
 1 

7LWOH��2 GHQVH�%LF\ FOH�7RZQ�² �DQ�H[ DPSOH�RI�VXFFHVVIXO�SURPRWLRQ�RI�ELF\ FOH�WUDIILF�
0 DUNHWLQJ��� K��. H\ �IDFWRUV�LQ�DFKLHYLQJ�VXVWDLQDEOH�FKDQJH�LQ�DWWLWXGHV�DQG�EHKDYLRXU�
�
&RPPXQLFDWLRQ�&RQVXOWDQW�0 DULDQQH�: HLQUHLFK�
&2 * ,7$�
9HVWHUJDGH�� � ��� �
� � � � �2 GHQVH�&�
' . ���' HQPDUN�
� � � �� � � � �� � � � ��7HO�
� � � �� � � � �� � � � ��) D[ �
PZ# FRJLWD�GN��( �PDLO�
�

2 GHQVH�%LF\ FOH�7RZQ�² �DQ�H[ DPSOH�RI�VXFFHVVIXO�SURPRWLRQ�RI�ELF\ FOH�WUDIILF�
�
0 DUNHWLQJ�WKH�ELF\ FOH�DV�DQ�DOWHUQDWLYH�WR�WKH�FDU�DQG�FKDQJLQJ�WKH�WUDQVSRUW�EHKDYLRXU�RI�SHRSOH�DUH�D�GLIILFXOW�EXW�QRW�
DQ� LPSRVVLEOH� WDVN�� $ � JRRG� H[ DPSOH� RI� WKLV� ZRXOG� EH� WKH� SURMHFW� RI� 2 GHQVH� %LF\ FOH� 7RZQ�� 7KH� NH\ � ZRUGV� DUH�
DWWUDFWLYH�SURGXFWV�DQG�VWUDWHJLF�PDUNHWLQJ��
�
7KH�SURMHFW�
,Q�� � � � ��7KH�0 LQLVWU\ �RI�7UDQVSRUW�DSSRLQWHG�2 GHQVH�' HQPDUN·V�1 DWLRQDO�%LF\ FOH�7RZQ�IRU�D�SHULRG�RI�� �\ HDUV��7KH�
SXUSRVH�RI�WKH�DSSRLQWPHQW�ZDV�IRU�2 GHQVH�WR�IXQFWLRQ�DV�D�ODERUDWRU\ ��WHVWLQJ�DQG�HYDOXDWLQJ�GLIIHUHQW�LQLWLDWLYHV�DQG�
SURMHFWV�IRU�WKH�SURPRWLRQ�RI�ELF\ FOH�WUDIILF�LQ�RUGHU�WR�JDWKHU�H[ SHULHQFH�LQ�WKH�ILHOG���
�
7KH�WRWDO�EXGJHW�RYHU�WKH�� �\ HDU�SHULRG�ZDV�� �� �PLOO�¼��DQG�WKH�FRVW�ZDV�GLYLGHG�HTXDOO\ �EHWZHHQ�WKH�PXQLFLSDOLW\ �RI�
2 GHQVH�DQG�7KH�0 LQLVWU\ �RI�7UDQVSRUW��
�
7KH� RYHUDOO� REMHFWLYH� ZDV� WR� LQFUHDVH� ELF\ FOH� WUDIILF� E\ � � � � � GXULQJ� WKH� � � \ HDUV�� DQG� WKH� VWUDWHJ\ � ZDV� WR� FRPELQH�
LPSURYHPHQWV� DQG� LQQRYDWLYH� WKLQNLQJ� UHJDUGLQJ� LQIUDVWUXFWXUH� ZLWK� LQIRUPDWLRQ� DQG� FDPSDLJQV�� ,Q� VKRUW�� F\ FOLQJ� LQ�
2 GHQVH�ZDV�WR�EH�PDGH�PRUH�DWWUDFWLYH�DQG�WKHUHIRUH�HPSKDVLV�ZDV�SXW�RQ�HQVXULQJ�EHWWHU�HDVH�RI�SDVVDJH�DFFHVV�
WKURXJK�WRZQ��WUDIILF�VHFXULW\ ��ELF\ FOH�SDUNLQJ�LQ�WRZQ�DQG�LPSURYLQJ�WKH�LPDJH�RI�WKH�F\ FOLVW��
�
$SDUW�IURP�LQQRYDWLRQ�DQG�LPDJH�LW�ZDV�DOVR�YHU\ �LPSRUWDQW�IRU�WKH�PXQLFLSDOLW\ �RI�2 GHQVH�WKDW�DOO�VROXWLRQV�ZHUH�RI�D�
YHU\ �KLJK�TXDOLW\ ��,W�ZDV�LPSRUWDQW�WR�VLJQDO�WKDW�F\ FOLVWV�ZHUH�KLJKO\ �SULRULWLVHG�WKURXJK�FKRLFH�RI�PDWHULDOV�DQG�GHVLJQ�
VR�WKH�F\ FOLVWV�GLG�QRW�JHW�D�VHFRQG�UDWH�SURGXFW��
�
&2 * ,7$�LV�D�FRQVXOWDQF\ �FRPSDQ\ �LQ�0 RELOLW\ �0 DQDJHPHQW�EDVHG�LQ�2 GHQVH�� ' HQPDUN�VSHFLDOL] HG�� : H�ZHUH�KLUHG�
E\ � WKH� PXQLFLSDOLW\ � RI� 2 GHQVH� HDUO\ � LQ� WKH� SURMHFW� WR� FRQGXFW� FDPSDLJQV�� 35� DV� ZHOO� DV� XQGHUWDNLQJ� VXUYH\ V� DQG�
DVVHVVPHQWV�LQ�UHODWLRQ�WR�WKH�SURMHFW��
�
,Q�WRWDO�WKH�SURMHFW�FRQVLVWV�RI�DOPRVW�� � �GLIIHUHQW�VXE�SURMHFWV��RI�ZKLFK�,�KDYH�FKRVHQ�D�IHZ�IRU�WKLV�SUHVHQWDWLRQ��
�
,PSURYLQJ�WKH�LQIUDVWUXFWXUH�IRU�F\ FOLVWV�
$V�2 GHQVH�DOUHDG\ �KDV� � � � �NP�RI�ELF\ FOH�WUDFNV��RQO\ � � �� �NP�RI�ELF\ FOH�WUDFNV�ZDV�ODLG�RXW�LQ�FRQQHFWLRQ�ZLWK�WKH�
SURMHFW��%LF\ FOH�WUDFNV�DUH�YLWDO�LQ�RUGHU�WR�FUHDWH�VHFXULW\ �IRU�WKH�F\ FOLVWV�DQG�WR�LQFUHDVH�WKHLU�VDIHW\ ���
�
1 HZ�WUDIILF�GHVLJQV�
$�JUHDW�SDUW�RI�WKH�PHDQV�IRU�LQIUDVWUXFWXUH�ZDV�VSHQW�RQ�GHYHORSLQJ�DQG�LPSOHPHQWLQJ�QHZ�WUDIILF�GHVLJQV�DLPLQJ�DW�

UHGXFLQJ�WKH�QXPEHU�RI�VWRSV�DQG�LQFUHDVLQJ�FRPIRUW�DQG�VDIHW\ �RI�WKH�
F\ FOLVWV���
�
: KHQ�F\ FOLQJ��LW�LV�YHU\ �DQQR\ LQJ�KDYLQJ�WR�VWRS� IRU�UHG�OLJKWV��ZKHQ�
\ RX�RQO\ �ZDQW�WR�WXUQ�WR�WKH�ULJKW���
�
7R�DYRLG�WKLV��D�WUDFN�OHDGLQJ�WKH�F\ FOLVW�ULJKW�DURXQG�WKH�LQWHUVHFWLRQ�
KDV�EHHQ�FRQVWUXFWHG�LQ�� � �SODFHV�LQ�2 GHQVH�DV�SDUW�RI�WKH�SURMHFW���
�
&2 * ,7$�KDV�FDUULHG�RXW�D�VXUYH\ �RI�WKH�F\ FOLVWV·�VDWLVIDFWLRQ�ZLWK�WKLV�
DUUDQJHPHQW�VKRZLQJ�WKDW�� � �� �IHHO�VDIHU�LQ�WKH�LQWHUVHFWLRQV��
�
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* HQHUDOO\ �DOO�FR�RUGLQDWHG�LQWHUVHFWLRQV�DUH�DGMXVWHG�WR�WKH�YHORFLW\ �RI�WKH�FDUV��&\ FOLVWV�ZLOO�WKHUHIRUH�RIWHQ�ILQG�WKDW�
WKH\ �KDYH�WR�HLWKHU�VSHHG�XS�RU�VORZ�GRZQ�LQ�RUGHU�WR�JHW�WKURXJK�
WKHVH�´JUHHQ�ZDYHVµ��$V�D�JLPPLFN�VR�FDOOHG�/ ( �$ �' � �OLJKW�HPLWWLQJ�
GLRGHV�� OLJKWV� KDYH� EHHQ� HVWDEOLVKHG� EHWZHHQ� WZR� VHWV� RI�
LQWHUVHFWLRQV� VR� WKH� F\ FOLVWV� FDQ� DGMXVW� WKHLU� VSHHG� WR� WKH� JUHHQ�
ZDYH�RI�WKH�LQWHUVHFWLRQ���
�
) RU�HYHU\ �� �PHWUHV��D�OLWWOH�EROODUG�ZLWK�JUHHQ�OLJKW�GLRGHV�KDV�EHHQ�
VHW�XS� ² � � � �XQLWV�LQ�WRWDO��7KH�EROODUGV� ILOO�LQ�WKH�GLVWDQFH�EHWZHHQ�
WZR�LQWHUVHFWLRQV��7KH�/ ( �$ � ' �OLJKWV�UXQ�DW�� � �NP�K�DQG�KDYH�D�FRVW�
RI� � � � �� � � � ' NU�� 7KH� PXQLFLSDOLW\ � RI� 2 GHQVH� FDUULHG� RXW� DQ�
DVVHVVPHQW�VKRZLQJ�WKDW�DSSUR[ ��� � �� �RI�WKH�F\ FOLVWV�VHH�WKH�OHDGLQJ�
OLJKW�DV�DQ�LPSURYHPHQW�DQG�� �� �ZLVK�IRU�FRUUHVSRQGLQJ�VROXWLRQV�LQ�
RWKHU�SODFHV��
�
%LF\ FOH�SDUNLQJ�
,PSURYLQJ� ELF\ FOH� SDUNLQJ� ZDV� KLJKO\ � SULRULWLVHG� RQ� WKH� SURMHFWV·�
DJHQGD��$OO�LQ�DOO�� � � � � �QHZ�ELF\ FOH�UDFNV�ZHUH�SXW�XS�RQ�GLIIHUHQW�
ORFDWLRQV� LQ� WKH� FLW\ � FHQWUH�� 2 UGLQDU\ � UDFNV� IRU� WKH� IURQW� ZKHHOV�
ZHUH� SXW� XS� DV� ZHOO� DV� UDFNV� ZLWK� LQFRUSRUDWHG� ORFNLQJ� GHYLFHV��
URRIHG�SDUNLQJ�UDFNV�DQG�9,3�SD\ �SDUNLQJ���

�

��������������� �
�
�

���������������������������������� �
�

�
�
$W� WKH� WRZQ� KDOO�� WKH� FRXQWU\ ·V� ILUVW� DXWRPDWLF� 9,3� ELF\ FOH� SDUNLQJ�
KDV�EHHQ�SXW�XS��8 S�WR�� � �ELF\ FOHV�FDQ�EH�SODFHG�KHUH�LQ�HDFK�WKHLU�
FHOO�DQG�WKHUH�LV�DOVR�URRP�IRU�OXJJDJH�DQG�FRDWV�WR�EH�OHIW���
�
$W� � � ' NU�� IRU�D� � �KRXU�SHULRG��WKH�F\ FOLVW�FDQ�JXDUG�KLPVHOI�DJDLQVW�
WKHIW��YDQGDOLVP�DQG�EDG�ZHDWKHU���
�
$ IWHU�� �PRQWKV�RI�RSHUDWLQJ�� � � �� �RI�WKH�SRSXODWLRQ�KDV�NQRZOHGJH�
RI� WKH� V\ VWHP·V� H[ LVWHQFH�� ' XULQJ� WKH� VXPPHU� RI� � � � � �� D� PDMRU�

PDUNHWLQJ�FDPSDLJQ�RI�WKH�V\ VWHP�ZLOO�EH�FDUULHG�RXW��
�
�
�

. H\ �IRU�ELF\ FOH�ORFN�
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) XUWKHUPRUH�� D� QHZ� ELF\ FOH� FHQWUH� KDV� EHHQ� HVWDEOLVKHG� LQ� WKH� ROG� VWDWLRQ� EXLOGLQJ� E\ � WKH� UDLOZD\ � VWDWLRQ� ZLWK� � � � �
FKDUJHDEOH� ORFNHG� LQGRRU� VSDFHV� DQG� � � � � RXWGRRU� VSDFHV� WR� EH� XVHG�
IRU�IUHH��
�
,QGRRUV� PXVLF� LV� SOD\ HG�� WKHUH� LV� D� ZDWHU� SXPS�� WRLOHWV� DQG� D� ELF\ FOH�
UHSDLU� VKRS�� 7KHUH� LV� DQ� DSSUR[ �� ö �� � \ HDU� ZDLWLQJ� OLVW� IRU� D� SDUNLQJ�

VSDFH�KHUH��
�
�
�

�
�
,Q�UHODWLRQ�WR�WKH�UDFNV��HOHFWULF�DLU�SXPSV�ZHUH�DOVR�VHW�XS�DW�VHYHUDO�
ORFDWLRQV�LQ�WKH�FLW\ �FHQWUH�
�
�
������������
�
�
�
�
�

�
�
$W� WKH� WRZQ� KDOO�� DQ� HOHFWURQLF� ELF\ FOH� EDURPHWHU� KDV� EHHQ� VHW� XS�� ( DFK� WLPH� D�
F\ FOLVW�SDVVHV�WKH�EDURPHWHU�KH�LQIOXHQFHV�WKH�GDLO\ �F\ FOLVW�QXPEHU�GLVSOD\ HG�DV�ZHOO�
DV�WKH�DQQXDO�F\ FOLVW�QXPEHU�RQ�WKH�YHUWLFDO�EDURPHWHU��
�
7KH�PHVVDJH�LV�WKDW�ELF\ FOH�WUDIILF�LV�VRPHWKLQJ�\ RX�FUHDWH�\ RXUVHOI���
�
� �PRQWKV�DIWHU�WKH�HVWDEOLVKPHQW��� � �� �RI�WKH�FLWL] HQV�ZHUH�DZDUH�RI�WKH�EDURPHWHU��
,W�LV�D�KLJKO\ �YLVLEOH�LQLWLDWLYH��ZKLFK�WKH�FLWL] HQV�DUH�YHU\ �SOHDVHG�ZLWK��
�
�

�
�
35��LQIRUPDWLRQ�DQG�FDPSDLJQV�
35�DQG�LQIRUPDWLRQ�
�
$SDUW� IURP� HQVXULQJ� D� YHU\ � KLJK� TXDOLW\ � LQ� WKH� RIIHUV� WR� F\ FOLVWV� LQ� WKH� FLW\ � FHQWUH�� WKH� PXQLFLSDOLW\ � RI� 2 GHQVH� DOVR�
HPSKDVL] HG� D� YHU\ � KLJK� OHYHO� RI� LQIRUPDWLRQ� WR� WKH� LQKDELWDQWV� RI� WKH� FRPPXQLW\ � FRQFHUQLQJ� FKDQJHV� LQ� WKH�
LQIUDVWUXFWXUH���

�
2 QH�RI�WKH�ILUVW�WKLQJV�GRQH�ZDV�WR�FUHDWH�D�ORJR�VR�WKH�SURMHFW�FRXOG�KDYH�LWV�RZQ�
VHQGHU�LGHQWLW\ ���
�
7KURXJK�WKH�HQWLUH�SURFHVV�ZH�KDYH�DWWDFKHG�JUHDW�LPSRUWDQFH�WR�LQYROYH�WKH�ORFDO�
SUHVV�� DV� ZH� KHUHE\ � UHDFK� D� EURDGHU� WDUJHW� JURXS� DQG� FRQVHTXHQWO\ � LQFUHDVH� WKH�
NQRZOHGJH�RI�WKH�LQIUDVWUXFWXUH�FKDQJHV�WKDW�WKH�PXQLFLSDOLW\ �RI�2 GHQVH�KDV�FDUULHG�
RXW���
�
7KH�PHDQV�RI�JHWWLQJ�LQ�FRQWDFW�ZLWK�WKH�SUHVV�KDYH�EHHQ�SUHVV�UHOHDVHV�� IROORZHG�
E\ �SKRQH�FDOOV�WR�WKH�HGLWRULDO�RIILFHV�WR�PDNH�DUUDQJHPHQWV�FRQFHUQLQJ�LQWHUYLHZV�
DQG�SLFWXUHV�LQ�ERWK�WKH�SULQWHG�DQG�HOHFWURQLF�PHGLD���

�
7KH�ORFDO�DV�ZHOO�DV�WKH�QDWLRQDO�PHGLD�KDYH�WDNHQ�XS�WKH�VWRULHV�WR�D�KLJK�GHJUHH��7KH�ORFDO�PHGLD�KDYH�SULQWHG�� � � �
DUWLFOHV� GXULQJ� WKH� SURMHFW� SHULRG�� ZKLOH� WKHUH� KDYH� EHHQ� � � � QDWLRQDO� DUWLFOHV�� $GG� WR� WKLV� D� JUHDW� QXPEHU� RI� QHZV�
LWHPV�RQ�ORFDO�79�DQG�UDGLR��IRU�ZKLFK�ZH�XQIRUWXQDWHO\ �FDQQRW�JLYH�ILJXUHV��
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�
,Q�DGGLWLRQ��D�ZHE�VLWH��ZZZ�F\ NHOE\ �GN���ZZZ�F\ FOHFLW\ �GN���ZDV�GHYHORSHG�
LQ� WKH� EHJLQQLQJ� RI� WKH� SURMHFW� DQG� KDV� EHHQ� NHSW� XS� WR� GDWH� MXVW� DV�
LQIRUPDWLRQ� PDWHULDO� RQ� WKH� LPSURYHPHQWV� IRU� F\ FOLVWV� ZDV� GHYHORSHG�
FRQWLQXRXVO\ ���
�
7KH�ZHE�VLWH�KDV� EHHQ�SURPRWHG�RQ�DOO�PDWHULDO�DQG�LQ�GLIIHUHQW� PHGLD�� ,Q�
WKH�FRXUVH�RI�WKH�SURMHFW�WKHUH�KDYH�EHHQ�DSSUR[ �� � �� � � �XQLTXH�YLVLWRUV�RQ�
DYHUDJH�SHU�PRQWK���
�
7KH�PXQLFLSDOLW\ �RI�2 GHQVH�KDV�IXUWKHUPRUH�SXEOLVKHG�VHYHUDO�WUDFN�PDSV�
DQG� WZR� F\ FOLVW� PDJD] LQHV� KDYH� EHHQ� GLVWULEXWHG� WR� � � �� � � � KRXVHKROGV�
GXULQJ� WKH� SHULRG�� 7KH� WZR� PDJD]LQHV� FRQWDLQHG� DUWLFOHV� DERXW� SK\ VLFDO�
LPSURYHPHQWV�� ELF\ FOH� FDPSDLJQV�� ELF\ FOH� KROLGD\ V�� FRPSHWLWLRQV� DQG�
LQWHUYLHZV�ZLWK�IDPRXV�' DQHV�ZKR�DUH�HDJHU�F\ FOLVWV��
�
%HKDYLRXUDO�FDPSDLJQV�
7KH� SK\ VLFDO� LPSURYHPHQWV� RI� WKH� FLW\ � FHQWUH� KDYH� EHHQ� VXSSRUWHG� E\ �
FDPSDLJQV�DQG�DFWLYLWLHV�ZLWK�WKH�DLP�RI�FKDQJLQJ�WKH�WUDQVSRUW�EHKDYLRXU�RI�
WKH�LQKDELWDQWV�RI�2 GHQVH���
�
7KH�IXQGDPHQWDO�LGHD�RI�EHKDYLRXU�FKDQJLQJ�FRPPXQLFDWLRQ�LV�WR�WU\ �WR�JHW�D�
FHUWDLQ�WDUJHW�JURXS�WR�GR�VRPHWKLQJ�HOVH�RU�WR�DYRLG�GRLQJ�ZKDW�LW�XVXDOO\ �
GRHV�E\ �PHDQV�RI�GLIIHUHQW�FRPPXQLFDWLRQDO�VWUDWHJLHV��
�

�
: LWKLQ� WKH� VFKRRO� RI� EHKDYLRXULVP�� PDQ� LV� FRQVLGHUHG� WR� EH� D� UDWLRQDO� LQGLYLGXDO� ZKR� FDQ� EH� WDXJKW� WR� EHKDYH�
GLIIHUHQWO\ �WKURXJK�NQRZOHGJH���
�
' HSHQGLQJ� RQ� WKH� FRPPLWPHQW� RI� WKH� WDUJHW� JURXS�� WKUHH� GLIIHUHQW� PRGHOV� DUH� DSSOLHG�� . QRZOHGJH� ² � FKDQJH� LQ�
DWWLWXGH�² �FKDQJH�EHKDYLRXU��LI�WKH�WDUJHW�JURXS�LV�YHU\ �FRPPLWWHG��DQG�NQRZOHGJH�² �FKDQJH�LQ�EHKDYLRXU�² �FKDQJH�LQ�
DWWLWXGH�RU�FKDQJH�LQ�EHKDYLRXU�² �FKDQJH�LQ�DWWLWXGH�² �NQRZOHGJH�LI�WKH�WDUJHW�JURXS�LVQ·W�YHU\ �FRPPLWWHG��
�
,I�DSSO\ LQJ�WKH�PRGHO�RI�EHKDYLRXULVP�DV�D�VWUDWHJ\ ��WKH�PHVVDJHV�VKRXOG�FRQWDLQ�PDQ\ �IDFWV�DQG�WKH�DUJXPHQWV�DSSHDO�
WR�PDQ·V�UDWLRQDOLW\ ��FRPPRQ�VHQVH���
�
' XULQJ�WKH�SDVW�IHZ�\ HDUV��WKH�EHOLHI�WKDW�NQRZOHGJH�OHDGV�WR�FKDQJHV�LQ�EHKDYLRXU�KDV�EHHQ�UHMHFWHG��H�J��ZLWKLQ�WKH�
KHDOWK� HGXFDWLRQ� DVVRFLDWLRQ�� DQG� LQVWHDG� WKH� VWDUWLQJ� SRLQW� KDV� EHHQ� WKDW� PDQ� QHHGV� VRPH� SRVLWLYH� ( ; 3( 5,( 1 &( 6�
EHIRUH�KH�FKDQJHV�EHKDYLRXU���
�
$QRWKHU�ZHOO�XVHG�VWUDWHJ\ �LQ�FRQQHFWLRQ�ZLWK�EHKDYLRXU�FKDQJLQJ�FRPPXQLFDWLRQ�LV�WKH�PRGHO�RI�VRFLR�SV\ FKRORJ\ ��
ZKHUH�WKH�VWDUWLQJ�SRLQW�LV�WKDW�PDQ�LV�D�VHOI�GHWHUPLQHG�LQGLYLGXDO�UHVSRQGLQJ�WR�VWLPXODWLRQ�IURP�WKH�VXUURXQGLQJV���
�
7KDW�PHDQV�WKDW�PDQ�H[ SHULHQFHV�DQG�OHDUQV�E\ �REVHUYLQJ�DQG�PLPLQJ�RWKHU�KXPDQ�EHLQJV��,I�XVLQJ�WKLV�VWUDWHJ\ �RQH�
ZRXOG� KDYH� WR� ZRUN� ZLWK� SRVLWLYH� UROH� PRGHOV� DV� VHQGHUV� RI� PHVVDJHV� DSSHDOLQJ� WR� WKH� SDWKRV� �HPRWLRQV�� RI� WKH�
WDUJHW�JURXS��
�
,Q� WKH�FRQWH[ W� RI�2 GHQVH�%LF\ FOH�7RZQ��ZH� FKRVH� WR�FRPELQH�WKH�WZR� PRGHOV� DQG�WKHUHE\ �DLP�DW�ERWK�JLYLQJ�WKH�
WDUJHW�JURXS�SRVLWLYH�H[ SHULHQFHV�ZLWK�WKH�ELF\ FOH�DQG�XVH�SRVLWLYH�UROH�PRGHOV��
�
: H�GHFLGHG�WKDW�KHDOWK�DQG�DQ�DFWLYH�OLIH�VW\ OH�VKRXOG�EH�WKH�FRUH�PHVVDJHV�LQ�WKH�FRPPXQLFDWLRQ��DV�PHVVDJHV�RQ�OLIH�
VW\ OH�DQG�LPDJH�DSSHDOV�WR�WKH�HPRWLRQV�RI�WKH�WDUJHW�JURXS��
�
7KXV��SODQQLQJ�WKH�FDPSDLJQ�DFWLYLWLHV�ZH�XVHG�WKH�FRPPXQLFDWLRQ�VWUDWHJ\ �WKDW�WKH�KHDOWK�VHUYLFHV�LQ� ' HQPDUN�KDYH�
XVHG�ZLWK�JUHDW�DGYDQWDJH�IRU�WKH�ODVW�IHZ�\ HDUV��WKH�VR�FDOOHG�FHQ�ORF�VWUDWHJ\ ���
�
,Q� VKRUW�� WKH� VWUDWHJ\ � DLPV� DW� FRPELQLQJ� FHQWUDO� PDVV� PHGLD� FRPPXQLFDWLRQ� ZLWK� ORFDOO\ � WDUJHWHG� DFWLYLWLHV� LQ� WKH�
FRPPXQLW\ ��
�
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0 DVV�PHGLD�FRPPXQLFDWLRQ�
,Q� � � � � �� WKH� PXQLFLSDOLW\ � RI� 2 GHQVH� ODXQFKHG� DQ� H[ WHQVLYH� OLIH� VW\ OH� FDPSDLJQ� ZKHUH� ZH� DSSOLHG� WZR� SRVLWLYH� UROH�
PRGHOV��7KH�PHGLD��ZH�FKRVH�WR�PDVV�FRPPXQLFDWH�E\ ��ZHUH�FDUHIXOO\ �VHOHFWHG�VR�ZH�FRXOG�UHDFK�RXU�WDUJHW�JURXS�² �
FDU�GULYHUV�DQG�F\ FOLVWV���

�
�
7KH� OLIH� VW\ OH� SDUW� FRQVLVWV� RI� � � � � RXWGRRUV� SRVWHUV� LQ�
WKH� FLW\ � FHQWUH� HYHU\ � VSULQJ� DQG� DXWXPQ�� VLJQV� LQ� WRZQ�
EXVHV��SRVW�FDUGV�WR�EH�GLVWULEXWHG�LQ�VKRSV�DQG�FDIpV�DV�
ZHOO�DV�D�FLQHPD�FRPPHUFLDO��7KH�TXDOLW\ �RI�WKH�PDWHULDO�
ZDV� YHU\ � KLJK�� DV� WKH� JRDO� ZDV� WR� FUHDWH� D� ZKROH� QHZ�
LPDJH�RI�F\ FOLQJ��7KH�NH\ �ZRUGV�ZHUH�PRGHUQ�OLIH�VW\ OH��
IUHHGRP� DQG� PRELOLW\ �� 7KH� WH[ W� RQ� WKH� SRVWHUV� VD\ V��
´5LGH�WKH�ELNH� ² �WKHQ�\ RX·UH� IUHHµ�DQG�´5LGH�WKH�ELNH� ² �
DQG�VHQVH�WKH�VSULQJ�µ��
�

�
/ RFDO�FDPSDLJQV�
,Q� DGGLWLRQ�� ZH� DWWDFKHG� JUHDW� ZHLJKW� WR� LPSOHPHQWLQJ� ORFDO� DFWLYLWLHV� WKDW� VKRXOG� JLYH� WKH� WDUJHW� JURXSV� SRVLWLYH�
H[ SHULHQFHV�RI�ELNLQJ��
�
7KH�ORFDO�FDPSDLJQV�KDYH�SULPDULO\ �EHHQ�WDUJHWHG� DW�ZRUN�SODFHV��VFKRROV�DQG�GD\ �FDUH�FHQWUHV�² �L�H��SODFHV��ZKHUH�
PHPEHUV�RI�D�W\ SLFDO�IDPLO\ �IURP�2 GHQVH�JR�DERXW�RQ�D�GDLO\ �EDVLV��,Q�WKLV�ZD\ �ZH�ZHUH�VXUH�WR�JHW�KROG�RI�WKH�WDUJHW�
JURXS�� ,Q� DGGLWLRQ�� LW� ZDV� DOVR� SDUW� RI� WKH� FRPPXQLFDWLRQ� VWUDWHJ\ � WR� FUHDWH� D� ´FURVV� SUHVVXUHµ� HIIHFW�� ZKHUH� WKH�
WDUJHW�JURXS�ZRXOG�PHHW�WKH�VDPH�PHVVDJHV�EXW�LQ�GLIIHULQJ�FRQWH[ WV��
�
&RPPRQ�IRU�WKH�ORFDO�F\ FOLQJ�FDPSDLJQV�DUH�WKDW�WKH\ �KDYH�EHHQ�FRQVWUXFWHG�WR�JLYH�WKH�WDUJHW�JURXS�WKH�SRVVLELOLW\ �
RI�WHVWLQJ�WKH�SURGXFW�LQVWHDG�RI�MXVW�DUJXLQJ�WKH�DGYDQWDJHV�RI�LW��FKDQJH�LQ�EHKDYLRXU�² �DWWLWXGH���NQRZOHGJH���
�
7R�LQFUHDVH�WKH�SRVVLELOLWLHV�RI�ODUJH�SDUWLFLSDWLRQ�LQ�UHODWLRQ�WR�WKH�ORFDO�DFWLYLWLHV�ZH�ZDQWHG�WR�LQYROYH�DQG�FRPPLW�
NH\ �ILJXUHV�DW�HDFK�ZRUN�SODFH��VFKRRO�RU�GD\ �FDUH�FHQWUH��
�
$W�ILUVW��ZH�VHQW�RXW�PDWHULDO�DERXW�WKH�FDPSDLJQ�WR�JHW�WKH�ZRUN�SODFHV��VFKRROV�RU�GD\ �FDUH�FHQWUHV�WR�VLJQ�XS�� ,I�
GRLQJ� VR� WKH\ � KDG� WR� DVVLJQ� D� FRQWDFW� SHUVRQ�� ZKR� UHFHLYHG� DOO� WKH� VXEVHTXHQW� PDWHULDO� GLUHFWO\ � DQG� KDG� WKH�
UHVSRQVLELOLW\ � WR� SDVV� WKH� LQIRUPDWLRQ� RQ� DQG� GLVWULEXWH� WKH� PDWHULDO� WR� WKH� WDUJHW� JURXS�� ,Q� WKLV� ZD\ �� ZH� SXW� WKH�
UHVSRQVLELOLW\ � DQG�LQYROYHPHQW�RXW�ORFDOO\ �� ,Q�RUGHU�WR�FRPPLW� WKH�FRQWDFW�SHUVRQV��WKH\ � SDUWLFLSDWHG� LQ�D�GUDZ� IRU�
VPDOO�SUHVHQWV���
�
7R�PRWLYDWH�WKH�WDUJHW�JURXSV��DOO�RI�WKH�FDPSDLJQV�DOVR�FRQWDLQHG�HOHPHQWV�RI�FRPSHWLWLRQ�DQG�UHZDUGLQJ��7KHUH�LV�
QR�VXFK�WKLQJ�DV�D�IULHQGO\ �FRPSHWLWLRQ�WR�PRWLYDWH�SHRSOH��7KH�FDPSDLJQV�ZHUH�DOVR�FORVHO\ �DGMXVWHG�WR�HDFK�WDUJHW�
JURXS� DQG� YHU\ � VLPSOH� WR� SDUWLFLSDWH� LQ�� WKRXJK� FRQVWUXFWHG� LQ� VXFK� D� PDQQHU� WKDW� WKH� PRUH� RQH� SDUWLFLSDWHV�� WKH�
JUHDWHU�DUH�WKH�FKDQFHV�RI�ZLQQLQJ�WKH�DWWUDFWLYH�SUL] HV��
�
: H� HODERUDWHG� D� FRPPXQLFDWLRQ� VWUDWHJ\ � IRU� HDFK� RI� WKH� ORFDO� FDPSDLJQV� DQG� EDVHG� LW� RQ� DQ� DQDO\ VLV� RI� WKH� WDUJHW�
JURXS��LQ�RUGHU�IRU�WKH�FDPSDLJQ�DQG�LWV�SXUSRVH�WR�EH�FXVWRP�PDGH�IRU�WKH�WDUJHW�JURXS���
�
$Q�H[ DPSOH�RI�D�ORFDO�FDPSDLJQ�IRU�ZRUN�SODFHV�LV�µ&RUSRUDWH�ELNHV�² �SXUH�HQHUJ\ �IRU�WKH�FRPSDQ\ µ�

�
� � � � FRPSDQLHV� ZLWK� PRUH� WKDQ� � � � HPSOR\ HHV� UHFHLYHG� WKH� RIIHU� RI�
SDUWLFLSDWLQJ� LQ� D� FDPSDLJQ� ZLWK� WKH� DLP� RI� SURPRWLQJ� WKH� XVH� RI�
FRPSDQ\ � ELNHV� LQ� UHODWLRQ� WR� PHHWLQJV�� FXVWRPHU� YLVLWV� DQG� HUUDQGV�
GXULQJ�ZRUNLQJ�KRXUV��
�
,I�WKH�FRPSDQ\ �RUGHUHG�FRPSDQ\ �ELNHV�WKH\ �ZRXOG�JHW�WKHP�IRU�OHVV�
WKDQ� KDOI� WKH� SULFH�� LI� WKH\ � GURYH� PRUH� WKDQ� � � � � NP� RQ� HDFK� ELNH�
GXULQJ�WKH�� �PRQWK�GXUDWLRQ�RI�WKH�FDPSDLJQ���
�
,Q�DGGLWLRQ�WR�LQH[ SHQVLYH�ELNHV��WKH�FRPSDQLHV�DOVR�SDUWLFLSDWHG�LQ�
WKH� FRPSHWLWLRQ� IRU� ´WKH� JROGHQ� ELNH� FKDLQµ� DQG� � �� � � � ¼� IRU� D�
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FRPSDQ\ �FHOHEUDWLRQ�IRU�WKH�HPSOR\ HHV��$OVR�DOO�HPSOR\ HHV��ZKR�KDG�XVHG�WKH�ELNHV��SDUWLFLSDWHG�LQ�D�GUDZ�IRU�D�
OX[ XU\ �ELNLQJ�KROLGD\ �IRU�� �SHUVRQV�WR�)UDQFH��
�
� � � FRPSDQLHV�RUGHUHG�DOWRJHWKHU� � � �ELNHV��DQG�WKH�GHOLYHU\ �WRRN�SODFH�DW�2 GHQVH�&DVWOH�ZLWK�JUHDW�SUHVV�FRYHUDJH��
7KH�ELNHV�KDG�SURQRXQFHG�FRORXUV�VR�WKH\ �ZHUH�HDVLO\ �UHFRJQLVDEOH�LQ�WKH�WRZQVFDSH�DQG�HYHU\ �ELNH�KDG�ERWK�WKH�ORJR�
RI�WKH�FRPSDQ\ �DQG�RI�2 GHQVH�%LF\ FOH�7RZQ�RQ�WKH�IUDPH���
�
$W�WKH�HQG�RI�WKH�� �PRQWKV�WKH�ELF\ FOH�FRPSXWHUV�ZHUH�UHDG�DQG�WKH�ZLQQHU�ZDV�HOHFWHG�DW�WKH�WRZQ�KDOO�VTXDUH�LQ�
FRQQHFWLRQ�ZLWK�WKH�( XURSHDQ�´,Q�WRZQ�ZLWKRXW�P\ �FDU�GD\ µ���
�
7KH� ZLQQLQJ� FRPSDQ\ �� 8 QLYHUVLW\ � RI� 6RXWKHUQ� ' HQPDUN�� RUGHUHG� � � ELNHV� DQG� WKH\ � KDG� HDFK� GULYHQ� � � � � � NP� RQ�
DYHUDJH�� FRUUHVSRQGLQJ� WR� � � � NP� RQ� DYHUDJH� HDFK� GD\ �� 7KH� DYHUDJH� IRU� DOO� � � � ELNHV� ZDV� � � � � NP� SHU� ELNH�� ZKLFK�
FRUUHVSRQGV�WR�� �NLORPHWUHV�SHU�GD\ ��2 QO\ �� �ELNH�KDG�QRW�GULYHQ�� � � �NP��
�
) ROORZLQJ� WKH� FDPSDLJQ�� ZH� FDUULHG� RXW� DQ� DVVHVVPHQW� RI� WKH� FDPSDLJQ� ZKHUH� WKH� FRQWDFW� SHUVRQV� FRQFXUUHQWO\ �
H[ SUHVVHG�WKDW�WKH�FDPSDLJQ�KDG�WUDQVIHUUHG�IDUHV�IURP�FDUV�WR�ELF\ FOHV���
�
,Q� � � � � �DQG� � � � � ��WKH�ELF\ FOH�FDPSDLJQ�µ4 XLFN�DQG�4 XDFN�RQ�WKH�%LNHµ� IRU�GD\ �FDUH�FHQWUHV�ZDV�FDUULHG�RXW��7KH�
SXUSRVH�ZDV�WR�LQIOXHQFH�ERWK�FKLOGUHQ�DQG�SDUHQWV�LQWR�ZDONLQJ�DQG�F\ FOLQJ�PRUH�RIWHQ��DQG�LQ�WKDW�ZD\ �IRXQG�EHWWHU�
KDELWV�IRU�WKH�OLWWOH�RQHV���
�
7KH�VWUDWHJ\ �ZDV�WR�FRPPXQLFDWH�ZLWK�WKH�FKLOGUHQ�DQG�JHW�WKHP�LQYROYHG�VR�WKDW�WKH\ �ZRXOG�SUHVVXUH�WKHLU�SDUHQWV�
LQWR�ULGLQJ�WKH�ELF\ FOH��
���������������

7R�JHW�WKH�FKLOGUHQ�LQYROYHG�ZH�FUHDWHG�WKH�ILJXUH�' XFNODV�WKH�%LNHU��
7KH� FDPSDLJQ� PDWHULDO� IRU� WKH� GD\ �FDUH� FHQWUHV� DQG� SDUHQWV� ZDV�
GHFRUDWHG� ZLWK� KLP�� DQG� DW� WKH� VWDUW� RI� WKH� FDPSDLJQ� WKH� FKLOGUHQ�
UHFHLYHG�� �WDWWRR�ODEHOV�ZLWK�' XFNODV�WKH�%LNHU�IRU�WKHLU�DUP�DV�ZHOO�DV�
D�GUDZLQJ�RI�KLP��ZKLFK�WKH\ �FRXOG�FRORXU��
�
2 YHU� D� SHULRG� RI� � � � GD\ V� WKH� FKLOGUHQ� KDG� WR� SXW� D� FURVV� RQ� D�
WLPHWDEOH� HYHU\ � WLPH� WKH\ � URGH� WKHLU� ELNH� ZLWK� WKHLU� SDUHQWV� WR� DQG�
IURP�WKH�GD\ �FDUH�FHQWUH��( YHU\ �FURVV�FRXQWHG�DV�D�WLFNHW�LQ�D�ELF\ FOH�
GUDZ� ² � WKH� PRUH� F\ FOH� ULGHV� HYHU\ � FKLOG� KDG� GRQH�� WKH� EHWWHU� WKH�
FKDQFHV�WR�ZLQ�RYHU�� � �GLIIHUHQW�SUL] HV��
�

7KH� GD\ �FDUH� FHQWUHV� FRPSHWHG� DPRQJ� WKHPVHOYHV� WR� KDYH� PRVW� F\ FOH� ULGHV� RQ�
DYHUDJH� SHU� FKLOG�� 7KH� SUL] H� ZDV� D� WKHDWULFDO� SHUIRUPDQFH� IRU� WKH� ZKROH� GD\ �FDUH�
FHQWUH��
�
7KH� GD\ �FDUH� FHQWUHV� FRXOG� DOVR� SDUWLFLSDWH� LQ� D� FUHDWLYH� FRPSHWLWLRQ�� PDNLQJ� WKHLU�
RZQ� ' XFNODV� WKH� %LNHU� WRJHWKHU� ZLWK� WKH� FKLOGUHQ�� 7KH� SURSRVDOV� VHQW� LQ� ZHUH�
GLVSOD\ HG�DW�WKH�WRZQ�KDOO��DQG�WKH�SUL] H�IRU�WKH�ZLQQLQJ�GD\ �FDUH�FHQWUH�ZDV�D�ELF\ FOH�
SDUW\ �ZLWK�EXQV�DQG�SDVWU\ �DV�ZHOO�DV�D�YLVLW�IURP�' XFNODV�WKH�%LNHU��
�
7KH� FRQWDFW� SHUVRQV�LQ�WKH�GD\ �FDUH� FHQWUHV�W\ SHG�LQ�WKH� QDPHV�RI�WKH� FKLOGUHQ� DQG�
WKHLU�QXPEHUV�RI�F\ FOH�ULGHV�LQ�D�GDWD�EDVH�DW�ZZZ�F\ NHOE\ �GN�RQFH�WKH�FDPSDLJQ�ZDV�
FRQFOXGHG�� ,I�D�FKLOG�KDG�XVHG�WKH�ELNH� � �WLPHV�GXULQJ�WKH�FDPSDLJQ��WKH�FKLOG·V�QDPH�
ZRXOG�DSSHDU�� �WLPHV�LQ�WKH�GDWDEDVH�DQG�WKXV�WKH�FKLOG�KDG�� �FKDQFHV�RI�EHLQJ�SLFNHG�
DV�ZLQQHU��ZKHQ�WKH�FRPSXWHU�SLFNHG�WKH�� � �ZLQQHUV����
�

' XULQJ�WKH�FDPSDLJQ�� ' XFNODV�WKH�%LNHU�ELF\ FOHG�DURXQG�WR�WKH�FHQWUHV�DQG�VKDUHG�RXW�VPDOO�ER[ HV�ZLWK�UDLVLQV�WR�
WKH�FKLOGUHQ��

�
,Q� � � � � �� � � � FHQWUHV� DQG� � � � � � FKLOGUHQ� SDUWLFLSDWHG�� ZKLOH� � � � FHQWUHV� DQG� � �� � � � FKLOGUHQ� SDUWLFLSDWHG� LQ� � � � � �� 7KH�
GHFUHDVH�FRXOG�EH�GXH�WR�WKH�QHZV�YDOXH�EHLQJ�RYHU�LQ�� � � � ���
�
$ �WRWDO�RI� � � �� � � �F\ FOH�ULGHV�ZHUH�ULGGHQ�LQ�� � � � ��FRUUHVSRQGLQJ�WR�� �F\ FOH�ULGHV�RQ�DYHUDJH�SHU�SDUWLFLSDWLQJ�FKLOG��
,Q� � � � � �� � �� � � � F\ FOH� ULGHV� ZHUH� ULGGHQ�� FRUUHVSRQGLQJ� WR� � � F\ FOH� ULGHV� RQ� DYHUDJH� SHU� SDUWLFLSDWLQJ� FKLOG�� 6R� DQ�
LQFUHDVH�LQ�QXPEHUV�RI�F\ FOH�ULGHV�SHU�SDUWLFLSDQW�KDV�WDNHQ�SODFH��
�
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7KH� GD\ �FDUH� FHQWUH� ZLWK� WKH� KLJKHVW� QXPEHUV� RI� F\ FOH� ULGHV� RQ�
DYHUDJH� SHU� FKLOG�� KDG� DFKLHYHG� � � � F\ FOH� ULGHV� RQ� DYHUDJH� SHU� FKLOG�
ERWK�\ HDUV���
�
7KH� FDPSDLJQ� VWUDWHJ\ � VXFFHHGHG� DV� WKH� GD\ �FDUH� FHQWUHV� UHSRUWHG� D�
VWURQJO\ � LQFUHDVHG� ELNLQJ� DFWLYLW\ � DQG� WKDW� WKH� FKLOGUHQ� EHJJHG� WKHLU�
SDUHQWV�WR�ELNH�WR�DQG�IURP�WKH�GD\ �FDUH�FHQWUH���
�
7KH�ILJXUH�' XFNODV�VHUYHG�LWV�SXUSRVH�DQG�KDV�EHFRPH�D�EHORYHG�ILJXUH�
IRU�WKH�FKLOGUHQ�LQ�2 GHQVH��
�

�: KHQHYHU�HYHQWV�DUH�KHOG�LQ�WRZQ�ZH�VHQG�KLP�RQ�WKH�VWUHHW�WR�JUHDW�DPXVHPHQW�RI�FKLOGUHQ�DQG�RWKHU�VLPSOH�VRXOV��
�
·) UHHZKHHOLQJ·�ZDV�D�FDPSDLJQ�GLUHFWHG�DW�SXSLOV�LQ�WKH�� WK�DQG�� WK�JUDGH�LQ�VFKRROV�LQ�WKH�PXQLFLSDOLW\ �RI�2 GHQVH���
�
7KLV�WDUJHW�JURXS�ZDV�VHOHFWHG�EHFDXVH�PRUH�DQG�PRUH�FKLOGUHQ�LQ�WKLV�DJH�JURXS�DUH�EHLQJ�GULYHQ�WR�VFKRRO�E\ �WKHLU�

SDUHQWV�² �LQ�VSLWH�RI�WKH�IDFW�WKDW�WKH\ �DUH�ROG�HQRXJK�WR�ELNH�RU�ZDON�
WR�VFKRRO��
�
7KH�FDPSDLJQ�FRQVLVWHG�RI�D�FRPSHWLWLRQ�ZKHUH�WKH�SXSLOV�FRPSHWHG�
IRU� EHLQJ� WKH� FODVV� KDYLQJ� ELNHG� WKH� PRVW� NLORPHWUHV� LQ� D� ZHHN�� $OO�
SDUWLFLSDQWV�KDG�D�ELF\ FOH�FRPSXWHU�LQVWDOOHG�RQ�WKHLU�ELNHV�LQ�RUGHU�WR�
PHDVXUH�KRZ�IDU�WKH\ �ELNHG��
�
7KH� LGHD� EHKLQG� WKH� FRPSHWLWLRQ� ZDV� IRU� WKH� SXSLOV� WR� ILQG� RXW� WKDW�
WKH\ �FDQ�ELNH�D�ORW�PRUH�WKDQ�WKH\ �WKRXJKW�DQG�WKDW�LW�LV�IXQ�WR�ELNH��
�
%\ �ODXQFKLQJ�WKH�FRPSHWLWLRQ�DV�D�WHDP�FRPSHWLWLRQ��ZH�DOVR�ZDQWHG�
WR�SURPRWH�WHDP�VSLULW�DQG�VROLGDULW\ �LQ�WKH�FODVVHV���
�
� � �VFKRROV�DQG�� � � �SXSLOV�IURP�� � �FODVVHV�SDUWLFLSDWHG�LQ�WKH�FDPSDLJQ�
LQ�� � � � ���
�
7KH�LQVWDOODWLRQ�RI�WKH�ELF\ FOH�FRPSXWHUV�WRRN�SODFH�RYHU�D�SHULRG�RI�� �

ZHHNV� EHIRUH� WKH� FDPSDLJQ� ZDV� ODXQFKHG�� 2 Q� ODXQFKLQJ� GD\ �� WKH� FODVV� WHDFKHU� UHJLVWHUHG� LQ� D� WLPHWDEOH� KRZ� PDQ\ �
NLORPHWUHV�HDFK�ELF\ FOH�KDG�GULYHQ��$IWHU�WKLV�WKH�FRPSHWLWLRQ�ZDV�UXQQLQJ�DQG�WKH�SXSLOV�FRXOG�VWDPS�DZD\ �LQ�SHGDOV���
�
: KHQ�WKH�FRPSHWLWLRQ�ZHHN�FRQFOXGHG��WKH�SXSLOV�DQG�WHDFKHUV�DJDLQ�UHJLVWHUHG�ZKDW�WKH�FRPSXWHUV�VDLG�DQG�W\ SHG�
LQ�WKH�ULGGHQ�NLORPHWUHV�LQ�D�GDWD�EDVH�DW�ZZZ�F\ NHOE\ �GN�
�

�
$IWHUZDUGV�ZH�FDOFXODWHG�ZKR�KDG�ZRQ�DQG�VXEVHTXHQWO\ �ZH�ZHQW�WR�
YLVLW� WKH� FODVV� WR� WDNH� WKHP� E\ � VXUSULVH� DORQJ� ZLWK� D� IDPRXV� ' DQLVK�
IRRWEDOO�SOD\ HU�DQG�WKH�SUHVV��7KH�SUL]H�ZDV�D�ELF\ FOH�YDFDWLRQ�IRU�WKH�
ZKROH�FODVV��IRRWEDOO�VKLUWV�DQG�PHGDOV��
�
7KH� ZLQQLQJ� FODVV� URGH� � � � � NP� RQ� DYHUDJH� SHU� SXSLO� LQ� D� ZHHN�� 2 Q�
DYHUDJH�DOO�SDUWLFLSDQWV�URGH�� � � �NP�SHU�SXSLO��
�

�
&RQFOXVLRQ�
%RWK�WKH�SK\ VLFDO�LQLWLDWLYHV�DQG�HDFK�RI�WKH�FDPSDLJQV�KDYH�EHHQ�HYDOXDWHG��EXW�WKH�WRWDO�DVVHVVPHQW�RI�WKH�SURMHFW�LV�
VWLOO�EHLQJ�SUHSDUHG�DV�WKH�SURMHFW�RQO\ �ZDV�FRQFOXGHG�DW�WKH�WXUQ�RI�WKH�\ HDU�� � � � ��
�
+ RZHYHU�� WKH� UHVHDUFKHU� 6RHUHQ� 8 QGHUOLHQ� IURP� ' HQPDUN·V� 7UDQVSRUW� 5HVHDUFK� FDUULHG� RXW� DQ� HYDOXDWLRQ� KDOIZD\ �
WKURXJK�WKH�SURMHFW�RI�WKH�HIIRUWV�IURP�WKH�ILUVW�� �\ HDUV��
�
7KH� UHVXOWV� VKRZHG� DQ� LQFUHDVH� LQ� ELF\ FOH� WUDIILF� RI� EHWZHHQ� � � � DQG� � � � �� 7KH� VWUDWHJ\ � RI� FRPELQLQJ� SK\ VLFDO�
LPSURYHPHQW��LQIRUPDWLRQ�DQG�FDPSDLJQV�WKHUHIRUH�DSSHDUV�WR�KDYH�VXFFHHGHG��7KH�JRDO�RI�LQFUHDVLQJ�ELF\ FOH�WUDIILF�
E\ �� � �� �VHHPV�ZLWKLQ�UHDFK��
�
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$V�D�FRQFOXVLRQ��,�ZLOO�WU\ �WR�VXPPDUL] H�ZKDW�ZH�EHOLHYH�DUH�WKH�IXQGDPHQWDO�SULQFLSOHV�IRU�VXFFHVVIXO�SURPRWLRQ�RI�
0 RELOLW\ �0 DQDJHPHQW��
�

·  %H�VXUH�WR�KDYH�D�JRRG�SURGXFW�DQG�UHJDUG�HDFK�0 RELOLW\ �0 DQDJHPHQW�DFWLYLW\ �DV�D�SURGXFW�WR�EH�VROG�
�
·  3UHSDUH�D�FRPPXQLFDWLRQ�VWUDWHJ\ ��: KDW�LV�WKH�JRDO�RI�WKH�HIIRUW"�: KR�GR�ZH�ZDQW�WR�UHDFK"�' R�ZH�ZDQW�WKH�

WDUJHW� JURXS� WR� GR�� WKLQN� RU� NQRZ� VRPHWKLQJ"� : KDW� LV� WKH� PHVVDJH� ZH� ZRXOG� OLNH� WR� FRPPXQLFDWH� WR� RXU�
WDUJHW�JURXS"�: KLFK�PHGLD�VKRXOG�EH�XVHG�WR�UHDFK�WKH�WDUJHW�JURXS"�: KR�LV�WKH�VHQGHU"�

�
·  ' RQ·W� H[ SHFW� WKDW� NQRZOHGJH� DORQH� ZLOO� OHDG� WR� EHKDYLRXUDO� FKDQJHV�� ,QVWHDG�� JLYH� WKH� WDUJHW� JURXS� WKH�

SRVVLELOLW\ �RI�WHVWLQJ�WKH�SURGXFW��,QFOXGH�FRPSHWLWLRQV��JLIWV�RU�IUHH�WHVWLQJ�WR�PRWLYDWH�WKH�WDUJHW�JURXS�WR�WHVW�
WKH�SURGXFW�DQG�PDNH�LW�HDV\ �DQG�VLPSOH�IRU�WKH�WDUJHW�JURXS�WR�VHHN�RXW�DQG�XWLOL] H�WKH�SURGXFW�

�
·  0 HHW�WKH�WDUJHW�JURXS�ZKHUH�WKH\ �DUH�² �ERWK�SK\ VLFDOO\ �DQG�LQWHOOHFWXDOO\ ��

�
·  &RPPXQLFDWH� DGYDQWDJHV� DQG� JDLQV� IRU� WKH� LQGLYLGXDO�� 7KH� HQYLURQPHQWDO� GLPHQVLRQ� LV� KDUG� WR� VHOO�� DV� WKH�

LQGLYLGXDO�GRHVQ·W�JDLQ�DQ\ �LPPHGLDWH�DGYDQWDJHV�IURP�FKDQJLQJ�KLV�RU�KHU�EHKDYLRXU�
�

·  &RPPXQLFDWH�SRVLWLYH�PHVVDJHV�
�

·  8 VH�PXOWLSOH�FRPPXQLFDWLRQ�FKDQQHOV�WR�UHDFK�\ RXU�WDUJHW�JURXS�LQ�RUGHU�WR�REWDLQ�D�´FURVV�SUHVVXUHµ�HIIHFW�
�

·  5HSHDW�WKH�PHVVDJH��UHSHDW�WKH�PHVVDJH��DQG�UHSHDW�WKH�PHVVDJH��


