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Abstract Abstract 
The Great Lakes Loons nonprofit minor league baseball team is built on high quality connections among 
its staff and between its staff and fans. But after a year of stress and uncertainty resulting from Covid-19 
and its consequences, the organization confronted challenges including workplace stress and lingering 
negative emotions and cognitions related to employee downsizing. The organization may benefit from 
recommended interventions at the individual, organizational, and community level. At the individual level, 
the Loons may benefit from supporting staff to develop coping mechanisms for stress and positive 
psychology strategies for increasing hope, optimism, and other aspects of wellbeing. At the 
organizational level, the Loons may benefit from increasing play and humor within their workplace culture 
to build on their strong foundation of high quality connections. And at the community level, the 
organization may benefit from hosting an Appreciative Inquiry summit to reconnect with the community 
and reinvigorate the meaning staff derive from their work. A full intervention, including development of the 
Get Loony Playbook, to assist the organization with increasing playfulness and fun at work is included. 
Organizations that seek to increase positive emotions and high quality connections can look to this 
intervention for inspiration. 
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DPRQJ�LWV�VWDII�DQG�EHWZHHQ�LWV�VWDII�DQG�IDQV��%XW�DIWHU�D�\HDU�RI�VWUHVV�DQG�XQFHUWDLQW\�UHVXOWLQJ
IURP�&RYLG����DQG�LWV�FRQVHTXHQFHV��WKH�RUJDQL]DWLRQ�FRQIURQWHG�FKDOOHQJHV�LQFOXGLQJ
ZRUNSODFH�VWUHVV�DQG�OLQJHULQJ�QHJDWLYH�HPRWLRQV�DQG�FRJQLWLRQV�UHODWHG�WR�HPSOR\HH
GRZQVL]LQJ��7KH�RUJDQL]DWLRQ�PD\�EHQHILW�IURP�UHFRPPHQGHG�LQWHUYHQWLRQV�DW�WKH�LQGLYLGXDO�
RUJDQL]DWLRQDO��DQG�FRPPXQLW\�OHYHO��$W�WKH�LQGLYLGXDO�OHYHO��WKH�/RRQV�PD\�EHQHILW�IURP
VXSSRUWLQJ�VWDII�WR�GHYHORS�FRSLQJ�PHFKDQLVPV�IRU�VWUHVV�DQG�SRVLWLYH�SV\FKRORJ\�VWUDWHJLHV�IRU
LQFUHDVLQJ�KRSH��RSWLPLVP��DQG�RWKHU�DVSHFWV�RI�ZHOOEHLQJ��$W�WKH�RUJDQL]DWLRQDO�OHYHO��WKH�/RRQV
PD\�EHQHILW�IURP�LQFUHDVLQJ�SOD\�DQG�KXPRU�ZLWKLQ�WKHLU�ZRUNSODFH�FXOWXUH�WR�EXLOG�RQ�WKHLU
VWURQJ�IRXQGDWLRQ�RI�KLJK�TXDOLW\�FRQQHFWLRQV��$QG�DW�WKH�FRPPXQLW\�OHYHO��WKH�RUJDQL]DWLRQ�PD\
EHQHILW�IURP�KRVWLQJ�DQ�$SSUHFLDWLYH�,QTXLU\�VXPPLW�WR�UHFRQQHFW�ZLWK�WKH�FRPPXQLW\�DQG
UHLQYLJRUDWH�WKH�PHDQLQJ�VWDII�GHULYH�IURP�WKHLU�ZRUN��$�IXOO�LQWHUYHQWLRQ��LQFOXGLQJ�GHYHORSPHQW
RI�WKH *HW�/RRQ\�3OD\ERRN� WR�DVVLVW�WKH�RUJDQL]DWLRQ ZLWK�LQFUHDVLQJ�SOD\IXOQHVV�DQG�IXQ�DW�ZRUN
LV�LQFOXGHG��2UJDQL]DWLRQV�WKDW�VHHN�WR�LQFUHDVH�SRVLWLYH�HPRWLRQV�DQG�KLJK�TXDOLW\�FRQQHFWLRQV
FDQ�ORRN�WR�WKLV�LQWHUYHQWLRQ�IRU�LQVSLUDWLRQ�
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DWKOHWLFV��3��6F]HSDQVNL��SHUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\����������*UHDW�/DNHV�/RRQV��Q�G���
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EXLOG�QHZ�GXJRXWV�RU�UHIXUELVK�H[LVWLQJ�ILHOGV��0LFKLJDQ�%DVHEDOO�)RXQGDWLRQ��Q�G����2QH�FRXQW\



�

UHFHLYHG�D�JUDQW�WR�KHOS�EXLOG�D�VSODVK�SDUN��DQG�WZR�JUDQWV�SDLG�IRU�WKH�FRQVWUXFWLRQ�RI�QHZ

SOD\JURXQGV��0%)¶V�ODUJHVW�JUDQW�LQ������ZDV���������WR�EXLOG�WKH�0LUDFOH�)LHOG�FRPSOH[�

ZKLFK�LV�D�IXOO\�DFFHVVLEOH��VRIW�VXUIDFH�EDVHEDOO�ILHOG�IRU�SOD\HUV�RI�DOO�DJHV�ZLWK�SK\VLFDO�RU

FRJQLWLYH�GLVDELOLWLHV��0LFKLJDQ�%DVHEDOO�)RXQGDWLRQ��Q�G����$IWHU�D�KLDWXV�LQ�JUDQWPDNLQJ�GXULQJ

�����DQG������EHFDXVH�RI�ILQDQFLDO�ORVVHV�IURP�&29,'��0%)�H[SHFWV�WR�UHVXPH�FKDULWDEOH

JLYLQJ�LQ�������*UHDW�/DNHV�/RRQV��Q�G���

/RRQV¶�6WUHQJWKV

7KH�/RRQV�KDYH�D�QXPEHU�RI�VWUHQJWKV�WKDW�KDYH�PDGH�WKHP�D�VXFFHVVIXO�RUJDQL]DWLRQ

RYHU�WKHLU�ILIWHHQ�\HDUV�RI�RSHUDWLRQV��)LUVW�LV�WKHLU�VHQVH�RI�FRKHVLYHQHVV��:KHQ�ZH�WDONHG�WR

0XQGKHQN��KH�GHVFULEHG�WKH�/RRQV�DV�D�IDPLO\��SHUVRQDO�FRPPXQLFDWLRQ��-DQXDU\������������DQG

KH�ZRXOG�NQRZ��0XQGKHQN�LV�WKH�ODVW�UHPDLQLQJ�HPSOR\HH�IURP�WKH�LQDXJXUDO�VHDVRQ�DQG�WKH

/RRQV¶�ORQJHVW�WHQXUHG�HPSOR\HH��+H�PRYHG�LQWR�KLV�FXUUHQW�SRVLWLRQ�LQ�������(ULF�5DPVH\HU�

/RRQV¶�&KLHI�2SHUDWLQJ�2IILFHU��UHLQIRUFHG�WKH�SRLQW��H[SODLQLQJ�WKDW�³FXOWXUH�LV�NLQJ´�DW�WKH

/RRQV�DQG�WKDW�/RRQV¶�HPSOR\HHV�FDUH�DERXW�HDFK�RWKHU�DQG�ZRXOG�GR�DQ\WKLQJ�WR�VXSSRUW�HDFK

RWKHU��SHUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\������������$QG�/RRQV¶�$VVLVWDQW�*HQHUDO�0DQDJHU

'DQ�6WUDOH\�GHVFULEHG�KRZ�WKH�IDPLO\�IHHOLQJ�RI�WKH�/RRQV�DQG�LWV�SHRSOH�LV�ZKDW�KDV�NHSW�KLP

ZLWK�WKH�RUJDQL]DWLRQ�IRU�WKH�ODVW�WZHOYH�\HDUV��SHUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\�����������

7KH�/RRQV¶�FXOWXUH�FRQWULEXWHV�WR�WKH�RUJDQL]DWLRQ¶V�VXFFHVV�LQ�HPSOR\HH�UHWHQWLRQ�

$FFRUGLQJ�WR�0XQGKHQN��WKH�W\SLFDO�WHQXUH�IRU�DQ�HPSOR\HH�LQ�PLQRU�OHDJXH�EDVHEDOO�LV�WKUHH�DQG

D�KDOI�\HDUV��EXW�DPRQJ�WKH�/RRQV¶����FXUUHQW�HPSOR\HHV�����KDYLQJ�EHHQ�WKHUH�IRU�PRUH�WKDQ���

\HDUV��0XQGKHQN�DWWULEXWHG�WKH�/RRQV¶�VXFFHVV�LQ�HPSOR\HH�UHWHQWLRQ�QRW�RQO\�WR�WKH�VHQVH�RI

IDPLO\�FRQQHFWHGQHVV�WKH�RUJDQL]DWLRQ�FXOWLYDWHV�EXW�DOVR�WR�WKRXJKWIXO�WHDP�EXLOGLQJ�DFWLYLWLHV�

7KH�RUJDQL]DWLRQ�KDV�KRVWHG�RII�VLWH��PXOWL�GD\�WHDP�EXLOGLQJ�UHWUHDWV�DQG�KHOG�PRYLH�QLJKWV�DQG



�

VWDII�FXUOLQJ�HYHQWV�DW�WKH�EDOOSDUN��DPRQJ�RWKHU�DFWLYLWLHV��WR�EXLOG�D�FXOWXUH�RI�EHORQJLQJ�

0XQGKHQN�DOVR�SRLQWHG�RXW�WKDW�/RRQV¶�HPSOR\HHV�ILQG�PHDQLQJ�LQ�WKH�RUJDQL]DWLRQ¶V�IRFXV�RQ

JUDQW�JLYLQJ�DQG�WKH�WKHLU�EHOLHI�WKDW�WKHLU�KDUG�ZRUN�LV�IRU�D�KLJKHU�JRRG��&��0XQGKHQN��SHUVRQDO

FRPPXQLFDWLRQ��-DQXDU\������������7KH�/RRQV�DUH�D�VSHFLDO�RUJDQL]DWLRQ��DQG�LWV�PLVVLRQ�WR

LPSURYH�WKH�FRPPXQLW\�LV�DQ�LPSRUWDQW�UHDVRQ�WKDW�HPSOR\HHV�FKRRVH�WR�VWD\��7��:DUG\QVNL�

SHUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\�����������

0XQGKHQN�DOVR�KLJKOLJKWHG�WKH�UHVSRQVLELOLW\�WKH�/RRQV�H[SHFW�WKHLU�HPSOR\HHV�WR�FDUU\

ERWK�LQVLGH�DQG�RXWVLGH�RI�ZRUN��SHUVRQDO�FRPPXQLFDWLRQ��-DQXDU\������������/RRQV¶�HPSOR\HHV

DUH�FRPPLWWHG�WR�XSKROGLQJ�WKH�KLJKHVW�VWDQGDUGV�DQG�UHSUHVHQWLQJ�WKH�RUJDQL]DWLRQ�ZHOO��QRW�MXVW

RQ�JDPH�GD\V�DQG�DW�ZRUN��EXW�DOVR�ZKHQ�WKH\�DUH�LQ�WKH�FRPPXQLW\�RU�RXW�LQ�WKHLU

QHLJKERUKRRGV��0XQGKHQN�GHVFULEHG�WKH�/RRQV¶�UHSXWDWLRQ�DV�VWHOODU�DQG�WROG�XV�DERXW�LWV

HPSOR\HHV¶�VHQVH�RI�SULGH�LQ�EHLQJ�D�SDUW�RI�WKH�/RRQV�IDPLO\��7KH�/RRQV�SULGH�WKHPVHOYHV�RQ

EHLQJ�FRPPLWWHG�WR�H[FHOOHQFH�DQG�WXUQLQJ�HYHU\�H[SHULHQFH�DW�WKH�EDOOSDUN�LQWR�D�SRVLWLYH�RQH

�&��0XQGKHQN��SHUVRQDO�FRPPXQLFDWLRQ��-DQXDU\������������6WUDOH\�UHJXODUO\�UHPLQGV�WKH�VWDII

KH�VXSHUYLVHV�WKDW�PDQ\�IDQV�FRPH�WR�WKH�SDUN�RQO\�RQFH�D�\HDU��DQG�WKHLU�UROH�DV�/RRQV�LV�WR

PDNH�LW�D�JUHDW�H[SHULHQFH��SHUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\������������0XQGKHQN�FDOOHG�WKLV

FRQVLVWHQW�FRPPLWPHQW�WR�H[FHOOHQFH�WKH�³:RZ�)DFWRU´��&��0XQGKHQN��SHUVRQDO�FRPPXQLFDWLRQ�

-DQXDU\�����������

)URP�RXU�GLVFXVVLRQ�ZLWK�0XQGKHQN��LW�ZDV�REYLRXV�WKDW�KH�DSSUHFLDWHV�DQG�FDUHV�IRU

/RRQV¶�HPSOR\HHV�DQG�H[SHFWV�WKH�VDPH�RI�DOO�/RRQV¶�OHDGHUV��SHUVRQDO�FRPPXQLFDWLRQ��-DQXDU\

�����������0XQGKHQN�GHVFULEHG�KLV�SULGH�LQ�WKH�VWDII¶V�FRPPLWPHQW�DQG�KDUG�ZRUN��+H�GHVFULEHG

KRZ�WKRVH�HPSOR\HHV�ZKR�³GLYH�LQ´�DQG�VXUSDVV�H[SHFWDWLRQV�DUH�UHFRJQL]HG�ZLWK�DQQXDO�093

DZDUGV�DQG�WURSKLHV��$ZDUGV�LQFOXGH�WLWOHV�OLNH��9DOXH�+XQWHU��6ROXWLRQV�)LQGHU��&RPPXQLFDWLRQ



��

3HUIRUPHU��DQG�7KH�:RZ�)DFWRU��$FFRUGLQJ�WR�0XQGKHQN��HYHU\�PHPEHU�RI�WKH�/RRQV�WHDP��QR

PDWWHU�ZKDW�WKHLU�WLWOH�RU�SRVLWLRQ��LV�LPSRUWDQW�WR�WKH�RUJDQL]DWLRQ¶V�VXFFHVV��SHUVRQDO

FRPPXQLFDWLRQ��-DQXDU\�����������

7KH�/RRQV�KDYH�D�VWURQJ�FXOWXUH�IRFXVHG�RQ�H[FHOOHQFH��WHDPZRUN��DQG�IXQ��0XQGKHQN

DQG�KLV�OHDGHUVKLS�WHDP�WUXO\�FDUH�IRU�WKHLU�/RRQ�IDPLO\��DQG�WKHVH�VWUHQJWKV�KDYH�FRQWULEXWHG�WR

WKHLU�DELOLW\�WR�ZHDWKHU�WKH�FKDOOHQJHV�RI�WZR�\HDUV�RI�&RYLG�UHVWULFWLRQV�

/RRQV¶�&KDOOHQJHV

(YHQ�WKRXJK�WKH�/RRQV�KDYH�WUHPHQGRXV�VWUHQJWKV��WKH�ODVW�WZR�\HDUV�KDYH�EHHQ�GLIILFXOW

IRU�WKH�/RRQV��&RYLG����KDV�KDG�D�VXEVWDQWLDO�LPSDFW�RQ�WKH�WHDP��FUHDWLQJ�VWUHVV�DQG�SRWHQWLDO

EXUQRXW�DPRQJ�/RRQV¶�HPSOR\HHV��&��0XQGKHQN��SHUVRQDO�FRPPXQLFDWLRQ��-DQXDU\�����������

7KH�/RRQV¶������VHDVRQ�ZDV�FDQFHOHG��UHVXOWLQJ�LQ�D����SHUFHQW�ORVV�LQ�UHYHQXH��7KH�ILQDQFLDO

FRQVHTXHQFHV�SURPSWHG�OD\RIIV�DQG�SD\�FXWV��IRUFLQJ�WKH�RUJDQL]DWLRQ�WR�GHFUHDVH�WKH�QXPEHU�RI

LWV�HPSOR\HHV�E\����SHUFHQW�ZLWKRXW�D�FRPSDUDEOH�UHGXFWLRQ�LQ�WRWDO�ZRUNORDG��,Q�RWKHU�ZRUGV�

DIWHU�OD\RIIV��WKHUH�ZHUH����SHUFHQW�IHZHU�SHRSOH�WR�GR�VXEVWDQWLDOO\�WKH�VDPH�DPRXQW�RI�ZRUN�

7KLV�KDV�UHTXLUHG�UHPDLQLQJ�HPSOR\HHV�WR�WDNH�RQ�D�JUHDWHU�YROXPH�RI�ZRUN²WKH�/RRQV�UHSRUW

WKDW�PDQ\�HPSOR\HHV�ZRUN�������KRXUV�D�ZHHN²DQG�SHUIRUP�GXWLHV�WKDW�ZHUH�SUHYLRXVO\

RXWVLGH�WKH�VFRSH�RI�WKHLU�MREV��&��0XQGKHQN��SHUVRQDO�FRPPXQLFDWLRQ��-DQXDU\�����������

7DNLQJ�RQ�QHZ�UROHV�DQG�FRSLQJ�ZLWK�UHGXFHG�VWDIILQJ��LQFOXGLQJ�GLIILFXOW\�VHFXULQJ

DGHTXDWH�JDPHGD\�VWDIILQJ��FRPELQH�ZLWK�XQFHUWDLQW\�DERXW�WKH�UHDVRQV�IRU�WKHLU�UHWHQWLRQ�ZKHQ

RWKHUV�ZHUH�OHW�JR�DQG�FRQFHUQV�DERXW�WKHLU�RZQ�MRE�VHFXULW\�WR�PDNH�WKLV�D�SDUWLFXODUO\�VWUHVVIXO

WLPH�IRU�HPSOR\HHV�ZKR�KDYH�UHPDLQHG�ZLWK�WKH�RUJDQL]DWLRQ��(��5DPVH\HU��SHUVRQDO

FRPPXQLFDWLRQ��)HEUXDU\������������2QH�RI�WKH�/RRQV¶�VWUHQJWKV�LV�WKDW�ZKLOH�HPSOR\HHV�KDYH

EHHQ�ZLOOLQJ�WR�VWHS�XS��WKH�DGGLWLRQDO�ZRUNORDG�FRXOG�WDNH�LWV�WROO�RQ�PRUDOH�DQG�PHQWDO�KHDOWK



��

�7��:DUG\QVNL��SHUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\������������,Q�DGGLWLRQ�WR�FRQFHUQV�DERXW�WKHLU

RZQ�VHFXULW\�DQG�WKH�LQFUHDVHG�ZRUNORDG��UHPDLQLQJ�VWDII�DOVR�ZRUULHG�DERXW�WKHLU�FROOHDJXHV

ZKR�ZHUH�OHW�JR�DQG�H[SHULHQFHG�JXLOW�RYHU�WKHLU�DELOLW\�WR�UHPDLQ�ZLWK�WKH�RUJDQL]DWLRQ��'�

6WUDOH\��SHUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\������������2Q�WRS�RI�WKHVH�FKDOOHQJHV��WHPSRUDU\�SD\

FXWV�UHSUHVHQWHG�D�VLJQLILFDQW�EXUGHQ�IRU�PDQ\��SDUWLFXODUO\�WKRVH�ZLWK�VSRXVHV�ZKR�DOVR�ORVW�MREV

RU�LQFRPH�GXH�WR�&RYLG������&��0XQGKHQN��SHUVRQDO�FRPPXQLFDWLRQ��-DQXDU\�����������

(YHQ�ZLWK�D�VXEVWDQWLDOO\�VPDOOHU�ZRUNIRUFH��WKH�/RRQV�KDYH�FRQWLQXHG�WR�VWULYH�IRU�WKH

H[FHSWLRQDO�OHYHO�RI�VHUYLFH��HQWKXVLDVP��DQG�HQJDJHPHQW�WKH\�FDOO�WKH�³:RZ�)DFWRU´��&�

0XQGKHQN��SHUVRQDO�FRPPXQLFDWLRQ��-DQXDU\������������(PSOR\HHV�PD\�KDYH�IHOW�KLJK�OHYHOV�RI

SUHVVXUH�WR�SHUIRUP�HYHQ�DV�WKH\�JUDSSOHG�ZLWK�WKH�VWUHVV�RI�LQFUHDVHG�ZRUNORDGV�DQG�QHZ

UHVSRQVLELOLWLHV�DQG�WKHLU�HPRWLRQDO�UHVSRQVHV�WR�KDYLQJ�VR�PDQ\�RI�WKHLU�FROOHDJXHV�GHSDUW�WKH

RUJDQL]DWLRQ�

7KH�/RRQV�KDYH�PDGH�VWURQJ�HIIRUWV�WR�DGGUHVV�WKHVH�FKDOOHQJHV��GHPRQVWUDWLQJ�WKHLU

FRQWLQXHG�FRPPLWPHQW�WR�WKH�ZHOOEHLQJ�RI�WKHLU�VWDII��7KH�/RRQV¶�OHDGHUVKLS�KDV�DWWHPSWHG�WR

UHOLHYH�WKH�ZRUNORDG�DQG�WLPH�SUHVVXUHV�RQ�VWDII�E\�UHTXLULQJ�SHRSOH�WR�WDNH�0RQGD\V�DQG�KDOI�RI

7XHVGD\V�RII�DIWHU�KRPH�VWDQGV�DQG�XVH�PRUH�RI�WKHLU�FRPSHQVDWLRQ�WLPH��&��0XQGKHQN��SHUVRQDO

FRPPXQLFDWLRQ��-DQXDU\������������7KH\�KDYH�WULHG�WR�URWDWH�VWDII�DQG�EH�PRUH�IOH[LEOH�ZLWK

ZRUN�VFKHGXOHV�VR�HYHU\RQH�JHWV�WLPH�RII�ZLWKRXW�OHDYLQJ�WKH�RIILFH�HPSW\��&��0XQGKHQN�

SHUVRQDO�FRPPXQLFDWLRQ��-DQXDU\������������3DQGHPLF�UHODWHG�UHPRWH�ZRUN�DUUDQJHPHQWV

FRQWULEXWHG�WR�D�QHZ�XQGHUVWDQGLQJ�WKDW�HYHQ�DPLGVW�WKH�GHPDQGV�RI�D�KLJK�ZRUNORDG��VRPH�MRE

UHVSRQVLELLWLHV�FRXOG�EH�SHUIRUPHG�IURP�KRPH��FRQWULEXWLQJ�WR�JUHDWHU�EDODQFH�EHWZHHQ�ZRUN�DQG

SHUVRQDO�OLIH��(��5DPVH\HU��SHUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\������������$QG�VWDII�ZKR�IHOW

WKHLU�YRLFHV�ZHUH�LJQRUHG�E\�SUHYLRXV�OHDGHUV�NQRZ�WKDW�0XQGKHQN�OLVWHQV�DQG�KDV�WKHLU�EHVW



��

LQWHUHVWV�DW�KHDUW��7��:DUG\QVNL��SHUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\������������7KHVH�IDFWRUV�DUH

KHOSLQJ�WR�KHDO�WKH�RUJDQL]DWLRQ�DQG�UHEXLOG�WUXVW�DPRQJ�VWDII��7��:DUG\QVNL��SHUVRQDO

FRPPXQLFDWLRQ��)HEUXDU\�����������

'HVSLWH�WKHVH�HIIRUWV��0XQGKHQN�KDV�REVHUYHG�WKH�HPHUJHQFH�RI�VLJQV�RI�VWUHVV�IURP�WKH

ODVW�WZR�\HDUV��SHUVRQDO�FRPPXQLFDWLRQ��-DQXDU\������������7KHUH�KDV�EHHQ�D�GHFOLQH�LQ�WKH

TXDOLW\�DQG�IUHTXHQF\�RI�SRVLWLYH�LQWHUDFWLRQV�DPRQJ�VWDII�DQG�EHWZHHQ�VWDII�DQG�IDQV��)XOO�WLPH

VWDII�KDYH�JURZQ�OHVV�ZLOOLQJ�WR�DVVLVW�SDUW�WLPH�JDPHGD\�VWDII��DQG�WKHLU�LQWHUDFWLRQV�KDYH

EHFRPH�PRUH�IUHTXHQWO\�WHUVH��(PSOR\HHV�DOVR�IRXQG�WKHPVHOYHV�LQ�WKH�PLGGOH�RI�D�FXOWXUH�ZDU

EDWWOH��KDYLQJ�WR�HQIRUFH�&RYLG�UHODWHG�PDVNLQJ�UHTXLUHPHQWV�DJDLQVW�DQJU\�IDQV�DW�WKHLU�JDPHV

�&��0XQGKHQN��SHUVRQDO�FRPPXQLFDWLRQ��-DQXDU\�����������6��0RUWHQVHQ��SHUVRQDO

FRPPXQLFDWLRQ��)HEUXDU\������������0XQGKHQN�ZRUULHV�DERXW�WKH�LPSDFW�WKDW�WKH�UHGXFHG

IUHTXHQF\�RI�SOHDVDQW�H[FKDQJHV�LV�KDYLQJ�RQ�WKH�VWDII��SHUVRQDO�FRPPXQLFDWLRQ��-DQXDU\����

������

)LQDOO\��WKRXJK�WKHUH�LV�DQ�H[SHFWDWLRQ�WKDW�WKH�UHJXODU�VHDVRQ�VFKHGXOH�ZLOO�UHVXPH�LQ

������XQFHUWDLQW\�DERXW�&RYLG�UHPDLQV��DQG�WKH�QH[W�ILYH�\HDUV�ZLOO�VHH�FRQWLQXHG�ILQDQFLDO

SUHVVXUH�RQ�WKH�RUJDQL]DWLRQ��&��0XQGKHQN��SHUVRQDO�FRPPXQLFDWLRQ��-DQXDU\������������8QGHU

WKH�QHZ�0/%�IDFLOLWLHV�UHTXLUHPHQWV��WKH�WHDP�PXVW�VSHQG�WZR�PLOOLRQ�GROODUV�RQ�LPSURYHPHQWV

WR�IDFLOLWLHV�DQG�QHZ�DPHQLWLHV�IRU�SOD\HUV��&��0XQGKHQN��SHUVRQDO�FRPPXQLFDWLRQ��-DQXDU\����

�������$QG�DW�WKH�VDPH�WLPH��'RZ�&KHPLFDO��RQH�RI�WKH�/RRQV¶�ODUJHVW�FXVWRPHUV�IRU�WLFNHW�VDOHV�

KDV�SODFHG�D�IUHH]H�RQ�SXUFKDVHV�RI�VHDVRQ�WLFNHWV�IRU�WKH�XSFRPLQJ�VHDVRQ��DQG�WKH�KHDG�RI

WLFNHW�VDOHV�UHFHQWO\�GHSDUWHG�WKH�RUJDQL]DWLRQ��UDLVLQJ�FRQFHUQV�DERXW�WKH�RUJDQL]DWLRQ¶V�DELOLW\�WR

PHHW�LWV�WLFNHW�VDOHV�JRDOV��(��5DPVH\HU��SHUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\������������<HW�

DOZD\V�IRFXVHG�RQ�VXUSDVVLQJ�H[SHFWDWLRQV��WKH�/RRQV�DLP�WR�RXWSHUIRUP�WKHLU�QHW�SURILW�IURP�WKH



��

ODVW�ILYH�\HDUV�VR�WKH\�FDQ�JLYH�EDFN�PRUH�WR�WKH�FRPPXQLW\��&��0XQGKHQN��SHUVRQDO

FRPPXQLFDWLRQ��-DQXDU\������������7KH�UHPDLQLQJ�XQFHUWDLQW\�DQG�SUHVVXUH�PD\�FRQWULEXWH�WR

HPSOR\HH�VWUHVV��FDOOLQJ�IRU�FRQWLQXHG�LQYHVWPHQW�LQ�WKH�ZHOOEHLQJ�RI�VWDII��7KH�/RRQV�ZDQW�WR

IHHO�JRRG�DERXW�ZKDW�WKH\�DUH�GRLQJ��DQG�IRU�WKH�RUJDQL]DWLRQ¶V�OHDGHUVKLS��WKDW�LQFOXGHV�D

FRPPLWPHQW�WR�JURZLQJ�ZLWKRXW�FUHDWLQJ�XQGXH�VWUHVV�IRU�WKH�VWDII��&��0XQGKHQN��SHUVRQDO

FRPPXQLFDWLRQ��-DQXDU\�����������

/LWHUDWXUH�5HYLHZ

2XU�VLWXDWLRQ�DQDO\VLV�UHYHDOV�DQ�RUJDQL]DWLRQ�ZLWK�WUHPHQGRXV�VWUHQJWKV��7KH�/RRQV

RUJDQL]DWLRQ�LV�FRPPLWWHG�WR�H[FHOOHQFH�DQG�GULYHQ�WR�LQFUHDVH�WKH�ZHOOEHLQJ�RI�DOO�LWV�FRPPXQLW\

PHPEHUV��IURP�LWV�IDQV��SDUHQW�FOXE��DQG�SDUWQHUV�WR�LWV�IXOO�WLPH�DQG�JDPHGD\�VWDII��7KH�/RRQV

VWDII�LV�OLNH�D�IDPLO\��DQG�LWV�OHDGHUVKLS�KDV�PDGH�VLJQLILFDQW�LQYHVWPHQWV�LQ�VXSSRUWLQJ�VWDII

ZHOOEHLQJ��7KH�RUJDQL]DWLRQ�WDNHV�SULGH�LQ�OLYLQJ�E\�LWV�YDOXHV�RI�LQWHJULW\��UHVSHFW��VHUYLFH

H[FHOOHQFH��UHVXOWV��WHDPZRUN��DQG�LQQRYDWLRQ��DQG�LWV�HPSOR\HHV�ZRUN�KDUG�WR�FUHDWH�WKH�³:RZ

)DFWRU´�RQ�JDPHGD\�DQG�XSKROG�WKH�RUJDQL]DWLRQ¶V�UHSXWDWLRQ�IRU�H[FHOOHQFH�DW�ZRUN�DQG�LQ�WKH

FRPPXQLW\�

7KH�/RRQV�DOVR�FRQIURQW�VLJQLILFDQW��EXW�QRW�LQVXUPRXQWDEOH��FKDOOHQJHV��7KH�VWDII�ZRUNV

KDUG�LQ�D�GHPDQGLQJ�HQYLURQPHQW�ZKHUH�H[SHFWDWLRQV�RI�VHUYLFH�H[FHOOHQFH�DUH�KLJK��7KHVH

GHPDQGV�KDYH�FRPELQHG�ZLWK�WKH�VRFLHWDO�DQG�RUJDQL]DWLRQDO�FRQVHTXHQFHV�RI�&RYLG����WR�FUHDWH

WKH�ULVN�RI�EXUQRXW��VWUHVV��DQ[LHW\��DQG�GLVHQJDJHPHQW�DW�ZRUN��7KH�/RRQV¶�OHDGHUVKLS�LV

FRPPLWWHG�WR�LPSURYLQJ�LWV�VWDII¶V�ZHOOEHLQJ��DQG�SRVLWLYH�SV\FKRORJ\�RIIHUV�LQVLJKWV�QRW�RQO\�WR

EROVWHU�WKH�PDQ\�VWUHQJWKV�RI�WKH�RUJDQL]DWLRQ�EXW�DOVR�WR�UHGXFH�ULVNV�DQG�EXIIHU�DJDLQVW�WKH

QHJDWLYH�FRQVHTXHQFHV�RI�VWUHVV�DQG�XQFHUWDLQW\�
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2XU�JRDO��WKHQ��LV�WZRIROG��WR�XVH�SRVLWLYH�SV\FKRORJ\�ILQGLQJV��SULQFLSOHV��DQG�SUDFWLFHV

WR�UHFRPPHQG�VWUDWHJLHV�WR�EXIIHU�WKH�RUJDQL]DWLRQ�DJDLQVW�WKH�SRWHQWLDO�QHJDWLYH�HIIHFWV�RI

FKDOOHQJHV�WKH\�KDYH�FRQIURQWHG�DQG�WR�EXLOG�RQ�WKH�/RRQV¶�VWUHQJWKV�DQG�EROVWHU�LWV�EHVW

RUJDQL]DWLRQDO�TXDOLWLHV�WR�LQFUHDVH�ZHOOEHLQJ�DQG�WKULYLQJ�DPRQJ�LWV�HPSOR\HHV��2XU�OLWHUDWXUH

UHYLHZ�LV�GLYLGHG�LQWR�WZR�SDUWV��,Q�3DUW����ZH�H[DPLQH�VFLHQWLILF�OLWHUDWXUH�DERXW�VRPH�RI�WKH

ULVNV�DQG�FKDOOHQJHV�WKH�/RRQV�PD\�ZLVK�WR�PLWLJDWH��VWUHVV��EXUQRXW��DQG�QHJDWLYH�UHVSRQVHV�WR

OD\RIIV��,Q�3DUW����ZH�GLVFXVV�ILQGLQJV�UHODWHG�WR�VWUHQJWKV�WKH\�PD\�ZLVK�WR�EROVWHU��KRSH�

RSWLPLVP��PHDQLQJ��DQG�KLJK�TXDOLW\�FRQQHFWLRQV�

3DUW����5LVNV�DQG�FKDOOHQJHV

%XUQRXW

%XUQRXW²D�VXVWDLQHG�UHVSRQVH�WR�ZRUNSODFH�VWUHVV�FKDUDFWHUL]HG�E\�IDWLJXH�

GLVHQFKDQWPHQW�DQG�GLVHQJDJHPHQW��DQG�IHHOLQJV�RI�LQHIIHFWLYHQHVV�DQG�ODFN�RI

DFFRPSOLVKPHQW²W\SLFDOO\�UHIOHFWV�D�PLVPDWFK�EHWZHHQ�WKH�ZRUN�VHWWLQJ�DQG�HPSOR\HH

FDSDFLWLHV�DQG�H[SHFWDWLRQV��0DVODFK���������%XUQRXW�LV�PRVW�OLNHO\�LQ�VLWXDWLRQV�LQ�ZKLFK

HPSOR\HHV�IHHO�WKH�ZRUNORDG�RU�MRE�GHPDQGV�H[FHHG�WKHLU�FDSDELOLWLHV��ZKHUH�DYDLODEOH�UHVRXUFHV

DUH�QRW�DGHTXDWH�WR�PHHW�H[SHFWDWLRQV��RU�ZKHUH�HPSOR\HHV�IHHO�WKH\�KDYH�OLPLWHG�FRQWURO�RYHU

WKHLU�ZRUN��0DVODFK��������

:RUNSODFH�VWUHVV�PD\�DOVR�UHVXOW�IURP�IHHOLQJV�RI�MRE�LQVHFXULW\��ORQJ�KRXUV�ZLWKRXW

GRZQWLPH��DQG�ZRUNSODFH�FXOWXUHV�WKDW�FUHDWH�H[SHFWDWLRQV�RI�ORQJ�KRXUV�ZLWKRXW�RYHUWLPH�SD\

�0LFKLH���������8QFHUWDLQW\�DERXW�RQH¶V�UROH��FRQIOLFWLQJ�UHVSRQVLELOLWLHV��DQG�PDMRU

RUJDQL]DWLRQDO�FKDQJHV�OLNH�GRZQVL]LQJ�FDQ�OHDG�WR�EXUQRXW��HVSHFLDOO\�ZKHQ�HPSOR\HHV�SHUFHLYH

FKDQJHV�WR�KDYH�YLRODWHG�WKHLU�³SV\FKRORJLFDO�FRQWUDFW´²WKH�LPSOLHG�H[SHFWDWLRQV�WKH\�KDYH

DERXW�WKH�WHUPV�RI�WKHLU�HPSOR\PHQW�UHODWLRQVKLS�ZLWK�WKH�RUJDQL]DWLRQ��/HLWHU�HW�DO���������
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%XUQRXW�FRQWULEXWHV�WR�UHGXFHG�FUHDWLYLW\�DQG�FRPPLWPHQW��GLVHQJDJHPHQW�IURP�YDULRXV

DVSHFWV�RI�RQH¶V�MRE��LQWHUSHUVRQDO�FRQIOLFWV��DQG�HYHQ�PHQWDO�DQG�SK\VLFDO�KHDOWK�SUREOHPV

�/HLWHU�HW�DO����������)RUWXQDWHO\��WKHUH�DUH�ERWK�LQGLYLGXDO�DQG�RUJDQL]DWLRQDO�VWUDWHJLHV�WKDW�KDYH

EHHQ�VKRZQ�WR�UHGXFH�EXUQRXW��0DVODFK�	�/HLWHU���������$W�WKH�LQGLYLGXDO�OHYHO��RUJDQL]DWLRQV

FDQ�VXSSRUW�HPSOR\HHV�ZLWK�HIIRUWV�WR�PRGHUDWH�ZRUNORDGV��FKDQJH�QHJDWLYH�WKLQNLQJ�SDWWHUQV�

LQFUHDVH�VRFLDO�VXSSRUW��OHYHUDJH�UHOD[DWLRQ�WHFKQLTXHV��DQG�LPSURYH�SK\VLFDO�KHDOWK�DQG�ILWQHVV�

$W�WKH�RUJDQL]DWLRQDO�OHYHO��VWUDWHJLHV�WR�LPSURYH�WKH�ILW�EHWZHHQ�HPSOR\HHV�DQG�WKHLU�MRE

UHVSRQVLELOLWLHV��FDOOHG�MRE�FUDIWLQJ��RU�WR�HQKDQFH�WKH�IUHTXHQF\�RI�SOHDVDQW�ZRUNSODFH

LQWHUDFWLRQV²ZKDW�ZH�ZLOO�UHIHU�WR�DV�KLJK�TXDOLW\�FRQQHFWLRQV�LQ�WKH�VWUHQJWKV�VHFWLRQ�RI�RXU

OLWHUDWXUH�UHYLHZ²KDYH�VKRZQ�SRVLWLYH�UHVXOWV��0DVODFK�	�/HLWHU��������

(PSOR\HH�UHVSRQVHV�WR�GRZQVL]LQJ

'RZQVL]LQJ��RIWHQ�XVHG�LQWHUFKDQJHDEO\�ZLWK�OD\RIIV��UHIHUV�WR�WKH�SUDFWLFH�RI�UHGXFLQJ�DQ

RUJDQL]DWLRQ¶V�ZRUNIRUFH�WR�LPSURYH�HIILFLHQF\��SURGXFWLYLW\��DQG�FRPSHWLWLYHQHVV��:HVW��������

$OWKRXJK�GRZQVL]LQJ�PD\�UHVXOW�LQ�VRPH�SRVLWLYH�RXWFRPHV�IRU�RUJDQL]DWLRQV��:HVW���������D

ODUJH�ERG\�RI�UHVHDUFK�VXJJHVWV�WKDW�PDQ\�RUJDQL]DWLRQV�H[SHULHQFH�QHJDWLYH�FRQVHTXHQFHV

UHODWHG�WR�WKH�ZHOOEHLQJ�DQG�SHUIRUPDQFH�RI�VXUYLYLQJ�VWDII�

(PRWLRQDO�UHVSRQVHV�WR�GRZQVL]LQJ�FDQ�KDYH�D�VLJQLILFDQW�QHJDWLYH�HIIHFW�RQ�HPSOR\HHV�

5HVHDUFKHUV�KDYH�IRXQG�WKDW�VXUYLYRUV�RI�OD\RIIV�PD\�H[SHULHQFH�JULHI�DW�WKH�ORVV�RI�WKHLU�IRUPHU

FR�ZRUNHUV��*XLQLYHQ��������RU�JXLOW�RU�VKDPH�RYHU�WKHLU�DELOLW\�WR�UHPDLQ�ZLWK�WKH�RUJDQL]DWLRQ

�+DUHOL�	�7]DIULU���������7KH�/RRQV�GHVFULEH�WKHLU�FXOWXUH�DV�RQH�LQ�ZKLFK�VWDII�IHHO�OLNH�SDUW�RI�D

IDPLO\��&��0XQGKHQN��SHUVRQDO�FRPPXQLFDWLRQ��-DQXDU\�����������(��5DPVH\HU��SHUVRQDO

FRPPXQLFDWLRQ��)HEUXDU\������������DQG�WKHVH�HPRWLRQDO�FRQQHFWLRQV�PD\�KHLJKWHQ�WKH�SRWHQWLDO

IRU�QHJDWLYH�HPRWLRQDO�HIIHFWV��:KHQ�VXUYLYRUV¶�JXLOW�EHFRPHV�LQWHQVH��LW�FDQ�HYHQ�OHDG�WR
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SK\VLFDO�V\PSWRPV�RI�GLVWUHVV��5DPODOO�HW�DO�����������,I�VWDII�DWWULEXWH�WKHLU�UHWHQWLRQ�WR�OXFN�RU

RWKHU�H[WHUQDO�IDFWRUV�EH\RQG�WKHLU�FRQWURO��UDWKHU�WKDQ�WR�WKHLU�RZQ�SHUIRUPDQFH���WKH\�PD\�DOVR

IHHO�WKHLU�IXWXUH�ZLWK�WKH�RUJDQL]DWLRQ�LV�WKUHDWHQHG��+DUHOL�	�7]DIULU��������

/D\RIIV�PD\�LPSDFW�QRW�RQO\�WKH�LQGLYLGXDOV�ZKR�UHPDLQ�EXW�WKHLU�UHODWLRQVKLS�ZLWK�WKH

RUJDQL]DWLRQ�DQG�LWV�ZRUN��$V�PDQ\�DV����SHUFHQW�RI�OD\RII�VXUYLYRUV�PD\�H[SHULHQFH�LQFUHDVHG

VWUHVV�DQG�ULVN�RI�EXUQRXW��(PSOR\HHV�PD\�DOVR�H[KLELW�GHFOLQLQJ�WUXVW��PRUDOH��DQG�FRPPLWPHQW

WR�WKH�RUJDQL]DWLRQ��0LVKUD�	�6SUHLW]HU���������:KHQ�DQ�RXWSODFHPHQW�ILUP�GLG�D�VXUYH\�RI

OD\RII�VXUYLYRUV��IRU�H[DPSOH�����SHUFHQW�RI�VHQLRU�PDQDJHUV�UHSRUWHG�WKDW�HPSOR\HH�WUXVW�DQG

PRUDOH��DV�ZHOO�DV�SURGXFWLYLW\��GHFOLQHG�DIWHU�GRZQVL]LQJ��&DVFLR��������

7UXVW�LV�SDUWLFXODUO\�FULWLFDO�EHFDXVH�WUXVW�LQ�DQ�RUJDQL]DWLRQ¶V�PDQDJHPHQW�DQG

SHUFHSWLRQV�WKDW�OD\RIIV�ZHUH�FRQGXFWHG�IDLUO\�PD\�PLQLPL]H�VXUYLYRUV¶�DSSUDLVDO�RI�WKH�WKUHDW

SRVHG�E\�OD\RIIV��SRWHQWLDOO\�OHDGLQJ�WR�PRUH�FRQVWUXFWLYH�UHVSRQVHV��6XUYLYRUV�ZKR�EHOLHYH�WKDW

WKH�RUJDQL]DWLRQ¶V�PDQDJHPHQW�LV�FRQFHUQHG�DERXW�WKHLU�LQWHUHVWV��DQG�QRW�DFWLQJ�VROHO\�LQ�LWV�RZQ

LQWHUHVW���FRPSHWHQW�WR�VXFFHVVIXOO\�VWHHU�WKH�RUJDQL]DWLRQ�WKURXJK�WKH�GRZQVL]LQJ��DQG�UHOLDEOH�

RSHQ��DQG�KRQHVW�DUH�DOVR�OLNHO\�WR�DSSUDLVH�OD\RIIV�DV�OHVV�WKUHDWHQLQJ��0LVKUD�	�6SUHLW]HU�

������

2QH�VWUDWHJ\�IRU�UHVWRULQJ�WUXVW�WKDW�PD\�KDYH�EHHQ�GDPDJHG�E\�OD\RIIV�LV�$SSUHFLDWLYH

,QTXLU\��$,��&DODEUHVH���������:H�GLVFXVV�EHORZ�WKH�SRWHQWLDO�IRU�$,�WR�FRQWULEXWH�WR�PHDQLQJ

ZLWKLQ�WKH�RUJDQL]DWLRQ�ZKLOH�DOVR�DGGUHVVLQJ�SUDFWLFDO�FKDOOHQJHV�WKH�RUJDQL]DWLRQ�FRQIURQWV�DQG

LQFUHDVLQJ�WUXVW�

7KH�/RRQV�FRQIURQW�FKDOOHQJHV��LQFOXGLQJ�WKH�ULVN�RI�EXUQRXW�DQG�QHJDWLYH�HPRWLRQDO

UHVSRQVHV�WR�OD\RIIV��SULPDULO\�DV�D�UHVXOW�RI�WKH�HIIHFWV�RI�WKH�&RYLG����SDQGHPLF�DQG�UHVSRQVH

UHTXLUHPHQWV�RQ�WKH�RUJDQL]DWLRQ��)RUWXQDWHO\��WKHVH�W\SHV�RI�FKDOOHQJHV�DUH�QRW�XQFRPPRQ��DQG
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WKHUH�DUH�HYLGHQFH�LQIRUPHG�VWUDWHJLHV�IRU�UHVSRQGLQJ�WR�WKHP��1RW�RQO\�WKDW��WKH�/RRQV�SRVVHVV

WUHPHQGRXV�VWUHQJWKV�WKDW�FDQ�EH�KDUQHVVHG�DQG�HQKDQFHG�WR�SRWHQWLDOO\�RYHUFRPH�WKH�FKDOOHQJHV

WKH\�IDFH�

3DUW����6WUHQJWKV�DQG�RSSRUWXQLWLHV

+RSH�DQG�RSWLPLVP

7KHRULVW�&KDUOHV�6Q\GHU�GHILQHV�KRSH�DV�D�SRVLWLYH�HPRWLRQDO�VWDWH�ZLWK�WZR�FRPSRQHQW

SDUWV��DJHQF\�DQG�SDWKZD\V��6Q\GHU�HW�DO��������� $JHQF\�DOORZV�SHRSOH�WR�EHOLHYH�LQ�WKHLU�RZQ

DELOLW\�WR�DFFRPSOLVK�JRDOV�EDVHG�RQ�SDVW�VXFFHVVHV��6Q\GHU�HW�DO����������3DWKZD\V�UHSUHVHQW

RQH¶V�EHOLHI�WKDW�WKH�SDWK�WR�VXFFHVV�LV�DYDLODEOH�WR�WKHP��6Q\GHU�HW�DO����������,Q�RWKHU�ZRUGV�

ZKHQ�SHRSOH�EHOLHYH�WKH\�FDQ�WDNH�WKH�ULJKW�VWHSV�WR�DFKLHYH�WKHLU�JRDOV��WKH\�KDYH�D�EHWWHU�FKDQFH

RI�VXFFHVV��:LWKLQ�WKLV�FRQVWUXFW�RI�KRSH��WKH�LGHD�WKDW�³ZKHUH�WKHUH�LV�D�ZLOO��WKHUH�LV�D�ZD\´�LV

LQVXIILFLHQW��+RSH�WDNHV�ZLOO��DJHQF\���EXW�ZLOO�GRHV�QRW�DOZD\V�OHDG�WR�WKH�ZD\��SDWKZD\V��

,GHQWLI\LQJ�WKH�SDWKZD\�WDNHV�HIIRUW�DV�ZHOO��)XUWKHUPRUH��ILQGLQJ�WKH�ZLOO�DQG�WKH�ZD\�LV�QRW�D

RQH�WLPH�HIIRUW��+RSH�UHTXLUHV�VXVWDLQHG�GHWHUPLQDWLRQ�WR H[HUFLVH�DJHQF\�DQG�DFFHVV�SDWKZD\V

WR�JRDO�DFKLHYHPHQW��6Q\GHU�HW�DO���������

6HWWLQJ�DQG�DFFRPSOLVKLQJ�JRDOV�LQ�WKH�ZRUNSODFH�FDQ�DFWLYDWH�KRSH��7KH�DJHQF\�SDUW�RI

KRSH�DOORZV�SHRSOH�WR�EHOLHYH�LQ�WKHLU�DELOLWLHV�WR�JHW�VWDUWHG�RQ�D�JRDO��ZKLOH�WKH�SDWKZD\V

HOHPHQW�RI�KRSH�NHHSV�WKHP�JRLQJ�ZKHQ�WKH\�IDFH�D�VHWEDFN�RU�REVWDFOH��/XWKDQV�	�-HQVHQ�

�������$Q�HPSOR\HH�ZLWK�KLJKHU�OHYHOV�RI�KRSH�ZLOO�QRW�RQO\�OLNHO\�KDYH�WKH�PRWLYDWLRQ�WR�ZRUN

WRZDUG�WKHLU�JRDOV��EXW�WKH\�ZLOO�DOVR�EH�PRUH�OLNHO\�WR�ILQG�DOWHUQDWLYH�SDWKV�ZKHQ�IDFHG�ZLWK

VHWEDFNV�LQ�RUGHU�WR�DFKLHYH�WKHP�

<RXVVHI�	�/XWKDQV��������VHW�RXW�WR�VWXG\�WKH�LPSDFW�RI�KRSH��RSWLPLVP�DQG�UHVLOLHQFH�LQ

WKH�ZRUNSODFH�DV�WKH\�UHODWH�WR�MRE�VDWLVIDFWLRQ��ZRUN�KDSSLQHVV�DQG�RUJDQL]DWLRQDO�FRPPLWPHQW�



��

7KH\�FRQGXFWHG�WZR�VWXGLHV��RQH�ZLWK�D�VDPSOH�VL]H�RI�������HPSOR\HHV�����SHUFHQW�PDOH����

SHUFHQW�IHPDOH��DQG�WKH�RWKHU�ZLWK�D�VDPSOH�VL]H�RI�����HPSOR\HHV�����SHUFHQW�PDOH�����SHUFHQW

IHPDOH���<RXVVHI�	�/XWKDQV���������,Q�WKH�ILUVW�VWXG\��WKH\�FROOHFWHG�GDWD�WKURXJK�VHOI�UHSRUWV�

ZKLOH�LQ�WKH�VHFRQG�VWXG\�WKH\�UHOLHG�RQ�RUJDQL]DWLRQDO�SHUIRUPDQFH�DSSUDLVDOV��7KH\

K\SRWKHVL]HG�WKDW�HPSOR\HHV¶�KRSH��RSWLPLVP��DQG�UHVLOLHQFH�ZRXOG�HDFK�XQLTXHO\�DQG�SRVLWLYHO\

FRQWULEXWH�WR�WKH�RXWFRPHV�RI�MRE�SHUIRUPDQFH��VDWLVIDFWLRQ��KDSSLQHVV��DQG�FRPPLWPHQW��+RSH

VWRRG�DERYH�ERWK�RSWLPLVP�DQG�UHVLOLHQFH�ZLWK�WKH�JUHDWHVW�SRVLWLYH�DVVRFLDWLRQ�ZLWK�EHWWHU

RXWFRPHV��,Q�ERWK�VWXGLHV��KLJKHU�OHYHOV�RI�KRSH�FRUUHODWHG�ZLWK�KLJKHU�OHYHOV�RI MRE�VDWLVIDFWLRQ�

ZRUN�KDSSLQHVV�DQG�RUJDQL]DWLRQDO�FRPPLWPHQW��,Q�RQH�VWXG\��KRSH�KDG�D�SRVLWLYH�LPSDFW�RQ�MRE

SHUIRUPDQFH�DV�ZHOO��<RXVVHI�	�/XWKDQV��������

7KHRULVW�&KDUOHV�6Q\GHU�PDSV�RXW�VHYHUDO�VWUDWHJLHV�IRU�GHYHORSLQJ�JRDOV�DQG�XVLQJ�KRSH

WR�DFFRPSOLVK�WKHP��6Q\GHU�HW�DO����������7KH�ILUVW�VWHS�LV�WR�VHW�JRDOV�WKDW�DUH�VSHFLILF�DQG

FKDOOHQJLQJ��XVLQJ�GDWD�PHWULFV�WR�HQVXUH�WKDW�WKH�JRDOV�UHSUHVHQW�VXEVWDQWLDO�EXW�QRW

LQVXUPRXQWDEOH�FKDOOHQJHV��1H[W��LW�LV�LPSRUWDQW�WR�EUHDN�GRZQ�WKH�JRDO�LQWR�PDQDJHDEOH�VXE

VWHSV�DQG�FHOHEUDWH�HDFK�VPDOO�DFFRPSOLVKPHQW�DORQJ�WKH�ZD\��(YHU\�DFKLHYHG�VWHS�KHOSV�D

SHUVRQ�FXOWLYDWH�JUHDWHU�VHOI�HIILFDF\��ZKLFK�LQ�WXUQV�OHDGV�WR�PRUH�KRSH��,W�LV�DOVR�YLWDO�WR

SURDFWLYHO\�GHYHORS�FRQWLQJHQF\�SODQV�DORQJ�ZLWK�WKH�DFWLRQ�SODQ�VR�WKDW�VHWEDFNV�GR�QRW�GHUDLO

SURJUHVV��)LQDOO\��DQG�SHUKDSV�FRXQWHULQWXLWLYHO\��LW�LV�LPSRUWDQW�WR�NQRZ�ZKHQ�KRSH�LWVHOI�KDV

EHFRPH�WKH�EDUULHU�WR�VXFFHVV��6RPHWLPHV�WKH�RULJLQDO�JRDO�LV�MXVW�QRW�IHDVLEOH�DQG�KDYLQJ�IDOVH

KRSH�FDQ�EH�D�WUDS��.QRZLQJ�ZKHQ�WR�PDNH�D�QHZ�JRDO�RU�³UH�JRDO´�LV�YLWDO�WR�DQ�HPSOR\HH¶V

VXFFHVV��6Q\GHU�HW�DO���������

$GGLWLRQDO�VWUDWHJLHV�IRU�GHYHORSLQJ�KRSH�LQFOXGH�YLVXDOL]LQJ�WKH�VWHSV�LW�WDNHV�WR

DFFRPSOLVK�WKH�JRDO²SHRSOH�VKRXOG�HQYLVLRQ�WKHPVHOYHV�DV�LI�ZDWFKLQJ�D�PRYLH�RI
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WKHPVHOYHV²DV�ZHOO�DV�KRSH�ILQGLQJ���ERQGLQJ�DQG��UHPLQGLQJ�WHFKQLTXHV� )LQGLQJ�KRSH�FDQ

HPHUJH�IURP�LQIRUPDO�VWUDWHJLHV�OLNH�VHHNLQJ�RXW�KRSHIXO�VWRULHV��HLWKHU�LQ�RQH¶V�RZQ�OLIH�RU�LQ

ILFWLRQ��0DJ\DU�0RH�	�/RSH]���������6KDULQJ�VXFK�VWRULHV�ZLWK�DQRWKHU�SHUVRQ�LV�D�IRUP�RI

KRSH�ERQGLQJ��+RSH�UHPLQGLQJ�VWUDWHJLHV�LQFOXGH�UHYLHZLQJ�RQH¶V�IDYRULWH�KRSH�QDUUDWLYHV�RU

SHUVRQDO�KRSH�VWDWHPHQWV��0DJ\DU�0RH�	�/RSH]��������

0HDQLQJ�DW�:RUN�DQG�$SSUHFLDWLYH�,QTXLU\

:H�KHDUG�IURP�/RRQV¶�HPSOR\HHV�WKDW�WKHLU�UHODWLRQVKLS�ZLWK�WKH�FRPPXQLW\�LV�RI�JUHDW

LPSRUWDQFH�WR�WKHP��7��:DUG\QVNL��SHUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\������������/RRQV¶

HPSOR\HHV�GHULYH�PHDQLQJ�IURP�ZRUNLQJ�KDUG�WR�JLYH�EDFN�WR�WKHLU�FRPPXQLW\�DQG�FUHDWH�DQ

HQYLURQPHQW�WKDW�SURPRWHV�WKHLU�IDQV¶�KDSSLQHVV�DQG�HQMR\PHQW��/RRQV¶�9LFH�3UHVLGHQW�RI

%DVHEDOO�2SHUDWLRQV�7LIIDQ\�:DUG\QVNL��SHUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\�����������GHVFULEHG

D�ZRUNSODFH�IXOO�RI�JLYHUV��SHRSOH�ZKR�SUHIHU�WR�JLYH�PRUH�WR�RWKHUV�WKDQ�WKH\�JHW�LQ�UHWXUQ

�*UDQW���������,W�PDWWHUV�WR�JLYHUV�DW�WKH�/RRQV�WKDW WKHLU�RUJDQL]DWLRQ�LV�DQ�DQFKRU�LQ�WKHLU�WRZQ�

7KH\�DUH�SURXG�WR�ZRUN�IRU�D�UHVSHFWHG�DQG�VXFFHVVIXO�RUJDQL]DWLRQ�WKDW�JHQHUDWHV�IXQGV�IRU�RWKHU

QRQSURILWV�LQ�WKHLU�FRPPXQLW\��7KLV�PRWLYDWHV�WKHP�WR�ZRUN�KDUGHU�DQG�ORQJHU��EXW�WKHUH�LV�D�ULVN

WKDW�FRPHV�ZLWK�JLYLQJ�VR�PXFK�

:KHQ�JLYHUV�ZKR�QR�ORQJHU�VHH�WKH�EHQHILWV�RI�WKHLU�ZRUN�WR�RWKHUV��LW�FDQ�EH�KDUG�WR�VWD\

PRWLYDWHG�DQG�HQJDJHG��*UDQW���������7KH�ODVW�WZR�\HDUV�KDYH�EHHQ�GLIILFXOW�IRU�WKH�/RRQV��DQG

SDUW�RI�WKH�FKDOOHQJH�KDV�EHHQ�D�UHGXFWLRQ�LQ�WKHLU�DELOLW\�WR�SURYLGH�JUDQWV�LQ�WKH�FRPPXQLW\�DQG

IHHO�FRQQHFWHG�WR�WKH�FRPPXQLW\�DV�ZHOO�DV�WKH�ORVV�RI�RSSRUWXQLWLHV�WR�FUHDWH�PHPRUDEOH

H[SHULHQFHV�IRU�WKHLU�IDQV��&��0XQGKHQN��SHUVRQDO�FRPPXQLFDWLRQ��-DQXDU\�����������

5HFRQQHFWLQJ�ZLWK�WKH�FRPPXQLW\�DQG�WKH�EHQHILWV�RI�WKHLU�ZRUN�WR�RWKHUV�FRXOG�VXSSRUW�WKH

/RRQV�WR�UHVWRUH�WKHLU�VHQVH�RI�PHDQLQJIXOQHVV�LQ�WKHLU�ZRUN�

https://www.zotero.org/google-docs/?HNuUbR
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$SSUHFLDWLYH�,QTXLU\��$,��RIIHUV�RQH�SRWHQWLDO�VWUDWHJ\�IRU�UHVWRULQJ�WKH�/RRQV¶

FRQQHFWLRQV�ZLWK�WKHLU�FRPPXQLW\��$,�LV�D�GHYHORSPHQWDO�OHDGHUVKLS�SUDFWLFH�DQG�RUJDQL]DWLRQDO

FKDQJH�SURFHVV�WKDW�XQGHUOLQHV�WKH�IXQGDPHQWDO�SUHPLVH�WKDW��KXPDQ�V\VWHPV�PRYH�WRZDUG�ZKDW

WKH\�VWXG\���&RRSHUULGHU��������S��������,QVWHDG�RI�LGHQWLI\LQJ�SUREOHPV�DQG�GHYHORSLQJ�DFWLRQ

SODQV�WR�IL[�ZKDW�LV�ZURQJ��$,�LGHQWLILHV�DQG�IXUWKHU�GHYHORSV�WKH�H[LVWLQJ�VWUHQJWKV�RI�DQ

RUJDQL]DWLRQ�LQ�RUGHU�WR�FUHDWH�D�IXWXUH�RI�SURVSHULW\�

$,�HPERGLHV�WKH�WUXH�PHDQLQJ�RI�WHDP²�WRJHWKHU��HYHU\RQH�DFKLHYHV�PRUH��$PRQJ�WKH

PDQ\�DSSOLFDWLRQV�RI�$,�LV�WKH�$,�VXPPLW���D�ODUJH�VFDOH�PHHWLQJ�WKDW�EULQJV�WRJHWKHU�NH\

VWDNHKROGHUV�RI�DQ�RUJDQL]DWLRQ²�HPSOR\HHV��FXVWRPHUV��YHQGRUV��DQG�FRPPXQLW\�PHPEHUV²WR

GLVFRYHU�DQG�GHYHORS�DQ�RUJDQL]DWLRQ
V�VWUHQJWKV�DQG�FRQYHUW�WKHP�LQWR�VWUDWHJLF�DQG�FUHDWLYH

EXVLQHVV�SURFHVVHV�VXFK�DV�FXVWRPHU�VHUYLFH��SURGXFW�GHYHORSPHQW��PDUNHWLQJ��DQG�KXPDQ

UHVRXUFHV�GHYHORSPHQW��:KLWQH\�	�&RRSHUULGHU���������0DQ\�RUJDQL]DWLRQV�VWUXJJOH�ZLWK�WKH

LGHD�RI�EULQJLQJ�H[WHUQDO�VWDNHKROGHUV�DQG�IURQWOLQH�ZRUNHUV�WR�WKH�VWUDWHJ\�WDEOH��HVSHFLDOO\�LI

WKHUH�LV�DQ�RUJDQL]DWLRQDO�FULVLV�RU�ODFN�RI�FRKHVLYHQHVV�DW�WKH�H[HFXWLYH�OHYHO��+RZHYHU�

&RRSHUULGHU��������DUJXHV�WKDW�VHSDUDWHQHVV�EULQJV�RXW�WKH�ZRUVW�LQ�KXPDQ�V\VWHPV�

2UJDQL]DWLRQV�WKDW�UHMHFW�WKH�VWDWXV�TXR�DQG�HPEUDFH�$,�H[SHULHQFH�D�YDULHW\�RI�SRVLWLYH�EXVLQHVV

RXWFRPHV��LQFOXGLQJ�LQFUHDVHG�VDOHV�DQG�UHYHQXHV��&RRSHUULGHU���������FRQILGHQFH�DQG

FRPPLWPHQW��:KLWQH\�	�&RRSHUULGHU���������FRPSHWLWLYH�DGYDQWDJH��&RJKODQ�HW�DO���������

UHGXFWLRQ�LQ�HPSOR\HH�WXUQRYHU��&RRSHUULGHU���������HQULFKHG�UHODWLRQVKLSV�DPRQJVW�DOO

VWDNHKROGHUV��:KLWQH\�	�&RRSHUULGHU���������DQG�LPSURYHG�WUXVW��&DODEUHVH��������

$OWKRXJK�HYHU\�VXPPLW�KDV�LWV�RZQ�GHVLJQ��LW�LV�FRPPRQ�IRU�VXPPLWV�WR�ODVW�D�SHULRG�RI

WZR�WR�ILYH�GD\V��'XULQJ�WKH�$,�VXPPLW��RUJDQL]DWLRQV�ZRUN�WKURXJK�WKH�DSSUHFLDWLYH�LQTXLU\���'

SURFHVV��&RRSHUULGHU���������GLVFRYHU\��GUHDP��GHVLJQ��DQG�GHSOR\��7KH�GLVFRYHU\�SKDVH
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LGHQWLILHV�DQG�DSSUHFLDWHV�ZKDW�LV�EHVW�ZLWKLQ�WKH�RUJDQL]DWLRQ��$Q�HIIHFWLYH�GLVFRYHU\�SKDVH

IRFXVHV�RQ�SHDN�WLPHV�RI�RUJDQL]DWLRQDO�H[FHOOHQFH�WR�XQGHUVWDQG�WKH�IDFWRUV�WKDW�FRQWULEXWHG�WR

WKH�VXFFHVV��(QYLVLRQLQJ�WKH�RUJDQL]DWLRQ
V�EHVW�SRWHQWLDO�IRU�SRVLWLYH�LQIOXHQFH�DQG�JOREDO�LPSDFW

LV�WKH�JRDO�RI�WKH�GUHDP�SKDVH��'XULQJ�WKH�GHVLJQ�SKDVH��DWWHQWLRQ�VKLIWV�WR�FUHDWLQJ�DQ

RUJDQL]DWLRQ�FDSDEOH�RI�DFKLHYLQJ�WKH�GUHDP��,Q�WKH�ILQDO�VWDJH�RI�WKH�DSSUHFLDWLYH�LQTXLU\���'

SURFHVV��GHSOR\��WKH�RUJDQL]DWLRQ�SXWV�LQ�SODFH�WKH�SUDFWLFDO�VWUDWHJLHV�DQG�SURMHFWV�GHYHORSHG�LQ

SUHYLRXV�VWDJHV��7KRXJK�WKH�VXPPLW�LV�VKRUW��WKH�UHVXOWV�FDQ�EH�ORQJ�ODVWLQJ�

%\�EULQJLQJ�WRJHWKHU�WKH�/RRQV¶�VWDNHKROGHUV��QRW�RQO\�WKRVH�ZKR�DUH�LQWHUQDO�WR�WKH

RUJDQL]DWLRQ�EXW�DOVR�WKHLU�FXVWRPHUV�DQG�JUDQW�UHFLSLHQWV��IRU�DQ�$,�6XPPLW��WKH�/RRQV�PD\

GHYHORS�VWUHQJWKV�EDVHG�VWUDWHJLHV�IRU�DGGUHVVLQJ�VRPH�RI�WKH�SUDFWLFDO�FKDOOHQJHV�WKH\�FRQIURQW

DV�ZHOO�DV�UHVWRUH�WUXVW�LQ�WKH�RUJDQL]DWLRQ¶V�GLUHFWLRQ�DQG�UHQHZ�WKHLU�PHDQLQJIXO�UHODWLRQVKLS

ZLWK�WKH�0LGODQG�FRPPXQLW\�

+LJK�4XDOLW\�&RQQHFWLRQV

:RUNSODFH�LQWHUDFWLRQV�DUH�VLJQLILFDQW�GULYHUV�RI�HPSOR\HH�VDWLVIDFWLRQ��+LJK�TXDOLW\

FRQQHFWLRQV²LQGLYLGXDO�LQWHUSHUVRQDO�LQWHUDFWLRQV�FKDUDFWHUL]HG�E\�PXWXDO�SRVLWLYH�UHJDUG�DQG

VXEMHFWLYHO\�SRVLWLYH�H[SHULHQFH²DUH�DVVRFLDWHG�ZLWK�LQGLYLGXDO�ZHOOEHLQJ�DV�ZHOO�DV

RUJDQL]DWLRQDO�IORXULVKLQJ��6WHSKHQV�HW�DO����������+LJK�TXDOLW\�FRQQHFWLRQV��+4&V��DUH�FULWLFDO

IRU�RUJDQL]DWLRQDO�VXFFHVV��6WHSKHQV�HW�DO����������+DYLQJ�SRVLWLYH�FRQQHFWLRQV�DPRQJ�HPSOR\HHV

ZKR�DUH�UHVSRQVLYH�DQG�DYDLODEOH�IRU�HDFK�RWKHU�IDFLOLWDWHV�FROOHFWLYH�FRPSDVVLRQ��7KH�UHODWLRQDO

ERQGV�RI�+4&V�SURPRWH�IOH[LELOLW\�XQGHU�SUHVVXUH��'XWWRQ�	�+HDSK\���������DQG�+4&V�LQFUHDVH

HPSOR\HHV¶�DZDUHQHVV�RI�VPDOO�FKDQJHV�LQGLFDWLQJ�VXIIHULQJ�LQ�RWKHUV�ZKLFK�FDQ�SURPSW�PRUH

HPSDWKHWLF�UHVSRQVHV��(LVHQEHUJ���������+4&V�HQDEOH�KRQHVW�FRQYHUVDWLRQV��HPSOR\HHV�PD\�IHHO

VDIH�WR�FRPPXQLFDWH�ZKHQ�ZRUNORDGV�EHFRPH�RYHUZKHOPLQJ��FUHDWLQJ�DGGLWLRQDO�SURWHFWLRQ
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DJDLQVW�WKH�ULVN�RI�EXUQRXW��+4&V�EXLOG�UHODWLRQVKLSV�DQG�HQFRXUDJH�UHODWLRQDO�UHVLOLHQF\

�6WHSKHQV�HW�DO����������

+4&V�DUH�EXLOW�RQ�UHVSHFWIXO�LQWHUSHUVRQDO�HQJDJHPHQW�DQG�WDVN�HQDEOLQJ��EHKDYLRUV�WKDW

PDNH�LW�SRVVLEOH�IRU�RWKHUV�WR�SHUIRUP�WKHLU�MREV��6WHSKHQV�HW�DO����������WZR�IDFWRUV�WKDW�DUH

DEXQGDQW�LQ�WKH�/RRQV¶�FXOWXUH��WKRXJK��DV�0XQGKHQN�LQGLFDWHG�LQ�RXU�FRQYHUVDWLRQV��WKHVH

VWURQJ�RUJDQL]DWLRQDO�TXDOLWLHV�KDYH�VXIIHUHG�XQGHU�WKH�VWUHVV�DQG�XQFHUWDLQW\�RI�WKH�ODVW�WZR

\HDUV��5HVHDUFK�DOVR�VKRZV�WKDW�+4&V�FDQ�EH�LQFUHDVHG�ZKHQ�SOD\�DQG�KXPRU�DUH�SDUW�RI

ZRUNSODFH�FXOWXUH��6WHSKHQV�HW�DO���������

3OD\�DW�:RUN

$GXOW�SOD\�LQFOXGHV�PDQ\�RI�WKH�VDPH�DWWULEXWHV�DV�FKLOGKRRG�SOD\��.H\�FRPSRQHQWV

LQFOXGH�FUHDWLYLW\��FXULRVLW\��KXPRU��SOHDVXUH��DQG�VSRQWDQHLW\ �*XLWDUG�HW�DO����������<HW��SOD\�DW

ZRUN�LV�DOVR�GLIIHUHQW�IURP�FKLOGKRRG�SOD\�DQG�DGXOW�SOD\�WKDW�KDSSHQV�RXWVLGH�WKH�ZRUN�FRQWH[W

�9DQ�9OHHW�	�)HHQH\���������$OWKRXJK�SOD\�KDV�WKH SRZHU�WR�UHGXFH�KLHUDUFK\�DQG�EXUHDXFUDF\

�'XWWRQ���������SRZHU�GLIIHUHQFHV�DPRQJ�SHRSOH�DUH DQ�LQKHUHQW�ZRUNSODFH�DWWULEXWH �9DQ�9OHHW

	�)HHQH\���������7KUHH�IDFWRUV�WKDW�PDNH�SOD\�ZRUN DW�ZRUN�LQFOXGH�

Ɣ %HKDYLRU�RU�DFWLYLW\�FDUULHG�RXW�ZLWK�WKH�JRDO�RI�DPXVHPHQW�DQG�IXQW�

Ɣ $Q�HQWKXVLDVWLF�DQG�LQ�WKH�PRPHQW�DWWLWXGH�RU�DSSURDFK��DQG�

Ɣ +LJK�LQWHUDFWLYLW\�DPRQJ�SOD\�SDUWQHUV�RU�ZLWK�WKH�DFWLYLW\�LWVHOI �9DQ�9OHHW�	�)HHQH\�

������

3OD\�QRW�RQO\�LQFUHDVHV�+4&V��FRQWULEXWLQJ�GLUHFWO\�WR�LQGLYLGXDO�DQG�RUJDQL]DWLRQDO

ZHOOEHLQJ��LW�FDQ�DOVR�EH�WDLORUHG�WR�LQFRUSRUDWH�RWKHU�LQJUHGLHQWV�UHVHDUFKHUV�KDYH�LGHQWLILHG�DV

FRQWULEXWLQJ�WR�KXPDQ�DQG�RUJDQL]DWLRQDO�IORXULVKLQJ��)RU�H[DPSOH��SOD\�FDQ�LQFRUSRUDWH�SK\VLFDO

DFWLYLW\��PRYHPHQW�RI�WKH�ERG\��ZKLFK�LV�FULWLFDO�WR�RSWLPDO�EUDLQ�IXQFWLRQLQJ��3K\VLFDO�DFWLYLW\

https://www.zotero.org/google-docs/?KPnCoc
https://www.zotero.org/google-docs/?cema80
https://www.zotero.org/google-docs/?88Cp9V
https://www.zotero.org/google-docs/?e2w1n2
https://www.zotero.org/google-docs/?e2w1n2
https://www.zotero.org/google-docs/?RaGS3R
https://www.zotero.org/google-docs/?RaGS3R


