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2EMHFWLYHV

$IWHU�UHDGLQJ�WKLV�FKDSWHU��\RX�VKRXOG�EH�DEOH�WR�

���FRPH�XS�ZLWK�D�EDVLF�GHILQLWLRQ�RI�HWKRV�
���LGHQWLI\�WKH�FKDUDFWHULVWLFV�RI�HWKRV�E\�LQWHJUDWLQJ�LWV�WUDGLWLRQDO�DQG�FRQWHPSRUDU\�FRQFHSWV�
���XQGHUVWDQG�WKH�G\QDPLFV�RI�HWKRV�RU�VRXUFH�FUHGLELOLW\��DQG
���UHIOHFW�RQ�WKH�LPSRUWDQFH�RI�VRXUFH�FUHGLELOLW\�LQ�KXPDQ�FRPPXQLFDWLRQ�



,1752'8&7,21

<RXQJ�SHRSOH��ROG�SHRSOH��SUDFWLFDOO\�HYHU\RQH�ZDQWV�WR�PDNH�D�JRRG�LPSUHVVLRQ��ULJKW"�$Q����
\HDU�ROG�UHKHDUVHV�KLV�WDEOH�PDQQHUV�EHIRUH�JRLQJ�RXW�RQ�D�GLQQHU�GDWH��$�MRE�VHHNHU�EHDUV�LQ�PLQG�WKH
LPSRUWDQFH�RI�VSHHFK��SRLVH�DQG�JURRPLQJ�LQ�FOLQFKLQJ�DQ�LQWHUYLHZ��$�SURIHVVRU�SULPHV�KLV�PLQG�
KHDUW��DQG�VSLULW�EHIRUH�WDNLQJ�RQ�WKH�ILUVW�GD\�RI�FODVV��$OO�WKHVH�SHRSOH�ZDQW�WR�FRPPXQLFDWH�ZLWK�RQH
DLP��WR�EHFRPH�FUHGLEOH��FRPSHWHQW��WUXVWZRUWK\��DQG�JRRG�EHIRUH�WKHLU�UHVSHFWLYH�OLVWHQHUV�RU
DXGLHQFHV��,Q�VKRUW��WR�FRPPXQLFDWH�PHDQLQJIXOO\�DQG�VXFFHVVIXOO\�
,Q�DQFLHQW�*UHHFH�WKH�FRQFHSW�RI�³HWKRV´�ZDV�PRGHOHG�LQ�HYHU\GD\�OLIH�DQG�LQ�GXWLHV�RI�FLWL]HQVKLS�

'LVFXVVHG�H[WHQVLYHO\�E\�$ULVWRWOH�LQ�KLV�ERRN��$UV�5KHWRULFD��WKH�FKDUDFWHU�RU�HWKRV�RI�WKH�VSHDNHU
RU�FRPPXQLFDWRU�ZDV�WKH�PRVW�SRWHQW�PHDQV�RI�FRQYLQFLQJ�DQG�LQIOXHQFLQJ�RQH¶V�OLVWHQHUV��(WKRV
VXUSDVVHG�ORJRV�DQG�SDWKRV�LQ�WKH�IDFWRU�RI�SHUVXDVLYHQHVV�
%ULHIO\�GHILQHG��WKH���IDFWRUV�RI�SHUVXDVLRQ�DUH�

���(WKRV�±�WKH�FKDUDFWHU�RI�WKH�VSHDNHU�RU�WKH�VSHDNHU¶V�FUHGLELOLW\
���/RJRV�±�WKH�PHWKRG�RI�UHDVRQLQJ�DQG�DUJXPHQWDWLRQ�HPSOR\HG�E\�VSHDNHU
���3DWKRV�±�WKH�VSHDNHU¶V�XVH�RI�HPRWLRQDO�DSSHDOV

$ULVWRWOH�VDLG��³7KHUH�DUH�WKUHH�WKLQJV�ZKLFK�LQVSLUH�FRQILGHQFH�LQ�WKH�VSHDNHU¶V�RZQ�FKDUDFWHU�
QDPHO\��WKDW�ZKLFK�LQGXFHG�XV�WR�EHOLHYH�D�WKLQJ�DSDUW�IURP�DQ\�SURRI�RI�LW��JRRG�VHQVH��JRRG�PRUDO
FKDUDFWHU��DQG�JRRGZLOO�´��5\DQ��������
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$QFLHQW�UKHWRULFLDQV�DQG�ZULWHU�SKLORVRSKHUV�OLNH�4XLQWLOOLDQ��3ODWR��&LFHUR��DQG�,VRFUDWHV�
LQFOXGLQJ�$ULVWRWOH�KLPVHOI��WDXJKW�WKDW�WKH�PRVW�HIIHFWLYH�RI�WKH�WKUHH�LV�HWKRV��RU�WKH�FKDUDFWHU�RI�WKH
VSHDNHU��4XLQWLOOLDQ��D�5RPDQ�WHDFKHU�RUDWRU�ZKR�ZURWH�WKH����YROXPH�ERRN�³7UDLQLQJ�RI�DQ
2UDWRU�´�GHILQHG�WKLV�TXDOLW\�LQ�³D�JRRG�PDQ�VSHDNLQJ�ZHOO�´�+H�EHOLHYHG�LQ�DQG�DGYRFDWHG�WKH
WUDLQLQJ�RI�RUDWRUV�IURP�LQIDQF\��&RQWHPSRUDU\�DXWKRUV�*URQEHFN��0F.HUURZ��(KQLQJHU�DQG�0RQURH
�������GHILQH�HWKRV�DV�VSHDNHU�FUHGLELOLW\��RU�WKH�GHJUHH�WR�ZKLFK�DQ�DXGLHQFH�MXGJHV�D�FRPPXQLFDWRU
WUXVWZRUWK\��FRPSHWHQW��VLQFHUH��DWWUDFWLYH�DQG�G\QDPLF��7KH\�FRQFXU�ZLWK�UHVHDUFK�ILQGLQJV�³D
VSHDNHU�ZKR�FDQ�UDLVH�DQ�DXGLHQFH¶V�HVWLPDWLRQ�RI�KLV�RZQ�WUXVWZRUWKLQHVV��FRPSHWHQF\��VLQFHULW\�
DWWUDFWLYHQHVV��DQG�G\QDPLVP�ZLOO�KHLJKWHQ�WKH�LPSDFW�RI�WKH�VSHHFK�´�$XWKRU�-DPHV�0F&URVNH\
�������VHHV�D�FRPPXQLFDWLRQ�VRXUFH�DV�KDYLQJ�WKUHH�SRVVLEOH�SURFHVV�GLPHQVLRQV�����LQLWLDO
FUHGLELOLW\�����SURGXFHG�FUHGLELOLW\��DQG����WHUPLQDO�FUHGLELOLW\��7RGD\�WKHVH�SHUVXDVLYH�IRUFHV
UHVLGLQJ�LQ�WKH�VSHDNHU�DUH�JHQHUDOO\�UHIHUUHG�WR�DV�VRXUFH�FUHGLELOLW\��7DNH�QRWH�RI�ZKDW�WKHVH�VDPH
ZULWHUV�KDYH�OLVWHG�DV�SUDFWLFHV�DIIHFWLQJ�VSHDNHU�FUHGLELOLW\�

���5HIHUHQFHV�WR�\RXUVHOI�DQG�\RXU�H[SHULHQFH��LQ�PRGHUDWLRQ��WHQG�WR�LQFUHDVH�\RXU�SHUFHLYHG
WUXVWZRUWKLQHVV�DQG�FRPSHWHQFH��5HIHUHQFHV�WR�RWKHUV��DXWKRULWLHV��WHQG�WR�LQFUHDVH�\RXU
SHUFHLYHG�WUXVWZRUWKLQHVV�DQG�G\QDPLVP�

���8VLQJ�KLJKO\�FUHGLEOH�DXWKRULWLHV��H[SHUWV��WR�VXEVWDQWLDWH�\RXU�FODLPV�LQFUHDVHV�\RXU�SHUFHLYHG
IDLUQHVV�

���,I�\RX�FDQ�GHPRQVWUDWH�WKDW�\RX�DQG�\RXU�DXGLHQFH�VKDUH�FRPPRQ�EHOLHIV��DWWLWXGHV��DQG�YDOXHV�



\RXU�RYHUDOO�FUHGLELOLW\�ZLOO�LQFUHDVH�
���:HOO�RUJDQL]HG�VSHHFKHV�DUH�PRUH�FUHGLEOH�WKDQ�SRRUO\�RUJDQL]HG�VSHHFKHV�
���7KH�PRUH�VLQFHUH�\RX�DUH��WKH�EHWWHU�FKDQFH�\RX�KDYH�RI�FKDQJLQJ�\RXU�OLVWHQHUV¶�DWWLWXGHV�

$V�LW�ZDV�ZLWK�DQFLHQW�*UHHFH��VR�LW�LV�ZLWK�PRGHUQ�WLPHV�WKDW�ZH�NQRZ�IRU�FHUWDLQ�D�VSHDNHU¶V
LPSDFW�UHVWV�XSRQ�KLV�OLVWHQHUV��0F&URVNH\�GHILQHV�HWKRV�DV�³WKH�UHFHLYHU¶V�LPSUHVVLRQ�RI�WKH�PHVVDJH
VRXUFH�´�,W�LV�D�VRXUFH�FKDUDFWHULVWLF�WKDW�LV�DWWULEXWHG�WR�DQG�FRQIHUUHG�RQ�KLP�E\�WKH�UHFHLYHU�OLVWHQHU�
7KH�ODWWHU��OLVWHQHU��VLWV�TXLHWO\�WR�DVVHVV�WKRVH�TXDOLWLHV�LQ�WKH�VSHDNHU�WKDW�ZLOO�FXOPLQDWH�LQ�D
IDYRUDEOH�RU�XQIDYRUDEOH�MXGJPHQW��:KHUHDV�WKH�VSHDNHU�EULQJV�ZLWK�KLP�FHUWDLQ�TXDOLWLHV�WKDW�KH�KDV
DFTXLUHG�DQG�KRQHG�DV�ZHOO�DV�FHUWDLQ�LQDGHTXDFLHV��WKH�OLVWHQHU�ORRNV�DW�WKHVH�TXDOLWLHV�DQG�FRPHV�WR
D�FRQFOXVLRQ�RI�WKH�IRUPHU¶V�ZRUWK�
6LQFH�HWKRV�UHVLGHV�LQ�WKH�PLQG�RI�WKH�OLVWHQHU��WKHUHIRUH��LW�ZLOO�YDU\�LQ�DV�PDQ\�ZD\V�DV�WKHUH�DUH

OLVWHQHUV��$OVR��D�OLVWHQHU¶V�H[SHULHQFH�LQ�D�JLYHQ�FRPPXQLFDWLRQ�VLWXDWLRQ�LV�XQLTXH�DQG�SHUVRQDO�WR
KLP��+RZHYHU�XQLTXH�DQG�YDULHG�WKLV�SHUFHSWLRQ�PD\�EH��OLVWHQHUV�RU�DXGLHQFHV�JHQHUDOO\�SUHIHU
VSHDNHUV�ZKR�DUH�VLQFHUH��KRQHVW��WUXVWZRUWK\��FRQVLVWHQW��FRPSHWHQW�DQG�NQRZOHGJHDEOH�
$GRSWLQJ�0F&URVNH\¶V�LGHD��WKXV��HWKRV�RU�VRXUFH�FUHGLELOLW\�LV�WKH�OLVWHQHU¶V�UHFHSWLRQ�RI�WKH

PHVVDJH�VRXUFH��ZKLFK�LPSUHVVLRQ�KH�SURFHVVHV�DW�D�JLYHQ�WLPH�RU�VLWXDWLRQ�LQ�RUGHU�WR�DVVHVV
WKH�VSHDNHU¶V�ZRUWK��6XFK�D�GHILQLWLRQ�LV�VLPLODU�WR�WKH�RQH�JLYHQ�E\�$QGHUVHQ�DQG�&ODYHQJHU��������
HWKRV�LV�WKH�LPDJH�KHOG�RI�D�FRPPXQLFDWRU�DW�D�JLYHQ�WLPH�E\�WKH�UHFHLYHU��7KH�RYHUDOO�FUHGLELOLW\
RI�WKH�PHVVDJH�VRXUFH�KLQJHV�RQ�JHQHUDOO\�DFFHSWHG�SHUVRQDO�WUDLWV�OLNH�VLQFHULW\��JRRGZLOO�
FRPSHWHQFH�NQRZOHGJH��SOHDVDQWQHVV��DQG�WUXVWZRUWKLQHVV�
/HW�XV�H[SODLQ�WKH�FRQFHSW�RI�HWKRV�ZLWK�H[DPSOHV��,Q�WKH�ODWH�VL[WLHV�WKHUH�ZDV�D�EULOOLDQW�VHQDWRU�LQ

