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�NC=JEO=PEKJ=H��QHPQNA
2UJDQLVDWLRQ�LV�ERWK�D�QRXQ�DQG�D�YHUE��EHLQJ��QRXQ��DQG�GRLQJ��YHUE��ZKDW�XOWLPDWHO\
FUHDWHV�LWV�FXOWXUH�t

:KDW�LV�RUJDQLVDWLRQDO�FXOWXUH��\RX�DVN"�,W�LV�VKDUHG�DVVXPSWLRQV��EHOLHIV��DQG�EHKDYLRXUV
WKDW�\RXU�FKRVHQ�WHDP�PHPEHUV�LQYHQWHG�RU�GLVFRYHUHG�ZKLOH�DGDSWLQJ��JURZLQJ��DQG
ZRUNLQJ�WRJHWKHU�t

5LJKW�QRZ��ZH�JLYH�\RX�D�FRQJUDWXODWRU\�KLJK�ĆYH��DV�\RX�PRELOLVH�WR�XQFRYHU�DQG
VLPXOWDQHRXVO\�FUHDWH�3DNWjV�'(,�FXOWXUH�DPRQJ�LWV�RUJDQLVDWLRQ��<RX�DUH�LQ�WKH�DFW�RI
EHLQJ�DQG�GRLQJ�ZKDW�\RX�YDOXH�t

k7R�VSHDN�WKH�ODQJXDJH�RI�GLYHUVLW\�LV�WR

SDUWLFLSDWH�LQ�WKH�FUHDWLRQ�RI�D�ZRUOG�lt
��6DUDK�$KPHG��3K�'���������

¿

'LYHUVLW\�tWKH�PL[�RI�GLĄHUHQFHV�EHWZHHQ�SHRSOH�

GHPRJUDSKLF��DJH��UHOLJLRQ��JHQGHU��VH[XDO�GLYHUVLW\�

FXOWXUH��DQG�SK\VLFDO�SRVVLELOLWLHV��EXW�DOVR

GLĄHUHQFHV�LQ�FKDUDFWHUV��HGXFDWLRQDO�OHYHO��ĆHOGV�RI

H[SHUWLVH��RUJDQLVDWLRQDO�FXOWXUH��HWF�

,QFOXVLRQ�tWKH�LQFOXVLRQ�LQ�VRFLHW\�RI�GLVDGYDQWDJHG

JURXSV�RQ�WKH�EDVLV�RI�HTXDO�ULJKWV�DQG�REOLJDWLRQV�

,QFOXVLRQ�LV�RSSRVHG�WR�H[FOXVLRQtDQG�GLVFULPLQDWLRQ�t

&XOWXUH�RI�,QFOXVLRQ�t7KH�PDUULDJH�RI�IHHOLQJ�ERWKt

D�VHQVH�RI�EHORQJLQJ�WR�D�ODUJHU�JURXS�ZKLOH

VLPXOWDQHRXVO\�EHLQJ�YDOXHG�IRU�RQH
V�XQLTXH

LGHQWLW\�DQG�GLĄHUHQFHV�IURP�WKH�JURXS�t

t

(TXLW\�tWKH�DLP�WR�HQVXUH�IDLU

WUHDWPHQW��DFFHVV��HTXDO�RSSRUWXQLWLHV

DQG�SURJUHVV�IRU�DOO��ZKLOH�DOVR�VHHNLQJ

WR�LGHQWLI\�DQG�UHPRYH�WKH�EDUULHUV�WKDW

SUHYHQW�VRPH�JURXSV�IURP�IXOO\

SDUWLFLSDWLQJ�

%HORQJLQJ�t$�VHQVH�RI�EHORQJLQJ

LQYROYHV�PRUH�WKDQ�VLPSO\�EHLQJ

DFTXDLQWHG�ZLWK�RWKHU�SHRSOH��,W�LV

FHQWHUHG�RQ�JDLQLQJ�DFFHSWDQFH�

DWWHQWLRQ��DQG�VXSSRUW�IURP�PHPEHUV�RI

WKH�JURXS�DV�ZHOO�DV�SURYLGLQJ�WKH�VDPH

DWWHQWLRQ�WR�RWKHU�PHPEHUV�

0DMRULW\�t3HRSOH�ZKR�KDYHQ
W�WLFNHG�DQ\

RI�WKH�GLYHUVLW\�FDWHJRULHV��VHH�EHORZ�

0LQRULW\�t3HRSOH�ZKR�GLG�WLFN�RQH�RU

PRUH�RI�WKH�GLYHUVLW\�FDWHJRULHV�t

VHH�EHORZ�

'LYHUVLW\�&DWHJRULHV�

���*HQGHU��QRW�D�PDQ

���6H[XDOLW\��QRW�KHWHUR

���$JH��ROGHU�WKDQ���

���1HXURGLYHUVH

���3HRSOH�ZLWK�D�GLVDELOLW\

���(WKQLF�RU�UDFLDO�PLQRULW\

���5HOLJLRXV�PLQRULW\

t

�=GP®O��QHPQNA��AA@O
3DNW�DSSURDFKHG�8QD�&ROOHFWLYH�LQTXLULQJ�IRU�ZD\V�WR�DGGUHVV�D�GHVLUH�WR�KDYH�D�PRUH
GLYHUVH�VWDĄ��VSHFLĆFDOO\�DGGUHVVLQJ�DQ�XQGHUUHSUHVHQWDWLRQ�LQ�WKH�QXPEHU�RI
HPSOR\HHV�IURP�KLVWRULFDOO\�PDUJLQDOLVHG�JURXSV�LQ�WKHLU�ORFDO�VRFLHWLHV��$V�3DNW
FRQWLQXHV�WR�H[SDQG�LWV�EXVLQHVV�WKURXJK�DQ�0	$�DSSURDFK��H[HFXWLYHV�DUH�DZDUH�RI�WKH
QHHG�WR�JURZ�LWV�'(,�VWUDWHJ\�DGGUHVVLQJ�FXOWXUDO�REVWDFOHV�WR�RSWLPDO�GLYHUVLW\��LQFOXVLRQ
DQG�HTXLW\�LQ�WKH�ZRUNSODFH�DQG�WKHUHE\�VWUHQJWKHQLQJ�WKHLU�HPSOR\HU�EUDQG��7KLV�ZLOO
PDNH�WKHP�PRUH�DWWUDFWLYH�WR�IXWXUH�GLYHUVH�HPSOR\HHVtDQGtLQ�GHPDQG�FDQGLGDWHV�t

(YLGHQFH�VXJJHVWV�WKDW�LQFOXVLRQ�LV�UHODWHG

WR�ERWK�MRE�VDWLVIDFWLRQ�DQG�WXUQRYHU

LQWHQWLRQV��DV�ZHOO�DV�MRE�SHUIRUPDQFH�t

$OPRVW�WKUHH�TXDUWHU�RI�HPSOR\HHV�DQG�MRE

VHHNHUV�LQGLFDWH�WKDW�D�GLYHUVH�ZRUNIRUFH�LV

DQ�LPSRUWDQW�IDFWRU�ZKHQ�ORRNLQJ�IRU�D�QHZ

MRE�

�AU��KJ?ALPO

�6KRUH������t�/HH��Q�G�

t

�DU�EO������ILKNP=JP�PK�PDA
�KNGLH=?A��
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3DNW�OHYHUDJHG�8QD�&ROOHFWLYHjV�'(,�$VVHVVPHQW�SURJUDP��PHDVXULQJ�'(,�DWPRVSKHUHV�DFURVV�DOO�3DNW�(XURSHDQ�RĉFHV�t

5HVXOWV�ZLOO�VKDSH�3DNW
V�FRQVHFXWLYH�'(,�VWUDWHJ\�DQG�XOWLPDWHO\�JURZ�HPSOR\HH�ZHOOEHLQJ�DQG�LQQRYDWLRQ�t

�KS�@E@�SA�@K�EP��

8VLQJ�IRUPDO�UHVHDUFK�PHWKRGV�GHVLJQHG�E\�RXU�LQ�KRXVH�UHVHDUFK�DQG�OHDUQLQJ�WHDP��TXDOLWDWLYH�DQG�TXDQWLWDWLYH�PHWKRGV�SXUSRVHIXOO\

LQFRUSRUDWHG�WKUHH�HOHPHQWV��GLYHUVLW\��LQFOXVLRQ��HTXLW\��(DFK�ZRUG��iGLYHUVLW\j�RU�iLQFOXVLRQj�RU�iHTXLW\�j�LQ�SUDFWLFH�KDV�XQLTXH�FRPSOH[LWLHV

\HW�PXVW�EH�GRQH�WRJHWKHU�LI�\RX�KRSH�WR�FUHDWH�V\VWHPLF�FKDQJH�LQ�DQ�LQVWLWXWLRQ��2XU�/HDGHUVKLS�3XOVH��&XOWXUH�3XOVH�DQG�6WDNHKROGHU

,QWHUYLHZV�SURYLGHG�D�WRS�GRZQ�DQG�ERWWRP�XS�SHUVSHFWLYH��t7KH�3XOVHV�FUHDWHG�D�PHDVXUDEOH�EDVHOLQH�IRU�3DNW
V�'(,�VXFFHVV��)HHGEDFN

JDWKHUHG�XVLQJ�D�UDWLQJ�VFDOH�PHWKRG��TXDQWLWDWLYHO\�DVVHVVHG�RSLQLRQV��DWWLWXGHV�DQG�RU�EHKDYLRXUV��7KH�SDUWLDOO\�VWUXFWXUHG�LQWHUYLHZV

XQHDUWKHG�ĆQGLQJV�XQLTXH�WR�3DNWjV�FXOWXUH��DQG�SURYLGHG�FRORXU�WR�VXUYH\�LQVLJKWV�t

t

�DA��=GP��?KNAO

7KH�SUHIHUUHG�WDUJHW�VFRUH�IRU�'(,�LQ�ERWK�VXUYH\V�LV�D�PLQLPXP�RItt���
7KH�WRWDO�VFRUH�RI�3DNW�LV�D�OLJKW�LQGLFDWRU��,QGLYLGXDO�'(,�WUDLWV�QHHG�D�WKRURXJK�DQDO\VLV�

Á�������������������
:KLOH�DQDO\VLQJ�\RXU�OHDGHUVj�DQG�HPSOR\HHV
�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�IHHGEDFN��ZH�GLVFRYHUHG�VL[�VLJQLĆFDQW�WKHPHV�3DNW�VKRXOG�FRQVLGHU��7KHVH

ZRUNSODFH�DQG�FXOWXUH�WUHQGV�DUH�SRVLWLYHO\�RU�QHJDWLYHO\�LPSDFWLQJ�'(,�HĄRUWV�DQG�DOVR�KDYH�WKH�PRVW�URRP�IRU�JURZWK�t

���'(,�$ZDUHQHVV�DQG�HPSOR\HH�H[SHULHQFHV�DUH�VWDJJHUHG��ZLWK�SOHQW\�RI�kJRRG�LQWHQWLRQV�l

���3DNW�KRXVHV�DUH�ZRUN�IDPLOLHV��ZLWK�D�VWURQJ�ERQG�DQG�KLJK�KRSHV��EXW�DOVR�DQ�HFKR�FKDPEHU�

��tt,QFOXVLRQ�&XOWXUH�LV�VWURQJ��ZLWK�URRP�IRU�JURZWK�LQ�YDOXLQJ�GLĄHUHQFHV�t

���$W�2GGV��&RORXU�%OLQG�9V��&RORXU�&RQVFLRXV�

���0LQLPDO�UHSUHVHQWDWLRQ�RI�XQGHUUHSUHVHQWHG�JURXSV��EXW�D�ODUJH�RSSRUWXQLW\�IRU�EXVLQHVV�JURZWK�

���<RXU�OHDGHUV�JUHDWO\�YDOXH�>'(,@��1H[W�XS��LQVWLWXWLRQDOLVH�DQG�LPSOHPHQW�\RXU�YDOXHV�t

��
6FRUH

� ���

��
,/�6FRUH

� ���

/HDGHUVKLS�3XOVH�5HVXOW&XOWXUH�3XOVH�5HVXOW

À

<RX�FDQ�FOLFNt�HYHU\t�WKHPH�WR�GLUHFWO\�JR�WR�WKDW�FKDSWHU�

������������������

����RI�3DNW�HPSOR\HHV�ĆOOHG�RXW�WKHt

&XOWXUH�3XOVH�6XUYH\�

����RI�3DNW�OHDGHUV�ĆOOHG�RXW�WKHt

/HDGHUVKLS�3XOVH�6XUYH\�
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0RVW�HPSOR\HHV�VKDUHG�VRPHWKLQJ�SRVLWLYH�DERXW�WKHLU�3DNW

RĉFH�H[SHULHQFH��+RZHYHU��HYHQ�DPRQJ�WKRVH�ZLWK�SRVLWLYH

RYHUDOO�SHUFHSWLRQV�DERXW�WKHLU�RĉFH�DQG�ZRUN��ZH�KHDUG�D

VXEVWDQWLDO�QXPEHU�RI�FRPPHQWV�DQG�VKDUHG�VWRULHV�DERXW

FRYHUW��XQZHOFRPH�EHKDYLRXU�EHLQJ�SUHVHQW�DPRQJ�D�YHU\

ZHOFRPLQJ��ZRUN�IDPLO\�DWPRVSKHUH�LQFOXGLQJ�VH[LVW�FRPPHQWV

RU�D�kPDFKRl�HQYLURQPHQW��7KHUH�LV�D�GHVLUH�WR�KDYH�WKH�VRFLDO

PDMRULW\�JURXSV�EH�PRUH�DZDUH�RI�WKH�VLWXDWLRQ�t

�EJKNEPU�CNKQLO�R=HQA�@ERANOEPU�½��IKNA
PD=J��=FKNEPU�CNKQL�IAI>ANO

������¼�������
�������������	���������

�AU��JOECDPO

$�JUHDW�GHDO�RI�YDULDWLRQ�LQ�KRZ�OHDGHUV�DQG

HPSOR\HHV�YDOXH�'(,�H[LVWV�LQ�WKH�3DNW�ZRUNSODFH�

6WURQJ�YDULDWLRQ�DOVR�H[LVWV�LQ�KRZ�WKH\�H[SHULHQFH

LW��7KLV�IUDJPHQWHG�VHW�RI�H[SHULHQFHV�LV�QRW

XQFRPPRQ��EXW�D�FDOO�WR�DFWLRQ�IRU�PXOWL�OD\HUHG

'(,�DSSURDFKHV�WKDW�PHHW�HPSOR\HHV�DW�GLĄHUHQW

VWDUWLQJ�SRLQWV�RI�WKH�OHDUQLQJ�FXUYH�t

�� ��� ��� ��� ��� ����

0DMRULW\�*URXS�0HPEHUV

0LQRULW\�*URXS�0HPEHUV

1RW�7HOOLQJ

����RI�3DNW�(PSOR\HHV�SRVLWLYHO\tYDOXH�GLYHUVLW\�

(PSOR\HHV�ZKR�LGHQWLI\�DV�SDUW�RI�D�PLQRULW\�JURXS�OHDQ

PRUH�WRZDUGV�YDOXLQJ�GLYHUVLW\�FRPSDUHG�WR�WKH�PDMRULW\

JURXS�RI�3DNW�HPSOR\HHV�t

����tRIt3DNWjV�OHDGHUV�KLJKO\�YDOXH�VRFLDO

GLĄHUHQFHV�t���RXW�RI����OHDGHUV�FRPPLW�WR�GLYHUVLW\�DV�D

FRUH�EXVLQHVV�YDOXH�t

+RZHYHU��IRU�OHDGHUV�WKHUH�LV�D�FKDOOHQJH�ZKHQ�LW�FRPHV�WR

SXWWLQJ�EHOLHIV�LQWR�DFWLRQ���t

����RI�3DNW�OHDGHUV�SUHIHU�WR�KLUH�XQLTXH

SHUVSHFWLYHV�LQ�WKH�ZRUNSODFH�WKDW�GLĄHU�IURP�WKH

PDMRULW\���

k,W
V�QRW�LPSRUWDQW�WKDW�WKH�RUJDQLVDWLRQ�LV�GLYHUVH��LW�PDWWHUV�LI

WKH�RUJDQLVDWLRQ�LV�JRRG�DQG�VXFFHVVIXO�LQ�ZKDW�LW�GRHV�lt

��3DNW�(PSOR\HH��

Â

�:H�GRQ
W�UHDOO\�WDON�DERXW�WKLV

EHFDXVH�WKHUH�LV�QR�SUREOHP�KHUH

IRU�DV�IDU�DVt,�NQRZ�k

��3DNW�(PSOR\HH��

��������������������

�,�GRQ
W�WKLQN�WKDW�WKH�RFFDVLRQDO�VH[LVW�RU�UDFLVW�MRNH�DURXQG�KHUH

FRPHV�IURP�D�EDG�SODFH��,�MXVW�WKLQN�LW�FRPHV�IURP�LJQRUDQFH��DQG

WKH�OHDGHUVKLS�LV�XQVXUH�RI�ZKHUH�WR�GUDZ�WKH�OLQH�DQG�RU�DUH

XQDZDUH�WKHPVHOYHV��6R��,�WKLQN�HGXFDWLRQ�DQG�IRUPDO�ZRUNSODFH�

VWDQGDUGV�LV�NH\�lt

��3DNW�(PSOR\HH��

�,�MXVW�ZDQW�SHRSOH�WR�EH�HGXFDWHG

HQRXJK�VR�WKDW�HYHU\RQH�NQRZV

ZKHUH�WKH�ERXQGDULHV�DUH�DWt

WKLV�ZRUNSODFH���t

��3DNW�(PSOR\HH��
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7KH�JRDO�RI�'(,�LV�WR�KDYH�D�YDULHW\�RI�EHOLHIV�LQ�RUGHU�WR�JURZ

LQQRYDWLRQ�DQG�XQGHUVWDQGLQJ�IRUtHDFK�RWKHU��(YHQ�LI�WKLV

FDXVHVtGLVFRPIRUW�t

�:H�KDG�RQH�JX\�ZKR�ZDV�UHDOO\�LQ�D�ULJKW�ZLQJ�PLQGVHW�DQG�LW

FKDQJHV�\RXU�FRQYHUVDWLRQV�DW�WKH�WDEOH�DQG�\RX�FDQ�IHHO�OLNH�,W
V�QRW

UHDOO\�DFFHSWDEOH�WR�EH�WRR�FORVHG�PLQGHG�lt

��3DNW�HPSOR\HH��

(PSOR\HH�LGHDV�DQG�YDOXHV��ZKHQ�VKDUHG�E\�WKH�PDMRULW\��PLJKW

XQGHUHVWLPDWH�WKH�H[SHULHQFH�RI�WKH�SHUVRQ�IURP�DQ

XQGHUUHSUHVHQWHG�JURXS��$�SHUVRQ�LQ�D�ZKHHOFKDLU�LV�EHWWHU�VHUYHG

ZLWK�D�UDPS�WKDQ�EHLQJ�OLIWHG�HDFK�GD\�E\�WKHLU�FROOHDJXHV��IRU

H[DPSOH�t

�:H�RQFH�KDG�D�JX\�LQ�D�ZKHHOFKDLU��t:H�GRQ
W�KDYH�DQ�HOHYDWRUt

KHUH��VR�ZH�GHFLGHG�WR�FDUU\�KLP�XS�WKH�VWDLUV�HYHU\�GD\�IRU�VL[

PRQWKV��6R��DOWKRXJK�KH�ZDV�LQ�D�ZKHHOFKDLU��LW�ZDV�JRRG�IRU�WKH

WHDP��,W�HYHQ�EURXJKW�XV�PRUH�WKDQ�ZH�H[SHFWHG����

��3DNW�(PSOR\HH��

������½��������	�������
������������

�AU��JOECDPO

$OO�LQWHUYLHZHG�HPSOR\HHV�GHVFULEHG�WKH�VWURQJ

kIDPLO\l�DWPRVSKHUH�RI�WKHLU�LQGLYLGXDO�SURGXFWLRQ

KRXVH��tD�FXOWXUH�RI�WKHLU�RZQ��ZLWK�XQLTXH�LQIRUPDO

SUDFWLFHV�DQG�ULWXDOV�WKDW�EXLOG�HPSOR\HH

DWWDFKPHQW�DQG�ZHOOEHLQJ��:RUGV�FRPPRQO\�XVHG

WR�GHVFULEH�WKH�RĉFHV�LQFOXGHG��kRSHQ�lt

DQG�kZHOFRPLQJ�lt

+RZHYHU��3DNW�VKRXOG�FRQVLGHU�WKH�HFKR�FKDPEHU

WKDW�LV�SUHVHQW�ZLWKLQ�WKH�WLJKW�NQLW�ZRUN

FRPPXQLW\��DV�LW�KDV�WKH�SRWHQWLDO�WR�OLPLW

SHUVSHFWLYHV��7KHUH
V�D�ĆQH�OLQH�EHWZHHQ�LQFOXVLYH

DQG�H[FOXVLYH��,WjV�LPSRUWDQW�WR�FKDOOHQJH�WKH�VWDWXV

TXR�WR�NHHS�LQQRYDWLQJ�DQG�HYROYLQJ�RXWVLGHt

WKH�kQRUPl�t

���t�DUH�YHU\�RU�FRPSOHWHO\�VDWLVĆHG��ZLWK�RQO\��

HPSOR\HHV�VWDWLQJ�WKH\�DUH�QRW�DW�DOO�VDWLVĆHG�

���tSHUFHLYH�3DNW�WR�EH�VOLJKWO\�RU�QRW�DW�DOO�GLYHUVH�t

���t�GR�QRW�NQRZ�LI�WKH�RUJDQLVDWLRQ�tLQYHVWV�WLPH

DQG�HQHUJ\�LQWR�KLULQJ�GLYHUVH�WHDPV�

$���$OZD\V

%���2IWHQ

&���6RPHWLPHV

'���5DUHO\

����������

�����

$Q�HFKR�FKDPEHU�LV�UHLQIRUFHG��HYHQ�XQFRQVFLRXVO\��LI

OHDGHUV�GR�QRW�SURDFWLYHO\�DVN�IRU�GLĄHULQJ�RSLQLRQV��'(,

WRSLFV�DUH�VHQVLWLYH�WRSLFV��DQG�UHVHDUFK�VKRZV�WKRVH

PRVW�LPSDFWHG�DUH�WKH�OHDVW�OLNHO\�WR�VSHDN�XS�EHIRUH

OHDYLQJ�WKH�FRPSDQ\���t

�,W�IHHOV�OLNH�D�FRQVHUYDWLYH�ZKLWH�DQG�ZKDW�IHHOV�OLNH

ZKLWH�FXOWXUH�FRPSDQ\��%HLQJ�iGLĄHUHQWj�WKHQ�ZKDWjV

KRPRJHQHRXV��LV�QRW�VR�RN�l�t

��3DNW�(PSOR\HH��

��RI����OHDGHUV�HOLFLW�IHHGEDFN�IURP�HPSOR\HHV

RQ�WKHLU�'(,�SHUIRUPDQFH�

Ã

��������������������
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$QG�ZKHQ�ZH�VROHO\�ORRN�DW�HPSOR\HHV�ZKR�LGHQWLI\�DV

PLQRULW\�JURXS�PHPEHUV���

����GR�QRW�IHHO�D�FXOWXUH�RI�LQFOXVLRQ��

2XU�DVVHVVPHQW�VKRZHG�WKDW�3DNW�OHDGHUV�ZDQW�WR�VRFLDOO\�VXSSRUW

XQGHUUHSUHVHQWHG�HPSOR\HHV�EXW�QRW�SURDFWLYHO\�HQVXUH�PLQRULW\

SHUVSHFWLYHV�GULYH�VWUDWHJ\�DQG�GHFLVLRQ�PDNLQJ��7KLV�LV�OLNHO\�GULYLQJ

WKH�����RI�HPSOR\HHV�ZKR�IHHO�D�ORZ�VHQVH�RI�EHLQJ�YDOXHG�IRU

WKHLU�XQLTXH�LGHQWLW\�DQG�WUDLWV�t

,QFOXVLYH�OHDGHUVKLS�LV�LPSRUWDQW�IRU�FUHDWLQJ�D�SV\FKRORJLFDOO\

VDIH�HQYLURQPHQW�ZKHUH�HPSOR\HHV�FDQ�RSHQ�XS�DERXW�WKHLU

GLĄHUHQFHV��/HDGHUV�FUHDWH�WKH�SURFHGXUHV�DQG�SUDFWLFHV�WKDW

LQWHJUDWH�DQ�HPSOR\HHjV�XQLTXH�SHUVSHFWLYH�LQWR�WKH�ZRUNSODFH�DQG

HQVXUH�WKH\�IHHO�YDOXHG��ZKHWKHU�WKDW�EH�ĆQDQFLDOO\�RU�FUHDWLYHO\�

2QH�HPSOR\HH�GHVFULEHG�QRW�IHHOLQJ�ĆQDQFLDOO\�YDOXHG�EDVHG�RQ�ELDV�

$QRWKHU�HPSOR\HH�GHVFULEHG�OHDYLQJ�WKH�FRPSDQ\�EHFDXVH�RI�LWV

FXOWXUH��5HVHDUFK�SURYHV�WKDW�SHRSOH�IURP�XQGHUUHSUHVHQWHG�JURXSV

ZLOO�RIWHQ�QRW�VSHDN�XS�RU�QRU�DFFRPPRGDWH�ELDV�EHIRUH�WKH\�DUH�DEOH

WR�OHDYH�WKH�RUJDQLVDWLRQ��6R��OHDGHUVKLSV�SURDFWLYH�LQYROYHPHQW�LQ

VXSSRUWLQJ�WKHVH�JURXSV�LV�FULWLFDO�t

�$WZDWHU��������)RUGKDP��������0DKHU������

������¾��������	����
�����������������

�AU��JOECDPO

2YHUDOO������RI�(PSOR\HHV�IHHO�D�&XOWXUH�RI

,QFOXVLRQ�

0LQRULW\�JURXSV�IHHO�VOLJKWO\�OHVV�LQFOXGHG��:KHQ

\RX�ORRN�DW�PLQRULW\�JURXS�PHPEHUV�RQO\��LQFOXVLRQ

FXOWXUH�ORZHUV�WR�����

2I�DOO�3DNW�HPSOR\HHV�ZKR�GR�QRW�IHHO�LQFOXVLRQ����

IHHO�H[FOXVLRQ������IHHO�DVVLPLODWLRQ�FXOWXUH�

��RXW�RI��t
HPSOR\HHV�IHHO�D�FXOWXUH�RI�LQFOXVLRQ�

���tGR�QRW�IHHO�LQFOXVLRQ�tSULPDULO\�GXH�WR

D�ORZ�VHQVH�RI�EHLQJ�YDOXHG�IRU�WKHLU�GLĄHUHQFHV

�DVVLPLODWLRQ���DOWKRXJK�D�VPDOO�IUDFWLRQ�RI�WKDW�IHHO

H[FOXGHG�FRPSOHWHO\�

k�7KH�PDOH�PDFKR�FXOWXUH�LV�D�ELW�PXFK�IURP�WLPH�WR�WLPH��,QGXVWU\�ZLGH

WKHUH�LV�D�FXOWXUH�WKDW�LV�EXLOW�DURXQG�HJR�DQG�DXWKRULW\��,
G�ORYH�WR�VHH�D

PRUH�KRUL]RQWDO�ZD\�RI�FUHDWLQJ�EHWZHHQ�PXOWLSOH�GLVFLSOLQHV��ZLWKRXW

KDYLQJ�WR�WKLQN�RI�ZKDW�VRPHRQH�HOVH�WKLQNV�RI�\RX�RU�\RXU�VNLOOV�lt

��3DNW�(PSOR\HH��

'LĄHUHQWLDWLRQ

([FOXVLRQ $VVLPLODWLRQ

,QFOXVLRQ

�=GP��J?HQOEKJ��QHPQNA

Ä

&XOWXUH�RI�LQFOXVLRQ�GHĆQHG��t$Q�DWPRVSKHUH�ZKHUH

HPSOR\HHV�IHHO��<��YDOXHG�IRU�WKHLU�XQLTXH�VRFLDO�GLĄHUHQFHV�

\HW��;��DOVR�IHHO�DV�SDUW�RI�WKH�LQ�JURXS�RU�EHORQJLQJ�WR�WKH

ODUJHU�JURXS�GHVSLWH�GLĄHUHQFHV

��������������������
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7KHUH�LV�D�WUHQGLQJ�JURXS�RI�HPSOR\HHV�ZKR�IROORZ

WKH�WKHRU\�WKDW�LWjV�EHVW�WR�RQO\�IRFXV�RQ�VLPLODULWLHV�

RU�WKH�iFRORXU�EOLQGj�DSSURDFK�DV�ZH�FDOO�LW��0XFK�RI

WKH�IHHGEDFN�DSSOLHG�WKLV�OHQV�WR�KLULQJ�HĄRUWV��EXW

LW�ZDV�DOVR�H[SUHVVHG�DV�D�PHWKRG�IRU�KRZ�WR�WUHDW

RQH�DQRWKHU� ����tt
RI�WKH�OHDGHUV�DUH�KLJKO\�DZDUH�RI�V\VWHPLF�LQHTXDOLW\

����RI�3DNW�OHDGHUV�FRQVLGHU�ELDV�ZKHQ�FUHDWLQJ
ZRUNSODFH�SROLFLHV

7KH�LQWHQWLRQ�EHKLQG�EHLQJ�FRORXU�EOLQG�RU�RQO\�VHHLQJ

VLPLODULWLHV�PD\�EH�JRRG��+RZHYHU��UHVHDUFK�SURYHV�WKH�FRORXU

EOLQG�DSSURDFK�tJUHDWO\�XQGHUPLQHV�WKH�DGYDQFHPHQW�RI

HPSOR\HHV�IHHOLQJ�LQFOXVLRQ�DQG�HTXLW\�DQG�LQVWHDG�UHLQIRUFHV

ELDV��7KH�FRORXU�EOLQG�DSSURDFK�QHJDWLYHO\�LPSDFWV�WKH

LQWHUDFWLRQV�EHWZHHQ�SHRSOH�IURP�GLĄHUHQW�EDFNJURXQGV�E\

LJQRULQJ�WKH�UHDO�OLIH�G\QDPLFV�WKDW�SHRSOH�LQKHUHQWO\�FRPH�WR

ZRUN�ZLWK�DQG�WKH�H[SHULHQFHV�WKDW�VKDSH�WKHLU�SHUVSHFWLYHV�

ZHOOEHLQJ��DQG�FUHDWLYLW\��,W�GRHVQjW�DOORZ�IRU�SHRSOH�WR�VKRZ�XS

DV�WKHPVHOYHV�ZLWK�DPSOH�VSDFH�WR�GLVFXVV�WKHLU�GLĄHUHQFHV�t

,QVWHDG��%H��&RORXU�&RQVFLRXV�

���,GHQWLI\�WKH�UROH�RI�UDFH��RU�DQ\�GLĄHUHQFHV�WKDW�FUHDWH

PDUJLQDOLVDWLRQ��OLNH�HWKQLFLW\�HWF�

���1DPH�GLVFULPLQDWRU\�DFWLRQV

���&KDOOHQJH�WKH�QHXWUDOLW\�RI�:KLWHQHVV�t

���$EOH�%RG\�DGYDQWDJHV��+HWHURVH[XDO�DQG�&LV�*HQGHU�SULYLOHJHV�

t���$FFRUG�IXOO�H[SUHVVLRQ�WR�SHUVSHFWLYHV�RI�SHRSOH�RI�FRORXU�DQG

RWKHU�KLVWRULFDOO\�PDUJLQDOLVHG�JURXSV�t

3DNW�FDQ�DSSO\�WKLV�DSSURDFK�WR�DOO�FDWHJRULHV�RI

XQGHUUHSUHVHQWHG�HPSOR\HHV�WR�FHQWUH�WKHLU�YRLFHV�LQ�WKH

FRPSDQ\�FXOWXUH�

��3ULFKDUG������

¼»

k:H�VHH�WDOHQW��QRW�JHQGHU��VNLQ�FRORXU�RU�VH[XDO�SUHIHUHQFH�ltt

��3DNW�(PSOR\HH��

t

k,�ZRXOG�OLNH�WR�WUHDW�P\�FROOHDJXHV�DV�KXPDQ�EHLQJV��DQG�ZH�DUH

DOO�GLĄHUHQW�DQG�DOO�WKH�VDPH�DW�WKH�VDPH�WLPH��6R�,�ZRXOG�QRW

OLNH�WR�HPSKDVLVH�WKH�GLĄHUHQFHV�GLYHUVLW\�ltt

��3DNW�(PSOR\HH���

k�:KHQ�\RX�DFWXDOO\�VWDUW�QDPLQJ�WKH�GLĄHUHQFHV��,�GRQ
W�WKLQN

WKDW�DW�DOO�KHOSIXO��$QG�,�DFWXDOO\�WKLQN�WKDW�,�GRQ
W�ZDQW�WKDW�DW

DOO��%HFDXVH�LQ�P\�H\HV�,�VHH�IHZ�GLĄHUHQFHV�������$QG�VR�,�DOVR

WKLQN�LW
V�D�ELW�RI�D�WKLQJ�WR�VD\�ZH�DUH�YHU\�GLYHUVH��ZH�KDYH�D

GLYLVLRQ�RI�PHQ�DQG�ZRPHQ��ZH�KDYH�SHRSOH�RI�FRORXU��ZH�PD\

KDYH�SHRSOH�ZLWK�GLVDELOLWLHV��,�GRQ
W�WKLQN�LW
V�DOO�ULJKW�WR�ODEHO�LW

WKDW�ZD\�DFWXDOO\�ltt

��3DNW�/HDGHU��t
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k7KH�DFW�RI�UHFUXLWLQJ�QHZ�ERGLHV�FDQ�KHOS�UHVWRUH�WKH

ERG\�RI�DQ�LQVWLWXWLRQ�lt

�t6DUDK�$FKPHG��3K�'��2Q�%HLQJ�,QFOXGHG������t

�AU��JOECDPO

:RPHQ�PDNH�XS�D�ODUJH�PDMRULW\�RI�3DNWjV�PLQRULW\

JURXS��$ERXW�����RI�3DNWjV�HPSOR\HH�FRXQW�DUH

ZRPHQ��2XWVLGH�RI�ZRPHQ��3DNW�VFRUHV�YHU\�ORZ�LQ

UHSUHVHQWDWLRQ�RI�GLYHUVLW\��+RZHYHU��HPSOR\HHV

ZDQW�WR�VHH�PRUH�GLYHUVLW\�IRU���PDLQ�UHDVRQV��WR

HQKDQFH�WKHLU�ZRUN�HQYLURQPHQW��WR�HQKDQFH�WKHLU

ZRUN��DQG�IRU�VRFLDO�MXVWLFH�UHDVRQV��RU��GRLQJ�ZKDW

LV�ULJKW���+RZHYHU��WKHUH�LV�ODUJH�SUHVHQFH�RI�GRXEW

ZKHWKHU�MRE�FDQGLGDWHV�IURP�XQGHUUHSUHVHQWHG

JURXSV�H[LVW�t

�ENEJC�x��NKIKPEJC��ERANOEPU���EBA��TLANEAJ?A�EO�
���Q=HEBE?=PEKJ��QOP�=O��J?HQOEKJ�EO�=
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7ZR�FRPPRQ�WKHPH�HPHUJHG�GXULQJ�RXU�UHVHDUFK�DURXQG

3DNW
V�KLULQJ�IRU�GLYHUVLW\�

���0DQ\�HPSOR\HHV�FRPPHQWHG�WKDW�KLULQJ�VKRXOG�EH

�REMHFWLYH��DQG�EDVHG�RQ��VNLOOV��QRW�LGHQWLW\�t

���6RPH�HPSOR\HHV�H[SODLQHG�WKDW�FDQGLGDWH�SRROV�DUH�MXVW

QRW�GLYHUVH�EXW�PDLQO\�ZKLWH�t

$FWLRQ��/DXQFK�D�PRUH�GLYHUVH�UHFUXLWLQJ�SURJUDP

���0HDVXUH��.QRZ�ZKR�\RX�KDYH�LQ�\RXU�WDOHQW�SRRO��.QRZ�ZKR

\RX
UH�PHHWLQJ�ZLWK��.QRZ�ZKR�\RX�KLUH�

���$FWLYH�VRXUFLQJ��'RQ
W�MXVW�SRVW�DQ�DGG�DQG�ZDLW�IRU�WKH�ULJKW

SHUVRQ�WR�DSSO\��DFWLYHO\�JR�ORRNLQJ�IRU�WKHP�t

���&KHFN�\RXU�YDFDQF\�WH[W�IRU�XQFRQVFLRXV�ELDVHV�

���/RRN�IRU�SDVVLRQ��QRW�IRU�VNLOO��6NLOO�LV�VRPHWKLQJ�\RX�FDQ�WHDFK�

���6WDQGDUGLVH�\RXU�KLULQJ�SURFHGXUH��$VN�HYHU\RQH�WKH�VDPH

TXHVWLRQ�DQG�OHW�D�FDQGLGDWH�WDON�ZLWK�PXOWLSOH�SHRSOH�t

���6ORZHU��PRUH�GHOLEHUDWH�DVVHVVPHQWV��EDVHG�RQ�REMHFWLYH

FULWHULD��DUH�OHVV�SURQH�WR�ELDV��5HGDFW�QDPHV�DQG�DQ\

LQIRUPDWLRQ�WKDW�FRXOG�VLJQDO�D�FDQGLGDWHjV�UDFH�RU�JHQGHU�

$�GLYHUVH�ZRUNIRUFH�HQULFKHV�DQ�RUJDQLVDWLRQ
V

SURGXFWLYLW\��FUHDWLYLW\��DQG�SHRSOH��DQG�VWUHQJWKHQV

SUREOHP�VROYLQJ��5HSUHVHQWDWLRQ�LV�HVSHFLDOO\�LPSRUWDQW�WR

WKRVH�ZKR�LGHQWLI\�ZLWK�XQGHUUHSUHVHQWHG�JURXSV��IRU

H[DPSOH�LW�FDQ�UHGXFH�WKH�H[KDXVWLRQ�IHOW�EHLQJ�WKH

VLQJXODU�SHUVRQ�RI�FRORXU�LQ�D�VHD�RI�:KLWHQHVV��RU�WKH

VLQJOH�ZRPHQ�LQ�D�VHDt

RI�PHQ�

5HVHDUFK�DOVR�VXJJHVWV�WKDW�ĆUPV�PD\�KDYH�XQFRQVFLRXV

ELDVHV�WKDW�SXOO�WKH�ZURQJ�FDQGLGDWHV�LQWR�WKHLU�UHFUXLWLQJ

IXQQHO��LQ�D�YDULHW\�RI�ZD\V�t

7KLV�LQFOXGHV��XQGHUHVWLPDWLQJ�ZRPHQ�DQG

XQGHUUHSUHVHQWHG�JURXSV
�H[SHULHQFHV��FRQVLGHULQJ�WKHP

DV�KDUGHU�WR�KLUH��DV�ZHOO�DV�UHO\LQJ�RQtSUHVWLJLRXVtLQGLFDWRUV

OLNH�VFKRRO�QDPH�RU�LQWHUQVKLS�ORFDWLRQ�tUDWKHU�WKDQ�RQ

H[SORULQJ�WKH�DFWXDO�VNLOOV�D�FDQGLGDWH�DFTXLUHG�GXULQJ�DQ\

W\SH�RI�ZRUN�H[SHULHQFH�

�$FKPHG������

�KEU�RUJ

¼¼

�ERANOEPU��=NGANO�=P��=GP
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7KH�3DNW�IDPLO\�DWPRVSKHUH�LV�D�ZRQGHUIXO

DFKLHYHPHQW��,WjV�FOHDU�WKDW�PDQ\�FXUUHQW

HPSOR\HHV�IHHO�YHU\�SRVLWLYHO\�DERXW�WKHLU�3DNW

KRXVH��$GGLWLRQDOO\��OHDGHUV�FODLP�WR�YDOXH�GLYHUVLW\

DW�KLJK�UDWHV��7KDW
V�ZK\�LWV�WLPH�WR�SXW�\RXU�YDOXHV

LQWR�DFWLRQ��$OO�DVVHVVPHQWV�VWURQJO\�VXJJHVW�3DNW

QHHGV�WR�ZRUN�RQ�IRUPDOLVLQJ�'(,�SROLFLHV�DQG

V\VWHPV��:H�VDZ�LQ�WKH�VXUYH\V�WKDW�WLPH

FRPPLWPHQW�WR�'(,�DQG�WKH�FUHDWLRQ�RI�IRUPDO�'(,

V\VWHPV�DUH�SHUFHLYHG�QHJDWLYHO\��/HDGHUV�DOVR

DGPLWWHG�WR�HQDFWLQJ�'(,�SROLFLHV�DW�YHU\�ORZ�UDWHV�t

���t�RI�HPSOR\HHV�DUH�QRW�DW�DOO�IDPLOLDU�ZLWK

GLVFULPLQDWLRQ�DQG�KDUDVVPHQW�SROLFLHV�RU�SURFHGXUHV�t

����DUH�PRGHUDWHO\�RU�VOLJKWO\�IDPLOLDU�t

���ttSHUFHLYH�]HUR�WUDQVSDUHQF\�LQ�VDODU\�UDQJHV

k0DNH�LW�PRUH�RĉFLDO�DQG�LPSOHPHQW�LW�LQ�WKH�VWUXFWXUH��7KH
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