVWHG�LQ�WKH�ZD\V�LQ�ZKLFK
WHFKQLFDO�REMHFWV�DFWLYHO\�SDUWLFLSDWH�LQ�WKH
SURGXFWLRQ�RI�VRFLHW\��$17�WHDFKHV�XV�KRZ�HYHU\
VLQJOH�WHFKQLFDO�DVSHFW�RI�DQ�REMHFW�DFFRXQWV�IRU�D
FXOWXUDO��SV\FKRORJLFDO�DQG�HFRQRPLFDO�ZRUOG�
SURGXFLQJ�K\EULG�DVVHPEODJHV��&DOORQ�������0LFKDHO
�������$OEHQD�<DQHYD��������KLJKOLJKWV�VRPHWKLQJ
LQWHUHVWLQJ�IRU�RXU�SRLQW�RI�YLHZ��|DOWKRXJK�$17
VFKRODUV�GR�QRW�UHIHU�H[SOLFLWO\�WR�WKH�QRWLRQ�RI
GHVLJQ��LQ�WKHLU�ZULWLQJV�WKH\�DQDO\VH�H[WHQVLYHO\�WKH
FRPLQJ�LQWR�EHLQJ�RI�GL�HUHQW�REMHFWV��WKH�ZD\�WKH\
ZRUN�DQG�KRZ�WKH\�DUH�FDSDFLWDWHG�WR�DFW}��SS�
���z������2ULHQWHG�E\�WKLV�FRQ�XHQFH��ZH�FDQ��QG
GL�HUHQW�VWXGLHV�WKDW�DUWLFXODWH�$17�DQG�GHVLJQ
�&ODXVHQ�DQG�<RVKLQDND�������3RWWV�������6LHPHQV
DQG�&RQROH�������6WRUQL��%LQGHU��/LQGH�DQG�6WXHGDKO
������9DOOlV�3HULV��$QJXOR�DQG�'RPlQHFK�������

7KH�H[SHULHQFH�RI�86(1}V�WHQW�VKRZV�KRZ�DQ
LQIUDVWUXFWXUH�LV�SUDFWLVHG�DQG�GHVLJQHG�LQ�WKH
PDNLQJ��$V�6XVDQ�/HLJK�6WDU�KDV�REVHUYHG��ZKHQ
LQIUDVWUXFWXUHV�IDLO��EUHDN�GRZQ�RU�FHDVH�WR�IXQFWLRQ�
ZH�UHDOLVH�WKHLU�LPSRUWDQFH�DQG�ZKDW�WKH\�VXVWDLQ�
7R�VWXG\�WKHP�LW�LV�SUHFLVHO\�QHFHVVDU\�WR�UHPRYH
WKHP�IURP�WKHLU�VLOHQW�DQG�LQYLVLEOH�SODFH��H[SRVLQJ
DOO�RI�WKH�UHODWLRQVKLSV�WKDW�PDNH�WKHP�WKH
LQIUDVWUXFWXUH�RI�RWKHU�SURFHVVHV��UHODWLRQVKLSV�DQG
SUDFWLFHV��7KLV�PHWKRGRORJLFDO�JHVWXUH�LV�ZKDW
%RZNHU��������FDOOV�LQIUDVWUXFWXUDO�LQYHUVLRQ��,Q�RXU
FDVH��WKH�WHQW�DV�D�FRPPRQ�LQIUDVWUXFWXUH�LV�EHLQJ
PDGH��VR�LW�LV�QRW�QHFHVVDU\�WR�VWXG\�LWV�IDLOXUH��7KH
LGHD�RI�LQIUDVWUXFWXULQJ�LV�WKXV�PRUH�VXLWHG�WR�RXU
SXUSRVH��/H�'DQWHF�DQG�'L6DOYR��������)DU�IURP
EHLQJ�D��QLVKHG�LQIUDVWUXFWXUH��LW�LV�SHUPDQHQWO\
XQGHU�FRQVWUXFWLRQ��,WV�XQ�QLVKHG�GHVLJQ�PDNHV�LW�D
SURWRW\SH�z�DQ�LQIUDVWUXFWXUH�LQ�EHWD�z�WKDW�WKH
DFWRUV�FODLP�WKH�ULJKW�WR�LQIUDVWUXFWXUH��&RUVnQ
-LPmQH]�������&RUVnQ�-LPmQH]�DQG�(VWDOHOOD�������

7KLV�SDUWLFXODU�IHDWXUH�RI�WKH�WHQW�LV�PDUNHG�E\
RSHQQHVV�LQ�PDQ\�ZD\V��)LUVW��LQ�WHUPV�RI�WKH�DFWRUV�
LW�LV�QRW�SRVVLEOH�WR�LGHQWLI\�D�VLQJOH�DFWRU�DV�WKH
GHVLJQHU��7KURXJKRXW�WKH�SURFHVV��PDQ\�SHRSOH

ZHUH�LQYROYHG�LQ�WKH�GHVLJQ��LQFOXGLQJ�WKRVH�RI�XV
ZKR�ZURWH�WKLV�DUWLFOH���6HFRQG��LQ�WHUPV�RI�PDWHULDO�
IURP�WKH�EHJLQQLQJ�LW�ZDV�QRW�FOHDU�ZKDW�WKH�GHVLJQ
RI�WKH�WHQW�ZRXOG�EH��VR�WKH�LQFOXVLRQ�RI�GL�HUHQW
PDWHULDOV�ZDV�OHIW�RSHQ��%HIRUH�HDFK�LQVWDOODWLRQ��WKH
RUJDQLVDWLRQ�RI�WKH�LQVLGH�RI�WKH�WHQW�FKDQJHG�DV
QHZ�PDWHULDOV�ZHUH�DGGHG�WR�LWV�FRPSRVLWLRQ�
)LQDOO\��LQ�WHUPV�RI�LGHQWLW\��WKH�WHQW�LV�D�86(1
LQLWLDWLYH��EXW�LW�GRHV�QRW�EHORQJ�WR�86(1��0XQLFLSDO
DFWRUV�DUH�LQYROYHG�LQ�LWV��QDQFLQJ�DQG
PDLQWHQDQFH��EXW�LW�LV�QRW�RZQHG�E\�WKH
PXQLFLSDOLW\��HLWKHU��7KH�WHQW}V�LGHQWLW\�OLHV�RQ�WKH
ERUGHU�EHWZHHQ�WKH�SXEOLF�DQG�WKH�SULYDWH��ZKLFK
UHLQIRUFHV�LWV�VWDWXV�DV�D�FRPPRQV�

7KHVH�FKDUDFWHULVWLFV�OHG��IURP�WKH�EHJLQQLQJ��WR�WKH
DGRSWLRQ�RI�D�PHWKRGRORJLFDO�VWUDWHJ\�FDSDEOH�RI
GLDORJXH�ZLWK�WKHVH�GL�HUHQW�GHJUHHV�RI�RSHQQHVV
WKDW�ZDV�FDUULHG�RXW�IRU�DOPRVW�D�\HDU�EHWZHHQ
6HSWHPEHU������DQG�$XJXVW�������,Q�DJUHHPHQW
ZLWK�86(1��RQH�RI�WKH�DXWKRUV�EHJDQ�WR�GHYHORS�D
PXOWL�VLWXDWHG�HWKQRJUDSK\��0DUFXV�������
HPSKDVLVLQJ�WKH�FROODERUDWLYH�DQG�H[SHULPHQWDO
�(VWDOHOOD�DQG�6iQFKH]�&ULDGR��������7KH�PXOWL�VLWH
DVSHFW�VHUYHG�WR�DFFRXQW�IRU�WKH�SURFHVV�WKDW�WRRN
RFFXUUHG�LQ�YDULRXV�SODFHV��DVVHPEOLHV��PHHWLQJV
ZLWK�PXQLFLSDO�DXWKRULWLHV�DQG�GL�HUHQW
QHLJKERXUKRRGV�RI�WKH�FLW\�z�WKDW�LV��D�QHWZRUN�RI
VLWHV�WKDW�VHTXHQWLDOO\�DQG�VRPHWLPHV
VLPXOWDQHRXVO\�R�FLDWHG�DV�WKH�VLWXDWLRQV�IRU�WKH
WHQW��7KH�FROODERUDWLYH�DQG�H[SHULPHQWDO�DVSHFW�ZDV
PDUNHG�E\�WKH�LQFOXVLRQ�RI�RQH�RI�WKH�UHVHDUFKHUV�LQ
WKH�GHVLJQ�SURFHVV�LWVHOI��,QVWHDG�RI�VWXG\LQJ�KRZ
86(1�GHVLJQHG�LWV�WHQW��WKH�HWKQRJUDSK\�SUHVHQWHG
ZDV�SDUW�RI�WKH�GHVLJQ�SURFHVV�LWVHOI��$W�WLPHV��DV
(VWDOHOOD�DQG�6iQFKH]�&ULDGR�UH�HFW���������WKH�UROH
RI�WKH�UHVHDUFKHUV�ZDV�EOXUUHG�DQG�ZLWK�LW�WKHLU
GLVFLSOLQDU\�SRVLWLRQ��SDUWLFLSDWLQJ�DW�WKH�VDPH�OHYHO
DV�WKH�DFWLYLVWV�LQ�WKH�DVVHPEOLHV�FDOOHG�WR�GH�QH
WKH�VWUDWHJ\�RI�WKH�GHVLJQ��'XULQJ�WKLV�SURFHVV�RI
SDUWLFLSDWRU\�HWKQRJUDSK\��WKH�UHVHDUFKHU�KHOG
LQWHUYLHZV�ZLWK�WKH�SURPRWHUV�RI�WKH�WHQW�
SDUWLFLSDWHG�LQ�1HWZRUN�DVVHPEOLHV��PHHWLQJV�RI
86(1�DQG�GLDORJXHV�IRU�LWV�LQVWDOODWLRQ�GXULQJ�WKH
VWXG\�\HDU�
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5('(6,*1,1*�$�7(17��&216758&7,1*�$
0$7(5,$/�$1'�32/,7,&$/�68%-(&7

7KH�WHQW�ZDV�LQFRUSRUDWHG�E\�WKH�QHWZRUN�WR
WUDQVPLW��VKDUH�DQG�FLUFXODWH�WKH�YDOXHV�DQG�ORFDO
SURGXFWLRQV�RI�WKH�66(��66(�KHUH�UHIHUV�WR�D�VHW�RI
SUDFWLFHV�DQG�RUJDQLVDWLRQV�ZLWKLQ�ZKLFK�DUH
LQFOXGHG�H[SUHVVLRQV�RI�VHOI�PDQDJHPHQW�
FRRSHUDWLYLVP�DQG�DVVRFLDWLYLVP�ZLWK�GL�HUHQW�OHYHOV
RI�RUJDQLVDWLRQ�WKDW�VKDUH�VRPH�FRPPRQ�SRVWXODWHV
VXFK�DV�KRUL]RQWDOLW\��HTXLW\��IDLU�WUDGH��UHVSRQVLEOH
FRQVXPSWLRQ�DQG�FDUH�IRU�WKH�HQYLURQPHQW��/DYLOOH
DQG�*DLJHU��������,W�LV�XVXDOO\�XQGHUVWRRG�DV�D
EURDG�VSHFWUXP�RI�RUJDQLVDWLRQV�DQG�PRYHPHQWV
ZLWKLQ�ZKLFK�DUH�FRRSHUDWLYLVP��WKH�SRSXODU
HFRQRP\��WKH�VRFLDO�HFRQRP\�DQG�HQWHUSULVHV
UHFRYHUHG�E\�WKHLU�ZRUNHUV��81��������&LUFXODWLQJ
DURXQG�WKH�FLW\��WKH�WHQW�LV�D�SODFH�IRU�FRQYHUVDWLRQV
DQG�H[FKDQJHV��D�WUDGH�IDLU�DQG�DQ�H[KLELWLRQ�KDOO
IRU�FUDIWV��IRRG��DUFKLWHFWXUDO�GHVLJQV��VSHHFKHV�
NQRZOHGJH�DQG�D�ZKROH�VHW�RI�SUDFWLFHV�JDWKHUHG
DURXQG�DQ�DOWHUQDWLYH�HFRQRP\��7R�SURPRWH�WKLV
WUDQVPLVVLRQ��86(1�SURSRVHG�WR�LQWHUYHQH�LQ�LWV
GHVLJQ��VHHNLQJ�WR�KDUPRQLVH�LWV�VKDSH�DQG
DHVWKHWLFV�ZLWK�WKH�YDOXHV�RI�WKH�FROOHFWLYH��7KH�WHQW
LV�D�ODUJH�IROGLQJ�PHWDO�VWUXFWXUH�WKDW��WKURXJK�QXWV
DQG�EROWV��LV�FRPSRVHG�RI�ZKLWH�WDUSDXOLQV�WKDW
GHOLPLW�WKH�VSDFH��,WV�RZQ�FRQIRUPDWLRQ�HQDEOHV�LW�WR
JHQHUDWH�SODFHV��GRRUV�DQG�ZLQGRZV�LQ�D�UDQGRP
ZD\��DGMXVWDEOH�DFFRUGLQJ�WR�WHPSHUDWXUH�DQG�DLU
FLUFXODWLRQ��6LQFH�LWV�DFTXLVLWLRQ��WKH�WHQW�KDV
FLUFXODWHG�WKURXJK�0RQWHYLGHR�&LW\��DGDSWLQJ�LWV
FRQWHQWV�DQG�VKDSH�WR�HDFK�WHUULWRU\�LQ�ZKLFK�LW�LV
DVVHPEOHG��,Q�JHQHUDO��LWV�LQVWDOODWLRQ�WDNHV�SODFH�LQ
SXEOLF�VSDFHV�VXFK�DV�WKH�HVSODQDGHV�RI�SXEOLF
EXLOGLQJV��VTXDUHV��SDUNV�RU�EXV�WHUPLQDOV��,WV�ODUJH
VL]H�DQG�PDWHULDO�FRQIRUPDWLRQ�PDNHV�LW�ORRN�OLNH�D
ODUJH�ZKLWH�VHPL�VSKHUH�IURP�WKH�RXWVLGH��ZKLFK
PDNHV�LW�QHFHVVDU\�IRU�DQ�LQGLYLGXDO�WR�HQWHU�WR�JHW
WR�NQRZ�LWV�FRQWHQWV��VHH�,PDJH����

,PDJH����7KH�WHQW�GXULQJ�LWV�LQVWDOODWLRQ�LQ�+XHOJD
*HQHUDO�6TXDUH��$SULO������

7HQWLQJ�D�FROOHFWLYH

7KH�LGHD�RI�WKH�WHQW�DURVH�IURP�WKH�HYRFDWLRQ�RI�D
SUHYLRXV�H[SHULHQFH�WKDW�VRPH�RI�WKH�PHPEHUV�RI
WKH�QHWZRUN�KDG�KDG��$�JURXS�RI�DUWLVDQV�ZKR�VROG
WKHLU�ZRUN�MRLQWO\�z�XQGHU�WKH�QDPH�0HUFDGR�GH�ORV
$UWHVDQRV�z�IDFHG�WKH�GL�FXOW\�RI�KDYLQJ�WR�VWRS�WKH
VDOH�RI�WKHLU�FUDIWV�IRU�D�IHZ�PRQWKV�GXH�WR�WKH
UHIXUELVKPHQW�RI�WKH�QHZ�ORFDWLRQ�IRU�WKHLU�PDUNHW�
7KH�WHPSRUDU\�DEVHQFH�RI�D�EXLOGLQJ�ZDV�UHVROYHG
E\�DVVHPEOLQJ�D�WHQW�LQ�D�FHQWUDO�VTXDUH��7KLV�WHQW
VHUYHG�DV�D�VDOHV�VSDFH�ZKLOH�WKH�EXLOGLQJ�ZDV�EHLQJ
UHIXUELVKHG��2QH�RI�WKH�PRVW�DFWLYH�PHPEHUV�RI�WKH
QHWZRUN�QDUUDWHG�WKLV�VWRU\�

0LULDP�WHOOV�XV�WKDW�WKH�LGHD�RI�WKH�WHQW�DURVH
IURP�DQ�H[SHULHQFH�WKDW�WKRVH�ZKR�ZHUH�SDUW�RI
WKH�0HUFDGR�GH�ORV�$UWHVDQRV�KDG�DW�WKH�WLPH�RI
WKHLU�PRYH��$V�WKH�QHZ�SUHPLVHV�ZHUH�EHLQJ
UHSDLUHG�DQG�WKHUH�ZDV�D�QHHG�WR�FRQWLQXH
VHOOLQJ��GXULQJ�WKDW�WLPH�WKH\�GHFLGHG�WR�VHW�XS�D
WHQW�LQ�WKH�3OD]D�&DJDQFKD��RXWVLGH�ZKHUH�WKH
QHZ�0HUFDGR�GH�ORV�$UWHVDQRV�ZRXOG�EH��6KH
WHOOV�XV�WKH\�ZHUH�YHU\�H[FLWHG�WKDW�VRPHWKLQJ
GL�HUHQW�KDSSHQHG�WKHUH��WKDW�WKH�LQVWDQFH�RI
VKDULQJ�WKDW�VSDFH�ZDV�YHU\�VLJQL�FDQW�IRU�WKRVH
ZKR�SDUWLFLSDWHG���)LHOGZRUN�QRWHV��GD\����-XQH
�����

'XULQJ�WKDW�WLPH��WKDW�WHQW��ZKLFK�ZRXOG�ODWHU�LQVSLUH
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WKH�WHQW�VWXGLHG�KHUH��GHOLPLWHG�D�VSDFH�WKDW�VHUYHG�
DPRQJ�RWKHU�WKLQJV��WR�VKDUH�VWRULHV�DQG�NQRZOHGJH
WKDW�VWUHQJWKHQHG�WKH�SUDFWLFHV�RI�PXWXDO�VXSSRUW�
7KDW�H[SHULHQFH�ZDV�VWURQJO\�PDUNHG�LQ�WKH�PHPRU\
RI�WKH�PHPEHU�ZKR�WROG�XV�WKH�VLWXDWLRQ��DQG�KHU
QDUUDWLRQ�ZDV�YHU\�YLYLG�DQG�HPRWLRQDO��KLJKOLJKWLQJ
WKH�FROOHFWLYH�IHHOLQJ�DURXQG�WKDW�PHPRU\��7KLV
VWRU\�IURP������ZDV�VLJQL�FDQW�IRU�XQGHUVWDQGLQJ
WKH�D�HFWLYH�FRPSRQHQW�RI�WKH�UHODWLRQVKLSV�DW�VWDNH
LQ�WKH�GHVLJQ��7KH�XSGDWHG�SUHVHQFH�RI�WKLV�PHPRU\
VXJJHVWV�WKDW�WKH�FRPSRVLWLRQ�RI�D�FRPPRQV�VXFK
DV�D�WHQW�LV�PDGH�RI�PDWHULDOV��VXFK�DV�FDQYDV�DQG
PHWDO��DV�ZHOO�DV�D�HFWDWLRQV��:H�FRXOG�TXLFNO\�IDOO
LQWR�WKH�WHPSWDWLRQ�WR�PDNH�D�OLQHDU�LQWHUSUHWDWLRQ
DQG�VD\�ORXGO\�WKDW�WKDW�WKH�H[SHULHQFH�ZDV�WKH
|RULJLQ}�RI�WKLV�RWKHU�WHQW�RU�DW�OHDVW�LWV�|PRGHO}��2Q
WKH�FRQWUDU\��ZH�XQGHUVWDQG�WKDW�WKLV�H[SHULHQFH
ZDV�SDUW�RI�LWV�FRQVWLWXHQW�UHODWLRQVKLSV��LW�LV�QRW
VLPSO\�D�QRVWDOJLF�HYRFDWLRQ��EXW�D�SUHVHQFH
PRGHOOLQJ�WKH�SUHVHQW�DQG�WKH�IXWXUH�RI�WKH�QHZ
WHQW��7KH�WHQW�DV�D�FRPPRQV�GRHV�QRW�KDYH�D
SUHFLVH�RULJLQ��WKH�LGHD�RI�LWV�DFTXLVLWLRQ�LV�SDUW�RI�DQ
D�HFWLYH�DQG�UHODWLRQDO��HOG�LQ�ZKLFK�WKH�ZKROH
SURFHVV�RI�UHGHVLJQ�LV�LQVFULEHG��7R�D�FHUWDLQ�H[WHQW�
WKH�LPDJH�RI�WKH�WHQW�H[SUHVVHV�WKH�SRZHU�RI�D
FROOHFWLYH�WKDW�QHHGV�WR�FLUFXODWH�WKURXJK�VLWHV�DQG
PDNH�YLVLEOH�DQRWKHU�ZD\�RI�XQGHUVWDQGLQJ�DQG
SUDFWLVLQJ�HFRQRPLF�UHODWLRQV�

:K\�D�WHQW"�$�WHQW�LV�QRW�MXVW�DQ\�REMHFW��LWV�PDWHULDO
FKDUDFWHULVWLFV�GHOLPLW�D�VSDFH�DQG�SURGXFH�DQ
DWPRVSKHUH�VHSDUDWH�IURP�DQ�RXWVLGH��RQH�WKDW�LV
DEOH�WR�FRQWDLQ�DQG�GLDJUDP�GL�HUHQW�HQFRXQWHUV
DQG�ERGLHV�ZLWKLQ�LWVHOI��DOORZLQJ�WKH�XVH�RI�RSHQ
VSDFH�SURWHFWHG�IURP�WKH�HOHPHQWV��$QRWKHU�TXDOLW\
WKDW�ZH�XQGHUVWDQG�WR�EH�UHOHYDQW�WR�D�WHQW�LV�LWV
DELOLW\�WR�EH�DVVHPEOHG�DQG�GLVDVVHPEOHG��ZKLFK
DOORZV�LW�WR�EH�PRYHG�IURP�RQH�SODFH�WR�DQRWKHU��,W�LV
DQ�HSKHPHUDO�DQG�QRPDGLF�DUFKLWHFWXUH�WKDW
EHFRPHV�PRUH�DQG�PRUH�FRQVWDQW�GXH�WR�LWV
FLUFXODWLRQ��7KHVH�TXDOLWLHV�RI�DQ\�WHQW�DUH�ZKDW
DOORZ�WKH�86(1�WR�LPDJLQH�RQH�IRU�WKHPVHOYHV��RQH
WKDW�DOORZV�WKHP�WR�WDNH�WKH�FLW\�DQG�GHYHORS�WKHLU
DFWLYLWLHV�RI�PDUNHWLQJ�DQG�SURPRWLRQ�XQGHU�WKH
SURWHFWLRQ�RI�LWV�VWUXFWXUH�

:KR�DUH�WKH\"�$IWHU�WKH�FROOHFWLYH�GHFLVLRQ�WR
LQLWLDWH�WKH�SURFHVV�RI�DFTXLVLWLRQ��UHGHVLJQ�DQG
FLUFXODWLRQ�RI�WKH�WHQW�EHJDQ�D�VHULHV�RI
FRQYHUVDWLRQV�ZLWK�LQVWLWXWLRQDO��VRFLDO�DQG�SROLWLFDO
DFWRUV�WR�JDWKHU�WKH�QHFHVVDU\�UHVRXUFHV�WR�PDNH
WKH�WHQW�SRVVLEOH��7KLV�SURFHVV�IRUFHG�WKHP�WR
UHGH�QH�WKHPVHOYHV��EURDGHQLQJ�WKH�FROOHFWLYH
WKURXJK�DVVRFLDWLRQ�ZLWK�RWKHU�JURXSV�VLPLODU�WR�WKH
LGHDV�RI�WKLV�|RWKHU�HFRQRP\}�ZLWK�D�FRPPRQ�GHVLUH
WR�SURPRWH�SROLWLFDO�SUDFWLFHV�H[SUHVVO\�DVVRFLDWHG
ZLWK�66(��$PRQJ�WKH�RWKHU�DFWRUV�WKDW�SURYLGHG
HFRQRPLF�VXSSRUW�DUH�VWDWH�DFWRUV�z�VXFK�DV�WKH
6RFLDO�6ROLGDULW\�(FRQRP\�8QLW�RI�WKH�0RQWHYLGHR
&LW\�&RXQFLO��,0���WKH�0LQLVWU\�RI�6RFLDO�'HYHORSPHQW
�0,'(6��DQG�WKH�1DWLRQDO�&RRSHUDWLYH�,QVWLWXWH
�,1$&223��z�DQG�RWKHU�VRFLDO�DFWRUV��VXFK�DV�WKH
)HGHUDWLRQ�RI�3URGXFWLRQ�&RRSHUDWLYHV�RI�8UXJXD\
�)&38���WKH�&RRUGLQDWLRQ�RI�8UXJXD\DQ�6ROLGDULW\
(FRQRP\��&(6���WKH�1DWLRQDO�$VVRFLDWLRQ�RI
(QWHUSULVHV�5HFRYHUHG�E\�:RUNHUV�DQG�WKH�,QVWLWXWH
IRU�6RFLDO�(FRQRPLF�3URPRWLRQ�RI�8UXJXD\��7KLV
DVVRFLDWLRQ�PDGH�XS�RI�VWDWH�FROOHFWLYHV�DQG�FLYLO
VRFLHW\�JDYH�DQ�DFFRXQW�RI�WKH�ZHDYLQJ�ZRUN�PDGH
SRVVLEOH�E\�WKH�LGHD�RI�WKH�WHQW��,W�LQVFULEHV�D�QHZ
WRSRORJ\��/DZ�������WKDW�RSHUDWHG�DW�WKH�OLPLWV
EHWZHHQ�WKH�SXEOLF�DQG�WKH�FRPPRQ��PDNLQJ
SRVVLEOH�WKH�GHYHORSPHQW�RI�D�SURSRVDO�WKDW��GHVSLWH
KDYLQJ�WKH�VXSSRUW�RI�WKH�VWDWH��PDQDJHG�WR
H[HUFLVH�LWV�DXWRQRP\�ZLWKRXW�ORVLQJ�LWV�FUHDWLYH�DQG
SURGXFWLYH�FDSDFLW\�

:LWKLQ�WKH�IUDPHZRUN�RI�WKHVH�DOOLDQFHV��DQ
DJUHHPHQW�ZDV�HVWDEOLVKHG�ZLWK�WKH�(VSDFLR�(QODFH
�D�FR�ZRUNLQJ�VSDFH�WKDW�VWLPXODWHV�LQQRYDWLYH
HFRQRPLF�DQG�FXOWXUDO�YHQWXUHV�SURPRWHG�E\�WKH
0RQWHYLGHR�&LW\�+DOO���WKH�PHWDO�VWUXFWXUH�
WDUSDXOLQV��SRVWHUV�DQG�RWKHU�REMHFWV�WKDW�PDNH�XS
WKH�WHQW�FRXOG�EH�VWRUHG�ZKLOH�QRW�LQ�XVH�DW�WKH
RUJDQLVDWLRQ}V�KHDGTXDUWHUV��7KH�UHVW�RI�WKH
PDWHULDOV�QHFHVVDU\�IRU�LWV�DVVHPEO\��WDEOHV��FKDLUV�
OLJKWV��WDEOHFORWKV��HWF���ZHUH�SURYLGHG�E\�WKH
GL�HUHQW�JURXSV�WKDW�SDUWLFLSDWHG�LQ�VHWWLQJ�XS�WKH
WHQW�DV�D�ZD\�RI�PDWHULDOLVLQJ�WKH�FRPPLWPHQW�RI
HDFK�JURXS�IRU�WKH�WHQW}V�VXSSRUW��7KLV�GLVWULEXWHG
SDUWLFLSDWLRQ�VKRZV�WKH�FROOHFWLYH�GLPHQVLRQ�RI�WKH
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WHQW�DQG�WKH�DVVRFLDWLRQ�ZRUN�UHTXLUHG�IRU�LWV
H[LVWHQFH�

&RQWDLQLQJ�D�VROLGDULW\�ZRUOG

7KH�WHQW�LV�D�ODUJH�VWUXFWXUH�WKDW�FRQWDLQV�ZLWKLQ
LWVHOI�D�VHULHV�RI�YHU\�SDUWLFXODU�UHODWLRQVKLSV
EHWZHHQ�SHRSOH��PDWHULDOV��SURGXFWV�DQG�LGHDV��7KLV
GHOLPLWHG�VSDFH�GH�QHV��WKURXJK�FOHDU�JXLGHOLQHV
�VXFK�DV�WKH�SURKLELWLRQ�RI�WKH�UHVDOH�RI�SURGXFWV��
ZKLFK�UHODWLRQVKLSV�DUH�DOORZHG�ZLWKLQ�DQG�ZKLFK�DUH
QRW��7KH�FRQWHQW�RI�WKH�WHQW�LV�FRQGLWLRQHG�ERWK�E\
LWV�PRELOH�VWUXFWXUH�DQG�E\�WKH�SURGXFWV�WKDW�FDQ
FLUFXODWH�ZLWKLQ�LW��7KH�GH�QLWLRQ�RI�ZKDW�LW�FRQWDLQV
FDQ�EH�IRXQG�LQ�WKH�JXLGHOLQHV�RI�WKH�UHODWLRQVKLSV
WKDW�FRPSULVH�WKH�66(��DQG�LQ�WKLV�VHQVH��WKH\�DUH
GHOLPLWHG�E\�WKH�UHODWLRQVKLSV�RI�SURGXFWLRQ�
WUDQVSRUW�DQG�PDUNHWLQJ��2QH�RI�WKH��UVW�SUHPLVHV�LV
WKH�UHODWLRQVKLS�RI�WKH�DUWLVDQ�ZLWK�KHU�RU�KLV
SURGXFW��VLQFH�WKH�SURGXFWV�PXVW�EH�PDQXIDFWXUHG
RU�SURGXFHG�E\�FUDIW�DQG�WKHLU�VDOH�PXVW�EH�ZLWKRXW
LQWHUPHGLDULHV��/LNHZLVH��WKH�JRRGV�H[KLELWHG�DUH
OLQNHG�WR�PDQXDO�ODERXU�WKDW�LV�FORVHO\�UHODWHG�WR�WKH
LGHDV�RU�VWRULHV�RI�WKH�SHRSOH�VHOOLQJ�WKHP�DQG�ZKR
LQWHQG�WR�H[KLELW�WKHP�ZLWKLQ�WKLV�IUDPHZRUN��$V
/DXUD��D�FUDIWVZRPDQ�WHOOV�XV�

0DQ\�RI�WKRVH�ZKR�DUH�KHUH��IDFHG�ZLWK�KDYLQJ
WR�HDUQ�DQ�LQFRPH��KDYH�NQRZQ�KRZ�WR�ZHDYH
IRU�D�OLIHWLPH��,��IRU�H[DPSOH��VWDUWHG�NQLWWLQJ�DW
WKH�DJH�RI�HLJKW��:HDYLQJ�LV�D�SUDFWLFH�RI
ZRPHQ��WUDQVPLWWHG�E\�WKHLU�PRWKHUV�RU
JUDQGPRWKHUV��DQG�WKDW�E\�WDNLQJ�DSDUW�D
SXOORYHU�WKH\�FDQ�PDNH�D�EDJ�WR�VHOO��,W�KDV�EHHQ
D�FKDOOHQJH�IRU�WKHP�WR�FRQVLGHU�ZHDYHUV�DV
DUWLVDQV��7KLV�LV�WKURXJKRXW�WKH�SODFH��DQG�KRZ
SDUWLFLSDWLRQ�LQ�WKH�LQVWDOODWLRQ�LV�FRQFHLYHG��7KH
WHQW�LQ�LWV�UHODWLRQVKLSV�SURGXFHV�SROLWLFDO
DWWULEXWHV�GHOHJDWHG�LQ�LWV�UHGHVLJQ��WKH
GLVWULEXWLRQ�RI�LWV�SODFHV�DQG�WKH�GHOLPLWDWLRQ�RI
LWV�FRQWHQWV���,QWHUYLHZ�ZLWK�/DXUD��86(1
PHPEHU�

'HVLJQLQJ�QHZ�YDOXHV

$V�ZH�VDZ��WKH�WHQW�LV�ZKLWH��DQG�LWV�LQWHULRU�IRUPV�D

GLDSKDQRXV�VSDFH��,WV�UHGHVLJQ�DSSHDUV�DV�D
SXUSRVH�WKDW�PRELOLVHV�86(1��D�NLQG�RI�SURPLVH�WKDW
DOORZV�LWV�PHPEHUV�WR�FRQWLQXH�GRLQJ�WKLQJV��6R�IDU
ZH�KDYH�VHHQ�WKDW�WKH�WHQW�LV�LQVWDOOHG�XQGHU�WKH
SULQFLSOHV�RI�66(��\HW�WKH�FROOHFWLYH�LQVLVWV�WKDW�LW
PXVW�EH�UHGHVLJQHG�VR�WKDW�LWV�VWUXFWXUH��IRUPV�
LQWHUQDO�GLVWULEXWLRQ�DQG�FRORXUV��WR�PHQWLRQ�MXVW�D
IHZ�RI�LWV�DWWULEXWHV��H[SUHVV�WKH�YDOXHV�RI�WKLV
HFRQRPLF�SUDFWLFH�

6LQFH�LWV�DFTXLVLWLRQ��WKH�WHQW�ZDV�WKRXJKW�RI�DV�DQ
REMHFW�WKDW��LQ�LWV�PRYHPHQW��WUDQVPLWWHG�D�FOHDU
SROLWLFDO�LGHD��LW�FDQ�H[SUHVV��WKURXJK�GL�HUHQW�ZD\V
�IURP�LWV�RZQ�UHGHVLJQ��WR�WKH�LQFOXVLRQ�RI�PXVLFDO
DQG�VSRNHQ�SUHVHQWDWLRQV��WKH�YDOXHV�DQG�SULQFLSOHV
RI�66(��86(1�WKXV�EHJDQ�WR�LPSOHPHQW�DFWLRQV�WKDW
ZRXOG�PDNH�LWV��QDQFLQJ�SRVVLEOH�

|:H�PXVW�QRW�ORVH�VLJKW�RI�WKH�IDFW�WKDW�WKH�WHQW�
QR�PDWWHU�ZKDW��KDV�WR�EH�GHVLJQHG�DQG�KDV�WR
WUDQVPLW�WKH�YDOXHV�RI�VRFLDO�DQG�VROLGDULW\
HFRQRP\}��VD\V�0LULDP��$QD�DQVZHUV�|WKH�YLVXDO
LV�ZKDW�JLYHV�UHVXOWV�WR�WKH�FDOO�FDOO}�DQG�(OVD
DGGV��|ZLWK�WKH�ZKLWH�WHQW�ZH�DUH�QRW�VD\LQJ
DQ\WKLQJ}��)LHOGZRUN�QRWHV��6HSWHPEHU�������

7KH�LGHD�WKDW�WKH�|ZKLWH�WHQW}�GRHV�QRW�FRQYH\�DQ\
PHVVDJH�LV�OLQNHG�WR�WKH�IDFW�WKDW�LW�FDQ�EH
DVVRFLDWHG�ZLWK�DQ\�RWKHU�WHQW�WKDW�LV�VHW�XS�LQ�WKH
FLW\��VXFK�DV�WKH�ERRN�IDLU�WHQW��WKH�FLW\�KDOO}V
HQWHUWDLQPHQW�WHQW�RU�RWKHU�WHQWV�WKDW�DFW�DV�VDOHV
VSDFHV�IRU�SURGXFWV�IURP�RWKHU�FROOHFWLYHV��6HH
,PDJH����
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,PDJH����7HQW�IURP�WKH���UG�,QWHUQDWLRQDO�%RRN�)DLU�
)URP��KWWS���ZZZ�XQLYHUVLGDG�HGX�X\�

7KH��UVW�H�RUWV�WR�GL�HUHQWLDWH�DQG�VLQJXODULVH�WKH
WHQW�ZHUH�GLUHFWHG�WRZDUGV�FRQYH\LQJ��PDWHULDOO\�
WKH�YDOXHV�RI�WKH�66(�DQG�WR�SODQ�WKH�FRVWV�RI�WKLV
HYHQWXDO�GHVLJQ�WKDW�ZRXOG�HQGRZ�WKH�WHQW�ZLWK�D
XQLTXH�FKDUDFWHU��7KH�JURXS�FRQWDFWHG�WKH
$UFKLWHFWXUH��'HVLJQ�DQG�8UEDQLVP�6FKRRO��)$'8�
DQG�DJUHHG�WR�ZRUN�ZLWK�D�JURXS�RI�VWXGHQWV�ZKR�
DIWHU�KDYLQJ�D��UVW�PHHWLQJ��WUDQVPLWWHG�JHQHUDO
LGHDV�DQG�SRVVLEOH�FRVWV��7KH��UVW�GHVLJQ�DWWHPSWV
IRFXVHG�RQ�FRPPXQLFDWLQJ��WKURXJK�GUDZLQJV��WKH
LGHDV�RI�FRRSHUDWLRQ�DQG�VROLGDULW\�DW�WKH�UHTXHVW�RI
WKH�86(1�PHPEHUV�

7KRVH��UVW�LGHDV�VHUYHG�DV�DQ�LQLWLDO�NLFN�R��WR
FRQWLQXH�WKH�FRQYHUVDWLRQ��OHDGLQJ�WR�D�JUHDWHU
QXPEHU�RI�)$'8�LQGXVWULDO�GHVLJQ�VWXGHQWV�ZKR�
JXLGHG�E\�D�WHDFKHU��GHYHORSHG�LQWHULRU�GHVLJQ
SURSRVDOV�DV�SDUW�RI�WKHLU�FXUULFXODU�DFWLYLWLHV��7KH
VKDSLQJ�RI�WKLV�ZRUN�WHDP�UHVXOWHG�LQ�DFWLRQV�RI�D
GL�HUHQW�RUGHU��7KH�)$'8�VWXGHQWV��WDNLQJ�LGHDV
DERXW�66(�DV�WULJJHUV��DSSHDOHG�WR�WKHLU�SUHYLRXV
NQRZOHGJH�DERXW�GHVLJQ�IRU�WKH�UHDOLVDWLRQ�RI�D
YLVXDO��JXUH�WKDW�FRXOG�H[SUHVV�66(�YDOXHV�

7R�FODULI\�WKHVH�YDOXHV��86(1�JDWKHUHG�D�JURXS�RI
SV\FKRORJ\�VWXGHQWV�z�FRRUGLQDWHG�E\�RQH�RI�WKH
DXWKRUV�z�WKDW�WRRN�DV�D�VWUDWHJ\�WKH�UHDOLVDWLRQ�RI
SDUWLFLSDQW�REVHUYDWLRQV��LQWHUYLHZV�DQG�ZRUNVKRSV�
,Q�WKH�SDUWLFLSDWLYH�LQVWDQFHV��WKH�SDUWLFLSDQWV

JDWKHUHG�LQ�VXEJURXSV�DQG�VKDUHG�DQHFGRWHV�
H[SHULHQFHV�DQG�D�HFWLRQV�OLYHG�LQ�WKH�LQVWDOODWLRQV
RI�WKH�WHQW��7KH�VWXGHQWV�VHW�XS�D�VSDFH�WR�UHFRYHU
PHPRULHV�WKDW�ZRXOG�KHOS�WR�H[SUHVV��FROOHFWLYHO\�
WKH�SULQFLSOHV�DQG�YDOXHV�HQXQFLDWHG�LQ�WKRVH
H[SHULHQFHV��,Q�WKLV�ZD\��WKH�SV\FKRORJ\�VWXGHQWV
EHJDQ�D�SURFHVV�WKDW�VRXJKW�WR�GH�HVVHQWLDOLVH�WKH
WHUPV�DQG�WDNH�WKHP�RXW�RI�D�PRUDO�VFKHPH��JRRG
YDOXHV��EDG�YDOXHV��ZKLOH�FUHDWLQJ�DQ�HWKLFDO
SURSRVDO�WKURXJK�ZKLFK�WKH�FROOHFWLYH�FRXOG�GH�QH
ZKDW�LW�XQGHUVWDQGV�E\�VROLGDULW\��KRUL]RQWDOLW\�
UHVSRQVLEOH�FRQVXPSWLRQ�DQG�RWKHU�QRWLRQV��QR
ORQJHU�DV�XQLYHUVDO�YDOXHV�EXW�DV�SUDFWLFHV�DQG
H[SHULHQFHV�UHODWHG�WR�WKH�EHFRPLQJ�RI�WKH
FROOHFWLYH��

'XULQJ�WKH�FR�GHVLJQ�ZRUNVKRS�ZH�WDONHG�WR�WKH
PHPEHUV�DERXW�WKHLU�LGHD�RI�66(��ZKLFK�OHG�WKHP�WR
UH�HFW�RQ�WKHLU�WUDQVLW�WKURXJK�86(1��2QH�RI�WKH
SDUWLFLSDQWV�VDLG�

7KH��UVW�WLPH�,�ZHQW�WR�DQ�66(�IDLU��,�VHW�XS�P\
VWDQG�WKHUH�YHU\�VK\O\�EHFDXVH�,}G�EHHQ�ZRUNLQJ
LQ�D�IDPLO\�KRPH�IRU�\HDUV�DQG�,�DOZD\V�ZDQWHG
WR�LPSURYH�P\VHOI��%HVLGHV�ZRUNLQJ�,�DOZD\V
ZHQW�WR�FRXUVHV��KHUH�DQG�WKHUH�DQG�ZHOO��,�JRW
WUDLQHG��,�JRW�WRJHWKHU�ZLWK�RWKHU�ZRPHQ��DQG
ZHOO�PDQ\�WKLQJ���7KHQ�P\�FKLOGUHQ�ZHUH�JURZQ
XS�z�EHFDXVH�ZKHQ�WKH\�ZHUH�NLGV��,�KDG�D�ORW�RI
ZRUN��,�GLYRUFHG�\RXQJ��,�HQGHG�XS�UDLVLQJ�WKHP
SUDFWLFDOO\�DORQH�z�DQG�DV�D�KHDG�RI�KRXVHKROG�,
ZDQWHG�WR�LPSURYH�P\VHOI�DQG�,�DOZD\V�OLNHG
FUDIWV����
�:RUNVKRS�QRWHV��6HSWHPEHU������

$QG�DQRWKHU�DGGV�

)RU�PH��VROLGDULW\�ZLWKLQ�WKH�QHWZRUN�PHDQV
EHLQJ�WRWDOO\�RSHQ�WR�JLYH�PRUH�WKDQ�WR�UHFHLYH�
(YHU\RQH�KDV�D�ORW�WR�JLYH��VR�JLYLQJ�FDQ�EH�EXLOW
FROOHFWLYHO\��EHFDXVH�LI�\RX�RQO\�FRPH�ZLWK�WKH
LGHD�RI�UHFHLYLQJ�\RX�ZLOO�SUREDEO\�OHDYH�SRRUHU
WKDQ�\RX�FDPH��7KDW�LV�P\�YLVLRQ��VKDULQJ�DQG
EHLQJ�RSHQ�LV�ZKDW�KHOSV�\RX������:KDW�PDWWHUV
LV�WKH�ZHOO�EHLQJ�RI�SHRSOH�DQG�LQ�DOO�LWV�FRQWH[W�
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KRZ�WKH\�PRYH��ZKDW�WKHLU�KHDOWK�LV�OLNH��ZKDW
WKH\�FRQVXPH��ZKDW�WKH\�VSHQG�WKHLU�PRQH\�RQ�
WKHLU�WLPH�z�DOO�EHFDXVH�WLPH�LV�DOVR�SDUW�RI�ZKDW
WKH�VROLGDULW\�HFRQRP\�LV�IRU�XV�
�:RUNVKRS�QRWHV��6HSWHPEHU������

)RU�WKHP��WKH�FRQFHSWV�WKDW�PRELOLVH�WKH�66(�DUH
PRUH�WKDQ�LGHDV��WKH\�DUH�EHDUHUV�RI�DQ�DOWHUQDWLYH
ZRUOG�SURSRVDO��1RW�LQ�YDLQ��WKH\�LQVLVW�RQ�WKH
UHGHVLJQ�RI�WKH�WHQW�WR�UH�HFW�WKRVH�YDOXHV��7KLV�LGHD
RI�D�PRUDO�QDWXUH��FDUULHU�RI�D�YHU\�SDUWLFXODU
FRQFHSW�RI�SROLWLFV��LV�FHQWUHG�LQ�WKH�H[LVWHQFH�RI
XQLYHUVDO�YDOXHV�WKDW�JLYH�IRUP�WR�DQ�LGHD�RI�JRRG
OLYLQJ��7KH�SUREOHP�ZH�IDFH�LV�KRZ�WKHVH�YDOXHV�DUH
FUHDWHG�z�WKDW�LV��KRZ�UHODWLRQVKLSV�DQG�EHKDYLRXUV
H[SHFWHG�RI�RWKHUV�DUH�YDOXHG��7KHUH�LV�D�WHQVLRQ�LQ
WKH�QHWZRUN�EHWZHHQ�SUHYLRXV�GH�QLWLRQV�LQKHUHQW
WR�WKH�LGHD�RI�66(�DQG�WKHLU�RZQ�GH�QLWLRQV��QHHGV
RU�SRVVLELOLWLHV�DV�D�JURXS��6R�D�PRYHPHQW�ZDV
PDGH�LQ�ZKLFK�WKH�JURXS}V�HWKLFV�FDQ�EH�VXEPLWWHG
WR�D�PRUDO�LGHD��7KH�VWUDWHJ\�RI�WKH�SV\FKRORJ\
VWXGHQWV�FRQVLVWHG�LQ�GH�QLQJ�YDOXHV��QRW�LQ�D
QRUPDWLYH�ZD\��EXW�E\�PDNLQJ�YLVLEOH�DQG�JLYLQJ
PHDQLQJ�WR�WKH�86(1}V�RZQ�SUDFWLFHV��WKDW�LV��WKH\
GHFLGHG�WR�PRYH�IURP�D�QRUPDWLYH�LGHD�RI�VROLGDULW\�
PXWXDO�VXSSRUW�DQG�FRRSHUDWLRQ�WR�D�SUDFWLFDO�LGHD
RI�WKHVH�SULQFLSOHV��7KLV�PRYHPHQW�PDGH�LW�SRVVLEOH
WR�TXHVWLRQ�DQG�KROG�LQ�WHQVLRQ�ERWK�LGHDOV�DQG
SUDFWLFHV��WKXV�VKDSLQJ�DQ�HWKLFDO�SORW�WKDW�SXW
D�HFWLRQV�LQ�WKH��UVW�VFHQH��'HOHX]H��������,Q�WKLV
VHQVH��SURGXFLQJ�YDOXHV�DOVR�D�UPV�D�SDUWLFXODU
ZD\�RI�XQGHUVWDQGLQJ�KXPDQ�DQG�QRQ�KXPDQ
UHODWLRQVKLSV�DQG��ZLWK�LW��RI�SUDFWLFLQJ�WKRVH�ERQGV�
7KH�LQVLVWHQFH�RI�WKH�FROOHFWLYH�RQ�WUDQVPLWWLQJ
YDOXHV�WKURXJK�WKH�UHGHVLJQ�RI�WKH�WHQW�UHIHUV�WR�WKLV
LGHD�

0������7KHVH�YDOXDWLRQV�PDGH�E\�WKH�1HWZRUN
HVWDEOLVK�D�YHU\�FOHDU�OLPLW�EHWZHHQ�ZKDW�WKH
WHQW�FDQ�FRQWDLQ��WKH�V�WKDW�LW�HQWDLOV�DQG�WKH
RXWVLGH��%XW�WKLV�YDOXH��LQ�D�PRUDO�VHQVH��LV�DOVR
HFRQRPLF�YDOXH��7KHUH�LV�QR�GLVWLQFWLRQ�EHWZHHQ
WKH�YDORULVDWLRQ�RI�EHKDYLRXUV�UHODWHG�WR�RWKHUV
�HWKLFDO�OHYHO��DQG�WKH�YDORULVDWLRQ�WKDW�LV�SOD\HG
LQ�WKH�SURGXFWLRQ�DQG�PDUNHWLQJ�RI�WKHLU

SURGXFWV��HFRQRPLF�OHYHO���7KH�YDORULVDWLRQ�LV�IRU
WKHP�WKH�SURGXFWLRQ�RI�D�QHZ�ZRUOG��7KH�WHQW��DV
DQ�LQWHJUDO�SDUW�RI�WKHVH�UHODWLRQVKLSV��LV�QRW
DOLHQ�WR�WKHVH�SUDFWLFHV�RI�YDOXH�SURGXFWLRQ�z�WR
WKH�SRLQW�WKDW�LWV�ZRUNLQJ�GHSHQGV�RQ�WKHVH
VDPH�YDORULVDWLRQV��6RPHWKLQJ�DUWLVWLF�DERXW�LW�
VRPHWKLQJ�KDQGFUDIWHG��DQG�VRPHWKLQJ�RI�D
OHJDF\��7KHVH�DUH�WKH�WKLQJV�WKDW�ZH�ZDQW�WR�EH
LQ�WKH�WHQW��/LWWOH�E\�OLWWOH�WKH\�DUH�FRQVLGHULQJ�XV
DV�DUWLVDQV�DQG�WKDW�RSHQV�GRRUV�WR�QHZ�SODFHV
DQG�QHZ�SRVVLELOLWLHV�
�,QWHUYLHZ�ZLWK�0LULDP��2FWREHU������

7KHVH�GH�QLWLRQV��EDVHG�RQ�66(�SULQFLSOHV��DUH�DOVR
WKH�ERXQGDULHV�RI�WKH�WHQW��1RW�RQO\�LWV�RSHQLQJV�DQG
VWUXFWXUHV�HVWDEOLVK�WKH�RXWVLGH�DQG�WKH�LQVLGH��EXW
DOVR�WKHVH�FULWHULD�DVVRFLDWHG�ZLWK�WKH�RWKHU
PDWHULDOV�FRPSRVH�WKH�LWLQHUDQW�VSDFH�RI�WKH�66(�
7KH�YDOXHV�DUH�DOUHDG\�H[SUHVVHG�LQ�D�SUDJPDWLF
ZD\�LQ�WKH�YHU\�FRQVWLWXWLRQ�RI�WKH�WHQW��7KHVH
FRPSRVLWLRQDO�SULQFLSOHV�D�UP�ZKDW�PD\�RU�PD\�QRW
EH�FRPSRVHG�E\�WKHVH�UHODWLRQVKLSV��1RW�DQ\WKLQJ�RU
DQ\�FROOHFWLYH�FDQ�HQWHU�DQG�PDNH�D�FRPPRQ�ERG\�
$W�WKH�VDPH�WLPH�DV�EHFRPLQJ�D�WHQW��WKH�66(�LV
EHLQJ�SUDFWLVHG��DQG�WKH�FROOHFWLYH�LV�FRQVWLWXWHG
FRVPRJUDPPDWLFDOO\��7UHVFK�������

35272&2/6�2)�7+(�7(17

(DFK�LQVWDOODWLRQ�RI�WKH�WHQW�LV�XQLTXH�EHFDXVH�WKRVH
ZKR�H[KLELW��ZKDW�LV�H[KLELWHG�DQG�WKH�DFWLYLWLHV�WKDW
DUH�GHSOR\HG�DUH�VSHFL�F�WR�HDFK�LQVWDOODWLRQ��7KLV
VLQJXODULW\�DOVR�GHSHQGV�ZKDW�WLPH�RI�\HDU�WKH�WHQW
LV�LQVWDOOHG��DV�ZHOO�DV�WKH�JHRJUDSKLFDO�SODFH�ZKHUH
LW�LV�ORFDWHG��7R�FDUU\�RXW�HDFK�DVVHPEO\��DQ�RSHQ
FDOO�LV�PDGH�WR�LQGLYLGXDO�DQG�JURXSV�RI
HQWUHSUHQHXUV��FUDIWVZRPHQ��ZHDYHUV�DQG
SURGXFHUV�ZKR�PXVW�VXEPLW�D�VDOHV�SURSRVDO��DQG
SULRULW\�LV�JLYHQ�WR�WKRVH�SHRSOH�ZKR�EHORQJ�WR�WKH
DUHD�ZKHUH�WKH�WHQW�ZLOO�EH�VHW�XS�

$V�ZH�FDQ�VHH��WKH�WHQW�KDV�LWV�UXOHV�DQG�JXLGHOLQHV�
DQG�LWV�GH�QLWLRQ�LV�DQ�LQKHUHQW�SDUW�RI�WKH�SROLWLFDO
FRQFHSWLRQ�RI�WKH�FROOHFWLYH��,WV�FRQVWDQW�PRYHPHQW
SURYRNH�WKH�86(1�WR�PDNH�H�RUWV�WR�VWDQGDUGLVH
DQG�VWDELOLVH�WKH�FRQWHQWV�RI�WKH�WHQW��DV�ZHOO�DV�LWV
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IXQFWLRQLQJ��DQG�XOWLPDWHO\��LWV�VKDSH��/DPSODQG�DQG
6WDU��������7KHVH�GH�QLWLRQV�DUH�DJUHHG�XSRQ�LQ
PHHWLQJV�WKDW��WKURXJK�FRQYHUVDWLRQ��EXLOG�WKH
DJUHHPHQWV�WKDW�UXOH�WKH�VWDELOLW\�RI�WKH�WHQW��/DWRXU
�������7KH�FROOHFWLYH�JHQHUDWHV�WKLV�VSDFH�RI
H[FKDQJH�ZKHUH��LQ�D�TXLWH�LQIRUPDO�ZD\��FRQVHQVXV
LV�UHDFKHG�IURP�WKH�DUWLFXODWLRQ�RI�WKH�GL�HUHQW
SURSRVDOV�SUHVHQWHG�

$�ODUJH�SDUW�RI�WKH�WHQW�LV�WKH�ERQGV�WKDW�DUH
HVWDEOLVKHG��WKH�FRH[LVWHQFH��WKH�HQWUHSUHQHXUV
VSHQG�KRXUV�VLWWLQJ�GRZQ�WDONLQJ��0LULDP�VD\V�
|7KLV�FUHDWHV�DQ�DWPRVSKHUH�RI�WUXVW�ZKHUH
VWRULHV�DQG�OLIH�SURMHFWV�DUH�VKDUHG��7KRVH�ZKR
VXEPLWWHG�WKH�HYDOXDWLRQ�WRJHWKHU�JHQHUDOO\
VKDUHG�RSLQLRQV��}�7KH�KRXUV�RI�FRQYHUVDWLRQ
ZHUH�DOVR�UHODWHG�WR�WKH�VHWWLQJ�XS�RI�WKH�WHQW
DQG�LWV�RUJDQLVDWLRQ���)LHOGZRUN�QRWHV��$SULO
������

$OWKRXJK�HDFK�LQVWDOODWLRQ�RI�WKH�WHQW�LV�XQLTXH�
WKHUH�DUH�D�VHULHV�RI�DJUHHPHQWV�WKDW�GH�QH�FHUWDLQ
JHQHUDO�JXLGHOLQHV�IRU�LWV�HVWDEOLVKPHQW��7KHVH
DJUHHPHQWV�VKDSH�D�SURWRFRO�FDOOHG�WKH
|&RH[LVWHQFH�$JUHHPHQW��ZKLFKV�ZDV�GHVLJQHG�WR�EH
PRGL�HG�WR��W�HDFK�LQVWDOODWLRQ��VHH�7DEOH����

7DEOH����)UDJPHQW�RI�WKH�&RH[LVWHQFH�$JUHHPHQW
HODERUDWHG�E\�86(1�

$OWKRXJK�WKLV�SURSRVHG�DJUHHPHQW��VXEPLWWHG�WR�WKH
JURXS�IRUPHG�DW�WKDW�SDUWLFXODU�LQVWDOODWLRQ��H[SOLFLWO\
HVWDEOLVKHV�SDUDPHWHUV�IRU�WKH�LQVWDOODWLRQ��LWV�PDLQ
REMHFWLYH�LV�WR�JHQHUDWH�JXLGHOLQHV�WKDW�HQDEOH�WUXVW�
DJUHHPHQW�DQG�PXWXDO�VXSSRUW�DPRQJ�WKRVH�ZKR
SDUWLFLSDWH�LQ�WKH�LQVWDOODWLRQ�RI�WKH�WHQW��,Q�DGGLWLRQ�
LW�GHOLPLWV�DQG�PDNHV�YLVLEOH�WKH�OLQN�ZLWK�WKH�VWDWH�
VSHFLI\LQJ�WKDW�WKH�SDUWLFLSDWLQJ�PXQLFLSDOLWLHV�ZLOO
KDYH�D�SODFH�WR�SXW�WKHLU�FRQWULEXWLRQV�DQG�PDWHULDO�

7KH�GRFXPHQW�EHJLQV�ZLWK�WKH�SULQFLSOHV�RI
KRUL]RQWDOLW\�DQG�HTXLW\�LQ�WKH�GLVWULEXWLRQ�RI�VSDFHV
DQG�WDVNV�z�WKDW�LV��WKURXJK�WKH�ORWWHU\�DQG
FRPSOLDQFH�ZLWK�DOO�H[SUHVVLRQV�RI�WKHVH�YDOXHV��$V
FDQ�EH�VHHQ�LQ�SRLQWV������DQG����UHVSRQVLELOLWLHV�DQG
UROHV�WKDW�HQDEOH�WKH�RSHUDWLRQ�RI�WKH�WHQW�DUH
HVWDEOLVKHG�DQG��SDUWLFXODUO\�LQ�SRLQW����WKH
SHUFHQWDJH�RI�VDOHV�GHVWLQHG�WR��QDQFH�WKH�UHGHVLJQ
LV�PHQWLRQHG��7KLV�VHWV�JXLGHOLQHV�IRU�WKH�SHRSOH�
SURGXFWV�DQG�PDWHULDOV�WKDW�PDNH�XS�WKH�WHQW��7KH
DJUHHPHQW�DOVR�VHUYHV�DV�D�SROLWLFDO�RULHQWDWLRQ�IRU
WKH�WHQW��DV�LW�GHOLPLWV�ZKDW�LW�FRQWDLQV��DV�ZHOO�DV
KRZ�SURGXFWV�DQG�SHRSOH�FDQ�EH�ODLG�RXW�DQG
GLVWULEXWHG�

',6&866,21�$1'�&21&/86,216

7KH�EURDG�HSLVWHPRORJLFDO�WHUULWRU\�RI�WKH�676�R�HUV
VHYHUDO�FRQFHSWXDO�DQG�PHWKRGRORJLFDO�WRROV�WR
DGGUHVV�WKH�HVWDEOLVKPHQW�RI�D�FRPPRQV�VXFK�DV
WKH�WHQW��,W�DOVR�JLYHV�XV�FOXHV�IRU�XQGHUVWDQGLQJ
KRZ�LQIUDVWUXFWXUH�EHFRPHV�D�FRPPRQV��7KH
H[SHULHQFH�GLVFXVVHG�KHUH�UHD�UPV�WKH�FRQYLFWLRQ
RI�YDULRXV�DXWKRUV�WKDW�WKH�FRPPRQV�DUH�QRW�VLPSO\
PDWHULDO�JRRGV��EXW�UDWKHU�UHODWLRQVKLSV�UHOHYDQW�WR
WKH�VXVWDLQDELOLW\�RI�OLIH�LQ�FRPPRQ��,Q�WKH�FDVH
VWXGLHG��WKH�WHQW�ZDV�ERUQ�DV�D�FRPPRQV�IURP�WKH
PRPHQW�LW�ZDV�FRQFHLYHG�DQG�KDG�QR�RWKHU�SXUSRVH
WKDQ�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�66(��,Q�WKH
OLWHUDWXUH�RQ�WKH�FRPPRQV�OLWWOH�LPSRUWDQFH�KDV
EHHQ�JLYHQ�WR�WKH�SURFHVV�RI�LQIUDVWUXFWXULQJ
QHFHVVDU\�WR�VXVWDLQ�VXFK�FRPPRQ�UHODWLRQVKLSV�
7KH�HPSKDVLV�KDV�EHHQ�RQ�GHIHQGLQJ�WKH�FRPPRQV
�&RXFOHOLV�������+DUYH\��������,W�LV�LQ�WKLV�VHQVH�WKDW
ZH�EHOLHYH�WKDW�WKH�676�FDQ�FRQWULEXWH��$OEHUWR
&RUVnQ�-LPmQH]��������FODLPV�

WKH�ULJKW�WR�LQIUDVWUXFWXUH�LV�QHLWKHU�D�KXPDQ�
FHQWUHG�|HQWLWOHPHQW}��SDUW�RI�ZKDW�PD\�EH
WKRXJKW�RI�DV�KXPDQ�ULJKWV�DSSURDFKHV�WR�XUEDQ
VRFLDO�MXVWLFH��QRU�DQ�REMHFW�RU�GHYLFH�ZKRVH
QRYHO��VD\��VHQVRU�RU�QHWZRUN��FDSDELOLWLHV
|FODLP}�UHFRJQLWLRQ�LQ�DQ�XUEDQ�HFRORJ\��,W�LV
QHLWKHU�D�ULJKW�WR�LQIUDVWUXFWXUH��QRU�DQ
LQIUDVWUXFWXUH�PDGH�ULJKW��5DWKHU��WKH�ULJKW�WR
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LQIUDVWUXFWXUH�DOORZV�XV�WR�HVFDSH�WKH
KXPDQzQRQKXPDQ�DQG�HSLVWHPRORJ\zRQWRORJ\
GLFKRWRPLHV�DOWRJHWKHU�E\�RSHQLQJ�XS�WKH
DJHQWLDO�ZRUN�RI�LQIUDVWUXFWXUHV�DV�D�VRXUFH��DQ
RSHQ�VRXUFH��RI�SRVVLELOLWLHV�LQ�WKHLU�RZQ�ULJKW�
�&RUVnQ�-LPmQH]�������S������

,QWURGXFLQJ�WKH�LGHD�RI�LQIUDVWUXFWXULQJ�IURP�WKH��HOG
RI�676�DOORZV�XV�WR�EURDGHQ�RXU�YLHZ�DQG�WR�DWWHQG
WR�QRQ�KXPDQ�DFWRUV�WKDW�DFWLYHO\�SDUWLFLSDWH�LQ�WKH
SURGXFWLRQ�DQG�PDLQWHQDQFH�RI�D�FRPPRQV�
7KURXJKRXW�WKH�SURFHVV�RI�WKH�WHQW}V�FRQVWUXFWLRQ�
ZH�ZHUH�DEOH�WR�VHH�KRZ�WKH�FROOHFWLYH�FUHDWHG
LWVHOI��WR�WKH�H[WHQW�WKDW�WKH�WHQW�EHFDPH�D�FRPPRQ
LVVXH�DQG�FRQFHUQ��ZKLFK�ZDV�WKH�VSDUN�WKDW�LJQLWHG
LWV�RZQ�SXEOLF��LQ�WKLV�FDVH�WKH�DFWRUV�DURXQG�86(1�
0DUUHV��������$V�/H�'DQWHF�DQG�'L�6DOYR�������
VWDWH��LQIUDVWUXFWXULQJ��XQGHUVWRRG�DV�DQ�DSSURDFK�
DOORZV�XV�WR�XQGHUVWDQG�GHVLJQ�SURFHVVHV�LQ�DQ�RSHQ
ZD\��ZKLOH�DOVR�SD\LQJ�DWWHQWLRQ�WR�WKH�GL�HUHQW
DWWDFKPHQWV��SXEOLFV�DQG�SROLWLFDO�VHQVHV�HPHUJLQJ
IURP�WKRVH�UHODWLRQVKLSV��,Q�RXU�FDVH�ZH�KDYH�VKRZQ
YDULRXV�VLWXDWLRQV�LQ�ZKLFK�YHU\�GL�HUHQW
FRPSRQHQWV�DQG�DFWRUV�ZHUH�DGGHG�WKURXJKRXW�WKLV
XQ�QLVKHG�GHVLJQ�SURFHVV��%XW�RXU�HPSKDVLV�ZDV�RQ
VKRZLQJ�WKH�WHQW�QRW�DV�D�WKLQJ��EXW�DV�D�UHODWLRQDO
DQG�D�HFWLYH��HOG�ZKHUH�WKRVH�FRQQHFWLRQV�WDNH
SODFH��:H�WKHUHIRUH�DSSHDOHG�WR�'HOHX]H}V�QRWLRQ�RI
FRPSRVLWLRQ��ZKLFK��DV�ZH�VDLG��/DWRXU�KLPVHOI�KDG
DOUHDG\�LQWHJUDWHG�LQWR�WKH�FRQFHSWXDO�UHSHUWRLUH�RI
$17��7KLV�FRQFHSW�DOORZHG�XV�WR�HPSKDVLVH�WKH
D�HFWLYH�GLPHQVLRQ�RI�WKH�DVVHPEODJHV�LQ�WKH
SURFHVV�RI�LQIUDVWUXFWXULQJ��7KH�PHPRU\�RI�DQRWKHU
WHQW��WKH�LGHDOV�RI�66(�H[SUHVVHG�LQ�GDLO\�SUDFWLFHV
DQG�OLIH�H[SHULHQFHV�DQG�WKH�UHODWLRQVKLS�RI�WKH
FUDIWVZRPHQ�ZLWK�WKHLU�PDWHULDOV�KHOSHG�XV�WKLQN
DERXW�WKH�UHOHYDQFH�RI�WKH�D�HFWLYH�VLGH�LQ�WKH
LQIUDVWUXFWXULQJ�RI�D�FRPPRQV��&RQVLGHULQJ�WKH�WHQW
DV�D�FRPPRQV�OHG�XV�WR�WKLQN�DERXW�WKH�SURGXFWLRQ
RI�WKH�FRPPRQ�LQ�WKH�H[SHULHQFH��7KH�LPPDQHQW
FKDUDFWHU�RI�LWV�GH�QLWLRQV��GHOLPLWDWLRQV�DQG
WHUULWRULDO�LQVFULSWLRQV��DQG�RI�WKH�DFWXDOLVDWLRQ�RI�WKH
LGHD�RI�66(�WKDW�LV�UHDOLVHG�LQ�LW��HVWDEOLVKHV�D
SROLWLFDO��HOG�WKDW�FDQQRW�EH�VHSDUDWHG�IURP�WKH
D�HFWLRQV��7KLV��HOG��FRPSRVHG�RI�PXOWLSOH�UHODWLRQV
DQG�PDWHULDOV��H[SUHVVHV�WKH�WHQW�DV�D�WKLQJ�WKDW�FDQ

RQO\�EH�H[SODLQHG�E\�LWV�KHWHURJHQHLW\��/DZ�������
,WV�SURGXFWV�H[SUHVV�D�NQRZOHGJH�DQG�D�IRUP�RI
SURGXFWLRQ�RI�OLIH�WKDW�RYHUODS�D�SHUVRQDO�DQG
SROLWLFDO�QDUUDWLYH�DV�D�ZD\�RI�XQGHUVWDQGLQJ�WKH
VXVWDLQDELOLW\�RI�OLIH��$V�ZH�VDZ��WKH�WHQW�ZDV�D�JUHDW
SODFH�IRU�FRQYHUVDWLRQV�DQG�H[FKDQJH��DQG�HDFK
HQFRXQWHU��ZKHWKHU�D�VDOHV�VLWXDWLRQ�RU�D�VKDUHG
PRPHQW�EHWZHHQ�VDOHVZRPHQ��ZDV�DQ�RSSRUWXQLW\
WR�H[FKDQJH�VWRULHV��NQRZOHGJH�DQG�QHZ�LGHDV
DERXW�WKH�SURGXFWV��,Q�VXFK�HQFRXQWHUV�ZHUH
LQVFULEHG�IDPLO\�KLVWRULHV��WKH�NQRZOHGJH
WUDQVPLWWHG�WKURXJK�JHQHUDWLRQV��DV�ZHOO�DV�DQ�LGHD
RI�SURGXFWLRQ��PDUNHWLQJ�DQG�FRQVXPSWLRQ�WKDW
UHVFXHG�WKH�YDOXH�RI�FUDIWVPDQVKLS�DQG�ZRUN
ZLWKRXW�H[SORLWDWLRQ��,Q�VKRUW��LW�FUHDWHG�WKH�LGHD�RI�D
ZRUOG�WR�FRPH��LQ�D�FRVPRSROLWLFDO�VHQVH��/DWRXU
������6WHQJHUV�������

$V�(VFREDU�VWDWHV���������ZH�DUH�DW�D�WLPH�ZKHQ
GHVLJQ�LV�VSUHDGLQJ�WR�PDQ\�VSKHUHV�RI�OLIH�DQG
ZKHQ�PRUH�DQG�PRUH�SHRSOH�DUH�DVVXPLQJ�WKHLU
VWDWXV�DV�GHVLJQHUV�ZLWKRXW�EHLQJ�GHVLJQHUV�E\
WUDGH��7KLV�UHDOLW\�RQO\�XQGHUOLQHV�WKH�LPSRUWDQFH
WKDW�GHVLJQ�KDV�DW�WKH�EHJLQQLQJ�RI�WKLV�FHQWXU\��DV
ZHOO�DV�WKH�LQFUHDVLQJ�DZDUHQHVV�WKDW�PDQ\�DFWRUV
DUH�DSSURSULDWLQJ�LW�DV�D�ZD\�RI�SURGXFLQJ�KDELWDEOH
ZRUOGV��7KH�WHQW��DV�DQ�REMHFW�WKDW�FDUULHV�DQG
FRQWDLQV�D�ZRUOG�z�WKH�WHQW�DV�D�FRVPRJUDP��/DWRXU
������7UHVFK�������z�EULQJV�ZLWKLQ�LWVHOI�DQ�LGHD�RI�D
SROLWLFDO�DVVHPEODJH�WKDW�UHVFXHV�NQRZOHGJH�DV
SROLWLFV�DQG�JLYHV�LW�WKH�FDSDFLW\�WR�PDNH�SROLWLFV
WKURXJK�LWV�UH�HVWDEOLVKPHQW�DQG�UHGHVLJQ��,Q
DGGLWLRQ�WR�UHIHUULQJ�WR�YDOXHV�VXFK�DV�VROLGDULW\�
KRUL]RQWDOLW\�DQG�WKH�LGHD�RI�EXLOGLQJ�D�SRVVLEOH
|RWKHU�ZRUOG}��WKH�FRQFUHWH�UHIHUHQFH�WR�66(�DV�D
SUDFWLFH�LV�PHQWLRQHG�E\�WKH�PHPEHUV�RI�86(1�DV
|ZKDW�KDSSHQV�LQ�WKH�WHQW}��7KH�WHQW�LV�QRW�GH�QHG
E\�D�SUHYLRXV�LGHD�RI�66(��EXW�UDWKHU�WKH�LGHD�LV
HQDFWHG�IURP�LWV�H�HFWV�DQG�LWV�UHODWLRQV��0RO�������
7KH�WHQW�XSGDWHV�DQ�LGHD�RI�66(�WKDW�DSSHDUV
LPEULFDWHG�ZLWK�WKH�XQ�QLVKHG�LQLWLDWLYH�RI�UHGHVLJQ�
D�SURMHFW�WKDW�GULYHV�WKH�DFWRUV�WR�UHGH�QH
WKHPVHOYHV�DQG�WKLQN�RI�WKHPVHOYHV�DV�SUDFWLWLRQHUV
RI�WKLV�|RWKHU�HFRQRP\}�

7KH�GHVLJQ�SURFHVV�LQYROYHG�WZR�SDUDOOHO�ZD\V�RI
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SUDFWLVLQJ�DQG�DQDO\VLQJ�DQ�66(�SROLWLFDO�SURSRVDO�
WKH�LGHD�WKDW�WKH�WHQW�ZRXOG�EH�D�VSDFH�IRU�WKH
SURMHFWLRQ�RI�66(�LGHDV�DQG�WKH�FRQVWUXFWLRQ�RI�66(
LQ�D�FRPSRVLWLRQDO�ZD\�GXULQJ�WKH�SURFHVV��7KH
IRUPHU�SROLWLFDO�SURMHFWLRQ�WRRN�SODFH�ZKHQ�86(1
PHPEHUV�LQVLVWHG�RQ�WUDQVPLWWLQJ�WKHLU�LGHDV�VXFK
WKDW�WKH�WHQW�VD\V�DQG�VKRZV��LWVHOI��ZKDW�66(�LV�z
WKDW�LV��VKRZLQJ�D�VRUW�RI�DQWKURSRORJLFDO�SRLQW�RI
YLHZ��)RU�WKH�ODWWHU��WKH�WHQW�DV�D�FRPSRVLWLRQDO
SURFHVV�EULQJLQJ�LQWR�EHLQJ�DQ�66(�FROOHFWLYH�GXULQJ
WKH�GHVLJQ�SURFHVV��VKRZV�XV�D�PRUH�WKDQ�KXPDQ
SHUVSHFWLYH�WKDW�RSHQV�XS�WKH�DJHQWLDO�ZRUN�RI
LQIUDVWUXFWXUHV�DV�D�VRXUFH�RI�SRVVLELOLWLHV�LQ�WKHLU
RZQ�ULJKW��&RUVnQ�-LPmQH]�������

,Q�VXP��WKH�WHQW�ZDV�QRW�D�VLPSOH�JRRG��EXW�UDWKHU
DQ�RSSRUWXQLW\�WR�LQIUDVWUXFWXUH��LQ�DQ�D�HFWLYH�DQG
UHODWLRQDO��HOG��D�FRPPRQ�ZRUOG��:H�FDQ�VHH�WKLV
H[SUHVVHG�LQ�WKH�IROORZLQJ�
$OWKRXJK�PRYHG�WR�SURMHFW�WKH�YDOXHV�RI�WKH�66(�LQWR
WKH�WHQW��WKH�LQIUDVWUXFWXULQJ�RI�WKH�WHQW�z�DV�DQ�RSHQ
SURFHVV�z�DOORZV�WKHP�WR�SUDFWLVH�D�FRPSRVLWLRQDO
SROLWLFV�ZKHUH�KXPDQ�DQG�QRQ�KXPDQ�DFWRUV�FRXOG
EH�EURXJKW�WRJHWKHU�LQ�DQ�DVVHPEOHG�ZD\�
7KH�HFRQRPLF�YDOXHV�RI�KDQGLFUDIW�SURGXFWLRQ�DQG
WKH�HWKLFDO�YDOXHV�RI�WKH�FROOHFWLYH�ZHUH
VLPXOWDQHRXVO\�HQDFWHG�LQ�WKHLU�GDLO\�SUDFWLFHV��7KH
WHQW�DQG�DOO�RI�WKH�UHODWLRQVKLSV�WKDW�XQIROGHG�LQ�LWV
EHFRPLQJ�ZHUH�FRPSRVDEOH�WKDQNV�WR�WKHVH�HWKLFDO�
SROLWLFDO�SUDFWLFHV��7KH�WUDQVPLVVLRQ�RI�YDOXHV�DV�D
GHVLJQ�DLP�UHPDLQHG�WKH�GULYLQJ�IRUFH�EHKLQG�LWV
SURGXFWLRQ��86(1}V�H[SHULHQFH�WHDFKHV�XV�WKH
HWKLFDO��SROLWLFDO�DQG�HFRQRPLF�QDWXUH�RI�WKH�YDOXHV
HQDFWHG�WKURXJK�D�GHVLJQ�SUDFWLFH�
7KH�RSHQ�GHVLJQ�DQG�WKH�ZD\�DQG�WKH�QXPEHU�RI
DFWRUV�DQG�WKLQJV�PRELOLVHG�DURXQG�LW�FRQVWLWXWH�D
SUDFWLFDO�ZD\�RI�XQGHUVWDQGLQJ�66(��'HFLVLRQ�
PDNLQJ�LQ�DVVHPEOLHV��WKH�GHVLUH�WR�EULQJ�PRUH�DQG
PRUH�JURXSV�WRJHWKHU�DQG�WKH�SRVVLELOLW\�RI
JHQHUDWLQJ�QHZ�FRQYHUVDWLRQV�VKRZHG�KRZ�WKH
LQIUDVWUXFWXULQJ�RI�WKH�WHQW�ZDV�LQWHJUDO�WR�KRZ�86(1
XQGHUVWDQGV�DQG�SUDFWLVHV�66(�
7KH�GL�HUHQW�DWWDFKPHQWV�LQFOXGHG�PDWHULDOV�
FROOHFWLYH�DJUHHPHQWV��GRFXPHQWV��WDEOHV��FKDLUV
DQG��QDQFLDO�UHVRXUFHV��EXW�DOVR�FRQFHSWXDO
GH�QLWLRQV��YDOXHV�DQG�ZD\V�RI�GRLQJ�WKLQJV��7KLV

KHWHURJHQHRXV�VHW�SDUWLFLSDWHG�LQ�WKH�FRQVWDQW
SURFHVV�RI�LQIUDVWUXFWXULQJ��7KH�PHHWLQJ�ZDV�D
FRVPRSROLWLFDO�PRPHQW�LQ�ZKLFK�DQRWKHU�SRVVLEOH
ZRUOG�ZDV�SURGXFHG��ZKHUH�66(�FRXOG�EH�SUDFWLVHG�
QRW�DV�D�XWRSLD��EXW�DV�D�UHDO�DOWHUQDWLYH�WR�RWKHU
GRPLQDQW�PRGHV�RI�HFRQRP\�
7KH�WHQW�DV�D�FRVPRJUDP�WHDFKHV�XV�WKH�KXPDQ�DQG
QRQ�KXPDQ�FDSDFLW\�WR�SURGXFH�KDELWDEOH�ZRUOGV�LQ
ZKLFK�WR�GHYHORS�OLIH��7KLV�SURFHVV�UHTXLUHV�D
FRQVWDQW�H�RUW�DQG�LV�QRW�H[HPSW�IURP�IDLOXUHV�DQG
LQWHUUXSWLRQV��7KH�RSHQ�DQG�XQ�QLVKHG�GHVLJQ
DFFRXQWV�IRU�FHUWDLQ�GL�FXOWLHV��PRVWO\�RI�DQ
HFRQRPLF�QDWXUH���EXW�DOVR�IRU�D�ZD\�RI�GRLQJ�WKLQJV
WKDW�LV�QHFHVVDULO\�SUDFWLVHG�ZLWK�RWKHUV��,Q�WKLV
VHQVH��PDNLQJ�D�FRPPRQV�LV�D�ZD\�RI
FRVPRJUDPPDWLFDOO\�VXSSRUWLQJ�OLIH�

$&.12:/('*0(176

7KLV�SDSHU�SUHVHQWV�SUHOLPLQDU\�UHVXOWV�RI�0DWHULDOLW\
DQG�3ROLWLFV��WKH�VRFLDO�DQG�VROLGDULW\�HFRQRP\�WHQW
DV�D�PDQLIHVWR��)XQGHG�E\�WKH�1DWLRQDO�5HVHDUFK
DQG�,QQRYDWLRQ�$JHQF\�326B1$&B����B�B������

5()(5(1&(6

$NULFK��0���������/D�FRQVWUXFWLRQ�G}XQ�V\VWHPH
VRFLRWHFKQLTXH��(VTXLVVH�SRXU�XQH�DQWKURSRORJLH
GHV�WHFKQLTXHV��$QWKURSRORJLH�HW�6RFLHWHV��������
SS��������

%MqUJYLQVVRQ�(��(KQ�3�DQG�+LOOJUHQ�3$�������
3DUWLFLSDWRU\�GHVLJQ�DQG�|GHPRFUDWL]LQJ�LQQRYDWLRQ}�
,Q��3'&�}����3URFHHGLQJV�RI�WKH���WK�ELHQQLDO
SDUWLFLSDWRU\�GHVLJQ�FRQIHUHQFH��6\GQH\��$XVWUDOLD�
���1RYHPEHU���'HFHPEHU�������1HZ�<RUN��$&0
3UHVV��SS���z���

%RJXH��5���������'HOHX]H�RQ�PXVLF��SDLQWLQJ��DQG
WKH�DUWV��/RQGRQ��5RXWOHGJH�

%RZNHU��*���������,QIRUPDWLRQ�P\WKRORJ\�DQG
LQIUDVWUXFWXUH��,Q�/��%XG�)ULHGPDQ��(G����,QIRUPDWLRQ
DFXPHQ��7KH�XQGHUVWDQGLQJ�DQG�XVH�RI�NQRZOHGJH
LQ�PRGHUQ�EXVLQHVV��/RQGRQ��5RXWOHGJH��SS���������
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%UXXQ�-HQVHQ��&���������6RUWLQJ�DWWDFKPHQWV�
8VHIXOQHVV�RI�676�LQ�KHDOWKFDUH�SUDFWLFH�DQG�SROLF\�
6FLHQFH�DV�&XOWXUH���������SS���������

&D�HQW]LV��*��DQG�)HGHULFL��6���������&RPPRQV
DJDLQVW�DQG�EH\RQG�FDSLWDOLVP��&RPPXQLW\�
'HYHORSPHQW�-RXUQDO����������SS��������

&DOORQ��0���������,QWURGXFWLRQ��WKH�HPEHGGHGQHVV�RI
HFRQRPLF�PDUNHWV�LQ�HFRQRPLFV��7KH�VRFLRORJLFDO
UHYLHZ���������SS������

&DOORQ��0���/DVFRXPHV��3���DQG�%DUWKH��<��������
$FWLQJ�LQ�DQ�XQFHUWDLQ�ZRUOG��$Q�HVVD\�RQ�WHFKQLFDO
GHPRFUDF\��&DPEULGJH��7KH�0,7�3UHVV�

&DOORQ��0��DQG�5DEHKDULVRD��9���������7KH�JURZLQJ
HQJDJHPHQW�RI�HPHUJHQW�FRQFHUQHG�JURXSV�LQ
SROLWLFDO�DQG�HFRQRPLF�OLIH��/HVVRQV�IURP�WKH�)UHQFK
DVVRFLDWLRQ�RI�QHXURPXVFXODU�GLVHDVH�SDWLHQWV�
6FLHQFH��7HFKQRORJ\��	�+XPDQ�9DOXHV��������
SS���������

&RRUGLQDGRUD�GH�(FRQRPnD�6ROLGDULD��&(6��������
4XLdQHV�VRPRV��$YDLODEOH�DW�
KWWS���HFRQRPLDVROLGDULD�RUJ�X\�FRRUGLQDGRUD�QDFLRQ
DO�TXLHQHV�VRPRV��>$FFHVHG����MXO\�����@

&ODXVHQ��&��DQG�<RVKLQDND��<���������6WDJLQJ�VRFLR�
WHFKQLFDO�VSDFHV��WUDQVODWLQJ�DFURVV�ERXQGDULHV�LQ
GHVLJQ��-RXUQDO�RI�'HVLJQ�5HVHDUFK����������
SS�������

&RUVnQ�-LPmQH]��$���������7KH�ULJKW�WR�LQIUDVWUXFWXUH�
D�SURWRW\SH�IRU�RSHQ�VRXUFH�XUEDQLVP��(QYLURQPHQW
DQG�3ODQQLQJ��6RFLHW\�DQG�6SDFH���������SS���������

&RUVnQ�-LPmQH]��$��DQG�(VWDOHOOD��$��������
(WKQRJUDSK\��D�SURWRW\SH��(WKQRV��������
SS���������

&RXFOHOLV��+���������)URP�VXVWDLQDEOH�WUDQVSRUWDWLRQ
WR�VXVWDLQDEOH�DFFHVVLELOLW\��&DQ�ZH�DYRLG�D�QHZ
WUDJHG\�RI�WKH�FRPPRQV"��,Q���'*�-DQHOOH�DQG�'&
+RGJH��(GV����,QIRUPDWLRQ��SODFH��DQG�F\EHUVSDFH�
,VVXHV�LQ�DFFHVVLELOLW\��%HUOLQ��6SULQJHU��SS���������

'HOHX]H��*���������6SLQR]D��SUDFWLFDO�SKLORVRSK\�
6DQ�)UDQFLVFR��&$��&LW\�/LJKWV�%RRNV�

(KQ��3���������3DUWLFLSDWLRQ�LQ�GHVLJQ�WKLQJV��,Q��3'&
j����3URFHHGLQJV�RI�WKH�WHQWK�FRQIHUHQFH�RQ
SDUWLFLSDWRU\�GHVLJQ��%ORRPLQJWRQ��,QGLDQD����
6HSWHPEHUz��2FWREHU�������1HZ�<RUN��$&0�3UHVV�
SS���z����

(VFREDU��$���������'HVLJQV�IRU�WKH�SOXULYHUVH�
5DGLFDO�LQWHUGHSHQGHQFH��DXWRQRP\��DQG�WKH
PDNLQJ�RI�ZRUOGV��'XNH�8QLYHUVLW\�3UHVV�

(VWDOHOOD��$��DQG�6iQFKH]�&ULDGR��7��6���(GV���������
([SHULPHQWDO�FROODERUDWLRQV��(WKQRJUDSK\�WKURXJK
�HOGZRUN�GHYLFHV��1HZ�<RUN��%HUJKDKQ�%RRNV�

(VWDOHOOD��$���	�&ULDGR��7��6���������',<�$QWKURSRORJ\�
'LVFLSOLQDU\�NQRZOHGJH�LQ�FULVLV��$QXDF�������
SS���������

)DUnDV��,���������$�FROODERUDWLYH�WXUQ�LQ�676"�($667
5HYLHZ��������*XWLHUUH]��5���������+RUL]RQWHV
FRPXQLWDULR�SRSXODUHV��3URGXFFLfQ�GH�OR�FRPgQ�PcV
DOOc�GH�ODV�SROeWLFDV�HVWDGR�FdQWULFDV��%DUFHORQD�
7UD�FDQWHV�GH�VXHoRV�

+DUYH\��'���������7KH�IXWXUH�RI�WKH�FRPPRQV�
5DGLFDO�KLVWRU\�UHYLHZ�������������SS���������

+XJKHV��7��3���������7KH�VHDPOHVV�ZHE��WHFKQRORJ\�
VFLHQFH��HWFHWHUD��HWFHWHUD��6RFLDO�VWXGLHV�RI
VFLHQFH���������SS���������

-DVDQR���6���������7HFKQRORJLHV�RI�KXPLOLW\��&LWL]HQV
SDUWLFLSDWLRQ�LQ�JRYHUQLQJ�VFLHQFH��0LQHUYD���������
SS��������

.OHLQ��1���������5HFODLPLQJ�WKH�FRPPRQV��1HZ�/HIW
5HYLHZ��SS�������

.OHLQPDQ��'��/���������%H\RQG�WKH�VFLHQFH�ZDUV�
&RQWHPSODWLQJ�WKH�GHPRFUDWL]DWLRQ�RI�VFLHQFH�
3ROLWLFV�DQG�WKH�/LIH�6FLHQFHV���������SS����������

/DIXHQWH��$���������/RV�FXDWUR�HQWRUQRV�GHO
SURFRPrQ��$UFKLSLdODJR��&XDGHUQRV�GH�FUeWLFD�GH�OD
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FXOWXUD��������SS�������

/DPSODQG��0���DQG�6WDU��6��/���(GV����������
6WDQGDUGV�DQG�WKHLU�VWRULHV��+RZ�TXDQWLI\LQJ�
FODVVLI\LQJ��DQG�IRUPDOL]LQJ�SUDFWLFHV�VKDSH
HYHU\GD\�OLIH��1HZ�<RUN��&RUQHOO�8QLYHUVLW\�3UHVV�

/DWRXU��%���������|2QH�PRUH�WXUQ�DIWHU�WKH�VRFLDO
WXUQ�}��LQ�(��0F0XOOLQ��HG����7KH�6RFLDO�'LPHQVLRQ�RI
6FLHQFH��SS����z����

/DWRXU��%���������3DQGRUDjV�KRSH��HVVD\V�RQ�WKH
UHDOLW\�RI�VFLHQFH�VWXGLHV��&DPEULGJH��+DUYDUG
XQLYHUVLW\�SUHVV�

/DWRXU��%���������7XUQLQJ�DURXQG�SROLWLFV��$�QRWH�RQ
*HUDUG�GH�9ULHV}�SDSHU��6RFLDO�VWXGLHV�RI�VFLHQFH�
�������SS���������

/DWRXU��%���������$Q�DWWHPSW�DW�D�~FRPSRVLWLRQLVW
PDQLIHVWR���1HZ�OLWHUDU\�KLVWRU\���������SS���������

/DWRXU��%��DQG�:RROJDU��6���������/DERUDWRU\�/LIH�
7KH�&RQVWUXFWLRQ�RI�6FLHQWLoF�)DFWV��3ULQFHWRQ�
3ULQFHWRQ�8QLYHUVLW\�3UHVV�

/DYLOOH��-�/�DQG�*DLJHU��/���������(FRQRPnD�6ROLGDULD�
'LFFLRQDULR�GH�OD�RWUD�HFRQRPeD��%XHQRV�$LUHV��81*6
(G��

/DZ��-���������1RWHV�RQ�WKH�WKHRU\�RI�WKH�DFWRU�
QHWZRUN��2UGHULQJ��VWUDWHJ\��DQG�KHWHURJHQHLW\�
6\VWHPV�SUDFWLFH��������SS���������

/DZ��-���������2EMHFWV�DQG�VSDFHV��7KHRU\��FXOWXUH�	
VRFLHW\�����������SS��������

/H�'DQWHF��&$��������3DUWLFLSDWLRQ�DQG�SXEOLFV�
6XSSRUWLQJ�FRPPXQLW\�HQJDJHPHQW��,Q��&+,�|���
3URFHHGLQJV�RI�WKH������$&0�DQQXDO�FRQIHUHQFH�RQ
KXPDQ�IDFWRUV�LQ�FRPSXWLQJ�V\VWHPV��$XVWLQ��7H[DV�
�z���0D\�������1HZ�<RUN��$&0�3UHVV�
SS�����z�����

/H�'DQWHF�&$��)DUUHOO�5*��&KULVWHQVHQ�-(��%DLOH\�0
DQG�(OOLV�-%O���������3XEOLFV�LQ�SUDFWLFH��8ELTXLWRXV
FRPSXWLQJ�DW�D�VKHOWHU�IRU�KRPHOHVV�PRWKHUV��,Q��&+,
}����3URFHHGLQJ�RI�WKH�WZHQW\�QLQWK�DQQXDO�6,*&+,

FRQIHUHQFH�RQ�KXPDQ�IDFWRUV�LQ�FRPSXWLQJ�V\VWHPV�
9DQFRXYHU��%ULWLVK�&ROXPELD��&DQDGD���z���0D\
������1HZ�<RUN��$&0�3UHVV��SS�����z�����

/H�'DQWHF��&��$��DQG�'L6DOYR��&��������
,QIUDVWUXFWXULQJ�DQG�WKH�IRUPDWLRQ�RI�SXEOLFV�LQ
SDUWLFLSDWRU\�GHVLJQ��6RFLDO�6WXGLHV�RI�6FLHQFH�
�������SS���������

0DUFXV��*��(���������(WKQRJUDSK\�LQ�RI�WKH�:RUOG
6\VWHP��7KH�(PHUJHQFH�RI�0XOWL�6LWHG�(WKQRJUDSK\�
$QQXDO�5HYLHZ�RI�$QWKURSRORJ\�����������SS��������
GRL�������������������������

0DUUHV��1���������,VVXHV�VSDUN�D�SXEOLF�LQWR�EHLQJ��$
NH\�EXW�RIWHQ�IRUJRWWHQ�SRLQW�RI�WKH�/LSSPDQQ�
'HZH\�GHEDWH��,Q��%��/DWRXU�DQG�3��:HLEHO��HGV��
0DNLQJ�WKLQJV�SXEOLF��$WPRVSKHUHV�RI�GHPRFUDF\�
&DPEULGJH��7KH�0,7�3UHVV��SS���������

0DUUHV��1���DQG�/H]DXQ��-���������0DWHULDOV�DQG
GHYLFHV�RI�WKH�SXEOLF��$Q�LQWURGXFWLRQ��(FRQRP\�DQG
VRFLHW\���������SS���������

0LFKDHO��0���������&RQVWUXFWLQJ�LGHQWLWLHV��7KH
VRFLDO��WKH�QRQKXPDQ�DQG�FKDQJH��6DJH�

0RO��$���������7KH�ERG\�PXOWLSOH��2QWRORJ\�LQ
PHGLFDO�SUDFWLFH��'XUKDP��'XNH�8QLYHUVLW\�3UHVV�

gVWURP��(���������*RYHUQLQJ�WKH�FRPPRQV��7KH
HYROXWLRQ�RI�LQVWLWXWLRQV�IRU�FROOHFWLYH�DFWLRQ�
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

3RWWV��/���������8VLQJ�DFWRU�QHWZRUN�WKHRU\�WR�WUDFH
DQG�LPSURYH�PXOWLPRGDO�FRPPXQLFDWLRQ�GHVLJQ�
7HFKQLFDO�&RPPXQLFDWLRQ�4XDUWHUO\���������
SS���������

6KDSLQ��6��DQG�6FKD�HU��6���������/HYLDWKDQ�DQG�WKH
$LU�3XPS��+REEHV��%R\OH��DQG�WKH�([SHULPHQWDO�/LIH�
3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV��

6LHPHQV��*���	�&RQROH��*���������&RQQHFWLYLVP�
'HVLJQ�DQG�GHOLYHU\�RI�VRFLDO�QHWZRUNHG�OHDUQLQJ�
,QWHUQDWLRQDO�5HYLHZ�2I�5HVHDUFK�LQ�2SHQ�DQG
'LVWDQFH�/HDUQLQJ���������SS�����
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6LVPRQGR��6���������6FLHQFH�DQG�7HFKQRORJ\�6WXGLHV
DQG�DQ�(QJDJHG�3URJUDP��,Q�(��-��+DFNHWW�HW�DO��(GV��
7KH�+DQGERRN�RI�6FLHQFH�DQG�7HFKQRORJ\�6WXGLHV
�7KLUG�(GLWLRQ���&DPEULGJH��0,7�3UHVV

6WDU��6��/���������7KH�HWKQRJUDSK\�RI�LQIUDVWUXFWXUH�
$PHULFDQ�EHKDYLRUDO�VFLHQWLVW����������SS����������

6WDU��6��/���%RZNHU��*��&���DQG�1HXPDQQ��/��-��������
7UDQVSDUHQF\�EH\RQG�WKH�LQGLYLGXDO�OHYHO�RI�VFDOH�
&RQYHUJHQFH�EHWZHHQ�LQIRUPDWLRQ�DUWLIDFWV�DQG
FRPPXQLWLHV�RI�SUDFWLFH��,Q��$3��%LVKRS��1$��9DQ
+RXVH��DQG�%3��%XWWHQ�HOG��HG����'LJLWDO�OLEUDU\�XVH�
6RFLDO�SUDFWLFH�LQ�GHVLJQ�DQG�HYDOXDWLRQ��&DPEULGJH�
0$��0,7�3UHVV���SS����z����

6WDU�6/�DQG�%RZNHU�*&�������+RZ�WR�LQIUDVWUXFWXUH�
,Q��/LHYURXZ�/$�DQG�/LYLQJVWRQH�6��HGV��7KH
+DQGERRN�RI�1HZ�0HGLD��/RQGRQ��6$*(�
SS����z����

6WHQJHUV��,���������7KH�FRVPRSROLWLFDO�SURSRVDO��,Q�
%��/DWRXU�DQG�3��:HLEHO��HGV���0DNLQJ�WKLQJV�SXEOLF�
$WPRVSKHUHV�RI�GHPRFUDF\��&DPEULGJH��7KH�0,7
3UHVV��S������

6WHQJHUV��,���������,QFOXGLQJ�1RQKXPDQ�LQ�3ROLWLFDO
7KHUR\��2SHQLQJ�3DQGRUDdV�ER["�(Q�%��%UDXQ�\�6-

:KDWPRUH�HGV���3ROLWLFDO�PDWWHU��7HFKQRVFLHQFH�
'HPRFUDF\�DQG�3XEOLF�/LIH��0LQQHDSROLV�/RQGRQ�
8QLYHUVLW\�RI�0LQQHVRWD�3UHVV��SS���z���

6WRUQL��&���%LQGHU��7���/LQGH��3���DQG�6WXHGDKO��'��
������'HVLJQLQJ�WKLQJV�WRJHWKHU��LQWHUVHFWLRQV�RI�FR�
GHVLJQ�DQG�DFWRUhQHWZRUN�WKHRU\��,QWHUQDWLRQDO
-RXUQDO�RI�&R&UHDWLRQ�LQ�'HVLJQ�DQG�WKH�$UWV�����
�������SS���������

9DOOlV�3HULV��1���$QJXOR��&���DQG�'RPlQHFK��0��
������&KLOGUHQ}V�LPDJLQDULHV�RI�KXPDQ�URERW
LQWHUDFWLRQ�LQ�KHDOWKFDUH��,QWHUQDWLRQDO�MRXUQDO�RI
HQYLURQPHQWDO�UHVHDUFK�DQG�SXEOLF�KHDOWK���������S�
����

<DQHYD��$���������0DNLQJ�WKH�VRFLDO�KROG��7RZDUGV
DQ�DFWRU�QHWZRUN�WKHRU\�RI�GHVLJQ��'HVLJQ�DQG
&XOWXUH��������SS���������

7UHVFK��-���������&RVPRJUDP��&RVPRJUDP��/XNDV�	
6WHUQEHUJ��SS��������

81��������)LQDO�3RVLWLRQ�3DSHU�66(��5HDOL]LQJ�WKH
�����'HYHORSPHQW�$JHQGD�WKURXJK�6RFLDO�DQG
6ROLGDULW\�(FRQRP\��$YDLODEOH�DW�
KWWS���XQVVH�RUJ�ZS�FRQWHQW�XSORDGV���������(6B)LQ
DOB3RVLWLRQB3DSHUB66(B6'*VB)$2B*HQHYDBHQ�SGI
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