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�� 0$1$*,1*�7+(�$&$'(0,&6���� &2002',),&$7,21�$1'�&21752/��� ,1�7+(�'(9(/230(17�2)�81,9(56,7<�('8&$7,21�,1�7+(�8.������$EVWUDFW��7KH�SDSHU�DQDO\VHV�PDMRU�GHYHORSPHQWV�LQ�KLJKHU�HGXFDWLRQ�LQ�WKH�8.�GXULQJ�WKH�SDVW�GHFDGH� RU� VR�� ,W� H[SORUHV� WKH� FRQQHFWLRQ� EHWZHHQ� FKDQJHV� LQ� WKH� RUJDQL]DWLRQ� DQG�FRQWURO�RI�DFDGHPLF�ODERXU�SURFHVVHV��H�J��WHDFKLQJ��DGPLQLVWUDWLRQ�DQG�UHVHDUFK��DQG�WKH�SUHVVXUHV� H[HUWHG�E\� WKH�G\QDPLFV�RI� FDSLWDOLVW�GHYHORSPHQW� WR� FRPPRGLI\�DQG�FRQWURO� WKH� ZRUN� RI� DFDGHPLFV�� 7KH� ILUVW� VHFWLRQ� FRQVLGHUV� WKH� UHOHYDQFH� RI� ODERXU�SURFHVV� DQDO\VLV� IRU� XQGHUVWDQGLQJ� WKHVH� FKDQJHV�� $WWHQWLRQ� LV� WKHQ� SDLG� WR� WKH�KLVWRULFDO�GHYHORSPHQW�RI�DFDGHPLF�ZRUN�DQG��LQ�SDUWLFXODU��WKH�UROH�SOD\HG�XQWLO�TXLWH�UHFHQWO\�E\� WKH�8QLYHUVLW\�*UDQWV�&RXQFLO� LQ�SURYLGLQJ�DFDGHPLFV�ZLWK�D� VLJQLILFDQW�PHDVXUH�RI�SURWHFWLRQ�IURP�SUHVVXUHV�WR�PDNH�UHQGHU�WKHLU�ZRUN�PRUH�FRPPHQVXUDEOH�ZLWK�WKH�FRPPRGLW\�IRUP�RI�YDOXH��,Q�WKH�UHPDLQLQJ�VHFWLRQV�RI�WKH�SDSHU��WKH�IRFXV�LV�XSRQ� PDMRU� GHYHORSPHQWV� RI� WKH� SDVW� GHFDGH� RU� VR�� �L�� WKH� FRQWH[W�� FKDUDFWHU� DQG�LPSDFW�RI�WKH������FXWV�LQ�8QLYHUVLW\�H[SHQGLWXUH���LL��WKH�UHVHDUFK�VHOHFWLYLW\�H[HUFLVHV�RI� ������ ����� DQG� ������ �LLL�� DQG� WKH� ZRUN� RI� WKH� &9&3
V� $FDGHPLF�$XGLW� 8QLW�� $�FHQWUDO�WKHPH�RI�WKH�SDSHU�LV�WKH�SURJUHVVLYH�FRPPRGLILFDWLRQ�RI�DFDGHPLF�ODERXU�DQG�PDQDJHULDO� FRQWURO� RI� DFDGHPLF�ZRUN� UHVXOWLQJ� IURP�SROLWLFR�HFRQRPLF� SUHVVXUHV� WR�GHPRQVWUDWH�WKDW�IXQGV�DUH�EHLQJ�GLUHFWHG�LQ�ZD\V�WKDW�DUH�GHHPHG�WR�EH�VXSSRUWLYH�RI��RU�DW�OHDVW�FRQJUXHQW�ZLWK��WKH�FRPPRGLI\LQJ�ORJLF�DQG�SULRULWLHV�RI�FDSLWDOLVP��������,QWURGXFWLRQ���
7\SLFDOO\��VWXGLHV�RI�FKDQJH�LQ�WKH�RUJDQL]DWLRQ�DQG�PDQDJHPHQW�RI�KLJKHU�HGXFDWLRQ�
LQ�%ULWDLQ�UHIHU�WR�WKH�UDSLG�H[SDQVLRQ�RI�WKH�VWXGHQW�SRSXODWLRQ��UHGXFWLRQ�LQ�WKH�XQLW�
RI� UHVRXUFH�� LQFUHDVHG� VSHFLDOLVDWLRQ� RU� CDFDGHPLFLVP
�� LPSURYHG� UHVSRQVLYHQHVV� WR�
FRPPHUFLDO� RU� HFRQRPLF� GHPDQGV�� DQG� VR� RQ�� 6XEMHFWHG� WR� GLYHUVH�� EXW� XVXDOO\�
XQVSHFLILHG� DQG�RIWHQ�XQDQDO\VHG� IRUFHV��8QLYHUVLWLHV� � DUH� VDLG� WR�EH� FKDQJLQJ� IURP�
WUDGLWLRQDO�� OLEHUDO� LQVWLWXWLRQV� FRPSDUDWLYHO\� XQERZHG� E\� FRPPHUFLDO� GHPDQGV� RU�
SROLWLFDO�LGHRORJ\��LQWR�PRGHUQ�G\QDPLF�RUJDQL]DWLRQV�WKDW�DUH�PRUH�UHVSRQVLYH�WR�WKH�
UHTXLUHPHQWV�RI�WKHLU�CFXVWRPHUV
���VWXGHQWV��UHVHDUFK�FRXQFLOV�DQG�HPSOR\HUV��3HWHUV��
�������
�
,Q�PDQ\�VWXGLHV�RI�KLJKHU�HGXFDWLRQ��LW�LV�UHFRJQLVHG�WKDW�SDVW�DQG�SUHVHQW�FKDQJHV�LQ�
8QLYHUVLWLHV� DUH� LQH[WULFDEO\� UHODWHG� WR� EURDGHU�� KLVWRULFDO� SURFHVVHV� RI� VRFLDO� DQG�
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LQVWLWXWLRQDO� GHYHORSPHQW� �H�J�� 6FRWW�� ������ +DOVH\�� ������� &RQVSLFXRXVO\� DEVHQW��
KRZHYHU�� LV� DQ\� VXVWDLQHG� DSSUHFLDWLRQ� RI� WKH� LQIOXHQFH� RI� SROLWLFDO� HFRQRP\� LQ�
VKDSLQJ� WKH� GLUHFWLRQ� DQG� PDQDJHPHQW� RI� KLJKHU� HGXFDWLRQ� �� &RQFHSWV� VXFK� DV�
CPRGHUQL]DWLRQ
� CVSHFLDOL]DWLRQ
�� CSURIHVVLRQDOL]DWLRQ
� DQG�� PRUH� UHFHQWO\��
CUDWLRQDOL]DWLRQ
� DUH�ZLGHO\� GHSOR\HG� WR� FKDUDFWHULVH� WKH� G\QDPLFV� RI� RUJDQL]DWLRQDO�
FKDQJH� LQ� �KLJKHU�� HGXFDWLRQ�� 6XFK� FRQFHSWV�XVHIXOO\� KLJKOLJKW� LPSRUWDQW� DVSHFWV� RI�
FXUUHQW�GHYHORSPHQWV��%XW�WKH\�GR�QRW�GLUHFWO\�LGHQWLI\�RU�H[SORUH�WKH�FRXSOLQJ��ZKLFK�
LV� EHFRPLQJ� SURJUHVVLYHO\� WLJKWHQHG�� EHWZHHQ� FDSLWDOLVW� YDOXHV� DQG� SULRULWLHV��
PHGLDWHG�E\�SROLWLFDO�LGHRORJLHV�DQG�SURJUDPPHV��DQG�WKH�RUJDQL]DWLRQ�DQG�FRQWURO�RI�
DFDGHPLF�ODERXU��7KH�SXUSRVH�RI�WKLV�SDSHU�LV�WR�IRFXV�XSRQ�WKLV�UHODWLRQVKLS��DQG�WR�
VKRZ�WKDW�LW�LV�RI�GLUHFW�UHOHYDQFH�IRU�XQGHUVWDQGLQJ�FRQWHPSRUDU\�FKDQJHV�LQ�KLJKHU�
HGXFDWLRQ����
�
7KH� SDSHU� EHJLQV� E\� H[SORULQJ� WKH� UHOHYDQFH� RI� ODERXU� SURFHVV� DQDO\VLV� IRU�
XQGHUVWDQGLQJ�FKDQJHV�WKDW�KDYH�RFFXUUHG��DQG�DUH�JDWKHULQJ�SDFH��LQ�WKH�IXQGLQJ�DQG�
FRQWURO�RI�KLJKHU�HGXFDWLRQ� LQ�WKH�8.��7KLV�SURYLGHV�D�IUDPHZRUN�IRU�UHYLHZLQJ�WKH�
KLVWRULFDO� GHYHORSPHQW� RI�8QLYHUVLW\� HGXFDWLRQ� LQ� WKH�8.�� 6SHFLDO� DWWHQWLRQ� LV� WKHQ�
SDLG� WR� WKH� FXOWXUDO� DQG� LGHRORJLFDO� LQIOXHQFHV� WKDW� KDYH� UHVWULFWHG� DQG� PHGLDWHG�
SUHVVXUHV� WRZDUGV� WKH� FRPPRGLILFDWLRQ� RI� DFDGHPLF� ZRUN�� 2I� WKHVH� LQIOXHQFHV�� WKH�
PRVW�GLUHFWO\�UHOHYDQW�KDV�EHHQ�WKH� ORQJ�OLYHG�CJHQWOHPDQO\�XQGHUVWDQGLQJ
�EHWZHHQ�
VWDWH� PDQGDULQV� DW� WKH� 7UHDVXU\� �DQG� ODWHU� DW� WKH� 'HSDUWPHQW� RI� (GXFDWLRQ� DQG�
6FLHQFH��DQG�WKHLU�WUXVWHG�FRXQWHUSDUWV�DW�WKH�8*&���DQ�XQGHUVWDQGLQJ�WKDW��XQWLO�TXLWH�
UHFHQWO\�� � SURYLGHG� DFDGHPLFV� ZLWK� D� VLJQLILFDQW� PHDVXUH� RI� SURWHFWLRQ� IURP�
FRPPRGLI\LQJ� SUHVVXUHV�� ,Q� WKH� UHPDLQLQJ� VHFWLRQV� RI� WKH� SDSHU�� WKH� IRFXV� LV� XSRQ�
PDMRU� GHYHORSPHQWV� RI� WKH� SDVW� GHFDGH� RU� VR� WKDW� KDYH� VLJQLILFDQWO\� HURGHG� WKH�
SURWHFWLRQ� IURP� SUHVVXUHV� WR� UHQGHU� WKHLU� ZRUN� PRUH� FRPPHQVXUDEOH� ZLWK� WKH�
FRPPRGLW\�IRUP�RI�YDOXH��6SHFLILFDOO\��WKH�SDSHU�FRQVLGHUV����L��WKH�FRQWH[W��FKDUDFWHU�
DQG� LPSDFW� RI� WKH� ����� FXWV� LQ� 8QLYHUVLW\� H[SHQGLWXUH�� �LL�� WKH� UHVHDUFK� VHOHFWLYLW\�
H[HUFLVHV� RI� ������ ����� DQG� ������ �LLL�� DQG� WKH�ZRUN� RI� WKH�&9&3
V�$FDGHPLF�$XGLW�
8QLW�� ,W� LV� DUJXHG�� LQ� FRQFOXVLRQ�� WKDW� WKHVH� GHYHORSPHQWV� DUH� V\PSWRPDWLF� RI� D�
WHQGHQWLDO� SURFHVV� RI� FRPPRGLILFDWLRQ� LQ�ZKLFK� WKH�ZRUN�RI� DFDGHPLFV� LV�EHFRPLQJ�
SURJUHVVLYHO\� VXEMHFWHG� WR� CTXDVL�PDUNHW
� �-RQVVRQ�� ������ PHDQV� RI� PDQDJHPHQW�
FRQWURO����
�
$QDO\VLQJ�WKH�:RUN�RI�$FDGHPLFV�
�
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,Q� FRPPRQ�ZLWK� RWKHU� HPSOR\HHV�� DFDGHPLFV� VHOO� WKHLU� ODERXU� WR�SURYLGH� D� OHYHO� RI�
VXEVLVWHQFH�IRU�WKHPVHOYHV�DQG�WKHLU�GHSHQGHQWV��,Q�WKH�DEVHQFH�RI�D�SULYDWH�LQFRPH��
WKH\�DUH�REOLJHG�WR�H[FKDQJH�WKHLU�ODERXU�IRU�D�ZDJH���+RZHYHU��WKH�QRWLRQ�RI�CVHOOLQJ�
ODERXU
�LV�GLUHFWO\�DW�RGGV�ZLWK�WKH�VHOI�LPDJH�RI�PDQ\�DFDGHPLFV�DV�SURIHVVLRQDOV��IRU�
ZKRP�SD\PHQW�IRU�WKHLU�ZRUN�LV��RU�KDV�EHHQ��UHJDUGHG�PRUH�DV�D�QHFHVVDU\�FRQGLWLRQ�
RI�SURYLGLQJ�D��YRFDWLRQDO��VHUYLFH�WR�VRFLHW\�WKDQ�D�PHDQV�RI�SURYLGLQJ�WKHP�ZLWK�DQ�
LQFRPH�� ,Q� JHQHUDO�� VWXGLHV� RI� DFDGHPLFV� KDYH� H[DPLQHG� WKH� FKDQJLQJ� LQVWLWXWLRQDO�
IUDPHZRUN�RI�WKHLU�ZRUN��DV�ZHOO�DV� LWV�FRQWHQW�� LQGHSHQGHQWO\�RI�WKH�ZLGHU�SROLWLFR�
HFRQRPLF� FRQGLWLRQV� RI� LWV� GHYHORSPHQW�� $V� 0LOOHU� ������ �� ����� KDV� REVHUYHG��
DFDGHPLFV� KDYH� QRW� EHHQ� CSDUWLFXODUO\� IRUZDUG� LQ� DQDO\VLQJ� WKHLU� RZQ� ZRUN� LQ� D�
ULJRURXV� ZD\�� OHW� DORQH� IURP� D� 0DU[LVW� ODERXU� SURFHVV� SRVLWLRQ
� �� HYHQ� WKRXJK� WKH�
IROORZLQJ�GHVFULSWLRQ�RI�SRVWZDU�FKDQJHV�LQ�WKH�FRPPHUFLDO�DQG�LQGXVWULDO�SURIHVVLRQV�
ZRXOG� VHHP� WR� EH� QR� OHVV� UHOHYDQW� IRU� D�PDMRULW\� RI� DFDGHPLFV� HPSOR\HG� LQ� %ULWLVK�
8QLYHUVLWLHV�LQ�WKH�����V��
�
� C0RVW�SURIHVVLRQDOV�DUH�QRZ�VDODULHG�HPSOR\HHV��PXFK�SURIHVVLRQDO�ZRUN�KDV�

EHFRPH� GLYLGHG� DQG� VWDQGDUGL]HG� DQG� ILWWHG� LQWR� WKH� QHZ� KLHUDUFKLFDO�
RUJDQL]DWLRQV�RI�HGXFDWHG�VNLOO�DQG�VHUYLFH��LQWHQVLYH�DQG�QDUURZ�VSHFLDOL]DWLRQ�
KDV� UHSODFHG� VHOI�FXOWLYDWLRQ� DQG� ZLGH� NQRZOHGJH�� DVVLVWDQWV� DQG� VXE�
SURIHVVLRQDOV� SHUIRUP� URXWLQH�� WKRXJK� RIWHQ� LQWULFDWH�� WDVNV�� ZKLOH� VXFFHVVIXO�
SURIHVVLRQDO�PHQ� �VLF�� EHFRPH�PRUH� DQG�PRUH� WKH�PDQDJHULDO� W\SH
� �:ULJKW�
0LOOV���������������

�
,Q�D�UHFHQW�FRPPHQWDU\�XSRQ�WKH�ULVH�RI�PDQDJHULDOLVP�LQ�KLJKHU�HGXFDWLRQ��LQ�ZKLFK�
CVXFFHVVIXO� SURIHVVLRQDO� PHQ� EHFRPH� PRUH� DQG� PRUH� WKH� PDQDJHULDO� W\SH
�� DQG�
VHHPLQJ� SHUYHUVHO\� WR� XUJH� LWV� IXUWKHU� DGYDQFH� LQ� GHIHQFH� RI� SURIHVVLRQDOLVP�� WKH�
$VVRFLDWLRQ�RI�8QLYHUVLW\�7HDFKHUV�KDV�FODLPHG�DQG�DUJXHG�WKDW�
�
� C8QLYHUVLWLHV� DUH� VHOI�JRYHUQLQJ� LQVWLWXWLRQV� ZKLFK� DUH� IXQGDPHQWDOO\�

GHPRFUDWLF� LQ� QDWXUH� EXW���WKH� VWUXFWXUHV� ZKLFK� KDYH� WUDGLWLRQDOO\� VXSSRUWHG�
GHPRFUDF\�DUH�RIWHQ�QR�ORQJHU�DGHTXDWH�WR�WKH�WDVN��:KDW�LV�QHHGHG�DUH�FOHDUHU�
DQG�IDVWHU�OLQHV�RI�FRPPXQLFDWLRQ�EHWZHHQ�GHSDUWPHQWDO�VWDII�DQG�WKHLU�KHDGV��
IDFXOW\�KHDGV�DQG�WKH�PRVW�VHQLRU�LQVWLWXWLRQDO�PDQDJHUV�DORQJ�ZLWK�DQ�H[SOLFLW�
UHFRJQLWLRQ�WKDW�VHQLRU�DFDGHPLF�VWDII�ZLOO�RIWHQ�KDYH�D�PDQDJHULDO�UROH�DV�ZHOO�
DV� DQ� DFDGHPLF� OHDGHUVKLS� UROH���0RUH� WKDQ� HYHU�� GHSDUWPHQWV� QHHG� WR� HOHFW�
HIIHFWLYH� PDQDJHUV� WR� OHDG� DQG� GHIHQG� WKHP�� (OHFWLQJ� VRPHRQH� XQDEOH� RU�
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XQZLOOLQJ�WR� WDNH�D�VWURQJHU�PDQDJHPHQW�UROH� LV�QRW�WKH�ZD\�WR�HQVXUH�WKDW�D�
GHSDUWPHQW�SURVSHUV�LQ�WKH�IDFH�RI�WLJKW�EXGJHWV�DQG�FRPSHWLWLRQ�IRU�UHVRXUFHV
�
�$VVRFLDWLRQ�RI�8QLYHUVLW\�7HDFKHUV�������������

�
+HUH�D�GLUHFW�OLQN�LV�PDGH�EHWZHHQ�CWLJKW�EXGJHWV�DQG�FRPSHWLWLRQ
�DQG�D�SXWDWLYH�VKLIW�
WR�PDQDJHULDOLVP��0DQDJHULDOLVP�LV�FRPPHQGHG�EHFDXVH� LW� LV�GHHPHG�WR�SURYLGH�DQ�
HIIHFWLYH� PHDQV� RI� OHDGLQJ�� DQG� GHIHQGLQJ� WKH� SURIHVVLRQDO� LQWHUHVWV� RI�� SDUWLFXODU�
JURXSV�RI�DFDGHPLFV��$W�WKH�VDPH�WLPH��LW�LV�FODLPHG�WKDW�CWKLV�GRHV�QRW�PHDQ���WKDW�WKH�
LQSXW�RI�VWDII�LV�QR�ORQJHU�UHTXLUHG��QRU�WKDW�FROOHJLDOLW\�IDOOV�E\�WKH�ZD\VLGH
��LELG���<HW��
LQ�HIIHFW��WKH�ULVH�RI�PDQDJHULDOLVP�PHDQV�WKDW�WKH�LQSXW�RI�VWDII�LQWR�GHFLVLRQ�PDNLQJ�LV�
GHJUDGHG� IURP� FROOHJLDO� SDUWLFLSDWLRQ� LQ� GHFLVLRQ�PDNLQJ� WR�� DW� EHVW�� D� PRUH�
FRQVXOWDWLYH�UROH�LQ�ZKLFK�VWDII�ZLOOLQJO\�DFFHSW�DQG�VXSSRUW�WKHLU�KHDGV�RI�GHSDUWPHQW�
ZKR��LQ�WKHLU�VWUHQJWKHQHG�PDQDJHULDO�UROH��WKHQ�PDQDJHULDOL]H�WKH�SURFHVVHV�WKURXJK�
ZKLFK�UHVRXUFHV�DUH�ZRQ�DQG�DOORFDWHG��)RU�� FOHDUO\�� CVWURQJ�PDQDJHUV
�ZLOO�EH�PRUH�
VXFFHVVIXO� LQ� FRQGLWLRQV� ZKHUH� PDQDJHULDO� UDWKHU� WKDQ� FROOHJLDO� YDOXHV� GLFWDWH� KRZ�
UHVRXUFHV� DUH� DOORFDWHG��2I� FRXUVH�� KHDGV� KDYH� DOZD\V�KDG� IRUPDO� UHVSRQVLELOLW\� IRU�
WKHLU� GHSDUWPHQWV� DQG� KDYH�� LQ� SULQFLSOH�� EHHQ� DEOH� WR� RYHUUXOH� WKHLU� FROOHDJXHV��
+RZHYHU�� WKH�DFFHSWDQFH�DQG�VXSSRUW�RI� WKH�DUJXPHQW� WKDW� CVHQLRU� VWDII�ZLOO�KDYH�D�
PDQDJHULDO�UROH��LQ�RUGHU�WR�FRSH�ZLWK�SUHVVXUHV�WR�VTXHH]H�PRUH�RXW�RI�WKH�V\VWHP���
WKDW�LV��DFDGHPLF�VWDII���LQ�WKH�DEVHQFH�RI�DGGLWLRQDO�UHVRXUFHV��HIIHFWLYHO\�LQYLWHV�DQG�
HQGRUVHV� D� VKLIW� WR� PDQDJHULDOLVP� ZKLFK� KDV� EHHQ� DQ� H[SHGLHQW� UHVSRQVH� WR� WKH�
LQWHQVLILFDWLRQ�RI�H[WHUQDO�SUHVVXUHV�WKDW�DUH�GLVFXVVHG�ODWHU�LQ�WKLV�SDSHU��
����
$WWHPSWV� E\� DFDGHPLFV� WR� LQWHUSUHW� WKHVH� GHYHORSPHQWV�KDYH�EHHQ� LPSHGHG� E\� WKH�
GRPLQDWLRQ� RI� :HEHULDQ� DQDO\VLV� LQ� VWXGLHV� RI� SURIHVVLRQV� LQ� JHQHUDO�� DQG� RI�
8QLYHUVLW\� GRQV� LQ� SDUWLFXODU�� ,Q�:HEHULDQ� DQDO\VLV�� WKH� IRFDO� SRLQW� RI� VWXG\� LV� WKH�
SURFHVV� RI� HVWDEOLVKLQJ� DQG� PDLQWDLQLQJ� VRFLDO� FORVXUH� DURXQG� DQ� RFFXSDWLRQ� �� IRU�
H[DPSOH��E\�FRQWUROOLQJ�WKH�PDUNHW�IRU�LWV�VHUYLFHV��)URP�WKLV�SHUVSHFWLYH��HURVLRQV�RI�
DXWRQRP\�� SD\�� VWDWXV� DQG� WHUPV� RI� HPSOR\PHQW� DUH� LQWHUSUHWHG� LQ� WHUPV� RI� D�
GHFOLQLQJ�PDUNHW�VLWXDWLRQ��WKHRULVHG�DV�DQ�RXWFRPH�RI�WKH�DEVWUDFW��PRGHUQLVW�ORJLF�RI�
UDWLRQDOL]DWLRQ��H�J��+DOVH\���������:KHQ�DSSOLHG�WR�WKH�ZRUOG�RI�KLJKHU�HGXFDWLRQ��WKLV�
DSSURDFK� LV� XQGRXEWHGO\� XVHIXO� IRU� DSSUHFLDWLQJ� KRZ� RFFXSDWLRQDO� JURXSV�� VXFK� DV�
DFDGHPLFV��VWUXJJOH�WR�VHFXUH�D�GHJUHH�RI�VHOI�UHJXODWLRQ�RYHU�WKHLU�ZRUN�LQ�WKH�IDFH�RI�
SUHVVXUHV�WR�UHSODFH�WKH�WUDGLWLRQDO�HWKLF�RI�FROOHJLDOLW\�ZLWK�WKDW�RI�PDQDJHULDOLVP��%XW�
LW�PDUJLQDOL]HV�WKH�HPEHGGHGQHVV�RI�WKHVH�PDUNHW�UHODWLRQV�ZLWKLQ�WKH�GRPLQDQW��H�J��
DGYDQFHG�FDSLWDOLVW��PRGH�RI�SURGXFWLRQ����
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�
,Q� FRQWUDVW� WR� WKLV�:HEHULDQ� DSSURDFK�� ODERXU� SURFHVV� DQDO\VLV� OLQNV� FKDQJHV� LQ� WKH�
VWUXFWXUH�DQG�FRQWURO�RI�ZRUN�ZLWK�WKH�G\QDPLF�GHYHORSPHQW�RI�FODVV�UHODWLRQVKLSV�LQ�
RUJDQL]DWLRQV� DQG� VRFLHW\�� $V� -RKQVRQ� ������ �� ����� KDV� QRWHG�� WDNLQJ� WKH�:HEHULDQ�
FRQFHSWXDOL]DWLRQ�RI�VNLOO�WR�LOOXVWUDWH�KLV�DUJXPHQW��WKH�PHWKRGRORJLFDO�FROOHFWLYLVP�RI�
WKLV��0DU[LDQ��SRLQW�RI�GHSDUWXUH��WKH�VRFLDO�UHODWLRQV�RI�SURGXFWLRQ��
�
� CHOLPLQDWHV� WKH� SRVVLELOLW\� RI� FRQFHLYLQJ� RI� WKH� PDUNHW� DV� DQ� DUHQD� RI�

LQGLYLGXDOL]HG� CFDSDFLWLHV
� RU� CVNLOOV
�� 6NLOO� LV� QRW� D� JLYHQ� LQGLYLGXDO� FDSDFLW\�
ZKLFK� HQGRZV� D� VXEMHFW� ZLWK� SRZHU� LQ� DQ� H[FKDQJH� UHODWLRQVKLS���6NLOO� LV� D�
SURGXFW�RI�VRFLDO�SRZHU��LW�LV�DQ�DVSHFW�RI�WKH�ZD\�LQ�ZKLFK�ZRUN�LV�RUJDQL]HG�
ZKLFK�VWUXFWXUHV� WKH�PDUNHW�� FUHDWLQJ�PRQRSROLHV�DQG�VFDUFLWLHV���,Q�:HEHULDQ�
WKHRU\� H[FKDQJH� LV� D� UHODWLRQVKLS� RI� HTXDOLW\� ZKLFK� IXQFWLRQV� WR� FUHDWH�
LQHTXDOLWLHV� RQO\� EHFDXVH� LQGLYLGXDOV� EULQJ� GLIIHUHQWLDO� FDSDFLWLHV� WR� WKH�
UHODWLRQVKLS�� ZKLOH� 0DU[LDQ� WKHRU\� DWWHPSWV� WR� H[SODLQ� ZK\� H[FKDQJH� LV�
XQHTXDO
��HPSKDVLV�DGGHG����

�
+HUH�� -RKQVRQ� LV�PDNLQJ�WZR�NH\�SRLQWV��)LUVW�� WKDW� WKH�VNLOOV�SRVVHVVHG�E\�VHOOHUV�RI�
ODERXU�� VXFK� DV� DFDGHPLFV�� DUH� QRW� VHQVLEO\� WKHRUL]HG� DV� LQGLYLGXDO� FDSDFLWLHV� WKDW�
SURYLGH�WKHLU�VHOOHUV�ZLWK�OHYHUDJH�LQ�WKH�ODERXU�PDUNHW�EXW��UDWKHU��DV�WKDW�KDYH�EHHQ�
GHPDQGHG� DQG� VXSSRUWHG� E\� WKH� ZD\� WKDW� ZRUN� LV� RUJDQL]HG� LQ� VRFLHW\�� ,W� LV� WKLV�
RUJDQL]DWLRQ�RI�ZRUN� WKDW� LV�SURGXFWLYH�RI��DQG�VXSSRUWV� WKH�DWWULEXWLRQ�RI�YDOXH�� WR�
FHUWDLQ�VNLOOV��$QG��WKHUHIRUH��ZKHQ�VWXG\LQJ�WKH�WUDQVIRUPDWLRQ�DQG�RU�GHYDOXDWLRQ�RI�
VNLOOV�� LW� LV� QHFHVVDU\� WR�DQDO\VH� WKH� FRQWHQW�� RUJDQL]DWLRQ�DQG�HYDOXDWLRQ�RI�ZRUN� LQ�
UHODWLRQ� WR� SROLWLFR�HFRQRPLF� IRUFHV� WKDW� VKDSH� VXFK� GHYHORSPHQWV�� 6HFRQG�� DQG�
UHODWHGO\��ZKHUHDV�:HEHULDQ�DQDO\VLV�DFFRXQWV�IRU�LQHTXDOLW\�LQ�WHUPV�RI�WKH�FDSDFLW\�
RI� LQGLYLGXDOV� WR� DFTXLUH� VNLOOV� DQG� PRELOLVH� FROOHFWLYHO\� WR� FUHDWH� PRQRSROLHV� DQG�
VFDUFLWLHV�� WKH� 0DU[LDQ� SHUVSHFWLYH� XQGHUVWDQGV� WKH� GHYHORSPHQW� RI� WKH� H[FKDQJH�
UHODWLRQVKLS�ZLWKLQ�FDSLWDOLVW�VRFLHWLHV�WR�EH�D�PHGLXP�RI�FODVV�GRPLQDWLRQ�LQ�WKH�VHQVH�
WKDW� WKRVH� ZKR� GR� GHULYH� DQ� LQFRPH� IURP� FDSLWDO� DUH� REOLJHG� WR� FRPPRGLI\� WKHLU�
ODERXU�DV� WKH\� FRPSHWH�ZLWK�RWKHU� VHOOHUV�RI� ODERXU� LQ�RUGHU� WR� VHFXUH� WKH�PHDQV�RI�
VXEVLVWHQFH��
�
%HIRUH�SURFHHGLQJ�IXUWKHU�� LW� LV�QHFHVVDU\�WR�DGGUHVV�WKH�REMHFWLRQ�WKDW��ZKLOVW� ODERXU�
SURFHVV�DQDO\VLV�PD\�KDYH�VRPH�UHOHYDQFH�IRU�VWXG\LQJ�WKH�SULYDWH�VHFWRU�ZKHUH�WKHUH�
LV� D� GLUHFW� UHODWLRQVKLS� ZLWK� D� FDSLWDOLVW� HPSOR\HU�� LW� KDV� OLWWOH� RU� QR� UHOHYDQFH� IRU�
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VWXG\LQJ� WKRVH� HPSOR\HG� LQ� WKH� SXEOLF� VHFWRU�� $OWKRXJK� VXSHUILFLDOO\� FUHGLEOH�� WKH�
SUREOHP� ZLWK� WKLV� REMHFWLRQ� LV� WKDW�� LQ� IRFXVLQJ� XSRQ� WKH� LPPHGLDWH� HPSOR\PHQW�
UHODWLRQVKLS�� LW� GLVUHJDUGV� WKH� ZD\� WKDW� WKH� RUJDQL]DWLRQ� DQG� RSHUDWLRQ� RI� WKH�
�FDSLWDOLVW�� VWDWH� LV� LWVHOI� FRQGLWLRQHG�E\�D�SURFHVV�RI�VWUXJJOH�EHWZHHQ� WKH� UHVSHFWLYH�
GHPDQGV�RI�FDSLWDO��WR�SURYLGH�VWDELOLW\�DQG�VXSSRUW�IRU�WKH�DFFXPXODWLRQ�SURFHVV��DQG�
ODERXU� �WR� SURYLGH� VHFXULW\� DQG� SURWHFWLRQ� IURP� WKH� H[FHVVHV� RI� FDSLWDOLVW�
GHYHORSPHQW��� 7R� EH� VXUH�� SXEOLF� VHFWRU� RUJDQL]DWLRQV� DUH� QRW� GLUHFWO\� JRYHUQHG� RU�
GLVFLSOLQHG� E\� FRPSHWLWLYH� SUHVVXUH� WR� JHQHUDWH� D� VXUSOXV�� DSSURSULDWHG� E\� WKHLU�
RZQHUV�� IURP� VHOOLQJ� LWV� VHUYLFHV� LQ� WKH�PDUNHW�SODFH��'HPDQGV� IRU� LWV� VHUYLFHV�� DQG�
DOORFDWLRQ� RI� UHVRXUFHV� WR� VHFXUH� WKHLU� GHOLYHU\�� DUH� QRW� GLUHFWO\�PDUNHW�GULYHQ� EXW��
UDWKHU��DUH�PHGLDWHG�E\�IRUPDOO\�GHPRFUDWLF�SURFHVVHV�ZKLFK��LQ�SUDFWLFH��DUH�VKDSHG��
FRQVWUDLQHG� DQG� VXEYHUWHG� E\� WKH� SULYLOHJLQJ� RI� VRPH� LQWHUHVWV� �� RUJDQL]HG� ODERXU��
SURIHVVLRQDO�JURXSV�EXW��DERYH�DOO��IUDFWLRQV�RI�FDSLWDO��DQG�WKH�PDUJLQDOL]LQJ�RI�RWKHU�
JURXSV�� VXFK� DV� WKH� XQHPSOR\HG� DQG� WKH� HOGHUO\�� ,W� LV� WKHUHIRUH� LQDSSURSULDWH� WR�
LGHQWLI\�WKH�VWDWH��RU�WKH�RUJDQL]DWLRQ�DQG�FRQWHQW�RI�SXEOLF�VHFWRU�ZRUN��VLPSOLVWLFDOO\�
DV� DQ� LQVWUXPHQW� RI� D� VLQJOH� FODVV�� %XW�� HTXDOO\�� LW� LV� LPSODXVLEOH� WR� GLVUHJDUG� WKH�
LQWHUGHSHQGHQW� UHODWLRQVKLS� EHWZHHQ� WKH� PRGHUQ� VWDWH� DQG� FRQWLQXHG� SURFHVVHV� RI�
FDSLWDO�DFFXPXODWLRQ�LQ�ZKLFK�WKH�GHSHQGHQF\�RI�IUDFWLRQV�RI�FDSLWDO�XSRQ�WKH�VWDWH�LV�
HYLGHQW� LQ� FDOOV� IRU� VWDWH� LQWHUYHQWLRQV� LQ� WKH� ILHOGV� RI� LQGXVWULDO� DQG� HPSOR\PHQW�
SROLF\��DQG�WKH�GHSHQGHQF\�RI�WKH�VWDWH�LV�PRVW�GUDPDWLFDOO\�GHPRQVWUDWHG�LQ�UHFXUUHQW�
ILVFDO� FULVHV�� $V� 2IIH� DQG� 5RQJH� ������ �� ������ LW� LV� EHFDXVH� RI� WKLV� LQVWLWXWLRQDOL]HG�
UHODWLRQVKLS�RI��LQWHU�GHSHQGHQF\�WKDW�CVWDWH�DFWRUV
��QRWDEO\�SROLWLFLDQV�DQG�VHQLRU�FLYLO�
VHUYDQWV��CPXVW�EH�LQWHUHVWHG���IRU�WKH�VDNH�RI�WKHLU�RZQ�SRZHU���LQ�JXDUDQWHHLQJ�DQG�
VDIHJXDUGLQJ� D� �KHDOWK\�� DFFXPXODWLRQ� SURFHVV
�� )RU� DOWKRXJK� IRUPDO� FRQWURO� RI� WKH�
LQVWLWXWLRQV�RI� VWDWH�GHSHQGV�XSRQ�JDLQLQJ�HOHFWRUDO� VXSSRUW�� WKH� UHVRXUFLQJ�RI� WKHVH�
LQVWLWXWLRQV�GHSHQGV�XSRQ�WKH�CKHDOWK
�RI�WKH�DFFXPXODWLRQ�SURFHVV�DV�ZHOO��RI�FRXUVH��
DV� WKH�FDSDFLW\�RI�SROLWLFLDQV� WR� VHFXUH� OHJLWLPDF\� IRU� �VHOHFWLYH�� UHGXFWLRQV� LQ�SXEOLF�
H[SHQGLWXUH����
�
8QLYHUVLWLHV�GR�QRW� IORDW� IUHH�RI� WKH� WHQVLRQV�EHWZHHQ�DFFXPXODWLRQ�DQG�OHJLWLPDWLRQ�
WKDW� EHVHW� WKH� GHYHORSPHQW� DQG� RSHUDWLRQ� FDSLWDOLVW� VWDWHV�� )URP� RQH� SHUVSHFWLYH��
ZKLFK�WHQGV�WR�EH�JLYHQ�PRVW�ZHLJKW�E\�SROLWLFLDQV�DV�ZHOO�DV�DFDGHPLFV��8QLYHUVLWLHV�
DUH� UHSUHVHQWHG� DV� LQVWLWXWLRQV�DV�SURYLGHUV�RI� CVRFLDO�JRRGV
�� LQ� WKH� IRUP�RI� CKLJKHU
�
HGXFDWLRQ�IRU�D�JURZLQJ�SHUFHQWDJH�RI� WKH�SRSXODWLRQ�ZKR�DUH�FDSDEOH�RI�EHQHILWLQJ�
IURP�LW��:KHQ�SRUWUD\HG�LQ�WKLV�OLJKW��8QLYHUVLWLHV�OHJLWLPLVH�WKH�H[LVWHQFH�RI�WKH�VWDWH�
E\�GHPRQVWUDWLQJ�KRZ� LW�PDNHV�DYDLODEOH�JRRGV� WKDW��RWKHUZLVH��ZRXOG�EH�DYDLODEOH�
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RQO\�WR�D�VPDOO�PLQRULW\�RI�WKH�SRSXODWLRQ�ZLWK�VXEVWDQWLDO�SULYDWH�LQFRPHV��+RZHYHU��
WKLV�ZD\�RI�VHHLQJ�8QLYHUVLWLHV�LV�DOVR�D�ZD\�RI�QRW�VHHLQJ�DV�LW�GLYHUWV�DWWHQWLRQ�IURP�
WKHLU�UROH�LQ�CVDIHJXDUGLQJ�D��KHDOWK\��DFFXPXODWLRQ�SURFHVV
��LELG���7R�UHSHDW��WKLV�UROH�
LV� QRW�� LQ� WKH�PDLQ�� GLVFKDUJHG� WKURXJK� GLUHFW� SDUWLFLSDWLRQ� LQ� WKH� VDOH� RI� DFDGHPLF�
ODERXU� IRU� SXUSRVHV� RI� FDSLWDO� DFFXPXODWLRQ� �� LW� LV� RQO\� ZKHQ� DFDGHPLFV� DFW� LQ� D�
SHUVRQDO�FDSDFLW\��� IRU�H[DPSOH��E\�SXEOLVKLQJ�ERRNV��WDNLQJ�RXW�SHUVRQDO�SDWHQWV�RU�
DFWLQJ�DV�FRQVXOWDQWV���WKDW�WKHLU�VNLOOV�FRQWULEXWH�GLUHFWO\�WR�SURFHVVHV�RI�DFFXPXODWLRQ��
5DWKHU��DV� DUJXHG�DERYH�� WKH� FRQWULEXWLRQ� WR�DFFXPXODWLRQ� LV� LQVWLWXWLRQDOL]HG� LQ� WKH�
SXEOLF�IXQGLQJ�RI�8QLYHUVLWLHV��$JDLQ��WKLV�GRHV�QRW�PHDQ�WKDW�SDUWLFXODU�DFWLYLWLHV�DUH�
GLUHFWO\�WLHG�WR�VSHFLILF�HIIRUWV�WR� LQFUHDVH�DFFXPXODWLRQ�LQ�SDUWLFXODU� LQGXVWULHV��1RU��
UHODWHGO\��GRHV�LW�PHDQ�WKDW�DOO�DFDGHPLF�ZRUN�LV� LQWHQGHG�WR�PDNH�D�FRQWULEXWLRQ�RI�
WKLV�NLQG�VLQFH�WKHLU�UROH�LQ�OHJLWLPDWLQJ�WKH�VWDWH�H[WHQGV�EH\RQG�WKLV�SURYLVLRQ�WR�WKH�
SURYLVLRQ�RI��DQ�HOLWH�RI��FLWL]HQV�ZLWK�WKH�RSSRUWXQLW\�WR�VWXG\�VXEMHFWV�WKDW�KDYH�OLWWOH�
RU� QR� DSSDUHQW� UHOHYDQFH� IRU� WKLV� WDVN��$V�2IIH� DQG�5RQJH� �LELG� �� ����� SHUVXDVLYHO\�
REVHUYH��
�
� CLW�ZRXOG�EH�D�PLVWDNH�WR�DUJXH�WKDW�VWDWH�SROLFLHV�RI�HGXFDWLRQ�DQG�WUDLQLQJ�DUH�

GHVLJQHG� WR� SURYLGH� WKH� QHFHVVDU\� ODERXU� SRZHU� IRU� FHUWDLQ� LQGXVWULHV���6XFK�
SROLFLHV�DUH�LQVWHDG�GHVLJQHG�WR�SURYLGH�D�PD[LPXP�RI�H[FKDQJH�RSSRUWXQLWLHV�
IRU� ERWK� ODERXU�DQG� FDSLWDO�� VR� WKDW� LQGLYLGXDOV�RI� ERWK� FODVVHV� FDQ�HQWHU� LQWR�
FDSLWDOLVW�UHODWLRQV�RI�SURGXFWLRQ
�

�
+RZHYHU�� ZKLOVW� DFFHSWLQJ� WKH� JHQHUDO� WKUXVW� RI� WKLV� DUJXPHQW�� LW� LV� QHFHVVDU\� WR�
XQGHUVFRUH�WKH�H[WHQW�WR�ZKLFK�SROLFLHV�RQ�HGXFDWLRQ�DQG�WUDLQLQJ�DUH�HQDFWHG�WKURXJK�
WKH�PHGLXP�RI� UROH�RI� FXOWXUDO� WUDGLWLRQV�DQG�DUH� VXEMHFW� WR� WKH� LQIOXHQFH�RI� LQWHUHVW�
JURXSV��VXFK�DV�WKH�&RPPLWWHH�RI�9LFH�&KDQFHOORUV�DQG�3ULQFLSOHV��&9&3��WKDW�DGYLFH�
DQG� OREE\� JRYHUQPHQWV�� $V� D� FRQVHTXHQFH�� LW� LV� QRW� VLPSO\� WKDW� WKH� VWDWH� ODFNV� WKH�
UHOHYDQW� LQIRUPDWLRQ� DERXW� CWKH� W\SH�� WLPLQJ� DQG� YROXPH� RI� VNLOOV� UHTXLUHG� E\�
FDSLWDOLVWV
�EXW�DOVR�WKDW�WKH�GHSHQGHQFH�RI�WKH�VWDWH�XSRQ�SULYLOHJHG�LQWHUHVWV�JURXSV�
SURYLGHV�WKH�ODWWHU�ZLWK�VRPH�OHYHUDJH�IRU�DGYDQFLQJ�LQWHUHVWV�WKDW�DUH�QRW�UHGXFLEOH�WR�
WKH�PD[LPL]DWLRQ�RI�H[FKDQJH�RSSRUWXQLWLHV��%XW��ZKHQ�WDNLQJ�WKLV�LQWR�DFFRXQW��LW�LV�
DOVR� UHOHYDQW� WR� UHFRJQLVH� WKDW� WKH� VFRSH� IRU� PDQRHXYUH� E\� VXFK� JURXSV� FDQ� EH�
VLJQLILFDQWO\�UHGXFHG�ZKHQ��FRQIURQWHG�E\�DQ�DFFXPXODWLRQ�DQG�RU�ILVFDO�FULVLV��VWDWH�
DFWRUV�DUH�GHWHUPLQHG�WR�DOLJQ�DFDGHPLF�ODERXU�SURFHVVHV�RI�DFDGHPLFV�PRUH�FORVHO\�WR�
WKH�JRDO�DQG�GLVFLSOLQHV�RI�FDSLWDO�DFFXPXODWLRQ���D�VKLIW�WKDW�LV�WKH�VXEMHFW�RI�WKH�ODWWHU�
VHFWLRQV�RI�WKLV�SDSHU����
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���
)URP� D� ODERXU� SURFHVV� SHUVSHFWLYH�� WKHQ�� LW� LV� QHFHVVDU\� WR� FRQQHFW� WKH� FRQWHQW��
RUJDQL]DWLRQ�DQG�FRQWURO�RI�ZRUN��ZKLFK�LQFOXGHV�VDODULHG�CSURIHVVLRQDO
�ZRUN��WR�WKH�
G\QDPLFV�RI�FDSLWDOLVW�GHYHORSPHQW��LQFOXGLQJ�WKH�HVWDEOLVKPHQW�DQG�UHIRUP�RI�SXEOLF�
VHFWRU�LQVWLWXWLRQV��VXFK�DV�8QLYHUVLWLHV��0DQ\�IDXOWV�FDQ�EH�LGHQWLILHG�LQ�%UDYHUPDQ
V�
DQDO\VLV�RI�PRQRSRO\�FDSLWDOLVP��.QLJKWV�DQG�:LOOPRWW���������EXW�KH�ZDV�VXUHO\�RQ�
WKH�ULJKW�OLQHV�ZKHQ�DUJXLQJ�WKDW�
�
� CDOPRVW� DOO�RI� WKH�SRSXODWLRQ�KDV�EHHQ� WUDQVIRUPHG� LQWR�HPSOR\HHV�RI� FDSLWDO��

$OPRVW� HYHU\� ZRUNLQJ� DVVRFLDWLRQ� ZLWK� WKH� PRGHUQ� FRUSRUDWLRQ� RU� ZLWK� LWV�
LPLWDWLYH� RIIVKRRWV� LQ� JRYHUQPHQWDO� RU� VR�FDOOHG� QRQ�SURILW� RUJDQL]DWLRQV�� LV�
JLYHQ�WKH�IRUP�RI�WKH�SXUFKDVH�DQG�VDOH�RI�ODERU�SRZHU
��%UDYHUPDQ��������������
RULJLQDO�HPSKDVLV��

�
,Q�WKH�OLJKW�RI�WKH�IRUHJRLQJ�GLVFXVVLRQ��WKLV�WKHVLV�QHHG�QRW�EH�LQWHUSUHWHG�DV�D�FUXGH�
0DU[LVW�DUJXPHQW�LQ�ZKLFK�DOO�LQVWLWXWLRQV�DUH�FRQVLGHUHG�WR�EH�IXQFWLRQDOO\�RUJDQL]HG�
HLWKHU�WR�VHUYH�FDSLWDO�RU�WR�UHDOLVH�WKH�SUHGHWHUPLQHG�LQWHUHVWV�RI�D�FDSLWDOLVW�FODVV��1RU�
QHHG�LW�EH�LQWHUSUHWHG�VLPSO\�DV�PDNLQJ�WKH�REYLRXV��EXW�QRQHWKHOHVV�YLWDO�SRLQW��WKDW�
PRVW�ZRUN�LQ�PRGHUQ�FDSLWDOLVW�VRFLHWLHV�LV�PHGLDWHG�E\�WKH�FDVK�QH[XV��,QVWHDG��LW�FDQ�
EH�XQGHUVWRRG�WR�EH�VD\LQJ�WKDW� WKH�RUJDQL]DWLRQ�DQG�FRQWURO�RI�ZRUN�� LQFOXGLQJ�WKH�
ZRUN� RI� DFDGHPLFV�� LV� FRQGLWLRQHG� EXW� QRW� GHWHUPLQHG� E\� FDSLWDOLVW� SULRULWLHV� DQG�
GLVFLSOLQHV�� 7KLV� DUJXPHQW� VKRXOG� QRW� EH� FRQVWUXHG� WR� PHDQ� WKDW� DOO� DFWLRQV� E\�
SROLWLFLDQV� DQG� FLYLO� VHUYDQWV� WR� IDFLOLWDWH� FDSLWDO� DFFXPXODWLRQ� E\� SROLWLFLDQV� RU�
PDQGDULQV�DUH�QHFHVVDULO\�CIXQFWLRQDO
�RU�VXFFHVVIXO���5DWKHU��DWWHQWLRQ�LV�EHLQJ�GUDZQ�
WR� D� WHQGHQF\� �� WKH� WUDQVIRUPDWLRQ� RI� DOPRVW� DOO� WKH� SRSXODWLRQ� LQWR� HPSOR\HHV� RI�
FDSLWDO���WKDW�DULVHV�RXW�RI�WKH�GHSHQGHQFH�RI�WKH�VWDWH�XSRQ�UHYHQXHV�GHULYHG�IURP�WKH�
SULYDWH�VHFWRU��$V�2IIH�DQG�5RQJH������� �������FRPPHQW��ZKHQ�UHODWLQJ�WKH�FDSLWDOLVW�
VWDWH
V� UHVHDUFK� DQG� GHYHORSPHQW� SROLFLHV�� WR� WKH� PD[LPLVLQJ� RI� H[FKDQJH�
RSSRUWXQLWLHV��WKHVH�SROLFLHV�
�
� CDUH� E\� QR�PHDQV� GLUHFWHG� WRZDUGV� FRQFUHWH� EHQHILFLDULHV�� VXFK� DV� LQGXVWULHV�

ZKLFK�FDQ�XVH�WKH�UHVXOWLQJ�WHFKQRORJLHV��5DWKHU�WKHVH�SROLFLHV�DUH�GHVLJQHG�WR�
RSHQ�XS�QHZ�PDUNHWV�DQG�WR�VKLHOG�WKH�GRPHVWLF�HFRQRP\�DJDLQVW�WKH�LQWUXVLRQ�
RI�IRUHLJQ�FRPSHWLWRUV��LQ�VKRUW��WR�FUHDWH�DQG�XQLYHUVDOLVH�WKH�FRPPRGLW\�IRUP�
RI�YDOXH�� LQ�ZKRVH�DEVHQFH�YDOXHV�EHFRPH�QRQ�H[LVWHQW� LQ�D�FDSLWDOLVW�VRFLHW\
�
�ERWK�HPSKDVLVHV�DGGHG��


