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$EVWUDFW�
:KDW�LV�WKH�IXWXUH�RI�ZRUN�DQG�ZHOOEHLQJ"�+RZ�GLG�WKH�&29,'����FULVLV�DIIHFW�WKLV�IXWXUH"�:KDW�
FDQ��DQG�ZKDW�VKRXOG��UHVHDUFKHUV�DQG�SUDFWLWLRQHUV�LQ�WKH�ILHOG�RI�KXPDQ�FRPSXWHU�LQWHUDFWLRQ�
GR��DV�WKH\�GHYHORS�LQWHUIDFHV�IRU�ZRUN�DQG�ZHOOEHLQJ"�7KHVH�DUH�WKH�TXHVWLRQV�WKDW�ZH�H[SORUH�
LQ�D�ZHHNO\�RQOLQH�VHULHV�RI�FRQYHUVDWLRQV�ZLWK�+&,�H[SHUWV��,Q�WKLV�SDSHU�ZH�VKDUH�VRPH�RI�WKH�
LQVLJKWV�IURP�RXU�ILUVW�QLQH�FRQYHUVDWLRQV�RI�WKH�VHULHV��
�
.H\ZRUGV���)XWXUH�RI�ZRUN�DQG�ZHOOEHLQJ��DWWHQWLRQ��PLFURWDVNV��SRVW�ZRUN�UHFRYHU\��JDPHV��
PL[HG�UHDOLW\��URERWV��GLJLWDO�DVVLVWDQWV�
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,QWURGXFWLRQ�
$GYDQFHV�LQ�FRPSXWLQJ�WHFKQRORJ\�DUH�UDSLGO\�FKDQJLQJ�WKH�ZD\�ZH�ZRUN��+XPDQ�FRPSXWHU�
LQWHUDFWLRQ�LV�D�FULWLFDO�DVSHFW�RI�WKLV�RQJRLQJ�FKDQJH��DV�ZRUNHUV�QHHG�DGYDQFHG�+&,�WR�
VXFFHVVIXOO\�LQWHUDFW�ZLWK�HPHUJLQJ�FRPSXWLQJ�GHYLFHV��2XU�WHDP�KDV�RUJDQL]HG�DQ�RQOLQH�
VHULHV�RI�FRQYHUVDWLRQV ��ZKHUH�ZH�WDON�WR�H[SHUWV�ZLWK�YDULRXV�EDFNJURXQGV�WR�H[SORUH�KRZ��

DGYDQFHG�+&,�ZLOO�VXSSRUW�ZRUN�LQ�WKH�IXWXUH�DQG�KRZ�LW�ZLOO�DOVR�DOORZ�ZRUNHUV�WR�EDODQFH�
SURGXFWLYLW\�ZLWK�ZHOOEHLQJ��:KLOH�ZH�DUH�SULPDULO\�LQWHUHVWHG�LQ�KRZ�+&,�FDQ�VXSSRUW�QHZ�ZD\V�
WR�ZRUN��WHFKQRORJLFDO�VROXWLRQV�DUH�DOZD\V�HPEHGGHG�LQ�VRFLHWDO�VWUXFWXUHV��)RU�WKLV�UHDVRQ��LQ�
RXU�FRQYHUVDWLRQV�ZH�DFWLYHO\�VWULYH�WR�H[SORUH�KRZ�WKH�IXWXUH�RI�ZRUN�ZLOO�EH�VKDSHG�E\�WKH�
RQJRLQJ�UHODWLRQVKLSV�EHWZHHQ�WHFKQRORJ\�DQG�VRFLHW\��
�
7KH�FRQYHUVDWLRQV�DUH�RSHQ�WR�WKH�SXEOLF�DQG�DUH�XVXDOO\�DWWHQGHG�E\�DURXQG�������SDUWLFLSDQWV��
7KH\�LQFOXGH�VWXGHQWV��UHVHDUFKHUV��DQG�SUDFWLWLRQHUV��(DFK�FRQYHUVDWLRQ�LV�UHFRUGHG��DQG�WKH�
YLGHR�LV�SRVWHG�RQOLQH��
�
+HUH�ZH�SURYLGH�D�SUHOLPLQDU\�UHSRUW�IURP�RXU�ILUVW���FRQYHUVDWLRQV��$OO�RI�WKHVH�FRQYHUVDWLRQV��
DW�OHDVW�LQ�SDUW��H[SORUHG�WKH�HIIHFWV�RI�WKH�&29,'����FULVLV�RQ�ZRUN�WKURXJK�WKH�SULVP�RI�+&,��
7KH�&29,'����FULVLV�UHVXOWHG�LQ�D�VXGGHQ�DQG�GUDPDWLF�FKDQJH�LQ�KRZ�ZH�ZRUN��)RU�PDQ\�RI�
XV��WKH�ZHOO�NQRZQ�PDLQVWD\V�RI�ZRUN�DUH�JRQH��RU�GUDVWLFDOO\�GLIIHUHQW�WKDQ�WKH\�ZHUH�EHIRUH���
WKLV�LQFOXGHV�WKH�HLJKW�KRXU�ZRUNGD\��WKH�RIILFH�EXLOGLQJ��WKH�PRUQLQJ�FRPPXWH��LQ�SHUVRQ�
FRQYHUVDWLRQV�ZLWK�FRZRUNHUV��DV�ZHOO�DV�VHQGLQJ�FKLOGUHQ�WR�VFKRRO�RU�GD\FDUH��6RPH�RI�WKHVH�
FKDQJHV�PD\�EH�WHPSRUDU\��EXW�&29,'����PLJKW�FDWDO\]H�ORQJ�WHUP�FKDQJHV��VXFK�DV�WKH�
UHPRWH�ILUVW�SROLFLHV�WKDW�FRPSDQLHV��VXFK�DV�)DFHERRN�DQG�7ZLWWHU��KDYH�LPSOHPHQWHG���+RZ�
FDQ�+&,�VXSSRUW�ZRUNHU�SURGXFWLYLW\��DV�ZHOO�DV�ZRUNHU�ZHOOEHLQJ��XQGHU�WKHVH�QHZ�
FLUFXPVWDQFHV"�)XUWKHUPRUH��KRZ�GR�WKHVH�QHZ�FLUFXPVWDQFHV�SURYLGH�D�ZLQGRZ�LQWR�WKH�IXWXUH�
RI�ZRUN"�7KHVH�DUH�WZR�RI�WKH�TXHVWLRQV�WKDW�ZH�KRSHG�WR�ILQG�DQVZHUV�WR��,Q�WKH�IROORZLQJ�ZH�
ZLOO�VKDUH�VRPH�RI�WKH�LQVLJKWV�ZH�JDLQHG�IURP�WKHVH�FRQYHUVDWLRQV��

,QVLJKWV�IURP�WKH�&RQYHUVDWLRQV�

0DQDJLQJ�:RUN�5HODWHG�7DVNV�
7KUHH�RI�RXU�ILUVW���FRQYHUVDWLRQV�IRFXVHG�SULPDULO\�RQ�WKH�LGHD�WKDW�ZRUNHUV�IDFH�PRXQWLQJ�
SUHVVXUHV�ZKHQ�LW�FRPHV�WR�PDQDJLQJ�PXOWLSOH�WDVNV�RQ�PXOWLSOH�HOHFWURQLF�GHYLFHV��'U��6KDPVL�
,TEDO��RXU�LQDXJXUDO�VSHDNHU���'U��*ORULD�0DUN��DQG�'U��$QQD�&R[�HDFK�DGGUHVVHG�WKLV�LVVXH�
IURP�D�GLIIHUHQW�DQJOH��'U��,TEDO�LV��D�3ULQFLSDO�5HVHDUFKHU�LQ�WKH��,QIRUPDWLRQ�DQG�'DWD�6FLHQFHV�
�,'($6��JURXS ���LQ�0LFURVRIW�5HVHDUFK��$,���'U��0DUN�LV�D��3URIHVVRU�LQ�WKH�'HSDUWPHQW�RI�

��KWWS���FV�ZHOOHVOH\�HGX�aPRELOHRIILFH�FRQYHUVDWLRQV��
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,QIRUPDWLFV��8QLYHUVLW\�RI�&DOLIRUQLD��,UYLQH��'U��&R[�LV�D�3URIHVVRU�RI�+XPDQ�&RPSXWHU�
,QWHUDFWLRQ�DQG�9LFH�'HDQ��(TXDOLW\��'LYHUVLW\�	�,QFOXVLRQ���8&/�)DFXOW\�RI�%UDLQ�6FLHQFHV���(DFK�
RI�WKHP�LV�LQWHUHVWHG�LQ�KRZ�WR�EHVW�VXSSRUW�ZRUNHUV�DV�WKH\�DWWHPSW�WR�EDODQFH�GLIIHUHQW�WDVNV��
DQG�PRUH�EURDGO\�DV�WKH\�WU\�WR�FUHDWH�D�KHDOWK\�ZRUN�OLIH�EDODQFH��

$WWHQWLRQ��7DVN�6ZLWFK�$KHDG��
'U��,TEDO��KDV�H[SORUHG�WDVN�VZLWFKLQJ�RYHU�D�QXPEHU�RI�\HDUV��6KH�KDV�VKRZQ�WKDW�QDWXUDO�
EUHDNSRLQWV�SURYLGH�DQ�RSSRUWXQH�WLPH�IRU�SHRSOH�WR�VZLWFK�EHWZHHQ�GLIIHUHQW�WDVNV��,TEDO�HW�DO��
�������DQG�KDV�PRGHOHG�RSSRUWXQH�WLPHV�IRU�VZLWFKLQJ�EHWZHHQ�WDVNV�RU�WR�WDNH�D�EUHDN��.DXU�
HW�DO���������'U��,TEDO�LV�DOVR�IRFXVHG�RQ�VXSSRUWLQJ�ZRUNHUV�ZKR�VSHQG�VRPH�RI�WKHLU�ZRUNLQJ�
KRXUV�DZD\�IURP�WKH�GHVN���WKHVH�PLJKW�EH�ZRUNHUV�ZKR�DUH�DEOH�WR�XVH�VRPH�RI�WKHLU�
FRPPXWLQJ�WLPH�WR�FDWFK�XS�RQ�ZRUN�UHODWHG�WDVNV��-DQVVHQ�HW�DO���������DV�ZHOO�DV�ZRUNHUV�ZKR�
QRZ�ZRUN�IURP�KRPH�GXULQJ��RU�LQ�WKH�DIWHUPDWK�RI��WKH�&29,'����FULVLV��+HUH¶V�ZKDW�'U��,TEDO�
KDG�WR�VD\�DERXW�LQWHUUXSWLRQV�ZKHQ�ZRUNLQJ�IURP�KRPH��³:KHQ�\RX¶UH�ZRUNLQJ�IURP�KRPH«�
WKHUH�LV�QRWKLQJ�FDOOHG�LQWHUUXSWLRQ�PDQDJHPHQW«�6R�WKDW�PHDQV�WKDW�EHIRUH�\RX�LQWHUUXSW�
\RXUVHOI��RU�\RX�JHW�LQWHUUXSWHG��MXVW�PDNH�VXUH�ZKDWHYHU�\RX�ZHUH�GRLQJ�ZDV�OHIW�LQ�D�VWDWH�WKDW�
\RX�FDQ�HDVLO\�UHVXPH�LW�ZKHQ�\RX�FRPH�EDFN����,�WKLQN�WKLV�LV�D�ELJ«�ILHOG�VWXG\�IRU�DOO�RI�XV�WR�
VHH�KRZ�DOO�WKH�WKHRU\�WKDW�ZH�KDYH�OHDUQHG�LQ�WKH�SDVW��DQG�PD\EH�LQ�VRPH�NLQG�RI�FRQWUROOHG�
VHWWLQJV��«�ZRUNV�RXW�LQ�SUDFWLFH�´�
�
+RZ�FDQ�+&,�KHOS�FUHDWH�WRROV�WR�VXSSRUW�ZRUNLQJ�IURP�KRPH"�'U��,TEDO�PHQWLRQHG�WZR�
LPSRUWDQW�FRQFHSWV��2QH�LV�WKH�LGHD�RI�LQWHUOHDYLQJ�WDVNV��LQ�VHWWLQJV�VXFK�DV�WKH�KRPH�RIILFH�RU�
ZKHQ�GULYLQJ�D�FDU��ZRUNHUV�ZLOO�RIWHQ�EH�LQWHUUXSWHG�PXOWLSOH�WLPHV�ZKLOH�WKH\�DWWHPSW�WR�
FRPSOHWH�D�ORQJ��FRPSOH[�WDVN��,W�LV�LPSRUWDQW�IRU�XV�WR�UHDOL]H�WKDW�XVHUV�GR�QRW�VLPSO\�GURS�RQH�
WDVN�DQG�VWDUW�DQRWKHU���UDWKHU��WKH�WUDQVLWLRQ�EHWZHHQ�WDVNV�LQFOXGHV�LQWHUOHDYLQJ�WKH�WZR�WDVNV��
DQG�RXU�WRROV�QHHG�WR�DFFRXQW�IRU�WKLV��VHH�H�J��-DQVVHQ�HW�DO�������IRU�D�GLVFXVVLRQ�RI�
LQWHUOHDYLQJ�LQ�WKH�FDU�HQYLURQPHQW���
�
7KH�RWKHU�LPSRUWDQW�FRQFHSW�LV�WKH�LGHD�RI�PLFURWDVNV��0LFURWDVNV�DUH�VKRUW�EXLOGLQJ�EORFNV�RI�
ORQJHU��PDFUR��WDVNV����LI�ZH�FDQ�EUHDN�XS�WKRVH�ORQJHU�WDVNV�LQWR�PLFURWDVNV��WKLV�PLJKW�DOORZ�
ZRUNHUV�WR�FRPSOHWH�HDFK�PLFURWDVN�ZLWKRXW�LQWHUUXSWLRQV��DQG�WKXV�WKH\�FDQ�FRPSOHWH�FRPSOH[�
WDVNV�HYHQ�LI�WKH\�FDQ�RQO\�ZRUN�ZLWKRXW�LQWHUUXSWLRQV�LQ�VKRUW�EXUVWV�RI�D�IHZ�PLQXWHV�DW�D�WLPH�
�&KHQJ�HW�DO����������
�
'U��0DUN��SRLQWHG�RXW�WKDW�RXU�HOHFWURQLF�GHYLFHV�SURYLGH�QXPHURXV�YLVXDO�FXHV�WKDW�HQFRXUDJH�
XV�WR�VZLWFK�IURP�D�ZRUN�UHODWHG�WDVN�WR�VRPH�GLVWUDFWLQJ�WDVN��VXFK�DV�D�VRFLDO�PHGLD�SRVW�RU�D�
WH[W�PHVVDJH��0DQDJLQJ�WKHVH�GLVWUDFWLRQV�LV�D�FKDOOHQJH�WKDW�ZH�KDYHQ¶W�PDVWHUHG�\HW��0RUH�
JHQHUDOO\��WKH�SRZHU�RI�GHYLFHV�WR�FRQWURO�RXU�DWWHQWLRQ�VXJJHVWV�WKDW�JUHDW�FDUH�VKRXOG�EH�JLYHQ�
WR�KRZ�GHYLFH�GHVLJQ�LQIOXHQFHV�WKH�EDODQFH�RI�ZRUN�DQG�ZHOOEHLQJ��
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6WUHVV�DQG�)DWLJXH�
³7KHUH¶V�VRPHWKLQJ�DERXW�HPDLO�WKDW�WULJJHUV�VWUHVV�´�VD\V�'U��*ORULD�0DUN��7KLV�PLJKW�EH�
EHFDXVH�HPDLO�UHSUHVHQWV�ZRUN��DQG�ZRUN�LV�SRWHQWLDOO\�VWUHVVIXO��2U�PD\EH�WKLV�LV�EHFDXVH�RI�
WKH�VRFLDO�FDSLWDO�ZH�DOO�WU\�WR�EXLOG��E\�DQVZHULQJ�VRPHRQH¶V�HPDLO�QRZ�ZH�KRSH�WR�JHW�D�TXLFN�
HPDLO�UHVSRQVH�IURP�WKDW�SHUVRQ�LQ�WKH�IXWXUH��0DUN�HW�DO���������$QG�ZKLOH�HPDLO�LV�ELJ�
EXVLQHVV��'U��0DUN�VD\V�WKDW�³ZH¶UH�LQ������DQG�ZLWKRXW�D�UHDOO\�JRRG�VROXWLRQ�WR�HPDLO�´�2QH�
RSWLRQ�LV�WR�SURFHVV�HPDLO�LQ�EDWFKHV��ZKLOH�DQRWKHU�LV�WR�FRQWLQXDOO\�SURFHVV�HPDLO�DV�LW�FRPHV�
LQ��$FFRUGLQJ�WR�WKH�UHVHDUFK�RI�'U��0DUN�DQG�KHU�FROOHDJXHV��QHLWKHU�VROXWLRQ�LV�SHUIHFW�LQ�
UHGXFLQJ�VWUHVV��$NEDU�HW�DO���������
�
,Q�RXU�FXUUHQW�VLWXDWLRQ�ZLWK�&29,'�����DOPRVW�DOO�RI�RXU�PHHWLQJV�DUH�RQOLQH��3UDFWLFDOO\�DOO�RI�
RXU�VSHDNHUV��DQG�PDQ\�RI�DWWHQGHHV��PHQWLRQHG�WKLV�DV�D�VLJQLILFDQW�SUREOHP�WKDW�DGGV�WR�WKH�
IDWLJXH�ZH�DOO�H[SHULHQFH�DIWHU�PXOWLSOH�RQOLQH�PHHWLQJV��7KHUH�LV�QRZ�HYHQ�D�WHUP�IRU�WKLV���=RRP�
IDWLJXH ���'U��0DUN��DV�ZHOO�DV�'U��$QQD�&R[��SRLQWHG�RXW�WKDW�SDUW�RI�WKH�SUREOHP�LV�WKDW�RQOLQH�
PHHWLQJV�DUH�RIWHQ�VFKHGXOHG�EDFN�WR�EDFN�ZLWK�QR�EUHDNV�LQ�EHWZHHQ��7KLV�VHHPV�UHDVRQDEOH�
DW�ILUVW����DIWHU�DOO��ZH�RQO\�QHHG�WR�FOLFN�D�EXWWRQ�DQG�ZH�DUH�DOUHDG\�SUHVHQW�LQ�DQRWKHU�PHHWLQJ��
1RWH�WKDW�WKLV�LV�GLIIHUHQW�IURP�SK\VLFDO�PHHWLQJV��EHFDXVH�SDUWLFLSDQWV�DW�D�SK\VLFDO�PHHWLQJ�
PRVW�RIWHQ�QHHG�D�ILQLWH�DPRXQW�RI�WLPH�WR�UHDFK�WKH�PHHWLQJ�SODFH��7KH�WLPH�WR�UHDFK�WKH�
PHHWLQJ�ORFDWLRQ�LV�PXFK�ORQJHU�WKDQ�WKH�WLPH�QHHGHG�WR�VLJQ�RQ�WR�DQ�RQ�OLQH�PHHWLQJ��$V�LW�
WXUQV�RXW��ZH�QRZ�PLVV�WKLV�DGGLWLRQDO�WLPH��ZKLFK�DOORZHG�XV�WR�GHWDFK�IURP�RQH�DFWLYLW\��WDNH�D�
PHQWDO�EUHDN��DQG�UHDWWDFK�WR�DQRWKHU�DFWLYLW\��UHSUHVHQWHG�E\�DQRWKHU�PHHWLQJ���:LWK�WKLV�LQ�
PLQG��DOO�RI�XV�VKRXOG�DLP�WR�VFKHGXOH�PHHWLQJV�ZLWK�EXIIHUV�EHWZHHQ�WKHP��2XU�WHDP�LV�WU\LQJ�WR�
IROORZ�WKLV�DGYLFH��DOWKRXJK�ZH�DUH�RQO\�SDUWLDOO\�VXFFHVVIXO��ZH�VFKHGXOH�VRPH�RI�RXU�PHHWLQJV�
ZLWK�EXIIHUV��EXW�VRPH�RI�WKHVH�PHHWLQJV�UXQ�RYHU�WLPH��DQG�WKH�EXIIHU�GLVDSSHDUV��

6WD\LQJ�+HDOWK\�
:KLOH�DOO�RI�RXU�FRQYHUVDWLRQV�LQ�RQH�ZD\�RU�DQRWKHU�WRXFKHG�XSRQ�WKH�LGHD�RI�VWD\LQJ�KHDOWK\��
ERWK�PHQWDOO\�DQG�SK\VLFDOO\��WKUHH�RI�RXU�JXHVWV�IRFXVHG�D�JUHDW�GHDO�RI�DWWHQWLRQ�RQ�WKHVH�
LVVXHV���'U��$QQD�&R[��'U��5HJDQ�0DQGU\N��DQG�'U��$OEUHFKW�6FKPLGW��'U��0DQGU\N�LV��D�
SURIHVVRU�LQ�&RPSXWHU�6FLHQFH�DW�WKH�8QLYHUVLW\�RI�6DVNDWFKHZDQ��'U��6FKPLGW�LV�SURIHVVRU�IRU�
+XPDQ�&HQWHUHG�8ELTXLWRXV�0HGLD�LQ�WKH�FRPSXWHU�VFLHQFH�GHSDUWPHQW�RI�WKH�
/XGZLJ�0D[LPLOLDQV�8QLYHUVLWlW�0�QFKHQ�LQ�*HUPDQ\��

7KH�,PSRUWDQFH�RI�%RXQGDULHV�
'U�$QQD�&R[�OHDGV�WKH��(�:25./,)(��WHDP���D�WHDP�RI�³�H[SHUWV�LQ�GLJLWDO�GLVWUDFWLRQ�DQG�
ZRUN�OLIH�EDODQFH�WR�SURYLGH�\RX�ZLWK�HYLGHQFH�EDVHG�VWUDWHJLHV�WR�VXSSRUW�UHPRWH�ZRUNLQJ�´�
6KH�SRLQWV�RXW�WKDW�RXU�PRGHUQ�ZRUN�OLIH�OHDGV�WR�ZRUNHUV�KDYLQJ�SUREOHPV�ZLWK�NHHSLQJ�ZRUN�
DQG�SHUVRQDO�OLIH�VHSDUDWH��SDUWO\�GXH�WR�WKH�WHFKQRORJ\�ZH�XVH��³:H�VHH�KRZ�WKH�WHFKQRORJ\�
UHDOO\�EOXUV�WKRVH�ERXQGDULHV«�\RX�ILQG�WKDW�\RX�JR�RQWR�D�WHFKQRORJ\�SHUKDSV�WR�UHVSRQG�WR�D�
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PHVVDJH�IURP�D�IULHQG��DQG�WKHQ�\RX�QRWLFH��RK�WKHUH¶V�P\�HPDLO��DQG�«�\RX�ILQG�\RXUVHOI�
ZRUNLQJ�ZKHQ�\RX�KDGQ¶W�UHDOO\�LQWHQGHG�WR�EH�ZRUNLQJ�´��
�
:LWK�WKH�&29,'����FULVLV�WKH�EOXUULQJ�RI�ZRUN�DQG�SHUVRQDO�OLYHV�KDV�EHFRPH�HYHQ�ZRUVH��
3HRSOH�XVH�WHFKQRORJ\�WR�ZRUN�IURP�KRPH�ZKHUH�³RQH�PLQXWH�WKLV�LV�P\�GLQLQJ�WDEOH�DQG�WKH�
QH[W�PLQXWH�LW�KDV�WR�EH�P\�GHVN´�DQG�³DW�DQ\�PRPHQW�RQH�RI�P\�FKLOGUHQ�PLJKW�DSSHDU�ZLWK�D�
TXHVWLRQ�´��
�
6R�ZKDW�FDQ�ZH�GR�WR�UHJDLQ�FRQWURO�RYHU�RXU�SHUVRQDO�OLYHV"�'U��&R[�LV�QRW�VRPHRQH�ZKR�ZLOO�
WHOO�\RX�WR�MXVW�WXUQ�\RXU�GHYLFHV�RII��5DWKHU��VKH�SRLQWV�RXW�WKDW�LI�\RX�FKDQJH�\RXU�SUDFWLFHV��
\RX�FDQ�FUHDWH�ERXQGDULHV�XVLQJ�\RXU�WHFKQRORJ\�DQG�PDLQWDLQ�WKHVH�ERXQGDULHV�XVLQJ�
SDUWLFXODU�SUDFWLFHV��³<RX�PLJKW�WKLQN��RK�WKH�WKLQJ�,�QHHG�WR�GR�LV�VZLWFK�RII�IURP�P\�WHFKQRORJ\��
EXW�DFWXDOO\�,�WKLQN�RXU�WHFKQRORJ\�FDQ�UHDOO\�KHOS�XV�KHUH«�WKHUH�DUH�DOO�VRUWV�RI�OHLVXUH�
DFWLYLWLHV�WKDW�ZH�FDQ�HQJDJH�LQ�XVLQJ�RXU�WHFKQRORJ\����ZH�QHHG�WR�UHFRJQL]H�WKDW�ZH�QHHG�WKDW�
GRZQ�WLPH�DQG�WKHQ�VSHFLILFDOO\�LQVHUW�VRPH�NLQG�RI�URXWLQH�RU�DFWLYLW\«�RU�DUUDQJH�D�FKDW�ZLWK�
SHRSOH«´�2QH�LQWHUHVWLQJ�VXJJHVWLRQ�IRU�KRZ�WR�XVH�WHFKQRORJ\�WR�FUHDWH�ERXQGDULHV��XVH�
GLIIHUHQW�GHYLFHV�IRU�ZRUN�DQG�IRU�OHLVXUH�DFWLYLWLHV��$QG�RI�FRXUVH��\RX�VKRXOG�SOD\��'U��&R[�DQG�
KHU�FROOHDJXH�'U��(PLO\�&ROOLQV��IRXQG�WKDW�ILUVW�SHUVRQ�VKRRWHU�JDPHV�FDQ�UHDOO\�KHOS�UHFRYHU\�
DIWHU�ZRUN��&ROOLQV�DQG�&R[���������

7KH�,PSRUWDQFH�RI�*DPHV�
5HFRYHU\�LV�LQ�IDFW�D�IRFXV�DUHD�IRU�'U��5HJDQ�0DQGU\N��6KH¶V�LQWHUHVWHG�LQ�KRZ�JDPHV�FDQ�
KHOS�XV�UHFRYHU�IURP�VWUHVV��7R�XQGHUVWDQG�KRZ�WKLV�FDQ�KDSSHQ��ZH�QHHG�WR�XQGHUVWDQG�ZKDW�
VWUHVV�LV��DQG�ZKDW�W\SHV�RI�DFWLRQV�FDQ�KHOS�XV�UHFRYHU�IURP�LW��)LUVW��DV�'U��0DQGU\N�SRLQWV�RXW��
³WKHUH�DUH�WZR�PDLQ�FKDUDFWHULVWLFV�RI�VWUHVV��RQH�LV�WKDW�\RX¶UH�LQYHVWHG�LQ�WKH�VLWXDWLRQ�WKDW¶V�
JRLQJ�RQ��HJR�LQYROYHG���DQG�WKH�VHFRQG�LV�WKDW�>WKH@�VLWXDWLRQ�IHHOV�XQFRQWUROODEOH�´�7KLV�FDQ�
RIWHQ�KDSSHQ�DW�ZRUN��:,WK�&29,'����³WKH�ZKROH�ZRUOG�LV�RQH�ELJ�VWUHVV�LQGXFWLRQ�´��
�
$V�IRU�UHFRYHU\�IURP�VWUHVV��IRXU�WKLQJV�FDQ�KHOS������SV\FKRORJLFDO�GHWDFKPHQW������UHOD[DWLRQ�
�EULQJLQJ�GRZQ�DURXVDO�������IHHOLQJ�RI�PDVWHU\��DQG�����EHLQJ�DEOH�WR�H[HUW�FRQWURO�RYHU�RXU�
HQYLURQPHQW��*DPHV��LI�WKH\�DUH�GHVLJQHG�ZHOO��FDQ�KHOS�ZLWK�DOO�IRXU�RI�WKHVH��:H�FDQ�GHWDFK�
IURP�WKH�ZRUOG��ZKLFK�FDQ�DOVR�UHGXFH�RXU�DURXVDO��:H�FDQ�PDVWHU�WKH�JDPH��ZKLFK�JLYHV�XV�WKH�
IHHOLQJ�RI�PDVWHU\�RYHU�D�WDVN��$QG�ZH�FDQ�EH�LQ�FRQWURO���SHUKDSV�RQO\�RYHU�VPDOO�WKLQJV�OLNH�WKH�
FORWKHV�RI�RXU�DYDWDU��EXW�VWLOO��LW�LV�XV�LQ�FRQWURO�DQG�QRW�VRPH�H[WHUQDO�SRZHU��7KH�UHVXOW�RI�DOO�RI�
WKLV�LV�WKDW�JDPHV�GR�LQ�IDFW�KHOS�XV�UHFRYHU�IURP�VWUHVV��,PSRUWDQWO\��JDPHV�FDQ�KHOS�ZLWK�VRFLDO�
FRQQHFWLRQ�DV�ZHOO��'HSSLQJ�HW�DO���������:KHQ�SHRSOH�FRQQHFW�ZLWK�HDFK�RWKHU�LQ�WKH�GLJLWDO�
ZRUOG�RI�JDPHV��WKHVH�FRQQHFWLRQV�FDQ�EH�MXVW�DV�PHDQLQJIXO�DQG�YDOXDEOH�DV�WKRVH�LQ�WKH�
SK\VLFDO�ZRUOG��7KLV�LV�LPSRUWDQW�WR�NQRZ��HVSHFLDOO\�GXULQJ�D�FULVLV�VXFK�DV�&29,'����ZKHQ�
PDQ\�SHRSOH�PLJKW�EH�H[SHULHQFLQJ�ORQHOLQHVV��DQG�WKH�SODFH�ZKHUH�WKH\�FDQ�ILQG�FRQQHFWLRQV�
LV�LQ�WKH�GLJLWDO�ZRUOG�RI�JDPHV��

�



7KH�,PSRUWDQFH�RI�D�*RRG�'HVLJQ�IRU�3K\VLFDO�DQG�0HQWDO�+HDOWK�
+RZ�DERXW�RXU�SK\VLFDO�KHDOWK"�,I�ZH�IROORZ�WKH�VXJJHVWLRQV�RI�'U��&R[�DQG�'U��0DQGU\N��WKLV�
FDQ�VWLOO�OHDYH�XV�ZLWK�WKH�SRVVLELOLW\�WKDW�ZRUNLQJ�IURP�KRPH��DQG�HVSHFLDOO\�VWD\LQJ�KRPH�
GXULQJ�WKH�&29,'����FULVLV��ZH�PLVV�RXW�RQ�SK\VLFDO�H[HUFLVH��$V�'U��$OEUHFKW�6FKPLGW�WROG�XV��
RXU�FXUUHQW�ZD\�RI�ZRUN�LV�³D�YHU\�XQQDWXUDO�ZD\�RI�ZRUNLQJ«��JHWWLQJ�WLUHG�E\�GRLQJ�ZRUN�LV�
VRPHWKLQJ�ZH�KDYH�EHHQ�XVHG�WR�RYHU�PDQ\�JHQHUDWLRQV�´�:H�PLVV�WKH�ZDONV�DQG�WKH�FKDWV�
EHWZHHQ�PHHWLQJV��%XW��HYHQ�EH\RQG�RXU�FXUUHQW�FULVLV��ZDONV�DQG�LQ�SHUVRQ�FKDWV�DUH�
HQGDQJHUHG�VLQFH�³D�ORW�RI�WKH�GHVLJQ�ZH�GR�LQ�+&,�DUH�UHDOO\�GHVLJQLQJ�WKHP�RXW�´�7KH�
FKDOOHQJH�WKDW�'U��6FKPLGW�VHHV��+DOLEXUWRQ�DQG�6FKPLGW�������LV�UHOHYDQW�WR�RXU�FXUUHQW�FULVLV�
ZKHQ�ZH�FDQ¶W�PRYH�RXWVLGH�PXFK��EXW�LW�LV�EURDGHU���DUH�ZH�DV�+&,�UHVHDUFKHUV�WU\LQJ�WRR�KDUG�
WR�ILW�LQ�DV�PXFK�ZRUN�LQWR�WKH�GD\�DV�SRVVLEOH��DQG�LJQRULQJ�WKH�QHHG�IRU�EUHDNV��WKXV�=RRP�
IDWLJXH��DQG�WKH�QHHG�IRU�SK\VLFDO�H[HUFLVH"�
�
'U��6FKPLGW�VHHV�WKUHH�RSSRUWXQLWLHV�IRU�RXU�FRPPXQLW\�WR�LPSURYH�WKH�SK\VLFDO��DV�ZHOO�DV�
PHQWDO�KHDOWK�RI�ZRUNHUV��DQG�HVSHFLDOO\�LQIRUPDWLRQ�ZRUNHUV��)LUVW�ZH�VKRXOG�GHVLJQ�IRU�
PRYHPHQW�LQ�HYHU\GD\�ZRUN��$W�WKLV�SRLQW�RXU�WHFKQRORJ\�WDNHV�LW�IRU�JUDQWHG�WKDW�LQIRUPDWLRQ�
ZRUNHUV�ZRUN�LQGRRUV��)RU�H[DPSOH��ZH�XVH�/'&�DQG�7)7�VFUHHQV�WKDW�FDQQRW�HDVLO\�EH�XVHG�
RXWGRRUV�EHFDXVH�RI�JODUH��%XW��ZKDW�LI�ZH�FRXOG�XVH�H�SDSHU�GHYLFHV"�7KLV�ZRXOG�DOORZ�XV�WR�
VSHQG�PRUH�WLPH�RXWVLGH��6HFRQG��ZH�VKRXOG�SULRULWL]H�IDFH�WR�IDFH�RYHU�DV\QFKURQRXV�
FRPPXQLFDWLRQ�WR�UHGXFH�VWUHVV�LQGXFHG�E\�WKH�SUHVVXUH�RI�HPDLO��WKLV�FRQQHFWV�XV�WR�WKH�LGHDV�
GLVFXVVHG�E\�'U��0DUN���)LQDOO\��ZH�VKRXOG�PDNH�ZRUN�YLVLEOH���FDUSHQWHUV�DQG�IDUPHUV�VHH�WKH�
UHVXOWV�RI�D�GD\
V�ZRUN��EXW�LQIRUPDWLRQ�ZRUNHUV�GRQ¶W�HDVLO\�JHW�WKH�VDPH�VHQVH�RI�DFKLHYHPHQW��
7KLV�VHQVH�RI�DFKLHYHPHQW�FDQ�KHOS�XV�IHHO�LQ�FRQWURO�RYHU�RXU�ZRUN�HQYLURQPHQW��DQG�ZH�NQRZ�
IURP�'U��0DQGU\N�WKDW�QRW�IHHOLQJ�LQ�FRQWURO�LV�D�PDMRU�FRQWULEXWRU�WR�VWUHVV����

7HFKQRORJ\�/DQGVFDSH���$JHQWV��5RERWV��DQG�0L[HG�5HDOLW\�
6HYHUDO�FRQYHUVDWLRQV�KLJKOLJKWHG�IXQGDPHQWDO�FKDQJHV�LQ�WKH�ODQGVFDSH�RI�WHFKQRORJ\�DQG�
WKHLU�LPSDFW���ERWK�SURPLVH�DQG�SHULO��RQ�WKH�IXWXUH�RI�ZRUN��,Q�SDUWLFXODU��RXU�VSHDNHUV�SDLQWHG�D�
IXWXUH�ZKHUH�WKH�WHFKQRORJ\�ODQGVFDSH�FRQVLVWV�RI�D�YDVW�HFRV\VWHP�RI�LQWHOOLJHQW��FRQQHFWHG�
GHYLFHV��UDQJLQJ�IURP�PRELOH�DQG�ZHDUDEOH�GHYLFHV��WR�FDUV��URERWV��DQG�PHGLFDO�GHYLFHV�
�1RURX]L�HW�DO����������,Q�WKH�ZRUGV�RI�'U��(G�'RUDQ��³WHFKQRORJ\�EDVHG�RQ�D�PDVVLYH�VHW�RI�
>GLVWULEXWHG@�GHYLFHV��D�XELTXLWRXV�VHW�RI�QHWZRUNV��DQG�D�GHHSO\�SRZHUIXO�VHW�RI�VHUYLFHV�
>DFFHOHUDWHG�E\�PDFKLQH�OHDUQLQJ@�´�

'LJLWDO�$VVLVWDQWV�DQG�&RQYHUVDWLRQDO�$JHQWV�
'U��(G�'RUDQ�DQG�'U��*UHJRU\�:HOFK�GLVFXVVHG�WKH�UROH�RI�FRQYHUVDWLRQDO�DJHQWV�DQG�GLJLWDO�
DVVLVWDQFH�FRPELQHG�ZLWK�DUWLILFLDO�LQWHOOLJHQFH�LQ�VXSSRUWLQJ�ZRUNHUV��'U��'RUDQ�LV�3ULQFLSDO�
3URJUDP�0DQDJHU��065�/DEV�0DQDJHPHQW��'U��:HOFK�LV��3HJDVXV�3URIHVVRU�DQG�WKH�

�



$GYHQW+HDOWK�(QGRZHG�&KDLU�LQ�+HDOWKFDUH�6LPXODWLRQ�DW�WKH�8QLYHUVLW\�RI�&HQWUDO�)ORULGD�
&ROOHJH�RI�1XUVLQJ��
�
'U��'RUDQ�LGHQWLILHG�VHYHUDO�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�IRU�UHVHDUFK�LQ�WKH�DUHD�RI�GLJLWDO�
DVVLVWDQFH�LQFOXGLQJ�FRQWH[WXDOL]LQJ�FRQYHUVDWLRQV�WR�GLIIHUHQW�PRGDOLWLHV�DQG�VHWWLQJV�VXFK�DV�
KRPH��FDU��RXWVLGH�RU�LQ�WKH�RIILFH��DORQH�RU�LQ�D�JURXS��DFKLHYLQJ�D�OHYHO�RI�QXDQFH�ZKLFK�LV�
FORVHU�WR�WKDW�RI�D�KXPDQ�DVVLVWDQW�EDVHG�RQ�DGGLWLRQDO�VLJQDOV�DQG�QRYHO�W\SHV�RI�LQIHUHQFHV��
DQG�LGHQWLI\LQJ�XVH�VFHQDULRV�DQG�VHUYLFHV�WKDW�HPSRZHU�XVHUV�DQG�VROYH�LPSRUWDQW�SUREOHPV��
+H�DOVR�KLJKOLJKWHG�WKH�LPSRUWDQFH�RI�WDLORULQJ�SURGXFWV�WR�GRPDLQV�DQG�SUREOHPV��VXJJHVWLQJ�
WKDW�D�WKULYLQJ�SURGXFW�WKDW�LV�ZHOO�DGDSWHG�WR�D�SDUWLFXODU�QLFKH�³DOPRVW�VHHPV�LQHYLWDEOH�´��
��
'U��:HOFK�VKDUHG�KLV�YLVLRQ�RI�XWLOL]LQJ�FRQYHUVDWLRQDO�DJHQWV�LQ�WKH�GRPDLQ�RI�QXUVLQJ��,Q�
SDUWLFXODU��FROODERUDWLQJ�FORVHO\�ZLWK�QXUVHV��KH�LGHQWLILHG�WZR�DUHDV�ZKHUH�FRQYHUVDWLRQDO�
DJHQWV�FRXOG�DVVLVW�QXUVHV��2QH�LV�UHWULHYLQJ�MXVW�LQ�WLPH�LQIRUPDWLRQ�DERXW�VNLOOV��IRU�H[DPSOH�
LQVWUXFWLRQV�IRU�RSHUDWLQJ�D�SDUWLFXODU�PHGLFDO�GHYLFH��VWHSV�RI�D�VSHFLILF�SURFHGXUH��RU�DGYLFH�IRU�
GHDOLQJ�ZLWK�D�VHQVLWLYH�VLWXDWLRQ��7KH�VHFRQG�DUHD�LV�SURYLGLQJ�HPRWLRQDO�VXSSRUW�E\�DOORZLQJ�
DQG�HQFRXUDJLQJ�QXUVHV�WR�UHIOHFW�RQ�WKH�HYHQWV�ZKLFK�WUDQVSLUHG�WKURXJKRXW�WKHLU�ZRUN�GD\��
6LPLODUO\�WR�'U��'RUDQ��'U��:HOFK�KLJKOLJKWHG�FKDOOHQJHV�UHODWHG�WR�WKH�LQIHUHQFH�RI�FRQWH[W���IRU�
H[DPSOH�KRZ�WR�LGHQWLI\�ZKHQ�DQ�DJHQW�VKRXOG�LQLWLDWH�FRQYHUVDWLRQ�ZLWK�D�QXUVH��DQG�KRZ�WR�
LGHQWLI\�ZKLFK�LQIRUPDWLRQ�WR�SURYLGH�LQ�D�SDUWLFXODU�FRQWH[W��+H�DOVR�GLVFXVVHG�WKH�LPSRUWDQFH�RI�
XVLQJ�GLIIHUHQW�PRGDOLWLHV�IRU�GLIIHUHQW�FRQWH[WV���YRLFH�LQWHUDFWLRQ�PLJKW�EH�VXLWDEOH�IRU�FHUWDLQ�
VLWXDWLRQV��ZKLOH�D�SULYDWH�WH[W�EDVHG�FKDW�PLJKW�EH�PRUH�DSSURSULDWH�IRU�RWKHUV��'U��:HOFK�DOVR�
H[DPLQHV�WKH�XVH�RI�ZHDUDEOH�DXJPHQWHG�UHDOLW\�GLVSOD\V�WR�SURYLGH�MXVW�LQ�WLPH�LQIRUPDWLRQ�LQ�D�
KDQGV�IUHH�IRUPDW���
�
%RWK�'U��'RUDQ�DQG�'U��:HOFK�DGGUHVVHG�FRQFHUQV�UHJDUGLQJ�WUXVW��SULYDF\��DQG�VHFXULW\���:LWKLQ�
WKH�GRPDLQ�RI�QXUVLQJ��SULYDF\�LV�REYLRXVO\�RI�FULWLFDO�LPSRUWDQFH��DV�FRQFHUQV�HQFRPSDVV�ERWK�
WKH�SDWLHQWV�DQG�WKHLU�IDPLOLHV��DV�ZHOO�DV�QXUVHV�DQG�RWKHU�FDUH�SURYLGHUV��$GGLWLRQDO�FRQFHUQV�
LQYROYH�TXHVWLRQV�RI�DJHQF\�DQG�FRJQLWLYH�FDSDFLW\��$V�D�VWDUWLQJ�SRLQW�IRU�WKLQNLQJ�DERXW�SULYDF\�
LQ�WKH�FRQWH[W�RI�FRQYHUVDWLRQDO�DJHQWV�IRU�QXUVHV��'U��:HOFK�VXJJHVWV�H[DPLQLQJ�H[LVWLQJ�
SUDFWLFHV��³,�WKLQN�WKDW�WKHUH�DUH�D�ORW�RI�WKLQJV�ZLWK�DJHQWV�WKDW�DUH�YHU\�SDUDOOHO�WR�WKLQJV�ZLWK�
KXPDQV��VR�LW�FRXOG�ZHOO�EH�WKDW�WKHUH
V�D�ORW�WKDW�ZH�DOUHDG\�GR��WKDW
V�DOUHDG\�LQ�SODFH�IRU�
KXPDQV�´�+H�DOVR�HPSKDVL]HV�WKH�LPSRUWDQFH�RI�HVWDEOLVKLQJ�WUXVW��WKURXJK�WUDQVSDUHQF\�DQG�
WKH�XVH�RI�KXPDQ�VRFLDO�FXHV��EHWZHHQ�QXUVHV�DQG�WKH�FRQYHUVDWLRQDO�DJHQWV�WKH\�VKDUH�
LQIRUPDWLRQ�ZLWK��7KHVH�LVVXHV�RI�VRFLDO�FXHV�DQG�WUXVW�ZHUH�HFKRHG�LQ�WKH�FRQYHUVDWLRQ�DERXW�
LQWHUDFWLQJ�ZLWK�URERWV�LQ�WRPRUURZ¶V�VRFLHW\��VHH�EHORZ���
�
0RUH�JHQHUDOO\��'U��'RUDQ�DGYRFDWHV�IRU�LQFRUSRUDWLQJ�WKLQNLQJ�DERXW�SULYDF\�DQG�VHFXULW\�LQWR�
WKH�GHVLJQ�SURFHVV�HDUO\�UDWKHU�WKDQ�DV�DQ�DG�KRF�DGGLWLRQ��³7KHUH�LV�DQ�RSSRUWXQLW\�LQ�WKH�YHU\�
HDUO\�VWDJH�RI�WKLV�H[SORVLRQ�RI�GHYLFHV�DQG�VHUYLFHV�WR�>LQWHJUDWH@�SULYDF\�DQG��
6HFXULW\�>IURP�WKH�LQFHSWLRQ@��DGGLQJ�WKDW�DV�D�SRVW�KRF�>DGG@�WR�D�SURGXFW���DOPRVW�QHYHU�ZRUNV��
,QVWHDG�ZH�KDYH�WR�WKLQN�SUHWW\�FDUHIXOO\�DERXW�SULYDF\��DERXW�VHFXULW\��DQG�>HYHQ@�FLYLO�OLEHUWLHV�
IURP�WKH�EHJLQQLQJ�´�

�



:RUNLQJ�LQ�0L[HG�5HDOLW\��
'U��6WHSKHQ�%UHZVWHU�)56(�LV�D�3URIHVVRU�RI�+XPDQ�&RPSXWHU�,QWHUDFWLRQ�LQ�WKH�'HSDUWPHQW�RI�
&RPSXWLQJ�6FLHQFH�DW�WKH�8QLYHUVLW\�RI�*ODVJRZ��8.���'U��%UHZVWHU�GLVFXVVHG�WKH�DGYDQWDJHV�RI�
ZRUNLQJ�LQ�PL[HG�UHDOLW\�HQYLURQPHQWV��+H�HPSKDVL]HG�WKH�DELOLW\�WR�FUHDWH�D�PXOWL�PRQLWRU�RU�
ODUJH�FROODERUDWLYH�ZRUNLQJ�VSDFH�LQGHSHQGHQWO\�IURP�WKH�FRQVWUDLQWV�RI�WKH�SK\VLFDO�
HQYLURQPHQW��DQG�DW�D�UHODWLYHO\�ORZ�FRVW��)RU�H[DPSOH��KH�VXJJHVWHG�WKDW�XVLQJ�D�KHDG�
PRXQWHG�YLUWXDO�UHDOLW\��95��GLVSOD\�LQ�VPDOO�VSDFHV��VXFK�DV�RQ�SXEOLF�WUDQVSRUWDWLRQ�RU�LQ�D�
VPDOO�KRPH�RIILFH�VSDFH��FRXOG�DOORZ�ZRUNHUV�WR�DFFHVV�ODUJH�LQWHUDFWLYH�DQG�FROODERUDWLYH�
VSDFHV��'U��%UHVZWHU�LV�DOVR�H[SORULQJ�WKH�XVH�RI�95�DQG�DXJPHQWHG�UHDOLW\��$5��LQ�WKH�FDU��
VWDUWLQJ�ZLWK�XVH�E\�SDVVHQJHUV��0F*LOO�HW�DO���������5HIHUULQJ�WR�WKH�=RRP�FDOO�LQ�ZKLFK�WKH�
FRQYHUVDWLRQ�WRRN�SODFH��KH�GHVFULEHG�WKH�SRVVLELOLWLHV�RI�XVLQJ�95�WR�FUHDWH�D�VKDUHG�
HQYLURQPHQW�ZKLFK�PLJKW�IHHO�³PRUH�OLNH�EHLQJ�WRJHWKHU�LQ�D�UHDO�VSDFH�´��
�
6XFK�XVH�VFHQDULRV�UHTXLUH�WKH�GHYHORSPHQW�RI�QRYHO�LQWHUDFWLRQ�WHFKQLTXHV�IRU�95�WKDW�
RYHUFRPH�SK\VLFDO�UHVWULFWLRQV�RI�VPDOO�VSDFHV��'U��%UHZVWHU�DQG�KLV�JURXS�KDYH�EHHQ�
LQYHVWLJDWLQJ�KRZ�WR�LQWHJUDWH�KLJK�WKURXJKSXW�LQWHUDFWLRQV�VXFK�DV�W\SLQJ�RQ�D�NH\ERDUG�LQWR�WKH�
YLUWXDO�ZRUOG��DV�ZHOO�DV�KRZ�WR�QDYLJDWH�EHWZHHQ�PXOWLSOH�VSDWLDOO\�DUUDQJHG�YLUWXDO�PRQLWRUV�
ZKHQ�PRYHPHQW�RU�ODUJH�JHVWXUHV�DUH�QRW�SRVVLEOH��7KH\�DOVR�H[SORUH�PXOWLPRGDO�DQG�
PXOWLVHQVRU\�LQWHUDFWLRQV�LQ�PL[HG�UHDOLW\�LQFOXGLQJ�WKH�XVH�RI�XOWUDVRXQG�KDSWLFV�LQ�95�DQG�
DXGLR�DXJPHQWHG�UHDOLW\��)UHHPDQ�HW�DO���������0F*LOO�HW�DO����������

,QWHUDFWLQJ�ZLWK�5RERWV�LQ�7RPRUURZ¶V�6RFLHW\�
'U��&KULVWLDQ�-DQVVHQ�PRGHUDWHG�D�SDQHO�GLVFXVVLRQ�DERXW�WKH�LQFUHDVLQJ�UROH�RI�DXWRPDWLRQ�
DQG�URERWLFV�LQ�WRPRUURZ¶V�VRFLHW\��7KH�SDQHO�FRQVLVWHG�RI�KXPDQ�URERW�LQWHUDFWLRQ�H[SHUWV�'U��
0DDUWMH�GH�*UDDI��'U��:HQG\�-X��DQG�'U��+ROO\�<DQFR��'U��-DQVVHQ�LV��DQ�DVVLVWDQW�SURIHVVRU�
�WHQXUHG��DW�8WUHFKW�8QLYHUVLW\��7KH�1HWKHUODQGV��LQ�H[SHULPHQWDO�SV\FKRORJ\���'U��GH�*UDDI�LV��DQ�
DVVLVWDQW�SURIHVVRU�DW�8WUHFKW�8QLYHUVLW\��7KH�1HWKHUODQGV��LQ�,QIRUPDWLRQ�DQG�&RPSXWLQJ�
6FLHQFHV��'U��-X�LV�DQ�$VVRFLDWH�3URIHVVRU�RI�,QIRUPDWLRQ�6FLHQFH�LQ�WKH�-DFREV�
7HFKQLRQ�&RUQHOO�,QVWLWXWH�DW�&RUQHOO�7HFK�LQ�1HZ�<RUN�&LW\��'U��<DQFR�LV�D�'LVWLQJXLVKHG�
8QLYHUVLW\�3URIHVVRU��3URIHVVRU�RI�&RPSXWHU�6FLHQFH��DQG�'LUHFWRU�RI�WKH�1HZ�(QJODQG�5RERWLFV�
9DOLGDWLRQ�DQG�([SHULPHQWDWLRQ��1(59(��&HQWHU�DW�WKH�8QLYHUVLW\�RI�0DVVDFKXVHWWV�/RZHOO��
�
)URP�VHUYLQJ�PRVWO\�WUDLQHG�H[SHUWV�LQ�FRQVWUDLQHG�HQYLURQPHQWV�OLNH�IDFWRULHV��DXWRPDWHG�
WHFKQRORJ\�KDV�HYROYHG�WR�DOVR�EH�XVHG�E\�QRQ�H[SHUWV�LQ�WKHLU�KRPHV��RIILFHV��DQG�GXULQJ�WKHLU�
FRPPXWH��-DQVVHQ�HW�DO����������5HFHQW�DUWLFOHV�VXJJHVW�WKDW�WKH�&RYLG����SDQGHPLF�SURPRWHV�
WKH�DSSOLFDWLRQ�RI�URERWV��XWLOL]LQJ�WKHP�IRU�WDVNV�WKDW�FDUU\�ULVN�IRU�SHRSOH�VXFK�DV�FOHDQLQJ�
KLJK�ULVN�DUHDV��KDQGOLQJ�LQIHFWLQJ�VDPSOHV��DQG�FDULQJ�IRU�VLFN�SDWLHQWV��0XUSK\�HW�DO��������
7KRPDV��������7KH�SDQHO�GLVFXVVHG�WKH�IROORZLQJ�TXHVWLRQV��:KDW�GR�SHRSOH�H[SHFW�RI�URERWV�
DQG�KRZ�GR�WKH\�UHDFW�DQG�LQWHUDFW�ZLWK�WKHP"�+RZ�GR�WKHLU�UHDFWLRQ�DQG�LQWHUDFWLRQ�FKDQJH�
ZKHQ�URERWV�YLRODWH�RXU�H[SHFWDWLRQV"��
�

�



'U��GH�*UDDI�ZKR�VWXGLHV�SHRSOH
V�VRFLDO��HPRWLRQDO�DQG�FRJQLWLYH�UHVSRQVHV�WR�URERWV�IRXQG�
WKDW�SHRSOH�QHHG�RQO\�OLWWOH�FXHV�VXFK�DV�IDFLDO�H[SUHVVLRQV�WR�VHH�URERWV�DV�VRFLDO�HQWLWLHV�ZLWK�
LQWHQWLRQDO�DFWLRQV��GH�*UDDI�DQG�$OORXFK��������'U��-X�DGGHG�WKDW�SHRSOH�³H[SHFW�URERWV�WR�KDYH�
VRPH�XQGHUVWDQGLQJ�RI�VRFLDO�SUR[HPLFV��WLPLQJ�DQG�LQWHUUXSWLRQ��DQG�VRFLDO�KLHUDUFK\�´�'U��
<DQFR�KLJKOLJKWHG�WKDW�KDYLQJ�WKH�DELOLW\�WR�TXLFNO\�XQGHUVWDQG�ZKDW�D�URERW�LV�WU\LQJ�WR�GR�KHOSV�
SHRSOH�WR�GHYHORS�WUXVW���'UXU\�HW�DO������ ����,Q�KHU�ZRUGV��³WKDW�NLQG�RI�OHJLELOLW\�RU�XQGHUVWDQGLQJ�
RI�ZKDW�WKH�V\VWHP�LV�GRLQJ�DOORZV�SHRSOH�WR�GHYHORS�D�WUXVW�RI�WKH�V\VWHP��LI�WKH�V\VWHP�GRHV�
VRPHWKLQJ�WKDW
V�FRPSOHWHO\�XQH[SHFWHG�\RX
UH�QRW�JRLQJ�WR�ZDQW�WR�EH�QHDU�LW�RU�LQWHUDFW�ZLWK�LW�´�
+RZHYHU��'U��GH�*UDDI�ZDUQV�WKDW�ZKHQ�SHRSOH�SHUVRQLI\�D�URERW�WKH\�VRPHWLPHV�WHQG�WR�RYHU�
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