��

LPSDFWV�WKH�ZD\�SHRSOH�WKLQN�DQG�IHHO��,W�SUHSDUHV�RXU�EUDLQV�WR�OHDUQ�DQG�IRFXV�ZKLOH�LPSURYLQJ

RXU�SRVLWLYH�PRRG�DQG�UHGXFLQJ�DQ[LHW\���5DWH\��-��-����������3OD\�FDQ�DOVR�LQYROYH�FUHDWLYLW\��WKH

JHQHUDWLRQ�RI�QRYHO�LGHDV��ZKLFK�LV�D�NH\�UHTXLUHPHQW�IRU�WKH�JURZWK�DQG�DGDSWDELOLW\�RI

RUJDQL]DWLRQV��,W�LV�D�VRXUFH�RI�RUJDQL]DWLRQDO�VXFFHVV�DQG�FRPSHWLWLYH�DGYDQWDJH��&UHDWLYLW\

LQFUHDVHV�LQWHUHVW��HQMR\PHQW��VDWLVIDFWLRQ��DQG�SHUVRQDO�FKDOOHQJH�LQ�WKH�ZRUNSODFH��$PDELOH�	

3LOOHPHU���������)LQDOO\��SOD\�FDQ�LQFUHDVH�SRVLWLYH�HPRWLRQV�LQ�WKH�ZRUNSODFH��3RVLWLYH

(PRWLRQV�OLNH�MR\��FRQQHFWLRQ��DZH�DQG�DPXVHPHQW�FDQ LPSURYH�KHDOWK��ZHOOEHLQJ��DQG�SHUVRQDO

UHVRXUFHV��7KHVH�HPRWLRQV�FDQ�UHYHUVH�WKH�HIIHFWV�RI�QHJDWLYH�HPRWLRQV��EURDGHQ�DZDUHQHVV��DQG

HQFRXUDJH�QRYHO��H[SORUDWRU\�WKRXJKWV�DQG�DFWLRQV��2YHU�WLPH�WKLV�FDQ�EXLOG�XVHIXO�VNLOOV�DQG

SV\FKRORJLFDO�UHVRXUFHV��)UHGULFNVRQ���������7KHVH�LQJUHGLHQWV�DQG�RWKHUV�DPSOLI\�WKH�SRVLWLYH

RUJDQL]DWLRQDO�DQG�LQGLYLGXDO�EHQHILWV�RI�SOD\��PDNLQJ�SOD\�DW�ZRUN�D�IRUFH�PXOWLSOLHU�RI

RUJDQL]DWLRQDO�WKULYLQJ�

7KH�UROH�RI�SOD\�LQ�IRVWHULQJ�+4&V�LV�HVSHFLDOO\�LPSRUWDQW�LQ�VSRUWV�RUJDQL]DWLRQV��6SRUW

DIILQLW\��ZKLFK�LV�GHILQHG�DV�D�VKDUHG�DSSUHFLDWLRQ�IRU�WKH�VSRUW�RI�WKHLU�RUJDQL]DWLRQ��KDV�DQ

LPSRUWDQW�LPSDFW�RQ�WKH�ZHOOEHLQJ�RI�HPSOR\HHV��2MD�HW�DO����������,Q�RWKHU�ZRUGV��VSRUWV

HPSOR\HHV�ZKR�IHHO�SV\FKRORJLFDOO\�DOLJQHG�WR�WKH�VSRUW�RI�WKHLU�RUJDQL]DWLRQ�DUH�PRUH�OLNHO\�WR

IHHO�FRQQHFWHG�WR�WKH�RUJDQL]DWLRQ�DQG�WR�HDFK�RWKHU��)XUWKHUPRUH��HPSOR\HHV�ZLWK�VSRUWV�DIILQLW\

DUH�PRUH�OLNHO\�WR�YDOXH�VHOI�LPSURYHPHQW�DQG�SHUVLVW�LQ�WKHLU�ZRUN�HIIRUWV�WR�KHOS�WKH

RUJDQL]DWLRQ��2MD�HW�DO����������:KHQ�VSRUWV�HPSOR\HHV�IHHO�D�SDUW�RI�WKH�WHDP��WKH\�KDYH�KLJKHU

OHYHOV�RI�KRSH��RSWLPLVP�DQG�UHVLOLHQFH��)RU�WKLV�UHDVRQ��LW�LV�EHOLHYHG�WKDW�LQFRUSRUDWLQJ�SOD\�

HVSHFLDOO\�SOD\�WKDW�LV�UHODWHG�WR�WKH�JDPH�RI�EDVHEDOO��KDV�WKH�VWURQJ�SRWHQWLDO�WR�LQFUHDVH�WKH

/RRQV¶�DIILQLW\�ZLWK�WKHLU�VSRUW�DQG�WKHLU�RYHUDOO�ZHOOEHLQJ�



��

7KH�/RRQV�SRVVHVV�WUHPHQGRXV�VWUHQJWKV�WKDW�FDQ�EH�EXLOW�XSRQ�WR�LPSURYH�WKH�ZHOOEHLQJ

RI�HPSOR\HHV�DQG�HQKDQFH�WKH�RUJDQL]DWLRQ¶V�SHUIRUPDQFH��+RSH��RSWLPLVP��PHDQLQJ��DQG�KLJK

TXDOLW\�FRQQHFWLRQV�DOVR�KDYH�WKH�SRWHQWLDO�WR�DVVLVW�HPSOR\HHV�DQG�WKH�RUJDQL]DWLRQ�WR�RYHUFRPH

WKH�FKDOOHQJHV�LW�FRQIURQWV��,Q�WKH�QH[W�VHFWLRQ��ZH�ZLOO�RIIHU�UHFRPPHQGDWLRQV�DQG�GHYHORS�DQ

LQWHUYHQWLRQ�WR�LQFUHDVH�ZHOOEHLQJ�DQG�HQKDQFH�VWUHQJWKV�ZLWKLQ�WKH�/RRQV�RUJDQL]DWLRQ�

$SSOLFDWLRQ�3ODQ

$V�KXPDQV��ZH�DUH�KDUGZLUHG�WR�IRFXV�RQ�QHJDWLYH�HYHQWV��LQIRUPDWLRQ��DQG�H[SHULHQFHV

�.LNHQ�	�6KRRN���������$OWKRXJK�WKLV�QHJDWLYLW\�ELDV��,WR�HW�DO���������SURYLGHV�D�VWURQJ

HYROXWLRQDU\�DGYDQWDJH²EHLQJ�DWWXQHG�WR�KDUPIXO�VWLPXOL�LV�FULWLFDO�IRU�VXUYLYDO²RXU�SURSHQVLW\

WR�IRFXV�RQ�WKH�QHJDWLYH�FDQ�PDNH�LW�KDUG�WR�EXLOG�KHDOWK\�RUJDQL]DWLRQV�LQ�ZKLFK�SHRSOH�FDQ

IORXULVK��:KHQ�RUJDQL]DWLRQV�DGRSW�D�GHILFLW�EDVHG�DSSURDFK��PDQ\�QHJOHFW�WKHLU�FRUH

FRPSHWHQFLHV�DQG�VWUHQJWKV��UHVXOWLQJ�LQ�PLVVHG�RSSRUWXQLWLHV�IRU�VXVWDLQDEOH�JURZWK

�&RRSHUULGHU���������7KHUHIRUH��RUJDQL]DWLRQV�QHHG�WR�KDUQHVV�WKH�WUDQVIRUPDWLYH�SRZHU�RI�D

VWUHQJWKV�EDVHG�DSSURDFK��HVSHFLDOO\�LQ�FKDOOHQJLQJ�WLPHV�

7KH�/RRQV�FRQIURQW�VWUHVV�DQG�XQFHUWDLQW\�DWWULEXWDEOH�WR�H[WHUQDO�IDFWRUV�EH\RQG�WKHLU

FRQWURO�DQG�LQWHUQDO�UHDOLWLHV�WKDW�DUH�XQOLNHO\�WR�FKDQJH��,W�ZRXOG�EH�HDV\�WR�IRFXV�RQ�WKH

FKDOOHQJHV�SUHVHQWHG�E\�WKH�&RYLG����SDQGHPLF��WKH�SRWHQWLDO�ORVV�RI�WLFNHW�VDOHV�WR�'RZ

FKHPLFDO��DQG�WKH�SDLQ�RI�GRZQVL]LQJ��<HW��WKH�/RRQV�DOVR�SRVVHVV�WUHPHQGRXV�VWUHQJWKV

LQFOXGLQJ�D�IDPLO\�FXOWXUH�WKDW�VXSSRUWV�KLJK�TXDOLW\�FRQQHFWLRQV��+4&V��DPRQJ�LWV�VWDII�DQG

QHZ�OHDGHUVKLS�WKDW�LV�WUXVWHG�DQG�FRPPLWWHG�WR�WKH�ZHOOEHLQJ�RI�LWV�HPSOR\HHV�

5HFRJQL]LQJ�WKDW�WKH�VWUHVV�DQG�XQFHUWDLQW\�LQ�WKH�/RRQV¶�FXUUHQW�VLWXDWLRQ�LV�QRW

VRPHWKLQJ�ZH�DUH�LQ�D�SRVLWLRQ�WR�FKDQJH��RXU�DSSOLFDWLRQ�SODQ�DLPV�WR�VXSSRUW�WKH�/RRQV�WR

EHWWHU�DSSUHFLDWH�WKH�SRVLWLYH�DVSHFWV�RI�WKH�RUJDQL]DWLRQ��GHYHORS�VNLOOV�IRU�FRSLQJ�ZLWK�VWUHVV�
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VWUHQJWKHQ�+4&V��KDYH�PRUH�IXQ�DQG�SRVLWLYH�HPRWLRQ�DW�ZRUN��DQG�UHQHZ�WKH�/RRQV¶�FRQQHFWLRQ

ZLWK�WKH�0LGODQG�FRPPXQLW\�

7KUHH�/HYHOV�RI�,QWHUYHQWLRQ

,Q�WKLV�DSSOLFDWLRQ�SODQ��ZH�DUH�SURSRVLQJ�LQWHUYHQWLRQV�DW�WKH�LQGLYLGXDO��RUJDQL]DWLRQDO�

DQG�FRPPXQLW\�OHYHOV��$W�WKH�LQGLYLGXDO�OHYHO��ZH�DLP�WR�HQKDQFH�WKH�DELOLW\�RI�HPSOR\HHV�WR

WKULYH�DPLGVW�DQ�HQYLURQPHQW�WKDW�PD\�IHHO�VWUHVVIXO�DQG�XQFHUWDLQ��$W�WKH�RUJDQL]DWLRQDO�OHYHO�

ZH�DLP�WR�LQFUHDVH�SRVLWLYH�HPRWLRQV�DQG�KLJK�TXDOLW\�FRQQHFWLRQV�E\�FXOWLYDWLQJ�D�PRUH�SOD\IXO

ZRUNSODFH�FXOWXUH��$QG�DW�WKH�FRPPXQLW\�OHYHO��ZH�DLP�WR�UHLQYLJRUDWH�WKH�UHODWLRQVKLS�EHWZHHQ

WKH�/RRQV�DQG�WKH�FRPPXQLW\�XVLQJ�DQ�$SSUHFLDWLYH�,QTXLU\�VXPPLW�

2XU�LQWHUYHQWLRQV�DLP�SULPDULO\�WR�EHQHILW�WKH�/RRQV¶����IXOO�WLPH�HPSOR\HHV��(PSOR\HHV

DUH�DGXOWV�UHVLGLQJ�LQ�WKH�YLFLQLW\�RI�0LGODQG��0LFKLJDQ��0DQ\�IXOO�WLPH�HPSOR\HHV�KDYH�ZRUNHG

ZLWK�WKH�RUJDQL]DWLRQ�IRU�VHYHUDO�\HDUV��ZKLOH�RWKHUV�DUH�UHFHQW�KLUHV��:H�DQWLFLSDWH�WKDW�RXU

LQWHUYHQWLRQV�PD\�DOVR�EHQHILW�RWKHU�VHJPHQWV�RI�WKH�/RRQV¶�FRPPXQLW\��7KH�/RRQV¶�FRPPXQLW\

FRQVLVWV�RI�WKHLU�IXOO�WLPH�DQG�JDPHGD\�VWDII��IDQV��WKH�/RV�$QJHOHV�'RGJHUV��FRUSRUDWH�SDUWQHUV�

YHQGRUV��DQG�WKH�0LGODQG�FRPPXQLW\��&��0XQGKHQN��SHUVRQDO�FRPPXQLFDWLRQ��-DQXDU\����

�������6RPH�RI�WKHVH�VHJPHQWV�ZLOO�EHQHILW�LQGLUHFWO\�IURP�WKH�SRVLWLYH�HQYLURQPHQW�XQOHDVKHG

E\�D�PRUH�MR\IXO�/RRQV�IXOO�WLPH�VWDII��6RPH�VHJPHQWV�PD\�DOVR�EHQHILW�GLUHFWO\�LI�WKH

LQWHUYHQWLRQV�ZH�SURSRVH�DUH�H[SDQGHG�WR�LQFOXGH�WKHLU�SDUWLFLSDWLRQ�

:H�DUH�DZDUH�WKDW�RXU�FDSDFLW\�WR�HIIHFWLYHO\�VXSSRUW�LQWHUYHQWLRQV�DW�WKHVH�WKUHH�OHYHOV�LV

OLPLWHG�E\�WKH�VFRSH�DQG�QDWXUH�RI�RXU�VHUYLFH�OHDUQLQJ�DVVLJQPHQW��DQG�VR�ZH�SURSRVH�WR�SURYLGH

UHFRPPHQGDWLRQV�DQG�LQIRUPDWLRQ�IRU�WKH�/RRQV�WR�EHJLQ�ZRUN�DW�WKH�LQGLYLGXDO�DQG�FRPPXQLW\

OHYHOV�ZKLOH�SURYLGLQJ�PRUH�LQ�GHSWK�DQG�FRPSUHKHQVLYH�VXSSRUW�IRU�LPSOHPHQWDWLRQ�RI�SOD\

LQWHUYHQWLRQV�DW�WKH�RUJDQL]DWLRQDO�OHYHO�
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,QGLYLGXDO�/HYHO�,QWHUYHQWLRQV��,QFUHDVLQJ�,QGLYLGXDO�:HOOEHLQJ

$W�WKH�LQGLYLGXDO�OHYHO��ZH�UHFRPPHQG�WKDW�WKH�/RRQV�LQFRUSRUDWH�VWUDWHJLHV�DQG

H[HUFLVHV�IRU�FXOWLYDWLQJ�LQGLYLGXDO�ZHOOEHLQJ�DW�ZRUN��:KLOH�ZH�EHOLHYH�LW�LV�LPSRUWDQW�QRW�WR

SODFH�WKH�RQXV�IRU�PDQDJLQJ�WKH�VWUHVV�ZLWKLQ�WKH�/RRQV�RUJDQL]DWLRQ�VROHO\�RQ�LQGLYLGXDO

HPSOR\HHV��LPSURYLQJ�LQGLYLGXDO�ZHOOEHLQJ�VKRXOG�EH�D�SDUW�RI�D�FRPSUHKHQVLYH�RUJDQL]DWLRQDO

DSSURDFK�WR�IORXULVKLQJ�

:H�UHFRPPHQG�WKDW�WKH�/RRQV�KLJKOLJKW�RQH�VWUDWHJ\�RU�H[HUFLVH�IRU�FXOWLYDWLQJ

LQGLYLGXDO�ZHOOEHLQJ�HDFK�PRQWK�LQ�WKHLU�VWDII�PHHWLQJV�DQG�HQFRXUDJH�VWDII�WR�WU\�WKHP�RXW�

7KHVH�FRXOG�LQFOXGH�VWUDWHJLHV�DQG�H[HUFLVHV�IRU�FRSLQJ�ZLWK�ZRUNSODFH�VWUHVV��FXOWLYDWLQJ�KRSH

DQG�RSWLPLVP��DQG�DSSUHFLDWLQJ�WKH�SRVLWLYH�DVSHFWV�RI�WKHLU�MREV�DQG�ZRUN�HQYLURQPHQWV��)RU

H[DPSOH��DV�GLVFXVVHG�DERYH�LQ�RXU�OLWHUDWXUH�UHYLHZ��FKDQJLQJ�QHJDWLYH�WKLQNLQJ�SDWWHUQV�

LPSURYLQJ�SK\VLFDO�KHDOWK�DQG�ILWQHVV��OHYHUDJLQJ�UHOD[DWLRQ�WHFKQLTXHV��DQG�VHHNLQJ�VRFLDO

VXSSRUW�FDQ�KHOS�SHRSOH�FRSH�ZLWK�ZRUNSODFH�VWUHVV��0DVODFK�	�/HLWHU���������6HWWLQJ

FKDOOHQJLQJ�DQG�VSHFLILF�EXW�DFKLHYDEOH�JRDOV�DQG�FHOHEUDWLQJ�LQWHULP�VXFFHVVHV�FDQ�LQFUHDVH

KRSH�DQG�RSWLPLVP �6Q\GHU�HW�DO���������

:H�UHFRPPHQG�WKDW�WKH�/RRQV�FRQQHFW�ZLWK�WKH�0LGODQG�$UHD�:HOOEHLQJ�&RDOLWLRQ

�ZZZ�PLGODQGDUHDZHOOEHLQJ�RUJ��WR�H[SORUH�RSSRUWXQLWLHV�IRU�SDUWQHUVKLS�DQG�FRQVLGHU�WKH

RUJDQL]DWLRQ¶V�:HOOEHLQJ�/LIH�+DFNV��ZZZ�PLGODQGDUHDZHOOEHLQJ�RUJ�ZHOOEHLQJ�OLIH�KDFNV��DV

DGGLWLRQDO�H[HUFLVHV�WKDW�FRXOG�EH�LQFRUSRUDWHG�DV�PRQWKO\�H[HUFLVHV�WR�VKDUH�ZLWK�/RRQV¶

HPSOR\HHV�

2UJDQL]DWLRQDO�/HYHO�,QWHUYHQWLRQV��&XOWLYDWLQJ�D�&XOWXUH�RI�3OD\

$W�WKH�RUJDQL]DWLRQDO�OHYHO��ZH�UHFRPPHQG�WKDW�WKH�/RRQV�FXOWLYDWH�D�SOD\IXO�ZRUNSODFH

FXOWXUH��$V�GLVFXVVHG�DERYH��ZRUNSODFH�LQWHUDFWLRQV�DUH�VLJQLILFDQW�GULYHUV�RI�HPSOR\HH
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VDWLVIDFWLRQ� +4&V�FRQWULEXWH�WR�LQGLYLGXDO�ZHOOEHLQJ�DQG�KHOS�RUJDQL]DWLRQV�IORXULVK��6WHSKHQV

HW�DO��������� ,Q�RXU�FRQYHUVDWLRQV�ZLWK�/RRQV¶�HPSOR\HHV� ZH�KHDUG�VR�PDQ\�ZRQGHUIXO�WKLQJV

DERXW�WKH�IDPLO\�HQYLURQPHQW�DPRQJ�WKH�/RRQV¶�IXOO�WLPH�VWDII��7KH�/RRQV�KDYH�D�VWURQJ

IRXQGDWLRQ�RI�+4&V��,QFRUSRUDWLQJ�SOD\�LQWR�WKH�FXOWXUH�KDV�WKH�SRWHQWLDO�WR�LQFUHDVH�WKH

IUHTXHQF\�DQG�LQWHQVLW\�RI�WKHVH�HQULFKLQJ�LQWHUDFWLRQV��6WHSKHQV�HW�DO��������� ZKLOH�DOVR

LQFUHDVLQJ�MRE�VDWLVIDFWLRQ��FUHDWLYLW\��HQJDJHPHQW��OHDUQLQJ��FRPPXQLFDWLRQ��DQG�SRVLWLYH

HPRWLRQV�DQG�UHGXFLQJ�IDWLJXH��EXUQRXW��DQG�VWUHVV �3HWHOF]\F�HW�DO���������

$V�WKH�/RRQV�FRQWLQXH�WR�PDNH�PDJLFDO�H[SHULHQFHV�IRU�WKHLU�FXVWRPHUV��WKH�RUJDQL]DWLRQ

VKRXOG�DOVR�DLP�WR�EXLOG�WKH�³:RZ�)DFWRU´�LQWR�WKH�/RRQV¶�ZRUNSODFH�FXOWXUH�E\�LQFUHDVLQJ

RSSRUWXQLWLHV�IRU�SOD\IXO�LQWHUDFWLRQV�DPRQJ�VWDII��3OD\�FDQ�EHFRPH�D�SDUW�RI�WKH�RUJDQL]DWLRQ¶V

HYHU\GD\�FXOWXUH��,W�FDQ�EH�LQFRUSRUDWHG�LQWR�PHHWLQJV�DQG�RWKHU�UHJXODU�HYHQWV��$QG�LW�FDQ�EH�WKH

EDVLV�IRU�IXQ�HYHQWV�DQG�DFWLYLWLHV�WKDW�UHSUHVHQW�GHSDUWXUHV�IURP�EXVLQHVV�DV�XVXDO�

:H�IXUWKHU�GHYHORS�D�VWUDWHJ\�IRU�LQFUHDVLQJ�SOD\�ZLWKLQ�WKH�/RRQV�RUJDQL]DWLRQ�LQ�WKH

3OD\�,QWHUYHQWLRQ�VHFWLRQ�EHORZ�

&RPPXQLW\�/HYHO�,QWHUYHQWLRQ��7KH�$SSUHFLDWLYH�,QTXLU\�6XPPLW

$W�WKH�FRPPXQLW\�OHYHO��ZH�UHFRPPHQG�WKDW�WKH�/RRQV�SODQ�DQG�KRVW�DQ�$SSUHFLDWLYH

,QTXLU\��$,��VXPPLW�IRFXVHG�RQ�UHLQYLJRUDWLQJ�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�/RRQV�DQG�WKH

0LGODQG�FRPPXQLW\��'XULQJ�FKDOOHQJLQJ�WLPHV��PDQ\�RUJDQL]DWLRQV�DSSURDFK�VWUDWHJLF�SODQQLQJ

ZLWK�D�GHILFLW�ELDV��7KH�GHILFLW�ELDV�VXJJHVWV�WKDW�RUJDQL]DWLRQV�IRFXV����SHUFHQW�RI�WKHLU�DWWHQWLRQ

RQ�SUREOHP�DQDO\VLV��GHGLFDWLQJ�RQO\����SHUFHQW�WR�VWUHQJWKV�DQDO\VLV��&RRSHUULGHU��������

+RZHYHU��&RRSHUVPLWK��������DUJXHV�WKDW�RUJDQL]DWLRQV�DUH��XQLYHUVHV�RI�VWUHQJWKV��UDWKHU�WKDQ

�SUREOHPV�WR�EH�VROYHG�´�7KH\�IORXULVK�RQO\�ZKHQ�WKH\�DGRSW�D�VWUHQJWKV�EDVHG�DSSURDFK��VXFK

DV�$,�

https://www.zotero.org/google-docs/?mqCtbl
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$Q�$,�VXPPLW�WKDW�EULQJV�WRJHWKHU�WKH�/RRQV¶�LQWHUQDO�DQG�H[WHUQDO�VWDNHKROGHUV±

HPSOR\HHV��FXVWRPHUV��WKH�/RV�$QJHOHV�'RGJHUV��FRUSRUDWH�SDUWQHUV��YHQGRUV��DQG�WKH�0LGODQG

FRPPXQLW\�PHPEHUV±�WR�GLVFRYHU�DQG�GHYHORS�WKHLU�FRUH�VWUHQJWKV�ZKLOH�UHQHZLQJ�WKHLU

UHODWLRQVKLS�ZLWK�WKH�FRPPXQLW\�KDV�PDQ\�SRVVLEOH�EHQHILWV�IRU�WKH�RUJDQL]DWLRQ��6RPH�RI�WKHVH

EHQHILWV�LQFOXGH�WKH�SRWHQWLDO�WR�UHIRFXV�DWWHQWLRQ�RQ�SRVLWLYH�DVSHFWV�RI�WKH�/RRQV�RUJDQL]DWLRQ

�&RRSHUULGHU���������DPHQG�WUXVW�LVVXHV��&DODEUHVH���������LQFUHDVH�WKH�PHDQLQJ�DQG�PRWLYDWLRQ

WKH\�GHULYH�DV�JLYHUV�IURP�EHLQJ�D�SDUW�RI�WKH�RUJDQL]DWLRQ��*UDQW���������DQG�HYHQ�DGGUHVV�VRPH

RI�WKH�XQGHUO\LQJ�FDXVHV�RI�VWUHVV�DQG�XQFHUWDLQW\�E\�LQFUHDVLQJ�WLFNHW�VDOHV�DQG�LQWHUHVW�LQ

JDPHGD\�HPSOR\PHQW��&RRSHUULGHU��������

$SSUHFLDWLYH�,QTXLU\�6XPPLWV�DUH�DOPRVW�DOZD\V�FRQGXFWHG�E\�H[WHUQDO�FRQVXOWDQWV�DQG

H[SHUWV��:KLWQH\�	�&RRSHUULGHU���������7KHUHIRUH� ZH�UHFRPPHQG�WKDW�WKH�/RRQV�KLUH�D

IDFLOLWDWRU�ZLWK�H[SHULHQFH�LQ�$,�DQG�SRVLWLYH�SV\FKRORJ\�

3OD\�,QWHUYHQWLRQ

7KH�WKRXJKW�RI�SOD\LQJ�DW�ZRUN�PD\�IHHO�D�OLWWOH�VLOO\�WR�VRPH�HPSOR\HHV�DW�ILUVW�

FRQMXULQJ�XS�LPDJHV�RI�LPPDWXUH��WLPH�ZDVWLQJ��DQG�XQSURIHVVLRQDO�JRRILQJ�RII��,W�LV�LPSRUWDQW

WR�UHPHPEHU�WKDW�WKH�KXPDQ�FDSDFLW\�WR�SOD\�LV�GHYHORSHG�RYHU�RXU�OLIH�WLPH��LW�LV�D�SDUW�RI�ZKR

ZH�DUH��$QG�QRW�RQO\�WKDW��SOD\�KDV�EHHQ�VKRZQ�WR�LQFUHDVH�+4&V�DQG�LPSURYH�LQWHUDFWLRQV�DW

ZRUN �6WHSKHQV�HW�DO����������3OD\�HQDEOHV�FR�ZRUNHUV WR�HQJDJH�LQ�LQWHUDFWLRQV�WKDW�GHSDUW�IURP

WKHLU�W\SLFDO�ZRUN�UROHV��DOORZLQJ�SHRSOH�WR�DSSUHFLDWH�HDFK�RWKHU�LQ�QHZ�DQG�GLIIHUHQW�ZD\V

�'XWWRQ���������7KHUH�DUH�WUHPHQGRXV�LQGLYLGXDO�DQG RUJDQL]DWLRQDO�EHQHILWV�WR�SOD\�DW�ZRUN

�3HWHOF]\F�HW�DO����������DQG�KHOSLQJ�HPSOR\HHV�XQGHUVWDQG WKHVH�EHQHILWV�PD\�UHGXFH�VRPH�RI

WKH�LQLWLDO�GLVFRPIRUW�ZLWK�WKH�LGHD�RI�KDYLQJ�PRUH�IXQ�DW�ZRUN��3OD\�DFWLYLWLHV�VKRXOG�UHPDLQ

https://www.zotero.org/google-docs/?m4nXiM
https://www.zotero.org/google-docs/?UAyPRu
https://www.zotero.org/google-docs/?seR5Mv
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RSWLRQDO�VR�GLVFRPIRUW�GRHV�QRW�PRUSK�LQWR�DQQR\DQFH�RU�UHVHQWPHQW��EXW�HYHQ�WKH�PRVW�UHVHUYHG

HPSOR\HHV�PD\�HYHQWXDOO\�ILQG�WKH�HQMR\PHQW�RI�SOD\�LUUHVLVWLEOH�

7KHUH�DUH�WKUHH�VHWWLQJV�LQ�ZKLFK�ZH�HQYLVLRQ�SOD\�FRXOG�EH�LQFRUSRUDWHG�ZLWKLQ�WKH

/RRQV¶�RUJDQL]DWLRQ��3OD\�FDQ�EHFRPH�D�SDUW�RI�WKH�RUJDQL]DWLRQ¶V�HYHU\GD\�FXOWXUH��,W�FDQ�EH

LQFRUSRUDWHG�LQWR�PHHWLQJV�DQG�RWKHU�UHJXODU�HYHQWV��$QG�LW�FDQ�EH�WKH�EDVLV�IRU�IXQ�HYHQWV�DQG

DFWLYLWLHV�WKDW�UHSUHVHQW�GHSDUWXUHV�IURP�EXVLQHVV�DV�XVXDO�

*HW�/RRQ\�3OD\ERRN

7R�VXSSRUW�WKH�GHYHORSPHQW�RI�D�PRUH�SOD\IXO�FXOWXUH��ZH�DUH�DWWDFKLQJ�D *HW�/RRQ\

3OD\ERRN FRQVLVWLQJ�RI�LGHDV�IRU�FXOWLYDWLQJ�SOD\ DW�ZRUN��7KH *HW�/RRQ\�3OD\ERRN LQFOXGHV�DQ

LQWURGXFWLRQ�H[SODLQLQJ�WKH�EHQHILWV�DQG�SXUSRVHV�RI�LQFUHDVLQJ�SOD\��IXQ��DQG�KXPRU�LQ�WKH

/RRQV¶�RUJDQL]DWLRQ��,W�LGHQWLILHV�DQG�H[SODLQV�LQJUHGLHQWV�WKDW�FDQ�EH�LQFRUSRUDWHG�LQWR�SOD\

DFWLYLWLHV�WR�HQKDQFH�SOD\¶V�FRQWULEXWLRQ�WR�LQGLYLGXDO�DQG�RUJDQL]DWLRQDO�IORXULVKLQJ��$QG�LW

GHVFULEHV�WZHOYH�SOD\�DFWLYLWLHV�IRU�WKH�/RRQV�WR�WU\�RXW�RU�WDLORU�WR�EHWWHU�ILW�WKHLU�RUJDQL]DWLRQ�

)RU�HDFK�SOD\�LGHD��ZH�LQFOXGH�WKH�QDPH�RI�WKH�JDPH�RU�DFWLYLW\��WKH�HTXLSPHQW�UHTXLUHG�WR�SOD\�

WKH�QXPEHU�RI�SHRSOH�ZKR�FDQ�SDUWLFLSDWH��WKH�H[SHFWHG�DPRXQW�RI�WLPH�WR�SOD\��LQVWUXFWLRQV�IRU

SOD\��DQG�WKH�DFWLYH�LQJUHGLHQWV�RI�WKH�DFWLYLW\��H�J��SRVLWLYH�HPRWLRQV��SK\VLFDO�DFWLYLW\�

FUHDWLYLW\��DQG�FRRSHUDWLRQ��

:RUNJURXS�RQ�3OD\

,Q�DGGLWLRQ�WR�SURYLGLQJ�LGHDV�IRU�LQFRUSRUDWLQJ�SOD\�LQWR�WKH�/RRQV¶�RUJDQL]DWLRQ��ZH

KRSH�WKDW�WKH *HW�/RRQ\�3OD\ERRN ZLOO�KHOS�WKH�RUJDQL]DWLRQ GHYHORS�D�FXOWXUH�RI�SOD\IXOQHVV�DQG

EHJLQ�LQFRUSRUDWLQJ�WKHLU�RZQ�LGHDV�DQG�DSSURDFKHV�WR�SOD\�LQWR�WKHLU�ZRUN��$QG�ZH�KDYH�DOUHDG\

VHHQ�WKLV�VWDUW�WR�KDSSHQ��'XULQJ�RXU�FRQYHUVDWLRQ�ZLWK�&KULV�0XQGKHQN�LQ�ZKLFK�ZH�SUHVHQWHG

WR�KLP�RXU�LGHD�IRU�GHYHORSLQJ�D�SOD\�EDVHG�LQWHUYHQWLRQ�IRU�WKH�/RRQV��0XQGKHQN�EHFDPH
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H[FLWHG�DERXW�WKH�LGHD�DQG�GHFLGHG�WR�LPPHGLDWHO\�SXOO�WRJHWKHU�D�:RUNJURXS�RQ�3OD\�WR

LPSOHPHQW�WKH�LQWHUYHQWLRQ�DQG�GHYHORS�WKHLU�RZQ�LGHDV�IRU�SOD\�DW�ZRUN��SHUVRQDO

FRPPXQLFDWLRQ��0DUFK�����������7KH�:RUNJURXS�ZLOO�LQFOXGH�YHWHUDQ�IXOO�WLPH�VWDII�DV�ZHOO�DV

QHZHU�HPSOR\HHV��DQG�0XQGKHQN�EHOLHYHV�LW�ZLOO�EH�D�JUHDW�ZD\�WR�LQWHJUDWH�QHZ�HPSOR\HHV�LQWR

WKH�FXOWXUH�RI�WKH�RUJDQL]DWLRQ�

(YDOXDWLRQ

7R�PHDVXUH�WKH�HIIHFWLYHQHVV�RI�WKHVH�LQWHUYHQWLRQV��WKH�/RRQV�VKRXOG�FRQVLGHU�XVLQJ�WKH

3RVLWLYH�DQG�1HJDWLYH�$IIHFW�6FKHGXOH�VFDOHV��3$1$6��:DWVRQ�HW�DO���������IRU�PHDVXULQJ

SRVLWLYH�DQG�QHJDWLYH�DIIHFW��HPRWLRQV��EHIRUH��GXULQJ��DQG�DIWHU�LPSOHPHQWDWLRQ��7KH�3$1$6

VFDOHV�FRQWLQXH�WR�EH�XVHG�E\�WRS�FRPSDQLHV�WR�PHDVXUH�HPSOR\HHV¶�DIIHFW��0DUN�HW�DO���������

:KLOH�ZH�H[SHFW�WKH�LQWHUYHQWLRQV�WR�EH�DVVRFLDWHG�ZLWK�LQFUHDVHV�LQ�SRVLWLYH�DIIHFW��WKH�/RRQV

VKRXOG�UHPDLQ�PLQGIXO�WKDW�FRQIRXQGLQJ�IDFWRUV�PD\�LQIOXHQFH�RXWFRPHV��)RU�H[DPSOH�

HPSOR\HHV�PD\�H[SHULHQFH�KLJKHU�VWUHVV�GXULQJ�WKH�EDVHEDOO�VHDVRQ��HVSHFLDOO\�GXULQJ

KRPHVWDQGV�ZKHQ�GHPDQGV�DUH�KLJKHU��6WUHVV�DQG�XQFHUWDLQW\�PD\�DOVR�ZDQH�DV�D�UHVXOW�RI

FKDQJLQJ�FLUFXPVWDQFHV��IRU�H[DPSOH�LI�WLFNHW�VDOHV�SLFN�XS�RU�&RYLG¶V�LPSDFW�RQ�WKH�RUJDQL]DWLRQ

VXEVLGHV��,W�LV�LPSRUWDQW�WR�NQRZ�WKDW�FKDQJHV�LQ�WKHVH�PHDVXUHV�PD\�QRW�UHIOHFW�D�FDXVH�DQG

HIIHFW�UHODWLRQVKLS�EHWZHHQ�WKH�LQWHUYHQWLRQV�DQG�FKDQJHV�WKH\�PHDVXUH�

)RU�WKHVH�UHDVRQV��ZH�UHFRPPHQG�DGPLQLVWHULQJ�WKH�3$1$6��IRXQG�LQ�WKH�EDFN�RI�WKH

*HW�/RRQ\�3OD\ERRN� EHIRUH�EHJLQQLQJ�LPSOHPHQWDWLRQ �SUH�WHVWLQJ��DQG�HYHU\�VL[�ZHHNV

WKHUHDIWHU�IRU�DW�OHDVW�D�\HDU��7KLV�ZLOO�SURYLGH�D�PRUH�FRPSOHWH�SLFWXUH�RI�KRZ�SRVLWLYH�DQG

QHJDWLYH�DIIHFW�IOXFWXDWH�WKURXJKRXW�WKH�\HDUO\�F\FOH�RI�WKH�RUJDQL]DWLRQ�DQG�KHOS�FODULI\

DPELJXRXV�UHVXOWV�WKDW�PD\�DULVH�IURP�VKRUW�WHUP�RU�VLWXDWLRQDO�FKDQJHV�LQ�WKH�RUJDQL]DWLRQ�WKDW

DIIHFW�HPSOR\HHV¶�HPRWLRQV�
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,W�LV�LPSRUWDQW�WR�NQRZ�WKDW�SRVLWLYH�DQG�QHJDWLYH�DIIHFW�DUH�LQGHSHQGHQW�RI�HDFK�RWKHU

�:HGGHUKRII�HW�DO����������,Q�RWKHU�ZRUGV��SHRSOH�FDQ�H[SHULHQFH�KLJK�SRVLWLYH�DIIHFW�DQG�KLJK

QHJDWLYH�DIIHFW�RU�ORZ�SRVLWLYH�DQG�ORZ�QHJDWLYH�DIIHFW��:H�H[SHFW�WKDW�WKH�UHFRPPHQGHG

LQWHUYHQWLRQV�ZLOO�OHDG�WR�VWDWLVWLFDOO\�VLJQLILFDQW�LQFUHDVHV�LQ�SRVLWLYH�DIIHFW�DQG�PD\�DOVR�OHDG�WR

ORZHU�QHJDWLYH�DIIHFW�

:H�DOVR�UHFRPPHQG�DGPLQLVWHULQJ�DQ�HPSOR\HH�VDWLVIDFWLRQ�VXUYH\�EHIRUH�EHJLQQLQJ

LPSOHPHQWDWLRQ�RI�WKHVH�LQWHUYHQWLRQV�DQG�HYHU\�VL[�ZHHNV�WKHUHDIWHU�IRU�D�\HDU�DORQJ�ZLWK�WKH

3$1$6�VFDOHV��:KLOH�QRW�D�VFLHQWLILFDOO\�YDOLGDWHG�LQVWUXPHQW��ZH�DUH�LQFOXGLQJ�D�PRGHO�VXUYH\

IRU�WKH�/RRQV�WR�XVH�IRU�WKLV�SXUSRVH��7KH�/RRQV�FDQ�FRQVLGHU�KRZ�RIWHQ�WR�DGPLQLVWHU�WKH

3$1$6�VFDOHV�DQG�HPSOR\HH�VDWLVIDFWLRQ�VXUYH\�EH\RQG�WKH�ILUVW�\HDU�

&RQFOXVLRQ

7KH�/RRQV�DUH�D�VWURQJ�RUJDQL]DWLRQ�EXLOW�RQ�PHDQLQJIXO�UHODWLRQVKLSV±�ERWK�DPRQJ�WKHLU

VWDII�DQG�ZLWK�WKHLU�IDQV�DQG�FRPPXQLW\��6WUHVV�DQG�XQFHUWDLQW\�DUH��XQIRUWXQDWHO\��D�IDFW�RI�OLIH

IRU�WKH�/RRQV�ULJKW�QRZ��6RPH�RI�WKH�IDFWRUV�FRQWULEXWLQJ�WR�WKHVH�UHDOLWLHV�DUH�EH\RQG�WKHLU

FRQWURO��<HW��ZRUNLQJ�LQ�DQ�HQYLURQPHQW�WKDW�PD\�EH�VWUHVVIXO�DQG�XQFHUWDLQ�GRHV�QRW�PHDQ�WKH

/RRQV�FDQQRW�HQMR\�WKHLU�ZRUN��%\�LQFUHDVLQJ�WKHLU�HPSOR\HHV¶�LQGLYLGXDO�ZHOOEHLQJ��WKH�/RRQV

FDQ�HQKDQFH�WKH�TXDOLW\�RI�OLIH�WKH\�H[SHULHQFH�DQG�UHGXFH�WKH�SRWHQWLDO�IRU�EXUQRXW��%\�EXLOGLQJ

RQ�WKHLU�IRXQGDWLRQ�RI�KLJK�TXDOLW\�FRQQHFWLRQV�ZLWK�D�UHQHZHG�IRFXV�RQ�SOD\��IXQ��DQG�KXPRU�

WKH�/RRQV�FDQ�UHFODLP�WKHLU�G\QDPLF�DQG�HQMR\DEOH�FXOWXUH�DQG�FRQWULEXWH�WR�JUHDWHU�H[SHULHQFHV

RI�SRVLWLYH�HPRWLRQV�LQ�WKHLU�IXOO�WLPH�VWDII��$QG�E\�UHQHZLQJ�WKHLU�UHODWLRQVKLS�ZLWK�WKH

FRPPXQLW\�LQ�DQ�$,�6XPPLW��WKH�/RRQV�FDQ�LQFUHDVH�PRWLYDWLRQ�DQG�PHDQLQJ�LQ�WKHLU�ZRUN�DQG

SRWHQWLDOO\�UHGXFH�WKH�LPSDFW�RI�WZR�FDXVHV�RI�VWUHVV�DQG�XQFHUWDLQW\��GHFOLQLQJ�WLFNHW�VDOHV�DQG

GLIILFXOW\�KLULQJ�JDPHGD\�VWDII�
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7KH�EHQHILWV�RI�WKH�UHFRPPHQGHG�LQWHUYHQWLRQV�LQ�WKLV�GRFXPHQW�DUH�QRW�JXDUDQWHHG��DQG

ZH�ZDQW�WR�DFNQRZOHGJH�WKDW�WKHUH�DUH�OLPLWDWLRQV�LQ�WKH�UHVHDUFK�ZH�UHOLHG�XSRQ�WR�GHYHORS

WKHP��)LUVW��YHU\�OLWWOH�RI�WKH�UHVHDUFK�ZH�H[DPLQHG�WHVWHG�RXU�UHFRPPHQGHG�LQWHUYHQWLRQV�ZLWKLQ

D�VSRUWV�RUJDQL]DWLRQ��0DQ\�KDYH�VKRZQ�VWURQJ�UHVXOWV�IRU�RUJDQL]DWLRQV�LQ�RWKHU�LQGXVWULHV��EXW

ZH�FDQQRW�EH�FHUWDLQ�WKDW�UHVXOWV�ZLOO�WUDQVODWH�SHUIHFWO\�WR�WKH�/RRQV�DQG�LWV�HPSOR\HHV��$QG
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����,W�PLJKW�VHHP�VWUDQJH�WR�WKLQN�DERXW�SOD\LQJ�ZKHQ�\RXèUH�DW�ZRUN��%XW�DV�D
SURIHVVLRQDO�VSRUWV�RUJDQL]DWLRQ��WKH�/RRQV�NQRZ�WKH�YDOXH�RI�SOD\�WR�EULQJ
SHRSOH�WRJHWKHU�DQG�EULQJ�RXW�RXU�EHVW��7KH�WUXWK�LV��SOD\�LV�JRRG�IRU�XV�DV
LQGLYLGXDOV��DQG�LWèV�DOVR�JRRG�IRU�WKH�RUJDQL]DWLRQV�DQG�JURXSV�ZHèUH�D�SDUW
RI��

�����:H�KRSH�\RXèOO�KDYH�IXQ�ZLWK�WKH�LGHDV�ZH�UHFRPPHQG�DQG�WDNH�ZKDW�ZH
VKDUH�LQ�WKH�IROORZLQJ�SDJHV�DERXW�WKH�SRZHUIXO�LQJUHGLHQWV�LQ�SOD\�WKDW�FDQ
ERRVW�\RXU�ZHOO�EHLQJ�WR�WDLORU�DQG�FUHDWH�DGGLWLRQDO�IXQ�DFWLYLWLHV�IRU�/RRQV
WR�HQMR\�IRU�\HDUV�WR�FRPH�
����
+HUHèV�WR�VRPH�ORRQ\�WLPHV�DKHDG�
'HYRQ��.&��.LPEHUO\��DQG�0DUN

�
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�����:HOO��KH\�WKHUH��/RRQ��<HV��\RX�WKHUH��KROGLQJ�WKLV�GRFXPHQW��,WèV�JRRG�WR�VHH
\RX��<RX�PXVW�EH�ZRQGHULQJ�ZKDW�WKLV�ZKROH�*HW�/RRQ\�3OD\ERRN�WKLQJ�LV�DOO
DERXW��

<HDK��,�NLQGD�ZDV��&DQ�\RX�MXVW�JLYH�PH�D�TXLFN�VXPPDU\"

6XUH�WKLQJ��%XLOGLQJ�RQ�FXWWLQJ�HGJH�UHVHDUFK�RQ�LQGLYLGXDO�DQG�RUJDQL]DWLRQDO
WKULYLQJ�IURP�WKH�ILHOG�RI�SRVLWLYH�SV\FKRORJ\��WKH�*HW�/RRQ\�3OD\ERRN��WKH
GRFXPHQW�LQ�\RXU�KDQG��/RRQ��LV�D�PDQXDO�IRU�GHOLEHUDWHO\�HQKDQFLQJ�SOD\�DQG�IXQ
DW�ZRUN�WR�LQFUHDVH�LQGLYLGXDO�ZHOO�EHLQJ�DQG�RUJDQL]DWLRQDO�VXFFHVV�

+PPP��7KDW�VRXQGV�QLFH��%XW�ZKDW�WKH�KHFN�LV�SRVLWLYH�SV\FKRORJ\"

*ODG�\RX�DVNHG��3RVLWLYH�SV\FKRORJ\�LV�WKH�EUDQFK�RI�SV\FKRORJ\�FRQFHUQHG�ZLWK
LGHQWLI\LQJ�DQG�KHOSLQJ�SHRSOH�WR�FXOWLYDWH�WKH�LQJUHGLHQWV�RI�D�OLIH�ZHOO�OLYHG��,W�LV
SDUWLFXODUO\�IRFXVHG�RQ�HQKDQFLQJ�KXPDQ�IORXULVKLQJ�DW�ERWK�WKH�LQGLYLGXDO�DQG
RUJDQL]DWLRQDO�OHYHOV��6HOLJPDQ�	�&VLNV]HQWPLKDO\L���������7RS�SRVLWLYH
SV\FKRORJ\�UHVHDUFKHUV�KDYH�VXJJHVWHG�WKDW�ZHOO�EHLQJ�FRQVLVWV�RI�WKLQJV�OLNH
SRVLWLYH�HPRWLRQV��JRRG�UHODWLRQVKLSV��PHDQLQJ��6HOLJPDQ���������IHHOLQJ�D�VHQVH�RI
EHORQJLQJ�ZLWKLQ�D�JURXS��3ULOOHOWHQVN\�	�3ULOOHOWHQVN\���������DQG�OLIH�VDWLVIDFWLRQ
�'LHQHU�HW�DO����������7KH\�DOO�WHQG�WR�DJUHH�WKDW�UHODWLRQVKLSV�DQG�JURXSV�DUH
LPSRUWDQW��ê2WKHU�SHRSOH�PDWWHU�ë�DV�GLVWLQJXLVKHG�SURIHVVRU�&KULV�3HWHUVRQ
IDPRXVO\�VXPPHG�LW�XS��3DUN�	�6HOLJPDQ���������

*RWFKD��:KDW�GRHV�WKDW�KDYH�WR�GR�ZLWK�ZRUN�WKRXJK"

,W�WXUQV�RXW�RXU�UHODWLRQVKLSV�DW�ZRUN�PD\�EH�DV�LPSRUWDQW�DV�WKRVH�LQ�RXU�SHUVRQDO
OLYHV��:RUNSODFH�LQWHUDFWLRQV�DUH�PDMRU�GULYHUV�RI�RXU�VDWLVIDFWLRQ�ZLWK�RXU�MREV
DQG�WKH�VXFFHVV�RI�RXU�RUJDQL]DWLRQV��+LJK�TXDOLW\�FRQQHFWLRQVæLQWHUDFWLRQV
ZKHUH�ZH�IHHO�JRRG�DERXW�WKH�RWKHU�SHUVRQ��WKH�VLWXDWLRQ��DQG�RXUVHOIæDUH
DVVRFLDWHG�ZLWK�LQGLYLGXDO�ZHOO�EHLQJ�DV�ZHOO�DV�RUJDQL]DWLRQDO�IORXULVKLQJ
�6WHSKHQV�HW�DO����������7KHVH�SRZHUIXO�LQWHUDFWLRQV�SURPRWH�IOH[LELOLW\�XQGHU
SUHVVXUH��'XWWRQ�	�+HDSK\���������LQFUHDVH�HPSDWK\��(LVHQEHUJ��������DQG
SURWHFW�DJDLQVW�EXUQRXW��6WHSKHQV�HW�DO���������
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2ND\��%XW�\RX�VDLG�WKLV�ZDV�DERXW�SOD\�DQG�IXQ�

<HDK��,�ZDV�MXVW�JHWWLQJ�WKHUH��,QFUHDVLQJ�SOD\�DQG�KXPRU�DW�ZRUN�KDV�D�QXPEHU�RI
EHQHILWV��,Q�WHUPV�RI�RXU�UHODWLRQVKLSV�DW�ZRUN��ZKHQ�WKH\�DUH�D�SDUW�RI�WKH
ZRUNSODFH�FXOWXUH��SOD\�DQG�KXPRU�LQFUHDVH�KLJK�TXDOLW\�FRQQHFWLRQV��6WHSKHQV�HW
DO����������3OD\LQJ�PRUH�DW�ZRUN�FDQ�DOVR�LQFUHDVH�MRE�VDWLVIDFWLRQ��FUHDWLYLW\�
HQJDJHPHQW��OHDUQLQJ��FRPPXQLFDWLRQ��DQG�SRVLWLYH�HPRWLRQV�ZKLOH�UHGXFLQJ
IDWLJXH��EXUQRXW��DQG�VWUHVV��3HWHOF]\F�HW�DO�����������

:RZ��7KDW�VRXQGV�DPD]LQJ��:K\�GRHVQèW�HYHU\RQH�SOD\�PRUH�DW�ZRUN"

%HDWV�PH��,�JXHVV�IRU�VRPH�SHRSOH�WKH�WKRXJKW�RI�SOD\LQJ�DW�ZRUN�PD\�IHHO�D�OLWWOH
VLOO\�DW�ILUVW��FRQMXULQJ�XS�LPDJHV�RI�LPPDWXUH��WLPH�ZDVWLQJ��DQG�XQSURIHVVLRQDO
JRRILQJ�RII��ZKLFK��RI�FRXUVH��LV�RQO\�RQH�RI�WKH�PDQ\�ZD\V�WR�KDYH�IXQ���,�WU\�WR
UHPLQG�SHRSOH�WKDW�WKH�KXPDQ�FDSDFLW\�WR�SOD\�LV�GHYHORSHG�RYHU�RXU�HQWLUH�OLIH�
WLPH��LW�LV�OLWHUDOO\�D�SDUW�RI�ZKR�ZH�DUH��3OD\LQJ�DW�ZRUN�OHWV�XV�JHW�RXW�RI�RXU
W\SLFDO�ZRUN�UROHV�DQG�DSSUHFLDWH�HDFK�RWKHU�LQ�QHZ�ZD\V��'XWWRQ���������7KHUH
DUH�WUHPHQGRXV�LQGLYLGXDO�DQG�RUJDQL]DWLRQDO�EHQHILWV�WR�SOD\LQJ��3HWHOF]\F�HW�DO��
�������%XW�IXQ�LVQèW�IRU�HYHU\RQH��VR�SOD\�DFWLYLWLHV�VKRXOG�DOZD\V�UHPDLQ�RSWLRQDO
�DQG�LI�SHRSOH�RSW�RXW��WKH\�VKRXOG�EH�DEOH�WR�RSW�EDFN�LQ�ZKHQ�WKH\�VHH�DOO�WKH�IXQ
WKDWèV�KDSSHQLQJ���

)DLU�HQRXJK��,I�LWèV�QRW�MXVW�LPPDWXUH�DQG�XQSURIHVVLRQDO�JRRILQJ�RII��ZKDW�GR�\RX
PHDQ�ZKHQ�\RX�VD\�SOD\"

3OD\�FRPHV�LQ�VR�PDQ\�VKDSHV�DQG�VL]HV��/LNH�FKLOGKRRG�SOD\��FRPSRQHQWV�RI
ZRUNSODFH�SOD\�LQFOXGH�WKLQJV�OLNH�FUHDWLYLW\��FXULRVLW\��KXPRU��SOHDVXUH��DQG
VSRQWDQHLW\��*XLWDUG�HW�DO����������3OD\�FDQ�LQYROYH�JDPHV��FKDOOHQJHV��RU�SX]]OHV�RU
KDYH�QR�REMHFWLYHV�DW�DOO��,W�FDQ�EH�LPDJLQDWLYH�RU�FUHDWLYH��,W�FDQ�EH�GRQH
LQGLYLGXDOO\�RU�LQ�JURXSV��FRRSHUDWLYHO\�RU�FRPSHWLWLYHO\�

https://www.zotero.org/google-docs/?mqCtbl
https://www.zotero.org/google-docs/?UAyPRu
https://www.zotero.org/google-docs/?seR5Mv
https://www.zotero.org/google-docs/?KPnCoc
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%HKDYLRU�RU�DFWLYLW\�FDUULHG�RXW�ZLWK�WKH�JRDO�RI�DPXVHPHQW�DQG�IXQ�
$Q�HQWKXVLDVWLF�DQG�LQ�WKH�PRPHQW�DWWLWXGH�RU�DSSURDFK��DQG�
+LJK�LQWHUDFWLYLW\�DPRQJ�SOD\�SDUWQHUV�RU�ZLWK�WKH�DFWLYLW\�LWVHOI��9DQ�9OHHW�	
)HHQH\��������

7KHUH�DUH�WKUHH�SULPDU\�LQJUHGLHQWV�WR�SOD\�DW�ZRUN�

%HVLGHV�WKDW��LWèV�DERXW�EHLQJ�FUHDWLYH�DQG�KDYLQJ�IXQ�IRU�WKH�VDNH�RI�KDYLQJ�IXQ�

,èP�UHDOO\�FXULRXV��:KDW�GR�\RX�WKLQN�PDNHV�SOD\�VR�DZHVRPH"

%HVLGHV�WKH�IXQ��MR\��LQGLYLGXDO�ZHOO�EHLQJ��DQG�RUJDQL]DWLRQDO�VXFFHVV"�+PPP�
:HOO��RQ�LWV�RZQ��SOD\�FDQ�KDYH�D�SRVLWLYH�LPSDFW�RQ�DOO�RI�XV��%XW�WKH�VSHFLILF�ZD\
ZH�SOD\�DOVR�PDWWHUV��

,Q�DGGLWLRQ�WR�WKH�WKUHH�SULPDU\�LQJUHGLHQWV�DERYH��SOD\�DFWLYLWLHV�FDQ�LQFRUSRUDWH
HQGOHVV�LQJUHGLHQWV��DQG�SRVLWLYH�SV\FKRORJ\�KDV�GLVFRYHUHG�WKDW�PDQ\�RI�WKHVH
LQJUHGLHQWV�SURYLGH�XQLTXH�EHQHILWV�IRU�RXU�ZHOO�EHLQJ��6R��GLIIHUHQW�ZD\V�RI
SOD\LQJ�LQFUHDVH�RXU�ZHOO�EHLQJ�LQ�GLIIHUHQW�ZD\V��:H
UH�JRLQJ�WR�WHOO�\RX�PRUH
DERXW�WKH�LQJUHGLHQWV�LQ�WKH�QH[W�VHFWLRQ�

,�FDQ�KDUGO\�ZDLW��,Q�WKH�PHDQWLPH��DUH�WKHUH�LQJUHGLHQWV�ZH�VKRXOG�DYRLG"

*UHDW�TXHVWLRQ��3OD\�DW�ZRUN�KDV�WKH�SRZHU�WR�UHGXFH�KLHUDUFK\�DQG�EXUHDXFUDF\
�'XWWRQ���������EXW�SRZHU�GLIIHUHQFHV�DPRQJ�SHRSOH�DUH�VWLOO�D�SUHWW\�QRUPDO
ZRUNSODFH�DWWULEXWH��9DQ�9OHHW�	�)HHQH\���������6R��ZH�VKRXOG�NHHS�LQ�PLQG�WKDW
SHRSOH�PD\�QRW�EH�DV�FRPIRUWDEOH�SOD\LQJ�DW�ZRUN�DV�WKH\�ZRXOG�EH�LQ�RWKHU
FRQWH[WV��3OD\�DFWLYLWLHV�VKRXOG�DOZD\V�UHPDLQ�RSWLRQDO��DQG�SHRSOH�VKRXOG�QHYHU
IHHO�SUHVVXUHG�WR�SOD\�LI�WKH\�GRQèW�ZDQW�WR�RU�FDQèW��,WèV�LPSRUWDQW�WR�WKLQN�RI�ZD\V
WR�NHHS�SOD\�DFFHVVLEOH�IRU�SHRSOH�IURP�DOO�EDFNJURXQGV�DQG�ZLWK�DOO�W\SHV�RI
DELOLWLHV��$QG�VWD\�DZD\�IURP�WKHPHV�DQG�WRSLFV�WKDW�FRXOG�EH�KXUWIXO�
XQFRPIRUWDEOH��RU�GLYLVLYH��

https://www.zotero.org/google-docs/?RaGS3R
https://www.zotero.org/google-docs/?88Cp9V
https://www.zotero.org/google-docs/?e2w1n2
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:H�GHILQLWHO\�ZDQW�LW�IXQ�IRU�HYHU\RQH��EXW�ZKHQ�DUH�ZH�VXSSRVHG�WR�ILQG�WLPH�IRU
WKLV"

3OD\�FDQ�KDSSHQ�DW�GHVLJQDWHG�WLPHV��DQG�LW�VRPHWLPHV�WDNHV�WLPH�WR�KDYH�D�JRRG
WLPH��%XW�SOD\�FDQ�DOVR�KDSSHQ�VSRQWDQHRXVO\��RFFXU�RYHU�YHU\�VKRUW�GXUDWLRQV��RU
LQWHJUDWH�LQWR�LQWHUDFWLRQV�WKDW�ZH�ZRXOG�EH�KDYLQJ�DQ\ZD\��<RX�FDQ�ILQG�WLPH�WR
LQFRUSRUDWH�SOD\�DW�VHYHUDO�OHYHOV�DW�WKH�/RRQV��3OD\�FDQ�EHFRPH�D�SDUW�RI�WKH
RUJDQL]DWLRQèV�HYHU\GD\�FXOWXUH��)RU�H[DPSOH��\RX�FRXOG�SOD\�KDUPOHVV�SUDQNV�RQ
HDFK�RWKHU��WHOO�ZRUNSODFH�DSSURSULDWH�MRNHV��RU�KROG�LPSURPSWX�GHVN�FKDLU�UDFHV�
3OD\�FDQ�EH�LQFRUSRUDWHG�LQWR�PHHWLQJV�DQG�RWKHU�UHJXODU�HYHQWV��)RU�H[DPSOH��\RX
FRXOG�DVN�VLOO\�RU�WKRXJKW�SURYRNLQJ�TXHVWLRQV�DW�WKH�EHJLQQLQJV�RI�PHHWLQJV�RU
WRVV�D�IRDP�EDVHEDOO�WR�ZKRHYHU�LV�VSHDNLQJ��$QG�SOD\�FDQ�EH�WKH�EDVLV�IRU�IXQ
HYHQWV�DQG�DFWLYLWLHV�WKDW�UHSUHVHQW�GHSDUWXUHV�IURP�EXVLQHVV�DV�XVXDO��7KHVH
HYHQWV�UHTXLUH�PRUH�SODQQLQJ��OLNH�D�NLFNEDOO�JDPH�RU�URSHV�FRXUVH�H[FXUVLRQ��

,W�VRXQGV�QLFH��+RZ�GR�ZH�JHW�VWDUWHG"

,Q�WKH�QH[W�VHFWLRQ��ZHèOO�WHOO�\RX�D�OLWWOH�PRUH�DERXW�VRPH�RI�WKH�SOD\�LQJUHGLHQWV
SRVLWLYH�SV\FKRORJ\�KDV�LGHQWLILHG�DV�EHQHILFLDO��$IWHU�WKDW��IOLS�WKH�SDJH��DQG�\RX
ZLOO�DUULYH�DW�WKH�ILUVW�RI�D�GR]HQ�SOD\�DFWLYLWLHV�ZHèYH�FXUDWHG�IRU�WKH�/RRQV�WR
FRQVLGHU��)RU�HDFK�DFWLYLW\��\RX�ZLOO�ILQG�WKH�HVWLPDWHG�GXUDWLRQ�DQG�QXPEHU�RI
SOD\HUV�ZKR�FDQ�SDUWLFLSDWH�DV�ZHOO�DV�D�OLVW�RI�QHFHVVDU\�VXSSOLHV��:HèOO�WHOO�\RX�WKH
DFWLYH�LQJUHGLHQWV�WR�UHPLQG�\RX�DERXW�WKH�PDQ\�ZD\V�SOD\�FDQ�SRVLWLYHO\
LQIOXHQFH�OLIH�DW�WKH�/RRQV�

,èP�VROG��1RZ��ZKDW�GR�ZH�GR�DIWHU�ZH�ILQLVK�DOO�WKH�LGHDV�LQ�WKH�*HW�/RRQ\
3OD\ERRN"

7KH�JDPHV�DQG�DFWLYLWLHV�ZH�RXWOLQH�RQ�WKH�FRPLQJ�SDJHV�DUH�RQO\�D�VDPSOH�RI�WKH
IXQ�\RX�FDQ�KDYH�JHWWLQJ�ORRQ\�IURP�QRZ�RQ��:H�KRSH�\RX�ZLOO�HQMR\�HDFK�RI
WKHP��EXW�ZH�DOVR�KRSH�\RX�ZRQèW�VWRS�WKHUH��:H�ZDQW�\RX�WR�WZHDN�DQG�WDLORU
WKHP�VR�WKH\�ILW�HYHQ�EHWWHU�ZLWK�\RXU�XQLTXH�ZRUNSODFH�FXOWXUH��/HDUQ�DERXW�WKH
LQJUHGLHQWV�WKDW�PDNH�WKH�ELJJHVW�GLIIHUHQFHV�IRU�WKH�/RRQV��DQG�XVH�WKRVH�WR�ILQG
DQG�FUHDWH�QHZ�ZD\V�WR�SOD\��$OUHDG\��WKH�/RRQV�KDYH�FRQYHQHG�DQ�HPSOR\HH
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ZRUNJURXS�WR�IRFXV�RQ�LQWHJUDWLQJ�PRUH�SOD\�LQWR�WKH�/RRQVè�FXOWXUH��:H�KDYH
LQFOXGHG�VRPH�RI�WKH�LGHDV�WKH\èYH�DOUHDG\�FRPH�XS�ZLWK�LQ�DQ�DSSHQGL[�WR�WKLV
ERRNOHW�

+RZ�GR�ZH�NQRZ�LI�LWèV�ZRUNLQJ"

7KDWèV�UHDOO\�LPSRUWDQW��6\PSWRPV�RI�VXFFHVV�PD\�LQFOXGH�WKH�VLJKW�RI�PRUH�VPLOHV
RQ�\RXU�FR�ZRUNHUV
�IDFHV�DV�ZHOO�DV�WKH�VRXQG�RI�ODXJKWHU�HFKRLQJ�GRZQ�WKH
KDOOZD\��<RX�PD\�QRWLFH�D�OLWWOH�H[WUD�SHS�LQ�\RXU�VWHS�RU�ILQG�\RXUVHOI�HDJHU�WR�
�JHW�LQWR�WKH�RIILFH��

)RU�D�ELW�PRUH�VFLHQWLILF�HYDOXDWLRQ��ZH�UHFRPPHQG�XVLQJ�WKH�3RVLWLYH�DQG
1HJDWLYH�$IIHFW�6FKHGXOH�VFDOHV��3$1$6��:DWVRQ�HW�DO���������IRU�PHDVXULQJ
SRVLWLYH�DQG�QHJDWLYH�HPRWLRQV�DQG�JHWWLQJ�D�VHQVH�RI�KRZ�SHRSOH�DUH�IHHOLQJ��<RX
VKRXOG�DVN�HYHU\RQH�WR�WDNH�LW�EHIRUH�\RX�JHW�VWDUWHG�ZLWK�DQ\�SOD\�LQWHUYHQWLRQV
DQG�WKHQ�HYHU\�VL[�ZHHNV�DIWHU�WKDW�IRU�DERXW�D�\HDU��7KHQ�OHVV�IUHTXHQWO\�DV�WKH
RUJDQL]DWLRQ�ILQGV�LW�XVHIXO��7KLV�ZLOO�SURYLGH�D�PRUH�FRPSOHWH�SLFWXUH�RI�KRZ
SRVLWLYH�DQG�QHJDWLYH�IHHOLQJV�IOXFWXDWH�WKURXJKRXW�WKH�/RRQVè�\HDUO\�F\FOH�DQG
KHOS�SUHYHQW�VKRUW�WHUP�RU�VLWXDWLRQDO�FKDQJHV�LQ�WKH�RUJDQL]DWLRQ�IURP�REVFXULQJ
WKH�ORQJHU�WHUP�VKLIWV��

<RX�FDQ�ILQG�WKH�3$1$6�DV�ZHOO�DV�LQVWUXFWLRQV�IRU�DGPLQLVWHULQJ�DQG�VFRULQJ�LW�DW
WKH�HQG�RI�WKLV�ERRNOHW��:H�DOVR�SURYLGH�D�VKRUW�VXUYH\�WR�JDXJH�HPSOR\HH
VDWLVIDFWLRQ�EHIRUH�EHJLQQLQJ�WR�SOD\�DQG�DW�RQH�PRQWK��VL[�PRQWKV��DQG�RQH�\HDU
DIWHU�JHWWLQJ�VWDUWHG��$OO�VXUYH\V�VKRXOG�EH�RIIHUHG�DQRQ\PRXVO\��7KH�JRDO�LV�WR
LGHQWLI\�EURDG�WUHQGV�LQ�WKH�RUJDQL]DWLRQ�UDWKHU�WKDQ�WR�WUDFN�LQGLYLGXDOV
�VFRUHV��





&IPSRKMRK� MW� E� WYFNIGXMZI� JIIPMRK� SJ� ZEPYI� ERH� VIWTIGX� HIVMZIH� JVSQ� E� VIGMTVSGEP

VIPEXMSRWLMT� XS� ER� I\XIVREP� VIJIVIRX� XLEX� MW� FYMPX� SR� E� JSYRHEXMSR� SJ� WLEVIH

I\TIVMIRGIW�� FIPMIJW�� SV� TIVWSREP� GLEVEGXIVMWXMGW�� *IIPMRK� E� WIRWI� SJ� FIPSRKMRK�

�FYJJIVW�EKEMRWX�WXVIWW�ERH�FILEZMSVEP�MWWYIW��1ELEV�IX�EP��������

'SQQYRMGEXMSR� MW� GVMXMGEP� JSV� IJJIGXMZI� XIEQ�FYMPHMRK��8LVSYKL� WIXXMRK�TVMSVMXMIW

ERH� XLI� VIMXIVEXMZI� TVSGIWW� SJ� JIIHFEGO�� GSQQYRMGEXMSR� XLVSYKLSYX� ER

SVKERM^EXMSR�FYMPHW�IJJIGXMZI�XIEQW��*ETSLYRHE�������

'SRRIGXIHRIWW� MW� XLI� I\TIVMIRGI� SJ� FIPSRKMRK� ERH� VIPEXIHRIWW� FIX[IIR� TISTPI��

�7SGMEP�GSRRIGXMSRW�FYMPH�TL]WMGEP�LIEPXL�ERH�IQSXMSREP�[IPP�FIMRK��:ER�&IP�IX�EP��

�����

'SSTIVEXMSR� FIRIJMXW� SVKERM^EXMSRW� F]� IRGSYVEKMRK� TISTPI� XS� [SVO� XSKIXLIV�

4VEGXMGMRK� GSSTIVEXMSR�� SR� ERH� SJJ� XLI� JMIPH�� LIPTW� XIEQW� VIEGL� GSQQSR� KSEPW

�8EVVMGSR�
�0YGE�������

'VIEXMZMX]��XLI�KIRIVEXMSR�SJ�RSZIP�MHIEW��MW�E�OI]�VIUYMVIQIRX�JSV�XLI�KVS[XL�ERH

EHETXEFMPMX]� SJ� SVKERM^EXMSRW�� -X� MW� E� WSYVGI� SJ� SVKERM^EXMSREP� WYGGIWW� ERH

GSQTIXMXMZI�EHZERXEKI��'VIEXMZMX]�MRGVIEWIW�MRXIVIWX��IRNS]QIRX��WEXMWJEGXMSR��ERH

TIVWSREP�GLEPPIRKI�MR�XLI�[SVOTPEGI��%QEFMPI�
�4MPPIQIV��������

)RIVKM^MRK�QIERW�TSWMXMZI�EJJIGXMZI�I\TIVMIRGIW�XLEX�WXMQYPEXI�XLI�JIIPMRK�SJ�FIMRK

IEKIV�XS�EGX�ERH�GETEFPI�SJ�EGXMRK��,MKL�IRIVK]�[SVOTPEGIW�TVSHYGI�LMKL�UYEPMX]

GSRRIGXMSRW�XLEX�FYMPH�ZEPYEFPI�VIWSYVGIW�JSV�IQTPS]IIW��5YMRR�������

,MZMWLRIWW� MW� SYV� IZSPYXMSREV]� MQTYPWI� XS� GSLIVI� ERH�[SVO� XSKIXLIV��;I� LEZI

HIWGIRHIH� JVSQ� KVSYTW� XLEX� WYVZMZIH� F]� GSSTIVEXMRK� ERH� SYXGSQTIXMRK� SXLIV

KVSYTW��,MZMWLRIWW�LIPTW�LYQER�W[MXGL�JVSQ�E�QMRHWIX�SJ� WIPJ�MRXIVIWX� XS�SRI�SJ�

�SJ�KVSYT�GSSTIVEXMSR��,EMHX�IX�EP���������

,QJUHGLHQWV�

��



,YQSV�MW�EQYWMRK�GSQQYRMGEXMSR�XLEX�TVSHYGIW�TSWMXMZI�IQSXMSRW�ERH�GSKRMXMSRW

MR� MRHMZMHYEPW�� KVSYTW�� SV� SVKERM^EXMSRW�� ,YQSV� PIEHW� XS� FIXXIV� GSQQYRMGEXMSR�

HIZIPSTQIRX� SJ� KVSYT� KSEPW�� TVSHYGXMZMX]�� ERH� KVSYT� ZMEFMPMX]� �6SQIVS� 


4IWGSWSPMHS��������

1SXSV� 7]RGLVSR]� MW� [LIR� X[S� SV�QSVI� TISTPI� W]RGLVSRM^I� XLI�QSZIQIRXW� SJ

XLIMV�FSHMIW��TEVXW�SJ�XLIMV�FSHMIW��SV�XLIMV�ZSGEPM^EXMSRW��7]RGLVSRM^IH�QSZIQIRX

ERH�GLERXMRK�LEZI�FIIR�WLS[R�XS�TVSQSXI�FSRHMRK��6IRRYRK�
�+¹VMX^��������ERH

FYMPH�XVYWX�[MXLMR�KVSYTW�SJ�TISTPI��,EMHX�������

4L]WMGEP�%GXMZMX]��QSZMRK� SYV� FSHMIW�� MW� GVMXMGEP� XS� STXMQEP� FVEMR� JYRGXMSRMRK�� -X

MQTEGXW� XLI�[E]�[I� XLMRO� ERH� LS[�[I� JIIP��1SZIQIRX� TVITEVIW� SYV� FVEMRW� XS

PIEVR�ERH�JSGYW�[LMPI�MQTVSZMRK�SYV�TSWMXMZI�QSSH�ERH�VIHYGMRK�ER\MIX]��6EXI]�

�����

4SWMXMZI�)QSXMSRW�PMOI�NS]��GSRRIGXMSR��E[I�ERH�EQYWIQIRX�GER�MQTVSZI�LIEPXL�

[IPP�FIMRK�� ERH� TIVWSREP� VIWSYVGIW�� 8LIWI� IQSXMSRW� GER� VIZIVWI� XLI� IJJIGXW� SJ

RIKEXMZI� IQSXMSRW�� FVSEHIR� E[EVIRIWW�� ERH� IRGSYVEKI� RSZIP�� I\TPSVEXSV]

XLSYKLXW� ERH� EGXMSRW�� 3ZIV� XMQI� XLMW� GER� FYMPH� YWIJYP� WOMPPW� ERH� TW]GLSPSKMGEP

VIWSYVGIW��*VIHVMGOWSR�������

8IEQ[SVO� MW� E� WIX� SJ� FILEZMSVEP� TVSGIWWIW� XLEX� TISTPI� YWI� XS� EGGSQTPMWL

MRXIVHITIRHIRX�[SVO�� ERH�SV� XLI�EJJIGXMZI�� GSKRMXMZI�� ERH�QSXMZEXMSR� WXEXIW� XLEX

IQIVKI�HYVMRK�XLEX�[SVO��,MKL�JYRGXMSRMRK�XIEQW�QEOI�FIXXIV�HIGMWMSRW��QEREKI

GSQTPI\� XEWOW� QSVI� IJJMGMIRXP]�� ERH� FIXXIV� GSSVHMREXI� EGXMSRW� ERH� ORS[PIHKI��

��:EPIRXMRI�IX�EP��������
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�3R�;IHRIWHE]W��MRMXMEP�KVIIXMRKW�ERH�QIIXMRKW�WXEVX�[MXL�E�0SSR�[EMP�GEPP� MRWXIEH�SJ�E
X]TMGEP�KVIIXMRK��I�K���LM��KSSH�QSVRMRK���

�

-RWXVYGXMSRW

;%-0-2+�;)(2)7(%=

+XPRU��+LYLVKQHVV��&RQQHFWHGQHVV,QJUHGLHQWV�

*URXS�6L]H���������

<RX
OO�1HHG��1R�HTXLSPHQW�QHHGHG�
�
�
�

7LPH���/HVV�WKDQ�D�PLQXWH������
�



*MRH�E�TEVXRIV��
)EGL�TEMV�SJ� X[S�[MPP�TPE]�6SGO��4ETIV��7GMWWSVW�EKEMRWX�IEGL�SXLIV����Ö���Ö���ERH�WLSSX�
�(MWTPE]� ]SYV� GLSMGI� SR� WLSSX�� 8LI� PSWMRK� TIVWSR� MQQIHMEXIP]� FIGSQIW� XLI� [MRRIVÙW
ÛFMKKIWX� JER��� JSPPS[MRK� XLIQ� EVSYRH� XLI� VSSQ� GLERXMRK� XLIMV� REQI�� GPETTMRK�� ERH
GLIIVMRK�JSV�XLIQ��
8LI�[MRRIV�ERH� XLIMV�RI[� JER� JMRH�ERSXLIV�TIVWSR�ERH� XLIMV�RI[� JER� XS� GLEPPIRKI� MR
6SGO��4ETIV��7GMWWSVW��8LI�PSWMRK�TPE]IV�ERH�XLIMV��FMKKIWX�JER��RS[�FIGSQI�XLI��FMKKIWX�
�JERW��SJ�XLI�[MRRMRK�TPE]IV��ERH�XLI�[MRRMRK�TPE]IV��RS[�LEW�XLVII�FMKKIWX�JERW��XLIMV
TVIZMSYW�JER�ERH�XLIMV�STTSRIRX�ERH�XLIMV�JER��
8LI�[MRRMRK�TPE]IV�EKEMR�GLEPPIRKIW�E�RI[�KVSYT��8LI�KEQI�GSRXMRYIW�YRXMP� XLIVI�EVI
X[S�TPE]IVW�PIJX�IEGL�[MXL�E�PEVKI�GVS[H�SJ�JERW�GLIIVMRK�JSV�XLIQ��8LIWI�TPE]IVW�JEGI�SJJ
XS�HIXIVQMRI�XLI�[MRRIV��
)ZIV]SRI�FIGSQIW�E��FMKKIWX�JER��SJ�XLI�[MRRIV�ERH�GLIIVW�XLIQ�IRXLYWMEWXMGEPP]�

�8LI�PEWX�QEXGL�GER�FI�QEHI�IZIR�QSVI�JYR�F]�TEYWMRK�XLI�KEQI�ERH�ERRSYRGMRK�XLI�X[S
GSQTIXMXSVW�REQIW�ERH�KIXXMRK�XLIMV�JERW�TYQTIH�YT��

�

-RWXVYGXMSRW

&-++)78�*%2�

�%HORQJLQJ��3RVLWLYH�(PRWLRQV��7HDPZRUN��(QHUJL]LQJ�,QJUHGLHQWV�

*URXS�6L]H��������
<RX
OO�1HHG��1R�HTXLSPHQW�QHHGHG�
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�

7LPH���������PLQXWHV����
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'33/-)�*%')�
8LMW�MW�E�KVIEX�KEQI�XS�OMGO�SJJ�XLI�TEVX]�FIGEYWI�EPP�TPE]IVW�GER�GSQTIXI�EX�XLI�WEQI�XMQI��SV
]SY�GER�FVIEO�MX�HS[R�MRXS�WIZIVEP�VSYRHW�SJ�KEQI�TPE]��)EGL�TPE]IV�TPEGIW�E�GSSOMI�SR�XLIMV
JSVILIEH��ERH�XLI�KSEP�MW�XS�KIX�XLI�GSSOMI�MRXS�]SYV�QSYXL�YWMRK�SRP]�]SYV�JEGMEP�QYWGPIW�MR
YRHIV���QMRYXI��2S�LERHW��8LMW�MW�XSYKLIV�XLER�MX�PSSOW�

78%'/�-8�94�
4PE]IVW�QYWX�QSZI����TIRRMIW� MRXS� E� WMRKPI� WXEGO� MR�YRHIV� E�QMRYXI�YWMRK�SRP]�SRI�LERH
�RYQFIV� SJ� TIRRMIW� GER� FI� MRGVIEWIH� EW� HIWMVIH�� 8LMW� KEQI� [SVOW� [IPP� [MXL� �� TPE]IVW
GSQTIXMRK�MR�IEGL�VSYRH�SJ�TPE]�

79'/�-8�94�
4PE]IVW�TPEGI�E�WXVE[�MR�XLIMV�QSYXL�ERH�YWI�WYGXMSR�XS�XVERWJIV�E�TMPI�SJ����1
1ÙW�JVSQ�SRI
TPEXI� XS� ERSXLIV� MR� YRHIV� SRI� QMRYXI�� 3RP]� SRI� LERH� QE]� FI� YWIH� XS� LSPH� XLI� WXVE[�
)ZIV]SRI�KIXW�XS�IEX�XLIMV�GERH]�[LIR�XLI�VSYRH�MW�JMRMWLIH��8LMW�KEQI�EPWS�[SVOW�[IPP�[MXL
��TPE]IVW�GSQTIXMRK�MR�IEGL�VSYRH�

13:-2Ù�32�94��
)EGL�TPE]IV�WXEVXW�[MXL�E�WXEGO�SJ����VIH�GYTW�[MXL�SRI�FPYI�GYT�EX�XLI�XST�SJ�XLI�WXEGO��7XEVX
F]�QSZMRK�XLI�XST�FPYI�GYT�XS�XLI�FSXXSQ�SJ�XLI�WXEGO�ERH�GSRXMRYI�QSZMRK�GYTW�JVSQ�XLI
XST�XS�XLI�FSXXSQ�YRXMP�XLI�FPYI�GYT�MW�FEGO�EX�XLI�FSXXSQ�SJ�XLI�WXEGO�EKEMR��

()*=�+6%:-8=�
9WMRK� SRP]� SRI� LERH�� TPE]IVW�QYWX� OIIT� X[S� FEPPSSRW� JVSQ� XSYGLMRK� XLI� KVSYRH� JSV� SRI
QMRYXI��*SV�E�QSVI�GLEPPIRKMRK�KEQI��MRGVIEWI�XLI�EQSYRX�XS�XLVII�FEPPSSRW�TIV�TPE]IV��ERH
YWI�HMJJIVIRX�GSPSVIH�FEPPSSRW�JSV�IEGL�TPE]IV�XS�QEOI� MX�IEW]�XS�HMJJIVIRXMEXI���2S�LSPHMRK
XLI�FEPPSSRW�����TPE]IVW�TIV�VSYRH�SJ�GSQTIXMXMSR�[SVOW�[IPP�XS�KMZI�XLI�TPE]IVW�EQTPI�WTEGI
XS�QSZI�XLIMV�FEPPSSRW�EVSYRH�

�/YRHMR��R�H�

-RWXVYGXMSRW
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3K\VLFDO�$FWLYLW\��3RVLWLYH�(PRWLRQV��+XPRU��(QHUJL]LQJ,QJUHGLHQWV�

*URXS�6L]H����
<RX
OO�1HHG��&RRNLHV�����3HQQLHV�����0	0V��6WUDZV�����5HG�6ROR�&XSV����%OXH
6ROR�&XS��3DFNDJH�RI�%DOORRQV�
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�

7LPH���������0LQXWHV��
�



)QTPS]IIW�SJ� XLI�+VIEX�0EOIW�0SSRW�[MPP� GVIEXI� XLIMV�S[R� ÛGMVGPI�HERGIÜ� XLEX� XLI]�GER
TIVJSVQ�XSKIXLIV�EX�XLI�IRH�SJ�QIIXMRKW��
8LMW�HERGI�GER�FI�XEYKLX�XS�0SSRW�JERW�EW�[IPP�HYVMRK�ER�MRRMRK�FVIEO�SJ�XLI�0SSRW�LSQI
KEQIW��8LMW�HERGI�GER�FI�YWIH�XS�GIPIFVEXI�LSQI�VYRW��SV�WXVMOISYXW�SV�[MRW��

0SSRW�EVI�WSGMEP�ERMQEPW��8LI]�KEXLIV�XS�JIIH��SJXIR�HSMRK�E�ÛGMVGPI�HERGIÜ��[LIVI�XLI�FMVHW
W[MQ�MR�E�GMVGPI�ERH�XEOI�XYVRW�HMZMRK�MRXS�XLI�[EXIV��(YVMRK�XLMW�HERGI�XLI]�LSSX��ERH�JPET
ERH�VS[�XLIMV�[MRKW��

�

-RWXVYGXMSRW

03327�'-6'0)�(%2')

3RVLWLYH�(PRWLRQV��(QHUJL]LQJ��0RWRU�6\QFKURQ\��+LYLVKQHVV,QJUHGLHQWV�

*URXS�6L]H��7ZR�RU�PRUH

<RX
OO�1HHG��1R�HTXLSPHQW�QHHGHG�
��

�
�

7LPH���������PLQXWHV����
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(S[RPSEH�XLI�UYIWXMSRW�EX�LXXT���WYRWLMRI�TEVIRXMRK�GSQ�[T�
GSRXIRX�YTPSEHW���������%VSRW����5YIWXMSRW�THJ�
4VMRX�XLI�PMWX�SJ����UYIWXMSRW�ERH�GYX�XLI�TEKIW�MRXS�WXVMTW�SJ�TETIV�[MXL�SRI�UYIWXMSR�TIV
WXVMT��
4EMV�YT�MRXS�XIEQW�SJ�X[S��
)EGL�XIEQ�GLSSWIW�SRI�TPE]IV�XS�TYPP�WXVMTW�SJ�UYIWXMSRW�EX�VERHSQ�ERH�VIEH�MX�JSV��XLI
XIEQ��
&SXL�QIQFIVW�SJ�XLI�XIEQ�XEOI�XYVRW�ERW[IVMRK�XLI�UYIWXMSR�ERH�WLEVMRK�XLIMV�ERW[IVW��
ZIVFEPP]�[MXL�IEGL�SXLIV��

8LMW�EGXMZMX]�EPPS[W�JSV�XIEQQEXIW�XS�FI�ZYPRIVEFPI�[MXL�IEGL�SXLIV�F]�ERW[IVMRK�XLI
UYIWXMSRW�XLEX�IPMGMX�QSVI�STTSVXYRMXMIW�XS�FI�STIR�[MXL�TVSKVIWWMZIP]�MRXMQEXI�UYIWXMSRW��

�8LI�XIEQ�GER�HIGMHI�XS�WEZI�XLI�QSVI�MRXMQEXI�UYIWXMSRW�JSV�PEXIV�EJXIV�HSMRK�E�JI[�VSYRHW
SJ�PIWW�ZYPRIVEFPI�UYIWXMSRW��%�KSSH�WIX�XS�WXEVX�[MXL�MW��

���+MZIR�XLI�GLSMGI�SJ�ER]SRI�MR�XLI�[SVPH��[LSQ�[SYPH�]SY�[ERX�EW�E�HMRRIV�KYIWX#
���;SYPH�]SY�PMOI�XS�FI�JEQSYW#�-R�[LEX�[E]#
��;LEX�[SYPH�GSRWXMXYXI�E��TIVJIGX��HE]�JSV�]SY#
��-J�]SY�GSYPH�[EOI�YT�XSQSVVS[�LEZMRK�KEMRIH�SRI�UYEPMX]�SV�EFMPMX]��[LEX�[SYPH�MX�FI#

�

-RWXVYGXMSRW

*%78�*6-)2(7

&RQQHFWHGQHVV��&RPPXQLFDWLRQ��3RVLWLYH�(PRWLRQV��%HORQJLQJ,QJUHGLHQWV�

*URXS�6L]H����������

<RX
OO�1HHG��7KH�OLVW�RI����TXHVWLRQV�IURP�UHVHDUFKHU�$UWKXU�$URQ

7LPH������������PLQXWHV��SHU�VHVVLRQ



4PE]IVW�TEMV�YT�MRXS�XIEQW�SJ�X[S��3RI�TIVWSR�SR�IEGL�XIEQ�MW�XLI�XERO�ERH�SRI�TIVWSR�MW
XLI�XERO�HVMZIV��
&PMRHJSPH�XLI�XERO�HVMZIV�ERH�LERH�XLIQ�XLI�RIVJ�FEPP��8LI]�EVI�XLI�SRP]�SRI�[LS�GER
LSPH�ERH�XLVS[�XLI�RIVJ�FEPP��
;MXLSYX�IZIV�XSYGLMRK�XLI�XERO��XLI�XERO�HVMZIV�ZIVFEPP]�HMVIGXW�XLI�XERO�XS�KYMHI�XLIQ
XS�KIX�XLI�SXLIV�XIEQW�SYX�F]�XLVS[MRK�XLI�FEPPW�ERH�LMXXMRK�XLI�XERO�SV�HVMZIV�JVSQ�XLI
SXLIV� XIEQ��8LI� XERO�HVMZIV�[MPP� KMZI�HMVIGXMSRW� WYGL�EW� �[EPO� JSV[EVH��� �XYVR� XS�]SYV
VMKLX����FIRH�HS[R����KVEF�XLI�FEPP�EX�]SYV�JIIX��ERH��XLVS[����
;LIR�E�FEPP�MW�XLVS[R�ERH�LMXW�XLI�KVSYRH��SRP]�XLI�XERO�GER�TMGO�MX�YT��
;LIR�XLI�FEPP�MW�XLVS[R�ERH�LMXW�ERSXLIV�XERO�SV�XERO�HVMZIV��XLI]�EVI�SYX��
8LI�PEWX�XERO�ERH�HVMZIV�XIEQ�VIQEMRMRK�EVI�XLI�[MRRIVW��

�

�
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8%2/�(6-:)6
3RVLWLYH�(PRWLRQV��(QHUJL]LQJ��&RRSHUDWLRQ�
&RPPXQLFDWLRQ��7HDPZRUN,QJUHGLHQWV�

*URXS�6L]H����������

<RX
OO�1HHG��%OLQGIROG�DQG�D�VRIW�QHUI�EDOO�IRU�HYHU\�WZR�SOD\HUV��RSHQ�VSDFH
ZLWKRXW�DQ\WKLQJ�LQ�WKH�ZD\���

�
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�+IX�IZIV]FSH]�XS�WXERH�MR�E�PSRK�PMRI�SV�GMVGPI��
8LI�JMVWX�TPE]IV�QYWX�XLMRO�SJ�E�WLSVX�WIRXIRGI×�SV�]SY�GER�TVSZMHI�XLIQ�[MXL�SRI��
8LI]�QYWX�XLIR�[LMWTIV�XLMW�WIRXIRGI�MRXS�XLI�IEV�SJ�XLI�TIVWSR�XS�XLIMV�PIJX�
8LMW� WIGSRH�TPE]IV�QE]�RSX�EWO� JSV� XLI� WIRXIRGI� XS�FI�VITIEXIH�FYX�QYWX� XIPP� XLI�RI\X
TPE]IV�XS�XLIMV�PIJX�[LEX�XLI]�LIEVH�
4PE]IVW�GSRXMRYI�XS�TEWW�XLI�WIRXIRGI�HS[R�XLI�PMRI�SV�EVSYRH�XLI�GMVGPI�YRXMP� MX�W�KSRI
GSQTPIXIP]��EVSYRH�XLI�FEWIW���
8LI� PEWX�TPE]IV�ERRSYRGIW� XLI� WIRXIRGI� XLI]�FIPMIZI� XLI� JMVWX�TPE]IV� WXEVXIH�[MXL��ERH
XLI�JMVWX�TPE]IV�VIZIEPW�XLI�SVMKMREP�WIRXIRGI��

�
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&RPPXQLFDWLRQ��+XPRU��7HDPZRUN�,QJUHGLHQWV�

*URXS�6L]H������
<RX
OO�1HHG��1R�HTXLSPHQW�QHHGHG�
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�

7LPH���������PLQXWHV�����
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1SYRX�E�0SSR�TSWXIV�SR�E�ZIVXMGEP�WYVJEGI�
(VE[�ER�Û<Ü�SR�XLI�0SSR�[LIVI�XLI�XEMP�[SYPH�RSVQEPP]�FI�TPEGIH��EW�E�VIJIVIRGI�TSMRX
JSV�HIXIVQMRMRK�XLI�[MRRIV�
3R�XLIMV�XYVR��IEGL�TPE]IV�VSPPW�XLI�HMGI�XS�HIXIVQMRI�LS[�QER]�XMQIW�XLI]�QYWX�WTMR
EVSYRH�
&PMRHJSPH�XLI�TEVXMGMTERX�YWMRK�E�HEVO�GSPSVIH�GPSXL�XS�XLSVSYKLP]�GSZIV�XLI�TEVXMGMTERXW
I]IW��
7TMR�XLI�FPMRHJSPHIH�TPE]IV�MR�E�WXEXMSREV]�TPEGI�XLI�RYQFIV�SJ�XMQIW�WLS[R�SR�XLI�HMGI��
,ERH�XLI�XEMP�XS�XLI�FPMRHJSPHIH�TPE]IV�ERH�LIPT�XLIQ�JEGI�XLI�MQEKI�SJ�XLI�0SSR
8LI�FPMRHJSPHIH�TPE]IV�EXXIQTXW�XS�WXMGO�SV�TMR�XLI�XEMP�SZIV�XLI�Û<Ü�SR�XLI�0SSRW�VIEV
IRH�
6ITIEX�XLMW�TVSGIWW�YRXMP�IZIV]�TPE]IV�LEW�LEH�E�GLERGI�XS�TMR�XLI�XEMP��
0IEZI�EPP�XLI�0SSR�XEMPW�TMRRIH�XS�XLI�PSGEXMSR�XLI]�LEZI�FIIR�TPEGIH��YRXMP�IZIV]�TPE]IV
LEW�LEH�E�XYVR�
(IXIVQMRI�[LMGL�XEMP�MW�ÛFIWX�TPEGIH�Ü�8LI�[MRRIV�MW�XLI�TPE]IV�[LSWI�XEMP�MW�GPSWIWX�XS�XLI
QEVOIH�Û<�Ü

�'SRWMHIV�[VMXMRK�TPE]IV�MRMXMEPW�SR�IEGL�XEMP�SV�[VMXMRK�XLIQ�RI\X�XS�XLI�TMRRIH�XEMP�SR�XLI
TSWXIV�XS�OIIT�XVEGO�SJ�[LMGL�XEMP�FIPSRKW�XS�[LMGL�TPE]IV�

�

-RWXVYGXMSRW
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+XPRU��3RVLWLYH�(PRWLRQV,QJUHGLHQWV�

*URXS�6L]H�����
<RX
OO�1HHG��/RRQ�SRVWHU��/RRQ�WDLOV��'LFH�	�%OLQGIROG
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7LPH������PLQXWHV�����
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-HIRXMJ]�XLI��YQTMVI���8LMW�TIVWSR�[MPP�OIIT�XVEGO�SJ�[LS�MW�MR�ERH�[LS�MW�SYX�SJ�XLI�KEQI��8LI
YQTMVI�GVIEXIW�E�PMWX�SJ�EPP�XLI�XIEQQEXIW�[LS�[ERX�XS�TPE]��8LI�YQTMVI�[MPP�XLIR�EWWMKR�IEGL
TIVWSR�E��FEWIVYRRIV��XS�XV]�XS�KIX�SYX�SJ�XLI�KEQI��
8S�KIX�E�FEWIVYRRIV�SYX�SJ�XLI�KEQI��E�TPE]IV�QYWX�TPEGI�XLI�GLEXXIVMRK�XIIXL�MR�XLEX�TPE]IV�W
SJJMGI��GSEX��GEV��PYRGL�FS\��IXG�[MXLSYX�KIXXMRK�GEYKLX��
-J� XLI�FEWIVYRRIV�SV� ERSXLIV�TPE]IV� WIIW� XLI�TPE]IV�TPEGMRK� XLI� GLEXXIVMRK� XIIXL�� XLI�TPE]IV
QYWX�OIIT�XLIMV�XIIXL�ERH�XV]�EKEMR�PEXIV��
-J�XLI�FEWIVYRRIV�HMWGSZIVW�XLI�GLEXXIVMRK�XIIXL��ERH�XLI]�GLEXXIV��XLIR�XLI�FEWIVYRRIV�MW�SYX�
-J� XLI� FEWIVYRRIV� JMRHW� XLI� XIIXL�� FYX� XLI� XIIXL� HS� RSX� GLEXXIV�� XLI� FEWIVYRRIV� QE]� EWO
ERSXLIV�TPE]IV�SV�WSQISRI�RSX�MR�XLI�KEQI�XS�GSQI�ERH�KIX�XLI�XIIXL��
8LI�FEWIVYRRIV�MW�RSX� �SYX� MJ�XLI�XIIXL�HS�RSX�GLEXXIV��8LI�SRP]�[E]�XS�FI�SYX� MW� MJ�XLI�XIIXL
GLEXXIV��
-J� XLI� FEWIVYRRIV� MW� SYX�� XLI]� QYWX� XIPP� XLI� YQTMVI�� ERH� XLI� YQTMVI� [MPP� EWWMKR� ERSXLIV
FEWIVYRRIV�XS�XLI�TIVWSR�[LS�[EW�WYGGIWWJYP�MR�KIXXMRK�WSQISRI�SYX��
8LI�KEQI�GSRXMRYIW�YRXMP�XLIVI�EVI�X[S�TPE]IVW�PIJX��ERH�SRI�MW�WYGGIWWJYP�MR�KIXXMRK�XLI�SXLIV
SYX��
8LI�PEWX�TPE]IV�WXMPP�MR�XLI�KEQI�MW�XLI�[MRRIV���

�-X�GER�FI�JYR�XS�EWO�IEGL�TPE]IV�XS�WIRH�E�XLIQI�WSRK��E�0SSR]�8YRI��MJ�]SY�[MPP��8LI�XLIQI�WSRK
MW� TPE]IH� SV� ERRSYRGIH�[LIR� XLI� TIVWSR� MW� SYX� ERH� XLI� VIWX� SJ� XLI� XIEQ� KYIWWIW�[LS�[EW� SYX

FEWIH�SR�XLIMV�XLIQI�WSRK��

-RWXVYGXMSRW

=39�%6)�398�

3RVLWLYH�(PRWLRQV��&UHDWLYLW\��(QHUJL]LQJ�,QJUHGLHQWV�

*URXS�6L]H����������
<RX
OO�1HHG��$�VHW�RI�UDWWOLQJ�WHHWK�IRU�HYHU\�SOD\HU��

7LPH���8QWLO�WKH�ODVW�SOD\HU�LV�RXW��



)EGL�[IIO��ERRSYRGI�E�RI[�LERHWLEOI�SJ�XLI�[IIO��
8LVSYKLSYX� XLEX�[IIO��[LIRIZIV� XIEQQEXIW�QIIX�� XLI]�EVI�IRGSYVEKIH� XS�KVIIX�IEGL
SXLIV�[MXL�XLI�LERHWLEOI�ERH�LSPH�MX�JSV�EX�PIEWX����WIGSRHW��MX�W�PSRK��FYX�XVYWX�YW���7SQI
LERHWLEOIW�GER�MRGPYHI�

8LI�PYQFIVNEGO

8[S�TISTPI�JEGI�IEGL�SXLIV�ERH�VIEGL�SYX�JSV�E�LERHWLEOI��8LI]�[VET�XLIMV�JMRKIV�EVSYRH
XLI�SXLIV�TIVWSR�W� JMRKIVW��&SXL�TISTPI�TYX� XLIMV� XLYQF� MR� XLI�EMV��)EGL�TIVWSR� XLIR�KVEFW
XLIMV�S[R�XLYQF�[MXL�XLIMV�SXLIV�LERH��&SXL�TISTPI�XLIR�QSZI�XLIMV�EVQW�FEGO�ERH�JSVXL
EW�MJ�YWMRK�E�WE[�XS�GYX�E�XVII���
�

8LI�FYXXIVJP]
8[S�TISTPI�JEGI�IEGL�SXLIV�ERH�LSSO�XLIMV�XLYQFW�XSKIXLIV��8LMW�PIEZIW�XLI�SXLIV�JMRKIVW�XS
FI�[EZIH�MR�XLI�EMV�PMOI�FYXXIVJP]�[MRKW��

8LI�WEPQSR�
8[S�TISTPI�JEGI�IEGL�SXLIV�ERH�KEVF�LMKL�SR�XLI�SXLIV�TIVWSR�W�JSVIEVQ�SR�XLI�MRWMHI�SJ�XLI
IPFS[��&SXL�TISTPI� XET�KIRXP]�SR� XLI� MRWMHI�SJ� XLI�SXLIV�TIVWSR�W� JSVIEVQ� PMOI� XLI� XEMP�SJ�E
WEPQSR�

8LI�QMPO�XLI�GS[
8[S�TISTPI�JEGI�IEGL�SXLIV�ERH�XYVR�XLIMV�LERH�WS�XLIMV�XLYQF�MW�JEGMRK�XLI�KVSYRH��8LI]
MRXIVPSGO� XLIMV� JMRKIVW�[LMPI� XLIMV� XLYQF�LERKW� XS[EVHW� XLI� JPSSV��8LI]�KVEF� XLIMV� XLYQF
[MXL�XLI�SXLIV�LERH�ERH�TYPP�HS[R�SR�MX�EW�MJ�QMPOMRK�E�GS[��%PXIVREXMZIP]��SRI�TIVWSR�GER
QEOI� X[S�YHHIVW�[MXL� XLIMV� XLYQFW� JEGMRK� XS[EVHW� XLI�KVSYRH�ERH� XLI�SXLIV�TIVWSR�GER
QMPO�XLI�GS[��8LMW�SRI�MW�YHHIVP]�JYR�

�4IVQMX�TISTPI�XS�STX�SYX�MJ�XLI]�EVI�YRGSQJSVXEFPI�[MXL�LERHWLEOIW�HYI�XS�'SZMH�SV�SXLIV
VIEWSRW��3V�GSRWMHIV�MQTPIQIXMRK�EJXIV�ER]�GSRGIVRW�EFSYX�'SZMH�LEZI�[ERIH����

-RWXVYGXMSRW

,%2(7,%/)�3*�8,)�;))/
3RVLWLYH�(PRWLRQV��(QHUJL]LQJ��%HORQJLQJ�
&RQQHFWHGQHVV��0RWRU�6\QFKURQ\,QJUHGLHQWV��

*URXS�6L]H����������
<RX
OO�1HHG��1R�PDWHULDOV�QHHGHG��

7LPH���6HYHUDO�ZHHNV�RU�PRQWKV�LI�GHVLUHG����
�



3RI�TIVWSR�WXEVXW�[MXL�SRI��YRSTIRIH�JVYMXGEOI��8LI]�LMHI�XLI�JVYMXGEOI�MR�WSQISRI�W�SJJMGI�
GEV��FEK��IXG��[MXLSYX�KIXXMRK�GEYKLX��
-J�ERSXLIV�TIVWSR�WIIW�XLI�TIVWSR�PIEZMRK�XLI�JVYMXGEOI��XLI�SVMKMREP�TIVWSR�QYWX�OIIT�XLI
JVYMXGEOI�ERH�XV]�EKEMR��
8LI�TIVWSR�[LS�JMRHW�XLI�JVYMXGEOI�MR�XLIMV�SJJMGI��GEV��FEK��IXG�XLIR�XVMIW�XS�TEWW�MX�SR�XS�E
HMJJIVIRX�TIVWSR�EW�JEWX�EW�XLI]�GER�[MXLSYX�KIXXMRK�GEYKLX��

8LIVI�W�EP[E]W�WSQISRI�[LS�KMZIW�]SY�XLI�HVIEHIH�JVYMXGEOI��,S[�HS�]SY�KIX�VMH�SJ�MX#�.YWX�TEWW�MX
SR��

�8LMW�KEQI�GER�GSRXMRYI�SR�JSV�KIRIVEXMSRW��ERH�XLI�JVYMXGEOI�[MPP�WXMPP�FI�IHMFPI���.YWX�SRI�QSVI
VIEWSR�[L]�JVYMXGEOIW�EVI�WYWTMGMSYW�

�-X�GER�FI�JYR�XS�LEZI�E�WTVIEHWLIIX�WLS[MRK�XLI��TEXL��SJ�XLI�JVYMXGEOI�F]�OIITMRK�XVEGO�SJ�[LS
JMRHW�MX�ERH�[LIVI�MX�XVEZIPW��

�%RSXLIV�WTMR�MW�XS�YWI�E�QEWGSX�JVSQ�E�VMZEP�XIEQ�SJ�XLI�0SSRW�MR�TPEGI�SJ�XLI�JVYMXGEOI��2S�SRI
[MPP�[ERX�XS�LEZI�XLEX�QEWGSX�MR�XLIMV�TSWWIWWMSR��

�

-RWXVYGXMSRW

,-()�8,)�*69-8'%/)�

3RVLWLYH�(PRWLRQV��&UHDWLYLW\��+XPRU,QJUHGLHQWV�

*URXS�6L]H����������

<RX
OO�1HHG��$�)UXLWFDNH��XQRSHQHG�

7LPH���7KLV�LV�DQ�2QJRLQJ�*DPH�



'ERGIP� EPP� [SVO� EGXMZMXMIW� JSV� XLI� HE]� ERH� XLVS[� ER� SYX� SJ� SJJMGI�[SVO� JYRGXMSR� �I�K��
FS[PMRK��WMXI�WIIMRK��IWGETI�VSSQ��KS�GEVX�VEGMRK��ZSPYRXIIV��SJJMGI�&&5��[MRI�XEWXMRK�XSYV�
ERH�QSVI�KVIEX�MHIEW�JVSQ�XLI�0SSRW�EZEMPEFPI�MR�XLI�%TTIRHM\

�

-RWXVYGXMSRW

8,)�',%2+)�94�

%HORQJLQJ��&RQQHFWHGQHVV��(QHUJL]LQJ��3RVLWLYH�(PRWLRQV,QJUHGLHQWV�

*URXS�6L]H��(QWLUH�6WDII

<RX
OO�1HHG��7ULS�/RFDWLRQ�
��

�
�

7LPH���)XOO�'D\�����
�





5HIHUHQFHV�

��

$PDELOH�7��	�3LOOHPHU��-����������&UHDWLYLW\��2UJDQL]DWLRQDO�%HKDYLRU������
�������KWWSV���GRL�RUJ�����������������������ZHRP������
'LHQHU��(���+HLQW]HOPDQ��6��-���.XVKOHY��.���7D\��/���:LUW]��'���/XWHV��/��'���	�2LVKL��6����������)LQGLQJV�DOO�
�������SV\FKRORJLVWV�VKRXOG�NQRZ�IURP�WKH�QHZ�VFLHQFH�RQ�VXEMHFWLYH�ZHOO�EHLQJ��&DQDGLDQ��������
������3V\FKRORJ\�3V\FKRORJLH�&DQDGLHQQH�����������å�����KWWSV���GRL�RUJ���������FDS�������
'XWWRQ��-��(����������%UHDWKLQJ�OLIH�LQWR�RUJDQL]DWLRQDO�VWXGLHV��-RXUQDO�RI�0DQDJHPHQW�,QTXLU\����������å
����������
'XWWRQ��-��(��	�+HDSK\��(����������+LJK�TXDOLW\�FRQQHFWLRQV��,Q�.��6��&DPHURQ��-��(��'XWWRQ��DQG�5��(��
�������4XLQQ��(GV���3RVLWLYH�2UJDQL]DWLRQDO�6FKRODUVKLS��)RXQGDWLRQV�RI�D�1HZ�'LVFLSOLQH��SS������������
��������%HUUHWW�.RHKOHU�3XEOLVKHUV�
(LVHQEHUJ��1����������(PRWLRQ��UHJXODWLRQ��DQG�PRUDO�GHYHORSPHQW��$QQXDO�5HYLHZ�RI�3V\FKRORJ\��������
������������KWWSV���GRL�RUJ���������DQQXUHY�SV\FK���������
)DSRKXQGD��7��0���������7RZDUGV�HIIHFWLYH�WHDP�EXLOGLQJ�LQ�WKH�ZRUNSODFH��,QWHUQDWLRQDO�-RXUQDO�RI�
�������(GXFDWLRQ�DQG�5HVHDUFK�������
)UHGULFNVRQ��%��/����������&XOWLYDWLQJ�SRVLWLYH�HPRWLRQV�WR�RSWLPL]H�KHDOWK�DQG�ZHOO�EHLQJ��3UHYHQWLRQ�	�
�������7UHDWPHQW��������KWWSV���GRL�RUJ�������������������������D
*XLWDUG��3���)HUODQG��)���	�'XWLO�������������7RZDUG�D�EHWWHU�XQGHUVWDQGLQJ�RI�SOD\IXOQHVV�LQ�DGXOWV��
�������27-5���2FFXSDWLRQ��3DUWLFLSDWLRQ�DQG�+HDOWK�����������å���
+DLGW��-��6HGHU��-��3���	�.HVHELU��6����������+LYH�SV\FKRORJ\��KDSSLQHVV��DQG�SXEOLF�SROLF\��-RXUQDO�RI�
�������/HJDO�6WXGLHV������
.XQGLQ���Q�G�������$ZHVRPH�0LQXWH�WR�:LQ�,W�*DPHV��+DSSLQHVV�LV�+RPHPDGH��
���������KWWSV���ZZZ�KDSSLQHVVLVKRPHPDGH�QHW�DZHVRPH�PLQXWH�WR�ZLQ�LW�JDPHV��������
0DKDU��$��/���&RELJR��9���	�6WXDUW��+����������&RQFHSWXDOL]LQJ�EHORQJLQJ��'LVDELOLW\�DQG�5HKDELOLWDWLRQ��
�������������������å������KWWSV���GRL�RUJ�����������������������������
3DUN��1���	�6HOLJPDQ��0��(��3����������&KULVWRSKHU�0��3HWHUVRQ������å�������$PHULFDQ�3V\FKRORJLVW��
�����������������å�����KWWSV���GRL�RUJ���������D�������
3HWHOF]\F��&��$���&DSH]LR��$���:DQJ��/���5HVWXERJ��6��/��'���	�$TXLQR��.����������3OD\�DW�ZRUN��$Q�
�������LQWHJUDWLYH�UHYLHZ�DQG�DJHQGD�IRU�IXWXUH�UHVHDUFK��-RXUQDO�RI�0DQDJHPHQW������������å�����
�������KWWSV���GRL�RUJ�������������������������
3ULOOHOWHQVN\��,���	�3ULOOHOWHQVN\��2����������+RZ�SHRSOH�PDWWHU��:K\�LW�DIIHFWV�KHDOWK��KDSSLQHVV��ORYH��
�������ZRUN��DQG�VRFLHW\��&DPEULGJH�8QLYHUVLW\�3UHVV�
4XLQQ��5��:����������(QHUJL]LQJ�RWKHUV�LQ�ZRUN�FRQQHFWLRQV��,Q�-��(��'XWWRQ�	�%��5��5DJLQV��(GV����
�������([SORULQJ�SRVLWLYH�UHODWLRQVKLSV�DW�ZRUN��%XLOGLQJ�D�WKHRUHWLFDO�DQG�UHVHDUFK�IRXQGDWLRQ��SS����å����
�������/DZUHQFH�(UOEDXP�$VVRFLDWHV�3XEOLVKHUV��
5DWH\��-��-����������6SDUN��7KH�UHYROXWLRQDU\�QHZ�VFLHQFH�RI�H[HUFLVH�DQG�WKH�EUDLQ��/LWWOH��%URZQ��DQG�
�������&RPSDQ\�
5HQQXQJ��0���	�*¸ULW]��$��6����������3URVRFLDO�FRQVHTXHQFHV�RI�LQWHUSHUVRQDO�V\QFKURQ\��=HLWVFKULIW�)¾U�
�������3V\FKRORJLH�������������å�����KWWSV���GRL�RUJ�������������������D������
���
�



5HIHUHQFHV�

��

5RPHUR��(���	�3HVFRVROLGR��$����������+XPRU�DQG�JURXS�HIIHFWLYHQHVV��+XPDQ�5HODWLRQV������������å����
��������KWWSV���GRL�RUJ�������������������������
6HOLJPDQ��0����������3(50$�DQG�WKH�EXLOGLQJ�EORFNV�RI�ZHOO�EHLQJ��7KH�-RXUQDO�RI�3RVLWLYH�3V\FKRORJ\�
������������������å�����KWWSV���GRL�RUJ������������������������������
6HOLJPDQ��0���	�&VLNV]HQWPLKDO\L��0����������3RVLWLYH�SV\FKRORJ\��$Q�LQWURGXFWLRQ��$PHULFDQ�
�������3V\FKRORJLVW����������å����KWWSV���GRL�RUJ�����������������;�������
6WHSKHQV��-��3���+HDSK\��(���	�'XWWRQ��-��(����������+LJK�TXDOLW\�FRQQHFWLRQV��,Q�*��6SUHLW]HU�	�.��
�������&DPHURQ��(GV����7KH�2[IRUG�+DQGERRN�RI�3RVLWLYH�2UJDQL]DWLRQDO�6FKRODUVKLS��SS�����������
2[IRUG�8QLYHUVLW\�
�������3UHVV�
7DUULFRQH��3��	�/XFD��-����������(PSOR\HHV��WHDPZRUN�DQG�VRFLDO�LQWHUGHSHQGHQFH��DV�IRUPXOD�IRU�
�������VXFFHVVIXO�EXVLQHVV"�7HDP�3HUIRUPDQFH�0DQDJHPHQW�����������
�������KWWSV���GRL�RUJ��������������������������
9DOHQWLQH��0��$���1HPEKDUG��,��0���	�(GPRQGVRQ��$��&����������0HDVXULQJ�WHDPZRUN�LQ�KHDOWK�FDUH�
�������VHWWLQJV��0HGLFDO�&DUH���������H��åH����KWWSV���GRL�RUJ���������POU��E���H�����IHHI�
9DQ�%HO��'��7���6PROGHUV��.��&���,-VVHOVWHLMQ��:��$���	�GH�.RUW��<��$��:����������6RFLDO�FRQQHFWHGQHVV��
�������&RQFHSW�DQG�PHDVXUHPHQW��,Q�,QWHOOLJHQW�(QYLURQPHQWV����å����KWWSV���GRL�RUJ���������������
���������������������
9DQ�9OHHW��0���	�)HHQH\��%��&����������<RXQJ�DW�KHDUW��$�SHUVSHFWLYH�IRU�DGYDQFLQJ�UHVHDUFK�RQ�SOD\�LQ�
�������$GXOWKRRG��3HUVSHFWLYHV�RQ�3V\FKRORJLFDO�6FLHQFH������������å����
:DWVRQ��'���&ODUN��/��$���	�7HOOHJHQ��$����������'HYHORSPHQW�DQG�YDOLGDWLRQ�RI�EULHI�PHDVXUHV�RI�SRVLWLYH
�������DQG�QHJDWLYH�DIIHFW��7KH�3$1$6�VFDOHV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������
�������KWWSV���GRL�RUJ����������������������������

�
����





/RRQV�3OD\�,QWHUYHQWLRQV

��

6TXLUW�JXQV�QHUI�JXQV�LQ�WKH�RIILFH
+DUPOHVV�SUDQNV��H�J��HYHU\RQH�SUHWHQG�WKDW�RQH�VWDII�SHUVRQèV�VRXQG�LV�QRW�ZRUNLQJ
GXULQJ�D�=RRP�PHHWLQJ�
5DQGRP�GDQFH�SDUWLHV�RU�OHDGHUVKLS�IODVK�PREV
7UL�F\FOH�RU�FKDLU�UDFHV
*DPHV��ERDUG�JDPHV��GDUWV��SLQJ�SRQJ��LQGLYLGXDO�JDPHV��LQ�D�FRPPRQ�DUHD
+LJK�)LYH�7KXUVGD\
%DVHEDOO�MRNH�ERRN���VKDUH�D�EDVHEDOO�UHODWHG�KXPRURXV�VWRU\��TXRWH�RU�MRNH�DW�WKH����
�EHJLQQLQJ�RI�PHHWLQJV�
7RVV�D�EDOO�WR�WKH�VSHDNHU��,I�WKH\�GURS�LW��HYHU\RQH�WKURZV�WKHLU�KDQGV�LQWR�WKH�DLU�DQG
VKRXWV��<RX�/RRQ���

+RVW�D�NLFNEDOO�JDPH�RU�OHDJXH��7KLV�FRXOG�EH�D�RQH�WLPH�HYHQW�RU�D�NLFNEDOO�VHDVRQ�
7HDPV�FRXOG�LQFOXGH�IXOO�WLPH�HPSOR\HHV�DQG�WKHLU�IDPLOLHV��IXOO�WLPH�DQG�JDPHGD\
VWDII��RU�VRPH�FRPELQDWLRQ��6WDII�FRXOG�VHOHFW�VRQJV�WR�SOD\�RYHU�WKH�ORXGVSHDNHUV
ZKHQ�WKH\�FRPH�XS�WR�êEDW�ë��
/RRQV�)RUPDO�å�$IWHU�1<(�HYHQW�LQ�HDUO\�-DQXDU\��$QQXDO�WKHPHG�HYHQW�IRU�/RRQV
VWDII�DQG�VLJQLILFDQW�RWKHUV��&DWHUHG�HYHQW��QR�VWDII�ZRUNLQJ���7KHPHG�å��VW�\HDU���èV
SURP�WKHPH"�*LYH�VWDII�DQ�RSSRUWXQLW\�WR�QRPLQDWH�YRWH�RQ�WKHPHV��
/RRQVJLYLQJ�)HDVW�å�RQ�FRQFRXUVH�LQ�1RYHPEHU���
'LVF�*ROI�7RXUQDPHQW�å�3XUFKDVH�GLVFV��'DQ�WR�GLH�FXVWRP�/RRQV�WKHPH�RQ�GLVF�
5HYHUVH�DZDUGV�IRU�KLJKHVW�VFRUHV���
.D\DNLQJ�7ULS�å�5HQW�ND\DNV�IURP�,NHèV�0RELOH�.D\DN��KDOI�GD\�WULS�IURP�0HULGLDQ
ODXQFK�WR�&KLSSHZD�1DWXUH�&HQWHU�IROORZHG�E\�GULQNV�GRZQWRZQ�
&RUQKROH�/HDJXH�å�&RPPRQ�RII�GD\��FRXOG�XWLOL]H�/DUNLQ�%HHU�*DUGHQ�IRU�+DSS\
+RXU��0RQ�:HG����

%HORZ�DUH�SOD\�LQWHUYHQWLRQV�FUHDWHG�E\�WKH�/RRQV�3OD\�:RUN�*URXS

,QFRUSRUDWLQJ�3OD\�LQWR�WKH�&XOWXUH

(YHQWV



/RRQV�3OD\�,QWHUYHQWLRQV

��

6WDII�%3
%XV�WULS�WR�0,�EDVHEDOO�JDPH�å�/DQVLQJ��:HVW�0LFKLJDQ��RU�7LJHUV��/RRQV�FRYHU�FRVW
RI�EXVVLQJ��WLFNHWV��	�VWLSHQG�
%HDFK�'D\�å�*R�WR�+LJJLQV�/DNH��7LII�WR�FRRUGLQDWH�
6HDVRQ�:UDS�3DUW\�å�0XGGèV�KRXVH��&DWHUHG�IRRG�	�GULQNV��)XOO�WLPH�VWDII�DQG
IDPLOLHV��:LIIOH�EDOO�ILHOG�DQG�RQ�ILHOG�SURPRV�LQ�EDFN�\DUG��+LUH�'-�RU�EDQG���
7KH�*RQG\èV�å�5HLQVWLWXWH��6HDVRQ�HQG�DZDUGV�SDUW\�IRU�SURPRWLRQV�	�SURGXFWLRQ
WHDPV��&UHDWH�VLOO\�DZDUGV��VKRZ�EORRSHUV�UHHO��IRRG�	�GULQNV�RQ�WKH�/RRQV���
%RQILUH�#�7LIIèV�KRXVH�å�)DOO�HYHQW"
+DOORZHHQ�6WDII�SDUW\�å�$GXOWV�RQO\��FRVWXPH�SDUW\��&RXOG�ZRUN�ZLWK�6RXQG�
3URGXFWLRQV�IRU�'-��OLJKWLQJ�
6WDII�RQ�ILHOG�SURPR�GD\�å�*ULOO�RXW�IRU�OXQFK��VWDII�SOD\�RQ�ILHOG�GRLQJ�EHWZHHQ
LQQLQJ�SURPRV��&RXOG�DOVR�PDNH�SDUW�RI�IDOO�SODQQLQJ�VHVVLRQ��7DVN�VWDII�ZLWK
FUHDWLQJ�D�QHZ�EHWZHHQ�LQQLQJ�SURPR��VWDII�YRWHV�RQ�WRS����WKHQ�H[HFXWH�RQ�ILHOG�ODVW
SODQQLQJ�VHVVLRQ�GD\�
6WDII�/XQFK�&RRNRXWV���%X\�D�%ODFNVWRQH�IRU�FRRNLQJ�RXW��SODQ�IRU�GD\V�ZKHQ�WHDP
LV�RXW�RI�WRZQ��PDNH�D�FRPPRQ�GD\�RI�ZHHN�DQG�FRPPLW�WR�RQFH�SHU�PRQWK�LQ�
VHDVRQ�

(YHQWV��FRQWLQXHG�
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�
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3$1$6

��

3RVLWLYH�DQG�1HJDWLYH�$IIHFW�
�

7KH�3$1$6�VFDOHV�FRQVLVW�RI�WZHQW\�ZRUGV�WKDW�GHVFULEH�GLIIHUHQW�IHHOLQJV
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