WKH�3KLOLSSLQH�VFHQH��+H�ZRXOG�EH�EHVLHJHG�ZLWK�VSHDNLQJ�LQYLWDWLRQV�E\�RIILFHV��FDPSXVHV��DQG
QHLJKERULQJ�FRXQWULHV�LQ�WKH�UHJLRQ��:LWK�KLV�DPD]LQJ�JUDVS�RI�KLVWRU\�DQG�LQWHUQDWLRQDO�HYHQWV�SOXV�DQ
DVWXWH��DQDO\WLF�PLQG��WKHQ�ODZPDNHU�%HQLJQR�$TXLQR�ZDV�D�PXFK�VRXJKW�DIWHU�VSHDNHU��:H�ZHUH
VWXGHQWV�WKHQ�ZKR�DORQJ�ZLWK�RXU�QHLJKERUV�IURP�$WHQHR�DQG�0DU\NQROO�ZRXOG�MDPSDFN�WKH�:LOIULGR
0D��*XHUUHUR�7KHDWUH�WR�OLVWHQ�WR�WKH�PDQ�IRU�KRXUV��+H�KDG�VXFK�D�KLJK�HWKRV��RQH�FRXOG�VD\��7KHQ�D
IHZ�\HDUV�SDVVHG�XQWLO�KH�EHFDPH�DQ�HQHP\�RI�WKH�0DUFRV�DGPLQLVWUDWLRQ��7KH�PDUWLDO�ODZ�HUD�IRXQG
KLP�JXLOW\�LQ�SURFHHGLQJV�RI�D�PLOLWDU\�WULEXQDO��+H�GHFLGHG�WR�JR�RQ�D����GD\�KXQJHU�VWULNH�DQG
ZDJHG�KLV�SROLWLFDO�FDPSDLJQ�IURP�D�SULVRQ�FHOO��7KH�HOHFWRUDWH¶V�UHVSRQVH�ZDV�WUHPHQGRXV�EHFDXVH
WKH�SHRSOH�FRQIHUUHG�XSRQ�KLP�DQ�HYHQ�KLJKHU�HWKRV�WKDQ�EHIRUH�KLV�SULVRQHU�GD\V��8QWLO�KLV�GHVWLQ\
EHFDPH�PDQLIHVW�RQ�WKDW�IDWHIXO�GD\�RI�$XJXVW���������±�GHDWK�LQ�WKH�KDQGV�RI�DVVDVVLQV±�WKH�PDUWLDO
ODZ�UHJLPH�FRQVLGHUHG�KLP�D�WKUHDW��%HQLJQR�$TXLQR�LV�ORQJ�JRQH�EXW�KLV�HWKRV�UHPDLQV�YHU\�KLJK
LQGHHG�IRU�KH�LV�FRQVLGHUHG�D�PRGHUQ�)LOLSLQR�KHUR�ZKRVH�ZRUGV�³7KH�)LOLSLQR�LV�ZRUWK�G\LQJ�IRU�´
ZLOO�EH�UHPHPEHUHG�IRU�D�ORQJ�WLPH�LQ�WKH�FROOHFWLYH�SV\FKH�RI�WKH�)LOLSLQR�QDWLRQ�
,I�WKH�DERYH�H[DPSOH�GHDOV�ZLWK�HWKRV�WKDW�LQFUHDVHV�ZLWK�WLPH��ZKDW�DERXW�HWKRV�WKDW�FKDQJHV�LQ�WKH

RSSRVLWH�GLUHFWLRQ"�/HW�XV�ORRN�DW�DQRWKHU�KLVWRULFDO�ILJXUH��,Q�WKH�ODWH�ILIWLHV�WLOO�DERXW�������KLJK
HWKRV�ZDV�FRQIHUUHG�XSRQ�WKHQ�3UHV��0DUFRV�E\�WKH�)LOLSLQR�SRSXODFH�EHFDXVH�RI�KLV�H[HPSODU\
DFKLHYHPHQWV�DV�D�83�VWXGHQW�OHDGHU�RI�KLV�WLPH�DQG�KLV�WUDFN�UHFRUG�RI�VFKRODUVKLS��VROGLHU\��DQG
VHUYLFH�DV�D�VRORQ��RSSRVLWLRQLVW�LQ�&RQJUHVV���%XW�WKH�VDPH�SHUVRQD�VXIIHUHG�IURP�WKH�SHRSOH¶V�YHU\
ORZ�SHUFHSWLRQ�RI�KLP�GXULQJ�WKH�KLVWRULF�('6$�UHYROXWLRQ�RI������GXH�WR�KLV�DOOHJHG�W\UDQQLFDO
OHDGHUVKLS��JUDYH�YLRODWLRQV�RI�KXPDQ�ULJKWV��DQG�WUDLO�RI�JUDIW�DQG�FRUUXSWLRQ�LQ�JRYHUQPHQW�IRU�PRUH
WKDQ�WZHQW\�\HDUV��6WLOO�WRGD\��WKHUH�H[LVWV�DPRQJ�RXU�SHRSOH�D�VR�±�FDOOHG�³OR\DOLVW�JURXS´�ZKR
GHVSLWH�WKH�OHDGHU¶V�TXHVWLRQHG�SDVW�GHIHUV�WR�KLV�PHPRU\��,Q�WKLV�G\QDPLF�RI�HWKRV��\RX�FDQ�VHH�WZR
NLQGV�RI�HWKRV�SLFWXUHV��QDPHO\��D�KLJK�HWKRV�FRQIHUUHG�E\�RQH�JURXS��DQG��D�YHU\�ORZ�HWKRV�FRQIHUUHG



E\�DQRWKHU�JURXS��:KDW�GLIIHUHQWLDWHV�WKHVH�JURXSV"�$UH�WKHUH�SDUWLFXODU�WUDLWV�RU�TXDOLWLHV�UDQNHG
KLJKHU�RU�ORZHU�LQ�D�VFDOH�RI�HWKRV�UHODWHG�WUDLWV�RI�D�VSHDNHU�OHDGHU"�:KLFK�JURXS�RI�UDWHUV�RU
SHUFHLYHUV�ZRXOG�JLYH�ZHLJKW�WR�FHUWDLQ�FKDUDFWHULVWLFV�PRUH�WKDQ�RWKHUV"
,Q�WKH�LQWHUQDWLRQDO�VFHQH��WKH�86�3UHVLGHQW��%LOO�&OLQWRQ��GHVSLWH�XQVDYRU\�PHGLD�PLOHDJH�DERXW�KLV

SHUVRQDO�DIIDLUV�HQMR\V�KLJK�HWKRV�DV�JLYHQ�KLP�E\�DGPLUHUV�ZKLOH�KH�DOVR�VXIIHUHG�ORZ�HWKRV�DV
FRQIHUUHG�E\�RWKHU�VHFWRUV�RI�$PHULFDQ�VRFLHW\��%XW�WKHUH�ZDV�QR�JHQHUDO�FODPRU�IRU�KLP�WR�VWHS
GRZQ��'R�OHDGHUVKLS�TXDOLWLHV�VXEVXPH�SHUVRQDO�RU�SULYDWH�OLIH�FKDUDFWHULVWLFV"�+RZ�DUH�WKHVH
SHUFHLYHG�E\�GLIIHUHQW�VHFWRUV�RI�$PHULFDQ�VRFLHW\"
,Q�DQ�XQSXEOLVKHG�PDVWHUDO�WKHVLV�RQ�WKH�GLPHQVLRQV�RI�HWKRV�LQ�WKH�3KLOLSSLQH�VHWWLQJ��0DGULJDO�

�������WKH�VWXG\�ORRNHG�LQWR�WKH�SHUFHSWLRQV�RI�)LOLSLQR�UHVSRQGHQWV�RI�SROLWLFDO�ILJXUHV�SULRU�WR�D
SUHVLGHQWLDO�HOHFWLRQ��7KH�UHVXOWV�VKRZHG�WKDW�WKHUH�DUH�WKUHH�����PDMRU�GLPHQVLRQV�RI�HWKRV�WKDW�DUH
SHUFHLYHG�E\�WKHP��QDPHO\��³PRUDO�TXDOLILFDWLRQV�´�³LQWHOOLJHQFH�´�DQG�³H[SHUWLVH�´�7KH�RWKHU�WZR�DUH
PLQRU�RQHV��QDPHO\��³PHVVDJH�UHODWHG�IDFWRU´�DQG�³GHOLYHU\�´
,Q�D�UHODWHG�VWXG\�E\�1HQLWD�2VLR�6DQWRV��������RQ�WKH�³3DWWHUQV�RI�(WKRV��$�)LOLSLQR�3URILOH�´

UDQNHG�KLJKHVW�DPRQJ�WKUHH�LQ�HWKRV�ZDV�D�VHQDWRU�ZKR�ZDV�SHUFHLYHG�WR�EH�FDSDEOH�RI�WUDQVIRUPLQJ
SHRSOH¶V�OLYHV�WR�UHDOL]H�WKHLU�GUHDPV�SRWHQWLDOV��DQ�DJHQW�RI�FKDQJH��DQG�D�SUREOHP�VROYLQJ�ILJXUH��,I
WKHVH�FKDUDFWHULVWLFV�ZHUH�WKRXJKW�WR�UHVLGH�LQ�WKH�VSHDNHU�HYHQ�EHIRUH�FRQFUHWH�SURRI�RI�WKHP�FDPH
DERXW��RQ�ZKDW�IDFWRUV�GLG�WKH�DXGLHQFH�DWWULEXWH�KLJK�FUHGLELOLW\�WR�WKH�VRXUFH"�6LQFH�ZH�VXEVFULEH�WR
WKH�IDFW�WKDW�HWKRV�UHVLGHV�LQ�WKH�PLQG�RI�WKH�OLVWHQHU��ZKDW�FKDUDFWHULVWLFV�GR�)LOLSLQRV�VHH�LQ�SROLWLFDO
FDQGLGDWHV�WKDW�PDNH�WKHP�³ZLQQDEOH"´
:KDW�DERXW�XQLYHUVDOV�RI�HWKRV"�'R�SHRSOH�WKH�ZRUOG�RYHU�FKHULVK�WKH�VDPH�WKLQJV�LQ�VSHDNHUV"

/HDGHUV�OLNH�,QGLD¶V�0RKDQGDV�*DQGKL��WKH�3KLOLSSLQHV¶�1LQR\�$TXLQR��,VUDHO¶V�*ROGD�0HLU��(J\SW¶V
$QZDU�6DGDW��$PHULFDQ�VSLULWXDO�EODFN�OHDGHU��0DUWLQ�/XWKHU�.LQJ��&DOFXWWD¶V�0RWKHU�7HUHVD��DQG
GLSORPDWV�OLNH�RXU�YHU\�RZQ�&DUORV�3��5RPXOR��WKH�ILUVW�VHFUHWDU\�JHQHUDO�RI�WKH�8QLWHG�1DWLRQV
&RXQFLO��WR�WKLV�GD\�UHPDLQ�LQ�RXU�PHPRU\�EHFDXVH�RI�KLJK�FUHGLELOLW\�RU�HWKRV�DFFRUGHG�WKHP�E\
SHRSOHV�RI�WKH�ZRUOG�
1RZ�WKDW�ZH�KDYH�VHHQ�VRPH�UHDO�OLIH�DSSOLFDWLRQV�RI�HWKRV��OHW¶V�H[DPLQH�LW�IXUWKHU�
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(WKRV��WKXV��PD\�EH�FKDUDFWHUL]HG�DV�

���YDU\LQJ�IURP�LQGLYLGXDO�WR�LQGLYLGXDO��IURP�JURXS�WR�JURXS
���FKDQJLQJ�WKURXJK�WLPH��IOXFWXDWLRQV�DQG�SURJUHVVLRQV�
���EHLQJ�SHUVRQDO�DQG�VLWXDWLRQDO
���EHLQJ�FRPSRVLWH��GHWHUPLQHG�E\�IDFWRUV�OLNH�FRQWH[W��SUHYLRXV�UHSXWDWLRQ�RI�WKH�VSHDNHU�
DXGLHQFH¶V�QHHGV��SULRULWLHV�H[SHFWDWLRQV��UKHWRULFDO�DVSHFWV�RI�PHVVDJH�DW�D�JLYHQ�WLPH�

&+$5$&7(5,67,&6�2)�7+(�(7+,&$/�63($.(5

$5,6727/(

��FRPSHWHQFH�LQWHOOLJHQFH
��WUXVWZRUWKLQHVV��KRQHVW\�



��JRRG�FKDUDFWHU

*521%(&.�
0F.(552:�HW�DO

��WUXVWZRUWKLQHVV
��FRPSHWHQFH
��VLQFHULW\
��DWWUDFWLYHQHVV
��G\QDPLVP

+29/$12��-$1,6�	
.(//<

��FRPSHWHQFH�RQ�WKH�VXEMHFW
��VLQFHULW\

/(0(57��%(5/2�
0(57=������

��WUXVWZRUWKLQHVV
��FRPSHWHQFH�RQ�WKH�VXEMHFW
��SOHDVDQWQHVV�	�OLYHOLQHVV

0F&526.(<������
��WKRURXJK�NQRZOHGJH�RI�VXEMHFW
��VLQFHULW\�LQ�FRPPXQLFDWLRQ

%$8'+,1�	�'$9,6�������

��DWWUDFWLYHQHVV��LQWHUHVWLQJ
SHUVRQDOLW\�
��KRQHVW\
��NQRZOHGJH�RI�WKH�VXEMHFW
��OLVWHQHUV¶�UHFHSWLYHQHVV�WR�VSHDNHU

:KHQ�0F&URVNH\��������H[DPLQHG�HDUOLHU�UHVHDUFKHV�RQ�HWKRV��KH�FDPH�XS�ZLWK�D�JURXS�RI
FRPPXQDO�FKDUDFWHULVWLFV��QDPHO\��D��FRPSHWHQFH�RQ�WKH�VXEMHFW��E��KRQHVW\��DQG�F��WUXVW�ZRUWKLQHVV
DV�D�UHVXOW�RI�KRQHVW\��/RRNLQJ�DW�WKH�WDEOH�DERYH��FDQ�\RX�WKLQN�RI�\RXU�RZQ�OLVW�RI�ZKDW�PDNHV�D
VSHDNHU�HWKLFDO"�:RXOG�\RX�ZHLJK�DOO�FKDUDFWHULVWLFV�HTXDOO\"
$W�WKLV�SRLQW��ZKDW�FDQ�\RX�VD\�DERXW�WKH�GLIIHUHQW�HOHPHQWV��VSHDNHU¶V�UHSXWDWLRQ��WLPH��FRQWH[W�

OLVWHQHU¶V�QHHGV�DQG�JRDOV��HWF���LQWHUDFWLQJ�LQ�WKH�HWKRV�SURFHVV"�/HW¶V�H[DPLQH�IXUWKHU�WKH�G\QDPLFV
RI�HWKRV�
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,Q�YLHZ�RI�D�FRQWLQXDOO\�FKDQJLQJ�VSHDNHU�OLVWHQHU�VLWXDWLRQ��HWKRV�PD\�EH�FODVVLILHG�LQWR�WKUHH
OHYHOV�

���([WULQVLF�RU�LQLWLDO�HWKRV��ZKHUHLQ�WKH�DXGLHQFH�RU�OLVWHQHUV�KDYH�SUHYLRXV�NQRZOHGJH�RI�WKH



VSHDNHU¶V�JRRG�FKDUDFWHU��FRPSHWHQFH��LQWHOOLJHQFH��DQG�WUXVWZRUWKLQHVV�

([DPSOH�$��GURYHV�RI�FROOHJH�VWXGHQWV�LQ�WKH�ODWH�¶��¶V�ZRXOG�WURRS�WR�OLVWHQ�WR�WKHQ�6HQ�
%HQLJQR�$TXLQR�VSHDN�RQ�LQWHUQDWLRQDO�DQG�UHJLRQDO�HYHQWV��L�H��WKH�9LHWQDP�ZDU��.DPSXFKHD
VLWXDWLRQ��EHFDXVH�WKH�VHQDWRU¶V�DUWLFXODWHQHVV�RQ�ZRUOG�DIIDLUV�SUHFHGHG�KLP

([DPSOH�%��D�VSHHFK�RI�LQWURGXFWLRQ�GHOLYHUHG�E\�D�UHVSHFWDEOH�SHUVRQ�SUHSDUHV�WKH�PLQG�RI
OLVWHQHUV�WR�DFFHSW�WKH�VSHDNHU�ZKR�VSHDNV�WR�WKHP�WKH�ILUVW�WLPH�ZLWK�D�SRVLWLYH�SLFWXUH�RI�KLV
LQLWLDO�FUHGLELOLW\

���,QWULQVLF�RU�WUDQVDFWLRQDO�HWKRV��ZKHUHLQ�WKH�VSHDNHU¶V�ZRUGV�DQG�DFWLRQV�DUH�FRQWLQXDOO\�EHLQJ
DVVHVVHG�E\�KLV�OLVWHQHUV��WKLV�FUHGLELOLW\�OHYHO�PD\�KHLJKWHQ�RU�GLPLQLVK�WKH�VSHDNHU¶V�LQLWLDO
HWKRV

([DPSOH�%��D�UHKDELOLWDWHG�'$5(�LQPDWH�JLYHV�KLV�WHVWLPRQ\�RQ�WKH�HYLOV�RI�GUXJ�DEXVH��WKLV
DIIHFWV�KLV�OLVWHQHUV�IDYRUDEO\�EHFDXVH�KLV�WUDQVIRUPDWLRQ�LV�HYLGHQW

([DPSOH�%��DQ�DFWLYLVW�HVSRXVLQJ�D�UDGLFDO��XQSRSXODU�VWDQFH�PD\�GLPLQLVK�KLV�FUHGLELOLW\
EHFDXVH�KH�SXQFWXDWHV�KLV�UHPDUNV�ZLWK�XQZDUUDQWHG�FRQFOXVLRQV�DQG�ELDVHG�UHDVRQLQJ

���7HUPLQDO�HWKRV��WKH�OHYHO�DW�ZKLFK�WKH�OLVWHQHU�SHUFHLYHV�DQG�DVVHVVHV�WKH�VSHDNHU�XSRQ
FRPSOHWLRQ�RI�WKH�FRPPXQLFDWLRQ�HYHQW��WKH�SRLQW�RI�UHFNRQLQJ�IRU�WKH�OLVWHQHU�DV�WR�WKH
ZRUWKZKLOHQHVV�RI�WKH�HYHQW

([DPSOH�$��WKH�IRUPHU�GUXJ�XVHU�ZKR�JLYHV�D�WDON�RQ�WKH�HYLOV�RI�GUXJ�DEXVH�FRQWLQXHV�WR�VSHDN
ZLWK�UHPRUVH��VLQFHULW\��DQG�D�FUXVDGLQJ�VSLULW��DW�WDON¶V�HQG��KH�JDLQV�WKH�DGPLUDWLRQ�RI�KLV
DXGLHQFH

([DPSOH�%��D�PDQDJHU�ZKR�XVHG�WR�WKURZ�KLV�ZHLJKW�DURXQG�QRZ�SHS�WDONV�KLV�VXERUGLQDWHV�LQ�D
ORZ��ILUP�YRLFH�DQG�LV�HDJHU�WR�VHH�WKDW�WKH\�SURGXFH�UHVXOWV�LQ�D�WHDP�HQKDQFLQJ�PDQQHU

([DPSOH�&��D�SURIHVVRU�NQRZQ�WR�EH�ERULQJ�OHFWXUHV�LQ�D�SROLWLFDO�VFLHQFH�FODVV�JHWV�WR
³UHFRYHU´�KLV�DXGLHQFH�EHFDXVH�KH�VKRZV�VRPH�UDSSRUW�ZLWK�VWXGHQWV�E\�WU\LQJ�KXPRU�DQG
IDPLOLDU�H[DPSOHV

7HUPLQDO�HWKRV�LV�VLJQLILFDQW�EHFDXVH�OLNH�DOO�LPSUHVVLRQV��WKLV�PD\�EH�ODVWLQJ�RU�ZLWKRXW
LPSDFW��,W�PD\�DOVR�SUHFHGH�D�QH[W�FRPPXQLFDWLRQ�HYHQW�ZLWK�WKH�VDPH�VSHDNHU�DQG�ZLWK�WKH�VDPH
OLVWHQHUV��,I�WKH�WHUPLQDO�FUHGLELOLW\�FRQIHUUHG�RQ�WKH�VSHDNHU�ZDV�IDYRUDEOH�RU�KLJK��FKDQFHV�DUH
WKH�OLVWHQHUV�ZLOO�EH�YHU\�UHFHSWLYH�LQLWLDOO\�WKH�QH[W�WLPH�DQG�SHUKDSV�WKURXJKRXW��2WKHUZLVH��WKH
RSSRVLWH�ZRXOG�EH�WUXH��(YHQ�LI�D�VSHDNHU�KDG�ORZ�LQLWLDO�HWKRV��DV�LQ�WKH�H[DPSOH�DERYH���KH
FRXOG�VWLOO�UHFRYHU�DQG�JDLQ�KLJK�WHUPLQDO�FUHGLELOLW\��7KXV��LI�\RX�UHIOHFW�RQ�WKH�G\QDPLVP�RI
HWKRV��\RX�PLJKW�ZDQW�WR�VWDUW�D�VHOI�LPSURYHPHQW�SURJUDP�WR�KHLJKWHQ�\RXU�FUHGLELOLW\�DV�D
VSHDNHU�

(7+,&$/�&216,'(5$7,216



7KHUH�DUH�WKUHH�EDVLF�HWKLFDO�FRQVLGHUDWLRQV�IRU�WKH�VSHDNHU�ZLWK�HWKRV�
)LUVW��WKH�VSHDNHU�PXVW�GLVSOD\�DGHTXDWH�NQRZOHGJH�RI�WKH�VXEMHFW�VSRNHQ�DERXW��/LVWHQHUV

DSSUHFLDWH�WKH�ODWHVW��WKH�VWDWH�RI�WKH�DUW��WKH�QRYHO��WKH�IDU�IURP�FRPPRQ�WKLQJV�DQG�LQIRUPDWLRQ��7KH\
ZDQW�WR�OHDUQ�IURP�WKHLU�VSHDNHUV�
6HFRQG��WKH�VSHDNHU�PXVW�EH�VLQFHUH�DV�KH�FRPPXQLFDWHV��UHODWHV��WR�KLV�OLVWHQHUV�LQ�RUGHU�WR�JDLQ

WKHLU�WUXVW��+H�VSHDNV�ZLWK�PRGHVW\��WUXWK��DQG�PDNHV�KLV�OLVWHQHUV�IHHO�WKH\�DUH�KLV�HTXDOV�
7KLUG��WKH�VSHDNHU�PXVW�DSSHDU�ZHOO�JURRPHG�DQG�SHUVRQDEOH��EHKDYLQJ�ZLWK�GHFRUXP�

$XGLHQFHV��JHQHUDOO\��KDYH�KLJK�H[SHFWDWLRQV�RI�SHUVRQV�ZKR�JR�RQ�VWDJH��PRXQW�D�SODWIRUP��DQG�EH
IRU�D�IHZ�PLQXWHV�WKH�F\QRVXUH�RI�DOO�H\HV�

/,67(1(5¶6�3$57

+RZHYHU�SUHSDUHG�RU�RUJDQL]HG�D�VSHDNHU¶V�PHVVDJH�LV�RU�KRZHYHU�VLQFHUH�RU�G\QDPLF�D�VSHDNHU
LV��LI�WKH�OLVWHQHU�UHIXVHV�WR�GR�KLV�SDUW��HWKRV�FDQQRW�UHDFK�D�KLJK�GHJUHH��/LVWHQHUV�DUH�YDULHG�LQ�WKHLU
PRRGV��DWWLWXGHV��DQG�EHOLHIV��DQG�H[SHFWDWLRQV��6RPHWLPHV�WKH\�PD\�EH�VZD\HG�E\�WKH�ZLQGV�RI�UXPRU
DQG�LQQXHQGR��0DQ\�WLPHV�WKH\�PD\�QRW�EH�IDYRUDEO\�SUHGLVSRVHG�WR�OLVWHQ�GXH�WR�LQWHUQDO�DQG�H[WHUQDO
IDFWRUV�EH\RQG�WKH�VSHDNHU¶V�FRQWURO��$W�WLPHV�LW�LV�DQ�H[HUFLVH�LQ�GLYHUVLRQ�RU�SDVVLQJ�WKH�WLPH��2WKHU
WLPHV�LW�LV�WR�MXVW�VDWLVI\�RQH¶V�FXULRVLW\�

(7+26�,1�7+(�3+,/,33,1(�6(77,1*��&2//(&7,9(��,1',9,'8$/

7KH�FODVVLF�GHILQLWLRQ�RI�(7+26�UHPDLQV�D�PRGHO�WR�EH�IROORZHG�RU�HPXODWHG�E\�PHQ�DQG�ZRPHQ
LQ�WRGD\¶V�VR�FDOOHG�PRGHUQ�ZRUOG��7KH�IDFWV�DQG�WUHQGV�RI�WRGD\¶V�VRFLHWLHV�VKRZ�WKH�FKDQJLQJ�WLPHV
DQG�FKDQJLQJ�SHUFHSWLRQV�DQG�YDOXHV�DV�WR�ZKR�DQG�ZKDW�PDNHV�D�OHDGHU��7KHUHIRUH��D�OHDGHU�PD\
SRVVHVV�WKH�NLQJO\�TXDOLWLHV�HQXQFLDWHG�E\�WKH�FODVVLFDO�RUDWRUV�OLNH�&LFHUR�DQG�4XLQWLOOLDQ�EXW�LW�GRHV
QRW�IROORZ�WRGD\��HVSHFLDOO\�LQ�WKH�3KLOLSSLQH�VHWWLQJ��WKDW�VXFK�TXDOLWLHV�DXWRPDWLFDOO\�PDNH�KLP�D
OHDGHU�RI�SHRSOH��VXFK�DV�WKH�3KLOLSSLQH�HOHFWRUDWH��7KH�WLPH�ZKHQ�)LOLSLQR�VWDWHVPHQ�ORRNHG�XS�WR�E\
WKH�FLWL]HQV�VDW�DW�WKH�3KLOLSSLQH�DVVHPEO\�OHJLVODWXUH�LV�ORQJ�JRQH��*RRG�PRUDO�FKDUDFWHU�DQG
LQWHOOLJHQFH�ZHUH�WKH�SDUDPRXQW�WUDLWV�RI�VSHDNHUV�ZKR�JUDFHG�WKH�KDOOV�RI�JRYHUQPHQW�WKHQ��7KH\�KDG
IDFLOLW\�RI�ODQJXDJH��EHLQJ�IOXHQW�LQ�WKHLU�QDWLYH�WRQJXH��DQG�LQ�(QJOLVK�DQG�6SDQLVK��HDUQLQJ�WKHP�WKH
WLWOH�RI�³RUDWRUV�´�7KH\�ZHUH�PHQ�ZKR�UHFRJQL]HG�WKHLU�LPSRUWDQW�PLVVLRQ�RI�DWWDLQLQJ�VRYHUHLJQW\�DQG
LQGHSHQGHQFH��,Q�WKH�FODVVLF�HVVHQFH�RI�HWKRV��ODZPDNLQJ�DQG�SROLF\�IRUPXODWLRQ�
,Q�WKH�3KLOLSSLQHV�WRGD\�WKHUH�H[LVWV�HURVLRQ�RI�HWKRV�RU�FUHGLELOLW\�DPRQJ�VSHDNHUV��:H�ILQG

SROLWLFDO�OHDGHUV�VSHDNLQJ�RQO\�WR�ZLQ�YRWHV�DQG�FRYHW�PRUH�SRZHU�±�WKHLU�OHDGHUVKLS�FRQVLVWV�LQ
NHHSLQJ�WKHLU�YRWHUV�KDSS\�FRPH�HOHFWLRQ�WLPH�RU�QHDU�HOHFWLRQ�WLPH��:H�ILQG�WKHVH�OHDGHUV
LQVWUXPHQWDOO\�PRWLYDWHG�WR�VSHZ�RXW�FDPSDLJQ�SURPLVHV�WR�FRQVWUXFW�WKLV�IDFLOLW\�DQG�WKDW��WR�EXLOG
PRUH�VFKRROKRXVHV��DQG�WR�EXLOG�URDGV�WKDW�ZLOO�ODVW�WKURXJK�GU\�VHDVRQ��:H�ILQG�VXFK�PHQ�QRW�RI�D
NLQJO\�FDVWH�RU�PROG��EXW�PHQ�ZKR�GHVLUH�WR�SHUSHWXDWH�WKHLU�IDPLOLHV�LQ�SRZHU��&UHGLELOLW\��LW�VHHPV�
KDV�FHDVHG�WR�EH�IXQFWLRQDO�
,I�WKH�('6$�5HYROXWLRQ��D�EORRGOHVV�RYHUWKURZ�RI�WKH�0DUFRV�³FRQMXJDO�GLFWDWRUVKLS�´�KDG�DOO

JRRG�SRLQWV��LW�FDQ�DWWHVW�WR�D�VLQJXODUO\�UHPDUNDEOH�(7+26�RI�WKH�)LOLSLQRV�ZKR�JDWKHUHG��NHSW�YLJLO�
SUD\HG��DQG�NHSW�RQH�DQRWKHU�VWURQJ��7KLV�XQLWHG�VWDQFH�DJDLQVW�D�FRUUXSW�JRYHUQPHQW�RI�FRUUXSW
OHDGHUV�PDQLIHVWHG�WKH�)LOLSLQRV¶�&2//(&7,9(�(7+26�±�WKDW�IXQGDPHQWDOO\�ZH�DUH�D�SHRSOH�ZKR



YDOXH�TXDOLWLHV�RI�WKH�JRRG�PDQ�VSHDNLQJ��WKH�OHDGHU�ZKR�VKRZV�LQWHJULW\��KRQHVW\��QRELOLW\�RI�LGHDOV�
DQG�VHOIOHVVQHVV��7KDW�ZH�ODFN�JRRG�PHQ�VSHDNLQJ�LV�QRW�WUXH��%XW�WKDW�ZH�QHHG�WR�PXVWHU�HQRXJK
,1',9,'8$/�(7+26�RXUVHOYHV�LQ�RUGHU�WR�HOHFW�JRRG�PHQ�LQWR�RIILFH�

(WKRV�WUDGLWLRQDOO\�UHIHUV�WR�WKRVH�SHUVXDVLYH�IDFWRUV�UHVLGLQJ�LQ�WKH�UHSXWDWLRQ�DQG�SHUVRQDOLW\�RI
WKH�VSHDNHU��7RGD\�HWKRV�LV�JHQHUDOO\�NQRZQ�DV�VRXUFH�FUHGLELOLW\�RU�WKH�GHJUHH�WR�ZKLFK�D�VSHDNHU�LV
DGMXGJHG�FRPSHWHQW�NQRZOHGJHDEOH��SOHDVLQJ��DQG�WUXVWZRUWK\�E\�KLV�OLVWHQHUV��%HFDXVH�HWKRV
SDUWDNHV�RI�D�YRODWLOH�DQG�G\QDPLF�QDWXUH��D�FRPPXQLFDWLRQ�VRXUFH�FDQ�XQGHUJR�WKUHH�SURFHVV
GLPHQVLRQV��QDPHO\��LQLWLDO�RU�LQWULQVLF�HWKRV��VWDUWLQJ�FUHGLELOLW\��WUDQVDFWLRQDO�RU�H[WULQVLF�HWKRV
�SURGXFHG�FUHGLELOLW\���HWKRV�GHULYHG�DV�WKH�FRPPXQLFDWLRQ�HYHQW�SURJUHVVHV��DQG�WHUPLQDO�RU�HQGLQJ
HWKRV��FUHGLELOLW\�XSRQ�WKH�FRPSOHWLRQ�RI�WKH�FRPPXQLFDWLRQ�HYHQW��6HYHUDO�UHVHDUFKHV�KDYH�IRXQG�WKDW
WKH�PRVW�FRPPRQ�FKDUDFWHULVWLFV�RI�VSHDNHUV�ZLWK�HWKRV�DUH�WKH�IROORZLQJ��FRPSHWHQFH��KRQHVW\��DQG
WUXVWZRUWKLQHVV�DV�D�UHVXOW�RI�KRQHVW\�
6LQFH�HWKRV�RU�VRXUFH�FUHGLELOLW\�LV�D�IXQFWLRQ�RI�OLVWHQHU�EHKDYLRU�DQG�UHFHSWLRQ��LW�LV�LPSRUWDQW�WKDW

VXFFHVVIXO�FRPPXQLFDWRUV�FXOWLYDWH�WKH�JHQHUDOO\�DSSHDOLQJ�WUDLWV�RI�VLQFHULW\��FRPSHWHQFH��KRQHVW\�
G\QDPLVP��DQG�SOHDVDQWQHVV��)XUWKHUPRUH��VLQFH�HWKRV�LV�D�FKDQJLQJ�GLPHQVLRQ��VSHDNHUV�ZLWK
RULJLQDOO\�ORZ�HWKRV�FDQ�VWLOO�LPSURYH�LQ�VXEVHTXHQW�FRPPXQLFDWLRQ�HYHQWV�ZKLOH�WKRVH�ZLWK�KLJK
HWKRV�FDQ�ZRUN�DW�VXVWDLQLQJ�WKHLU�FUHGLELOLW\��)LQDOO\��OLVWHQHU�UHVSRQVLELOLW\�FRPHV�LQWR�WKH�SLFWXUH
WRR��$�VSHDNHU�FRPPXQLFDWRU�FDQ�RQO\�DFKLHYH�VR�PXFK��/LVWHQHUV�VHHN�FHUWDLQ�UHZDUGV�LQ
FRPPXQLFDWLRQ�VLWXDWLRQV��L�H���WR�VDWLVI\�WKHLU�LQWHOOHFWXDO�FXULRVLW\��WR�KDYH�IXQ�HQWHUWDLQPHQW��WR�EH
FRQYLQFHG��DQG�RWKHUV��:KLOH�LW�LV�XQGHUVWDQGDEOH�IRU�WKHP�WR�KDYH�JRDOV�RU�SXUSRVHV��WKH\�QHHG�WR
SODFH�WKHPVHOYHV�LQ�D�SRVWXUH�RI�UHDGLQHVV�WR�OLVWHQ�²�WKLV�LV�OLVWHQHU�DFFRXQWDELOLW\��7KHQ�WKH�HQWLUH
FRPPXQLFDWLRQ�SURFHVV�RU�HYHQW�FDQ�EH�VDLG�WR�EH�ZRUNLQJ�SURSHUO\�EHFDXVH�VSHDNHU�OLVWHQHU
UHVSRQVLELOLWLHV�DUH�VKDUHG�

���3LFN�WZR�SHUVRQDJHV�LQ�JRYHUQPHQW��EXVLQHVV��VFLHQFH��DUW��RU�VKRZ�EXVLQHVV�DQG�DWWULEXWH�WR�WKHP
FKDUDFWHULVWLFV�RI�HWKRV�WKDW�\RX�SHUFHLYH��3UHSDUH�D���PLQXWH�WDON�IRU�D�OLYH�FODVVURRP�DXGLHQFH�
<RX�PD\�JLYH�H[DPSOHV�RI�KLJK�DQG�ORZ�HWKRV�

���,Q�\RXU�RZQ�YRWLQJ�ORFDOLW\��REVHUYH�DQG�JDWKHU�ZKDW�FKDUDFWHULVWLFV�RI�HWKRV�DUH�JLYHQ�YRWHUV¶
FRQVLGHUDWLRQ��%H�VXUH�WR�FODVVLI\��MXVW�URXJKO\��WKH�W\SHV�RI�YRWHUV��$QDO\]H�WKHVH�FKDUDFWHULVWLFV�LQ
OLJKW�RI�ZK\�\RX�WKLQN�WKH\�DUH�LPSRUWDQW�WR�WKH�GLIIHUHQW�W\SHV�RI�YRWHUV��<RX�PD\�ZULWH�D�RQH�SDJH
SDSHU�RU�VWDJH�D�VKRUW�VNLW�DERXW�LW�

���&RQGXFW�D�����PLQXWH�LQWHUYLHZ�RQ�ZKDW�SHUVRQDO�FKDUDFWHULVWLFV�RI�FROOHJH�ER\V�DSSHDO�WR�FROOHJH
JLUOV��DIWHU�WKH�PDOHV�TXHVWLRQ�WKH�IHPDOHV��WKH�ODWWHU�WDNH�WKHLU�WXUQ��7KH�FODVV�FDQ�WDEXODWH�WKH�PRVW
SRSXODU�FKDUDFWHULVWLFV�DQG�EUDLQVWRUP�RQ�WKHP�

���/LVWHQ�WR�WZR�VSHHFKHV��RQH�WKDW�LV�WDSHG��DQG�WKH�RWKHU�RQ�YLGHR��$QDO\]H�WKH�FKDUDFWHULVWLFV�RI�ERWK



VSHDNHUV�DQG�FRPSDUH�WKHLU�VRXUFH�FUHGLELOLW\��$JDLQ�FRPSLOH�WKH�PRVW�OLNDEOH�WUDLWV�IRXQG�LQ�ERWK
VSHDNHUV�

���:KDW�FKDUDFWHULVWLFV�LQ�D�SURIHVVRU�PDNH�KLP�KHU�FUHGLEOH�WR�VWXGHQWV"�:ULWH�RII�D�OLVW�RI�HWKLFDO
FKDUDFWHULVWLFV�\RX�H[SHFW�IURP�\RXU�WHDFKHU��V���6KDUH�ZKDW�\RX�ZURWH�LQ�FODVV��<RX�PD\�DOVR
DQDO\]H�ZKDW�HWKRV�WUDLWV�RI�WHDFKHUV�KHOSHG�\RX�DV�VWXGHQWV�LQ�WKH�SDVW��+RZ"

$ULVWRWOH��5KHWRULF��7UDQVODWHG�E\�/DQH�&RRSHU��1HZ�<RUN��$SSOHWRQ�&HQWXU\�&URIWV�������
%HUOR��'DYLG�.���-�'��/HPHUW��DQG�5�-��0HUW]��'LPHQVLRQV�IRU�(YDOXDWLQJ�WKH�$FFHSWDELOLW\�RI
0HVVDJH�6RXUFHV��5HVHDUFK�0RQRJUDSK��'HSW��RI�&RPPXQLFDWLRQ��0LFKLJDQ�6WDWH�8QLYHUVLW\�
�����

(LVHQVRQ��-RQ��-��-HIIUH\�$XHU��DQG�-RKQ�9��,UZLQ��7KH�3V\FKRORJ\�RI�&RPPXQLFDWLRQ��1HZ�<RUN�
$SSOHWRQ�&HQWXU\�&URIWV�������

*URQEHFN��%UXFH�(���5�(��0F.HUURZ��'��(KQLQJHU��DQG�$�+��0RQURH��3ULQFLSOHV�DQG�7\SHV�RI
&RPPXQLFDWLRQ����WK�HG��1HZ�<RUN��+DUSHU�&ROOLQV�&ROOHJH�3XEOLVKHUV�������

+RYODQG��&DUO��,��/��-DQLV��DQG�+��0��.HOOH\��&RPPXQLFDWLRQ�DQG�3HUVXDVLRQ��1HZ�+DYHQ�
&RQQHFWLFXW��<DOH�8QLYHUVLW\�3UHVV�������

0DGULJDO��$OEHUW�'��'LPHQVLRQV�RI�(WKRV��$�6WXG\�LQ�WKH�3KLOLSSLQH�6HWWLQJ��$Q�XQSXEOLVKHG
JUDGXDWH�WKHVLV��8QLYHUVLW\�RI�WKH�3KLOLSSLQHV��'LOLPDQ��4�&��������

2VLR�6DQWRV��1HQLWD��3DWWHUQV�RI�(WKRV��$�)LOLSLQR�3URILOH��$Q�XQSXEOLVKHG�JUDGXDWH�WKHVLV�
8QLYHUVLW\�RI�WKH�3KLOLSSLQHV��'LOLPDQ��4��&��������

0F&URVNH\��-�&��³6FDOHV�IRU�WKH�0HDVXUHPHQW�RI�(WKRV�´�6SHHFK�0RQRJUDSKV��;;;���������SS�����
���


