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�

,OVH�-XONXQHQ�
�
+XKWLNXXVVD������DONRL�+HOVLQJLVVl�VHPLQDDULVDUMD�$UYLRLQWL�3RKMRLVPDLVVD�
±� SRKMRLVPDLVLD� PDOOHMD� MD� PHQHWHOPLl�� 6DUMDQ� VXXQQLWWHOL� )LQ6RF� \KGHVVl�
+HOVLQJLQ�\OLRSLVWRQ�6YHQVND�VRFLDO��RFK�NRPPXQDOK|JVNRODQLQ�MD�VRVLDDOL�
SROLWLLNDQ� ODLWRNVHQ� VHNl� UXRWVLQNLHOLVHQ� VRVLDDOLDODQ� RVDDPLVNHVNXNVHQ�
NDQVVD��6HQ�WDYRLWWHHQD�ROL�WXWXVWXD�SRKMRLVPDLVLLQ�NRNHPXNVLLQ�DUYLRLQQLVWD�
MD�HULODLVLVWD�DUYLRLQWLPDOOHLVWD�VRVLDDOLDODOOD���

6HPLQDDULVDUMD�NRRVWXL�NROPHVWD�NDKGHQ�SlLYlQ�VHPLQDDULVWD��MRLVVD�VHNl�
SRKMRLVPDLVHW�HWWl�VXRPDODLVHW�VRVLDDOLDODQ�WXWNLMDW�MD�DPPDWWLODLVHW�OXHQQRL�
YDW��(QVLPPlLQHQ�VHPLQDDUL�SLGHWWLLQ����±������������MD�VLLQl�NlVLWHOWLLQ�DU�
YLRLQQLQ� NHKLW\VWl� MD� PHUNLW\VWl� VRVLDDOLDODOOD� MD� NRQNUHHWWLVHPPLQ� SDQHX�
GXWWLLQ�DUYLRLQWLPDOOLLQ�� MRVVD�DUYLRLQWLD�Nl\WHWllQ�RVDQD�RPDD� W\|Wl��6HPL�
QDDULQ�YLHUDLOHYDW�OXHQQRLWVLMDW�ROLYDW�(YHUW�9HGXQJ�8SSVDODQ�\OLRSLVWRVWD�MD�
*|UDQ� 6DQGHOO� *|WHERUJLQ� \OLRSLVWRVWD�� 7RLQHQ� VHPLQDDUL� SLGHWWLLQ� ���±
�����������MD�VLLQl�YLHUDLOHYDQD�WXWNLMDQD�ROL�+DQQH�.DWKULQH�.URJVWUXS�$DO�
ERUJLQ� \OLRSLVWRVWD�� 7lVVl� VHPLQDDULVVD� NHVNLW\WWLLQ� VLLKHQ��PLWHQ� DVLDNNDDW�
YRLYDW�RVDOOLVWXD�DUYLRLQWLLQ�MD�PLWHQ�DVLDNNDLGHQ�PLHOLSLWHHW�VDDGDDQ�NXXOX�
YLOOH�HULODLVWHQ�DUYLRLQWLPDOOLHQ�DYXOOD��/LVlNVL�NlVLWHOWLLQ�DUYLRLQWLD�NHKLWWl�
PLVYlOLQHHQl�� 9LLPHLVHVVl� VHPLQDDULVVD� ���±����������� NHVNXVWHOWLLQ� VLLWl��
PLWHQ� YDLNXWWDYXXWWD� YRLGDDQ� DUYLRLGD� VRVLDDOLW\|VVl�� /DUV�2VFDUVVRQ�gUH�
EURQ�\OLRSLVWRVWD�ROL�YLHUDLOHYD�OXHQQRLWVLMD��<NVLW\LVNRKWDLVHW�RKMHOPDW�VHNl�
NRXOXWXVPDWHULDDOLW�O|\W\YlW�)LQ6RFLQ�NRWLVLYXOWD�ZZZ�VWDNHV�IL�ILQVRF���

6HPLQDDULNLHOHW�ROLYDW�UXRWVL�MD�HQJODQWL��PXWWD�NHVNXVWHOXD�Nl\WLLQ�P\|V�
VXRPHNVL��6HPLQDDULSDLNND�ROL�6YHQVND�VRFLDO��RFK�NRPPXQDOK|JVNRODQ��MD�
MRNDLVHVVD�VHPLQDDULVVD�ROL�QRLQ����RVDOOLVWXMDD��2VD�RVDOOLVWXMLVWD�ROL�PXND�
QD� N\PPHQHQ� RSLQWRYLLNRQ� DUYLRLQWLNXUVVLOOD�� MRQND� +HOVLQJLQ� \OLRSLVWRQ�
MDWNRNRXOXWXVNHVNXV�3DOPHQLD�MlUMHVWL���

7lPl�UDSRUWWL�VLVlOWll�VHPLQDDULHQ�WlUNHLPPlW�OXHQQRW��9DLNND�VHPLQDD�
ULW� ROLYDW� PRQLNLHOLVLl�� SllWLPPH� MXONDLVWD� PDWHULDDOLQ� HQJODQQLNVL�� NRVND�
VXXULQ� RVD� DUYLRLQWLWXWNLPXNVHVWD� RQ� HQJODQQLQNLHOLVWl� MD� NHVNXVWHOXD� Nl\�
GllQ� HQJODQQLNVL�� 7lOOl� WDYRLQ� YRLPPH� WXRGD� NHVNXVWHOXXQ� SRKMRLVPDLVHQ�
QlN|NXOPDQ���

5DSRUWWL�NRRVWXX�NROPHVWD�RVDVWD��HQVLPPlLVHVVl�OlKW|NRKWDQD�RQ�VRVLDD�
OLDODQ�NRQWHNVWL�� WRLVHVVD�QH�HUL�QlN|NXOPDW�� MRLWD� WXOHH�KXRPLRLGD�DUYLRLWD�
HVVD�VRVLDDOLDODQ�WRLPLQWDD��MD�NROPDQQHVVD�NXYDWDDQ�HUL�PDOOHMD�MD�HVLPHUN�
NHMl�VLLWl��NXLQND�DUYLRLQWLD�YRLGDDQ�Nl\WWll�MD�RQ�Nl\WHWW\�HUL�WRLPLQQRLVVD��
0LNVL� VLLV� MlUMHVWll� SRKMRLVPDLQHQ� VHPLQDDULVDUMD�� MRQND� OlKW|NRKWDQD� RYDW�
HULODLVHW� DUYLRLQWLPDOOLW"�(LN|�PHLOOl�ROH� WDUSHHNVL� WLHWRD� HULODLVLVWD� DUYLRLQ�
WLPDOOHLVWD"�<OHLVHVWL�RWWDHQ�N\OOl��PXWWD�Nl\WlQQ|Q� W\|VVl�HL�ROH� ULLWWlYlVWL�
K\YLl�PDOOHMD�MRLGHQ�DYXOOD�YRLPPH�\KGLVWll�HUL�WRLPHQSLWHLGHQ�YDLNXWXNVHW�
WDYRLWWHLVLLQ�MD�DVLDNNDLGHQ�VDDPDDQ�K\|W\\Q��1lLQ�YRLPPH�SDODXWWDD�WLHWRD�
WRLPLQWDDPPH�MD�NHKLWWll�SDOYHOXQ�ODDWXD�MDWNXYDVWL��6HPLQDDULVDUMDQ�SHUXV�
DMDWXV�ROLNLQ�DQWDD�WLHWRD�VHOODLVHVWD�VRVLDDOLSDOYHOXLGHQ�MD�VRVLDDOLW\|Q�DUYL�
RLQQLVWD�� MRVVD�DUYLRLQWL�RQ�NLLQWHl�RVD�DUNLVWD� W\|Wl�MD� WDSDKWXX�YXRURSXKH�
OXQD� VHNl�Nl\WWlMLHQ� HWWl�PXLGHQ� WRLPLMRLGHQ�NDQVVD��7RLVLQ� VDQRHQ� WDYRLW�
WHHQD�HL�ROH�PDOOLHQ�MD�PHQHWHOPLHQ�PHNDDQLQHQ�VRYHOWDPLQHQ��YDDQ�VH��HWWl�
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WRLPLQQDQ� NRKGHU\KPl� MD� VLVlOW|� YDLNXWWDYDW� VLLKHQ��PLWHQ� DUYLRLQWL� WDSDK�
WXX��NXWHQ�(UQHVW�+RXVHQ��������RQ�DVLDQ�HVLWWlQ\W���

$UYLRLQWLD�WXOHH�P\|V�Nl\WWll�VLWHQ��HWWl�VH�RQ�RVD�VRVLDDOLSDOYHOXQ�MD�VR�
VLDDOLW\|Q�NHKLWWlPLVWl��.XQ�Nl\WWlMLOOH�DQQHWDDQ�PDKGROOLVXXV�RVDOOLVWXD�DU�
YLRLQWLLQ�� KH� YRLYDW� DNWLLYLVHVWL� P\|WlYDLNXWWDD� WRLPLQWRMHQ� NHKLWWlPLVHHQ��
.l\WWlMLHQ�RVDOOLVWXPLVHVWD�VRVLDDOLDODQ�WRLPLQWDDQ�RQ�SXKXWWX�SDOMRQ��PXWWD�
PLWllQ�Nl\WlQQ|QOlKHLVLl�PDOOHMD�HL�ROH�ROHPDVVD��+DQQH�.URJVWUXS�HVLWWHOHH�
%LNYD�PDOOLDDQ��%UXNDU�,QGUDJHOVH�L�.YDOLWHWVXWYHFNOLQJ��WlVVl�DVLDNLUMDVVD��
.\VH�RQ�PDOOLVWD��MRWD�RQ�Nl\WHWW\�VHNl�5XRWVLVVD�HWWl�1RUMDVVD�MD�Q\W�P\|V�
6XRPHVVD���

2QNR�YDLNXWWDYXXGHQ�DUYLRLQWL�XWRSLDD"�N\V\L�3HNND�6XONXQHQ� OXHQQRV�
VDDQ�MD�MDWNRL�SRKWLPDOOD�YDLNXWWDYXXGHQ�DUYLRLQQLQ�HGHOO\W\NVLl�\KWHLVNXQ�
WDWLHWHLVVl��0\|V�VRVLDDOLW\|VVl�RQ�YLLPH�DLNRLQD�KXRPLRLWX�Ql\WW||Q�SHUXV�
WXYDQ� SROLWLLNDQ� YDDWLPXV� HOL� HWWl� Nl\WlQQ|Q� SLWlLVL� SHUXVWXD� WLHWHHOOLVHHQ�
Ql\WW||Q�VLLWl��HWWl�WRLPLQQDOOD�S\VW\WllQ�YDLNXWWDPDDQ�N\VHHVVl�ROHYLHQ�LK�
PLVWHQ� HOlPllQ��7RLVWDLVHNVL� NRYLQNDDQ�SDOMRQ�Nl\WlQQ|VWlPPH�HL�SHUXVWX�
WLHWHHOOLVHHQ�Ql\WW||Q��/DUV�2VFDUVVRQ�DQWRL� OXHQQRVVDDQ�Nl\WlQQ|QOlKHLVLl�
HVLPHUNNHMl� VLLWl��PLWHQ� W\|Q�YDLNXWWDYXXWWD� YRLGDDQ� WXWNLD��+lQ�SXKXL� VD�
PDQ�SHUXVDMDWXNVHQ�SXROHVWD�NXLQ�,DQ�6KDZ���������HWWl�VRVLDDOLW\|VVl�WXOLVL�
MDWNXYDVWL�WHKGl�SLHQLl�WXWNLPXNVLD�Nl\WlQQ|VVl�MD�Nl\WlQQ|VWl���

2Q� VDQRWWX�� HWWl� DUYLRLQWL� K\YLQ� KDUYRLQ� MRKWDD� SHULQSRKMDLVLLQ�PXXWRN�
VLLQ��HWWl�DUYLRLQQLQ�Nl\WW|�YlOLQHHQl�RQ�LOOXXVLR��HWWl�PXXWRNVHW� WDSDKWXYDW�
YlKLWHOOHQ�MD�YDDWLYDW�DLNDD�MD�HWWl�DUYLRLQWL�RQ�YDLQ�\NVL�Nl\WlQQ|Q�PXXWWD�
PLVHQ� DONXOlKGH� �$PED� MD� 6WDNH� ������� 7RGHOOLVHW� PXXWRVWHNLMlW� O|\W\YlW�
Nl\WlQQ|VWl�LWVHVWllQ��0XWWD�NHWNl�KH�RYDW"�7RLVWHQ�PLHOHVWl�SDLNDOOLVHW�VR�
VLDDOLW\|QWHNLMlW� WDL� SROLLWLNRW� RYDW� WlUNHLPSLl�PXXWRVWHNLM|LWl�� WRLVWHQ�PLH�
OHVWl�WDDV�NDQVDODLVHW�MD�Nl\WWlMlW��$UYLRLQQLOOD�HL�HKNl�S\VW\Wl�WDNDDPDDQ�SD�
UHPSLD� UDWNDLVXMD�� PXWWD� VHQ� DYXOOD� RSLPPH� SDUHPPLQ� \PPlUWlPllQ� WRL�
PLQWDDPPH�MD�VLWHQ�VDDPDDQ�W\|NDOXMD��MRLOOD�YRLPPH�O|\Wll�RPLD�UDWNDLVX�
MDPPH�RQJHOPLLQ��7RLYRPXNVHPPH�RQ�� HWWl� WlPl� UDSRUWWL� DQWDD�XXVLD� DMD�
WXNVLD��KHUlWWll�NHVNXVWHOHPDDQ��WXWNLPDDQ�MD�DUYLRLPDDQ�VRVLDDOLSDOYHOXMHQ�
MD�VRVLDDOLW\|Q�YDLNXWWDYXXWWD�MD�SURVHVVHMD�VLWHQ��HWWl�YRLPPH�MDWNXYDVWL�NH�
KLWWll�VRVLDDOLW\|Q�Nl\WlQW|MlPPH���
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,QWURGXNWLRQ�Sn�VYHQVND�
�

,�DSULO������VWDUWDGH�VHPLQDULHVHULHQ�8WYlUGHULQJ�L�1RUGHQ�±�QRUGLVND�PRG�
HOOHU�RFK�PHWRGHU�L�+HOVLQJIRUV��)LQ6RF�SODQHUDGH�WLOOVDPPDQV�PHG�6YHQVND�
VRFLDO�� RFK� NRPPXQDOK|JVNRODQ� RFK� VRFLDOSROLWLVND� LQVWLWXWLRQHQ� YLG�
+HOVLQJIRUV� XQLYHUVLWHW� VDPW� 'HW� ILQODQGVVYHQVND� NRPSHWHQVFHQWUHW� HQ�
VHPLQDULHVHULH� VRP� V\IWDGH� WLOO� DWW� JH� HQ� LQEOLFN� L� QRUGLVND� HUIDUHQKHWHU� DY�
XWYlUGHULQJ�RFK�ROLND�XWYlUGHULQJVPRGHOOHU�LQRP�YlOIlUGVYHUNVDPKHWHQ���

6HPLQDULHVHULHQ�EHVWRG�DY�WUH�WYnGDJDUV�VHPLQDULHU��6HPLQDULHUQD�EHVWRG�
DY�I|UHOlVQLQJDU�DY�QRUGLVND�JlVWI|UHOlVDUH��PHQ�lYHQ�DY�ILQVND�IRUVNDUH�RFK�
SUDNWLNHU��'HW�I|UVWD�VHPLQDULHW�K|OOV�GHQ����������������RFK�JDY�HQ�LQEOLFN�L�
XWYlUGHULQJHQV�IUDPYl[W�RFK�UROO�L�YlOIlUGVYHUNVDPKHWHU��VDPW�PHU�NRQNUHW�L�
HQ�XWYlUGHULQJVPRGHOO� GlU�XWYlUGHULQJ�XWJ|U� HQ� LQWHJUHUDG�GHO� DY�GHW� HJQD�
DUEHWHW�� *lVWI|UHOlVDUH� YDU� (YHUW� 9HGXQJ�� 8SSVDOD� XQLYHUVLWHW� RFK� *|UDQ�
6DQGHOO��*|WHERUJ�XQLYHUVLWHW��'HW�DQGUD�VHPLQDULHW�K|OOV�GHQ��������������
RFK�IRNXVHUDGH�Sn�EUXNDUPHGYHUNDQ�L�XWYlUGHULQJHQ�RFK�KXU�PDQ�PHG�KMlOS�
DY�ROLND�XWYlUGHULQJVPRGHOOHU�NDQ�In�EUXNDUQDV�U|VW�K|UG��*lVWI|UHOlVDUH�YDU�
+DQQH�.DWKULQH� .URJVWUXS� IUnQ�$DOERUJ� XQLYHUVLWHW�� ,� GHW� VLVWD� VHPLQDULHW�
GHQ���������������GLVNXWHUDGHV�GHW�RP�KXU�PDQ�NDQ�XWYlUGHUD�HIIHNWHU�L�VR�
FLDOW� DUEHWH�� �/DUV�2VFDUVVRQ� IUnQ�gUHEUR�XQLYHUVLWHW� YDU� Gn�JlVWI|UHOlVDUH��
'HWDOMHUDGH�SURJUDP� VDPW� I|UHOlVQLQJVPDWHULDO� ILQQV�Sn�)LQ6RF�V� KHPVLGD��
ZZZ�VWDNHV�IL�ILQVRF���

6HPLQDULHVSUnNHW�YDU�VYHQVND�RFK�HQJHOVND��PHQ�GLVNXVVLRQHQ�I|UVLJJLFN�
RFNVn�Sn�ILQVND��6HPLQDULHUQD�K|OOV�YLG�6YHQVND�VRFLDO��RFK�NRPPXQDOK|J�
VNRODQ��'HOWDJDQGH�YDU� OLYOLJW��,�YDUMH�VHPLQDULH�GHOWRJ�FD����GHOWDJDUH��(Q�
GHO�DY�GHOWDJDUQD�LQJLFN�L�HQ����YHFNRUV�NXUV�L�YlUGHULQJ�VRP�YDU�DQRUGQDG�
DY�3DOPHQLD�IRUWELOGQLQJVFHQWUDO�YLG�+HOVLQJIRUV�XQLYHUVLWHW���

'HW� KlU�ZRUNLQJ�SDSUHW� LQQHKnOOHU� GH� FHQWUDOD� I|UHOlVQLQJDUQD� VRP�SUH�
VHQWHUDGHV�Sn�VHPLQDULHUQD��bYHQ�RP�VHPLQDULHUQD�YDU�IOHUVSUnNLJD�YDOGH�YL�
DWW�JH�XW�PDWHULDOHW�Sn�HQJHOVND��6W|UVWD�GHOHQ�DY�XWYlUGHULQJVIRUVNQLQJHQ�lU�
HQJHOVNVSUnNLJ� RFK� GLVNXVVLRQHQ� I|UV� Sn� HQJHOVND�� 'HW� KlU� lU� HWW� VlWW� DWW�
NXQQD�ELGUD�L�GLVNXVVLRQHQ�PHG�HWW�QRUGLVNW�SHUVSHNWLY���

5DSSRUWHQ�lU�LQGHODG�L�WUH�GHODU��GHQ�I|UVWD�GHOHQ�WDU�XWJnQJVSXQNW�L�GHQ�
NRQWH[W�VRP�YlOIlUGVVHNWRUQ�XWJ|U��GHQ�DQGUD�L�GH�ROLND�SHUVSHNWLY�VRP�E|U�
XSSPlUNVDPPDV� QlU� PDQ� XWYlUGHUDU� YlOIlUGVYHUNVDPKHWHU� RFK� HQ� DQQDQ�
VRP�PHU�NRQNUHW�EHVNULYHU�ROLND�PRGHOOHU�RFK�H[HPSHO�Sn�KXU�XWYlUGHULQJ�
XWI|UWV�RFK�NDQ�XWI|UDV�LQRP�ROLND�YHUNVDPKHWHU��9DUI|U�Gn�RUGQD�HQ�QRUGLVN�
VHPLQDULHVHULH�RFK�HQ�VHULH�VRP�WDU�VLQ�XWJnQJVSXQNW�L�ROLND�PRGHOOHU"�+DU�
YL� LQWH� WLOOUlFNOLJ� NXQVNDS� RP� ROLND� XWYlUGHULQJVPRGHOOHU"� *HQHUHOOW� VHWW��
PHQ� lQGn� VDNQDV� GHW�PRGHOOHU� LQRP� GH� RUGLQDULH� YlOIlUGVYHUNVDPKHWHUQD��
VRP� NDQ� NRSSOD� JHQRPI|UGD� LQVDWVHUV� HIIHNWHU� WLOO� PnOXSSI\OOHOVH�� EUX�
NDUQ\WWD� RFK� YlOIlUGHQV� V\IWH� RFK� VRP� NDQ� nWHUI|UD� XWYlUGHULQJHQV� NXQ�
VNDSHU� WLOO�YHUNVDPKHWHQ� I|U�NRQWLQXHUOLJ�NYDOLWHWVXWYHFNOLQJ�� VnVRP�*|UDQ�
6DQGHOO�KDU�XWWU\FNW�GHW��'HW�lU�GHQQD�JUXQGWDQNH�VHPLQDULHVHULHQ�WDJLW�IDVWD�
Sn�� DWW� In� LQVLNW� L� XWYlUGHULQJ� DY� VRFLDO� VHUYLFH� RFK� VRFLDOW� DUEHWH� GlU� XW�
YlUGHULQJ�XWJ|U�HQ�LQWHJUHUDG�GHO�DY�DUEHWHW�RFK�VRP�J|UV�L�GLDORJ�PHG�EnGH�
EUXNDUH�RFK�DQGUD�GHODNWLJD��'HW�lU�VnOHGHV�LQJHQ�PHNDQLVN�WLOOlPSQLQJ�DY�
PRGHOOHU�RFK�PHWRGHU�YL�HIWHUVSUnNDU��XWDQ�VnVRP�(UQHVW�+RXVH��������KDU�
SnSHNDW��DWW�PnOJUXSSHQ�RFK�LQQHKnOOHW�L�YHUNVDPKHWHQ�KDU�LQYHUNDQ�Sn�KXU�
XWYlUGHULQJHQ�XWI|UV���
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8WYlUGHULQJHQ� E|U� lYHQ� XWQ\WWMDV� Vn� DWW� GHQ� LQJnU� VRP� HQ� GHO� DY� GHW�
DOOPlQQD� XWYHFNOLQJVDUEHWHW�� *HQRP� DWW� LQWHJUHUD� EUXNDUH� L� XWYlUGHULQJHQ�
NDQ�EUXNDUH� VMlOYD�DNWLYW�PHGYHUND� L�XWYHFNOLQJHQ�DY�YHUNVDPKHWHUQD��'HW�
ILQQV� P\FNHW� UHWRULN� NULQJ� EUXNDUPHGYHUNDQ� L� YlOIlUGVYHUNVDPKHWHU�� PHQ�
NRQNUHWD� PRGHOOHU� VDNQDV�� +DQQH� .URJVWUXS� SUHVHQWHUDU� VLQ� %LNYD�PRGHOO�
�%UXNDU� ,QGUDJHOVH� L�.YDOLWHWVXWYHFNOLQJ�� L�GHWWD�SDSHU�� HQ�PRGHOO� VRP�InWW�
VSULGQLQJ�L�EnGH�6YHULJH�RFK�1RUJH�RFK�QX�RFNVn�L�)LQODQG���

$WW�XWYlUGHUD�HIIHNWHU��lU�GHW�HQ�XWRSL"�IUnJDGH�VLJ�3HNND�6XONXQHQ�L�VLQ�
I|UHOlVQLQJ�RFK�IRUWVDWWH�DWW�EHJUXQGD�GH�YLOONRU�VRP�NUlYV�I|U�DWW�NXQQD�XW�
YlUGHUD�HIIHNWHU�LQRP�VDPKlOOVYHWHQVNDSHU��)UnJDQ�RP�HYLGHQFH�EDVHG�SRO�
LF\��DWW�SUDNWLNHQ�E|U�JUXQGD�VLJ�Sn�YHWHQVNDSOLJD�EHYLV�Sn�DWW�YHUNVDPKHWHQ�
KDU�HIIHNWHU�L�EHU|UGD�PlQQLVNRUV�OLY��KDU�XSSPlUNVDPPDWV�GHQ�VHQDVWH�WLG�
RFNVn�LQRP�VRFLDOW�DUEHWH��bQ�Vn�OlQJH�EDVHUDU�VLJ�LQWH�P\FNHW�DY�YnU�SUDNWLN�
Sn� YHWHQVNDSOLJD� EHYLV�� /DUV�2VFDUVVRQ� JDY� L� VLQ� I|UHOlVQLQJ� NRQNUHWD� H[�
HPSHO�Sn�KXU�PDQ�LQRP�SUDNWLNHQ�NDQ�VWXGHUD�HIIHNWHU�RFK�SOlGHUDGH�I|U�HQ�
JUXQGLGp�VRP�lYHQ�,DQ�6KDZ��������I|UHVSUnNDW��DWW�PDQ�LQRP�VRFLDOW�DUEHWH�
J|U�VPn�XQGHUV|NQLQJDU�RP�RFK�L�VLWW�DUEHWH���

'HW�KDU�VDJWV�DWW�XWYlUGHULQJ�P\FNHW�VlOODQ�lU�NDSDEHO�DWW�VNDSD�UDGLNDOD�
I|UlQGULQJDU�� DWW� LQVWUXPHQWHOO� DQYlQGQLQJ� lU� HQ� LOOXVLRQ�� DWW� I|UlQGULQJDU�
VNHU�JUDGYLV�RFK�|YHU�WLG�RFK�DWW�HYDOXHULQJ�lU�EDUD�HQ�DY�NlOORUQD�WLOO�I|UlQ�
GULQJHQ�DY�SUD[LV��$PED�RFK�6WDNH��������'H�YHUNOLJD�I|UlQGULQJVDJHQWHUQD�
ILQQV� LQRP�GHQ�SUDNWLVND�YHUNVDPKHWHQ��(Q�GHO�DQVHU�DWW� ORNDOD�VRFLDODUEH�
WDUH�HOOHU�SROLWLNHU�lU�GH�YLNWLJDVWH�I|UlQGULQJVDJHQWHU�PHGDQ�DQGUD�DQVHU�DWW�
PHGERUJDUQD� HOOHU� EUXNDUQD� lU� GH� YLNWLJDVWH��*HQRP�XWYlUGHULQJ� NDQ�PDQ�
NDQVNH�LQWH�nVWDGNRPPD�O|VQLQJDU��PHQ�GHQ�KMlOSHU�DWW�ElWWUH�I|UVWn�YnU�LQ�
VDWV� RFK�KlULJHQRP� In� UHGVNDS� WLOO� DWW� VNDSD� HJQD� O|VQLQJDU� Sn�SUREOHPHQ��
'HW�lU�YnU�I|UKRSSQLQJ�DWW�YL�PHG�GHWWD�ZRUNLQJ�SDSHU�NDQ�LQVSLUHUD�WLOO�DWW�
GLVNXWHUD��VWXGHUD�RFK�XWYlUGHUD�EnGH�HIIHNWHU�RFK�SURFHVVHU�L�YnUD�YHUNVDP�
KHWHU�I|U�DWW�NRQWLQXHUOLJW�XWYHFNOD�YlOIlUGVSUDNWLNHUQD���

�
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�
-RKGDQWR� ��
,QWURGXNWLRQ�Sn�VYHQVND� ��
��6HWWLQJ�WKH�FRQWH[W� ��

,QWURGXFWLRQ� ��
����,OVH�-XONXQHQ�
(YDOXDWLRQ�0RGHOV�DQG�WKH�:HOIDUH�6HFWRU� ���

����(YHUW�9HGXQJ�
2UJDQLVLQJ� SURMHFWV� LQ� D� ZHOIDUH� FRQWH[W� �� FKDOOHQJHV� WR�
HYDOXDWLRQ� ���

�����6WHIDQ�6M|EORP�
��3HUVSHFWLYHV�RQ�HYDOXDWLRQ� ���

(YDOXDWLQJ�HIIHFWV���XWRSLD"�� ���
������3HNND�6XONXQHQ�

(YDOXDWLRQ�LQ�ZHOIDUH�LV�DERXW�FKDQJHV�LQ�SHRSOH
V�OLYHV� ���
����*|UDQ�6DQGHOO�
(YDOXDWLRQ�)URP�D�8VHU�3HUVSHFWLYH� ���

����+DQQH�.DWKULQH�.URJVWUXS�
���(YDOXDWLRQ�PRGHOV�DQG�PHWKRGV� ���

8VHU�HYDOXDWLRQ�LQ�SUDFWLFH���WKH�834$�PRGHO� ���
����+DQQH�.DWKULQH�.URJVWUXS�
(YDOXDWLRQ� DQG� 'HYHORSPHQW�� WKH� 0RVW� 6LJQLILFDQW� &KDQJH�
PRGHO� ���

����5LLWWD�6HSSlQHQ�-lUYHOl�
3RO\SKRQLF�HYDOXDWLRQ����KRZ�WR�XVH�GLDORJXHV�LQ�RUJDQL]DWLRQDO�
DQG�QHWZRUN�GHYHORSPHQW� ����

����9DSSX�.DUMDODLQHQ�
,QWHJUDWLQJ� (YDOXDWLRQ� LQ� :HOIDUH� 3UD[LV� ±� WKH� ,QWHJUDWHG�
0RGHO� ����

����*|UDQ�6DQGHOO�
�
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,1'(;�RI�)LJXUHV�
�
)LJXUH������(YDOXDWLRQ�0RGHOV� ���
)LJXUH������*RDO�DWWDLQPHQW�(YDOXDWLRQ��(IIHFWLYHQHVV�(YDOXDWLRQ�� ���
)LJXUH������6LGH�HIIHFWV�(YDOXDWLRQ� ���
)LJXUH������0DLQ�(IIHFWV��6LGH�(IIHFWV��3HUYHUFH�(IIHFWV�DQG�1XOO�

(IIHFWV� ���
)LJXUH������3RWHQWLDO�6WDNHKROGHUV�LQ�/RFDO�6RFLDO�:HOIDUH�

,QWHUYHQWLRQV� ���
)LJXUH������3URGXFWLYLW\� ���
)LJXUH������(IILFLHQF\�DV�����&RVW�%HQHILW�DQG�����&RVW�(IIHFWLYHQHVV� ���
�
)LJXUH������$�SURMHFWLILHG�VRFLHW\�±�WZR�WHQGHQFLHV� ���
)LJXUH������7KH�SHUPDQHQW�RUJDQLVDWLRQ��OLQH�RUJDQLVDWLRQ��DQG�WKH�

SURMHFW� ���
)LJXUH�������3URMHFW�DV�D�SKHQRPHQRQ�±�WZR�FRQFHSWLRQV� ���
)LJXUH������$�SUHOLPLQDU\�V\VWHPDWLVDWLRQ�RI�YDULRXV�W\SHV�RI�SURMHFW�

RUJDQLVDWLRQ�LQ�WKH�SXEOLF�VHFWRU�� ���
�
)LJXUH������/RRNLQJ�IRU�HIIHFWV� ���
)LJXUH������/RRNLQJ�IRU�LPSDFW� ���
)LJXUH������/RRNLQJ�IRU�RXWFRPHV� ���
)LJXUH��������/RRNLQJ�IRU�HIILFLHQF\� ���
�
)LJXUH������7KH�834$�PRGHO��SUHSDUDWLRQ�'DWD�SURFHVVLQJ�,QWHUYLHZ�

JXLGHV�PHWKRG� ���
�
)LJXUH�������7KH�HOHPHQWV�RI�KXPDQ�FRQVFLRXVQHVV�� ���
�
)LJXUH������7KH�����GHJUHH�HYDOXDWLRQ�PRGHO�RI�WKH�)LQQLVK�2QH�6WRS�

6KRS�SURJUDPPH�� ����
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,QWURGXFWLRQ�
,OVH�-XONXQHQ�

�
,Q�$SULO������D�VHPLQDU�VHULHV�RQ�HYDOXDWLRQ�LQ�WKH�1RUGLF�FRXQWULHV�ZLWK�D�
SDUWLFXODU� LQWHUHVW� RQ� PRGHOV� DQG� PHWKRGV� VWDUWHG� LQ� +HOVLQNL�� 7KH� VHULHV�
ZDV�SODQQHG�E\�)LQ6RF�WRJHWKHU�ZLWK�WKH�6ZHGLVK�6FKRRO�RI�6RFLDO�6FLHQFH�
DQG� WKH� VRFLDO� SROLF\� XQLW� DW� +HOVLQNL� 8QLYHUVLW\� DQG� GHW� )LQODQGVYHQVND�
NRPSHWHQVFHQWUHW� LQRP� GHW� VRFLDOD� RPUnGHW� �WKH� )LQQLVK�6ZHGLVK� UHJLRQDO�
FRPSHWHQFH�FHQWHU���7KH�PDLQ�DLP�ZDV� WR�JDLQ� LQVLJKW� LQWR�1RUGLF�H[SHUL�
HQFHV�RI�HYDOXDWLRQ�DQG�GLIIHUHQW�HYDOXDWLRQ�PRGHOV�ZLWKLQ�WKH�ZHOIDUH�VHF�
WRU���

7KH�VHPLQDU�VHULHV�FRQVLVWHG�RI�WKUHH���GD\�VHPLQDUV�ZLWK�JXHVW�OHFWXUHV�
IURP�WKH�1RUGLF�FRXQWULHV��DQG�DOVR�E\�)LQQLVK�UHVHDUFKHUV�DQG�SUDFWLWLRQHUV��
7KH�ILUVW�VHPLQDU�ZDV�KHOG�RQ�WKH���±��WK�RI�$SULO�������ZKLFK�IRFXVHG�RQ�
WKH�GHYHORSPHQW� DQG� UROH� RI� HYDOXDWLRQ� LQ� WKH�ZHOIDUH� VHFWRU��$�SDUWLFXODU�
HPSKDVLV� ZDV� SODFHG� RQ� LQWURGXFLQJ� D� FRQFUHWH� HYDOXDWLRQ� PRGHO� ZKHUH�
HYDOXDWLRQ� LV�DQ� LQWHJUDWHG�SDUW�RI� WKH�SUDFWLFDO�ZRUN��*XHVW� OHFWXUHUV�ZHUH�
(YHUW�9HGXQJ��8SSVDOD�8QLYHUVLW\�DQG�*|UDQ��6DQGHOO��RI�*|WHERUJ�8QLYHU�
VLW\��7KH�VHFRQG�VHPLQDU�ZDV�KHOG�RQ�WKH���±��WK�RI�6HSWHPEHU������ZLWK�
+DQQH� .DWKULQH� .URJVWUXS� RI� $DOERUJ� 8QLYHUVLW\� DV� JXHVW� OHFWXUHU�� 7KLV�
VHPLQDU� IRFXVHG� RQ� XVHU� HYDOXDWLRQ� DQG� KRZ� WKURXJK� GLIIHUHQW� HYDOXDWLRQ�
PRGHOV��XVHUV�DUH�HQDEOHG�WR�SDUWLFLSDWH�LQ�SUDFWLFDO�ZD\V�LQ�HYDOXDWLQJ�WKH�
VHUYLFH��,Q�WKH�ODVW�VHPLQDU�RQ�WKH���±��WK�RI�1RYHPEHU�WKH�JHQHUDO�WKHPH�
ZDV�KRZ�WR�HYDOXDWH�HIIHFWV�LQ�VRFLDO�ZRUN�DQG�VRFLDO�VHUYLFH��/DUV�2VFDUV�
VRQ� IURP�gUHEUR�8QLYHUVLW\�ZDV� WKH� JXHVW� OHFWXUHU��'HWDLOHG� SURJUDPV� LQ�
FOXGLQJ�KDQGRXWV�DUH�GLVSOD\HG�RQ�WKH�)LQ6RF�ZHE�SDJH��
ZZZ�VWDNHV�IL�ILQVRF��

7KH� VHPLQDU� ODQJXDJH�ZDV� 6ZHGLVK� DQG� (QJOLVK�� EXW� GLVFXVVLRQV� ZHUH�
DOVR�KHOG�LQ�)LQQLVK��7KH�VHPLQDUV�WRRN�SODFH�DW�WKH�6ZHGLVK�6FKRRO�RI�6R�
FLDO�6FLHQFH�DW�+HOVLQNL�8QLYHUVLW\��2Q�DYHUDJH����SDUWLFLSDQWV�DWWHQGHG�WKH�
VHPLQDUV�DQG�HQJDJHG�DFWLYHO\��$�JURXS�RI�WKH�SDUWLFLSDQWV�ZHUH�WDNLQJ�SDUW�
LQ� D� ���ZHHN� VWXG\� XQLW� RQ� HYDOXDWLRQ� DUUDQJHG� E\� 3DOPHQLD� DW� +HOVLQNL�
8QLYHUVLW\��

7KLV�ZRUNLQJ�SDSHU�FRQVLVWV�RI�WKH�FHQWUDO�OHFWXUHV�WKDW�ZHUH�SUHVHQWHG�DW�
WKH�VHPLQDU��$OWKRXJK� WKH�VHPLQDUV�ZHUH�PXOWLOLQJXDO�ZH�FKRVH� WR�SXEOLVK�
WKLV�PDWHULDO�LQ�(QJOLVK��$�PDMRU�SDUW�RI�WKH�HYDOXDWLRQ�UHVHDUFK�LV�SXEOLVKHG�
LQ�(QJOLVK� DQG�PRVW� RI� WKH� DFDGHPLF� GLVFXVVLRQV� DUH� LQ�(QJOLVK��7KLV� LV� D�
ZD\�WR�FRQWULEXWH�WR�WKH�GLVFXVVLRQ�ZLWKLQ�D�1RUGLF�DSSURDFK���

7KH�UHSRUW�LV�GLYLGHG�LQWR�WKUHH�SDUWV��7KH�ILUVW�WDNHV�LWV�SRLQW�RI�GHSDUWXUH�
IURP�WKH�FRQWH[W�RI�WKH�ZHOIDUH�VHFWRU��ZKDW�DUH�WKH�JHQHUDO�HYDOXDWLRQ�PRG�
HOV� LQ� WKH�ZHOIDUH� VHFWRU� DQG� KRZ� KDYH� WKH\� GHYHORSHG�� DQG�ZKDW� DUH� WKH�
ULVNV� DQG� SRVVLELOLWLHV� IRU� SURMHFWV� LQ� GHYHORSLQJ� WKH� ZHOIDUH� VHFWRU"� 7KH�
VHFRQG�SDUW� FRPSULVHV� WKH�GLIIHUHQW�SHUVSHFWLYHV� WR� WDNH� LQWR� FRQVLGHUDWLRQ�
ZKHQ�HYDOXDWLQJ�WKH�ZHOIDUH�VHFWRU��ZKDW�GRHV�HYDOXDWLRQ�PHDQ�LQ�WKH�FRQ�
WH[W�RI�WKH�ZHOIDUH�VHFWRU�ZLWK�VSHFLDO�UHJDUG�WR�WKH�VRFLDO�ZRUN�EHLQJ�GRQH"�
:KDW�DUH�WKH�SUHUHTXLVLWHV�WKDW�ZH�QHHG�WR�FRQVLGHU�ZKHQ�ZH�DUH�HYDOXDWLQJ�
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WKH�SURFHVV�DQG�WKH�HIIHFWV"�,Q�WKH�WKLUG�DQG�ILQDO�SDUW��GLIIHUHQW�HYDOXDWLRQ�
PRGHOV�DUH�SUHVHQWHG�ZKLFK�KDYH�EHHQ�DQG�FDQ�EH�VXFFHVVIXO�ZKHQ�ORRNLQJ�
IRU�NQRZOHGJH�DQG�HYLGHQFH�LQ�VRFLDO�ZRUN���

:K\��WKHQ��DUUDQJH�D�1RUGLF�VHPLQDU�ZLWK�VSHFLDO�LQWHUHVW�LQ�PRGHOV�DQG�
PHWKRGV"�:H�KDYH�DOUHDG\�D�EURDG�VSHFWUXP�RI�GLIIHUHQW�HYDOXDWLRQ�PRGHOV��
EXW�VWLOO�ZH�ODFN�NQRZOHGJH�RI�PRGHOV�WKDW�RIIHU�WKH�SRWHQWLDO�WR�H[DPLQH�WKH�
RXWFRPHV�DQG�EHQHILWV�RI� LQWHUYHQWLRQV� LQ�SHRSOH
V� OLYHV��ZKLFK�DUH�DEOH� WR�
DVVHVV�WKH�DFWXDO�EHQHILWV�DQG�UHIOHFW�WKHP�WR�WKH�REMHFWLYHV�RI�WKH�LQWHUYHQ�
WLRQ�� DQG� WKXV� JDLQ� LQIRUPDWLRQ� IRU� XVH� LQ� TXDOLWDWLYH� LPSURYHPHQW� WR� WKH�
EHQHILW�RI�WKH�SHRSOH�FRQFHUQHG��DV�*|UDQ�6DQGHOO�KDV�SXW�LW��,W�LV�RQ�WKLV�ED�
VLF�LGHD�WKDW�WKH�VHPLQDU�KDV�EHHQ�IRXQGHG��WR�JDLQ�LQVLJKW�LQWR�WKH�HYDOXD�
WLRQ�RI�VRFLDO�VHUYLFHV�DQG�VRFLDO�ZRUN�ZKHUH�HYDOXDWLRQ�LV�DQ�LQWHJUDO�SDUW�RI�
WKH�ZHOIDUH�ZRUN� DQG�ZKLFK� LV� SHUIRUPHG� LQ� GLDORJXHV�ZLWK� WKH� XVHUV� DQG�
RWKHU�VWDNHKROGHUV��+HQFH��LW�LV�QRW�D�PHFKDQLFDO�DVVHVVPHQW�RI�PRGHOV�DQG�
PHWKRGV�ZH�DUH�UHWULHYLQJ��RQ�WKH�FRQWUDU\��DV�(UQHVW�+RXVH��������KDV�DOVR�
HPSKDVLVHG�� WKH�PRGHOV� DQG�PHWKRGV�ZH� FKRRVH� WR� XVH� VKRXOG� UHIOHFW� WKH�
WDUJHW�JURXS�DQG�WKH�FRQWH[W�VXUURXQGLQJ�WKHP���

(YDOXDWLRQ�VKRXOG�DOVR�EH�XVHG�VR�WKDW�LW�LV�LQFOXGHG�LQ�WKH�JHQHUDO�GHYHO�
RSPHQW�RI�WKH�ZHOIDUH�VHFWRU��%\�LQWHJUDWLQJ�XVHUV�LQ�HYDOXDWLQJ�WKH�ZHOIDUH�
VHUYLFHV��XVHUV�PD\�DFWLYHO\�LQYROYH�WKHPVHOYHV�LQ�GHYHORSLQJ�WKH�VHUYLFHV��
7KHUH�LV�D� ORW�RI�UKHWRULF� LQ�XVHU� LQYROYHPHQW��7KH�FXUUHQW�LQWHUHVW�LQ�PRUH�
XVHU�FHQWUHG�VHUYLFHV�FDQ�EH�WUDFHG�WR�WKH�WUDQVLWLRQ�RI�WKH�ZHOIDUH�VWDWH�DQG�
WKH� XUJH� WR� UHVKDSH� WKH�ZHOIDUH� VHUYLFHV��7KH� VWDWH� VXSHUYLVLRQ� KDV� GLPLQ�
LVKHG� DQG� VRFLDO� VHUYLFHV� DUH� ORFDOO\� EDVHG� DQG� FUHDWHG� RQ� D� ZHOIDUH�PL[�
SULQFLSOH��7KLV�FUHDWHV�GHPDQGV�IRU�QHZ�IRUPV�RI�JXDUDQWHHV��8VHU�LQYROYH�
PHQW�LV��WKXV��FRQVLGHUHG�LPSRUWDQW�LQ�HQVXULQJ�TXDOLW\�RI�VHUYLFHV��LQ�GHYHO�
RSLQJ�H[LVWLQJ�VHUYLFHV�DQG�VKDSLQJ�QHZ�IRUPV�RI�VHUYLFHV��6WLOO��DW�WKH�SUDF�
WLFDO�OHYHO��WKH�XVHU�SHUVSHFWLYH�LV�H[SORULQJ�LWV�IRUPV��DQG�PXQLFLSDOLWLHV�DUH�
XQFHUWDLQ�RI�WKH��KRZ�DQG�ZKDW��RI�XVHU�LQYROYHPHQW��+DQQH�.URJVWUXS�SUH�
VHQWV�KHU�%LNYD�PRGHO��%UXJHU�,QGUDJHOVH�L�.9$OLWHWVXWYHFNOLQJ��LQ�WKLV�SD�
SHU��D�PRGHO�WKDW�KDV�EHHQ�GLVVHPLQDWHG�DQG�WULHG�ERWK�LQ�6ZHGHQ�DQG�1RU�
ZD\�DQG�QRZ�DOVR�LQ�)LQODQG���

7R�HYDOXDWH�HIIHFWV��LV�WKDW�D�XWRSLD"�DVNV�3HNND�6XONXQHQ�LQ�KLV�OHFWXUH��
ZKHUH�KH�FRQWLQXHG�E\�GZHOOLQJ�RQ�WKH�FLUFXPVWDQFHV�WKDW�ZH�QHHG�WR�FRQ�
VLGHU�ZKHQ�HIIHFWV�DUH�EHLQJ�HYDOXDWHG�LQ�VRFLDO�VFLHQFHV��7KH�LVVXH�RI�HYL�
GHQFH�EDVHG�SROLF\²WKDW�SUDFWLFH�VKRXOG�EH�JURXQGHG�RQ�WKH�EHVW�DYDLODEOH�
NQRZOHGJH� RI� WKRVH� VHUYLFHV� WKDW� GR� KDYH� D� SRVLWLYH� HIIHFW� RQ� SHRSOH
V�
OLYHV²KDV�DOVR�EHHQ�GHEDWHG�ODWHO\�ZLWKLQ�VRFLDO�ZRUN��0XFK�RI�RXU�SUDFWLFH�
LV�QRW�JURXQGHG�LQ�VFLHQWLILF�NQRZOHGJH�RQ�HIIHFWV��DQG�YHU\�RIWHQ�WKH�PDLQ�
REVWDFOH�LV�NQRZOHGJH�DERXW�WKH�ZD\V�WR�HYDOXDWH�HIIHFWV��3HUKDSV�ZH�DUH�WRR�
DPELWLRXV�DQG�ZDQW�WR�JUDVS�WKH�ZKROH�SLFWXUH"�/DUV�2VFDUVVRQ�JDYH��LQ�KLV�
OHFWXUH�� FRQFUHWH� H[DPSOHV� RI� KRZ� WR� VWXG\� HIIHFWV� ZLWKLQ� SUDFWLFH�� DQG�
SOHDGHG� IRU� D� EDVLF� LGHD²DOVR� FRQYH\HG� E\� ,DQ� 6KDZ� ������²WKDW� VPDOO�
VWXGLHV�VKRXOG�EH�PDGH�RQ�DQG�ZLWKLQ�VRFLDO�ZRUN���

��,W�KDV�EHHQ�FODLPHG�WKDW�HYDOXDWLRQ�LV�VHOGRP�FDSDEOH�RI�FUHDWLQJ�UDGLFDO�
FKDQJHV�� WKDW�DQ� LQVWUXPHQWDO�XVH�RI�HYDOXDWLRQ� LV�DQ� LOOXVLRQ�� WKDW�FKDQJHV�
KDSSHQ�VWHSZLVH�DQG�RYHU�WLPH�DQG�WKDW�HYDOXDWLRQ�LV�RQO\�RQH�RI�WKH�VRXUFHV�
WR�FKDQJH�SUDFWLFH��$PED�DQG�6WDNHV��������7KH�UHDO�FKDQJH�DFWRUV�DUH�WKH�
RQHV�ZKR�DUH�ZRUNLQJ�ZLWKLQ�WKH�SUDFWLFH��2Q�WKH�RWKHU�KDQG��ZKR�DUH�WKH\"�
6RPH� VD\� WKDW� VRFLDO�ZRUNHUV� DUH� WKH�PRVW� LPSRUWDQW� DFWRUV�� RWKHUV� SROLWL�
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FLDQ��ZKHUHDV�VRPH�FODLP�WKDW�FLWL]HQV�DQG�XVHUV�DUH�WKH�PRVW�LPSRUWDQW�DF�
WRUV���

(YDOXDWLRQ� PD\� QRW� SHUKDSV� JXDUDQWHH� EHWWHU� VROXWLRQV�� EXW� LW� KHOSV� XV�
XQGHUVWDQG�RXU�DFWLYLWLHV�EHWWHU�DQG�E\�WKLV�REWDLQ�WRROV�WR�FUHDWH�RXU�RZQ�VR�
OXWLRQV�WR�WKH�SUREOHP��,W�LV�RXU�KRSH�WKDW�WKLV�ZRUNLQJ�SDSHU�FDQ�LQVSLUH�GLV�
FXVVLRQV�� VWXGLHV� DQG� HYDOXDWLRQV� RI� ERWK� RXWFRPHV� DQG� SURFHVVHV� LQ� RXU�
ZHOIDUH� VHUYLFHV� ZLWK� WKH� REMHFWLYH� WR� FRQWLQXRXVO\� GHYHORS� RXU� ZHOIDUH�
SUDFWLFHV���

�
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(YDOXDWLRQ�0RGHOV�DQG�WKH�:HOIDUH�6HFWRU��
(YHUW�9HGXQJ�

�
�
7KLQN�RQ�LW�FRQVWDQWO\��WKLQN�RQ�LW�FRQVWDQWO\��XQWLO�WKH�DQVZHU�FRPHV��
+HUEHUW�$�6LPRQ��1REHO�3UL]H�:LQQHU�LQ�(FRQRPLFV�
�
�

,Q� FODVVLF� SXEOLF� VHFWRU� HYDOXDWLRQ�� WKUHH� LVVXHV� ZHUH� FRQVLGHUHG� FUXFLDO��
+DYH� WKH� JRDOV� RI� SXEOLF� LQWHUYHQWLRQ� EHHQ� DFKLHYHG� RXW� WKHUH� LQ� WKH� UHDO�
ZRUOG��YDOXH�DVVHVVPHQW�LVVXH�"�,V�ZKDW�DFWXDOO\�WUDQVSLUHV�LQ�WKH�WDUJHW�DUHD�
LQ�DQ\�ZD\�D�SURGXFW�RI�WKH�LQWHUYHQWLRQ��HIIHFWV�LVVXH�"�$QG�WKLUGO\��DUH�WKH�
DQVZHUV� WR� WKH� ILUVW� WZR�TXHVWLRQV�XVHIXO� IRU�RU�XVHG�E\� WKH�FRUH�GHFLVLRQ�
PDNHUV�LQ�FKDUJH�RI�WKH�LQWHUYHQWLRQ��XWLOLVDWLRQ�LVVXH�"��

:KHQ�HYDOXDWLRQ�EHJDQ� WR�HYROYH� LQ�6ZHGHQ� LQ�HGXFDWLRQ�SROLF\� LQ� WKH�
����V��ODWHU�WR�DSSHDU�DV�DQ�LQQRYDWLRQ�LQ�WKH�8QLWHG�6WDWHV�DURXQG�������WKH�
WKUHH�LVVXHV�ZHUH�DGGUHVVHG�LQ�YHU\�GLVWLQFWLYH�ZD\V��7KH�IDYRXUHG�VROXWLRQ�
ZDV�WR�FRPPLVVLRQ�XQLYHUVLW\�EDVHG�UHVHDUFKHUV�WR�FDUU\�RXW�WKH�HYDOXDWLRQ�
WR�HQVXUH�WKH�XVH�RI�WKH�EHVW�SRVVLEOH�VFLHQWLILF�PHWKRGRORJ\��7KH�DFDGHPLFV�
VKRXOG� WHDVH� RXW� WKH� LQWHUYHQWLRQ� JRDOV� DV� FRPSHWHQWO\� DQG� REMHFWLYHO\� DV�
SRVVLEOH�� WKHQ�PHDVXUH� WKH� ILW�EHWZHHQ�JRDOV� DQG� UHVXOWV�� DQG�DSSUDLVH�GLV�
FUHSDQFLHV�LI�DQ\��YDOXH�DVVHVVPHQW�LVVXH���7KH�HIIHFWV�LVVXH�ZDV�WDFNOHG�LQ�D�
VLPLODU�FKDUDFWHULVWLF� IDVKLRQ��7KH�RSWLPDO�GHVLJQ�� WKH�&DGLOODF�RI�SURJUDP�
HYDOXDWLRQ��ZDV�WKH�UDQGRPL]HG�H[SHULPHQW��3URIHVVRUV�DQG�WKHLU�DVVRFLDWHV�
VKRXOG� UDQGRPO\�FUHDWH� WZR�HTXLYDOHQW�JURXSV��RQH�DQ�H[SHULPHQWDO�JURXS�
DQG�RQH� D� FRQWURO�JURXS��7KHQ� WKH� UHVHDUFKHUV�ZRXOG� DGPLQLVWHU� WKH� LQWHU�
YHQWLRQ� WR� WKH�H[SHULPHQWDO�JURXS�EXW�QRW� WR� WKH�FRQWURO�JURXS��7KH�DFWXDO�
GHYHORSPHQW�LQ�WKH�WDUJHW�DUHD�IRU�ERWK�JURXSV�ZRXOG�EH�PHDVXUHG�VFUXSX�
ORXVO\�EHIRUH�DQG�DIWHU�WKH�LQWHUYHQWLRQ��6KRXOG�WKHUH�RFFXU�DQ\�GLIIHUHQFHV�
EHWZHHQ�WKH�JURXSV�LQ�WKH�SRVW�LQWHUYHQWLRQ�PHDVXUHPHQWV��WKHVH�GLIIHUHQFHV�
FRXOG�EH�DWWULEXWHG� WR� WKH� LQWHUYHQWLRQ� VLQFH�DOO�RWKHU� IDFWRUV�EXW� WKH� LQWHU�
YHQWLRQ�ZHUH�HTXLYDOHQW�GXH�WR�UDQGRPL]DWLRQ��$OO�WKLV�GRQH��WKH�ILQGLQJV�RI�
WKH�HYDOXDWLRQ�ZHUH�FRPPXQLFDWHG�E\�WKH�UHVHDUFKHUV� WR�UHOHYDQW�GHFLVLRQ�
PDNHUV��ZKR�ZHUH�VXSSRVHG�WR�XWLOLVH�WKH�ILQGLQJV�LQVWUXPHQWDOO\��L�H��LQ�DF�
WXDO�GHFLVLRQ�PDNLQJ�DQG�DFWLRQ��XWLOLVDWLRQ�LVVXH���

7KHVH� YLHZV� DUH� VWLOO� DURXQG� LQ� HYDOXDWLRQ� GLVFRXUVH� DQG� SUDFWLFH�� %XW�
WKH\� KDYH� EHHQ� SXVKHG� GUDVWLFDOO\� LQWR� WKH� EDFNJURXQG�� (YHU\RQH� DGPLWV�
WKDW� SXEOLF� LQWHUYHQWLRQV� FDQ� DQG� VKRXOG� EH� HYDOXDWHG� DJDLQVW�PDQ\� RWKHU�
YDOXH� FULWHULD� WKDQ� SUHRUGDLQHG� LQWHUYHQWLRQ� JRDOV�� 2QH� PLJKW� HYDOXDWH�
DJDLQVW�VWDNHKROGHU�FRQVLGHUDWLRQV��RU�FOLHQW�ZLVKHV�DQG�H[SHFWDWLRQV��MXVW�WR�
PHQWLRQ� WZR�� ,Q� WKH�HYDOXDWLRQ�RI� UHVHDUFK�DQG�KLJKHU�HGXFDWLRQ��D� VSHFLDO�
DVVHVVPHQW� WUDGLWLRQ� KDV� HYROYHG� DFFRUGLQJ� WR� ZKLFK� WKH� VFLHQWLVWV� DQG�
WHDFKHUV�WR�EH�HYDOXDWHG�ILUVW�FDUU\�RXW�VHOI�HYDOXDWLRQV��WKHQ�DFDGHPLF�SHHUV�
DUH� FDOOHG� XSRQ� WR� PDNH� LQGHSHQGHQW� DVVHVVPHQWV� EDVHG� XSRQ� WKH� VHOI�
HYDOXDWLRQV��EXW�DOVR�XSRQ�ZKDW�WKH\�KDYH�OHDUQW�WKURXJK�DXWRQRPRXV�UHDG�
LQJV� DQG�GLDORJLFDO� HQFRXQWHUV�ZLWK� WKRVH� HYDOXDWHG�GXULQJ� VLWH�YLVLWV��7KH�
PHULW�FULWHULD�XVHG�DUH�WKRVH�RI�WKH�SHUWLQHQW�SURIHVVLRQ��ZKLFK�DUH�WR�VRPH�
H[WHQW�XQZULWWHQ�DQG�WDFLW���
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,Q�DGGLWLRQ��D�WUDQVLWLRQ�KDV�WDNHQ�SODFH�IURP�HYDOXDWLRQ�DV�DFDGHPLF�UH�
VHDUFK�� ZKHUH� HYDOXDWRUV� REVHUYH� WKH� HYDOXDWHHV� ZLWKRXW� UHDOO\� LQWHUIHULQJ�
ZLWK�WKHP��WRZDUGV�HYDOXDWLRQ�DV�D�SDUWLFLSDWLYH��GHOLEHUDWLYH�DQG�GLDORJXH�
EDVHG�H[HUFLVH�EHWZHHQ�HYDOXDWRUV�DQG�HYDOXDWHHV��(YDOXDWLRQ�VKRXOG�DOVR�EH�
SHUIRUPHG� E\� RUGLQDU\� FOLHQWV�� FLWL]HQV�� DQG� OD\� SHRSOH��1RW� RQO\� WKH� DFD�
GHPLF�SHUVRQ�EXW�DOVR�WKH�FRPPRQ�SHUVRQ�VKRXOG�FDUU\�RXW�HYDOXDWLRQV��7KH�
MXVWLILFDWLRQ�IRU�WKLV�GLUHFW�GHPRFUDWLF�WUHQG��SDUWLFXODUO\�LQ�WKH�HYDOXDWLRQ�RI�
SXEOLF�VHUYLFH�SURYLVLRQ��VXFK�DV�VRFLDO�ZRUN�DQG�VRFLDO�ZHOIDUH��LV�JURXQGHG�
SDUWO\�LQ�D�FULWLTXH�RI�UHSUHVHQWDWLYH�GHPRFUDF\�DQG�SDUWO\�LQ�D�FRQFHUQ�IRU�
HYDOXDWLRQ�DV�OHDUQLQJ��,Q�SXEOLF�VHUYLFH�SURYLVLRQ�WKHUH�LV�DOVR�D�WUHQG�EDFN�
WR� HYDOXDWLRQ� DV� DFDGHPLF� UHVHDUFK� WKDW� JRHV� XQGHU� WKH� EDWWOH� FU\� RI� HYL�
GHQFH�EDVHG�VRFLDO�ZRUN�RU�HYLGHQFH�EDVHG�VRFLDO�PHGLFLQH��

�
3XUSRVH�

7KH� VKRUW� RYHUYLHZ� WR� EH� SURYLGHG� LQ� WKH� SUHVHQW� FKDSWHU� FRYHUV� D� EURDG�
ODQGVFDSH� DQG� VRPH� LPSRUWDQW� HYDOXDWLRQ�PRGHOV� GUDZQ� IURP� WKH� JHQHUDO�
ILHOG� RI� HYDOXDWLRQ�� <HW�� WKH� VXUYH\� LV� DGPLWWHGO\� VNHWFK\�� HDFK� PRGHO� LV�
RQO\� EULHIO\� WRXFKHG� XSRQ� DQG� FRPSOH[LWLHV� DUH� RPLWWHG�� ,Q� DGGLWLRQ�� WKH�
SRLQW�RI�GHSDUWXUH�LV�FRQVFLRXVO\�QDUURZ��ZLWK�PRGHOV�FODVVLILHG�RQO\�RQ�WKH�
EDVLV�RI�WKH�IXQGDPHQWDO�YDOXH�FULWHULD�WR�EH�XVHG�WR�DVVHVV�WKH�PHULW�RI�WKH�
DFWLYLW\���2I�FRXUVH�� WKHUH�DUH�PDQ\�RWKHU� UHOHYDQW�DQG� IUXLWIXO�ZD\V�RI�RU�
GHULQJ�JHQHUDO�DSSURDFKHV�WR�HYDOXDWLRQ��IRU�LQVWDQFH��IRUPDWLYH�VXPPDWLYH��
PRQLWRULQJ�LPSDFW� DVVHVVPHQW�� LQWHUQDO�H[WHUQDO�� RQJRLQJ�GLVFUHWH�� SDUWLFL�
SDQW�QRQSDUWLFLSDQW��DQG�H[SHULPHQWDO�VWDWLVWLFDO�FDVH�VWXG\�GHVLJQV�WR�DWWDFN�
WKH�RXWFRPH�HIIHFWV�SUREOHP��$QG�PRVW�LPSRUWDQWO\�LQ�WKLV�FRQWH[W��WKH�DS�
SOLFDELOLW\�RI� WKH�JHQHUDO�PRGHOV� WR�WKH�SDUWLFXODU�ILHOGV�RI�VRFLDO�ZRUN�DQG�
VRFLDO�ZHOIDUH�LV�PRVWO\�OHIW�WR�WKH�LPDJLQDWLRQ�DQG�LQJHQXLW\�RI�WKH�UHDGHU��
<HW��LW�LV�P\�KRSH�WKDW�WKH�H[SRVLWLRQ�ZLOO�VWLPXODWH�VRFLDO�ZRUN�DQG�VRFLDO�
ZHOIDUH�UHDGHUVKLS�WR�IUHVK�LQVLJKWV�DQG�SDUDOOHO�WKLQNLQJ���

�
7D[RQRP\�RI�JHQHUDO�HYDOXDWLRQ�PRGHOV�

�
$�WD[RQRP\�RI�HYDOXDWLRQ�PRGHOV��RUJDQL]HG�DFFRUGLQJ�WR�WKH�IXQGDPHQWDO�
YDOXH�FULWHULD�WR�EH�XVHG��LV�SUHVHQWHG�LQ�)LJXUH������

�
��������������������������������������������������$�6ZHGLVK�GUDIW�RI�WKLV�FKDSWHU��EDVLFDOO\�9HGXQJ�������ZDV�SUHVHQWHG�DW�WKH�1RUGLF�(YDOXD�
WLRQ�6HPLQDU�� FRQYHQHG� E\�'U� ,OVH� -XONXQHQ�� DW� WKH�6ZHGLVK�6FKRRO� RI� 6RFLDO� 6FLHQFH��+HOVLQNL�
8QLYHUVLW\�RQ�$SULO�������������&RPPHQWV�EURXJKW�IRUZDUG�RQ�D�ODWHU�(QJOLVK�YHUVLRQ�DW�PHHWLQJV�
ZLWK�5LLWWD�+DYHULQHQ��,OVH�-XONXQHQ��DQG�7XLMD�/LQGTXLVW�RQ�)HEUXDU\���DQG�ZLWK�,OVH�-XONXQHQ�RQ�
)HEUXDU\���������DW�WKH�)LQQLVK�(YDOXDWLRQ�8QLW�IRU�6RFLDO�6HUYLFHV��)LQ6RF��LQ�WKH�1DWLRQDO�5H�
VHDUFK�DQG�'HYHORSPHQW�&HQWUH�IRU�:HOIDUH�DQG�+HDOWK��6WDNHV��KDYH�EHHQ�LQFRUSRUDWHG��7KH�SUH�
VHQW�UHSRUW�UHSUHVHQWV�D�GUDVWLFDOO\�DEEUHYLDWHG�DQG�UHZRUNHG�EXW�DOVR�WR�VRPH�H[WHQW�H[WHQGHG�UHQ�
GHULQJ� RI� FKDSWHU� �� LQ�P\� ERRN�3XEOLF� 3ROLF\� DQG� 3URJUDP�(YDOXDWLRQ� �1HZ�%UXQVZLFN��1�-���
7UDQVDFWLRQ� 3XEOLVKHUV�� SDSHUEDFN� ������ ZZZ�WUDQVDFWLRQSXE�FRP�FJLBELQ�WUDQVDFWLRQ�
SXEOLVKHUV�VWRUHIURQW��� 5HYLVLRQV� KDYH� EHHQ� XQGHUWDNHQ� LQ� DOO� VHFWLRQV�� 3URFHGXUDO�PRGHOV�� SDUWL�
FODUO\� GHOLEHUDWLYH� GHPRFUDF\�� DUH� DGGHG�� (FRQRP\� KDV� EHHQ� DGMRLQHG� WR� SURGXFWLYLW\� DQG� HIIL�
FLHQF\��)RRWQRWHV�KDYH�EHHQ�NHSW�WR�D�PLQLPXP�GXH�WR�WLPH�SUHVVXUH��

��
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,���6XEVWDQFH�RQO\�0RGHOV�
� ��*RDO�DWWDLQPHQW�PRGHO��(IIHFWLYHQHVV�(YDOXDWLRQ��
� ��6LGH�HIIHFWV�PRGHO�
� ��&OLHQW�RULHQWHG�PRGHOV�
� ��6WDNHKROGHU�PRGHOV�
� ��3URIHVVLRQDO�PRGHOV��3HHU�5HYLHZ��6HOI�HYDOXDWLRQ�
� �
,,��(FRQRPLF�0RGHOV�
� ��(FRQRP\�PRGHO��&RVW�RQO\�PRGHO��
� ��3URGXFWLYLW\�PRGHO�
� ��(IILFLHQF\�PRGHOV��&RVW�HIIHFWLYHQHVV��&RVW�EHQHILW�
�
,,,�3URFHGXUDO�0RGHOV�

��/HJDOLW\�
��(TXLW\��5XOH�RI�/DZ��
��3XEOLFLW\�
��5HSUHVHQWDWLYHQHVV��
�� 3DUWLFLSDWRU\� GHPRFUDF\� �3XEOLF� SDUWLFLSDWLRQ� LQ� ILQDO� GHFL�

VLRQ�PDNLQJ��
��'HOLEHUDWLYH�GHPRFUDF\�

)LJXUH������(YDOXDWLRQ�0RGHOV�
� �

7KH� PDMRU� OLQH� RI� GHPDUFDWLRQ� GLVWLQJXLVKHV� VXEVWDQFH�RQO\� PRGHOV� DQG�
HFRQRPLF� PRGHOV� RQ� WKH� RQH� KDQG� DQG� SURFHGXUDO� PRGHOV� RQ� WKH� RWKHU��
:KLOH� VXEVWDQFH�RQO\� PRGHOV� SULPDULO\� DGGUHVV� VXEVWDQWLYH� LQWHUYHQWLRQ�
FRQWHQW�� RXWSXWV� DQG� RXWFRPHV� �DQG�� VHFRQGDULO\�� WKH� SURFHVVHV� SUHFHGLQJ�
DQG�FRQQHFWLQJ�WKHP��DQG�HFRQRPLF�PRGHOV�DWWHQG�WR�LQWHUYHQWLRQ�FRVWV��WKH�
SURFHGXUDO�PRGHOV� FKHFN� IRU� OHJDOLW\�� HTXLW\�� SXEOLFLW\�� UHSUHVHQWDWLYHQHVV��
SDUWLFLSDWRU\�GHPRFUDF\��GHOLEHUDWLYH�GHPRFUDF\��DQG�RWKHU�TXDOLWLHV�RI�WKH�
SURFHVVHV�DFFRUGLQJ�WR�ZKLFK�WKH�LQWHUYHQWLRQV�DUH�VXSSRVHG�WR�EH�KDQGOHG�
E\�PLQLVWULHV� DQG� DJHQFLHV��$OWKRXJK� RI� ORQJ�VWDQGLQJ� LPSRUWDQFH�� SURFH�
GXUDO�PRGHOV�RI�HYDOXDWLRQ�ZLOO�QRW�EH�GHDOW�ZLWK�KHUH�ZLWK�WKH�H[FHSWLRQ�RI�
GHOLEHUDWLYH� GHPRFUDF\�� ZKLFK� ZLOO� EH� EULHIO\� FRYHUHG� DW� WKH� HQG� RI� WKH�
FKDSWHU��,Q�WKH�PDLQ��P\�VXUYH\�ZLOO�IRFXV�RQ�WKH�GRPLQDQW�VXEVWDQFH�RQO\�
PRGHOV�DQG�HFRQRPLF�PRGHOV���

6XEVWDQFH�RQO\�PRGHOV�FRQVWLWXWH�D�IDLUO\�ODUJH�DQG�YDULHG�JURXS��,Q�DGGL�
WLRQ�WR�WKH�FODVVLF�JRDO�DWWDLQPHQW�HYDOXDWLRQ��WKHUH�FDQ�DOVR�EH�IRXQG�LQ�WKLV�
FDWHJRU\� WKH� VLGH�HIIHFWV�HYDOXDWLRQ��FOLHQW�RULHQWHG�HYDOXDWLRQ�� VWDNHKROGHU�
HYDOXDWLRQ�DQG�SURIHVVLRQDO� HYDOXDWLRQ��7KH�SHFXOLDU�SURSHUW\�RI� HFRQRPLF�
PRGHOV�LV�WKDW�WKH\�SD\�KHHG�WR�LQWHUYHQWLRQ�FRVWV��7KH�WKUHH�EDVLF�HFRQRPLF�
PRGHOV�DUH�WKH�HFRQRP\��SURGXFWLYLW\�DQG�HIILFLHQF\�PRGHOV��7KH�HFRQRP\�
PRGHO�LV�GLUHFWHG�DW�WKH�FRVW�DVSHFW�RI�SXEOLF�LQWHUYHQWLRQV�DQG�QRWKLQJ�HOVH��
3URGXFWLYLW\� DQG� HIILFLHQF\� PRGHOV�� RQ� WKH� RWKHU� KDQG�� LQWHJUDWH� FRVW� DQG�
VXEVWDQFH�DVSHFWV�RI�SXEOLF�LQWHUYHQWLRQV���

0\�FRQGHQVHG�H[SRVLWLRQ�ZLOO�VWDUW�ZLWK�VXEVWDQFH�RQO\�PRGHOV��SURFHHG�
ZLWK� HFRQRPLF� PRGHOV�� DQG� HQG� ZLWK� RQH� SURFHGXUDO� PRGHO�� GHOLEHUDWLYH�
GHPRFUDF\���

�



� ���

*RDO�DWWDLQPHQW�(YDOXDWLRQ��(IIHFWLYHQHVV�(YDOXDWLRQ��

,Q� VRFLDO� ZHOIDUH� HYDOXDWLRQ� DV� LQ� HYDOXDWLRQ� LQ� JHQHUDO�� JRDO�DWWDLQPHQW�
HYDOXDWLRQ�LV�DQ�DSSURDFK�RI�ORQJ�VWDQGLQJ��7KH�WZR�EDVLF�LQJUHGLHQWV�RI�WKH�
JRDO�DWWDLQPHQW�PRGHO�DUH�JRDO�DFKLHYHPHQW�PHDVXUHPHQW�DQG�LQWHUYHQWLRQ�
LPSDFW�DVVHVVPHQW��7KH�NH\�TXHVWLRQ� LQ�JRDO�DFKLHYHPHQW�PHDVXUHPHQW� LV��
$UH� WKH� UHVXOWV� LQ� DFFRUGDQFH�ZLWK� LQWHUYHQWLRQ�JRDOV"�$QG� WKH� LPSDFW� DV�
VHVVPHQW� LVVXH� FDQ� EH� IRUPXODWHG�� $UH� WKH� UHVXOWV� DW� OHDVW� WR� VRPH� H[WHQW�
SURGXFHG�E\�WKH�LQWHUYHQWLRQ"��

7KH�SODLQ�DQDWRP\�RI�JRDO�DWWDLQPHQW�HYDOXDWLRQ�LV�RXWOLQHG�LQ�ILJXUH�������
�

�
)LJXUH������*RDO�DWWDLQPHQW�(YDOXDWLRQ��(IIHFWLYHQHVV�(YDOXDWLRQ��

�
*RDO�DWWDLQPHQW�HYDOXDWLRQ�LV�D�VXEVWDQFH�RQO\�PRGHO�EHFDXVH�LW�UHVWULFWV�LWV�
TXHVWLRQV�SULPDULO\� WR� WKH� VXEVWDQWLYH�FRQWHQW��RXWSXW� DQG�RXWFRPHV�RI� WKH�
LQWHUYHQWLRQ��DQG��VHFRQGDULO\��SURFHVVHV�SUHFHGLQJ�DQG�FRQQHFWLQJ�WKHP���,W�
GLIIHUV�IURP�HFRQRPLF�PRGHOV� LQ� WKDW� LW�SD\V�QR�KHHG�DW�DOO� WR� LQWHUYHQWLRQ�
FRVWV���

�
7KH�6WUHQJWK�RI�WKH�*RDO�DWWDLQPHQW�0RGHO��

,Q�HDUOLHU�OLWHUDWXUH��WKH�JRDO�DWWDLQPHQW�PRGHO�UHLJQHG�VXSUHPH��3XEOLF�VHF�
WRU�HYDOXDWLRQ�ZDV�JRDO�DWWDLQPHQW�DSSUDLVDO��SHULRG��6LQFH�WKH�����V��KRZ�
HYHU��JRDO�DWWDLQPHQW�HYDOXDWLRQ�KDV�EHHQ�XQGHU�FRQVWDQW�DWWDFN��3UDFWLFDOO\�
HYHU\�DXWKRU�ZKR�ZDQWV�WR�DGYDQFH�VRPH�QHZ�LGHD�LQ�HYDOXDWLRQ�VWDUWV�ZLWK�
D�VWURQJ�SROHPLF�DJDLQVW�WKH�JRDO�DWWDLQPHQW�PRGHO��

7KHUH� DUH�� KRZHYHU�� VHYHUDO� ZRUWKZKLOH� UHDVRQV� LQ� IDYRXU� RI� JRDO�
DWWDLQPHQW�DVVHVVPHQW�LQ�WKH�SXEOLF�VHFWRU�DQG�LQ�VRFLDO�VHUYLFHV��,Q�WKLV�FRQ�
WH[W�,�VKDOO�PHQWLRQ�RQO\�RQH��WKH�DUJXPHQW�IURP�UHSUHVHQWDWLYH�GHPRFUDF\���

,Q�D�GHPRFUDF\��DOO�SRZHU�EHORQJV�WR�WKH�SHRSOH��<HW��WKH�SHRSOH�FDQQRW�
PDNH� DOO� WKH� FRPSOLFDWHG� GHFLVLRQV� FRQFHUQLQJ� WKH� ZHOO�EHLQJ� RI� FLWL]HQV�
GXH�WR�D�ODFN�RI�FRPSHWHQFH�DQG�ODFN�RI�WLPH��7KH�SHRSOH�GR�QRW�KDYH�WLPH�
WR�SDUWLFLSDWH�LQ�WKH�KXQGUHGV�RI�WKRXVDQGV�RI�GHFLVLRQV��$QG�WKH�SHRSOH�GR�
QRW�KDYH�WKH�QHFHVVDU\�FRPSHWHQFH�WR�PDNH�ZLVH�GHFLVLRQV�RQ��IRU�LQVWDQFH��
SODFHPHQW�RI�SDWLHQWV�LQ�OLQH�IRU�VXUJHU\��RU�GD\�WR�GD\�FDUH�IRU�DLOLQJ�VHQLRU�
FLWL]HQV� LQ� SXEOLF�VHFWRU� KRPHV� IRU� WKH� HOGHUO\�� )RU� WKHVH� UHDVRQV� WKH� FLWL�
���������������������������������������������������6HYHUDO�RWKHU�UHDVRQV�DUH�SUHVHQWHG�LQ�9HGXQJ����������������II��

����'R�WKH UHVXOWV�DWWDLQHG�DFFRUG ZLWK�WKH JRDOV"
�*RDO�DFKLHYHPHQW�PHDVXUHPHQW� UHVXOWV�PRQLWRULQJ�

,QWHUYHQWLRQ ��� /LQNDJH"
�,PSDFW�DVVHVVPHQW�

$WWDLQHG�UHVXOWV LQ
WKH WDUJHWHG DUHD
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]HQU\�PXVW� HOHFW� SROLWLFDO� UHSUHVHQWDWLYHV� WR�PDNH� WKH� GHFLVLRQV� IRU� WKHP��
%XW�UHSUHVHQWDWLYHV�LQ�SROLWLFDO�DVVHPEOLHV�GRQ¶W�KDYH�WLPH�DQG�FRPSHWHQFH�
WR�PDNH� DOO� GHFLVLRQV�� 7KH\�PXVW� GHOHJDWH� WKHLU� SRZHU� WR� JRYHUQPHQWV� WR�
PDNH�GHFLVLRQV�IRU�WKHP��%XW�JRYHUQPHQWV�GRQ¶W�KDYH�WLPH�DQG�WKH�VSHFLILF�
NQRZOHGJH�QHFHVVDU\��VR�WKH\�LQ�WXUQ�KDYH�WR�GHOHJDWH�WR�FLYLO�VHUYDQWV�DQG�
SURIHVVLRQDOV�WR�WDNH�GHFLVLRQV��HWF��HWF��7KH�SXEOLF�VHFWRU�LV�PDGH�XS�RI�ORQJ�
FKDLQV�RI�SULQFLSDO�DJHQW�UHODWLRQVKLSV���

7R�VDIHJXDUG�WKDW�SULQFLSDOV�DUH�QRW�FKHDWHG�E\�WKHLU�DJHQWV��SXEOLF�VHFWRU�
JRDOV�VHW�E\�SROLWLFDO�DVVHPEOLHV�DUH�FLUFXPVFULEHG�E\�IRUPDO�UXOH�V\VWHPV�WR�
DQ�H[WHQW�WKDW�KDV�QR�FRXQWHUSDUW�LQ��IRU�H[DPSOH��FRUSRUDWLRQV��YROXQWDU\�DV�
VRFLDWLRQV��RU�IDPLOLHV��3ROLWLFDO�OHDGHUV�DUH�VXSSRVHG�WR�KRQRXU�WKH�UXOHV�RI�
WKH� FRQVWLWXWLRQ�� DQG� WKH� UXOHV� RI� SURFHGXUH� LQ�SRSXODU� DVVHPEOLHV��2QFH� D�
GHFLVLRQ�RQ�JRDOV��SROLF\�LQVWUXPHQWV��DQG�VHUYLFHV�FRPHV�RXW�RI�WKLV�V\VWHP��
LW�KDV�D�VWDWXV�WKDW�FDQQRW�EH�FRPSDUHG�WR�GHFLVLRQV�LQ�RWKHU�VRFLDO�ERGLHV���

7KLV�LV�DOVR�WKH�FDVH�ZLWK�RWKHU�HQWLWLHV�LQ�WKH�SXEOLF�VHFWRU�VXFK�DV�JRY�
HUQPHQWV�DQG�DJHQFLHV��DFWLQJ�RQ�GHOHJDWLRQ�IURP�DVVHPEOLHV�HQWUXVWHG�ZLWK�
GHFLVLRQ�PDNLQJ�DXWKRULW\��,I�DQ�DJHQF\�DGRSWV�D�SURJUDP�LQ�RUGHU�WR�UHDFK�
VRPH�JRDOV��WKHVH�JRDOV�JHW�WKHLU�OHJLWLPDF\�IURP�WKH�IDFW�WKDW�WKH�DJHQF\¶V�
GHFLVLRQ�PDNLQJ�DXWKRULW\�KDV�EHHQ�GHOHJDWHG�WR�LW�E\�WKH�JRYHUQPHQW��DQG�
WKDW�WKH�JRYHUQPHQW��LQ�WXUQ��KDV�UHFHLYHG�LWV�DXWKRULW\�WR�GR�VR�IURP�SDUOLD�
PHQW��DQG�WKH�SDUOLDPHQW��LQ�WXUQ��IURP�WKH�SHRSOH��,W�LV�D�PHULW�RI�WKH�JRDO�
DWWDLQPHQW�PRGHO� WKDW� LW� UHFRJQL]HV� WKLV�GHPRFUDWLF�DVSHFW�RI�SXEOLF�VHFWRU�
JRDOV��ZKLFK�LV�RIWHQ�RYHUORRNHG�E\�VWXGHQWV�RI�JHQHUDO�RUJDQL]DWLRQV��

,Q�VXP��WKH�JRDO�DWWDLQPHQW�PRGHO�VFRUHV�DQ�LPSRUWDQW�SRLQW�ZLWK�UHVSHFW�
WR� LWV� WLOW� WRZDUG� UHSUHVHQWDWLYH� GHPRFUDF\� DQG� WKH� SDUOLDPHQWDU\� FKDLQ� RI�
FRQWURO��2Q�WKH�RWKHU�KDQG��WKH�JRDO�DWWDLQPHQW�PRGHO�DOVR�VXIIHUV�IURP�SHU�
VLVWHQW�IODZV�DQG�ZHDNQHVVHV���

�
7KH�6KRUWFRPLQJV�RI�WKH�*RDO�DWWDLQPHQW�0RGHO�

7KH�PRVW�VLJQLILFDQW�JHQHUDO�UHDVRQV�DJDLQVW�WKH�JRDO�DWWDLQPHQW�PRGHO�DUH��
WKH�KD]LQHVV�DUJXPHQW��DQG�WKH�XQLQWHQGHG�VLGH�HIIHFWV�DUJXPHQW��7KH�KD]L�
QHVV�DUJXPHQW�PDLQWDLQV� WKDW� LQWHUYHQWLRQ�JRDOV�DUH�GHILFLHQW� DV� FULWHULD�RI�
PHULW�GXH�WR�WKHLU�REVFXULW\���

7KHUH�DUH� WZR�NLQGV�RI�JRDO�REVFXULW\��JRDO� LQGHWHUPLQDWHQHVV�DQG�JRDO�
FDWDORJXHV��2FFDVLRQDOO\�� SURJUDPV�DUH�EDVHG�RQ� LQGHWHUPLQDWH�JRDOV��3DU�
WLFXODU�JRDOV�PD\�EH�DPELJXRXV�DQG�FDUU\�WZR�RU�PRUH�VLPXOWDQHRXV�PHDQ�
LQJV��<HW�DPELJXLW\�LQ�WKLV�VHQVH�RI�GXDO�PHDQLQJV�LV�H[FHSWLRQDO�LQ�SROLWLFDO�
DQG�EXUHDXFUDWLF�ODQJXDJH��DQG�EDUHO\�ERWKHUV�HYDOXDWRUV��0RUH�XQFHUWDLQW\�
LV�FDXVHG�E\�YDJXHQHVV��$�JRDO�LV�YDJXH�LI�LW�GRHV�QRW�GHOLQHDWH�FOHDUO\�FDVHV�
ZKHUH�LW�LV�RU�LV�QRW�DSSOLFDEOH��7KH�RXWHU�ERUGHU�GHOLPLWLQJ�WKH�H[WHQVLRQ�RI�
D�YDJXH�ZRUG�LV�VR�IX]]\�WKDW�ZLWKLQ�D�FHUWDLQ�UDQJH�LW�LV�LPSRVVLEOH�WR�NQRZ�
ZKDW� LV� LQFOXGHG� LQ� WKH� H[WHQVLRQ� DQG� ZKDW� LV� QRW�� 5DPSDQW� LQ� SROLWLFDO�
UKHWRULF�� YDJXHQHVV� LV� RQH� IDYRXULWH� H[SHGLHQW� WR� VHWWOH� SROLWLFDO� FRQIOLFWV�
WKURXJK�VHPDQWLF�IRUPXODV�ZLWKRXW�UHDOO\�UHVROYLQJ�WKHP���

���������������������������������������������������)RU�D�PRUH�H[WHQGHG�H[SRVLWLRQ�RI�WKH�DUJXPHQWV��VHH�9HGXQJ�����������������II��
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7KH�VHFRQG�PDMRU�REVFXULW\� LV�SURGXFHG�E\�JRDO�FDWDORJXHV��0RVW� ODUJH�
VRFLDO�UHIRUPV�FRQWDLQ�LPSUHVVLYH�GLUHFWRULHV�RI�GLYHUVH�JRDOV��:KLOH�D�VLQ�
JOH�JRDO�PD\�EH�KDLOHG�DV�WKH�PDMRU�RQH��LW�LV�DOVR�RIWHQ�PDLQWDLQHG�WKDW�WKLV�
RQH� PXVW� EH� EDODQFHG� DJDLQVW� DOO� WKH� RWKHUV�� PD\EH� LQFOXGLQJ� SRWHQWLDOO\�
FRQIOLFWLQJ�RQHV��%XW�WKH�QHFHVVDU\�WUDGH�RIIV�EHWZHHQ�WKH�YDULRXV�JRDOV�DUH�
QRW� LQGLFDWHG��ZKLFK�PDNHV� LW� LPSRVVLEOH� WR� HOLFLW� IURP� VXFK� OLVWV� RI� JRDOV�
RQH�GLVWLQFW��WUDQVSDUHQW��H[SHFWHG�RXWFRPH��7KXV��SURJUDP�JRDOV�GR�QRW�RI�
IHU� DQ\� VDIH� JXLGDQFH� IRU� FRQWLQXHG� GDWD� DVVHPEO\�� 7KH\� DUH� QRW� OXFLG�
HQRXJK�WR�EH�XVDEOH�DV�YDOXH�FULWHULD�DJDLQVW�ZKLFK�WR�PHDVXUH�LQWHUYHQWLRQ�
VXFFHVVHV��VKRUWFRPLQJV�DQG�IDLOXUHV���

7KH�JRDO�KD]LQHVV�DUJXPHQW�UHYHDOV�DQ� LPSRUWDQW�PLVILW�EHWZHHQ�WKH�UH�
TXLUHPHQWV�RI� WKH�JRDO�DWWDLQPHQW�PRGHO�DQG� WKH�ZD\�SXEOLF�SROLFLHV��SUR�
JUDPV�� DQG� DFWLYLWLHV� DUH� RIWHQ� FRPSRVHG�� ,I� HOHFWHG� RIILFLDOV� DQG� SURJUDP�
SODQQHUV�KDYH�QRW�VSHFLILHG�LQGLYLGXDO�JRDOV�LQWR�PHDVXUDEOH�REMHFWLYHV��DQG�
LI�WKH\�KDYH�QRW�EDODQFHG�WKH�YDULRXV�VWDWHG�JRDOV�LQWR�RQH�JOREDO�RXWFRPH�RU�
RXWSXW�PHDVXUH�� WKH� JRDO�DWWDLQPHQW� HYDOXDWRU� FDQQRW� VXPPDUL]H� KHU� ILQG�
LQJV� LQWR� D� FRPSOHWHO\� YDOXH�QHXWUDO� HYDOXDWLYH� MXGJPHQW�� 6KH� FDQ� GR� VR�
RQO\�DIWHU�VKH�KDV�FODULILHG�WKH�JRDOV�DQG�SULRULWL]HG�DPRQJ�WKHP�LQ�D�IDVKLRQ�
WKDW�ZLOO�FDVW�GRXEWV�RQ�WKH�REMHFWLYLW\�RI�WKH�ZKROH�HQWHUSULVH��

7KH� WKLUG�JHQHUDO�FRXQWHU�DUJXPHQW��DERXW�XQLQWHQGHG�VLGH�HIIHFWV�� LV� LQ�
P\�YLHZ�WKH�FUXFLDO�RQH��3XEOLF�VHFWRU�LQWHUYHQWLRQV��LQ�VRFLDO�VHFXULW\�DQG�
VRFLDO�ZRUN� IRU� LQVWDQFH�� LQYDULDEO\� OHDG� WR� FRQVHTXHQFHV�ZKLFK�ZHUH� QRW�
IRUHVHHQ� LQ� WKH� RULJLQDO� GHFLVLRQ� VLWXDWLRQ��:HUH� WKH� HYDOXDWRUV� WR� FRQILQH�
WKHPVHOYHV�WR�DVFHUWDLQLQJ�WKH�DFKLHYHPHQW�RI�SUHPHGLWDWHG�SURJUDP�JRDOV��
WKH�VHDUFK�IRU�VHUHQGLSLWRXV�UHVXOWV�RU�XQDQWLFLSDWHG�VLGH�HIIHFWV�RXWVLGH�WKH�
JRDO� DUHD�ZRXOG�QRW�EH� LQFOXGHG� LQ� WKH�HYDOXDWLRQ�SURFHVV��7KH�HYDOXDWLRQ�
ILQGLQJV�ZRXOG�H[KLELW�D�WXQQHO�YLVLRQ�RI�HYHQWV��DQG�SURGXFH�D�ELDVHG��LI�QRW�
IXQGDPHQWDOO\�ZURQJ��SLFWXUH�RI�ZKDW�WKH�SURJUDP�KDV�DWWDLQHG��,Q�DOO�OLNHOL�
KRRG��D�SURJUDP�JHQHUDWLQJ�VRPH�LQWHUHVWLQJ�VSLQ�RII�HIIHFWV�PXVW�EH�EHWWHU�
WKDQ�D�SURJUDP�SURGXFLQJ�VHYHUDO�XQGHVLUDEOH�VSLOORYHUV��

,Q� VXP�� WKH�PDMRU� VWUHQJWK�RI� WKH�JRDO�DWWDLQPHQW�PRGHO� LV�JURXQGHG� LQ�
WKH� WKHRU\�RI� UHSUHVHQWDWLYH�GHPRFUDF\��)URP�D� UHSUHVHQWDWLYH�JRYHUQPHQW�
SHUVSHFWLYH�� VXFK� SULQFLSDOV� DV� FLWL]HQV� DQG� HOHFWHG� SROLWLFLDQV� QHHG� JRDO�
HYDOXDWLRQ� WR� FKHFN�ZKHWKHU� WKHLU� DJHQWV� DFWXDOO\� FDUU\� RXW� ZKDW� WKH\� DUH�
REOLJHG�WR�GR���

+RZHYHU��WKH�JRDO�DWWDLQPHQW�PRGHO�LV�DOVR�RSHQ�WR�VHYHUDO�IRUFHIXO�RE�
MHFWLRQV��,W�KDV�VRPH�SUREOHPV�ZLWK�KD]\�JRDOV��DQG�JRDO�FDWDORJXHV��SHUYD�
VLYH�DV�ZH�DOO�NQRZ�� LQ�SXEOLF�SROLF\��7KH�PRVW�FRPSHOOLQJ� UHEXWWDO��KRZ�
HYHU��HPDQDWHV�IURP�WKH�PRGHO¶V�EOLQGQHVV�WR�VLGH�HIIHFWV��

$W�WKLV�SRLQW��,�ZRXOG�OLNH�WR�SUHVHQW�D�PRGHO�WKDW�H[SUHVVO\�FRQVLGHUV�WKH�
ZHLJKW\� VLGH�HIIHFWV� DUJXPHQW�� ZKLOH� UHWDLQLQJ� WKH� IXQGDPHQWDO� JRDO�
RULHQWDWLRQ�RI�WKH�JRDO�DWWDLQPHQW�PRGHO��VLGH�HIIHFWV�HYDOXDWLRQ��

�
6LGH�HIIHFWV�(YDOXDWLRQ�

7KH�VLGH�HIIHFWV�DSSURDFK�LV�VLPLODU�WR�JRDO�DWWDLQPHQW�HYDOXDWLRQ�WR�WKH�H[�
WHQW� WKDW� LQWHUYHQWLRQ� JRDOV� DUH� UHWDLQHG� DV� WKH� IXQGDPHQWDO� YDOXH� FULWHULD��
7KH�QRYHOW\�ZLWK�VLGH�HIIHFWV�HYDOXDWLRQ�LV�WKDW�WKH�KXQW�IRU�WDUJHWHG�UHVXOWV�
LV�VXSSOHPHQWHG�E\�D�VHDUFK�IRU�E\�SURGXFWV�RXWVLGH�WKH�WDUJHW�DUHDV���
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7KH� IDFW� WKDW� WKH� VLGH�HIIHFWV�PRGHO�� OLNH� WKH� JRDO�DWWDLQPHQW�PRGHO�� LV�
EDVHG�RQ�JRDOV�HPHUJHV�IURP�WKH�H[SUHVVLRQ� 
VLGH�HIIHFW
��6LGH�HIIHFWV�PXVW�
EH�GHILQHG�LQ�UHODWLRQ�WR�WKH�LQWHQGHG�PDLQ�HIIHFWV��0DLQ�HIIHFWV
�FDQ�EH�GH�
ILQHG� DV� WKRVH� DFWXDO�� H[SHFWHG� DQG� ZDQWHG� FRQVHTXHQFHV�� ZKLFK� DW� OHDVW�
SDUWO\�DUH�SURGXFHG�E\�WKH�LQWHUYHQWLRQ��&RQVHTXHQWO\��PDLQ�HIIHFWV�DUH�DV�
VRFLDWHG�ZLWK�WKH�VXEVWDQWLYH�REMHFWLYHV�RI�WKH�SROLF\�PDNHUV�DQG�ZLWK�ZKDW�
WKH\�EHOLHYH�WKH�LQWHUYHQWLRQ�LV�FDSDEOH�RI�DFKLHYLQJ��)XUWKHUPRUH��PDLQ�HI�
IHFWV�DUH�E\�GHILQLWLRQ�DQWLFLSDWHG�DV�ZHOO�DV�SRVLWLYHO\�YDOXHG�E\�WKH�SROLF\�
LQVWLJDWRUV��)URP�WKH�LQWHUYHQWLRQLVW�SRLQW�RI�YLHZ��WKH�WHUP�
VLGH�HIIHFW
�FDQ�
EH� GHILQHG� DV� DW� OHDVW� D� SDUWLDO� FRQVHTXHQFH� RI� WKH� LQWHUYHQWLRQ� RFFXUULQJ�
RXWVLGH�WKH�LQWHUYHQWLRQ�WDUJHW�DUHDV��

7KH� LGHD� XQGHUO\LQJ� WKH� VLGH�HIIHFWV� PRGHO� LV� WKDW� SXEOLF� LQWHUYHQWLRQV�
PD\�SURGXFH�WKLQJV�RWKHU�WKDQ�LQWHQGHG�UHVXOWV��7KH\�PD\�OHDG�WR�JUHDW�SRVL�
WLYH�VXUSULVHV�EXW�DOVR�JHQHUDWH�QHZ�SUREOHPV���

7KH�EDVLF�VNHOHWRQ�RI�WKH�VLGH�HIIHFWV�PRGHO�LV�H[KLELWHG�LQ�ILJXUH������
�
�

�
)LJXUH������6LGH�HIIHFWV�(YDOXDWLRQ�

�
3XEOLF� LQWHUYHQWLRQV�PD\� DOVR� FUHDWH� SHUYHUVH� HIIHFWV�� 3HUYHUVH� HIIHFWV� UXQ�
H[DFWO\�FRXQWHU� WR�WKH�RQHV�LQWHQGHG�RU�H[SHFWHG��IRU� LQVWDQFH�E\�WKH�LQWHU�
YHQWLRQ� LQVWLJDWRUV��7KHVH� LPSDFWV�PD\�RFFXU� LQ� WKH� WDUJHW�DUHD�RU�DUHDV�RI�
WKH�SXEOLF�LQWHUYHQWLRQ��7KH\�PD\�DOVR�RFFXU�RXWVLGH�WKH�WDUJHW�DUHDV�DQG�EH�
VLGH�HIIHFWV��3HUYHUVH�HIIHFWV�PD\�RFFXU�IDU�GRZQ�LQ�WKH�SXUSRUWHG�FKDLQ�RI�
FRQWURO��L�H���LQ�WKH�VHFRQG��WKLUG��RU�HYHQ�IRXUWK�RXWFRPH�VWDJH��,Q�DGGLWLRQ��
WKH\�RIWHQ�FURS�XS�DIWHU�PDQ\�\HDUV��

3HUYHUVH� HIIHFWV� DUH� DOVR�GLIIHUHQW� IURP�QXOO� HIIHFWV��1XOO� HIIHFWV�PHDQV�
WKDW� LQWHUYHQWLRQV�SURGXFH�QR�LPSDFWV�DW�DOO� LQVLGH�RU�RXWVLGH� WKHLU� WDUJHWHG�
DUHDV���

,I�SHUYHUVH�HIIHFWV�DQG�QXOO�HIIHFWV�RFFXU�LQ� WKH� WDUJHWHG�DUHDV�� WKH�JRDO�
DWWDLQPHQW�PRGHO�ZLWK�DOO�LWV�DWWHQWLRQ�GLUHFWHG�DW�ZKDW�KDSSHQV�LQ�WKHVH�SDU�
WLFXODU� ILHOGV�KDV�QR�SUREOHP�ZLWK�KDQGOLQJ� WKHP��%XW� WKLV�DOVR�PHDQV� WKDW�
WKH�PRGHO� FDQQRW�GLVFRYHU�DQG�DVFHUWDLQ� VLGH�HIIHFWV�EHFDXVH� WKH\�FURS�XS�
RXWVLGH�WKH�WDUJHWHG�DUHDV������������������

6LGH�HIIHFWV�FDQ�EH�DQWLFLSDWHG�DQG�FRQVLGHUHG� LQ�FDOFXODWLRQV�SUHFHGLQJ�
GHFLVLRQV� WR�DGRSW�SROLFLHV��7KH\�PD\�EH�EHQHILFLDO�DV�ZHOO�DV�GHWULPHQWDO��
+RZHYHU�� VRPH� VLGH�HIIHFWV� DUH�QR�GRXEW�XQDQWLFLSDWHG� DV�ZHOO��/LNH� WKHLU�

����'R�WKH�UHVXOWV�FRQFXU�ZLWK�����

6LGH�HIIHFWV"���

LQWHUYHQWLRQ�
JRDOV�"�
LQWHUYHQWLRQ�
JRDOV�"�

RWKHU�YDOXH�
FULWHULD�"�
RWKHU�YDOXH�
FULWHULD�"�

����/LQNDJH�"�

$FKLHYHG� UHVXOWV� LQ�
WKH�WDUJHW�DUHD�

,QWHUYHQWLRQ�
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IRUHVHHQ�FRXQWHUSDUWV�� WKH\�PLJKW�EH�IHOLFLWRXV�RU�GHOHWHULRXV��,QFUHDVHG�UD�
GRQ�UDGLDWLRQ�LQ�GZHOOLQJV��D�SUREDEOH�FRQVHTXHQFH�RI�EHWWHU�LQVXODWLRQ�FDXV�
LQJ�OHVV�GUDIW��PD\�EH�DGGXFHG�DV�DQ�H[DPSOH�RI�D�GHOHWHULRXV��XQDQWLFLSDWHG�
VLGH�HIIHFW�ZKHQ�WKH�6ZHGLVK�KRXVLQJ�LQVXODWLRQ�VFKHPH�ZDV�DGRSWHG�LQ�WKH�
����V���

0\�DUJXPHQW�RQ�PDLQ�HIIHFWV��VLGH�HIIHFWV��SHUYHUVH�HIIHFWV��DQG�QXOO�HI�
IHFWV�LV�VXPPDUL]HG�LQ�WKH�HIIHFWV�WUHH�LQ�ILJXUH������VKRZLQJ�ZKLFK�DVSHFWV�
RI�HIIHFWV�WKDW�PLJKW�EH�VWXGLHG�LQ�HYDOXDWLRQ�UHVHDUFK��

�

�
)LJXUH������0DLQ�(IIHFWV��6LGH�(IIHFWV��3HUYHUVH�(IIHFWV�DQG�1XOO�(IIHFWV�

�
7KH� LPSRUWDQFH� RI� QRWLFLQJ� SHUYHUVH� HIIHFWV� VKRXOG� EH� REYLRXV� WR� HYHU\�
HYDOXDWRU��,I� WKH�LQWHUYHQWLRQ��D�SLHFH�RI�VRFLDO�ZRUN�IRU�LQVWDQFH��SURGXFHV�
FRQVHTXHQFHV�FRQWUDU\�WR�LWV�PDLQ�VWDWHG�SXUSRVH��WKHUH�PXVW�EH�VRPHWKLQJ�
ZURQJ�ZLWK�LW��%XW�ZK\�LV�LW�VR�YLWDO�WR�SD\�DWWHQWLRQ�WR�VLGH�HIIHFWV"�%HFDXVH�
E\�SURGXFWV��ZKHWKHU�GHWULPHQWDO�RU�EHQHILFLDO��DUH�FUXFLDO� IDFWRUV� LQ�HYHU\�
LQFOXVLYH� MXGJPHQW� RI� WKH� RSHUDWLRQ� RI� DQ� LQWHUYHQWLRQ�� 6KRXOG� LW� WXUQ� RXW�
WKDW�VLGH�HIIHFWV��ZKLFK�KDYH�EHHQ�NQRZQ��GLVFXVVHG��DQG�SRVLWLYHO\�YDOXHG�
LQ� DGYDQFH�� KDYH�QRW�PDWHULDOL]HG� LQ� VSLWH� RI� WKH� IDFW� WKDW� WKH� LQWHUYHQWLRQ�
KDV�EHHQ�RQ�WKH�ERRNV�IRU�WKH�LQWHQGHG�SHULRG�RI�WLPH��WKLV�RXJKW�WR�EH�FRQ�
VLGHUHG�LQ�DQ\�DSSUDLVDO�RI�WKH�LQWHUYHQWLRQ���

,� VWURQJO\� SUHIHU� VLGH�HIIHFWV� HYDOXDWLRQ� WR� JRDO�DWWDLQPHQW� HYDOXDWLRQ��
,QGHHG�� WKH�PDMRU� UDWLRQDOH� IRU� GRLQJ� SXEOLF� VHFWRU� HYDOXDWLRQ� LQ� WKH� ILUVW�
SODFH�LV�WKDW�VWDWH�DFWLRQV�WR�VRPH�H[WHQW�DUH�XQSUHGLFWDEOH�DQG�UHJXODUO\�UH�
VXOW�LQ�HLWKHU�VLGH�HIIHFWV�QRW�RULJLQDOO\�IRUHVHHQ�RU�QR�VLGH�HIIHFWV�RULJLQDOO\�
IRUHVHHQ�DQG�ZDQWHG��,W�LV�DQ�LPSRUWDQW�GXW\�RI�HYDOXDWLRQ�WR�PDS�DQG�DVVHVV�
ZKDW�LV�KDSSHQLQJ�ZLWK�VLGH�HIIHFWV���

�
&OLHQW�RULHQWHG�(YDOXDWLRQ��

&OLHQW�RULHQWHG�HYDOXDWLRQ�HPSOR\V�WKH�GHVLUHV��YDOXHV��REMHFWLYHV��FRQFHUQV��
H[SHFWDWLRQV�� DQG� DVVXPSWLRQV� RI� WKH� LQWHUYHQWLRQ� DGGUHVVHHV� �LQWHUYHQWLRQ�

(IIHFWV
�,QWHQGHG ± 8QLQWHQGHG�

�$QWLFLSDWHG ± 8QDQWLFLSDWHG�

,Q�WKH WDUJHW DUHD�V�

%HQHILFLDO
�0DLQ�HIIHFWV�
%HQHILFLDO

�0DLQ�HIIHFWV� �1XOO�HIIHFWV�

2XWVLGH WKH WDUJHW DUHD�V�

'HWULPHQWDO
�3HUYHUVH�HIIHFWV�

'HWULPHQWDO
�3HUYHUVH�HIIHFWV�

3ULPDU\
6HFRQGDU\
3ULPDU\

6HFRQGDU\
7HUWLDU\���

3ULPDU\
6HFRQGDU\
3ULPDU\

6HFRQGDU\
7HUWLDU\���

%HQHILFLDO
�6LGH�HIIHFWV�
%HQHILFLDO

�6LGH�HIIHFWV�
'HWULPHQWDO
�6LGH�HIIHFWV�
'HWULPHQWDO
�6LGH�HIIHFWV�

3ULPDU\
6HFRQGDU\
3ULPDU\

6HFRQGDU\
3ULPDU\

6HFRQGDU\
3ULPDU\

6HFRQGDU\
7HUWLDU\��� 7HUWLDU\���

�1XOO�HIIHFWV�
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SDUWLFLSDQWV��LQWHUYHQWLRQ�UHFLSLHQWV��LQWHUYHQWLRQ�WDUJHWV��VHUYLFH�XVHUV��DV�LWV�
FULWHULD�RI�PHULW��$W�WKH�KHDUW�RI�WKH�IXOO�EORZQ�FOLHQW�RULHQWHG�PRGHO�LV�WKH�
FRQFHUQ�ZKHWKHU�WKH�LQWHUYHQWLRQ��LWV�LPSOHPHQWDWLRQ��RXWSXWV��DQG�RXWFRPHV�
VDWLVILHV�FOLHQW�GHVLUHV��YDOXHV��DQG�LQWHUHVWV��RU�DUH�LQ�DFFRUG�ZLWK�FOLHQW�H[�
SHFWDWLRQV�� DQG�DVVXPSWLRQV��7KH� H[SHULHQFHV�RI� WKH� LQWHUYHQWLRQ�XVHUV� DUH�
DEVROXWHO\�FHQWUDO�WR�WKH�FOLHQW�RULHQWHG�PRGHOV����

6HYHUDO�DSSURDFKHV�PLJKW�EH�FRQVLGHUHG�FOLHQW�RULHQWHG��7KH\�PD\�EH�RU�
GHUHG�DFFRUGLQJ�WR�WKH�GHJUHH�RI�FOLHQW�LQYROYHPHQW��7KHUH�DUH�FRQVLGHUDEOH�
GLIIHUHQFHV�EHWZHHQ�WKHP���

7KLQN�DERXW�DQ�H[DPSOH�FRQFHUQLQJ�FOLHQW�VDWLVIDFWLRQ�ZLWK�SXEOLF�VHFWRU�
VHUYLFHV��$VVXPH� WKDW� LQ� WKH�FLW\�RI�+HOVLQNL� LQ� WKH�\HDU�����������RI� WKH�
SDUHQWV�ZLWK� FKLOGUHQ� LQ�PXQLFLSDO� GD\FDUH� FHQWUHV�ZHUH� VDWLVILHG�ZLWK� WKH�
GD\FDUH�RI�WKHLU�FKLOGUHQ��7KLV�FRQVWLWXWHG�D�GHFUHDVH�IURP������ZKHQ�����
ZHUH�VDWLVILHG��7KH�SOXQJH�REYLRXVO\�ZRUULHG�WKH�FLW\�FRXQFLOORUV��LQ�D�FLW\�
FRXQFLO�GHEDWH�LQ�-DQXDU\������WKH�PHPEHUV�H[SUHVVHG�WKHLU�FRQFHUQV�DERXW�
WKH�VLWXDWLRQ��7KH�FLW\�FRXQFLO�XQDQLPRXVO\�PDLQWDLQHG�WKDW�SDUHQW�VDWLVIDF�
WLRQ�PXVW�LQFUHDVH��WKHUHIRUH��WKH�FRXQFLOORUV�GHFLGHG�WR�VHW�����SDUHQW�VDW�
LVIDFWLRQ�DV�WKH�JRDO�WR�EH�DFKLHYHG�LQ�������,Q�WKH�EHJLQQLQJ�RI������D�QHZ�
VWXG\�GHPRQVWUDWHG�WKDW�LQ����������RI�WKH�SDUHQWV�ZHUH�VDWLVILHG��&HUWDLQO\�
ERWK�WKH������DQG�WKH������VWXG\�LV�FOLHQW�RULHQWHG��$UH�WKH\�FOLHQW�RULHQWHG�
HYDOXDWLRQV"�7KH�DQVZHU� LV�\HV��8VHU�VDWLVIDFWLRQ� LV�D�FOLHQW�RULHQWHG�YDOXH�
FULWHULRQ�� ,QWHUHVWLQJO\�� WKH� VHFRQG� VWXG\� PLJKW� EH� FRQVLGHUHG� D� JRDO�
DWWDLQPHQW�HYDOXDWLRQ�DV�ZHOO��VLQFH�����SDUHQW�VDWLVIDFWLRQ�ZDV�WKH�JRDO�RI�
WKH�FLW\�FRXQFLO������

7KHUH�DUH�PRUH�DGYDQFHG�IRUPV�RI�FOLHQW�RULHQWHG�HYDOXDWLRQ��ZKHUH�WKH�
FOLHQWV� DUH� PXFK� PRUH� LQYROYHG�� :H� PD\� WKLQN� RI� FLUFXPVWDQFHV� XQGHU�
ZKLFK� WKH� HYDOXDWLRQ� LV� LQLWLDWHG�� IXQGHG�� GHVLJQHG�� DQG� FDUULHG�RXW� E\� WKH�
FOLHQWV�WKHPVHOYHV��7KLV�LV�YHU\�GLIIHUHQW�IURP�D�VLWXDWLRQ�ZKHUH�WKH�HYDOXD�
WLRQ�LV�LQLWLDWHG��IXQGHG��GHVLJQHG�DQG�FDUULHG�RXW�E\�VRPH�KLJKHU�DXWKRULW\��
IRU�LQVWDQFH�E\�SROLWLFLDQV��DGPLQLVWUDWRUV�RU�VHUYLFH�GHOLYHU\�SHUVRQQHO��/HW�
PH� UHDVRQ� IURP� WKH� FDVH�ZKHUH� WKH� HYDOXDWLRQ� �L�� LV� FRPPLVVLRQHG� E\� WKH�
DGPLQLVWUDWRUV�� DQG� �LL�� LV� SODQQHG� WR� LQYROYH� WKH� VHUYLFH�XVHUV�PXFK�PRUH�
WKDQ�PHUHO\�DVNLQJ�WKHP�LQ�D�TXHVWLRQQDLUH�DERXW�WKHLU�VHUYLFH�VDWLVIDFWLRQ��

7KH�SULPRUGLDO�VWHS�LQ�WKH�SUDFWLFDO�DSSOLFDWLRQ�RI�WKH�PRUH�HODERUDWH�FOL�
HQW�RULHQWHG�HYDOXDWLRQ�PRGHO�LV�WR�FUHDWH�DQ�HYDOXDWLRQ�WHDP�DQG�GHWHUPLQH�
LWV�WHUPV�RI�UHIHUHQFH��1H[W��WKH�WHDP�ORFDWHV�WKH�LQWHUYHQWLRQ�FOLHQWV��6LQFH�
WKH� HYDOXDWLRQ� QRUPDOO\� FDQQRW� FRYHU� WKHP� DOO�� D� VDPSOH� IURP� WKH� WDUJHW�
SRSXODWLRQ�PXVW� EH� SLFNHG��1RZ�� WKH� HYDOXDWRUV�PD\� WHOO� FOLHQWV� WKDW� WKH\�
PD\� SDVV� MXGJPHQWV� RQ� VRPH� DVSHFWV� RI� WKH� VHUYLFH�� ,GHDOO\�� WKH� FOLHQWV�
WKHPVHOYHV�DUH�HQFRXUDJHG�WR�VHOHFW�WKH�DVSHFWV�RQ�ZKLFK�WR�SDVV�MXGJPHQWV��
)RU�LQVWDQFH��FOLHQWV�PD\�MXGJH�SURJUDP�RXWSXW��VHUYLFH�DYDLODELOLW\��VHUYLFH�
TXDOLW\��RU�HYHQ�VHUYLFH�SURFHVV�DQG�VHUYLFH�DGPLQLVWUDWLRQ��,V�WKH�FRUH�VHU�
YLFH�WDLORUHG�WR�PHHW�WKH�PRVW�GHWDLOHG�GHPDQGV�RI�WKH�FOLHQWV"�$UH�WKH�HQ�

���������������������������������������������������$FWXDOO\��WKHUH�LV�DOVR�D�VFKRRO�RI�WKRXJKW�ZKLFK�XVHV�FOLHQW�QHHGV�DV�SRLQW�RI�GHSDU�
WXUH� IRU� FOLHQW±RULHQWHG� HYDOXDWLRQ�� 6RPH� DUJXH� WKDW� QHHGV� FDQ� EH� WUDFHG� DQG� DVFHUWDLQHG�
VFLHQWLILFDOO\��2WKHU�PDLQWDLQ�WKDW�QHHGV�FDQ�EH�GHWHUPLQHG�E\�SROLWLFLDQV�RU�SURIHVVLRQDOV��
WKHVH�QHHGV�PD\�GLIIHU�UDGLFDOO\�IURP�WKH�FOLHQWV��RZQ�GHVLUHV�DQG�H[SHFWDWLRQV��7R�VLPSOLI\�
,�KDYH�DYRLGHG�WKH�QHHGV�LVVXH�KHUH���

�



� ���

FRXQWHUV�RI�WKH�FOLHQWV�ZLWK�WKH�VHUYLFH�HPSOR\HHV�UHVSHFWIXO"�7KHVH�DUH�WZR�
TXHVWLRQV�WKDW�PLJKW�EH�DQVZHUHG�E\�WKH�VHUYLFH�XVHUV�LQ�WKHLU�VHOI�UHSRUWV��

7KH� FOLHQWV�PD\� DOVR� FKRRVH� WR� UDLVH� WKH� FDXVDO� LVVXH�� WKDW� LV�� HVWLPDWH�
VHUYLFH� LPSDFWV� RQ� WKHPVHOYHV� RU� RQ� WKH� FOLHQW� FRPPXQLW\� LQ� JHQHUDO�� ,Q�
VXFK�FOLHQW�RXWFRPH�HYDOXDWLRQ��WDUJHWV�WU\�WR�GHWHUPLQH�WKH�UHODWLYH�FKDQJH�
LQ�WKHPVHOYHV�RU�LQ�WKH�RYHUDOO�FOLHQW�ERG\�DV�D�UHVXOW�RI�WKHLU�SDUWLFLSDWLRQ�LQ�
VSHFLILF�WUHDWPHQW�PRGDOLWLHV��,Q�WHFKQLFDO�WHUPV��FOLHQWV�FRPSDUH�ZKDW�DFWX�
DOO\� KDV� KDSSHQHG�ZLWK� WKH� LQWHUYHQWLRQ�WUHDWPHQW� LQ� SODFH� WR�ZKDW�ZRXOG�
KDYH�KDSSHQHG�KDG�WKHUH�EHHQ�QR�WUHDWPHQW�RU�D�GLIIHUHQW�WUHDWPHQW��&OLHQW�
RXWFRPH� HYDOXDWLRQ� XVHV� WKH� VR�FDOOHG� VKDGRZ�FRQWUROV� GHVLJQ� WR�PDNH� DQ�
DVVHVVPHQW�RI�LQWHUYHQWLRQ�LPSDFW�� �

,Q�GDWD�DVVHPEO\��DGYRFDWHV�RI�FOLHQW�RULHQWHG�PRGHOV�SUHIHU�FOLHQW�VHOI�
REVHUYDWLRQ� DQG� VXVWDLQHG� LQWHUYLHZLQJ� WR� TXHVWLRQQDLUHV�� GRFXPHQWDU\�
PHWKRGV��DQG�HYDOXDWRU�REVHUYDWLRQ��,Q�GHSWK�LQWHUYLHZLQJ�RI�LQGLYLGXDO�WDU�
JHWV� LV� RQH� IDYRXUHG� WHFKQLTXH�� GLVWULEXWLRQ� RI� VHOI�UHSRUW� LQVWUXPHQWV� WKDW�
FOLHQWV�DQG�WKHLU�QHWZRUN�FDQ�HDVLO\�FRPSOHWH�WKHPVHOYHV�LV�DQRWKHU��,Q�VRPH�
FDVHV��FOLHQW�RULHQWHG�HYDOXDWRUV�HQGRUVH�IRFXV�JURXS�LQWHUYLHZLQJ�ZKLFK�DO�
ORZV� IRU� JURXS� GHOLEHUDWLRQV� DPRQJ� WKH� SDUWLFLSDQWV� DQG� EHWZHHQ� WKH� SDU�
WLFLSDQWV�DQG�WKH�HYDOXDWRU��7KH�HYDOXDWRU�WULHV�WR�FUHDWH�IRUXPV�RI�GHEDWH�WR�
SURPRWH� GHOLEHUDWLYH� ULFKQHVV�� 7KLV� ZLOO� VXSSRUW� WKH� GHYHORSPHQW� RI� QHZ�
LGHDV��VHUYLFH�FRQFHSWV��VROXWLRQV�DQG�WHFKQRORJLHV��,W�PLJKW�DOVR��DV�D�VLGH�
HIIHFW��HGXFDWH�SDUWLFLSDQWV�WR�EHFRPH�EHWWHU�FLWL]HQV�LQ�WKH�IXWXUH���

,W�KDV�WDNHQ�DQ�LQRUGLQDWHO\�ORQJ�WLPH�EHIRUH�WKH�FOLHQWV�ZHUH�UHFRJQL]HG�
LQ� SXEOLF� DGPLQLVWUDWLRQ��7KH� QRWLRQ� WKDW� WKH� DPRXQW�� NLQG�� DQG� TXDOLW\� RI�
VRFLDO� VHUYLFHV� DUH�� DQG� VKRXOG� EH�� GHWHUPLQHG� E\� HOHFWHG� RIILFLDOV� RU� E\�
RWKHU�RUJDQV�DFWLQJ�RQ�GHOHJDWLRQ�IURP�HOHFWHG�RIILFLDOV�KDV�H[HUWHG�D�FRP�
PDQGLQJ� LQIOXHQFH� RYHU� DGPLQLVWUDWLYH� WKRXJKW�� 5HSUHVHQWDWLYH� GHPRFUDF\�
DQG� SURIHVVLRQDOLVP� KDYH� EHHQ� WKH� SUHGRPLQDQW� PRGHV� RI� WKRXJKW� LQ� WKH�
SXEOLF�VHFWRU��

7RGD\��FOLHQW�RULHQWHG�PRGHOV�DUH�HPSOR\HG�LQ�QXPHURXV�HYDOXDWLYH�FRQ�
WH[WV�� SDUWLFXODUO\� WKRVH� FRQFHUQLQJ� SXEOLF� VHUYLFH� SURYLVLRQ� VXFK� DV� FKLOG�
FDUH�� QXUVLQJ� KRPHV� IRU� WKH� HOGHUO\�� SXEOLF� KRXVLQJ�� PHQWDO� KHDOWK�� XUEDQ�
WUDQVLW�� SXEOLF� XWLOLWLHV�� SDUNV� DQG� UHFUHDWLRQ�� DQG� SK\VLFDO� KHDOWK� VHUYLFHV��
ZKHUH�FOLHQWHOH�SDUWLFLSDWLRQ�LV�FUXFLDO�WR�WKH�RSHUDWLRQ�RI�WKH�SURJUDP��&OL�
HQW�RULHQWHG�PRGHOV�DUH�XVHG�WR�HYDOXDWH�OLEUDU\�VHUYLFHV��DUWV��]RRV��DQG�PX�
VHXPV��,W�LV�D�IDYRXULWH�ZLWK�HGXFDWRUV��$W�XQLYHUVLWLHV��VWXGHQWV�DUH�URXWLQHO\�
UHTXHVWHG�WR�VKDUH�WKHLU�RSLQLRQV�RI�FRXUVHV��UHDGLQJ�OLVWV�DQG�OHFWXUHV��7KH\�
DUH�DVNHG�WR�UDWH�WKHLU�WHDFKHUV��DELOLWLHV�WR�RUJDQL]H�WKH�FRXUVH�FRQWHQWV��WR�
VWLPXODWH� DQG� SURPRWH� DOWHUFDWLRQ� DQG� GLVFXVVLRQ�� WR� VWLU� VWXGHQW� LQWHUHVW��
PRWLYDWLRQ� DQG� FULWLFDO� WKLQNLQJ�� DQG� WR� VKRZ� FRQFHUQ� DQG� HQWKXVLDVP� IRU�
WKH� VWXGHQWV�� $W� $PHULFDQ� XQLYHUVLWLHV�� WKHVH� HYDOXDWLRQV� DUH� RFFDVLRQDOO\�
XVHG� WR� UDQN� IDFXOW\� DQG� FRXUVHV� IURP�D� VWXGHQW� SHUVSHFWLYH� VR� WKDW� IXWXUH�
SURVSHFWLYH�VWXGHQWV�FDQ�PDNH�EHWWHU�LQIRUPHG�FKRLFHV��

�

�������������������������������������������������
���,�VKDOO�QRW�GZHOO�KHUH�XSRQ�KRZ�WKH�ILQGLQJV�IURP�D�URXQG�RI�FOLHQW�PRGHO�HYDOXDWLRQ�

FDQ�EH�EURXJKW�WR�DQRWKHU�VWDNHKROGHU�JURXS��WKH�UHDFWLRQV�RI�ZKLFK�LQ�WXUQ�ZLOO�EH�EURXJKW�
WR�VWLOO�DQRWKHU�VWDNHKROGHU�DXGLHQFH��DQG�VR�RQ��7KH�VR±FDOOHG�%,.9$�PRGHO�ZLOO�EH�GHDOW�
ZLWK�LQ�+DQQH�.URJVWUXS�V�FKDSWHU�LQ�WKLV�YROXPH��
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3URV�DQG�&RQV�RI�&OLHQW�RULHQWHG�(YDOXDWLRQ�

&OLHQW�RULHQWHG� PRGHOV� DUH� MXVWLILHG� LQ� VHYHUDO� ZD\V�� )LUVW�� VRPH� SKLORVR�
SKHUV� JURXQG� WKHP� LQ� SROLWLFDO� LGHRORJLHV� EDVHG� RQ� WKH� QRWLRQ� WKDW� SXEOLF�
DGPLQLVWUDWLRQ� SURGXFHV� JRRGV� DQG� VHUYLFHV� IRU� FXVWRPHUV� LQ� WKH� PDUNHW�
SODFH�� DQG�PD\EH� DOVR�RQ� WKH� VXSHULRULW\� RI� WKH�PDUNHW� SODFH�RYHU� SXEOLF�
VHFWRU�SURYLVLRQ��7KH\�FODLP�WKDW�FXVWRPHU�SUHVVXUHV�H[SUHVVHG�WKURXJK�DWWL�
WXGHV�DQG�VXJJHVWLRQV�IRU�LPSURYHPHQW�WRZDUGV�HYDOXDWRUV�DQG�VHUYLFH�SUR�
YLGHUV�ZLOO�OHDG�WR�WKH�LPSURYHPHQW�QRW�RQO\�RI�WKH�FRUH�VHUYLFH��EXW�DOVR�RI�
VHUYLFH� SURFHVVHV�� VHUYLFH� GHOLYHU\�� VHUYLFH� HIIHFWV�� DQG� FXVWRPHU� VDWLVIDF�
WLRQ��,Q�EX\LQJ�D�FRPPRGLW\�LQ�WKH�VWRUH��WKH�FRQVXPHU�SD\V�QR�DWWHQWLRQ�WR�
SURGXFHU�JRDOV�DQG�SXUSRVHV��+HU�RZQ�DVVHVVPHQW�RI�WKH�YDOXH�RI�WKH�JRRG�
LV�ZKDW�FRXQWV��7KLV�VKRXOG�DOVR�EH�WKH�FDVH�LQ�SXEOLF�VHFWRU�VRFLDO�VHUYLFHV�
DQG� VRFLDO�ZHOIDUH�� EHFDXVH� WKHQ� WKH� VHUYLFHV�ZRXOG� EHFRPH�PRUH� FOHDUO\�
JHDUHG�WRZDUG�WKH�ZLVKHV�DQG�H[SHFWDWLRQV�RI�WKH�XVHUV���

2Q�WKH�RWKHU�KDQG��IRU�WKH�VHFRQG�W\SH�RI�FOLHQW�RULHQWHG�PRGHOV��D�GLUHFW�
GHPRFUDF\�DQG�GHOLEHUDWLYH�GHPRFUDF\�FDVH�FDQ�DOVR�EH�PDGH��$FFRUGLQJ�WR�
WKLV� MXVWLILFDWLRQ�� WKH�FXVWRPHU�SDUDOOHO� FDQQRW�EH�SXVKHG� WRR� IDU�� VLQFH� WKH�
FOLHQW�QRWLRQ�LQFOXGHV�D�SDUWLFLSDWRU\�DV�ZHOO�DV�D�GHOLEHUDWLYH�DVSHFW��ZKLFK�
LV�DEVHQW�IURP�WKH�FXVWRPHU�FRQFHSW��7KH�SDUWLFLSDWRU\�IHDWXUH�VXJJHVWV�WKDW�
FOLHQWV�DUH�DOVR�FLWL]HQV�ZKR�PD\�YRLFH� WKHLU�FRPSODLQWV�DQG�GHVLUHV� WR� WKH�
HYDOXDWRUV�DQG�VHUYLFH�SURYLGHUV��DQG�WR�VRPH�H[WHQW�LQIOXHQFH�DQG�WDNH�UH�
VSRQVLELOLW\�IRU�VHUYLFH�FRQWHQW��7KH�GHOLEHUDWLYH�IHDWXUH�HQJHQGHUV�D�GLVFXU�
VLYH�� UHDVRQLQJ�� GLVFXVVLQJ�� OHDUQLQJ�WKURXJK�GLDORJXH� FRXQWHQDQFH�� ZKLFK�
PD\� HGXFDWH� FOLHQWV� WR� EHFRPH�EHWWHU� FLWL]HQV� LQ� JHQHUDO�� WKH� FRQVXPHU� DV�
FLWL]HQ�UDWKHU�WKDQ�WKH�FRQVXPHU�DV�FXVWRPHU���

&OLHQW�RULHQWHG�HYDOXDWLRQ�PD\�DOVR�LQFUHDVH�WKH�OHJLWLPDF\�RI� WKH�LQWHU�
YHQWLRQ�� ,I� FOLHQWV� DUH� DVNHG� IRU� WKHLU� RSLQLRQV�� DOORZHG� WR�SDUWLFLSDWH�� DQG�
KDYH�VRPH�LQIOXHQFH�RQ�WKH�LQWHUYHQWLRQ��WKHLU�DFFHSWDQFH�RI�RU�VXSSRUW�IRU�
WKH� LQWHUYHQWLRQ�ZLOO� SUREDEO\� LQFUHDVH�� ,Q� VLPLODU� IDVKLRQ�� HYDOXDWLRQ�PD\�
DOVR�LPSURYH�WKH�LPDJH�RI�WKH�VHUYLFH�SURYLGHUV��WKDW�LV��LQFUHDVH�LPDJLQDU\�
YDOXHV�LQ�DGGLWLRQ�WR�WKH�YDOXH�RI�WKH�FRUH�SURGXFW��

,Q�DGGLWLRQ��FOLHQW�RULHQWHG�HYDOXDWLRQ�PD\�IRVWHU�HIIHFWLYHQHVV�DQG�HIIL�
FLHQF\� EHFDXVH� FRQFHQWUDWLRQ� RQ� FOLHQWV� PD\� IRUFH� VHUYLFH�SURYLGHUV� DQG�
PDQDJHUV�WR�GR�DZD\�ZLWK�PDQ\�RWKHU�WKLQJV�WKH\�FDQ�EH�SUHRFFXSLHG�ZLWK�
EHVLGHV�SURYLGLQJ�JRRG�VHUYLFHV��

%XW�HYDOXDWRUV�PXVW�EH�DZDUH�RI�WKH�WHQGHQF\�RI�WKH�FOLHQWHOH�WR�H[DJJHU�
DWH�FRPSODLQWV�LQ�RUGHU�WR�JHW�PRUH�VHUYLFH��&OLHQWV�PD\�DOVR�QXUWXUH�ILVFDO�
LOOXVLRQV��*UHDWHU�FOLHQW� LQYROYHPHQW� LQ�HYDOXDWLRQ�PD\�VXUUHQGHU�SRZHU� WR�
JURXSV�ZLWK�YHVWHG�DQG�QDUURZ�LQWHUHVWV��

,Q�P\�YLHZ��WKH�FOLHQW�SURSHOOHG�PRGHOV�PD\�VXSSOHPHQW�WKH�SUHYLRXVO\�
SUHVHQWHG� DSSURDFKHV�� VLQFH� WKH\� SRVH� RWKHU� SUREOHPV� IRU� FRQVLGHUDWLRQ��
7KH\�FDQ�PDNH�LPSRUWDQW�FRQWULEXWLRQV�WR�HYDOXDWLRQ��EXW�VKRXOG�QRW�EH�DO�
ORZHG� WR� UHSODFH� WKH� RWKHU�PRGHOV�� 7KH� UHTXLUHPHQW� WKDW� WKH� FLYLO� VHUYLFH�
PXVW�EH�UHVSRQVLYH�WR�FOLHQW�FRQFHUQV�LV�VRXQG��EXW�RQO\�ZLWKLQ�OLPLWV��,W�FDQ�
���������������������������������������������������0\�H[WHQVLYH�H[SHULHQFH�DV�DQ�HYDOXDWLRQ�LQVWUXFWRU�KDV�WDXJKW�PH�WR�HPSKDVL]H�WKH�GLIIHUHQFH�
EHWZHHQ�LQWHUYHQWLRQ�FOLHQWV��LQWHUYHQWLRQ�SDUWLFLSDQWV��DGGUHVVHHV��DQG�HYDOXDWLRQ�FOLHQWV��HYDOXDWLRQ�
XVHUV���7KH�HYDOXDWLRQ�FOLHQW�LV�WKH�SHUVRQ��JURXS�RU�DJHQF\�WKDW�KDV�FRPPLVVLRQHG�WKH�HYDOXDWLRQ�RI�
DQ�LQWHUYHQWLRQ�RU�LV�VXSSRVHG�WR�XVH�LWV�ILQGLQJV��ZKHUHDV�WKH�LQWHUYHQWLRQ�FOLHQW�LV�WKH�LQWHQGHG�RU�DF�
WXDO�UHFLSLHQW�RI�WKH�LQWHUYHQWLRQ���
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QHYHU�WDNH�SUHFHGHQFH�RYHU�WKH�UHTXLVLWH�WKDW�IURQW�OLQH�RSHUDWRUV�VKRXOG�IRO�
ORZ� WKH� GLUHFWLYHV� RI� WKHLU� KLHUDUFKLFDO� DGPLQLVWUDWLYH� VXSHULRUV�� DQG� LQGL�
UHFWO\� SROLWLFDO� ERGLHV� OLNH� 3DUOLDPHQW�� WKH� 0XQLFLSDO� &RXQFLO�� DQG�� XOWL�
PDWHO\��WKH�FLWL]HQV��ZKRVH�YRWHV�KDYH�GHWHUPLQHG�WKH�FRPSRVLWLRQ�DQG�JHQ�
HUDO�SROLF\�GLUHFWLRQ�RI�WKHVH�ERGLHV��7KH�HOGHUO\�LQ�D�FRPPXQLW\�ZKR�HQMR\�
PXQLFLSDO�VRFLDO�KRPH�DLG�FDQQRW�WDNH�GHFLVLRQV�WKDW�UXQ�FRXQWHU�WR�WKH�UXOHV�
RI�WKH�DJHQWV�DQG�SULQFLSDOV�LQ�WKH�UHSUHVHQWDWLYH�FKDLQ�RI�FRQWURO��7KH\�FDQ�
QRW� XQLODWHUDOO\� ORZHU� WKH� VHUYLFH� IHHV�� IRU� LQVWDQFH�� (YDOXDWLRQ� PRGHOV�
JURXQGHG� LQ� UHSUHVHQWDWLYH� GHPRFUDF\� PXVW� WDNH� SUHFHGHQFH� RYHU� FOLHQW�
RULHQWHG�PRGHOV��&OLHQW�FULWHULD�DUH�UHDVRQDEOH�WR�XVH��EXW�ZLWKLQ�OLPLWV��WKH\�
PXVW�EH�EDODQFHG�DJDLQVW�RWKHU�FULWHULD�OLNH�JRDO�DWWDLQPHQW�DQG�SURIHVVLRQDO�
QRUPV�IRU�VHUYLFH�H[FHOOHQFH��

�
6WDNHKROGHU�0RGHOV��

7KH�PHULW� FULWHULD�RI� VWDNHKROGHU�HYDOXDWLRQ�DUH� WKH�FRQFHUQV�DQG� LVVXHV�RI�
WKRVH�DFWRUV�ZKR�KDYH�DQ�LQWHUHVW�LQ�RU�DUH�DIIHFWHG�E\�WKH�LQWHUYHQWLRQ��7KLV�
LV� TXLWH� GLIIHUHQW� IURP�XVLQJ� SUHIL[HG� LQWHUYHQWLRQ� REMHFWLYHV� DV� FULWHULD� RI�
ZRUWK²DV� LQ� JRDO�DWWDLQPHQW� HYDOXDWLRQ� RU� HYHQ� VLGH�HIIHFWV� HYDOXDWLRQ��
6WDNHKROGHU�HYDOXDWLRQ��KRZHYHU��GRHV�UHVHPEOH�WKH�FOLHQW��DQG�SURIHVVLRQ�
RULHQWHG�PRGHOV��WKH�PDMRU�GLIIHUHQFH�EHLQJ�RQH�RI�VFRSH��ZKLOH�FOLHQW��DQG�
SURIHVVLRQ�GULYHQ�PRGHOV� DUH�EDVLFDOO\�FRQFHUQHG�ZLWK�RQH�FDWHJRU\�RI� DI�
IHFWHG� LQWHUHVWV�� WKH� VWDNHKROGHU�PRGHO� LV�JHDUHG� WR�DOO�RI� WKHP��)LJXUH�����
GLVSOD\V�D�VXUYH\�RI�SRWHQWLDO�VWDNHKROGHUV�LQ�ORFDO�VRFLDO�ZHOIDUH�LQWHUYHQ�
WLRQV��

�
�
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)LJXUH������3RWHQWLDO�6WDNHKROGHUV�LQ�/RFDO�6RFLDO�:HOIDUH�,QWHUYHQWLRQV�
�

6WDNHKROGHU�HYDOXDWLRQ�FDQ�SURFHHG�LQ�GLIIHUHQW�ZD\V��7KH�VWDNHKROGHUV�PD\�
FRQVWLWXWH� WKHPVHOYHV� DV� WKH� HYDOXDWLRQ� WHDP� DQG� FDUU\� RXW� WKH� HYDOXDWLRQ��
7KH� HYDOXDWLRQ�PD\�DOVR�EH� FRQGXFWHG�E\�SDUWLFXODU� HYDOXDWRUV��ZKR�HOLFLW�
WKH�YLHZV�RI�WKH�VWDNHKROGHUV��,Q�WKH�VHTXHO��,�VKDOO�UHDVRQ�IURP�WKH�FDVH�WKDW�
VWDNHKROGHU�HYDOXDWLRQ�LV�FDUULHG�RXW�E\�SDUWLFXODU�HYDOXDWRUV���

6WDNHKROGHU�EDVHG�HYDOXDWLRQV�VWDUW�ZLWK�WKH�HYDOXDWRU�PDSSLQJ�WKH�PDMRU�
JURXSV�ZKR� DUH� LQYROYHG�RU� WKRXJKW� WR� KDYH� DQ� LQWHUHVW� LQ� WKH� HPHUJHQFH��
DGRSWLRQ��H[HFXWLRQ��DQG�UHVXOWV�RI�WKH�LQWHUYHQWLRQ��7KH�HYDOXDWRU�LGHQWLILHV�
WKH�SHRSOH�ZKR�LQLWLDWHG��KDPPHUHG�RXW��IXQGHG��DQG�DGRSWHG�WKH�LQWHUYHQ�
WLRQ��L�H��EDVLFDOO\�WKH�SROLWLFLDQV��6KH�LGHQWLILHV�WKRVH�ZKR�DUH�FKDUJHG�ZLWK�
LWV�LPSOHPHQWDWLRQ��VHQLRU��PLGGOH��DQG�MXQLRU�PDQDJHUV��VWDII��DQG�IURQW�OLQH�
RSHUDWRUV��ZKR�DFWXDOO\�GHOLYHU� LQWHUYHQWLRQ�RXWSXW��6KH�VLQJOHV�RXW� WKH� LQ�
WHUYHQWLRQ¶V�SULPDU\� WDUJHW�JURXS�� WKH�FOLHQWV��DQG� WKH�FOLHQWV��DVVRFLDWLRQV��
6KH�LGHQWLILHV�UHODWLYHV�DQG�UHODWLYHV��DVVRFLDWLRQV��6KH�PD\�DOVR�LQFOXGH�OD\�
SHRSOH��$QG�VKH�VHDUFKHV�IRU�WKRVH�ZKR�NQRZ�WKH\�KDYH�D�VWDNH�LQ�WKH�LQWHU�
YHQWLRQ�EXW�SUHIHU� WR�NHHS�D� ORZ�SURILOH�DQG�WKRVH�ZKR�DUH�XQDZDUH�RI� WKH�
VWDNH�WKH\�KROG���

$GYRFDWHV�RI�VWDNHKROGHU�PRGHOV�QXUWXUH�D�VWURQJ�SUHGLOHFWLRQ�IRU�TXDOL�
WDWLYH�� LQWHUDFWLYH� PHWKRGRORJ\�� 2QH� NH\� H[SUHVVLRQ� LV� LQWHUDFWLYH� VHDUFK�
SURFHGXUH��7KH�HYDOXDWRU�PXVW� WDON�WR�WKH�VWDNHKROGHUV� WR�HOLFLW� WKHLU�QDUUD�
WLYH�KLVWRULHV�DQG�REVHUYDWLRQDO�GDWD��ZKLFK�LQ�WXUQ�VKRXOG�EH�DOORZHG�WR�DI�
IHFW� WKH� HYDOXDWRU¶V� QH[W� VWHS� LQ� WKH� VHDUFK� SURFHGXUH�� $IWHU� D� ZKLOH�� VKH�

,QWHUYHQWLRQ

0DQDJHUV

6WDII

2SHUDWRUV
�SURIHVVLRQDOV�

5HODWLYHV

5HSUHVHQWDWLYHV�RI
UHODWLYHV��DVVRFLDWLRQ

5HSUHVHQWDWLYHV�RI�
FOLHQW DVVRFLDWLRQ&OLHQWV/D\�SHRSOH

7D[�SD\HUV

9RWHUV

3ROLWLFLDQV
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PLJKW�GLVFRYHU�ERWK�WKH�SXUSRUWHG�DQG�WKH�JHQXLQH�DLPV�RI�WKH�LQWHUYHQWLRQ��
DQG�ZKDW�FRQFHUQV�YDULRXV�VWDNHKROGHUV�QXUWXUH�UHJDUGLQJ�LW��:LWK�WLPH��WKH�
HYDOXDWRU�JHWV�PRUH� LQYROYHG�DQG�FDQ�VWDUW� WR�GHWHUPLQH�ZKLFK�GLPHQVLRQV�
DQG�FRQFHUQV�RI�WKH�VWDNHKROGHUV�VKRXOG�EH�LQFOXGHG�LQ�WKH�VWXG\��2QO\�WKHQ�
FDQ�VKH�WDNH�D�VWDQG�RQ�ZKDW�WKH�RXWOLQH�RI�WKH�HYDOXDWLRQ�VKRXOG�EH��

,W� LV� W\SLFDO� RI� WKH� VWDNHKROGHU�PRGHO� WKDW� WKH� HYDOXDWRU� LV� SHUPLWWHG� WR�
VHDUFK� UDWKHU� H[WHQVLYHO\� IRU� WKH� GLPHQVLRQV� DQG� WKH� FUXFLDO� FRQFHUQV� RQ�
WKHVH�GLPHQVLRQV��7KH�LGHD�LV�WKDW�WKH�HYDOXDWRU�PXVW�EH�UHVSRQVLYH�WR�WKH�LV�
VXHV�DQG�FRQFHUQV�RI�WKH�DIIHFWHG�SHRSOH�DQG�OHW�WKHVH�JRYHUQ�WKH�QH[W�VWHS�
LQ� WKH� LQYHVWLJDWRU\� HQWHUSULVH�� 7KURXJK� LQWHUDFWLYH� FRPPXQLFDWLRQ� VKH� LV�
VXSSRVHG�WR�ILQG�RXW�ZKLFK�VWDNHKROGHU�GLPHQVLRQV�DQG�FRQFHUQV�DUH�WR�EH�
WDNHQ� VHULRXVO\� DQG� SUREHG� PRUH� GHHSO\�� 7KH� HYDOXDWLRQ� GHVLJQ� ZLOO� EH�
JUDGXDOO\�GHWHUPLQHG��6WDNHKROGHU�HYDOXDWLRQ�LV�UHVSRQVLYH�HYDOXDWLRQ��

7R�HOLFLW�ILQDO�GDWD�RQ�VWDNHKROGHU�GLPHQVLRQV�DQG�FRQFHUQV��DGYRFDWHV�RI�
VWDNHKROGHU�PRGHOV�SUHIHU�VWDNHKROGHU�VHOI�REVHUYDWLRQ�DQG�VXVWDLQHG� LQWHU�
YLHZLQJ� WR� TXHVWLRQQDLUHV�� GRFXPHQWDU\� PHWKRGV�� DQG� HYDOXDWRU� REVHUYD�
WLRQ��,Q�GHSWK� LQWHUYLHZLQJ�RI� LQGLYLGXDO� WDUJHWV� LV�RQH�IDYRXUHG�WHFKQLTXH��
,Q�VRFLDO�VHUYLFH�DQG�VRFLDO�ZRUN��GLVWULEXWLRQ�RI�VHOI�UHSRUW�LQVWUXPHQWV�WKDW�
FOLHQWV��SDUHQWV�� UHODWLYHV�DQG�RWKHU� VWDNHKROGLQJ�QHWZRUNV�FDQ�HDVLO\�FRP�
SOHWH� WKHPVHOYHV� LV�XVHG�� ,Q� VRPH�FDVHV��FOLHQW�RULHQWHG�HYDOXDWRUV�HQGRUVH�
IRFXV�JURXS� LQWHUYLHZLQJ�ZKLFK� DOORZV� IRU� JURXS� GHOLEHUDWLRQV� DPRQJ� WKH�
SDUWLFLSDQWV� DQG� EHWZHHQ� WKH� SDUWLFLSDQWV� DQG� WKH� HYDOXDWRU�� 7KH� HYDOXDWRU�
WULHV� WR�FUHDWH� IRUXPV�RI�GHEDWH� WR�SURPRWH�GHOLEHUDWLYH�ULFKQHVV��7KLV�ZLOO�
VXSSRUW�WKH�GHYHORSPHQW�RI�QHZ�LGHDV��VHUYLFH�FRQFHSWV��VROXWLRQV�DQG�WHFK�
QRORJLHV��,W�PLJKW�DOVR��DV�D�VLGH�HIIHFW��HGXFDWH�SDUWLFLSDQWV�WR�EHFRPH�EHW�
WHU�FLWL]HQV�LQ�WKH�IXWXUH��$IWHU�GDWD�DUH�DPDVVHG�DQG�SURFHVVHG��WKH�UHSRUWLQJ�
RI� ILQGLQJV��ZKLFK�PLJKW� YDU\� IURP�RQH� VWDNHKROGHU� WR� DQRWKHU��ZLOO� FRP�
PHQFH��7KH�NH\�ZRUG�VHHPV�WR�EH�
SRUWUD\DOV
��WKDW�LV��LQIRUPDWLRQ�ULFK�FKDU�
DFWHUL]DWLRQV�XVLQJ�SLFWXUHV�� DQHFGRWHV�� WKLFN�GHVFULSWLRQV�� DQG�TXRWHV��7KH�
FRPSUHKHQVLYH�KROLVWLF�YLHZ�PHGLDWHG�WKURXJK�D�SRUWUDLW�LV�LPSRUWDQW��1RU�
PDOO\�� VHYHUDO� FULWHULD� RI�PHULW�� VWDQGDUGV� RI� SHUIRUPDQFH� RQ� WKHVH� FULWHULD�
DQG�VHYHUDO�FRPSUHKHQVLYH�DVVHVVPHQWV�ZLOO�EH�LQFOXGHG���

�
$GYDQWDJHV�RI�6WDNHKROGHU�(YDOXDWLRQ��

6WDNHKROGHU� PRGHOV� KDYH� VHYHUDO� DGYDQWDJHV� RI� ZKLFK� IRXU� ZLOO� EH� PHQ�
WLRQHG�KHUH��

7KH� GHPRFUDWLF� DUJXPHQWV� IRU� WKH� VWDNHKROGHU�PRGHOV� GHSDUW� IURP�SDU�
WLFLSDWLYH�DQG�GHOLEHUDWLYH�SRLQWV�RI�YLHZ��7UXH��GHPRFUDF\�PHDQV�WKDW�FLWL�
]HQV�LQ�JHQHUDO�HOHFWLRQV�YRWH�IRU�FRPSHWLQJ�HOLWHV�WKDW�DUH�VXSSRVHG�WR�PDNH�
GHFLVLRQV� RQ� WKHLU� EHKDOI� �UHSUHVHQWDWLYH� GHPRFUDF\��� <HW�� WKH� FLWL]HQU\�
VKRXOG�DOVR�EH�DEOH�WR�SDUWDNH�LQ�ILQDO�SXEOLF�GHFLVLRQ�PDNLQJ�EHWZHHQ�HOHF�
WLRQV� �SDUWLFLSDWLYH�GHPRFUDF\���)XUWKHUPRUH�� GLVFXVVLRQ�� GLDORJXH� DQG�GH�
EDWH�DUH�DOVR�LPSRUWDQW�GHPRFUDWLF�YDOXHV�EHFDXVH�WKH\�KHOS�SHRSOH�WR�IRUP�
DQG� UHILQH� WKHLU� EHOLHIV� DQG� SUHIHUHQFHV� �GHOLEHUDWLYH� GHPRFUDF\��� 6WDNH�
KROGHU�PRGHOV�VDWLVI\� WKHVH�SDUWLFLSDWLYH�DQG�GHOLEHUDWLYH�YDOXHV�VRPHZKDW�
PRUH�WKDQ�WKH�JRDO�DFKLHYHPHQW�PRGHO�DQG�WKH�VLGH�HIIHFWV�PRGHO����

$FFRUGLQJ�WR�WKH�NQRZOHGJH�DUJXPHQW��LW�ZRXOG�EH�IRROLVK�RI�WKH�HYDOXD�
WRU� WR� DYRLG� WKH� LQWHUYHQWLRQ� LQVLJKWV� ZKLFK� WKRVH� LQYROYHG� XQGRXEWHGO\�
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KDYH�� 6WDNHKROGHUV� QXUWXUH� FRQYLFWLRQV� DERXW� LQDGYHUWHQW� VLGH�HIIHFWV�� VR�
SKLVWLFDWHG� LPSOHPHQWDWLRQ� EDUULHUV�� DQG� RXWULJKW� FKHDWLQJ�ZKLFK�PD\� IXU�
QLVK� WKH� HYDOXDWRU� ZLWK� LGHDV� DERXW� WRSLFV� IRU� IXUWKHU� LQYHVWLJDWLRQ�� 6LQFH�
VWDNHKROGHU�RULHQWDWLRQ�ZLOO�EULQJ�XS�PRUH�DVSHFWV�RI�WKH�VXEMHFW�PDWWHU�IRU�
GLVFXVVLRQ��WKH�TXDOLW\�RI�WKH�HYDOXDWLRQ�ILQGLQJV�ZLOO�LQFUHDVH��$OO�LQ�DOO��LW�
LV�HDV\�WR�DJUHH�ZLWK�WKH�UHFRPPHQGDWLRQ�WKDW�DOPRVW�HYHU\�HYDOXDWLRQ�RXJKW�
WR�EHJLQ�ZLWK�WKH�GHWHUPLQDWLRQ�RI�UHOHYDQW�DFWRUV�DQG�URXQGV�RI�LQWHUDFWLYH�
GDWD�DVVHPEO\���

7KHUH�LV�DOVR�D�XWLOL]DWLRQ�DUJXPHQW�LQ�VXSSRUW�RI�VWDNHKROGHU�HYDOXDWLRQ��
)LQGLQJV�IURP�JRDO�DWWDLQPHQW�DQG�VLGH�HIIHFWV�HYDOXDWLRQV�FDUULHG�RXW�ZLWK�
TXDQWLWDWLYH� PHWKRGRORJ\� DQG� ZLWK� QR� LQWHUDFWLYH� LQYROYHPHQW� RI� VWDNH�
KROGHUV� VHHP� WR�KDYH� OLWWOH� LPSDFW��7KH� UHSRUWV�DUH�EXULHG� LQ�GHVN�GUDZHUV�
DQG� KHDSHG� RQ� WKH� ERRNVKHOYHV� RI� WKH� SXEOLF� DXWKRULWLHV� LQYROYHG�� XQUHDG�
DQG� IRUJRWWHQ�� 7KLV� VHHPLQJO\� LUUDWLRQDO� EHKDYLRXU� KDV� SX]]OHG� DQG� H[HU�
FLVHG�UHVHDUFKHUV��:K\�GR�GHFLVLRQ�PDNHUV�EHKDYH�LQ�VXFK�DQ�XQZLVH�IDVK�
LRQ"�7KH�DOOHJHGO\�PDMRU�H[SODQDWLRQ�LV�WKDW�HYDOXDWRUV�ZRUN�LQ�VSOHQGLG�LVR�
ODWLRQ��ZLWK�WRR�OLWWOH�FRPPXQLFDWLRQ�DQG�LQWHUDFWLRQ�ZLWK�SURVSHFWLYH�XVHUV��
7KH�VWDNHKROGHU�DSSURDFK�LQFUHDVHV�WKH�FKDQFHV�WKDW�LVVXHV�RI�JHQXLQH�LQWHU�
HVW�WR�FRQFHUQHG�SDUWLHV�ZLOO�EH�DGGUHVVHG��,W�EULQJV�WR�OLJKW�LQIRUPDWLRQ�WKDW�
PHHWV�WKH�UHDO�UHTXLUHPHQWV�RI�WKH�GLIIHUHQW�VWDNHKROGHUV��WKHUHE\�HQKDQFLQJ�
WKH�SUREDELOLW\�WKDW�WKH�ILQGLQJV�DFWXDOO\�ZLOO�EH�SXW�WR�XVH���

$�ODVW�UDWLRQDOH�IRU�VWDNHKROGHU�PRGHOV�LV�WKDW�WKH\�PLJKW�SURPRWH�FRP�
SURPLVHV�� DQG� IRUHVWDOO�ELWWHU�SROLWLFDO� VWUXJJOH��6WDNHKROGHU� DVVHPEOLHV� DUH�
FRQVHQVXV�EXLOGLQJ�PHFKDQLVPV�� 7KH\� DUH� YHKLFOHV� IRU� VKDSLQJ� DJUHHPHQW�
RQ� WKH� UHVXOWV�RI�HDUOLHU�HIIRUWV�� DQG�PRVW� LPSRUWDQWO\��SURSRVDOV� IRU� IXWXUH�
DFWLRQ��&RQVHQVXV�EXLOGLQJ� DQG� WKH� UHQGLWLRQ�RI� OHJLWLPDF\� WR� IXQGDPHQWDO�
GHFLVLRQV�DUH�FRQVLGHUHG�JUHDW�DGYDQWDJHV�RI�VWDNHKROGHU�HYDOXDWLRQ���

�
'UDZEDFNV�ZLWK�6WDNHKROGHU�(YDOXDWLRQ��

7KHUH�DUH�DOVR�REYLRXV�GUDZEDFNV�ZLWK�VWDNHKROGHU�PRGHOV���
6WDNHKROGHU� HYDOXDWLRQV� DUH� LQRUGLQDWHO\� LPSUDFWLFDO� DQG� UHVRXUFH�

GHPDQGLQJ�� VLQFH� HYHU\� VWDNHKROGLQJ� FRQVWLWXHQF\� PXVW� EH� FRQWDFWHG� DQG�
QXUWXUHG���

6WDNHKROGHU�PRGHOV� DUH� IX]]\��7KH\� SURYLGH� QR� DXWKRULWDWLYH� DQVZHU� WR�
WKH�TXHVWLRQ�RI�ZKR�WKH�VWDNHKROGHUV�DUH��7KH�UDQJH�RI�VWDNHKROGHUV�PXVW�EH�
GHFLGHG� RQ� D� FDVH�E\�FDVH� EDVLV�� )XUWKHUPRUH�� DOO� WKH� VWDNHKROGLQJ� DXGL�
HQFHV�� KRZHYHU� VHOHFWHG�� DUH� WUHDWHG� DV� HTXDOV��%XW� LQ� D� UHSUHVHQWDWLYH� GH�
PRFUDF\��HOHFWHG�SROLWLFLDQV�PXVW�FDUU\�PRUH�ZHLJKW�WKDQ�DGPLQLVWUDWRUV�RU�
H[SHUWV� RQ� WKH� VXEVWDQWLYH�PDWWHUV�XQGHU� FRQVLGHUDWLRQ�� MXVW� WR� SLFN� D� IHZ��
7KH� VWDNHKROGHU� PRGHO� HPERGLHV� QR� SULRULWLHV� DPRQJ� WKH� VWDNHKROGHUV��
7KHUH�LV�D�ULVN�WKDW�VPDOO��ZHOO�RUJDQL]HG�DQG�YHU\�FRPPLWWHG�VWDNHKROGHUV�
DUH�FRQVXOWHG�DQG� OLVWHQHG� WR�PRUH� WKDQ�YDJXHO\�FRQFHUQHG�JURXSV�DQG� WKH�
PDMRULW\�RI�FLWL]HQV����

7KLV�UDLVHV�D�SUREOHP�ZLWK�VWDNHKROGHU�HYDOXDWLRQ��RU��PRUH�SURSHUO\��FRO�
OHFWLYH�GHFLVLRQ�PDNLQJ�RQ�WKH�LQIRUPDWLRQ�EDVH�EURXJKW�IRUZDUG�E\�VWDNH�
KROGHU�HYDOXDWLRQV��6LQFH�UHSUHVHQWDWLYH�GHPRFUDF\�LV�WKH�GRPLQDQW�IRUP�RI�
GHPRFUDWLF� JRYHUQPHQW� LQ� PRVW� GHYHORSHG� VRFLHWLHV�� GHFLVLRQV� RQ� YDULRXV�
VHFWRUDO�SROLFLHV�FDQQRW�EH�OHIW�WR�WKH�VWDNHKROGHUV��7KH�SRZHU�EHORQJV�WR�WKH�
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SHRSOH�� LWV�UHSUHVHQWDWLYHV�DQG�WKHLU�GHOHJDWHV��6WDNHKROGHU�HYDOXDWLRQ�PXVW�
ZRUN�ZLWKLQ�WKH�IUDPHV�IL[HG�E\�UHSUHVHQWDWLYH�GHPRFUDF\���

$QRWKHU� REMHFWLRQ� LQYROYHV� WKH� DOOHJHGO\� GDPDJLQJ� ULVN� WKDW� WKH� VWDNH�
KROGHU�PRGHO�ZLOO�HPEUDFH�D�SUDJPDWLF�WKHRU\�RI�WUXWK��7UXWK�PD\�WXUQ�LQWR�
D�PDWWHU�RI�XVHIXOQHVV��XWLOLW\�RU�DFFHSWDELOLW\�WR�VWDNHKROGHUV��6WDNHKROGHUV�
RIWHQ�HQWHUWDLQ�SROLWLFL]HG�YLHZV�RI�SURJUDP�HIIHFWV��6XSSRUWHUV�DVFULEH�HYH�
U\WKLQJ�SRVLWLYH�RFFXUULQJ�DIWHU� WKH�SURJUDP�DV�FDXVHG�E\�WKH�SURJUDP�DQG�
HYHU\WKLQJ�QHJDWLYH�DV�FDXVHG�E\�VRPHWKLQJ�HOVH��'HWUDFWRUV�KROG�WKH�RSSR�
VLWH�YLHZ��)DFWV�DUH�HVVHQWLDOO\�FRQWHVWHG��,Q�WKHVH�VLWXDWLRQV�WKH�YDULRXV�SDU�
WLHV�ZLOO�DFFHSW�RQO\�WKRVH�ILQGLQJV�WKDW�ILW�LQWR�WKHLU�SUHIRUPHG�RSLQLRQV���

,Q� FRQFOXVLRQ�� ZKLOH� KD]\� LQ� LWV� FRQWRXUV� DQG� TXLWH� FRQWURYHUVLDO�� WKH�
VWDNHKROGHU�PRGHO� FDUULHV� VRPH� LPSRUWDQW�PHULWV��8WLOL]DWLRQ� DQG� FRPSUR�
PLVH� DUJXPHQWV� VSHDN� LQ� LWV� IDYRXU�� $QRWKHU� VWURQJ� UHDVRQ� IRU� LW� LV� WKH�
NQRZOHGJH�DUJXPHQW�� LW�FDQ�EH�XVHG�DV�D�VHDUFK�VWUDWHJ\�DW� WKH�VWDUW�RI� WKH�
HYDOXDWLRQ�LQ�RUGHU�WR�JHW�D�TXLFN�DQG�SURYLVLRQDO�JUDVS�RI�WKH�PHDQLQJ��LP�
SOHPHQWDWLRQ�DQG�RXWFRPH�RI�WKH�LQWHUYHQWLRQ���

)LQDOO\�� D� FDVH� IURP� GHOLEHUDWLYH� DQG� SDUWLFLSDWRU\� GHPRFUDF\� FDQ� EH�
PDGH�IRU�VWDNHKROGHU�PRGHOV��7KURXJK�WKH�XVH�RI�WKH�VWDNHKROGHU�DSSURDFK��
DIIHFWHG� LQWHUHVWV� FDQ� GHOLEHUDWH� SXEOLF� DIIDLUV� DQG� OHDUQ� WR� EHFRPH� EHWWHU�
FLWL]HQV�LQ�WKH�IXWXUH��7KH\�FDQ�SDUWLFLSDWH�DQG�LQIOXHQFH�WKH�ILQDO�RXWFRPH��
2Q�WKH�RWKHU�KDQG��WKLV�PXVW�WDNH�SODFH�ZLWKLQ�WKH�FRQILQHV�VHW�E\�UHSUHVHQ�
WDWLYH�GHPRFUDF\��

�
3URIHVVLRQDO�0RGHOV��3HHU�5HYLHZ�DQG�6HOI�HYDOXDWLRQ�

3URIHVVLRQDO� HYDOXDWLRQ� PRGHOV� LPSO\� WKDW� PHPEHUV� RI� D� SURIHVVLRQ²
H[SHUWV� DV� LW� ZHUH²DUH� HQWUXVWHG� ZLWK� HYDOXDWLQJ� WKHLU� RZQ� RU� WKHLU� FRO�
OHDJXHV��SHUIRUPDQFHV�ZLWK�UHVSHFW�WR�WKH�SURIHVVLRQ
V�RZQ�FULWHULD�RI�PHULW�
DQG� VWDQGDUGV� RI� TXDOLW\�� 3URIHVVLRQDO� PRGHOV� DUH� H[SHUWLVH�RULHQWHG� DS�
SURDFKHV��

,Q�VRPH�DUHDV�RI�SXEOLF�OLIH��FULWHULD�RI�JRRG�TXDOLW\�DUH�VR�FRPSOH[�DQG�
WKH� VXEMHFW�PDWWHU� VR� LQWULFDWH� WKDW� SROLWLFDO� RIILFLDOV� KDYH� IRXQG� LW�ZLVH� WR�
OHDYH�WKH�VKDSLQJ�DQG�GHEDWLQJ�RI�WKHP�WR�ZHOO�HGXFDWHG�SURIHVVLRQDOV��$U�
FKLWHFWV�� MXGJHV�� SURIHVVRUV�� GRFWRUV�� YHWHULQDULDQV� DQG� HQJLQHHUV�ZRXOG� EH�
FDVHV�LQ�SRLQW��+HQFH��LW� LV�DOVR�FRQVLGHUHG�QDWXUDO�WR�GHOHJDWH�H[�QXQF�DQG�
H[�SRVW�HYDOXDWLRQ�WR�WKH�SURIHVVLRQV��� �

3URIHVVLRQDO� HYDOXDWLRQ� LV� FRQGXFWHG� LQ� VHYHUDO�ZD\V��6HOI�HYDOXDWLRQ� LV�
RQH�IRUP��7KHQ��WKH�SURIHVVLRQDO�KHUVHOI�HYDOXDWHV�KHU�RZQ�SHUIRUPDQFH�RU�
SURIHVVLRQDOV� LQ�DQ�RUJDQL]DWLRQ� WRJHWKHU� HYDOXDWH� WKHLU� RUJDQL]DWLRQ¶V�SHU�
IRUPDQFH��,Q�DQRWKHU�W\SH��SHHU�UHYLHZ��FROOHJLDO�HYDOXDWLRQ���WKH�HYDOXDWLRQ�
LV�FRQGXFWHG�E\�DQ�H[WHUQDO�FROOHJLXP��ZKLFK�E\�GHILQLWLRQ�LV�DQ�DVVHPEO\�RI�
SURIHVVLRQDO�HTXDOV��,GHDOO\��WKHVH�HTXDOV�VKRXOG�EH�VRPHZKDW�EHWWHU�LQ�WKHLU�
DUHD�RI�H[SHUWLVH�WKDQ�WKH�FROOHDJXHV�WKH\�DUH�VXSSRVHG�WR�DVVHVV��7KH�WUXVW�
RI� WKRVH� HYDOXDWHG� IRU� WKH� HYDOXDWRUV� LV� LPSRUWDQW�� ,Q� WKLV� ZD\�� ODZ\HUV�
HYDOXDWH� ODZ\HUV�� VFLHQWLVWV� HYDOXDWH� VFLHQWLVWV�� DQG� VXUJHRQV� HYDOXDWH� VXU�
JHRQV��6RFLDO�ZRUNHUV�PLJKW�DOVR�HYDOXDWH�VRFLDO�ZRUNHUV��ZHOIDUH�RSHUDWRUV�
HYDOXDWH�ZHOIDUH�RSHUDWRUV��DQG�VR�RQ�DQG�VR�IRUWK����

,Q�WKH�ILHOGV�RI�UHVHDUFK�DQG�KLJKHU�HGXFDWLRQ��D�IDLUO\�VSHFLDO�HYDOXDWLRQ�
WUDGLWLRQ� LQYROYLQJ� SURIHVVLRQDO� HYDOXDWLRQ� PRGHOV� KDV� HYROYHG�� ,W� GLIIHUV�
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YHU\�PXFK�IURP�JRDO�DWWDLQPHQW�HYDOXDWLRQ�DQG�VLGH�HIIHFWV�HYDOXDWLRQ�EXW�
DOVR�IURP�WKH�HFRQRPLF�PRGHOV�ZKLFK�ZLOO�EH�FRYHUHG�ODWHU�LQ�WKLV�FKDSWHU��
7KH�HYDOXDWLRQ�LV�WR�VRPH�H[WHQW�EDVHG�XSRQ�GLDORJXH��GLVFXVVLRQ�DQG�GHOLE�
HUDWLRQ�EHWZHHQ�WKH�HYDOXDWRUV�DQG�WKH�HYDOXDWHHV�DQG�DPRQJ�WKH�HYDOXDWHHV�
WKHPVHOYHV��,W�LV�QRW�FDUULHG�RXW�DV�D�VFLHQWLILF�SLHFH�RI�ZRUN�EXW�DV�DQ�H[HU�
FLVH�LQ�TXDOLWDWLYH��LQWHUDFWLYH�VHDUFK�DQG�DSSUDLVDO���

7KH�SURFHGXUH�XVXDOO\�VWDUWV�ZLWK�VHOI�DVVHVVPHQW�E\�WKH�HYDOXDWHHV��7KH�
SURIHVVLRQDOV� WR�EH� HYDOXDWHG� FDUU\�RXW� DQ� DSSUDLVDO� RI� WKHLU� RZQ�SHUIRUP�
DQFH�� RI� WKH� UHVHDUFK� SURMHFW�� WKH� UHVHDUFK� SURJUDP�� RU� WKH� XQLYHUVLW\� GH�
SDUWPHQW��7KH\�GLVFXVV�DQG�DVVHVV�VWUHQJWKV��ZHDNQHVVHV��RSSRUWXQLWLHV�DQG�
WKUHDWV��D�VR�FDOOHG�6:27�DQDO\VLV���7KHQ��UHQRZQHG�VFLHQWLVWV�RI� WKH�SDU�
WLFXODU�ILHOG�DUH�DVVLJQHG�WR�DSSUDLVH�WKH�TXDOLW\�DQG�UHOHYDQFH��7KHVH�SHHUV�
EDVH� WKHLU� DVVHVVPHQW� RQ� WKH�ZULWWHQ� VHOI�HYDOXDWLRQV�� DGGLWLRQDO� GRFXPHQ�
WDU\� HYLGHQFH�� DQG� VLWH� YLVLWV� ZLWK� IDFH�WR�IDFH� HYDOXDWRU±HYDOXDWHH� GLD�
ORJXHV��7KH�HYDOXDWRUV�SDVV�WKHLU�SUHOLPLQDU\�MXGJPHQWV�LQ�D�GUDIW�UHSRUW��RI�
WHQ� RUJDQL]HG� DFFRUGLQJ� WR� WKH� 6:27� VFKHPH�� 7KHQ� WKH� HYDOXDWHHV� DUH�
JLYHQ�WKH�RSSRUWXQLW\�WR�FRPPHQW�RQ�WKH�GUDIW�UHSRUW�EHIRUH�LW� LV�ILQDOL]HG��
7KH�ILQDO�SHHU� UHYLHZ�UHSRUW� LV�SDUWLFXODUO\�DLPHG�DW�SHUIRUPLQJ�DQ�RYHUDOO�
TXDOLW\�MXGJPHQW�RI�WKH�HYDOXDQG��

8VXDOO\��SHHU�UHYLHZ�RI�UHVHDUFK�LV²DQG�RXJKW�WR�EH²DW�OHDVW�SDUWO\�LQ�
WHUDFWLYH��7KH�HYDOXDWRUV�PHHW�DQG�OLVWHQ�WR�WKH�HYDOXDWHHV�DQG�WKH�HYDOXDWHHV�
OHDUQ�IURP�WKH�HYDOXDWRUV���

7R�SURYLGH�DQ�H[DPSOH��WKH�HYDOXDWLRQV�RI�UHVHDUFK�HIIRUWV�VSRQVRUHG�E\�
WKH�6ZHGLVK�&RXQFLO�RI�%XLOGLQJ�5HVHDUFK�DW�WKH�HQG�RI�WKH�����V�ZHUH�DV�
VLJQHG�WR�WDNH�VSHFLDO�LQWHUHVW�LQ��

�
�
D�� 7KH�UHOHYDQFH�RI�SUREOHP�VHOHFWLRQ�DQG�UHVHDUFK�GHVLJQ�
E�� 7KH�VXLWDELOLW\�RI�WKH�PHWKRGV�RI�DQDO\VLV��
F��� 7KH�WHQDELOLW\�DQG�YDOLGLW\�RI�DUJXPHQWV�DQG�FRQFOXVLRQV�
G�� 7KH�ZRUN�LQ�UHODWLRQ�WR�WKH�GLVFRXUVH�LQ�WKH�SHUWLQHQW�DUHD�
H�� 7KH�SUDFWLFDO�DSSOLFDELOLW\�RI�UHVHDUFK�ILQGLQJV�
I�� 7KH�ZRUWK�RI� WKH�UHVHDUFK�FRPPXQLW\�VKDSHG�E\� WKH�UHVHDUFK�

HQWHUSULVH�
J�� $JUHHPHQW�EHWZHHQ�RULJLQDO�LQWHQWLRQV�DQG�ILQGLQJV�UHDFKHG�
�
$IWHU� WKH� GLUHFWLYHV� KDG� EHHQ� ZULWWHQ�� DSSURSULDWH� H[SHUWV� ZHUH� DS�

SURDFKHG��3UHIHUDEO\��WKH�H[SHUWV�VKRXOG�KDYH�PRUH�VSHFLDOLVW�NQRZOHGJH�LQ�
WKH�ILHOG�WKDQ�WKH�FROOHDJXHV�ZKRVH�UHVHDUFK�LV�WR�EH�HYDOXDWHG��7KH\�VKRXOG�
DOVR�EH� LQGHSHQGHQW�� IRU� LQVWDQFH�� WKH\�PXVW�QRW�KDYH� FDUULHG�RXW� UHVHDUFK�
ZRUN�LQ�WKH�DUHD�XQGHU�VFUXWLQ\�LQ�FRRSHUDWLRQ�ZLWK�WKH�SHRSOH�WR�EH�HYDOX�
DWHG��7KHUH�LV�DQ�LPSRUWDQW�GLIIHUHQFH�EHWZHHQ�WKRVH�SHHU�UHYLHZV�ZKHUH�WKH�
HYDOXDWHHV�KDYH�VXJJHVWHG�DQG�DJUHHG�LQ�DGYDQFH�RQ�WKH�FKRLFH�RI�H[SHUWV��
DQG�UHYLHZV�ZKHUH�WKH�HYDOXDWHHV�KDYH�QR�VD\�LQ�SHHU�VHOHFWLRQ��

$IWHU�WKH�H[SHUW�JURXS��WKH�
SHHU�FROOHJLXP
�DV�LW�ZHUH��KDG�EHHQ�FKRVHQ��
WKH� XSFRPLQJ� ZRUN� ZDV� RUJDQL]HG�� ,QYDULDEO\�� WKH� UHYLHZHUV� DQG� WKH� UH�
YLHZHHV� LQWHUDFWHG� ZLWK� HDFK� RWKHU� GXULQJ� WKH� UHYLHZLQJ� SURFHVV�� 7R� WKH�
HYDOXDWRUV�LW�ZDV�LPSRUWDQW�WR�WDNH�WKH�FRQFHUQV�DQG�DUJXPHQWV�RI�WKH�HYDOX�
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DWHHV�VHULRXVO\�DQG�WU\�WR�LQFOXGH�RU�DW�OHDVW�FRQVLGHU�WKHP�LQ�WKH�HYDOXDWLRQ��
2Q�PDQ\�RFFDVLRQV��WKH�HYDOXDWHHV�ZHUH�DVNHG�WR�SURYLGH�UHOHYDQW�SXEOLFD�
WLRQV�DQG�RWKHU�UHVHDUFK�PDWHULDO�LQ�RUGHU�IRU�WKH�HYDOXDWRUV�WR�EHFRPH�VXIIL�
FLHQWO\�LQIRUPHG��7KH�HYDOXDWRUV�ZHUH�WKHQ�JLYHQ�WLPH�WR�UHDG�WKH�PDWHULDO�
WR�LQIRUP�WKHPVHOYHV�DERXW�WKH�HYDOXDWHHV�DQG�WKHLU�SURGXFWV��7KHQ��HDFK�UH�
VHDUFKHU�DQG�UHVHDUFK�JURXS�ZDV�YLVLWHG�IRU�SUHVHQWDWLRQV�DQG�LQIRUPDO�WDONV��
,Q�GXH�WLPH��D�SUHOLPLQDU\�IRUPDO�UHSRUW�ZDV�GUDIWHG��$Q�LPSRUWDQW�IHDWXUH�
ZDV�WKDW�WKH�SUHOLPLQDU\�UHSRUW�ZDV�FLUFXODWHG�WR�DIIHFWHG�UHVHDUFKHUV�ZKRVH�
ZULWWHQ� FRPPHQWV� ZHUH� H[SOLFLWO\� VROLFLWHG�� 7KHVH� FRPPHQWV� ZHUH� VXEVH�
TXHQWO\� SDLG� DWWHQWLRQ� WR� ZKHQ� WKH� HYDOXDWRUV� FRPSRVHG� WKH� ILQDO� UHSRUW��
+RZHYHU��WKH\�ZHUH�QRW�SXEOLVKHG�DORQJ�ZLWK�WKH�ILQLVKHG�UHSRUW��,Q�WKH�6FL�
HQWLILF� &RPPLVVLRQ� RI� WKH�1DWLRQDO� 6ZHGLVK� %XLOGLQJ� &RXQFLO�� WKH�ZKROH�
SURFHGXUH�WRRN�DSSUR[LPDWHO\����PRQWKV���

3HHU� UHYLHZV� IUHTXHQWO\� SURGXFH� TXHVWLRQDEOH� UHVXOWV�� 6WXGLHV� ZLWK�
PDWFKHG�SDQHOV�VKRZ�WKDW�SHHUV�XVH�ZLGHO\�GLIIHUHQW�PHULW�FULWHULD�DQG�SHU�
IRUPDQFH�VWDQGDUGV�DQG�UHDFK�PLVFHOODQHRXV�FRQFOXVLRQV��+RZHYHU��LQ�WHFK�
QLFDOO\�DQG�VXEVWDQWLYHO\�FRPSOH[� ILHOGV�� LQWHUDFWLYH�FROOHJLDO�HYDOXDWLRQ� LV�
SUREDEO\� WKH� ILQHVW� PHWKRG� DYDLODEOH� WR� MXGJH� WKH� TXDOLW\� RI� ZKDW� LV� SUR�
GXFHG���

�
(FRQRPLF�0RGHOV��(FRQRP\�

&RPPRQ�WR�DOO�VXEVWDQFH�RQO\�PRGHOV�LV�WKHLU�QHJOLJHQFH�RI�FRVWV��1R�PDW�
WHU�KRZ� � UHVRXUFH�JX]]OLQJ� D�SURJUDP�KDV�EHHQ�� VXEVWDQFH�RQO\� HYDOXDWRUV�
FRQFHQWUDWH�RQ�LWV�VXEVWDQWLYH�UHVXOWV��DQG�SURFHVVHV�SUHFHGLQJ�WKHVH�UHVXOWV��
DQG�GLVUHJDUG�FRVWV��$WWHQWLRQ�WR�FRVWV��RQ�WKH�RWKHU�KDQG��LV�D�W\SLFDO�IHDWXUH�
RI�WKH�HFRQRPLF�PRGHOV�RI�SXEOLF�SROLF\�DQG�SURJUDP�HYDOXDWLRQ��(FRQRPLF�
PRGHOV�DUH�FRPPRQO\�GLYLGHG�LQWR�HFRQRP\��SURGXFWLYLW\��DQG�HIILFLHQF\��

7KH� VLPSOHVW�PRGHO�� HFRQRP\�� VLQJOH�PLQGHGO\� IRFXVHV� RQ� FRVW� GHYHO�
RSPHQW�DQG�FRVW� UHGXFWLRQ��)RU� WKLV� UHDVRQ��D�PRUH� WHOOLQJ�QDPH�ZRXOG�EH�
WKH� FRVW�RQO\�PRGHO��+DV� WKH� LQWHUYHQWLRQ� FRVW� OHVV� WKLV� \HDU� WKDQ� WKH�\HDU�
EHIRUH"�+DV�WKH�LQWHUYHQWLRQ�EHHQ�LPSOHPHQWHG�DV�FKHDSO\�DV�SRVVLEOH"�,V�LW�
SRVVLEOH�WR�UHGXFH�FRVWV"�+RZ�FDQ�FRVWV�EH�ORZHUHG"�&DQ�EXGJHWDU\�GHILFLWV�
EH�UHGXFHG"�,Q�ZKLFK�ZD\V�FDQ�VSLUDOOLQJ�H[SHQVHV�EH�FDSSHG�DQG�UHGXFHG"���

�
(FRQRPLF�0RGHOV��3URGXFWLYLW\�

7KH� VHFRQG�PHULW� FULWHULRQ�RI�JRRG�HFRQRPLF�SHUIRUPDQFH� LV�SURGXFWLYLW\��
3URGXFWLYLW\�LV�WKH�UHODWLRQVKLS�EHWZHHQ�RXWSXW�RI�SURGXFWV�DQG�VHUYLFHV�DQG�
LQSXW� RI� UHVRXUFHV�� ,Q� VKRUW�� RXWSXW� SHU� HXUR� VSHQW�� RU� RXWSXW� SHU� KRXU�
ZRUNHG��RU�RXWSXW�GLYLGHG�E\�LQSXW��3URGXFWLYLW\�FDQ�EH�H[SUHVVHG�WKURXJK�
WKH�VLPSOH�DOJRULWKP�VKRZQ�LQ�ILJXUH��������

�
�
�
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Productivity =
Output (=value of output)

Input (=value of input) �
)LJXUH������3URGXFWLYLW\�

�
)RU�D�GHHSHU�XQGHUVWDQGLQJ��OHW�PH�SURYLGH�D�FRQWULYHG�H[DPSOH�IURP�WKH�OL�
EUDU\�FRPPXQLW\�� ,Q�FRPSXWLQJ� WKH�SURGXFWLYLW\�RI�PXQLFLSDO� OLEUDULHV� WKH�
IROORZLQJ�WZR�PHDVXUHV�PD\�EH�XVHG��

�
= Cost productivity (alt. work productivity)

number of books borrowed

costs in � (alt. number of
hours worked) ��

7KH�GLIIHUHQFH�EHWZHHQ�WKH�WZR�DOWHUQDWLYH�PHDVXUHV�LV� WKDW�FRVWV� LQ�WKH�
IRUPHU�FDVH�DUH�LQGLFDWHG�LQ�PRQHWDU\�WHUPV��LQ�WKH�ODWWHU�FDVH�LQ�WKH�QXPEHU�
RI�KRXUV�ZRUNHG��WKDW�LV��DV�SK\VLFDO�HQWLWLHV��7KH�WLPH�XQLW�XVHG�FRXOG�EH�WKH�
ILVFDO�\HDU��WKH�FDOHQGDU�\HDU��RU�HYHQ�D�PRQWKO\�SHULRG��

2WKHU� SRVVLELOLWLHV� ZRXOG� EH� WKH� UDWLR� RI� OLEUDU\� KROGLQJV� �QXPEHU� RI�
ERRNV�NHSW��WR�FRVWV��WKH�QXPEHU�RI�LQKDELWDQWV�LQ�WKH�PXQLFLSDOLW\�WR�FRVWV��
RU�WKH�QXPEHU�RI�ERUURZHUV�WR�FRVWV��

7R� VD\� VRPHWKLQJ�ZRUWKZKLOH� DERXW� WKH� DFWXDO� SURGXFWLYLW\� RI� D� SXEOLF�
DJHQF\�� D� UHIHUHQFH�FDVH� LV�QHHGHG�DV�FRPSDULVRQ��6HYHUDO� UHIHUHQFH�FDVHV�
DUH�XVHG��FRPSDULVRQ�ZLWK�SDVW�SHUIRUPDQFH��ZLWK�VLPLODU�LQVWLWXWLRQV�LQ�WKH�
VDPH� FRXQWU\�� VLPLODU� LQVWLWXWLRQV� LQ� RWKHU� FRXQWULHV�� JRDOV� RI� WKH� SROLWLFDO�
ERGLHV��FOLHQW�JRDOV�RU�VWDNHKROGHU�JRDOV���

3URGXFWLYLW\�DV�D�PHDVXUH�RI�SXEOLF�VHFWRU�DFWLYLWLHV�KDV�VRPH�GLVDGYDQ�
WDJHV��2XWSXWV�� IRU� LQVWDQFH��PD\� EH� H[DFWLQJ� WR� FDWFK� DQG� FRPSXWH�� HYHQ�
WKRXJK�SURGXFWLYLW\�RQO\�SUHVXSSRVHV�WKDW�WKH\�DUH�LQGLFDWHG�LQ�SK\VLFDO��QRW�
PRQHWDU\�WHUPV���

/HW� PH� UHWXUQ� WR� WKH� PXQLFLSDO� OLEUDULHV� WR� LOOXVWUDWH� WKH� GLIILFXOWLHV� RI�
ILQGLQJ� YDOLG� RXWSXW� LQGLFDWRUV�� ,V� WKH� QXPEHU� RI� ERUURZHG� ERRNV� UHDOO\� D�
UHOHYDQW�DQG�H[KDXVWLYH�RXWSXW�PHDVXUH"�$GPLWWHGO\��LW�LV�UHOHYDQW��7R�SUR�
YLGH�WKH�SXEOLF�ZLWK�DQ�RSSRUWXQLW\�WR�ERUURZ�ERRNV�LV�UHDVRQDEO\�WKH�PRVW�
LPSRUWDQW�WDVN�RI�D�SXEOLF�OLEUDU\��%XW�LW�LV�FHUWDLQO\�QRW�H[KDXVWLYH��$�)LQ�
QLVK� UHSRUW�FRQFOXGHV� WKDW�RQO\�������SHUFHQW�RI� WKH� OLEUDU\�FOLHQWV�ERUURZ�
ERRNV��7KH�RWKHU�SDWURQV�YLVLW�WKH�OLEUDU\�WR�UHDG�QHZVSDSHUV��PDJD]LQHV�DQG�
MRXUQDOV��7KH\� IUHTXHQW� WKH� UHIHUHQFH� OLEUDU\� WR� XVH� GLFWLRQDULHV� DQG� HQF\�
FORSDHGLDV� RU� WKH� PXVLF� GHSDUWPHQW� WR� OLVWHQ� WR� UHFRUGV�� WDSHV�� DQG� GLVFV��
7KH\�FRPH�WR�YLHZ�H[KLELWLRQV�RU�OLVWHQ�WR�OHFWXUHV��1HLWKHU�RI�WKHVH�VKRZV�
LQ�WKH�ERUURZLQJ�VWDWLVWLFV��7KH�QXPEHU�RI�ERUURZHG�ERRNV�LV�QRW�DQ�H[KDXV�
WLYH�LQGLFDWRU�RI�OLEUDU\�RXWSXW���

$QRWKHU�LQWULFDF\�LQYROYHG�LQ�SURGXFWLYLW\�HYDOXDWLRQ�LV�WKDW�TXDOLWLHV�DUH�
RYHUORRNHG��%RRNV�GLIIHU�LQ�TXDOLW\��+RZ�FDQ�WKLV�EH�PHDVXUHG�LQ�SURGXFWLY�
LW\�DVVHVVPHQW"�7KHUH�DUH�RWKHU�FULWLFLVPV��7KH�PRVW�LPSRUWDQW�VXJJHVWV�WKDW�
SURGXFWLYLW\�DV�D�PHDVXUH�RI�RXWSXWV�GRHV�QRW�FDSWXUH�ZKDW�ZH�UHDOO\�ZDQW�WR�
GLVHQWDQJOH��QDPHO\�WKH�HIIHFWV�WKDW�WKH�LQWHUYHQWLRQ��LWV�LPSOHPHQWDWLRQ�DQG�
RXWSXWV�KDYH�SURGXFHG�ZLWK�WKH�HQG�UHFHLYHUV�RU�LQ�VRFLHW\�DW�ODUJH��ZKDW�DUH�
WKH�YDOXH�RI�WKHVH�HIIHFWV��DQG�DUH�WKH�EHQHILWV�ZRUWK�WKH�FRVWV"�,Q�WKH�OLEUDU\�
H[DPSOH�� ERUURZHG� ERRNV� DUH� QRW� VLJQLILFDQW� E\� WKHPVHOYHV�� SHRSOH� PD\�
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FKDUJH�RXW�ERRNV�IURP�WKH�OLEUDU\��SODFH�WKHP�LQ�D�KHDS�RQ�WKH�GHVN�DW�KRPH��
DQG�DIWHU�VRPH�ZHHNV�UHWXUQ�WKHP�XQRSHQHG��0RUH�LPSRUWDQW�LV�WKH�UHDGLQJ�
RI� WKH�ERUURZHG�ERRNV��%XW�ZKDW� UHDOO\�PDWWHUV�DUH� WKH�ERUURZHUV¶� UHFUHD�
WLRQDO�RU�HGXFDWLRQDO�JDLQV�IURP�WKHLU�UHDGLQJ���

,Q� VXP�� SURGXFWLYLW\� DV� D� \DUGVWLFN� RI� RXWSXW� LV� QRW� DQ� LGHDO�PHDVXULQJ�
URG�IRU�DVVHVVLQJ�WKH�ZRUWK�RI�SXEOLF�VHFWRU�DFWLYLWLHV��7KH�SXEOLF�LQVWLWXWLRQ�
PD\�GR�ZURQJ�WKLQJV��L�H���WKH�RXWSXWV�PD\�QRW�SURGXFH�WKH�GHVLUHG�RXWFRPH��
:KHQ�XVHG�RQ�D�UHJXODU�EDVLV�DV�D�FULWHULRQ�RI�JRRG�SHUIRUPDQFH��SURGXFWLY�
LW\�PLJKW�DFWXDOO\�WZLVW�WKH�RUJDQL]DWLRQ�DZD\�IURP�LWV�EDVLF�SXUSRVH��,W�PD\�
OHDG�WR�JRDO�GLVSODFHPHQW��L�H���WKH�RUJDQL]DWLRQ�ZLOO�IRFXV�RQ�RXWSXWV�WR�WKH�
GHWULPHQW�RI�SURGXFLQJ�JRRG�RXWFRPHV��

�
(FRQRPLF�0RGHOV��(IILFLHQF\�

:KLOH�SURGXFWLYLW\� LV�PHDVXUHG� LQ� WKH�RXWSXW�VWDJH�� WKH� VHFRQG�PDMRU�HFR�
QRPLF�PRGHO�� HIILFLHQF\�� XVHV�PHDVXUHV� WDNHQ� LQ� WKH� RXWFRPH� VWDJH�� (IIL�
FLHQF\�LV�H[SUHVVHG�DV�WKH�UDWLR�RI�WKH�YDOXH�RI�WKH�RXWFRPH�SURGXFHG�E\�WKH�
LQWHUYHQWLRQ�WR�LQWHUYHQWLRQ�FRVWV��)RU�LQVWDQFH��QXPEHU�RI�VDWLVILHG�VHUYLFH�
XVHUV�WUHDWHG�SHU�PDQ�\HDU�RU�VLPSO\�RXWFRPH�FRVWV��2U��DOWHUQDWLYHO\��YDOXH�
RI�RXWFRPH�FUHDWHG�SHU�HXUR�VSHQW�� �

(IILFLHQF\� FDQ� EH� PHDVXUHG� LQ� WZR� ZD\V�� DV� FRVW�EHQHILW� RU� DV� FRVW�
HIIHFWLYHQHVV�� ,I�PHDVXUHG� LQ� D� FRVW�EHQHILW� DQDO\VLV�� HIILFLHQF\� FDQ�EH� H[�
SUHVVHG�DV�WKH�UDWLR�RI� WKH�PRQHWDUL]HG�YDOXH�RI� WKH�RXWFRPHV�SURGXFHG�E\�
WKH�SURJUDP�WR�WKH�PRQHWDUL]HG�FRVWV��,I�HTXDOL]HG�WR�ZKDW�LV�PHDVXUHG�LQ�D�
FRVW�HIIHFWLYHQHVV�DQDO\VLV��HIILFLHQF\�SD\V�KHHG�WR�PRQHWDUL]HG�FRVWV�DV�LQ�
FRVW�HIILFLHQF\�DQDO\VLV��EXW�WKH�YDOXH�RI�WKH�HIIHFWV�LV�LQGLFDWHG�LQ�SK\VLFDO�
WHUPV�RQO\��7KLV�LV�H[SUHVVHG�LQ�WKH�VLPSOH�DOJRULWKPV�LQ�ILJXUH������

�

value of program effect (in � etc.) =
Efficiency (cost benefit)

costs (in � etc.)

program effects in physical terms  =
Efficiency (cost-effectiveness)

costs (in � etc.)

1)

2)
�

�
)LJXUH������(IILFLHQF\�DV�����&RVW�%HQHILW�DQG�����&RVW�(IIHFWLYHQHVV�

�

3URJUDP� HIIHFWV
� LQ� ILJXUH� �� LQGLFDWH� FRQVHTXHQFHV� SURGXFHG� E\� WKH� SUR�
JUDP��:KDW�ZH�DUH�ORRNLQJ�IRU�LQ�HIILFLHQF\�DQDO\VLV�DUH�FRQVHTXHQFHV�SUR�
GXFHG�E\�WKH�SURJUDP�DQG�QRWKLQJ�HOVH���

$V�SURPLVHG�IURP�WKH�RXWVHW��,�ZLOO�QRZ�HQG�ZLWK�D�IHZ�ZRUGV�RQ�RQH�RI�
WKH� PDQ\� SRVVLEOH� SURFHGXUDO� PRGHOV� WKDW� PLJKW� EH� XVHG� LQ� HYDOXDWLRQ��
QDPHO\�GHOLEHUDWLYH�GHPRFUDF\���

�
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$�3URFHGXUDO�(YDOXDWLRQ�0RGHO��'HOLEHUDWLYH�'HPRFUDF\�

%DVLF� WR� WKH� WKHRU\�RI�GHOLEHUDWLYH�GHPRFUDF\� LV� WKH�EHOLHI� WKDW� UHSUHVHQWD�
WLYH�GHPRFUDF\��LGHQWLILHG�ZLWK�FRPSHWLWLYH�HOHFWLRQV�RI�SROLWLFDO�OHDGHUVKLS�
IRU�OHJLVODWLYH�DQG�H[HFXWLYH�RIILFHV��QHHGV�WR�EH�VXSSOHPHQWHG�E\�PRUH�FLWL�
]HQ�LQYROYHPHQW��:LGH�DQG�LQWHQVH�SDUWLFLSDWLRQ�LQ�HYDOXDWLRQV�RUJDQL]HG�DV�
GHOLEHUDWLYH�SURFHVVHV�PLJKW�EHFRPH�VXFK�D�VXSSOHPHQW��'HOLEHUDWLRQ�LV�DQ�
DSSURDFK� WR� HYDOXDWLRQ� LQ� ZKLFK� SDUWLFXODUO\� XVHUV²DGGUHVVHHV�� RUGLQDU\�
SHRSOH��WKH�PDQ�LQ�WKH�VWUHHW��WKH�FRPPRQ�PDQ²EXW�DOVR�RWKHU�LQWHUYHQWLRQ�
VWDNHKROGHUV�FRQVLGHU�UHOHYDQW�IDFWV�IURP�PXOWLSOH�SRLQWV�RI�YLHZ��FRQYHUVH�
ZLWK�RQH�DQRWKHU� WR� WKLQN�FULWLFDOO\�DERXW�RSWLRQV�EHIRUH� WKHP�DQG�HQODUJH�
WKHLU�SHUVSHFWLYHV��RSLQLRQV��DQG�XQGHUVWDQGLQJV���

6XSSRUWHUV�RI�GHOLEHUDWLYH�GHPRFUDF\�DUJXH�WKDW�DOO�NLQGV�RI�SXEOLF�VHFWRU�
HYDOXDWLRQ�PLJKW� EH� RUJDQL]HG� LQ� ZD\V� WKDW� HQFRXUDJH� LQWHUYHQWLRQ� XVHUV��
RWKHU� LQWHUYHQWLRQ� VWDNHKROGHUV�� DQG� HYDOXDWRUV� WR� UHDVRQ� ZLWK� HDFK� RWKHU�
DERXW� LQWHUYHQWLRQ� LPSOHPHQWDWLRQ�� RXWSXWV� DQG� RXWFRPHV� DQG� KRZ� WKH\�
VKRXOG�EH�YDOXHG�LQ�RUGHU�WR�SURPRWH�EHWWHU�GHFLVLRQV��KROG�SRZHU�ZLHOGHUV�
DFFRXQWDEOH��FUHDWH�D�ULFKHU�FLYLF�FXOWXUH�DQG�D�YLEUDWLQJ�GHPRFUDWLF�SROLW\���
(YDOXDWLRQV�VKRXOG�EH�XVHG�DV�DUHQDV�ZLWKLQ�ZKLFK�PRUH�VXVWDLQHG�SRSXODU�
SDUWLFLSDWLRQ�DQG�UHDVRQHG�GHOLEHUDWLRQ�EHFRPHV�SRVVLEOH��,QVWHDG�RI� 
GHOLE�
HUDWLYH� GHPRFUDF\
� H[SUHVVLRQV� VXFK� DV� 
GLDORJLF� GHPRFUDF\
� �*LGGHQV�
����������� SDVVLP�� DQG� HYHQ� 
GLVFXUVLYH� GHPRFUDF\
� DUH� XVHG� �'U\]HN�
�������

7KH�2[IRUG�(QJOLVK�'LFWLRQDU\� LQGLFDWHV� WKH� IROORZLQJ�PHDQLQJV�RI� WKH�
ZRUG�
GHOLEHUDWLRQ
��

��
���7KH�DFWLRQ�RI�«�ZHLJKLQJ�D� WKLQJ� LQ� WKH�PLQG��FDUHIXO�FRQVLGHUDWLRQ�
ZLWK�D�YLHZ�WR�GHFLVLRQ��

�
��� 7KH� FRQVLGHUDWLRQ� DQG� GLVFXVVLRQ� RI� WKH� UHDVRQV� IRU� DQG� DJDLQVW� D�
PHDVXUH�E\�D�QXPEHU�RI�FRXQFLOORUV��H�J��LQ�D�OHJLVODWLYH�DVVHPEO\����

�
7R�GHOLEHUDWH�LV�WR�FDUHIXOO\�VFUXWLQL]H�DQG�ZHLJK�XS�WKH�SURV�DQG�FRQV�RI�

VWDWHPHQWV�RI�IDFW�DQG�WKH�YDOXH�DQG�PHDVXUHV�WR�EH�DGRSWHG�ZLWK�D�YLHZ�WR�
PDNLQJ�GHFLVLRQV��7KH�,QWHUQDWLRQDO�(QF\FORSDHGLD�RI�WKH�6RFLDO�	�%HKDY�
LRXUDO�6FLHQFHV�H[SUHVVHV�WKH�GHOLEHUDWLYH�LGHD�LQ�WKH�IROORZLQJ�IDVKLRQ��

�

,Q�LWV�SROLWLFDO�VLJQLILFDWLRQ�GHOLEHUDWLRQ�UHIHUV�WR�D�SURFHVV�RI�UHDVRQ�
LQJ� DERXW� SROLWLFDO� FKRLFHV�� ,Q� D� GHOLEHUDWLYH� SURFHVV� WKH� DFWRUV� DUH�
RSHQ�WR�WKH�IDFWV��DUJXPHQWV��DQG�SURSRVDOV�WKDW�FRPH�WR�WKHLU�DWWHQWLRQ�
DQG�VKDUH�D�ZLOOLQJQHVV�WR�OHDUQ�IURP�WKHLU�FROOHDJXHV�DQG�RWKHUV«�$I�
WHU�D�OHQJWK\�SHULRG�RI�QHJOHFW�E\�VRFLDO�VFLHQWLVWV����WKHUH�ZDV�D�UHVXU�
JHQFH� RI� >WKH@� VWXG\� RI� GHOLEHUDWLRQ� LQ� WKH� ODVW� GHFDGHV� RI� WKH� >��WK@�
FHQWXU\��7KLV�QHZ�VFKRODUVKLS�DGGUHVVHV�ERWK�GHOLEHUDWLRQ�ZLWKLQ�JRY�
HUQLQJ�LQVWLWXWLRQV�DQG��PRUH�H[WHQVLYHO\��GHOLEHUDWLRQ�DPRQJ�WKH�FLWL�
]HQV�RI�D�GHPRFUDF\�
�
�

�������������������������������������������������
��
'HOLEHUDWLYH�GHPRFUDF\
�L�'LFWLRQDU\�RI�WKH�6RFLDO�6FLHQFHV��&UDLJ�&DOKRXQ��HG���2[�

IRUG�8QLYHUVLW\�3UHVV�������
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,QWHOOLJHQW�GHOLEHUDWLRQ�PD\�RFFXU�DPRQJ�SROLWLFLDQV�LQ�UHSUHVHQWDWLYH�SR�
OLWLFDO� DVVHPEOLHV��<HW�� LQ� WKH�SUHVHQW� FRQWH[W�� WKH� IRFXV� LV� VHW�RQ�GHOLEHUD�
WLRQV�RXWVLGH�WKH�IRUPDO�LQVWLWXWLRQV�RI�JRYHUQPHQW�LQ�HYDOXDWLRQV�RUJDQL]HG�
DV�GHOLEHUDWLYH�DUHQDV�ZLWK�PDQ\�SDUWLFLSDQWV��

�
7KH�FULWHULD�IRU�DQ�LGHDO�GHOLEHUDWLYH�GLVFRXUVH�LQFOXGH���

��� ,QFOXVLYHQHVV�� 'HOLEHUDWLRQ� VKRXOG� EH� RSHQ� WR� DOO� FRPSHWHQW� VSHDNHUV��
1R� RQH�ZLWK� WKH� FRPSHWHQFH� WR� VSHDN� RU� DFW� VKRXOG� EH� H[FOXGHG��$F�
FRUGLQJ� WR� D� UDGLFDO� LQWHUSUHWDWLRQ�� WKH� GHOLEHUDWLRQ� SURFHVV� VKRXOG� GL�
UHFWO\�LQFOXGH�DOO�WKRVH�DIIHFWHG��$FFRUGLQJ�WR�D�PRGHUDWH�LQWHUSUHWDWLRQ��
DUJXPHQWV�SXW�IRUZDUG�VKRXOG�EH�UHSUHVHQWDWLYH�RI�DOO�WKH�DUJXPHQWV�WKDW�
WKRVH�DIIHFWHG�ZRXOG�RU�FRXOG�KDYH�SXW�IRUZDUG��
�

��� $XWRQRP\��$FWRUV�VKRXOG�EH�DEOH�WR�LQWURGXFH�WKH�DUJXPHQWV�WKH\�ZDQW�
DQG�FKDOOHQJH�WKRVH�SXW�IRUZDUG�E\�WKHLU�FRPPXQLFDWLYH�FRXQWHUSDUWV���
�

��� 3RZHU�QHXWUDOLW\��1R�SDUWLFLSDQW�VKRXOG�EH�SUHYHQWHG��E\�LQWHUQDO�RU�H[�
WHUQDO� FRHUFLRQ�� IURP� WKH� ULJKWV� ODLG�GRZQ� LQ� ,QFOXVLYHQHVV�DQG�$XWRQ�
RP\��QR�IRUFH�H[FHSW�WKH�IRUFH�RI�EHWWHU�DUJXPHQW�LV�DOORZHG���
�

��� ,GHDO�UROH� WDNLQJ��$FWRUV�VKRXOG�DGRSW�DQ�DWWLWXGH�RI� UHFLSURFDO� UHVSHFW��
$FWRUV�PXVW�MXVWLI\�WKHLU�SRVLWLRQV�WR�HDFK�RWKHU��OLVWHQ�WR�HDFK�RWKHU�DQG�
UHVSRQG� WR� HDFK� RWKHU�� 7KH\� VKRXOG� QRW� WDON� RQO\�� EXW� DOVR� OLVWHQ�� $OO�
VWUDWHJLF�DFWLRQ�VKRXOG�EH�H[FOXGHG��7KDW�LV��DFWRUV�VKRXOG�QRW�YLHZ�HDFK�
RWKHU�DV�D�PHDQV��DV�OLPLWLQJ�RU�HQDEOLQJ�IDFWRUV�IRU�WKH�DFKLHYHPHQW�RI�
VRPH�RWKHU�HQG�WKDQ�FRQWULEXWLQJ�WR�WKH�VXEVWDQWLYH�LVVXH�XQGHU�GHOLEHUD�
WLRQ��
�
7KHVH� FULWHULD� WHVWLI\� WR� WKH� IDFW� WKDW� SURSRQHQWV� RI� GHOLEHUDWLYH� GHPRF�

UDF\�JHW�WKHLU�LQVSLUDWLRQ�IURP�-�UJHQ�+DEHUPDV
V�ZRUNV�RQ�
WKH�LGHDO�VSHHFK�
VLWXDWLRQ
���

'HOLEHUDWLRQ�PD\�SURGXFH�QRW�RQO\�FKDQJHV�LQ�SDUWLFLSDQWV
�RULJLQDO�YDO�
XHV� DQG� FRQFHSWLRQV� RI� WKH� UHDO� ZRUOG�� LW� PD\� DOVR� UHVXOW� LQ� TXDOLWDWLYHO\�
PRUH�VRSKLVWLFDWHG�SUHIHUHQFHV�DQG�PRUH�ZHOO�UHDVRQHG�VWDWHPHQWV�RI� UHDO�
LW\���

4XDOLW\� LPSURYHPHQW� RI� SROLWLFDO� YLHZV�PD\� WDNH� IRXU� GLIIHUHQW� IRUPV��
,QFUHDVHG�VRSKLVWLFDWLRQ�LV�RQH�IRUP��2SLQLRQV�DQG�ZRUOG�YLHZV�RI�WKH�SDU�
WLFLSDQWV�PD\�EHFRPH�PRUH� UHDVRQHG�DQG�PXFK�EHWWHU� DUJXHG� WKDQ�EHIRUH��
5HGXFHG�UHFRXUVH�WR�VHOI�LQWHUHVWHG�RSLQLRQV�LV�DQRWKHU�XSVLGH��,Q�WKH�ZDNH�
RI�URXQGV�RI�GHOLEHUDWLRQ�SDUWLFLSDQWV�WHQG�WR�FDUH�OHVV�DERXW�WKHLU�RZQ�SHU�
VRQDO�LQWHUHVWV�DQG�PRUH�DERXW�WKH�SXEOLF�JRRG��(QKDQFHG�WROHUDQFH�IRU�RWKHU�
SHRSOH
V�YHU\�GLIIHUHQW�SRLQWV�RI�YLHZ�LV�D�WKLUG�DGYDQWDJH��$�IRXUWK�XSVLGH�LV�
LQFUHDVHG�UHVSHFW�IRU�WKH�SUHGLFDPHQWV�RI�SROLWLFDO�GHFLVLRQ�PDNLQJ�DQG�SR�
OLWLFDO�RIILFLDOV��IRU�LQVWDQFH�E\�DFTXLULQJ�LQFUHDVHG�FRQILGHQFH�LQ�HOHFWHG�RI�
ILFLDOV�DQG�WKHLU�ZRUN���

4XDOLW\�LPSURYHPHQW�RI�±�LQ�GHOLEHUDWLYH�GHPRFUDF\��GHFLVLRQ�PDNLQJ�LV�
VXSSRVHG�WR�EH�GLIIHUHQW�IURP�WKH�GRPLQDQW�PRGH�LQ�UHSUHVHQWDWLYH�GHPRF�
UDF\�� ,GHDOO\� SDUWLFLSDQWV� VKRXOG� OLVWHQ� FDUHIXOO\� WR� HDFK� RWKHUV
� DUJXPHQWV�
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DQG� SRVLWLRQV� DQG� JHQHUDWH� JURXS� GHFLVLRQV� RQO\� DIWHU� GXH� FRQVLGHUDWLRQ��
&RQFHUQLQJ� WKH� QDWXUH� RI� FRQVHQVXV� EHKLQG� GHFLVLRQV� WKHUH� DUH� VHYHUDO�
VFKRROV�RI�WKRXJKW�LQ�GHOLEHUDWLYH�GHPRFUDWLF�WKHRU\��2QH�VFKRRO�PDLQWDLQV�
WKDW�GHOLEHUDWLRQ�VKRXOG�DLP�DW�ILQGLQJ�WKH�REMHFWLYHO\�EHVW�VROXWLRQ�EHFDXVH�
WKHUH�DUH�VXFK�WKLQJV� LQ� WKH�UHDO�ZRUOG��$FFRUGLQJ�WR�D�VHFRQG��PRUH�SUDJ�
PDWLF�YLHZ��WKH�SRLQW�ZLWK�GHOLEHUDWLRQ�LV�VWLOO�WR�UHDFK�D�UHDVRQHG�FRQVHQVXV��
DOWKRXJK�WKLV�LV�QRW�QHFHVVDULO\�WKH�REMHFWLYHO\�EHVW�VROXWLRQ��$FFRUGLQJ�WR�D�
WKLUG�SRVLWLRQ��GLDORJLF�GHPRFUDF\�LV�QRW�XQDYRLGDEO\�RULHQWHG�WR�WKH�DFKLHY�
LQJ� RI� FRQVHQVXV�� ,W� GRHV� QRW� LPSO\� WKDW� DOO� GLYLVLRQV� RU� FRQIOLFWV� FDQ� EH�
RYHUFRPH�WKURXJK�GLDORJXH��IDU�IURP�LW��7KHUH�DUH�LVVXHV�WKDW�UHPDLQ�HVVHQ�
WLDOO\�FRQWHVWHG��HYHQ�DIWHU�PXFK�GHOLEHUDWLRQ��'LDORJLF�GHPRFUDF\�SUHVXPHV�
RQO\�WKDW�GLDORJXH�LQ�D�SXEOLF�VSDFH�SURYLGHV�D�PHDQV�RI� OLYLQJ�DORQJ�ZLWK�
RWKHUV�LQ�D�UHODWLRQ�RI�PXWXDO�WROHUDQFH��'HOLEHUDWLRQ�DQG�GLDORJXH�VKRXOG�EH�
XQGHUVWRRG�DV�WKH�FDSDELOLW\�WR�FUHDWH�DFWLYH�WUXVW�WKURXJK�DQ�DSSUHFLDWLRQ�RI�
WKH�LQWHJULW\�RI�WKH�RWKHUV��*LGGHQV����������I���

'HOLEHUDWLYH�GHPRFUDF\�LV�MXVWLILHG�LQ�WZR�PDLQ�ZD\V��,W�SURGXFHV�EHWWHU�
GHFLVLRQV�DQG�EHWWHU�FLWL]HQV���

7KH� EHWWHU�GHFLVLRQV� DQG� EHWWHU��PRUH� UDWLRQDO� DQG�PRUH� LQFOXVLYH� GHFL�
VLRQV�RQ�WKH�VXEMHFW�PDWWHU�WRZDUG�ZKLFK�WKH�GHOLEHUDWLRQ�LV�GLUHFWHG��'HOLE�
HUDWLRQ�ZLOO� VXSSRUW� WKH�GHYHORSPHQW�RI�QHZ� LGHDV�� VHUYLFH�FRQFHSWV�� VROX�
WLRQV��DQG�WHFKQRORJLHV�LQ�WKRVH�VXEMHFW�DUHDV�WRZDUG�ZKLFK�LW�LV�DGGUHVVHG��
,W�ZLOO�JHQHUDWH�PRUH�IDLU�DQG�HTXLWDEOH�RXWFRPHV�DV�ZHOO���

7KH�EHWWHU�±�FLWL]HQV�DUJXPHQW�VXJJHVWV�WKDW�ZKROHKHDUWHG�SDUWLFLSDWLRQ�LQ�
GHOLEHUDWLRQV�ZLOO�HGXFDWH�WKH�SDUWLFLSDQWV�RQ�FLYLF�YLUWXHV�VR�WKDW� WKH\�ZLOO�
EHFRPH� EHWWHU� PHPEHUV� RI� WKH� FRPPXQLW\� LQ� WKH� IXWXUH�� 7KLV� GHPRFUDWLF�
VFKRROLQJ�LV�H[SHFWHG�WR�RFFXU�DV�D�VLGH�HIIHFW��'HOLEHUDWLRQV�ZLOO�DPHOLRUDWH�
WKH� SDUWLFLSDQWV
� PRUDO� UHDVRQLQJ�� FRJQLWLYH� IDFXOWLHV�� DQG� IHHOLQJ� IRU� WKH�
FRPPRQ�JRRG��7KH�SDUWLFLSDQWV�ZLOO�DFTXLUH�FLYLF�VNLOOV�ZKLFK�WKH\�PD\�XVH�
ODWHU�RQ�DQG�LQ�RWKHU�FRQWH[WV��7KH�HIIHFWV�PD\�VKRZ�DOUHDG\�DW� WKH�HQG�RI�
WKH� FXUUHQW� GHOLEHUDWLRQ� RQ� WKH� VXEMHFW�PDWWHU� DW� KDQG�� )LUVW� DQG� IRUHPRVW��
KRZHYHU�� WKHVH� HIIHFWV� DUH� DVVXPHG� WR� FURS� XS� LQ� XSFRPLQJ� GHOLEHUDWLRQV�
EH\RQG� WKH� FXUUHQW� RQH�� ,W� PD\� VKRZ� XS� LQ� WKH� QH[W� URXQG� RI� GHFLVLRQ�
PDNLQJ�RQ�PDWWHUV�WKDW�ZLOO�ODWHU�EH�SODFHG�RQ�WKH�SROLWLFDO�RU�DGPLQLVWUDWLYH�
DJHQGD��'HOLEHUDWLYH�GHPRFUDF\�DLPV�DW�WKH�GHPRFUDWL]DWLRQ�RI�GHPRFUDF\��
7KH�GHPDQG�IRU�PRUH�GHOLEHUDWLRQ� LQ� WKH�FDUU\LQJ�RXW�RI�HYDOXDWLRQV� LV�UH�
JDUGHG� E\� VRPH� WKHRULVWV� DV� D� 
GHPRFUDWL]LQJ� RI� GHPRFUDF\
� �*LGGHQV�
����������

7KH�EHWWHU�FLWL]HQV�DUJXPHQW�UHJDUGV�GHOLEHUDWLRQ�DV�D�YHKLFOH�IRU�DWWDLQ�
LQJ�VRPHWKLQJ�EH\RQG�JRRG� UHVXOWV� LQ� WKH�FXUUHQW� VXEMHFW�DUHD��$Q�HYDOXD�
WLRQ�RUJDQL]HG�LQ�WKLV�IDVKLRQ�LV�DQ�REYLRXV�LQWHUYHQWLRQ�LQ�LWVHOI��,W�LV�D�YHKL�
FOH� IRU� WKH� HQKDQFHPHQW� RI� FLYLF� YLUWXHV�� 6XFK� DQ� HYDOXDWLRQ�PD\� DOVR� EH�
FKDUDFWHUL]HG�DV�D�FDUULHU�URFNHW��EHFDXVH�WKH�GHOLEHUDWLRQV�LQ�WKH�HYDOXDWLRQ�
JURXS�DUH�RQO\�D�FDUULHU�IRU�WKH�UHDO�URFNHW�WKDW�LV�VFKRROLQJ�IRU�GHPRFUDWLF�
YLUWXHV��

&RQVHTXHQWO\��LI�GHOLEHUDWLYH�GHPRFUDF\�LV�WDNHQ�DV�WKH�RYHUDUFKLQJ�PHULW�
FULWHULRQ�IRU�DQ�HYDOXDWLRQ��WKH�HYDOXDWLRQ�WHDP�VKRXOG�FRQVLVW�RI�D�QXPEHU�
RI�FOLHQWV�DQG�RWKHU�VWDNHKROGHUV� LQ�WKH� LQWHUYHQWLRQ� WR�EH�HYDOXDWHG��7KHUH�
PLJKW�DOVR�EH�D�VWHHULQJ�JURXS�RI�WUDLQHG�HYDOXDWRUV�RI�FRXUVH��7KHVH�SHRSOH�
VKRXOG� FRQVWLWXWH� WKHPVHOYHV� DV� D� VRFLDO� FRPPXQLW\� LQ� RUGHU� WR� GHOLEHUDWH�
WKH�LPSOHPHQWDWLRQ��RXWSXWV�DQG�RXWFRPHV��VLGH�HIIHFWV�LQFOXGHG��RI�WKH�LQ�
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WHUYHQWLRQ��7KH\�VKRXOG�DVVHVV�ZKDW�KDV�KDSSHQHG�DQG�KRZ�WKLV�RXJKW�WR�EH�
MXGJHG����

�
)LQDO�1RWH�RQ�&KRLFH�$PRQJ�(YDOXDWLRQ�0RGHOV�

,Q� WKLV� FKDSWHU�� ,� KDYH� SURYLGHG� D� EURDG� RYHUYLHZ� RI� WKH� HYDOXDWLRQ� ODQG�
VFDSH�IURP�D�QDUURZ�SHUVSHFWLYH��,�KDYH�RUJDQL]HG�WKH�VXUYH\�RI�WKH�ILHOG�E\�
PHULW�FULWHULD�XVHG�LQ�WKH�YDULRXV�JHQHUDO�HYDOXDWLRQ�DSSURDFKHV����

(YDOXDWLRQ� LQ� JHQHUDO� KDV� GHYHORSHG� IURP� XQLW\� WR� SOXUDOLVP��7KH� WRWDO�
DJUHHPHQW� ZKLFK� RQFH� H[LVWHG� LQ� WKH� HDUO\� 1RUWK� $PHULFDQ�� &RQWLQHQWDO�
(XURSHDQ��DQG�1RUGLF�HYDOXDWLRQ�FRPPXQLWLHV�RQ�WKH�DSSURSULDWHQHVV�RI�WKH�
JRDO�DWWDLQPHQW� PRGHO� KDV� EHHQ� UHSODFHG� E\� D� VLWXDWLRQ� ZKHUH� PXOWLSOH�
PRGHOV�FRPSHWH���

)RU� D� ORQJ� WLPH�� WKHUH�ZDV� D� VWURQJ� WHQGHQF\� LQ� HYDOXDWLRQ� OLWHUDWXUH� WR�
GHEDVH� SDUWLFXODUO\� WKH� JRDO�DWWDLQPHQW� PRGHO�� DQG� LWV� FRXVLQ� VLGH�HIIHFWV�
HYDOXDWLRQ��,Q�UHFHQW�\HDUV�WKRXJK��LW�KDV�PDGH�D�FRPHEDFN�LQ�VRPH�VHFWRUV��
SDUWO\�XQGHU� WKH� ODEHO�RI�HIIHFWLYHQHVV�HYDOXDWLRQ��SDUWO\�DV�HYLGHQFH�EDVHG�
VRFLDO�ZRUN��HYLGHQFH�EDVHG�VRFLDO�PHGLFLQH��DQG�VR�RQ��<HW�FULWLFLVPV�DUH�
VWLOO�GRPLQDQW��2Q�RQH�VLJQLILFDQW�DFFRXQW��,�WDNH�H[FHSWLRQ�WR�WKH�FULWLFLVP��
)URP�D� UHSUHVHQWDWLYH�GHPRFUDWLF�SRLQW�RI�YLHZ� WKH�JRDO�DWWDLQPHQW�PRGHO�
DQG� SDUWLFXODUO\� WKH� VLGH�HIIHFWV� PRGHO� DUH� YHU\� LPSRUWDQW�� VLQFH� WKH\� DUH�
EDVHG�RQ� WKH�FRQFHSWLRQ�RI� WKH�SDUOLDPHQWDU\�FKDLQ�RI� LQIOXHQFH�� ,QWHUYHQ�
WLRQ�JRDOV�VHW�E\�SRSXODU�DVVHPEOLHV��JRYHUQPHQWV��DQG�DJHQFLHV�DUH�QRW�MXVW�
DQ\� JRDOV� ZKDWHYHU�� 7KH\� DUH� HVWDEOLVKHG� E\� WKH� FRQVWLWXWLRQDOO\� ULJKWIXO�
UHSUHVHQWDWLYHV�RI� WKH�SHRSOH�RU�E\� WKH�RUJDQV� WR�ZKLFK� WKH�UHSUHVHQWDWLYHV�
KDYH�GHOHJDWHG�WKHLU�SRZHU��&LWL]HQV��HOHFWHG�RIILFLDOV��DQG�RWKHU�SULQFLSDOV�
KDYH�OHJLWLPDWH�UHDVRQV�WR�DVFHUWDLQ�ZKHWKHU�LQWHUYHQWLRQ�JRDOV�KDYH�LQ�IDFW�
PDWHULDOL]HG�LQ�WKH�ILHOG��2WKHUZLVH��WKH\�FDQQRW�IXQFWLRQ�DV�SULQFLSDOV�LQ�WKH�
UHSUHVHQWDWLYH�V\VWHP�RI�JRYHUQPHQW��

7KH� DUJXPHQW� IURP� UHSUHVHQWDWLYH� GHPRFUDF\� LQ� IDYRXU� RI� WKH� JRDO�
DFKLHYHPHQW�PRGHO��KRZHYHU�� FDQQRW� UHPHG\� WKH� IDFW� WKDW� WKLV�PRGHO� UXQV�
LQWR�GLIILFXOWLHV�SDUWLFXODUO\�ZLWK�JRDO� FDWDORJXHV��$�PDMRU�GUDZEDFN� LV� LWV�
ODFN�RI�IRFXV�RQ�VLGH�HIIHFWV��)RU�WKLV�UHDVRQ��VLGH�HIIHFWV�HYDOXDWLRQ�LV�SUHI�
HUDEOH�WR�JRDO�DFKLHYHPHQW�HYDOXDWLRQ���

6LQFH�WKH�����V��HFRQRPLF�PRGHOV�KDYH�JDLQHG�JURXQG��GXH�WR�WKH�GHWH�
ULRUDWLRQ�LQ�SXEOLF�ILQDQFHV�DQG�WKH�QHROLEHUDO�LGHRORJLFDO�ZDYH�WKDW�SXVKHG�
WKH� GLVVHPLQDWLRQ� RI� WKH� VR�FDOOHG� 1HZ� 3XEOLF� 0DQDJHPHQW��� $OVR� WKHVH�
PRGHOV� FDQ�EH� MXVWLILHG�E\� UHIHUHQFH� WR� WKH�SDUOLDPHQWDU\� FKDLQ�RI� FRQWURO�
DQG� UHSUHVHQWDWLYH� GHPRFUDF\�� &LWL]HQV�� WKHLU� HOHFWHG� UHSUHVHQWDWLYHV�� DQG�
WKHLU� DSSRLQWHG� H[HFXWLYHV� QHHG� QRW� RQO\� RXWSXW� DQG� RXWFRPH� LQIRUPDWLRQ�
EXW�DOVR�FRVW�LQIRUPDWLRQ��7KLV�LV�WKH�VWUHQJWK�RI�HFRQRPLF�PRGHOV��$QRWKHU�
VWUHQJWK�RI�WKH�PRGHOV�DUH�WKHLU�DELOLW\�WR�UHGXFH�WKH�ZRUWK�RI�DQ�DFWLYLW\�LQWR�
D�SODLQ�DQG�VLPSOH�QXPEHU��HDV\�WR�JUDVS�DQG�UHPHPEHU��,W�PXVW�EH�NHSW�LQ�
PLQG�� KRZHYHU�� WKDW� OLNH� RWKHU� GHVLJQV�� WKH\� SURYLGH� SDUWLDO� SHUVSHFWLYHV�
RQO\��7KH�GDQJHU�ZLWK�HFRQRPLF�PRGHOV� LV� WKDW� GHFLVLRQ�PDNHUV� DUH� IDVFL�
QDWHG�E\�WKHLU�PDWKHPDWLFDO�SUHFLVLRQ�DQG�ZURQJO\�EHOLHYH�WKDW�WKH\�SURYLGH�
FRPSUHKHQVLYH��ILQDO�DQVZHUV���
���������������������������������������������������-RQ�(OVWHU�����������II���GHOLYHUV�DQ�DUUD\�RI�LQVLJKWIXO�REMHFWLRQV�WR�WKLV�WKHRU\���
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$QRWKHU�WHQGHQF\�ZKLFK�VWDUWHG�DOUHDG\�LQ�WKH�����V�LV�WKH�XVH�RI�SURIHV�
VLRQDO�PRGHOV��7KH\�DUH�DSSOLHG�SDUWLFXODUO\�LQ�ILHOGV�GRPLQDWHG�E\�FRPSOL�
FDWHG�� LQIRUPDO� FULWHULD� RI� PHULW� DQG� VWURQJ� SURIHVVLRQV�� +LJKHU� HGXFDWLRQ�
DQG�DFDGHPLF�UHVHDUFK�DUH�SDUDGLJP�FDVHV��3URIHVVLRQDO�PRGHOV�GLIIHU�YHU\�
PXFK� IURP�JRDO�EDVHG�PRGHOV� DQG� HFRQRPLF�PRGHOV� LQ� WDNLQJ� WKH� TXDOLW\�
FULWHULD� RI� WKH� SHUWLQHQW� SURIHVVLRQ� DV� WKHLU� HYDOXDWLYH� SRLQW� RI� GHSDUWXUH��
7KHVH� FULWHULD� DUH� FXVWRPDULO\� WDFLW� DQG� XQZULWWHQ�� 3URIHVVLRQDO� HYDOXDWLRQ�
PRVWO\�SURFHHGV�DV� HYDOXDWHH� VHOI�HYDOXDWLRQ� IROORZHG�E\�H[WHUQDO�SHHU� UH�
YLHZ�E\�LQGHSHQGHQW��KLJKO\�TXDOLILHG�FROOHDJXHV��7KH�XVH�RI�VWDWLVWLFDO�DQG�
RWKHU�GDWD��ZULWWHQ�GRFXPHQWDWLRQ�EXW� DOVR�HYDOXDWRU�HYDOXDWHH�GLDORJLF� LQ�
WHUDFWLRQ�DQG�GHOLEHUDWLRQ�DUH�LPSRUWDQW�IHDWXUHV�RI�SURIHVVLRQDO�HYDOXDWLRQ��
7KH� VWUHQJWK� RI� WKH� SURIHVVLRQDO�PRGHOV� UHVWV�ZLWK� WKHLU� DELOLW\� WR� FDSWXUH�
DQG�MXGJH�TXDOLWLHV��

'XH�WR�WKH�LQFUHDVLQJ�FULWLFLVP�RI�WKH�SXEOLF�VHFWRU�DQG�WKH�UHSUHVHQWDWLYH�
V\VWHP�RI�JRYHUQPHQW��WKH�GHPDQG�IRU�D�ODUJHU�SDUWLFLSDWLRQ�E\�FOLHQWV�DQG�
RWKHU�VWDNHKROGHUV�KDV�LQFUHDVHG��7KLV�KDV��UHVXOWHG�LQ�DQ�LQWHQVLILHG�XVH�RI�
FOLHQW� DQG� VWDNHKROGHU� PRGHOV�� 6WDNHKROGHU� PRGHOV� SURYLGH� WKH� EURDGHVW�
YLHZ�SRVVLEOH�RI�JRYHUQPHQW�LQWHUYHQWLRQV��DQG�SURPLVH�WR�WDNH�WKH�YLHZV�RI�
DOO� LQYROYHG� LQWR� FRQVLGHUDWLRQ�� 7KH\� SURFHHG� E\� LQ�GHSWK� LQWHUYLHZV� DQG�
VWDNHKROGHU�GHOLEHUDWLRQ��7KH\�XVXDOO\�HQWDLO� DQ� LQWHUHVWLQJ�FRPELQDWLRQ�RI�
VRFLDO�UHVHDUFK�DQG�SROLWLFDO�DFFRPPRGDWLRQ�RI�YDULRXV�VWDNHKROGHU�LQWHUHVWV�
LQ�RUGHU� WR� VKDSH� VRFLDO� DJUHHPHQW� DQG� UHQGHU� OHJLWLPDF\� WR�GHFLVLRQV��2Q�
WKH�GRZQVLGH�WKHLU�LPSUDFWLFDOLW\�VKRXOG�EH�PHQWLRQHG��7KH\�DUH�YHU\�WLPH�
FRQVXPLQJ�DQG�GHPDQGLQJ�WR�KDQGOH��

&OLHQW�FHQWUHG�PRGHOV� KDYH� DQ� LQFUHDVLQJO\� LPSRUWDQW� UROH� WR� SOD\�� SDU�
WLFXODUO\�LQ�JRYHUQPHQW�VRFLDO�VHUYLFHV��EXW�DOVR�LQ�SDUNV��UHFUHDWLRQ��FXOWXUDO�
DFWLYLWLHV�DQG�HGXFDWLRQ��&OLHQW�RULHQWHG�HYDOXDWLRQ�LV�SUREDEO\�SDUWO\�EDVHG�
XSRQ�WKH�LGHD�RI�FLWL]HQV�DV�FXVWRPHUV��<HW�WKH�EDVLF�QRWLRQ�EHKLQG�DW�OHDVW�
VRPH� RI� WKHP� FRPHV� IURP� WKH� GRFWULQHV� RI� SDUWLFLSDWLYH� DQG� GHOLEHUDWLYH�
GHPRFUDF\��&LWL]HQV�VKRXOG�QRW�SDUWLFLSDWH�LQ�SXEOLF�VHFWRU�DFWLYLWLHV�DV�YRW�
HUV�RQO\��7KH\�VKRXOG�DOVR�SDUWLFLSDWH�DV�XVHUV�DQG�RWKHU�VWDNHKROGHU�UROH�LQ�
FXPEHQWV��8VHU�RULHQWDWLRQ�PLJKW� EUHHG� HIIHFWLYHQHVV�� OHJLWLPDF\�� DQG� VHU�
YLFH�DFFRPPRGDWLRQ� WR� WKH�SDUWLFLSDQWV��%XW�FOLHQW�RULHQWHG�HYDOXDWLRQ�DQG�
VWDNHKROGHU� HYDOXDWLRQ� VKRXOG� EH� NHSW� LQVLGH� WKH� IUDPHZRUNV� LQVWLWXWHG� E\�
WKH�UHSUHVHQWDWLYH�GHPRFUDWLF�V\VWHP��,Q�WKLV�IDVKLRQ�VWDNHKROGHU�DQG�FOLHQW�
HYDOXDWLRQ�PD\�VXSSOHPHQW�JRDO�EDVHG�PRGHOV�DQG�HFRQRPLF�PRGHOV���

7KH�GHOLEHUDWLYH�GHPRFUDF\�DSSURDFK�WR�HYDOXDWLRQ�LV�JDLQLQJ�JURXQG�LQ�
HYDOXDWLRQ�GLVFRXUVH�DQG�SUDFWLFH��3UHIHUDEO\��LW�VKRXOG�EH�XVHG�LQ�FRPELQD�
WLRQ�ZLWK�FOLHQW�RULHQWHG��VWDNHKROGHU�RULHQWHG��RU�SURIHVVLRQ�RULHQWHG�PRG�
HOV��7KH�EDVLF� LGHD� LV� WKDW� WKH�SURFHVV�RI�FROOHFWLQJ�DQG�DQDO\VLQJ�LQIRUPD�
WLRQ�RQ�LQWHUYHQWLRQ�LPSOHPHQWDWLRQ��RXWSXWV�DQG�RXWFRPHV�DQG�DSSUDLVDO�RI�
LQWHUYHQWLRQ�PHULWV� VKRXOG�EH�FDUULHG�RXW�GLDORJLFDOO\�DQG� LQWHUDFWLYHO\�EH�
WZHHQ� HYDOXDWRUV� DQG� HYDOXDWHHV� DQG� DPRQJ� HYDOXDWHHV� LQWHUQDOO\�� 6XFK� D�
SURFHGXUH�ZRXOG� SURPRWH� QRW� RQO\�PRUH� LQIRUPHG� YLHZV� RQ� LQWHUYHQWLRQV�
EXW�DOVR��DV�D�VLGH�HIIHFW��SURGXFH�EHWWHU�FLWL]HQV��

7KH�GDQJHU�ZLWK�DOO�HYDOXDWLRQ�PRGHOV�LV�WKDW�WKH\�PLJKW�EH�DSSOLHG�WRR�
XQFULWLFDOO\� DQG� WKDW� GHFLVLRQ�PDNHUV�ZURQJO\� EHOLHYH� WKDW� RQH�PRGHO� FDQ�
SURYLGH�FRPSUHKHQVLYH��ILQDO�DQVZHUV��7KHUHIRUH��LW�LV�LPSRUWDQW�WR�NHHS�LQ�
PLQG�WKDW�HYHU\�PRGHO�SURYLGHV�RQO\�SDUWLDO�SHUVSHFWLYHV�DQG�DQVZHUV��)RU�
WKLV� UHDVRQ�� FRPELQDWLRQV� RI� VHYHUDO� PRGHOV� DUH� FRPPHQGHG�� $W� SUHVHQW��
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SOXUDOLVP��QRW�XQLIRUPLW\��LV�WKH�PRVW�UHDVRQDEOH�DWWLWXGH�WRZDUGV�WKH�SUROLI�
HUDWLRQ�RI�YDOXH�FULWHULD�FKDUDFWHUL]LQJ�ODWWHU�GD\�HYDOXDWLRQ���

$W�OHDVW�VRPH�RI�WKH�HYDOXDWLRQ�PRGHOV�RXWOLQHG�LQ�WKH�SUHVHQW�FKDSWHU�DUH�
SDUWLDO� DOVR� IURP�D�SURFHGXUDO�SHUVSHFWLYH��7KH\�PXVW�EH� VXSSOHPHQWHG�E\�
RWKHU�YDOXH�SHUVSHFWLYHV�QRUPDOO\�GHPDQGHG�IURP�SXEOLF�VHFWRU�DFWLYLWLHV�LQ�
FRQWHPSRUDU\�GHPRFUDFLHV�� OHJDO�HTXLW\��SURFHGXUDO�IDLUQHVV��FODVV��JHQGHU��
DQG�HWKQLF� UHSUHVHQWDWLYHQHVV��SDUWLFLSDWRU\�YDOXHV�� DQG�SXEOLFLW\� UXOHV��1R�
HYDOXDWLRQ�� KRZHYHU� SUHWHQWLRXV� IURP� D� VFLHQWLILF� DQG� VFKRODUO\� SRLQW� RI�
YLHZ��FDQ�H[SODLQ�LQ�DQ�REMHFWLYH�IDVKLRQ�KRZ�D�EDODQFH�VKRXOG�EH�VWUXFN�EH�
WZHHQ�WKHVH�YDOXHV�DQG�VXEVWDQFH�RQO\�DQG�HFRQRPLF�YDOXHV��7KH�WUDGH�RII�
FDQ�RQO\�EH�PDGH�WKURXJK�SXEOLF�GHEDWH��RSLQLRQ�IRUPDWLRQ��LQWHQVLYH�GHOLE�
HUDWLRQV��FRPSURPLVH��DQG�HYHQWXDO�PDMRULW\�GHFLVLRQV��L�H��WKURXJK�SROLWLFV�
DQG�SROLF\�PDNLQJ��

,W�LV�P\�KRSH�WKDW�H[SHULHQFHG�UHVHDUFKHUV��SUDFWLWLRQHUV��DQG�RWKHU�DFWRUV�
LQ� VRFLDO� ZRUN� DQG� VRFLDO� ZHOIDUH� ZLOO� JHW� LQVSLUDWLRQ� DQG� H\H�RSHQLQJ�
IODVKHV� IURP�P\�JHQHUDO�H[SRVLWLRQ�VR� WKDW� WKH\�FDQ�GHYHORS�ZKDW� LV�YDOX�
DEOH�DQG�GLVUHJDUG�ZKDW�LV�LQDSSURSULDWH��

�
�
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5HIHUHQFHV�


'HOLEHUDWLYH�GHPRFUDF\
�LQ�'LFWLRQDU\�RI�WKH�6RFLDO�6FLHQFHV��&UDLJ�&DO�
KRXQ��HG���2[IRUG�8QLYHUVLW\�3UHVV�������2[IRUG�5HIHUHQFH�2QOLQH��2[IRUG�
8QLYHUVLW\� 3UHVV�� 8SSVDOD� 8QLYHUVLWHW�� ��� 'HFHPEHU� �����
KWWS���ZZZ�R[IRUGUHIHUHQFH�FRP�YLHZV�(175<�KWPO"VXEYLHZ 0DLQ	HQWU
\ W����H�����
(OVWHU�� -RKQ�� ������ HG��� 'HOLEHUDWLYH� GHPRFUDF\�� &DPEULGJH�� &DPEULGJH�

8QLYHUVLW\�3UHVV��
*LGGHQV��$QWKRQ\�� ������ %H\RQG�/HIW� DQG�5LJKW�� WKH� )XWXUH� RI� 5DGLFDO�

3ROLWLFV��2[IRUG��3ROLW\�3UHVV��
9HGXQJ��(YHUW��������3XEOLF�3ROLF\�DQG�3URJUDP�(YDOXDWLRQ��1HZ�%UXQV�

ZLFN�� 1HZ� -HUVH\�� 7UDQVDFWLRQ�� SDSHUEDFN�� ZZZ�WUDQVDFWLRQSXE�FRP��
FJLBELQ�WUDQVDFWLRQSXEOLVKHUV�VWRUHIURQW����
9HGXQJ�� (YHUW�� ������ 
8WYlUGHULQJVPRGHOOHU
� �(YDOXDWLRQ� 0RGHOV��� 6R�

FLDOYHWHQVNDSOLJ� 7LGVNULIW� �6SHFLDO� LVVXH� RQ� HYDOXDWLRQ� DQG� VRFLDO� ZRUN���
����������������$OVR�SXEOLVKHG�E\�8SSVDOD�8QLYHUVLW\��,QVWLWXWH�IRU�+RXVLQJ�
DQG�8UEDQ�5HVHDUFK��������,6%1�����������������
�
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2UJDQLVLQJ� SURMHFWV� LQ� D�ZHOIDUH� FRQWH[W� �� FKDOOHQJHV� WR�
HYDOXDWLRQ�
�
6WHIDQ�6M|EORP�
,QWURGXFWLRQ�

7KHUH�DUH�PDQ\�LQGLFDWLRQV�WKDW�SURMHFWV�DV�D�IRUP�RI�RUJDQLVDWLRQ�DQG�PDQ�
DJHPHQW�KDYH�LQFUHDVHG�HVSHFLDOO\�GXULQJ�WKH�SDVW�GHFDGHV���$V�5HKQ��������
DUJXHV�� WKH� SURMHFW� KDV� EHFRPH� D� SRVW�PRGHUQ� V\PERO� RI� DGDSWDELOLW\� DQG�
FRQWLQJHQF\�±�LW�LV�WKRXJKW�RI�DV�WKH�VXSHULRU�ZD\�RI�UHDFWLQJ�WR�XQIRUHVHHQ�
DQG�QRQ�VWDQGDUG�VLWXDWLRQV��7KH�SKHQRPHQRQ� LV�DSSDUHQW�ERWK� LQ�EXVLQHVV�
DQG�SXEOLF�DGPLQLVWUDWLRQ��$FFRUGLQJ�WR�D�)UHQFK�VWXG\��WKH�XVH�RI�WKH�WHUP�
SURMHFW�VWDUWHG�WR�LQFUHDVH�LQ�WKH�����V��%RXWLQHW�������DOVR�/XQGLQ�	�0LG�
OHU�������������7KLV�REVHUYDWLRQ�LV�ZHOO� LQ� OLQH�ZLWK� WKH� LQVWLWXWLRQDOLVDWLRQ�
RI� SURMHFW� PDQDJHPHQW�� 7KH� ZRUOG� ZLGH� DVVRFLDWLRQ� ,30$� �,QWHUQDWLRQDO�
3URMHFW� 0DQDJHPHQW� $VVRFLDWLRQ�� ZDV� IRXQGHG� LQ� ������ $W� SUHVHQW� WKH�
$PHULFDQ� DVVRFLDWLRQ� 30,� �3URMHFW� 0DQDJHPHQW� ,QVWLWXWH��� IRXQGHG� LQ�
������KDV�DSSUR[LPDWHO\�KDOI�D�PLOOLRQ�PHPEHUV�DQG�WKH�QXPEHU�LV�LQFUHDV�
LQJ�E\�����DQQXDOO\���

6LQFH�WKH�����V�SURMHFW�PDQDJHPHQW�KDV�EHFRPH�LQFUHDVLQJO\�HVWDEOLVKHG�
DV�D�PDQDJHPHQW�ILHOG�LQ�LWV�RZQ�ULJKW��%ORPTXLVW�	�6|GHUKROP������������
$SDUW�IURP�SURIHVVLRQDO�DVVRFLDWLRQV��SODFHV�ZLWKLQ�XQLYHUVLW\�FXUULFXOD�DQG�
FHUWLILFDWLRQ�SURFHGXUHV�KDYH�DOVR�HPHUJHG��WKH�30,�OLVWV����XQLYHUVLWLHV�LQ�
WKH�86$�JUDQWLQJ�JUDGXDWH�GHJUHHV� LQ�SURMHFW�PDQDJHPHQW�DQG����RXWVLGH�
WKH�86$��$QHOO�	�:LOVRQ�������������3URMHFW�PDQDJHPHQW�VWDQGDUGV�KDYH��
VLQFH�������EHHQ�SXEOLVKHG�DQG�FLUFXODWHG�ZRUOGZLGH�E\�WKH�30,��LQ�WKH�VR�
FDOOHG�30%2.��3URMHFW�0DQDJHPHQW�%RG\�RI�.QRZOHGJH���'XULQJ�WKH�SDVW�
ILYH�\HDUV��,62�VWDQGDUGV�IRU�SURMHFW�PDQDJHPHQW�KDYH�EHHQ�GHYHORSHG��LQ�
FOXGLQJ� WHUPLQRORJ\� VWDQGDUGLVDWLRQ� �,62� ������������� DV� ZHOO� DV� TXDOLW\�
PDQDJHPHQW� �,62� ������������� � ,Q� D� 1RUGLF� FRQWH[W�� WKH� 1RUGQHW� ZDV�
IRXQGHG�LQ������DV�DQ�LQIRUPDO�IRUXP�IRU�FRRSHUDWLRQ�EHWZHHQ�1RUGLF�SUR�
MHFW�PDQDJHPHQW� DVVRFLDWLRQV��7RGD\� VXFK� DVVRFLDWLRQV� H[LVW� LQ� DOO�1RUGLF�
FRXQWULHV���

$V� WKHVH� H[DPSOHV� VKRZ�� SURMHFW� PDQDJHPHQW� KDV� EHHQ� HVSHFLDOO\� DQ�
FKRUHG�ZLWKLQ� WKH�ILHOGV�RI�EXVLQHVV�DGPLQLVWUDWLRQ�DQG�HQJLQHHULQJ�� ,Q� WKH�
����V�DQG�����V�WKH�VHDUFK�IRU�WKH�HIILFLHQW�SURMHFW�ZDV�SDUW�RI�WKH�UDWLRQDO�
LVWLF�GUHDP��(QJZDOO��������7KH�LQVWUXPHQWV�DQG�VWHHULQJ�WHFKQLTXHV�VWDUWHG�
WR�HPHUJH�LQ�ZHDSRQ�V\VWHPV�GHYHORSPHQW�LQ�WKH�86$�GXULQJ�WKH�ODWWHU�SDUW�
RI� WKH� 6HFRQG� :RUOG� :DU� DQG� GXULQJ� WKH� &ROG� :DU� HUD� �%ORPTXLVW� 	�
6|GHUKROP������������3HUKDSV�WKH�PRVW�IDPRXV�PHWKRG�RI�DOO��3(57�±�3UR�
JUDP�(YDOXDWLRQ�DQG�5HYLHZ�7HFKQLTXH�±�ZDV�GHYHORSHG�LQ������WR�FRQWURO�
DQG�HYDOXDWH� ODUJH�GHYHORSPHQW�SURMHFWV��3(57�KDV�KDG�VHYHUDO�VXFFHVVRUV�
WKDW�KDYH�EHHQ�GHYHORSHG�LQWR�FRPPHUFLDO�SURGXFWV�E\�FRPSDQLHV�WKURXJK�
RXW� WKH� ZRUOG²LQ� WKH� 6FDQGLQDYLDQ� FRQWH[W� IRU� LQVWDQFH� E\� (ULNVVRQ� DQG�
$%%��%ORPTXLVW�	�6|GHUKROP����������I����%\�DQG�ODUJH��SURMHFW�PDQDJH�
PHQW�KDV� LQ�YDULRXV�ZD\V�EHHQ�DEOH� WR�FUHDWH�D� VWURQJ��QRUPDWLYH�SUHVVXUH�
DQG�WKH�UDWLRQDOLVWLF�DSSURDFK�WR�SURMHFW�PDQDJHPHQW�LV�VWLOO�YHU\�PXFK�SUH�
VHQW��
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7KLV�UDWLRQDOLVWLF�ELDV�PD\�WRGD\�VHHP�VRPHZKDW�VWUDQJH��DV�UHVHDUFK�KDV�
VKRZQ�WKDW�SURMHFWV�GR�IDLO�� �3URMHFW�IDLOXUHV�DUH�IRU�LQVWDQFH�FDXVHG�E\�XQ�
FOHDU�JRDOV�RU�GHILFLHQFLHV�LQ�PDQDJHPHQW��VXFK�DV�LQVXIILFLHQW�SODQQLQJ�RU�
ODFN�RI�FR�RUGLQDWLRQ�DQG�FRQVLGHUDWLRQ�IRU�HQYLURQPHQWDO�SROLWLFDO�IDFWRUV²
VXFK� DV� RSSRVLWLRQ� E\� LPSRUWDQW� VWDNHKROGHUV� �(QJZDOO� ������ ������ 6LQFH�
VXFK�IDLOXUHV�DUH�QRW�HQWLUHO\�XQNQRZQ�LQ�SXEOLF�GHFLVLRQ�PDNLQJ�HLWKHU��WKH�
ODFN�RI� V\VWHPDWLF� LQIRUPDWLRQ�DQG� VFLHQWLILF�GLVFXVVLRQ�RQ� WKH� LQFUHDVH�RI�
SURMHFW�DGPLQLVWUDWLRQ�LQ�WKH�SXEOLF�VSKHUH�LV�VXUSULVLQJ��,W�VKRXOG�KRZHYHU�
EH� VDLG� WKDW� LPSRUWDQW�ZRUN� DV� EHHQ� GRQH� E\� WKH� 6FDQGLQDYLDQ� 6FKRRO� RI�
3URMHFW�0DQDJHPHQW�LQ�GHYHORSLQJ�DQ�XQGHUVWDQGLQJ�RI�SURMHFWV�E\�FRPELQ�
LQJ�DQ�RUJDQLVDWLRQ�WKHRU\�SHUVSHFWLYH�ZLWK�WKHRULHV�RQ�HQWUHSUHQHXUVKLS�DQG�
LQGXVWULDO� GHYHORSPHQW� �6DKOLQ�$QGHUVVRQ� 	� 6|GHUKROP� ������ ����� $O�
WKRXJK�WKH�IRFXV�RI�WKH�6FKRRO�LV�RQ�LQGXVWULDO�SURMHFWV��WKHUH�LV�D�FOHDU�DP�
ELWLRQ� WR� JR� EH\RQG� WKH� EXVLQHVV� ZRUOG� E\� DQDO\VLQJ� WKH� LPSOLFDWLRQV� RI�
µSURMHFWLILFDWLRQ¶� IRU� VRFLHW\� LQ� JHQHUDO� �FI�� /XQGLQ� 	� 6|GHUKROP� ������
/XQGLQ�������6DKOLQ�$QGHUVVRQ�	�6|GHUKROP��������3ROLWLFDO�VFLHQWLVWV�DQG�
VRFLRORJLVWV�KDYH��KRZHYHU��RQO\�WR�D�YHU\�OLPLWHG�H[WHQW�EHHQ�DFWLYH�SDUWLHV�
LQ�WKLV�GLVFXVVLRQ����

$OWKRXJK� WKH� DWWUDFWLYHQHVV� RI� SURMHFWV� LQ� WKH� SULYDWH� DQG� WKH� SXEOLF�
VSKHUH�PD\�UHVW�RQ�D�IDLUO\�KRPRJHQRXV�VHW�RI�H[SHFWDWLRQV�VXFK�DV�FRQWURO�
ODELOLW\��IOH[LELOLW\�DQG�FKDQJH��6DKOLQ�$QGHUVVRQ�������������WKHUH�LV�D�ODFN�
RI� WKHRUHWLFDO� FRQFHSWXDOLVDWLRQ�RI�SURMHFW� DGPLQLVWUDWLRQ�ZLWKLQ� WKH�SXEOLF�
VSKHUH�� 7KH� µSURMHFW� VWDWH¶� FDQ�� GXH� WR� GLIIHUHQW� FRQWH[WXDO� FRQWLQJHQFLHV��
RSHUDWH�RQO\�WR�D�OLPLWHG�H[WHQW�DFFRUGLQJ�WR�WKH�VDPH�ORJLF�DV�WKH�LQGXVWULDO�
FRPSDQ\�RUJDQLVHG�DFFRUGLQJ�WR�SURMHFW�PDQDJHPHQW�SULQFLSOHV��:LWKLQ�WKH�
SXEOLF� VSKHUH� WKH� SURMHFW� RUJDQLVDWLRQ� LV� RQH� H[DPSOH� RI� WKH� EOXUULQJ�
ERXQGDULHV� EHWZHHQ� YDULRXV� PRGHV� RI� RUJDQLVLQJ� DQG� DQ� LQFUHDVLQJ� LQ�
YROYHPHQW�RI�FRPSHWLQJ�LQWHUHVWV��3URMHFWV�HPHUJH�DQG�RSHUDWH�LQ�UHODWLRQ�WR�
WKH�SROLWLFR�DGPLQLVWUDWLYH� VWUXFWXUH��7KLV�PHDQV� WKDW�SURMHFWV�GHYHORS� LQ�D�
YDULHW\�RI�LQWHU�RUJDQLVDWLRQDO�VHWWLQJV��

$OWKRXJK�WKH�LPSRUWDQFH�RI�HYDOXDWLRQ�KDV�JURZQ�LPPHQVHO\�LQ�WKH�SXE�
OLF�VHFWRU�LQ�JHQHUDO�GXULQJ�WKH�SDVW�GHFDGHV��SDUWO\�DV�D�UHDFWLRQ�WRZDUGV�WKH�
UDWLRQDOLVWLF�GUHDP�RI�WKH�����V�DQG�����V��FI��9HGXQJ��������HYDOXDWLRQ�LV�
WRGD\�HVSHFLDOO\�UHODWHG�WR�SURJUDP�DQG�SURMHFW�PDQDJHPHQW��7KH�(XURSHDQ�
&RPPLVVLRQ��IRU�LQVWDQFH��LQFOXGHV�WKH�XVH�RI�HYDOXDWLRQ�DV�D�NH\�HOHPHQW�LQ�
LPSURYLQJ� WKH� PDQDJHPHQW� FXOWXUH� RI� WKH� &RPPLVVLRQ� LWVHOI� �(XURSHDQ�
&RPPLVVLRQ����������7KH�VR�FDOOHG�6(0�������6RXQG�DQG�(IILFLHQW�0DQ�
DJHPHQW������LQLWLDWLYH��LQFOXGHG�WKH�UHTXLUHPHQW�WKDW�V\VWHPDWLF�HYDOXDWLRQ�
VKRXOG�EH� LQWURGXFHG�IRU�DOO�(8�SURJUDPPHV�� �3DUWO\�EHFDXVH�RI� WKH�(XUR�
SHDQ�8QLRQ�DQG�SDUWO\� IRU�GRPHVWLF� UHDVRQV��SURMHFW�SUROLIHUDWLRQ�VHHPV� WR�
EH�D�SUHGRPLQDQW�IHDWXUH�RI� WKH�SXEOLF�VHFWRU� LQ�PDQ\�(XURSHDQ�FRXQWULHV��
7KH�PDLQ�TXHVWLRQ� LQ� WKLV� DUWLFOH� LV� WR�ZKDW� H[WHQW� WKH� VSHFLILF� IHDWXUHV� RI�
SURMHFW�RUJDQLVDWLRQ�FRQVWLWXWH�FKDOOHQJHV�WR�HYDOXDWLRQ�FULWHULD�DQG�HYDOXD�
WLRQ�GHVLJQV��$�VWURQJ�SUHVXPSWLRQ�EHKLQG�WKH�DUWLFOH�LV�WKDW�SURMHFW�RUJDQL�
VDWLRQ� DV� D�SKHQRPHQRQ� LV�JURZLQJ�PRUH� DQG�PRUH� FRPSOH[� WR� WKH� H[WHQW�
WKDW�WKH�FKDOOHQJHV�DUH�QXPHURXV��

�
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3URMHFW�RUJDQLVDWLRQ�±�GHILQLWLRQV�DQG�FRQFHSWLRQV�

(PSLULFDO�DPELJXLWLHV��
�

$Q� DVVHVVPHQW� RI� WKH� JHQHUDO� LPSRUWDQFH� RI� SURMHFW� DFWLYLWLHV� ZLWKLQ� WKH�
SXEOLF�VHFWRU�LV�KDUG�WR�PDNH��7KH�UHDVRQV�DUH�HPSLULFDO�DV�ZHOO�DV�FRQFHS�
WXDO��(PSLULFDOO\�VSHDNLQJ��SURMHFWV�DUH�KDUG�WR�FRXQW��FI��6DKOLQ�$QGHUVVRQ��
6|GHUKROP����������I����7KHUH�DUH�IRU�LQVWDQFH�QR�FRPSUHKHQVLYH�VWXGLHV�RQ�
WKH�H[WHQW�RU�QXPEHU�RI�SURMHFWV�RU�SURMHFW�W\SH�RUJDQLVDWLRQV�LQ�WKH�)LQQLVK�
SXEOLF�DGPLQLVWUDWLRQ��$YDLODEOH�GDWD�DUH�OLPLWHG�DQG�LQFRPSOHWH��7KHUH�DUH�
KRZHYHU� LQGLFDWLRQV�WKDW� WKH�SKHQRPHQRQ�KDV�EHHQ�LQFUHDVLQJ��7KH�SURMHFW�
UHJLVWHU�PDLQWDLQHG�E\�0LQLVWU\�RI�)LQDQFH�LQGLFDWHG�WKDW�DERXW�����SURMHFWV�
ZHUH�HVWDEOLVKHG�DW�WKH�PLQLVWHULDO�OHYHO�LQ�\HDU�����������RI�ZKLFK�ZHUH�GH�
ILQHG�DV�GHYHORSPHQW�RU�UHQHZDO�SURMHFWV��KWWS���ZZZ�KDUH�YQ�IL���7KH�VDPH�
ILJXUHV�IRU� WKH�\HDU������ZHUH�����DQG�����UHVSHFWLYHO\�� �0RUHRYHU�� WKHUH�
DUH�WKRXVDQGV�RI�VWUXFWXUDO�IXQG�SURMHFWV�DW�WKH�UHJLRQDO�OHYHO��7KH�QXPEHU�RI�
ORFDOO\�LQLWLDWHG�SURMHFWV�LV�RI�FRXUVH�LPSRVVLEOH�WR�HVWLPDWH��

$QHOO� 	�:LOVRQ� ������� ����� VXJJHVW� WKDW� SUHVHQW� RUJDQLVDWLRQDO� OLIH� LV�
FKDUDFWHULVHG� E\� WZR� WHQGHQFLHV��2Q� RQH� KDQG� URXWLQH�EDVHG� RUJDQLVDWLRQV�
DSSHDU� WR� EH�JURZLQJ�PRUH�SURMHFWLILHG��2Q� WKH�RWKHU� KDQG�� WHPSRUDU\�RU�
JDQLVDWLRQV� DUH� EHFRPLQJ� PRUH� URXWLQL]HG�� WDNLQJ� RQ� FKDUDFWHULVWLFV� IURP�
URXWLQH�EDVHG�RUJDQLVDWLRQV� �$QHOO�	�:LOVRQ�������������7KH� WZR� WHQGHQ�
FLHV�LQGLFDWH�WKDW�DQ�LQFUHDVLQJ�SURMHFWLILFDWLRQ�PD\�RQ�WKH�RQH�KDQG�UHIOHFW�
WKH�DPELWLRQ�RI�SHUPDQHQW�DQG�URXWLQH�EDVHG�RUJDQLVDWLRQV�WR�DQVZHU�WR�GH�
PDQGV�RI�LQQRYDWLRQ�DQG�FKDQJH��2Q�WKH�RWKHU�KDQG��LW�PD\�UHIOHFW�HIIRUWV�RI�
RUJDQLVDWLRQV�ZRUNLQJ� LQ�XQVWDEOH�HQYLURQPHQWV� WR� URXWLQL]H� WKH� WHPSRUDU\�
IHDWXUHV�RI�WKH�RUJDQLVDWLRQ�LQ�RUGHU�WR�FRSH�ZLWK�WKH�XQFHUWDLQ�DQG�XQIRUH�
VHHDEOH� IHDWXUHV� RI� µDGKRFUDF\¶�� 3UHVXPDEO\� ERWK� WHQGHQFLHV� PHDQ� DQ� LQ�
FUHDVLQJ�YLVLELOLW\�RI�SURMHFW�RUJDQLVDWLRQ�LQ�VRFLHW\��

�
)LJXUH������$�SURMHFWLILHG�VRFLHW\�±�WZR�WHQGHQFLHV�

�

7DVN�

&RPSOH[�

6WDEOH����������(QYLURQPHQW����������'\QDPLF�

3�

6LPSOH�
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&RQFHSWXDO�DPELJXLWLHV�

,Q�FRQFHSWXDO�WHUPV�WKH�GHILQLWLRQV�RI�D�SURMHFW�RUJDQLVDWLRQ�GLIIHU��7KH�30,�
GHILQHV�D�SURMHFW�DV�´D� WHPSRUDU\�HQGHDYRXU�XQGHUWDNHQ� WR�FUHDWH�D�XQLTXH�
SURGXFW�RU�VHUYLFH´��30,����������DOVR�(QJZDOO������������7KLV�LV�DQ�H[DP�
SOH�RI�LQVWUXPHQWDO�DQG�HYHQ�QRUPDWLYH�GHILQLWLRQV�RI�SURMHFWV��7KH�IXQGLQJ�
SULQFLSOHV�RI� WKH�(XURSHDQ�8QLRQ�DV�ZHOO� DV� WKH� FRQFHSWLRQ�RI�SDUWQHUVKLS�
KDYH� VWUHQJWKHQHG� WKH� LQFOLQDWLRQ� WR� GHILQH� DOPRVW� DOO� UHIRUP� DFWLYLWLHV� DV�
SURMHFWV���$FFRUGLQJ�WR�WKH�(8��D�SURMHFW�LV�´D�VLQJOH��QRQ�GLYLVLEOH�LQWHUYHQ�
WLRQ�ZLWK�D�IL[HG�WLPH�VFKHGXOH�DQG�GHGLFDWHG�EXGJHW´��(XURSHDQ�&RPPLV�
VLRQ������������6LPLODU�SURMHFW� FKDUDFWHULVWLFV� IUHTXHQWO\� UHIHUUHG� WR� LQ� WKH�
SURMHFW� PDQDJHPHQW� OLWHUDWXUH� DUH� �FI�� 3DFNHQGRUII� ������ ����� /XQGLQ�
�����������

�
•� D�XQLTXH��RQFH�LQ�D�OLIHWLPH�WDVN�
•� D�SUHGHWHUPLQHG�WLPH�IUDPH�
•� VXEMHFW� WR�RQH�RU�VHYHUDO�SHUIRUPDQFH�JRDOV� �VXFK�DV�UHVRXUFH�XVDJH�

DQG�TXDOLW\��
•� D�QXPEHU�RI�FRPSOH[�DQG�RU�LQWHUGHSHQGHQW�DFWLYLWLHV�
�
6XFK�FULWHULD�PD\�KDYH�D�SHGDJRJLFDO�SRLQW�LQ�GUDZLQJ�DWWHQWLRQ�WR�VRPH�

LGHDO� IHDWXUHV�RI�SURMHFW�RUJDQLVDWLRQ��$QDO\WLFDOO\� VSHDNLQJ� WKH\�DUH�KRZ�
HYHU� QRW� SDUWLFXODUO\� KHOSIXO�� 3URMHFW� RUJDQLVDWLRQ� LQ� WKH� SXEOLF� VHFWRU� FDQ�
UDUHO\�EH� LVRODWHG� LQ� WHUPV�RI� VXFK�FKDUDFWHULVWLFV��7R�DQ� LQFUHDVLQJ� H[WHQW�
WDVNV�WKDW�DUH�E\�QR�PHDQV�XQLTXH�DUH�RUJDQLVHG�DV�SURMHFWV��7KH�WLPH�IUDPH�
DV�ZHOO�DV�WKH�SHUIRUPDQFH�JRDOV�PD\�EH�H[WUHPHO\�DPELJXRXV��3URMHFWV�DUH�
PRUH�RU�OHVV�HPEHGGHG�LQ�VXUURXQGLQJ�RUJDQLVDWLRQDO�VWUXFWXUHV�DQG�WKH�FRQ�
WH[WXDO�UHODWLRQVKLSV�PD\�YDU\�HQRUPRXVO\��3URMHFWV�GR�QRW�HPHUJH�LQ�D�YDF�
XXP��7KH\� HPHUJH� LQ� LQWHUDFWLRQ�ZLWK� RQH� RU� VHYHUDO� SHUPDQHQW� RUJDQLVD�
WLRQV� RU� RWKHU� WHPSRUDU\� RUJDQLVDWLRQV� DQG� WKH\� DUH� H[SHFWHG� WR� SURYLGH�
WKHVH�RUJDQLVDWLRQV�ZLWK�VRPH�NLQG�RI�VXUSOXV�FRPSDUHG�WR�WUDGLWLRQDO�IRUPV�
RI�RUJDQLVLQJ��$V�VKRZQ�LQ�ILJXUH����WKH�SURMHFW�PD\��RQFH�WKH�WDVNV�DUH�DF�
FRPSOLVKHG��UHPDLQ�DQ�LVRODWHG��XQLTXH��FDVH��LW�PD\�JHQHUDWH�QHZ�SURMHFWV��
RU� WKH� WDVNV�PD\� DW� VRPH� VWDJH� EH� REWDLQHG� E\� WKH� OLQH� RUJDQLVDWLRQ�� 7KH�
VXUSOXV�� ZKDWHYHU� LW� LV�� LV� JHQHUDWHG� E\� GLVHQJDJLQJ� WKH� WDVNV� LQ� TXHVWLRQ�
IURP�WKH�OLQH�RUJDQLVDWLRQ���
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)LJXUH������7KH�SHUPDQHQW�RUJDQLVDWLRQ��OLQH�RUJDQLVDWLRQ��DQG�WKH�SURMHFW�
�

$�SURMHFW�FDQ�EH�LQLWLDWHG�DV�D�UHDFWLRQ�WR�YDULRXV�W\SHV�RI�LQFHQWLYHV�LQVLGH�
RU�RXWVLGH�WKH�DGPLQLVWUDWLYH�VWUXFWXUH��7KH�LQFHQWLYH�FDQ�EH�D�SROLF\�SURE�
OHP�EXW�D�SURMHFW�PD\�DOVR�EH�GHYHORSHG���IRU�LQVWDQFH�±�DV�D�UHVXOW�RI�GLIIX�
VLRQ�RU� DV� D�SXUHO\� V\PEROLF� DFWLRQ�� �5HJDUGOHVV�RI� UHDVRQ�� WKH�SURMHFW�RU�
JDQLVDWLRQ� LV� SUHVXPDEO\� GHYHORSHG� WKURXJK� QHJRWLDWLRQV� EHWZHHQ� WKH� DG�
PLQLVWUDWLRQ�DQG�RWKHU�DIIHFWHG�LQWHUHVWV�ZLWKLQ�WKH�SROLF\�ILHOG��7KH�FRPSR�
VLWLRQ�RI� WKH�SURMHFW�RUJDQLVDWLRQ�DQG� WKH�QDWXUH�RI� WKH�SROLF\�SUREOHP�GH�
WHUPLQH�WKH�IHDWXUHV�RI�WKH�GHFLVLRQ�PDNLQJ�SURFHGXUHV�DQG�WKH�DFWLYLWLHV�RI�
WKH�SURMHFW�FDQ�EH�SXUVXHG�LQ�PRUH�RU�OHVV�FORVH�UHODWLRQVKLS�ZLWK�WKH�SHUPD�
QHQW�DGPLQLVWUDWLYH�VWUXFWXUH���

,Q�PRUH�JHQHUDO� WHUPV�� WZR�FRQFHSWLRQV�RI�SURMHFW�RUJDQLVDWLRQ� LV�RIWHQ�
UHIHUUHG�WR�LQ�WKH�SURMHFW�PDQDJHPHQW�OLWHUDWXUH��DQ�LQVWUXPHQWDO�YLHZ�DQG�D�
FRQFHSWLRQ� RI� SURMHFWV� DV� WHPSRUDU\� OHDUQLQJ� RUJDQLVDWLRQV� �3DFNHQGRUII�
����������II����$FFRUGLQJ�WR�WKH�LQVWUXPHQWDO�YLHZ��D�SURMHFW�LV�D�WRRO�IRU�DW�
WDLQLQJ�RUJDQLVDWLRQDO�HQGV��)URP�WKDW�SHUVSHFWLYH�D�SURMHFW�FRQVLVWV�RI�GLV�
WLQFW� WLPH�OLPLWHG� VHTXHQFHV� IURP� GHYHORSPHQW� YLD� LPSOHPHQWDWLRQ� WR� WHU�
PLQDWLRQ�� �3DFNHQGRUII�������������*RDO� DWWDLQPHQW� LV� WKH�SULPDU\�FULWHULD�
IRU� HYDOXDWLQJ� SURMHFWV� DQG� WKH� JRDO� DWWDLQPHQW�PRGHO� LV� SUREDEO\� VWLOO� WKH�
PRVW�IUHTXHQWO\�XVHG�PRGHO�LQ�SURMHFW�HYDOXDWLRQ��7KH�LQVWUXPHQWDO�YLHZ�KDV�
PDQ\�OLPLWDWLRQV��RQH�RI�ZKLFK�LV�WKDW�SURMHFWV�FDQ�EH�LQLWLDWHG�IRU�YHU\�XQ�
FOHDU�UHDVRQV��0RUHRYHU��WKH�YDULRXV�PRWLYHV�IRU�LQGLYLGXDOV�SDUWLFLSDWLQJ�LQ�
SURMHFW�RUJDQLVDWLRQ� LV� DOVR�QHJOHFWHG� �3DFNHQGRUII�������������:KHQ�SUR�
MHFWV� DUH� UHJDUGHG� DV� WHPSRUDU\� RUJDQLVDWLRQV�� WKH� OHDUQLQJ� SURFHVVHV� DUH�
HPSKDVLVHG�UDWKHU�WKDQ�WKH�JRDOV��:KDW�LV�WR�EH�VWXGLHG�LV�WHPSRUDU\�RUJDQ�
LVLQJ�SURFHVVHV�³L�H��WKH�GHOLEHUDWH�VRFLDO�LQWHUDFWLRQ�RFFXUULQJ�EHWZHHQ�SHR�
SOH�ZRUNLQJ�WRJHWKHU�WR�DFFRPSOLVK�D�FHUWDLQ��LQWHU�VXEMHFWLYHO\�GHWHUPLQHG�
WDVN´��3DFNHQGRUII������������7KH�GHOLEHUDWLYH�IHDWXUHV�RI�WKH�SURFHVVHV�DUH�
VXSSRVHG�WR�SURPRWH�LQQRYDWLRQ�DQG�FKDQJH��$OWKRXJK�WKH�WZR�SHUVSHFWLYHV�
DUH�QRW�QHFHVVDULO\�FRQWUDGLFWRU\�RQHV��HVSHFLDOO\�WKH�WHPSRUDU\�RUJDQLVDWLRQ�
FRQFHSW�SRLQWV�WR�WKH�IDFWV�WKDW�WKH�YDULRXV�H[SHFWDWLRQV��PRWLYHV�DQG�YDOXHV�
SXUVXHG� WKURXJK� SURMHFW� RUJDQLVDWLRQ� PD\� EH� H[WUHPHO\� YDU\LQJ� DQG� DOVR�

/LQH�RUJDQLVDWLRQ�

3��

3��

3��
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VXEMHFW� WR� FRQVWDQW� FKDQJH� GXULQJ� WKH� SURFHVV� �ILJXUH� ������ 7KH� H[WUHPH�
YDULDWLRQ�LQ�SURMHFW�RUJDQLVDWLRQ�LV�HDV\�WR�LOOXVWUDWH�LQ�WHUPV�RI�VRPH�UHFHQW�
SXEOLF�VHFWRU�GHYHORSPHQWV��

�
�
�

3KDVH��
�

3URMHFWV�DV�WRROV�
3URMHFWV�DV�OHDUQLQJ��
SURFHVVHV��
WHPSRUDU\�RUJDQLVDWLRQV�

'HYHORSPHQW�
�

*RDO�
�

([SHFWDWLRQV�
,PSOHPHQWDWLRQ�

�
�

&KRLFH�
�

$FWLRQ�
�

7HUPLQDWLRQ�
�

(IIHFWV�
�

�
/HDUQLQJ�

3ULPDU\�IRFXV�RI�HYDOXD�
WLRQ��

*RDO�DWWDLQPHQW�
�

2UJDQLVDWLRQDO�OHDUQLQJ�
,QQRYDWLRQ�

�
)LJXUH�������3URMHFW�DV�D�SKHQRPHQRQ�±�WZR�FRQFHSWLRQV�

��EDVHG�RQ��3DFNHQGRUII�������������
�

:K\�GR�SURMHFWV�HPHUJH"�

*HQHUDOO\� VSHDNLQJ�� WKH� RUJDQLVLQJ� RI� SURMHFWV� LV� IUHTXHQWO\� UHJDUGHG� DV� D�
PHDQV�RI�EUHDNLQJ�ZLWK�VWDELOLW\�DQG�EXUHDXFUDF\�LQ�RUGHU�WR�KDQGOH�LQFUHDV�
LQJ�DQG�RIWHQ�LQFRQVLVWHQW�GHPDQGV���7KH\�DUH�H[SHFWHG�WR�SURYLGH�IOH[LELO�
LW\��,Q�HPSLULFDO�WHUPV�LW�LV�FOHDU�KRZHYHU�WKDW�WKH�SURMHFW�DV�D�SKHQRPHQRQ�
DSSHDUV� YHU\� GLIIHUHQWO\� GHSHQGLQJ� RQ� KRZ� WHPSRUDU\� DQG� SHUPDQHQW� IHD�
WXUHV�RI�WKH�RUJDQLVDWLRQV�DUH�LQWHUOLQNHG��7KHUH�DUH�DOVR�FRQVLGHUDEOH�YDULD�
WLRQV� GHSHQGLQJ� RQ� WKH� DGPLQLVWUDWLYH� OHYHOV� VWXGLHG��0RUHRYHU�� D� SURMHFW�
RUJDQLVDWLRQ�FDQ�EH�LQLWLDWHG�WR�SURPRWH�VHYHUDO�DGPLQLVWUDWLYH�YDOXHV��D�IDFW�
ZKLFK� VKRXOG� DIIHFW� WKH� HYDOXDWLRQ� GHVLJQ� DQG� WKH� FULWHULD� XVHG� LQ� HYDOXD�
WLRQV���5HIHUULQJ�WR�WKH�DGPLQLVWUDWLYH�GHYHORSPHQW�GXULQJ�WKH�SDVW�GHFDGH�LW�
VHHPV�WKDW�PRVW�LPSRUWDQW�DGPLQLVWUDWLYH�YDOXHV�SXUVXHG�WKURXJK�WHPSRUDU\�
RUJDQLVDWLRQV�KDYH�EHHQ�OHJLWLPDF\��HIILFLHQF\�HIIHFWLYHQHVV�DQG�LQQRYDWLRQ��
$� SUHOLPLQDU\� V\VWHPDWLVDWLRQ� RI� W\SHV� RI� SURMHFWV� EDVHG� RQ� WKHVH� WZR� GL�
PHQVLRQV�LV�RXWOLQHG�LQ�ILJXUH�������
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�
�������$GPLQLVWUDWLYH�YDOXH��
�
�

$GPLQLVWUDWLYH�OHYHO��

�
/HJLWLPDF\�

�
�
(IILFLHQF\��
(IIHFWLYHQHVV�

�
,QQRYDWLRQ�

�
�

&HQWUDO�VWDWH�OHYHO�
�

,�� 3URMHFWV� DV� DUH�
QDV�IRU� OHJLWLPLVLQJ�
DQG� UHJHQHUDWLQJ�
WKH�FHQWUDO�VWDWH��

,,,�� 3URMHFWV� DV�
HIIHFWV�RI� �QDWLR�
QDO� VWHHULQJ� V\V�
WHPV� �UHVXOW� RUL�
HQWDWLRQ��

9��3URMHFWV�DV�D�
UHQDV� IRU� QDWLR�
QDO� DQG� SULYDWH�
UHVHDUFK� DQG� LQ�
QRYDWLRQ�SROLFLHV�

�
�

5HJLRQDO�DQG�ORFDO�OHYHO�
�

,,�� 3URMHFWV� DV� DUH�
QDV�IRU� OHJLWLPLVLQJ�
(8�SROLFLHV� LQ� WKH�
PHPEHU�VWDWHV�

�

,9�� 3URMHFWV� DV�
DUHQDV� IRU� FRS�
LQJ� ZLWK� HFRQR�
PLF�FRQVWUDLQWV�

9,��5HJLRQDO�GH�
YHORSPHQW� DQG�
LQQRYDWLRQ� SUR�
MHFWV�

)LJXUH������$�SUHOLPLQDU\�V\VWHPDWLVDWLRQ�RI�YDULRXV�W\SHV�RI�SURMHFW�RUJDQLVDWLRQ�
LQ�WKH�SXEOLF�VHFWRU��

�
7KH� FDWHJRULHV� DUH� E\� QR� PHDQV� SXUH� RQHV�� 6HYHUDO� IHDWXUHV� DQG� YDOXHV�
PLJKW�EH�DWWDFKHG�WR�WKH�VDPH�SURMHFW��,Q�WKH�DEVHQFH�RI�V\VWHPDWLF�HPSLUL�
FDO� HYLGHQFH� WKH� V\VWHPDWLVDWLRQ� LV� DOVR� SDUWO\� LPSUHVVLRQLVWLF�� EXW� LW� LOOXV�
WUDWHV�WKH�JUHDW�YDULHW\�RI�SURMHFW�RUJDQLVDWLRQ�LQ�WKH�SXEOLF�VHFWRU��7KH�FDWH�
JRULHV�FDQ�EH�EULHIO\�GHVFULEHG�DV�IROORZV��

$�SUHGRPLQDQW�IHDWXUH�DW�FHQWUDO�VWDWH� OHYHO�VHHPV�WR�EH� WKDW�SURMHFW�RU�
JDQLVDWLRQ� LV� LQFUHDVLQJ� ³RQ� WRS´� RI� DGPLQLVWUDWLYH� URXWLQHV�� 'XULQJ� WKH�
����V� WKHUH� KDV� EHHQ� D� GHYHORSPHQW� IURP�FRQYHQWLRQDO� DGPLQLVWUDWLRQ�YLD�
1HZ�3XEOLF�0DQDJHPHQW�WR�JRYHUQDQFH��,Q�WKH�FDVH�RI�)LQODQG��IRU�LQVWDQFH��
WKH� WUDGLWLRQDOO\�PRVW� LPSRUWDQW� DUHQD� IRU� SXUVXLQJ� DGPLQLVWUDWLYH� UHIRUPV�
KDV�EHHQ�WKH�FRPPLWWHH�V\VWHP��LQFOXGLQJ�ERWK�SHUPDQHQW�VWDWXWRU\�FRPPLW�
WHHV�DQG�WHPSRUDU\�JRYHUQPHQWDO�FRPPLVVLRQV��6M|EORP��������'XULQJ�UH�
FHQW�\HDUV� WKHUH�KDYH�EHHQ� VLJQLILFDQW� FKDQJHV� IURP�FRPPLWWHHV� WR�DG�KRF�
ZRUNLQJ�JURXSV�ZLWK�UHJDUG�WR�WKH�UHIRUP�SROLF\�DV�ZHOO�DV�WKH�SROLF\�SUHSD�
UDWLRQ�LQ�WKH�PLQLVWULHV�LQ�JHQHUDO��6M|EORP�������7HPPHV��������7KH�ULVLQJ�
LQWHUGHSHQGHQFH�RI�WKH�PLQLVWULHV�OHG�WR�ODFN�RI�FR�RUGLQDWLRQ�DW�WKH�OHYHO�RI�
FHQWUDO�JRYHUQPHQWDO� �%RXFNDHUW��2UPRQG�	�3HWHUV��������2QH� LQWHUSUHWD�
WLRQ�RI� WKLV�GHYHORSPHQW�ZRXOG�EH� WKDW�ZH�DUH�ZLWQHVVLQJ�D� UHQDLVVDQFH�RI�
SODQQLQJ�DQG�FR�RUGLQDWLRQ��WR�D�FRQVLGHUDEOH�H[WHQW�RUJDQLVHG�E\�PHDQV�RI�
DG�KRF�SURMHFWV� �7HPPHV��������$Q� LOOXVWUDWLRQ�RI� WKLV� FDQ�EH� VHHQ� LQ� WKH�
FURVV�VHFWRUDO�VWUDWHJLF�VWHHULQJ�SURJUDPV�RI�WKH�SUHVHQW�JRYHUQPHQW��3URMHFW�
PDQDJHPHQW� LQ� FRQQHFWLRQ� WR� VWDWH� UHIRUP� SROLFLHV� FDQ� EH� UHJDUGHG� DV� DQ�
DUHQD�IRU�OHJLWLPLVLQJ�DQG�UHJHQHUDWLQJ�WKH�FHQWUDO�VWDWH��,�����

(PSLULFDOO\�VSHDNLQJ��WKH�ILHOG�PRVW�FKDUDFWHULVHG�E\�SURMHFWV�LV�ZLWKRXW�
GRXEW� WKH�UHJLRQDO�GHYHORSPHQW�DGPLQLVWUDWLRQ��7KH�ILQDQFLDO�VXSSRUW� IURP�
WKH�(8� WR� WKH�PHPEHU� VWDWHV� LV� DOORFDWHG�E\�PHDQV�RI�GHYHORSPHQWDO� SUR�
JUDPPHV�DQG�SURMHFWV��ZKLFK�RQ�WKH�RQH�KDQG�PRWLYDWH�DQ�LQWHQVH�LQYROYH�
PHQW�LQ�WKH�QHJRWLDWLRQV�DQG�SURMHFW�ZRUN�E\�WKH�DFWRUV�LQYROYHG��DQG�RQ�WKH�
RWKHU��PDNH�LW�PRUH�OLNHO\�IRU�WKH�LPSDFW�RI�WKH�SURMHFWV�WR�EH�H[WHQVLYH�DW�DOO�
OHYHOV��$Q� LQWHUHVWLQJ� LQWHUSUHWDWLRQ�ZRXOG�EH� WKDW� SURMHFW� RUJDQLVDWLRQ�QRW�
RQO\� VHUYHV� DV� D�PHFKDQLVP� IRU� ILQDQFLDO� GLVWULEXWLRQ� EXW� DOVR� DV� D� OHJLWL�
PDF\�UDLVLQJ�PHFKDQLVP��,,��DW�WKH�RXWSXW�VLGH�RI�WKH�SROLF\�F\FOH��9HGXQJ�
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�������2QH�UHDVRQ�IRU�WKLV�LV�WKDW�WKH�(8�DV�DQ�DGPLQLVWUDWLYH�VWUXFWXUH�KDV�
ZHDN� OHJLWLPDF\�RQ� WKH� LQSXW�VLGH�RI� WKH�SURFHVV� �QDWLRQDOO\�HOHFWHG�UHSUH�
VHQWDWLYHV� DQG� QDWLRQDOO\� DSSRLQWHG� &RPPLVVLRQHUV��� 7KH� SDUWQHUVKLS� DS�
SURDFK�LV�RQH�H[DPSOH�RI�WKH�OHJLWLPDF\�UDLVLQJ�IXQFWLRQV�DWWDFKHG�WR�SURMHFW�
RUJDQLVDWLRQ��,W�KDV�HQDEOHG�D�IDU�EURDGHU�VSHFWUXP�RI�DFWRUV�WR�EHFRPH�DF�
WLYH�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVVHV��WKHUHE\�EURDGHQLQJ�WKH�VFRSH�IRU�VWUD�
WHJLF�GHYHORSPHQW��FI��0DUVGHQ�	�)UDQNOLQ��������3URMHFW�RUJDQLVDWLRQ�KDV�
DQ� LPSRUWDQW� UROH� LQ� µWULFNOLQJ� GRZQ¶� JOREDO� UHJXODWRU\� IUDPHZRUNV� WR� OR�
FDOO\�LPSOHPHQWHG�LQLWLDWLYHV���

$OWKRXJK�WKHUH�LV�D�ODFN�RI�V\VWHPDWLF�HPSLULFDO�GDWD��LW�VHHPV�PRUHRYHU�
OLNHO\�WKDW�VWHHULQJ�V\VWHPV�VXFK�DV�WKH�VWURQJ�UHVXOW�RULHQWDWLRQ�LQ�WKH�SXEOLF�
VHFWRU� DV� D� ZKROH� KDYH� FDXVHG� SURMHFW� SUROLIHUDWLRQ� �,,,��� 3URMHFWV� DUH� UH�
JDUGHG�DV�GHOLPLWHG�DQG�HIILFLHQW���

6LQFH�WKH�HFRQRPLF�FULVLV�LQ�WKH�EHJLQQLQJ�RI�WKH�����V��WKH�SXEOLF�VHFWRU�
KDV�VXIIHUHG�IURP�VHYHUH�HFRQRPLF�FRQVWUDLQWV�DQG�XQGHU�EXGJHWLQJ��3URMHFW�
RUJDQLVDWLRQ�DW�DOO�DGPLQLVWUDWLYH�OHYHOV�LV�DW�OHDVW�WR�VRPH�H[WHQW�VHUYLQJ�DV�
FRPSHQVDWLQJ�HFRQRPLF�PHFKDQLVPV��LW�LV�D�PHDQV�RI�FRSLQJ�ZLWK�HFRQRPLF�
FRQVWUDLQWV��,9���%HVLGH�WKH�LQQRYDWLYH�DQG�V\QHUJHWLF�REMHFWLYHV�XVXDOO\�DW�
WDFKHG�WR�WKHP��WKH\�DUH�DOVR�XVHG�WR�REWDLQ�DGGLWLRQDO�IXQGLQJ��(VSHFLDOO\�DW�
ORFDO�OHYHO��VWDII�KDYH�EHHQ�WUDQVIHUUHG�WR�SURMHFWV�LQ�RUGHU�WR�UHGXFH�WKH�SHU�
VRQQHO�FRVWV�RI�WKH�SHUPDQHQW�PXQLFLSDO�RUJDQLVDWLRQ��+RZHYHU��WKHUH�LV�OLW�
WOH�V\VWHPDWLF�HPSLULFDO�HYLGHQFH�DV�WR�ZKDW�H[WHQW�WKLV�LV�WKH�FDVH��)XUWKHU�
PRUH��DW�WKH�FHQWUDO�VWDWH�OHYHO�LQ�)LQODQG�WKHUH�DUH�LQGLFDWLRQV�RI�D�FRQWLQX�
RXVO\�LQFUHDVLQJ�µSURMHFWLILFDWLRQ¶�GXH�WR�XQGHU�EXGJHWLQJ��HVSHFLDOO\�ZLWKLQ�
ZHOIDUH�DQG�KHDOWKFDUH�VHUYLFHV��6XONXQHQ���������

)LQDOO\��WKH�VR�FDOOHG�LQQRYDWLRQ�SURMHFWV�KDYH�GLIIHUHQW�LPSOLFDWLRQV�GH�
SHQGLQJ�RQ�WKH�DGPLQLVWUDWLYH�OHYHO�FRQFHUQHG��7KH�FHQWUDO�6WDWH�LV�RI�FRXUVH�
DOVR�DQ�LPSRUWDQW�ILQDQFHU�RI�UHVHDUFK�DQG�GHYHORSPHQW�SURMHFWV�ZLWKLQ�WKH�
SULYDWH�VSKHUH��7KHUHE\��VWDWH�DFWRUV�DUH�LQFUHDVLQJO\�LQYROYHG�LQ�WKH�GHYHO�
RSPHQW�DQG� LQQRYDWLRQ�VWUDWHJLHV�RI� WKH�SULYDWH� VHFWRU� �9��� ,Q� WHUPV�RI� UH�
JLRQDO� GHYHORSPHQW�ZLWKLQ� GHYHORSPHQW� DQG� LQQRYDWLRQ� SURMHFWV� �9,��� WKH�
PHWDSKRU� RI� SDUWQHUVKLS� LV� WKH�PRVW� VLJQLILFDQW� V\PERO� RI� WKH� FRRSHUDWLRQ�
DQG� LQWHUSOD\� EHWZHHQ� WKH� SXEOLF� VHFWRU�� WKH� µWKLUG¶� VHFWRU� DQG� WKH� SULYDWH�
VHFWRU��,W�LV�WR�D�ODUJH�H[WHQW�SXUVXHG�WKURXJK�D�QHWZRUN�DSSURDFK��ZKLFK�LV�
H[SHFWHG� WR�SURYLGH�DGYDQWDJHV� LQ� WHUPV�RI� V\QHUJ\�DV�ZHOO�DV� LQQRYDWLRQ��
7KH�QHWZRUNV�DUH�VXSSRVHG�WR�GHYHORS�LQWR�GHOLEHUDWLYH�DUHQDV�RUJDQLVHG�DV�
SURMHFWV��9HGXQJ��������7KH\�DUH�QRW�RQO\�DQ�LQVWUXPHQW�IRU�LPSOHPHQWLQJ�
(8��RU�QDWLRQDOO\�LQLWLDWHG�SURJUDPV�RU�UHIRUPV��EXW�DOVR�D�QHZ�IRUP�RI�SRO�
LF\�PDNLQJ�±�LQFOXGLQJ�OREE\LQJ���

�
&KDOOHQJHV�WR�HYDOXDWLRQV�

$V�WKH�H[DPSOHV�LQ�WKH�SUHYLRXV�FKDSWHU�VKRZ��SURMHFW�RUJDQLVDWLRQ�PD\�EH�D�
PHDQV�IRU�IOH[LELOLW\�LQ�FRSLQJ�ZLWK�LQFRQVLVWHQW�GHPDQGV��EXW�LW�LV�DOVR�LQ�
WURGXFHG�WR�SURPRWH�VHYHUDO�DGPLQLVWUDWLYH�YDOXHV��VXFK�DV�OHJLWLPDF\��HIIHF�
WLYHQHVV�DQG�LQQRYDWLRQ��,Q�(8�SURJUDPPHV��VXVWDLQDELOLW\�DV�ZHOO�DV�V\QHU�
JHWLF� HIIHFWV� LQ� WHUPV� RI� WKH� SDUWQHUVKLS� SULQFLSOH� LV� RIWHQ� HPSKDVLVHG��%\�
DQG�ODUJH��WKH�YDOXHV�DQG�H[SHFWDWLRQV�DWWDFKHG�WR�SURMHFWV�PD\�EH�PDQLIROG�
DV�ZHOO�DV�DPELJXRXV��,W�VHHPV�FOHDU�WKDW�QHLWKHU�DQ�LQVWUXPHQWDO�QRU�D�OHDUQ�
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LQJ�DSSURDFK�LV�QHFHVVDULO\�VXIILFLHQW�LQ�FRQFHSWXDOLVLQJ�SURMHFW�RUJDQLVDWLRQ�
LQ�WKH�SXEOLF�VSKHUH��6XFK�FRQFHSWXDOLVDWLRQV�KDYH�WR�IRFXV�RQ�WKH�SURFHVVHV�
DV�ZHOO�DV�WKH�FRQWH[WXDO�IHDWXUHV�UHODWHG�WR�SURMHFW�RUJDQLVDWLRQ��

:LWK� UHJDUG� WR� HYDOXDWLRQ� GHVLJQV�� KRZHYHU�� WKHUH� GRHV� QRW� VHHP� WR� EH�
DQ\� UHDVRQ� IRU� DQ� D� SULRUL� HPSKDVLVLQJ� RU� DEDQGRQLQJ� RI� DQ\� SDUWLFXODU�
HYDOXDWLRQ� DSSURDFK�� 3URMHFWV� DV�ZHOO� DV� SURJUDPV� DQG� SROLF\� LQVWUXPHQWV�
FDQ�EH� HYDOXDWHG� DFFRUGLQJ� WR� VHYHUDO� DSSURDFKHV� DQG�PRGHOV�� � �$OWKRXJK�
WKH�HYDOXDWLRQ� LPSHUDWLYH� WRGD\� LV� VWURQJO\� UHODWHG� WR�SURMHFW�PDQDJHPHQW��
WKHUH� LV� VWLOO� D� JUHDW� YDULDWLRQ� LQ� WKH� H[WHQW� WR� ZKLFK� SXEOLF� SURMHFWV� DUH�
HYDOXDWHG�DQG�WKH�TXDOLW\�RI�VXFK�HYDOXDWLRQV��:KHQ�HYDOXDWLRQV�DUH�XQGHU�
WDNHQ�� IRUPDWLYH� DQG� VXPPDWLYH� HYDOXDWLRQV� DUH� VWLOO� WKH� PRVW� FRPPRQO\�
XVHG�GHVLJQV���

,Q�VXPPDWLYH�HYDOXDWLRQV�WKHUH�DSSHDU�WR�EH�YHU\�VWURQJ�DUJXPHQWV�LQ�ID�
YRXU� RI� PXOWLSOH� FULWHULD� GHVLJQV� DV� ZHOO� DV� VLGH�HIIHFW� HYDOXDWLRQV� �FI��
9HGXQJ� ������� 6LGH�HIIHFW� HYDOXDWLRQV� RIIHU� SRVVLELOLWLHV� IRU� GHDOLQJ� ZLWK�
FRPSOH[LW\� DQG� XQFHUWDLQW\� LQ� SROLF\� SUREOHPV�� 0XOWLSOH� FULWHULD� JLYH� D�
EURDGHU�XQGHUVWDQGLQJ�RI�WKH�HIIHFWV�RI�WKH�SURMHFW��+RZHYHU��VHYHUDO�FULWHULD�
FDQ�EH�XVHG�IRU�PDQ\�GLIIHUHQW�SXUSRVHV��D�IDFW�ZKLFK�SXWV�VWURQJ�GHPDQGV�
RQ�DYDLODEOH�GDWD��FI��+LOGHQ�	�DO��������������7KH�IOH[LELOLW\�RI�D�UHJLRQDO�
GHYHORSPHQW�SURMHFW�� IRU� LQVWDQFH��FDQ�EH�XQGHUVWRRG� LQ� WHUPV�RI�DGMXVWLQJ�
RXWSXWV� WR� ORFDO�QHHGV�DQG�FRQGLWLRQV��EXW� WKH�SURMHFW� FDQ�DOVR�SURYLGH� WKH�
SRVVLELOLW\�RI�DGMXVWLQJ�ORFDO�H[SHFWDWLRQV�DQG�SUHIHUHQFHV�WR�PDWFK�QDWLRQDO�
RU�WUDQVQDWLRQDO�UHJLRQDO�GHYHORSPHQW�SROLFLHV���

7KH�DPELJXLW\�RI�SURMHFW�JRDOV�DQG�H[SHFWDWLRQV�LQGLFDWHV�WKDW�VWURQJ�DU�
JXPHQWV� FDQ� EH� PDGH� IRU� D� WKLUG� DSSURDFK�� QDPHO\� SODQQLQJ� HYDOXDWLRQ��
6XFK�DUJXPHQWV�KDYH�EHHQ�PDGH�IRU� LQVWDQFH�E\�5RVVL�	�)UHHPDQ���������
DQG� DOVR� E\� WKH� $PHULFDQ� 1DWLRQDO� 6FLHQFH� )RXQGDWLRQ� �������� 3ODQQLQJ�
HYDOXDWLRQ�LV�VXSSRVHG�WR�SURYLGH�D�³ULFK��FRQWH[W�ODGHQ�GHVFULSWLRQ�RI�D�SUR�
MHFW�� LQFOXGLQJ� LWV� PDMRU� JRDOV� DQG� REMHFWLYHV�� DFWLYLWLHV�� SDUWLFLSDQWV� DQG�
RWKHU�PDMRU�VWDNHKROGHUV���UHVRXUFHV��WLPHOLQHV��ORFDOH�DQG�LQWHQGHG�DFFRP�
SOLVKPHQWV´� �1DWLRQDO�6FLHQFH�)RXQGDWLRQ�����������%\�DQG� ODUJH� WKH�SXU�
SRVH� RI� SODQQLQJ� HYDOXDWLRQ� LV� WR� DVVHVV� XQGHUVWDQGLQJ� RI� SURMHFW� JRDOV��
VWUDWHJLHV�DQG�WLPHOLQHV���

$OWKRXJK�WKHUH�PD\�EH�PDQ\�SUREOHPV�DVVRFLDWHG�ZLWK�SODQQLQJ�HYDOXD�
WLRQV��WKH�SRLQW�LV�WKDW�FRSLQJ�ZLWK�DPELJXLW\�PHDQV�XQGHUVWDQGLQJ�WKH�LQL�
WLDO�SKDVHV�RI�WKH�SURMHFW�DQG�WKH�ZD\V�LQ�ZKLFK�WKH�LQWHUSUHWDWLRQ�RI�JRDOV��
WDVNV�DQG�VWUDWHJLHV�FKDQJH�GXULQJ�WKH�SURFHVV��7KLV�KDV�WR�GR�SDUWO\�ZLWK�D�
SKHQRPHQRQ� WKDW� .ULVWLDQ� .UHLQHU� FDOOV� WKH� SUREOHP� RI� GXDO� UHDOLWLHV�
�.UHLQHU� ������ ���� I���� $OWKRXJK� WKH�PHPEHUV� RI� WKH� SURMHFW� RUJDQLVDWLRQ�
PD\�JHW�D�FRQWLQXRXV�UHVSRQVH�IURP�YDULRXV�VWDNHKROGHUV��WKH\�LQWHUSUHW�WKH�
LQIRUPDWLRQ�DFFRUGLQJ�WR�WKHLU�RZQ�H[SHFWDWLRQV��7KH�SKHQRPHQRQ�KDV�EHHQ�
UHJDUGHG�DV�DQ�H[SODQDWLRQ�IRU�WKH�IDFW�WKDW�SURMHFW�RUJDQLVDWLRQ�PD\�SHUVLVW�
ORQJ� DIWHU� WKH� VWDNHKROGHUV� KDYH� DEDQGRQHG� WKH� SURMHFW� DV� LUUHOHYDQW�� 7KH�
WDFLW� NQRZOHGJH� RI� WKH�SURMHFW�PHPEHUV�PD\�KDYH� FRQVLGHUDEOH� HIIHFWV� RQ�
WKH�GHYHORSPHQW�RI�WKH�SURMHFW����

(PSKDVLVLQJ�WKH�DPELJXLW\�DQG�WKH�SURFHVV�UHODWHG�IHDWXUHV�RI�SURMHFWV�LV�
LPSRUWDQW�EHFDXVH�RI�WKH�SUHYLRXVO\�PHQWLRQHG�ODFN�RI�FRQFHSWXDOLVDWLRQ�RI�
WKH� SRVVLEOH� HIIHFWV� RI� SURMHFW� RUJDQLVDWLRQ� RQ� WKH� WHPSRUDO� DV�ZHOO� DV� WKH�
VWUXFWXUDO� FRQWH[W� RI� SXEOLF� GHFLVLRQ�PDNLQJ��/XQGLQ�	�6|GHUKROP� �������
DUJXH�LQ�IDYRXU�RI�DQ�DFWLRQ�EDVHG�WKHRU\�RQ�WHPSRUDU\�RUJDQLVDWLRQV��2QH�
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SDUWLFXODU�SXUSRVH�RI� VXFK�D� WKHRU\�ZRXOG�� DV� WKH\� VD\��³EH� WR�DFFRXQW� IRU�
PHFKDQLVPV� JXLGLQJ� WKH� DSSDUHQW� DFWLRQ� RULHQWDWLRQ� LQ� VRFLHW\� WRGD\´�
�/XQGLQ� 	� 6|GHUKROP� ������� 3URMHFW� RUJDQLVDWLRQ� UHSUHVHQWV� RQH� VXFK�
PHFKDQLVP��:H�EDVLFDOO\�DJUHH�RQ�WKLV�SRLQW�RI�GHSDUWXUH��,PSRUWDQW�GLPHQ�
VLRQV�LQ�VXFK�D�FRQFHSWXDOLVDWLRQ�DUH�DW�OHDVW��FI��/XQGLQ�	�6|GHUKROP�������
�����WLPH��WDVN��SROLF\�GHVLJQ�LQ�WHUPV�RI�WKH�UHODWLRQVKLS�EHWZHHQ�SURMHFWV�
DQG� SROLF\� SURJUDPPHV��� WKH� FRPSRVLWLRQ� RI� WKH� SURMHFW� RUJDQLVDWLRQ�� DQG�
WUDQVLWLRQ�� L�H�� WKH� TXDOLWDWLYH� GLIIHUHQFH� EHIRUH� DQG� DIWHU� WKH� DFFRPSOLVK�
PHQWV�RI�WKH�SURMHFW�RUJDQLVDWLRQ���$OO�GLPHQVLRQV�DUH�FUXFLDO��HVSHFLDOO\�DV�
WKH�HOHPHQW�RI�FKDQJH� LV� VWURQJO\� UHODWHG� WR�SURMHFW�RUJDQLVDWLRQ��7KH\�DUH�
SHUFHLYHG� WR� EH� FUHDWHG� LQ� RUGHU� WR� IXOILO� D� VSHFLDO� SXUSRVH��%XW� WKH\�PD\�
DOVR��DORQJ�ZLWK�PDQ\�RWKHU�RUJDQLVDWLRQDO�PHFKDQLVPV��EH�XVHG�LQ�RUGHU�WR�
SUHYHQW� FKDQJHV� �%UXQVVRQ� 	� 2OVHQ� ������� ,Q� DOO� WKHVH� UHVSHFWV� SURMHFW�
HYDOXDWLRQ�KDV�DQ�LPSRUWDQW�UROH�WR�SOD\�LQ�EURDGHQLQJ�RXU�XQGHUVWDQGLQJ�RI�
WKH�UHODWLRQVKLS�EHWZHHQ� WHPSRUDU\�DQG�SHUPDQHQW� IHDWXUHV�RI�SXEOLF�GHFL�
VLRQ�PDNLQJ���

�
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5HIHUHQFHV�

�
$QHOO��%DUEUR� ,�±�:LOVRQ��7LPRWK\�/�� ��������2UJDQL]LQJ� LQ� WZR�PRGHV��

,Q��6DKOLQ�$QGHUVVRQ��.HUVWLQ�±�6|GHUKROP��$QGHUV� �HGV����%H\RQG�SURMHFW�
PDQDJHPHQW�� 1HZ� SHUVSHFWLYHV� RQ� WKH� WHPSRUDU\� ±� SHUPDQHQW� GLOHPPD��
/LEHU�$E��0DOP|��
%ORPTXLVW��7RPDV�±�6|GHUKROP��$QGHUV���������+RZ�SURMHFW�PDQDJHPHQW�

JRW�FDUULHG�DZD\��,Q��6DKOLQ�$QGHUVVRQ��.HUVWLQ�±�6|GHUKROP��$QGHUV��HGV����
%H\RQG�SURMHFW�PDQDJHPHQW��1HZ�SHUVSHFWLYHV�RQ�WKH�WHPSRUDU\�±�SHUPD�
QHQW�GLOHPPD��/LEHU�$E��0DOP|��
%RXFNDHUW��*HHUW��2UPRQG��'HUU\� DQG� 3HWHUV��*X\��$�3RWHQWLDO�*RYHUQ�

DQFH� $JHQGD� IRU� )LQODQG��0LQLVWU\� RI� )LQDQFH�� 5HVHDUFK� 5HSRUWV� ��������
+HOVLQNL�������
%RXWLQHW�� -�3� �������� �$QWKURSRORJLH�GX�SURMHW��3UHVVHV�8QLYHUVLWDLUHV�GH�

)UDQFH��3DULV��
%UXQVVRQ��1LOV�±�2OVHQ�-RKDQ�3����������0DNWHQ�DWW�UHIRUPHUD��&DOVVRQV��

+HOVLQJERUJ��
(QJZDOO�� 0DWV� �������� -DNWHQ� Sn� GHW� HIIHNWLYD� SURMHNWHW�� 1HUHQLXV� 	�

6DQWpUXV��6WRFNKROP��
(QJZDOO��0DWV� �������� 7KH� )XWLOH� 'UHDP� RI� D� 3HUIHFW� *RDO�� ,Q�� 6DKOLQ�

$QGHUVVRQ�� .HUVWLQ� ±� 6|GHUKROP�� $QGHUV� �HGV���� %H\RQG� SURMHFW� PDQDJH�
PHQW��1HZ�SHUVSHFWLYHV�RQ�WKH�WHPSRUDU\�±�SHUPDQHQW�GLOHPPD��/LEHU�$E��
0DOP|��
(XURSHDQ�&RPPLVVLRQ� ��������(YDOXDWLQJ�(8�([SHQGLWXUH�3URJUDPPHV��

$�*XLGH��)LUVW�(GLWLRQ��-DQXDU\�������
+LOGHQ��0LNDHO�	� DO�� ��������(YDOXDWLRQ� RI� HQYLURQPHQWDO� SROLF\� LQVWUX�

PHQWV��0RQRJUDSKV�RI�WKH�%RUHDO�(QYLURQPHQW�UHVHDUFK��0RQRJUDSK�1R�����
)LQQLVK�(QYLURQPHQW�,QVWLWXWH��+HOVLQNL��
/XQGLQ��5ROI�$� ��������7HPSRUlUD� RUJDQLVDWLRQHU� ±� QnJUD� SHUVSHNWLYE\�

WHQ�� L�� &]DUQLDZVND�� %DUEDUD�� UHG�� �������� 2UJDQLVDWLRQVWHRUL� Sn� VYHQVND��
/LEHU�(NRQRPL��.DOPDU��
/XQGLQ��5ROI�	�6|GHUKROP��$QGHUV� ��������$�7KHRU\�RI� WKH�7HPSRUDU\�

2UJDQL]DWLRQ��6FDQGLQDYLDQ�-RXUQDO�RI�0DQDJHPHQW�9RO�����1R����
/XQGLQ��5ROI�$��	�0LGOHU��&KULVWRSKH��HGV����������3URMHFWV�DV�$UHQDV�IRU�

5HQHZDO�DQG�/HDUQLQJ�3URFHVVHV��.OXZHU�$FDGHPLF�3XEOLVKHUV��%RVWRQ��
0DUVGHQ��7HUU\�±�)UDQNOLQ��$OH[���������3URMHFWV�LQ�UXUDO�DQG�UHJLRQDO�GH�

YHORSPHQW�� WRROV� IRU� LQQRYDWLRQ� RU� DUHQDV� IRU� D� ³SURMHFW� FODVV´"� ´� ,Q���
$QGHUVVRQ�� .MHOO� ±� (NOXQG�� (UODQG� ±� 6M|EORP�� 6WHIDQ� �HGV���� 7KHRU\� DQG�
3UDFWLFH�RI�*RYHUQDQFH�LQ�WKH�3URMHFW�6WDWH���IRUWKFRPLQJ���
1DWLRQDO�6FLHQFH�)RXQGDWLRQ���������8VHU�)ULHQGO\�+DQGERRN�IRU�3URMHFW�

(YDOXDWLRQ���
3DFNHQGRUII�� -RKDQQ� �������� ,QTXLULQJ� LQWR� WKH�7HPSRUDU\�2UJDQL]DWLRQ��

1HZ�'LUHFWLRQV�IRU�3URMHFW�0DQDJHPHQW�5HVHDUFK��6FDQGLQDYLDQ�-RXUQDO�RI�
0DQDJHPHQW�9RO�����1R�����
5RVVL��3�+��	�)UHHPDQ��+�(����������(YDOXDWLRQ�±�$�6\VWHPDWLF�$SSURDFK�

��WK�HGLWLRQ���6DJH��1HZEXU\�3DUN��
6DKOLQ�$QGHUVVRQ�.HUVWLQ���������3URMHFW�PDQDJHPHQW�DV�ERXQGDU\�ZRUN��

,Q��6DKOLQ�$QGHUVVRQ��.HUVWLQ�±�6|GHUKROP��$QGHUV� �HGV����%H\RQG�SURMHFW�
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PDQDJHPHQW�� 1HZ� SHUVSHFWLYHV� RQ� WKH� WHPSRUDU\� ±� SHUPDQHQW� GLOHPPD��
/LEHU�$E��0DOP|��
6DKOLQ�$QGHUVVRQ�� .HUVWLQ� ±� 6|GHUKROP�� $QGHUV� �HGV���� %H\RQG� SURMHFW�

PDQDJHPHQW�� 1HZ� SHUVSHFWLYHV� RQ� WKH� WHPSRUDU\� ±� SHUPDQHQW� GLOHPPD��
/LEHU�$E��0DOP|��
6M|EORP��6WHIDQ���������)LQODQG��I|UYDOWQLQJVSROLWLNHQ������������,�/DH�

JUHLG�3�	�3HGHUVHQ�2�.���UHG���)|UYDOWQLQJVSROLWLN�L�1RUGHQ��-XULVW��RJ�RNR�
QRPIRUEXQGHWV�)RUODJ��.|SHQKDPQ���
6M|EORP��6WHIDQ� ��������+DOOLQQRQ�XXGLVWXVWHQ�YDOPLVWHOX�SRKMRLVPDLVVD��

7HRNVHVVD�0lNL�/RKLOXRPD��.DUL�3HNND�	�2XODVYLUWD��/DVVH��WRLP���7XOHH�
NR� QHXYRWWHOHPDOOD� WXORVWD"� �� YDOWLRQ� MD� NXQWLHQ� QHXYRWWHOXMlUMHVWHOPl�� ��
7DPSHUH���7DPSHUH�8QLYHUVLW\�3UHVV��
6M|EORP��6WHIDQ� ��������7RZDUGV�D�SURMHFWLILHG�VRFLHW\�� �2Q� WKH� ORJLF�RI�

³WKH�SURMHFW�VWDWH´�,Q���$QGHUVVRQ��.MHOO�±�(NOXQG��(UODQG�±�6M|EORP��6WHIDQ�
�HGV����7KHRU\�DQG�3UDFWLFH�RI�*RYHUQDQFH� LQ� WKH�3URMHFW�6WDWH�� �IRUWKFRP�
LQJ���
6XONXQHQ�� 3HNND� �������� 7KH� SRZHU� VWUXFWXUH� LQ� WKH� SURMHFW� VWDWH�� KRZ�

³ERWWRP�XS´�EHFDPH�³WRS�GRZQ´�LQ�SXEOLF�DGPLQLVWUDWLRQ��,Q�����$QGHUVVRQ��
.MHOO� ±� (NOXQG�� (UODQG� ±� 6M|EORP�� 6WHIDQ� �HGV���� 7KHRU\� DQG� 3UDFWLFH� RI�
*RYHUQDQFH�LQ�WKH�3URMHFW�6WDWH���IRUWKFRPLQJ���
7HPPHV�� 0DUNNX�� -XONLQHQ� MRKWDPLQHQ� �3XEOLF� PDQDJHPHQW��� 9$3.��

+HOVLQNL�������
7HPPHV��0DUNNX���������3XEOLF�DGPLQLVWUDWLRQ�UHIRUPV�DQG�SURMHFW�JRY�

HUQDQFH� LQ� )LQODQG�� � ,Q��� $QGHUVVRQ�� .MHOO� ±� (NOXQG�� (UODQG� ±� 6M|EORP��
6WHIDQ� �HGV���� 7KHRU\� DQG� 3UDFWLFH� RI� *RYHUQDQFH� LQ� WKH� 3URMHFW� 6WDWH��
�IRUWKFRPLQJ����
9HGXQJ��(YHUW���������3XEOLF�3ROLF\�DQG�3URJUDP�(YDOXDWLRQ��1HZ�%UXQV�

ZLFN��7UDQVDFWLRQ�3XEOLVKHUV��
9HGXQJ�� (YHUW� �������� (YDOXDWLRQ� RI� SURMHFW�RULHQWHG� QHWZRUN� PDQDJH�

PHQW"� �� � ,Q���$QGHUVVRQ��.MHOO� ±�(NOXQG��(UODQG� ±� 6M|EORP�� 6WHIDQ� �HGV����
7KHRU\�DQG�3UDFWLFH�RI�*RYHUQDQFH�LQ�WKH�3URMHFW�6WDWH���IRUWKFRPLQJ���

�
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���3(563(&7,9(6�21�(9$/8$7,21�
�

(YDOXDWLQJ�HIIHFWV���XWRSLD"���
3HNND�6XONXQHQ�

�
���³:KDW�ZRUNV"´�

7KH�H[SUHVVLRQ�ZKDW�ZRUNV�RULJLQDWHG�LQ�WKH�DUHD�RI�FULPH�SUHYHQWLRQ��SDU�
WLFXODUO\�LQ�SULVRQ�SURJUDPPHV�LQWHQGHG�WR�UHKDELOLWDWH�FRQYLFWV�DQG�SUHYHQW�
UHFLGLYLVP�� $� YLYLG� GHEDWH� HQVXHG� ZKHQ� 5REHUW� 0DUWLQVRQ� SXEOLVKHG� KLV�
ZLGHO\�UHDG�DQG�FLWHG�UHYLHZ�RI�SULVRQ�UHKDELOLWDWLRQ�SURJUDPPHV�ZLWK� WKH�
WLWOH�³:KDW�:RUNV�LQ�3ULVRQ�5HIRUP"´��*DUODQG������������0DUWLQVRQ�FDPH�
WR� WKH�FRQFOXVLRQ� WKDW�³QRWKLQJ�ZRUNV´�� LI� WKH� WDUJHW� LV� WKH�UHGXFWLRQ�RI� UH�
FLGLYLVP�DQG�UHWXUQ�WR�QRUPDO�QRQ�FULPLQDO�OLIH�IRU�WKH�FRQYLFWV��'HVSLWH�WKLV�
JORRP\� VWDUW� RI� WKH� FOLFKp�� LW� KDV� VLQFH� WKHQ�EHHQ�XVHG� LQ� D�ZLGH� UDQJH�RI�
WUHDWPHQW��SUHYHQWLRQ�DQG�SURPRWLRQ�FRQWH[WV��LQFOXGLQJ�VRFLDO�ZRUN��KHDOWK�
SURPRWLRQ� DQG� WUHDWPHQWV� IRU� GLIIHUHQW� W\SHV�RI� HFRQRPLF�� VRFLDO� DQG�SV\�
FKRORJLFDO�GLVRUGHUV��HVSHFLDOO\�WKRVH�UHODWHG�WR�H[FOXVLRQ��

7KH�DSSHDO�RI�WKH�H[SUHVVLRQ�LV�LWV�EOXQW�VLPSOLFLW\�DQG�WKH�LPSOLHG�SUDJ�
PDWLVP�� ,WV� XVHUV� LPSO\� WKDW� WKH\� DUH� QRW� LQWHUHVWHG� LQ� WKHRULHV� FRQFHUQLQJ�
WKH�HWKLRORJ\�RI� WKH�SUREOHPV��RU� WKH�RULJLQV�RU�FDXVHV� LQ� WKH�SHUVRQDO�KLV�
WRU\�RI�WKH�FOLHQWV��RU�HYHQ�LQ�WKH�FRQGLWLRQV�WKDW�OHDG�WR�WKH�SUREOHP��,W�LV�D�
YHU\�SURIHVVLRQDO�TXHVWLRQ��EXW�D�TXHVWLRQ�WKDW�SUDFWLWLRQHUV�OLNH�WR�DVN�UDWKHU�
WKDQ�VRFLDO�VFLHQWLVWV��SV\FKRORJLVWV�RU�SKLORVRSKHUV���

$V�VXFK�LW�IXUWKHU�LPSOLHV�D�OLPLWHG�IRFXV�RQ�WKH�IXQFWLRQ�WKDW�WKH�SUDFWL�
WLRQHUV�DUH�UHVSRQVLEOH�WR�IXOILO��:KDW�ZRUNV�LV�D�UHOHYDQW�TXHVWLRQ�RQO\�LI�����
WKHUH�LV�D�XQLW\�RI�JRDOV�DQG�����WKHUH�LV�D�FRQVHQVXV�FRQFHUQLQJ�WKLV�XQLW\��
DQG�����WKH�DWWDLQPHQW�RI�WKHVH�JRDOV�FDQ�EH�PHDVXUHG�DQG�WKH�HIIHFWV�RI�WKH�
³ZKDW´�FDQ�EH�DVFHUWDLQHG���

,Q�DOFRKRO�DQG�GUXJ�SUHYHQWLRQ��HVSHFLDOO\�LI�LW�LV�WDUJHWHG�DW�\RXQJ�SHR�
SOH��WKHVH�FRQGLWLRQV�DUH�QRW�QRUPDOO\�IXOILOOHG��,Q�WKH�QRUPDO�FDVH��WKH�JRDOV�
WHQG� WR� EH� FRQWUDGLFWRU\� UDWKHU� WKDQ� D� XQLW\�� 5HGXFLQJ� ULVNV� RU� LQFUHDVLQJ�
ULVN�DZDUHQHVV� LPSOLHV� LQFUHDVHG�DZDUHQHVV�RI� WKH�VXEVWDQFHV�DQG� WKHLU�HI�
IHFWV��DQG�WKLV�LV�OLNHO\�WR�LPSO\�JUHDWHU�IUHTXHQF\�RI�XVH��5HGXFLQJ�SDUHQWV¶�
DQ[LHWLHV�E\�LQIRUPDWLRQ�DQG�SDUHQWLQJ�UHODWHG�VNLOOV�DUH�PRUH�WKDQ�OLNHO\�WR�
LQFUHDVH�RWKHU�DGXOWV¶�DQ[LHWLHV��DQG�VR�RQ��6HFRQGO\��LQ�FRQWHPSRUDU\�VRFLH�
WLHV� LW� LV�YHU\�GLIILFXOW� WR� UHDFK�D�FRQVHQVXV�DERXW�GUXJ�DQG�DOFRKRO� LVVXHV��
HYHQ�LQ�VXFK�EDVLF�TXHVWLRQV�DV�VKRXOG�WHHQDJHUV�EH�VHUYHG�RU�VXSSOLHG�ZLWK�
DOFRKRO�RU�QRW��7KLUGO\�� WKH� HIIHFWV�RI� DOPRVW� DQ\� W\SHV�RI�SUHYHQWLRQ�SUR�
JUDPPHV�� HVSHFLDOO\� DW� WKH� FRPPXQLW\� OHYHO�� DUH� OLNHO\� WR� EH� VPDOO�� FRQ�
IRXQGHG�ZLWK�RWKHU�LQIOXHQFLQJ�IDFWRUV�WKDQ�WKH�SURJUDPPH�LWVHOI��DQG�LI�GH�
ILQHG�LQ�D�ZD\�WKDW�DOORZV�PHDVXUHPHQW��RIWHQ�UDWKHU�XQLQWHUHVWLQJ�DQG�WUDQ�
VLHQW��)RU�H[DPSOH��ZH�PLJKW�EH�DEOH�WR�PHDVXUH�DQ�HOHPHQW�LQ�GUXJ�UHODWHG�
���������������������������������������������������7KLV� DUWLFOH� LV�EDVHG�RQ�D�NH\QRWH� VSHHFK� LQ� WKH� VHPLQDU��7DUJHWHG�'UXJ�3UHYHQWLRQ�
+RZ�WR�5HDFK�<RXQJ�3HRSOH�LQ�WKH�&RPPXQLW\"�3RPSLGRX�*URXS��+HOVLQNL������������UH�
YLVHG����0DUFK��������3XEOLVKHG�LQ�WKH�FRQIHUHQFH�UHSRUW��7DUJHWHG�'UXJ�3UHYHQWLRQ��&RQ�
IHUHQFH�+HOVLQNL�����1RY�������
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ULVN�DZDUHQHVV�DQG�DVFHUWDLQ�WKDW�WKH�SURJUDPPH�ZDV�UHVSRQVLEOH�IRU�LW��EXW�
VXFK�D� OLPLWHG�JRDO� LV�QRW�RI�PDMRU� LQWHUHVW� LQ� LWVHOI�� LI�QRWKLQJ�FKDQJHV� LQ�
GUXJ�WDNLQJ�SUDFWLFHV�� RU� LI� WKH�GUXJ�WDNLQJ�SUDFWLFHV� FKDQJH� LQ� D�ZD\� WKDW�
DUH�FRQVLGHUHG�XQGHVLUDEOH�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�SURJUDPPH�WKHRU\��

³:KDW�ZRUNV"´�LV�DOVR�D�TXHVWLRQ�WKDW�LPSOLHV�WKDW�WKHUH�DUH�SRVVLELOLWLHV�
IRU�DFFXPXODWLQJ�HYLGHQFH�IURP�HYDOXDWLRQV��,W�LV�D�TXHVWLRQ�WKDW�OHDYHV�RXW�
WKH�FRQWH[W��DQG�VXJJHVWV�WKDW�VWDQGDUGLVHG�SURJUDPPHV�FRXOG�EH�GHYHORSHG�
IRU�D�ZLGH�YDULHW\�RI�GLIIHUHQW� W\SHV�RI�FXOWXUHV�DQG�VLWXDWLRQV��7KLV�DOVR�LV�
XVXDOO\�QRW�WUXH��(YHQ�KLJKO\�VWUXFWXUHG�VRFLDO�VNLOOV�WUDLQLQJ�SURJUDPPHV�RU�
HGXFDWLRQDO�SDFNDJHV�WHQG�WR�EH�LQWHUSUHWHG�GLIIHUHQWO\�LQ�GLIIHUHQW�FRQWH[WV�
DQG�KDYH�TXLWH�GLIIHUHQW�HIIHFWV�DFFRUGLQJO\��

$UH�ZH�WKHQ�WR�FRQFOXGH�WKDW�WKH�VHDUFK�IRU�EHVW�SUDFWLFHV�DQG�HYLGHQFH�
EDVHG� SROLFLHV� LV� SUREDEO\� DQ� HUURU� WKDW� FDQ� RQO\� OHDG� WR� GLVLOOXVLRQPHQW��
IUXVWUDWLRQ�DQG�DSDWK\�DW�ZRUVW��RU�D�SURIHVVLRQDO�IDQWDV\�WKDW�LQ�WKH�EHVW�RI�
FDVHV� KHOSV� WR� PDLQWDLQ� WKH� LQWHJULW\� RI� SUDFWLWLRQHUV� ZLWKRXW� GRLQJ� PXFK�
KDUP��LI�QRW�DQ\�JRRG�HLWKHU"�

)URP�D�VRFLRORJLFDO�SRLQW�RI�YLHZ�VXFK�D�FRQFOXVLRQ�ZRXOG�EH�KDVW\�DQG�
DV�XQIRXQGHG�DV� WKH�QDLYH�DFFHSWDQFH�RI� WKH�H[FHVVLYH�FODLPV�RI�HYLGHQFH�
EDVHG�DSSURDFKHV�WR�SUHYHQWLRQ�ZRUN��

�
���(IIHFW��LPSDFW��RXWFRPH�DQG�HIILFLHQF\�

7R� DQVZHU� WKH� VHFRQG� TXHVWLRQ� RI� P\� WLWOH�� ³:KDW� FDQ� EH� EDVHG� RQ� HYL�
GHQFH"´�ZH�PXVW�ORRN�DW�WKH�FDVH�PXFK�FORVHU��7KH�WHUP�³HYLGHQFH�EDVHG´�
LQ�SUHYHQWLRQ�RU�SURPRWLRQ�FRQWH[WV�LV�DOVR�D�ORDQ��QRW�IURP�FULPLQRORJ\�WKLV�
WLPH�EXW�IURP�PHGLFLQH��7KH�VR�FDOOHG�&RFKUDQH�FROODERUDWLRQ�LV�LQWHQGHG�WR�
SURYLGH�ULJRURXVO\�TXDOLILHG�PHWD�DQDO\VHV�RI�VWXGLHV�RQ�WKH�HIIHFWV�RI�VSHFL�
ILHG�PHGLFDO� WHFKQLTXHV��7KH� UHTXLUHPHQWV� IRU� DFFHSWDQFH� LQ� WKH�FRUSXV�RI�
VWXGLHV�WKDW�FDQ�EH�LQFOXGHG�LQ�WKH�PHWD�DQDO\VHV�DUH�YHU\�VWULFW�DQG�VWURQJO\�
SULRULWLVH�UDQGRPLVHG�FRQWURO�WULDOV��5&7���7KH�SXUSRVH�LV�WR�HOLPLQDWH�RU�WR�
PLQLPLVH� QRW� RQO\� KDUPIXO� SUDFWLFHV� EXW� DOVR� FRVWV� RI� QRW� ZHOO�IRXQGHG�
WUHDWPHQWV� VR� WKDW� OLPLWHG� UHVRXUFHV� FRXOG� EH� DOORFDWHG� HIILFLHQWO\� WR� SUDF�
WLFHV�WKDW�DFWXDOO\�DUH�XVHIXO��

other factors

PROGRAMME

other factors

E F F E C T

�
�

)LJXUH�������/RRNLQJ�IRU�HIIHFWV�
�

7KH�&RFKUDQH�FULWHULD�IRU�LQFOXVLRQ�LQ�IDFW�RQO\�ORRN�DW�D�OLPLWHG�W\SH�RI�HYL�
GHQFH��QDPHO\�WKRVH�FRQFHUQLQJ�WKH�HIIHFWV�RI�D�SURSRVHG�WUHDWPHQW��)LJXUH�
������ (YDOXDWLRQ� UHVHDUFKHUV� KDYH� WKHLU� RZQ� WHUPLQRORJLHV�� DQG� WKHUHIRUH�
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WKHUH�LV�D�QHHG�WR�H[SODLQ�ZKDW�LV�PHDQW�E\�HDFK�RI�WKH�WHUPV��/RRNLQJ�IRU�
HIIHFWV�PHDQV� LQ�P\� WHUPLQRORJ\� WKH� UHVHDUFK�RSHUDWLRQV� WKDW� DUH� UHTXLUHG�
IRU� LGHQWLI\LQJ�D�VSHFLILF�DQWLFLSDWHG�SRVLWLYH�UHVXOW� IURP�D� WUHDWPHQW��RU� LQ�
RXU�FDVH��SUHYHQWLRQ�SURJUDPPH��LQ�D�ZD\�WKDW�HOLPLQDWHV�WKH�FRQWH[W�IURP�
WKH�IRFXV�RI�LQWHUHVW��7KH�5&7�LV�WKH�LGHDO�DUUDQJHPHQW�IRU�WKLV�W\SH�RI�UH�
VHDUFK��/RRNLQJ�IRU�LPSDFW�LQ�P\�WHUPLQRORJ\�PHDQV�WKDW�ZH�DUH�LQWHUHVWHG�
QRW�RQO\� LQ� WKH�TXHVWLRQ�ZKHWKHU� WKH� WULDO�SURJUDPPH� LV� OLNHO\� WR�KDYH� WKH�
DQWLFLSDWHG�VSHFLILF�HIIHFW�EXW�PRUH�JHQHUDOO\�LQ�WKH�LQWHQGHG�DQG�XQLQWHQGHG�
HIIHFWV�WKDW�WKH�SURJUDPPH�PD\�KDYH�E\�JHQHUDWLQJ�D�VRFLDO�SURFHVV��)LJXUH�
�������

�
other factors

PROGRAMME

other factors

E F F E C Tprocess

unintended +

unintended -

�
�

)LJXUH������/RRNLQJ�IRU�LPSDFW�
�

/RRNLQJ�IRU�RXWFRPHV�PHDQV�WKDW�ZH�DUH�QRW�RQO\�LQWHUHVWHG�LQ�WKH�HIIHFWV�RI�
WKH�SURJUDPPH�RQ�WKH�JRDOV�RI�WKH�SUHYHQWLRQ�SURJUDPPH��EXW�PRUH�ZLGHO\�
LQ�WKH�FRQVHTXHQFHV�RI�LPSOHPHQWLQJ�LW��QRW�RQO\�DV�UHJDUGV�WKH�SURJUDPPH�
JRDOV� EXW� DOVR� RQ� RWKHU� WKLQJV� VXFK� DV� ZRUNLQJ� PRWLYDWLRQ�� PXOWL�
SURIHVVLRQDO�UHODWLRQVKLSV��WKH�UROH�RI�WKH�1*2¶V��LVVXHV�RI�SRZHU�HWF��)LJ�
XUH�������

�

other factors

PROGRAMME

other factors

E F F E C Tprocess

unintended +

unintended -

unanticipated

�
�

)LJXUH������/RRNLQJ�IRU�RXWFRPHV�
�

$QG�ILQDOO\��ORRNLQJ�IRU�HIILFLHQF\�PHDQV�WKDW�ZH�DUH�LQWHUHVWHG�QRW�RQO\�RI�
WKH� FRQVHTXHQFHV�RI� WKH�SURJUDPPH�EXW� DOVR� LQ� WKH� FRQWH[WXDO� IDFWRUV� WKDW�
LQIOXHQFH� WKH� IHDVLELOLW\�� WKH�PHDQLQJV�DVVRFLDWHG�ZLWK� WKH�SURFHVV��DV�ZHOO�
DV�LQ�WKH�FRVWV�LQYROYHG��)LJXUH�������

�
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other factors

PROGRAMME

other factors

E F F E C Tprocess

unintended +

unintended -

context

cost

flexibility

meaning

�
�

)LJXUH��������/RRNLQJ�IRU�HIILFLHQF\�
�

���7KH�LPSRUWDQFH�RI�FRPSOH[�PHWD�DQDO\VLV�

)URP� SUDFWLFDO� H[SHULHQFH� ZH� NQRZ� WKDW� UHVXOWV� IURP� HIIHFW�RULHQWHG� SUR�
JUDPPHV� DQG� WKHLU� HYDOXDWLRQV� DUH� VHOGRP� WUDQVSRUWDEOH�� 7KH\� DUH� XVXDOO\�
VPDOO��LI�WKH�WDUJHW�LV�VHW�DW�XVH�SUDFWLFHV��DQG�DW�PRVW�PRGHVW�LI�WKH�WDUJHW�LV�
SXEOLF�RSLQLRQ�RU�\RXWK�DWWLWXGHV�WRZDUGV�GUXJV�RU�GULQNLQJ��6WXGLHV�WKDW�DUH�
SRZHUIXO�HQRXJK� WR�GHWHFW�VXFK�PLQRU�FKDQJHV�UHTXLUH�KXJH�VDPSOHV� WR�EH�
VWDWLVWLFDOO\�VLJQLILFDQW��DQW�WKHUHIRUH�WKH\�DUH�YHU\�H[SHQVLYH��)RU�WKHVH�UHD�
VRQV�ZH�DFWXDOO\�KDYH�YHU\�IHZ�VXFK�VWXGLHV�DYDLODEOH��DQG�DUH�YHU\�XQOLNHO\�
WR� KDYH� YHU\� PDQ\� LQ� WKH� IXWXUH�� )RU� WKLV� UHDVRQ� DORQH� WKH� &RFKUDQH� DS�
SURDFK� WKDW� KDV� EHHQ� DSSUR[LPDWHG� LQ� VR�FDOOHG� &DPSEHOO� FROODERUDWLRQ�
�ZZZ�FDPSEHOOFROODERUDWLRQ�RUJ��LV�KDUGO\�XVHIXO�LQ�WKH�SUHYHQWLRQ�FRQWH[W�
DW�DOO���ZK\�EXLOG�XS�FRPSOLFDWHG�QHWZRUNV�WR�UHYLHZ�DQG�VXP�XS�WKRVH�IHZ�
DYDLODEOH�VWXGLHV�WKDW�HYHU\RQH�LQWHUHVWHG�FDQ�SLFN�XS�IRU�WKHPVHOYHV�WR�UHDG�
DQG�MXGJH"�

,QVWHDG��ZH� VKRXOG� EXLOG� XS� LQWHUQDWLRQDO� HIIRUW� DQG� V\QHUJ\� LQ� ORRNLQJ�
V\VWHPDWLFDOO\� DW� WKH�PRUH� FRPSOH[� HYDOXDWLRQ� VWXGLHV� RQ� LPSDFW� DQG� RXW�
FRPH��DQG� LQ� VSHFLDO�FDVHV�DOVR�RQ�HIILFLHQF\��7KHUH�DUH� WKRXVDQGV�RI�SUH�
YHQWLRQ�SURMHFWV� LQ� WKH�ZRUOG� WKDW� FDQ� WHDFK�XV�DERXW�ZK\�FHUWDLQ� W\SHV�RI�
SURJUDPPHV�DQG�SURMHFWV�DUH�SRSXODU�LQ�FRQWHPSRUDU\�(XURSHDQ�FRQWH[WV���
IRU�H[DPSOH�RI�WKH�W\SH�ZH�VWXGLHG�LQ�+HOVLQNL��5DQWDOD�	�6XONXQHQ��IRUWK�
FRPLQJ���:H�SRLQWHG� RXW� WKDW� WKH� FHQWUDO� GLIILFXOW\� RI� HVWDEOLVKLQJ� D� FRP�
PXQLW\�EDVHG�SUHYHQWLRQ�SURJUDPPH� LQ�FRQWHPSRUDU\�SOXUDOLVWLF� VRFLHW\� LV�
WKH�ODFN�RI�PRUDO�UHVRXUFHV�RQ�WKH�SDUW�RI�WKH�SXEOLF�DXWKRULWLHV�LQ�GLVFXVVLQJ�
DQG� DGYLFLQJ� WKH� SRSXODWLRQ� DERXW� WKH� FRUUHFW� DWWLWXGHV� WRZDUGV� WKH�PXOWL�
SOLFLW\�RI�GUXJ�XVH��7KLV�VDPH�GLIILFXOW\�DSSHDUV�LQ�D�QXPEHU�RI�RWKHU�DUHDV�
LQ�KHDOWK�SURPRWLRQ�GLVHDVH�SUHYHQWLRQ��:H�FDQ�DFFHSW�WKH�H[SHUW�HYLGHQFH�
RQ� ULVNV�� EXW� KDYH� GLIILFXOW\� LQ� GHFLGLQJ�ZKDW� LQGLYLGXDOV� VKRXOG� GR� DERXW�
WKHP��$�PHWD�DQDO\VLV� RI� VLPLODU� VWXGLHV�ZRXOG� KHOS� XV� VHH� LQ�ZKDW�ZD\V�
SURJUDPPH�PDQDJHUV�KDYH�UHDFWHG�WR�WKLV�SUREOHP��DQG�ZRXOG�HGXFDWH�XV�RQ�
WKH�NLQG�RI�DGYLFH�WKH\�QHHG�LQ�WKHVH�YHU\�W\SLFDO�VLWXDWLRQV��

6XFK�PHWD�DQDO\VHV�FDQ�QRW�EH�VTXHH]HG�WR�VLPSOH�IRUPXOD�DERXW�HIIHFWV��
,Q�RUGHU�WR�ZULWH�WKHP�VHQVLEO\��RQH�PXVW�EH�HTXLSSHG�ZLWK�D�VHQVLWLYLW\�QRW�
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RQO\�WR�WKH�VSHFLILF�LVVXHV�UHODWHG�WR�GUXJ�SUHYHQWLRQ�DV�VXFK�EXW�WR�WKH�FKDU�
DFWHULVWLFV�RI�FRQWHPSRUDU\�VRFLHWLHV�DW�ODUJH��WR�WKH�VRFLDO�SURFHVVHV�WKDW�FDQ�
EH�LQLWLDWHG�E\�SXEOLF�SROLF\��DQG�WR�WKH�OLNHO\�UHDFWLRQV�RI�WKH�SRSXODWLRQV�WR�
WKHP��7KHUHIRUH�VXFK�PHWD�DQDO\VHV�DUH�FRPSOH[�DQG�UHTXLUH�D�KLJK�OHYHO�RI�
VRFLDO�VFLHQFH�WUDLQLQJ���
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5HIHUHQFHV�

*DUODQG��'DYLG��7KH�&XOWXUH�RI�&RQWURO��&ULPH�DQG�6RFLDO�2UGHU�LQ�&RQ�
WHPSRUDU\�6RFLHW\��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV��������
5DQWDOD��.DWL�DQG�6XONXQHQ��3HNND��7KH�&RPPXQLWDULDQ�3UHYHQWLYH�3DUD�

GR[��3UHYHQWLQJ�6XEVWDQFH�$EXVH�ZLWKRXW�WKH�6XEVWDQFH��&ULWLFDO�6RFLDO�3RO�
LF\��IRUWKFRPLQJ��
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(YDOXDWLRQ�LQ�ZHOIDUH�LV�DERXW�FKDQJHV�LQ�SHRSOH
V�OLYHV�
*|UDQ�6DQGHOO�
��������

�
(YDOXDWLRQ�� HYLGHQFH�� TXDOLW\� DQG� XVHU� LQYROYHPHQW� DUH� EHFRPLQJ� LQFUHDV�
LQJO\�FRPPRQ�FRQFHSWV�LQ�HYHU\GD\�ZHOIDUH�SUDFWLFH��7KH�QHHG�IRU�HYDOXD�
WLRQ��HYLGHQFH�EDVHG�LQIRUPDWLRQ�DQG�TXDOLW\�DVVXUDQFH�KDV�EHHQ�SXW�RQ�WKH�
SROLWLFDO� DJHQGD�� HQVKULQHG� LQ� OHJLVODWLRQ� DQG� UHFRPPHQGDWLRQV�� DQG� DG�
GUHVVHG�LQ�QDWLRQDO�SURMHFWV��,Q�DGGLWLRQ��WKH�PHGLD�KDV�EHJXQ�WR�WDNH�LQWHUHVW�
LQ�WKH�LVVXH��DQG�XVHUV�DUH�LQFUHDVLQJO\�YRLFLQJ�WKHLU�FRQFHUQV��+RZHYHU��WKH�
LQFUHDVH�LQ�SRSXODULW\�KDV�DOVR�DGGHG�WR�FRQFHSWXDO�FRQIXVLRQ�DURXQG�WKH�RE�
MHFWLYHV��NQRZOHGJH�LQWHUHVWV�DQG�DUHDV�RI�DSSOLFDWLRQ�RI�HYDOXDWLRQ��,W�LV�QRW�
FOHDU�ZKRVH�LQWHUSUHWDWLRQV�DUH�WR�EH�JLYHQ�SUHFHGHQFH�DQG�ZKR�KDV�WKH�ULJKW�
RI�HYDOXDWLRQ��QRU�LV�LW�FOHDU�KRZ�HYDOXDWLRQ�LV�UHODWHG�WR�TXDOLW\�DVVXUDQFH��
VHUYLFH�GHYHORSPHQW��XVHU�LQYROYHPHQW��LQWHUQDO�DQG�H[WHUQDO�HYDOXDWLRQ�DQG�
LQIRUPDWLRQ�JDWKHULQJ��7KHUH�DUH�DOVR� LGHRORJLFDO�GLIIHUHQFHV�DV� WR�ZKHWKHU�
WKH�IRFXV�VKRXOG�EH�RQ�SHUIRUPDQFH�DQG�HFRQRP\�RU�RQ�UHDO�FKDQJHV�LQ�SHR�
SOH
V�OLYHV��7KH�LVVXH�LV�FRPSOH[�DQG�GLIILFXOW�WR�JUDVS��EXW�DOVR�HQWKUDOOLQJ��

,�ZRXOG�WKHUHIRUH�OLNH�WR�RXWOLQH�P\�YLHZV�RI�HYDOXDWLRQ�LQ�ZHOIDUH��L�H��WR�
GLVFXVV�ZKDW�FDQ�EH�HYDOXDWHG��ZKDW�LV�EHLQJ�GRQH�DQG�ZKDW�LV�PLVVLQJ��ZKR�
FDQ�HYDOXDWH�ZKDW�DQG�IRU�ZKDW�SXUSRVHV��ZKDW�WKH�NQRZOHGJH�LQWHUHVWV�LQ�
YROYHG�DUH�DQG�ZKDW�JHQXLQH�XVHU�LQYROYHPHQW�PHDQV��

��
:KDW�HYDOXDWLRQ�PHDQV�LQ�WKH�FRQWH[W�RI�ZHOIDUH�DFWLYLWLHV"�

*HQHUDOO\� VSHDNLQJ�� HYDOXDWLRQ�PHDQV� WKH�SURFHVV� RI� DVVHVVLQJ� WKH� VLJQLIL�
FDQFH��RXWFRPHV�RU�EHQHILWV�RI�GLIIHUHQW�GHFLVLRQV��PHWKRGV��LQWHUYHQWLRQV�RU�
DFWLYLWLHV� E\� H[DPLQLQJ� DQG� FODULI\LQJ� WKHP� LQ� WHUPV� RI� FKDQJHV�� GLVWULEX�
WLRQV�DQG�SULRULWLHV��,Q�WKLV�EDVLF�VHQVH��HYDOXDWLRQ�FDQ�� LQ�SULQFLSOH��EH�GH�
ILQHG�DV�WKH�H[DPLQDWLRQ�DQG�DVVHVVPHQW�RI�WKH�RXWFRPHV�DQG�LPSDFWV�RI�DF�
WLYLWLHV�� GHFLVLRQV� DQG� LQWHUYHQWLRQV�� UHJDUGOHVV�RI� WKH� DUHD�RI� DFWLYLW\� FRQ�
FHUQHG���

:HOIDUH� DFWLYLWLHV� DUH� W\SLFDOO\� VRPHKRZ� WDUJHWHG� WR� WKRVH�SHRSOH�ZKR��
GHSHQGLQJ�RQ�WKH�W\SH�RI�DFWLYLW\��DUH�UHIHUUHG�WR�DV�XVHUV��FOLHQWV��SDWLHQWV��
FDUH�UHFLSLHQWV��HWF���RU�LQ�D�EURDGHU�VHQVH��HYHQ�RQ�WKHLU�IDPLOLHV�DQG�VRFLDO�
QHWZRUNV��,Q�WKH�FRQWH[W�RI�ZHOIDUH�DFWLYLWLHV��HYDOXDWLRQ�FDQ�WKXV�EH�JHQHU�
DOO\�GHILQHG�DV�UHIHUULQJ�WR�WKH�H[DPLQDWLRQ�DQG�DVVHVVPHQW�RI�WKH�RXWFRPHV�
DQG�LPSDFWV�RI�DFWLYLWLHV��GHFLVLRQV�DQG�LQWHUYHQWLRQV�LQ�WKH�OLYHV�RI�WKH�SHR�
SOH�FRQFHUQHG��

&KDQJHV��VXFK�DV� WKH�RXWFRPHV�RI� LQWHUYHQWLRQV��FDQ�EH�H[DPLQHG�DIWHU�
ZDUGV��L�H��DIWHU���WKH�LQWHUYHQWLRQ��EXW�LQ�RUGHU�IRU�XV�WR�EH�DEOH�WR�VHH�ZKDW�
NLQGV�RI�FKDQJHV�KDYH�WDNHQ�SODFH��ZH�DOVR�QHHG�WR�NQRZ�ZKDW�WKH�VLWXDWLRQ�
ZDV� EHIRUH� WKH� LQWHUYHQWLRQ�� 7KHUHIRUH�� WR� LGHQWLI\� WKH� FKDQJHV� WKDW� KDYH�
WDNHQ�SODFH�GXULQJ� WKH�HYDOXDWLRQ�SHULRG�� LW� LV�QHFHVVDU\� WR�DQDO\VH� WKH� OLIH�
VLWXDWLRQ�RI� WKH�SHRSOH� DIIHFWHG�E\� WKH� LQWHUYHQWLRQ�QRW� RQO\� DIWHU� EXW� DOVR�
EHIRUH� WKH� LQWHUYHQWLRQ�� 7KH� XQGHUO\LQJ� UHDVRQ� IRU� WKH� LPSOHPHQWDWLRQ� RI�
ZHOIDUH�LQWHUYHQWLRQV�LV�WKDW�WKHUH�DUH�QHHGV�IRU�FDUH��WUHDWPHQW�DQG�FKDQJH�
WKDW�SHRSOH�FRQIURQW�LQ�RQH�RU�PRUH�DUHDV�RI�OLIH�LQ�WKHLU�OLIH�VLWXDWLRQV��DQG�



� ���

WKHVH� QHHGV� FDQQRW� EH� HQWLUHO\� VDWLVILHG� ZLWK� WKH� LQGLYLGXDO
V�� IDPLO\
V� RU�
QHWZRUN
V�RZQ� UHVRXUFHV��7R�PHHW� WKHVH�QHHGV�DQG� WR�EULQJ�DERXW�SRVLWLYH�
FKDQJHV��SHRSOH
V�RZQ�HIIRUWV�QHHG�WR�EH�FRPSOHPHQWHG�ZLWK�ZHOIDUH�LQWHU�
YHQWLRQV��7KH�H[WHQW�WR�ZKLFK�VXFK�LQWHUYHQWLRQV�KHOS�SHRSOH�PHHW�WKH�QHHG�
IRU�FKDQJH��WKHUHE\�HQKDQFLQJ�WKHLU�RZQ�UHVRXUFHV�DQG�LPSURYLQJ�WKHLU�OLIH�
VLWXDWLRQ��FDQ�EH�GHILQHG�DV�WKH�EHQHILW�RI�WKH�LQWHUYHQWLRQ���

)XUWKHUPRUH�� LW� LV� QHFHVVDU\� WR� DQDO\VH� KRZ� RXWFRPHV�� DFWXDO� FKDQJHV��
QHHGV� IXOILOPHQW� DQG�EHQHILWV� UHODWH� WR� WKH�RYHUDOO� REMHFWLYH�RI� DQ� DFWLYLW\��
7KH�REMHFWLYH�RI�ZHOIDUH�DFWLYLWLHV�LV�OLQNHG�WR�WKH�RULJLQDO�UHDVRQ�IRU�DQG�WKH�
XOWLPDWH�SXUSRVH�RI�WKH�SXUVXLW�RI�WKHVH�DFWLYLWLHV��LQ�PRVW�FDVHV�WKLV�REMHF�
WLYH� LV� IRU� WKH� LQWHUYHQWLRQV� WR� EULQJ� EHQHILW� DQG� \LHOG� RXWFRPHV� WKDW�PHHW�
SHRSOH
V�QHHGV�IRU�FKDQJH��7R�DYRLG�PL[LQJ�XS�VXFK�QHHGV�IRU�FKDQJH�ZLWK�

VHUYLFH� H[SHFWDWLRQV
�� WKH\� FDQ� EH� GHILQHG� DV� JRDOV� WKDW� FRQFHUQ� GHVLUHG�
FKDQJHV�LQ�WKH�OLYHV�RI�WKH�SHRSOH�FRQFHUQHG��(YDOXDWLRQ�FDQ�WKXV�DOVR�VHHN�
WR� H[DPLQH��EDVHG�RQ�JRDOV� VR�GHILQHG��ZKHWKHU� WKH�RXWFRPHV�RI� LQWHUYHQ�
WLRQV�KDYH� DFWXDOO\� EHQHILWHG� WKH� WDUJHWHG�SHRSOH� LQ� WKH� LQWHQGHG�ZD\��)RU�
LQVWDQFH��WKH�REMHFWLYH�RI�DQ�LQWHUYHQWLRQ�IRU�WUHDWLQJ�GUXJ�DEXVHUV�FDQ�EH�GH�
ILQHG�DV�DQ�DVSLUDWLRQ�WR�KHOS�FOLHQWV�GHYHORS�WKHLU�SHUVRQDO�UHVRXUFHV�VR�DV�
WR�EH�DEOH�WR�OLYH�PRUH�LQGHSHQGHQWO\�DQG�LQ�D�PRUH�UHVSRQVLEOH�ZD\��ZLWK�
OHVV� VXEVWDQFH� DEXVH�� LPSURYHG� IDPLO\� UHODWLRQVKLSV� DQG� PHDQLQJIXO� HP�
SOR\PHQW��7KH�WDVN�RI�HYDOXDWLRQ�FRXOG�WKHQ�EH�WR�H[DPLQH�ZKHWKHU�WKH�LQ�
WHUYHQWLRQV� WKDW�KDYH�EHHQ�FDUULHG�RXW�KDYH�DFWXDOO\�EHHQ�RI�EHQHILW� LQ� WKH�
VHQVH�WKDW�WKH�GHILQHG�JRDOV�IRU�FKDQJH�KDYH�EHHQ�UHDFKHG�LQ�SHRSOH
V�OLYHV��
DQG�WR�H[SORUH�WR�ZKDW�H[WHQW�WKLV�EHQHILW�DFFRUGV�ZLWK�WKH�RYHUDUFKLQJ�RE�
MHFWLYH�RI�WKH�DFWLYLWLHV���

3HRSOH
V�OLIH�VLWXDWLRQV��JRDOV�IRU�GHVLUHG�FKDQJH��DFWXDO�FKDQJHV��JRDO�DW�
WDLQPHQW�DQG�EHQHILWV�FDQ�EH�VWXGLHG�YLD�D�ZLGH�YDULHW\�RI�PHWKRGV��,Q�SULQ�
FLSOH�� KRZHYHU�� LW� LV� DOZD\V� QHFHVVDU\� WR� KDYH� VRPH� NLQG� RI� GLDORJXH� EH�
WZHHQ� WKH�XVHU� DQG�SURIHVVLRQDO� VWDII� LQ� D� FRPPRQ� �SURFHVV� WKDW� VHHNV� LQ�
IRUPDWLRQ��VLQFH�RXWFRPHV�UHODWH� WR�FKDQJHV�LQ�XVHUV
� OLYHV��:KHQ�LW�FRPHV�
WR�HYDOXDWLRQ� LQ�ZHOIDUH�� LW� LV�DOVR� LPSRUWDQW� WR� VSHFLI\� WKH�RYHUDOO�ZHOIDUH�
REMHFWLYHV�DJDLQVW�ZKLFK�WKH�HYDOXDWLRQ�ILQGLQJV�DUH�WR�EH�DVVHVVHG��DV�WKHUH�
PD\� EH� VHYHUDO� FRQIOLFWLQJ� REMHFWLYHV�� 7KHVH� REMHFWLYHV� FDQ� EH� UHODWHG� WR�
FDUH�� WKH�VHDUFK�IRU�NQRZOHGJH�� LQWHJUDWLRQ�DQG�HPDQFLSDWLRQ��EXW� WKH\�FDQ�
DOVR�EH�UHODWHG�WR�VRFLDO�DGDSWDWLRQ�DQG�UHSUHVVLRQ��)XUWKHUPRUH��HYDOXDWLRQ�
LQ�ZHOIDUH�UHTXLUHV�WKDW�WKH�LQIRUPDWLRQ�JDLQHG�VKRXOG�EH�VXFK�WKDW�LW�FDQ�EH�
UHLQWURGXFHG� LQWR� SUDFWLFH� IRU� FRQWLQXRXV� TXDOLW\� LPSURYHPHQW� DLPHG� DW�
EHQHILWLQJ�XVHUV�LQ�WKH�ORQJ�UXQ��

(YDOXDWLRQ�LQ�ZHOIDUH�FDQ�WKXV�EH�GHILQHG�DV�WKH�H[DPLQDWLRQ�RI�WKH�RXW�
FRPHV�DQG�EHQHILWV�RI�LQWHUYHQWLRQV�LQ�SHRSOH
V�OLYHV��WKH�DVVHVVPHQW�RI�WKH�
ILW�EHWZHHQ�WKH�DFWXDO�EHQHILWV�DQG�WKH�REMHFWLYHV�RI�WKH�LQWHUYHQWLRQ��DQG�WKH�
UHLQWURGXFWLRQ�RI� LQIRUPDWLRQ�JDLQHG�IRU�XVH� LQ�TXDOLW\� LPSURYHPHQW� WR� WKH�
EHQHILW�RI�WKH�SHRSOH�FRQFHUQHG�����

�
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:KDW�FDQ�EH�HYDOXDWHG� LQ� WKH�ZHOIDUH�FRQWH[W��ZKDW� LV�EHLQJ�GRQH�DQG�
ZKDW�LV�PLVVLQJ"�
,Q�SULQFLSOH��WKHUH�DUH�ILYH�DVSHFWV�RI�ZHOIDUH�DFWLYLWLHV�WKDW�FDQ�EH�HYDOXDWHG��

,PSOHPHQWDWLRQ� RI� GHFLVLRQV� RQ� WKH� LQWHUQDO� UHVRXUFHV� RI� VHUYLFHV�� L�H��
SHUVRQQHO�� IXQGLQJ�� IDFLOLWLHV�� DGPLQLVWUDWLRQ� DQG� GLIIHUHQW� NLQGV� RI� RSHUD�
WLRQDO�SHUIRUPDQFH�

7KHUH�DUH�D�JUHDW�QXPEHU�RI�HYDOXDWLRQV�WKDW�IRFXV�RQ�WKH�UHVRXUFHV�DQG�
SHUIRUPDQFH�RI�VHUYLFHV�� WKXV�RQO\�SURYLGLQJ�LQIRUPDWLRQ�RQ�ZKDW� LV�EHLQJ�
GRQH�LQWHUQDOO\�ZLWKLQ�WKH�VHUYLFH��)RU�LQVWDQFH��D�VHUYLFH�PD\�LQFOXGH�GHFL�
VLRQ�PDNLQJ�RQ�WKH�XVH�RI�D�QHZ�IRUP�RI�FDUH�LQ�GUXJ�WUHDWPHQW��7KLV�GHFL�
VLRQ�FDQ�EH�HYDOXDWHG�H�J��E\�H[DPLQLQJ�ZKHWKHU�WKH�QHFHVVDU\�IDFLOLWLHV�DQG�
SHUVRQQHO�KDYH�EHHQ�PDGH�DYDLODEOH�DQG�ZKHWKHU�WKH�ZRUN�LV�JRLQJ�DFFRUG�
LQJ�WR�SODQ�ZLWK�VRPH�GUXJ�DGGLFWV��DQG�E\�DVVHVVLQJ�SHUIRUPDQFH�E\�JLYLQJ�
DQ�DFFRXQW�RI�UHSRUWV��PHHWLQJV��EHG�SODFHV��WUHDWPHQWV��HWF���GXULQJ��D�VSH�
FLILF�SHULRG�RI� WLPH��DV�ZHOO�DV� UHODWHG�FRVWV��(YDOXDWLRQ�RI� WKH� LQWHUQDO� UH�
VRXUFHV� DQG� SHUIRUPDQFH� RI� D� VHUYLFH� SURYLGHV� LQIRUPDWLRQ� RQ� D� VSHFLILF�
SURMHFW��2Q�WKH�RWKHU�KDQG��QR�LQIRUPDWLRQ�LV�JDLQHG�RQ�WKH�FOLHQWV�DIIHFWHG��
VXFK�DV�ZKHWKHU�WKH\�KDYH�UHGXFHG�WKHLU�GUXJ�DEXVH��ZKHWKHU�WKHVH�FKDQJHV�
FRUUHVSRQG� WR� WKH� JRDOV� VHW� DQG�ZKHWKHU� WKHUH� LV� DQ\� DVVRFLDWLRQ� EHWZHHQ�
WKHVH� FKDQJHV� DQG� WKH� LQWHUYHQWLRQV��7KLV� LQIRUPDWLRQ� LV�YHU\�PXFK�RI� WKH�
VDPH�W\SH�DV�WKDW�SURYLGHG�LQ�RUGLQDU\�DFWLYLW\�UHSRUWV��DQG�LW�FDQ�EH�TXHV�
WLRQHG�ZKHWKHU�VXFK�VWXGLHV�FDQ�DW�DOO�EH�FDOOHG�
HYDOXDWLYH
��DV�LQIRUPDWLRQ�LV�
SURYLGHG�RQ�QHLWKHU�WKH�FOLHQWV
�OLYHV�QRU�WKH�UHODWLRQVKLS�EHWZHHQ�LQWHUYHQ�
WLRQV�DQG�RXWFRPHV��

8VHU�H[SHULHQFHV�RI�VHUYLFH�HQFRXQWHUV��LQWHUDFWLRQ�DQG�VHUYLFH�TXDOLW\��
7KHUH�DUH�SOHQW\�RI�HYDOXDWLYH�VWXGLHV�WKDW�IRFXV�RQ�XVHUV
�H[SHULHQFHV�RI�

VHUYLFH�HQFRXQWHUV�DQG�WKH�ZD\�WKH\�KDYH�EHHQ�WUHDWHG��XVLQJ�ERWK�OHVV�SUR�
IRXQG�FOLHQW�VDWLVIDFWLRQ�VXUYH\V�DQG�PRUH�LQ�GHSWK�LQGLYLGXDO�DQG�JURXS�LQ�
WHUYLHZ�VWXGLHV�LQ�WKH�DUHDV�RI�ERWK�VRFLDO�VFLHQFHV�DQG�QXUVLQJ�VFLHQFHV��DV�
ZHOO�DV�YDULRXV�FUHDWLYH�PHWKRGV�LQ�TXDOLW\�LPSURYHPHQW�SURMHFWV��$OWKRXJK�
LQIRUPDWLRQ�RQ�XVHU�H[SHULHQFHV�RI�VHUYLFH�HQFRXQWHUV�DQG�VWDII�DWWLWXGHV�LV�
RI� LPSRUWDQFH�� LW� SULPDULO\� IRFXVHV�RQ�XVHU�SHUFHSWLRQV� LQVWHDG�RI� WKH�RXW�
FRPHV�RI�D�SDUWLFXODU�LQWHUYHQWLRQ��

,PSOHPHQWDWLRQ� RI� YDULRXV� SURIHVVLRQDO� LQWHUYHQWLRQV� DQG� PHWKRGV� UH�
JDUGLQJ�DQDO\VLV��VXSSRUW��FDUH�DQG�WUHDWPHQW�DLPHG�DW�LQGLYLGXDOV��IDPLOLHV�
DQG�WDUJHW�JURXSV�

,I�LQIRUPDWLRQ�LV�WR�EH�REWDLQHG�RQ�WKH�RXWFRPHV�RI�FHUWDLQ�LQWHUYHQWLRQV��
VXFK�DV�D�VSHFLILF�PHWKRG�IRU�IDPLO\�ZRUN��LW�PD\�DSSHDU�UHODWLYHO\�VLPSOH�WR�
DFTXLUH�LW�H�J��E\�DVNLQJ�WKH�IDPLO\�DERXW�DQ\�FKDQJHV�DQG�DERXW�WKHLU�SHU�
FHSWLRQV�RI� VHUYLFH� HQFRXQWHUV� DQG� WKH� WUHDWPHQW� WKH\�KDYH� UHFHLYHG��6XFK�
UHVXOWV��KRZHYHU��FDQ�EH�PLVOHDGLQJ��$V�WKHUH�LV�QR�FOHDU�FDXVDO�UHODWLRQVKLS�
EHWZHHQ�LQWHUYHQWLRQ�DQG�RXWFRPHV��DQG�DV�KXPDQ�OLIH�LV�FRPSOH[�DQG�PXO�
WLIDFHWHG��ZLWK�RQH�DQG�WKH�VDPH�IDPLO\�SRVVLEO\�EHLQJ�VXEMHFW�WR�VHYHUDO�LQ�
WHUYHQWLRQV�DW�WKH�VDPH�WLPH��LW�LV�GLIILFXOW�WR�ILQG�RXW�ZKHWKHU�LW�LV�RQH�SDU�
WLFXODU�PHWKRG�WKDW�KDV�OHG�WR�WKH�FKDQJHV��7KLV�W\SH�RI�RXWFRPHV�HYDOXDWLRQ�
LV� FDUULHG� RXW� WR� D� OLPLWHG� GHJUHH�PDLQO\� LQ� WKH� FRQWH[W� RI� HYLGHQFH�EDVHG�
DSSURDFKHV�DGYRFDWLQJ�UDQGRPLVHG�FRQWUROOHG�WULDOV��

�
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,PSOHPHQWDWLRQ�RI�UHJXODU�ZHOIDUH�DFWLYLWLHV��LQFOXGLQJ�DOO�LQWHUYHQWLRQV��

,QFUHDVLQJ� LQIRUPDWLRQ� DERXW� SHRSOH
V� OLIH� VLWXDWLRQV� DQG� WKHLU� QHHGV� IRU�
FKDQJH�DQG� LPSURYLQJ�XQGHUVWDQGLQJ�RI� WKH� UHODWLRQVKLS�EHWZHHQ� LQWHUYHQ�
WLRQV�DQG�RXWFRPHV�ZLWKLQ�WKH�GLYHUVLW\�RI�UHJXODU�ZHOIDUH�DFWLYLWLHV��VXFK�DV�
VRFLDO� ZHOIDUH� VHUYLFHV� ZLWKLQ� D� PXQLFLSDOLW\� RU� UHKDELOLWDWLRQ� VHUYLFHV�
ZLWKLQ�D�SURYLQFH��FDQ�LQYROYH�DQDO\VLQJ�D�QXPEHU�RI�FRPSOH[�DQG�FRPSUH�
KHQVLYH�SURMHFWV��7R�DFKLHYH�WKLV��LQIRUPDWLRQ�VKRXOG�EH�JDWKHUHG�RQ�DOO�XV�
HUV�DQG�RQ�DOO� LQWHUYHQWLRQV�DQG�RXWFRPHV��DQG�WKHQ�DQDO\VHG�WR�UHYHDO�DQ\�
H[SODQDWRU\� LQWHUUHODWLRQVKLSV�� +RZHYHU�� KDUGO\� DQ\� HYDOXDWLYH� VWXGLHV� LQ�
ZHOIDUH� KDYH� EHHQ� FRQGXFWHG� LQ� WKH�1RUGLF� FRXQWULHV� RU� HOVHZKHUH� WR� ILQG�
FRYDULDWLRQ� DQG� DVVRFLDWLRQV� EHWZHHQ� LQWHUYHQWLRQV� DQG� RXWFRPHV� LQ� WKH�
ZKROH�DUHD�RI�UHJXODU�ZHOIDUH�DFWLYLWLHV��

6RFLDO�DQG�KHDOWK�SROLF\�GHFLVLRQV�DQG�LQSXWV�LQ�GLIIHUHQW�ZHOIDUH�VHFWRUV�
ZLWK�UHIOHFWLRQV�RQ�VRFLDO�GHYHORSPHQW�DQG�WKH�
SXEOLF�JRRG
�

,W�LV�DOVR�SRVVLEOH�WR�HYDOXDWH�DFWLYLWLHV�E\�H[DPLQLQJ�WKH�HIIHFWV�RI�RUJDQ�
LVDWLRQDO�FKDQJHV�RU�H[WHUQDO�VRFLDO�DQG�KHDOWK�SROLF\�GHFLVLRQV��,I�WKH�DQDO\�
VLV�LV�FRQILQHG�WR�WKH�GLIIHUHQW�LQWHUQDO�DVSHFWV�RI�WKH�RUJDQLVDWLRQ�LWVHOI�EH�
IRUH� DQG� DIWHU� WKH� RUJDQLVDWLRQDO� FKDQJHV�� WKH� LQIRUPDWLRQ�ZLOO�� RI� FRXUVH��
FRYHU� WKHVH� DVSHFWV� RQO\�� ,I� ZH� DOVR� ZDQW� WR� NQRZ� KRZ� RUJDQLVDWLRQDO�
FKDQJHV�RU�VRFLDO�SROLF\�GHFLVLRQV�KDYH�DIIHFWHG�WKH�SRVVLELOLW\�RI�DFKLHYLQJ�
RSHUDWLRQDO�REMHFWLYHV��LW�LV�QHFHVVDU\�WR�H[SORUH�WKH�OLIH�VLWXDWLRQ��QHHGV�DQG�
UHVRXUFHV�RI�WKH�SHRSOH�LQYROYHG�ERWK�EHIRUH�DQG�DIWHU�WKHVH�FKDQJHV�DQG�GH�
FLVLRQV�� DV� ZHOO� DV� WR� DQDO\VH� FRYDULDWLRQ� EHWZHHQ� WKHVH� DQG� SRWHQWLDO�
FKDQJHV�LQ�SHRSOH
V�OLYHV��6XFK�DUHDV�RI�VWXG\�DV�SHGDJRJ\��SROLWLFV�DQG�HFR�
QRPLFV�KDYH�D�ULFK�WUDGLWLRQ�LQ�HYDOXDWLYH�UHVHDUFK��ZKLFK�KDV�LQ�PRVW�FDVHV�
IRFXVHG�RQ�YDULRXV�RUJDQLVDWLRQDO��SROLWLFDO�DQG�HFRQRPLF�DVSHFWV��ZKLOH�WKH�
LPSOLFDWLRQV�DQG�EHQHILWV�IRU�XVHUV�KDYH�PRUH�VHOGRP�EHHQ�WKH�IRFXV�RI�LQ�
WHUHVW���

)XUWKHUPRUH�� LW� LV�SRVVLEOH�WR�H[DPLQH�WKH�HIIHFWV�RI�HYHQWV�WDNLQJ�SODFH�

RXWVLGH
� WKH� DFWXDO� DFWLYLW\�� )RU� LQVWDQFH�� WKH� HIIHFWV� RI� HFRQRPLF� IOXFWXD�
WLRQV�RQ�WKH�ILQDQFLDO�VLWXDWLRQ�RI�GLIIHUHQW�JURXSV�FDQ�EH�VWXGLHG��DQG�LW�FDQ�
EH�IXUWKHU� LQYHVWLJDWHG�KRZ�WKLV�LQIOXHQFHV�WKH�SURYLVLRQ�RI�ILQDQFLDO�DVVLV�
WDQFH�E\�VRFLDO�ZHOIDUH�DXWKRULWLHV��+RZHYHU��VXFK�HYDOXDWLRQV�DUH�QRW�FDU�
ULHG�RXW�ZLWK�UHJDUG�WR�DQ\�H[SOLFLW�ZHOIDUH�REMHFWLYH��DQG�WKHUHIRUH�WKLV�W\SH�
RI�NQRZOHGJH�� WKRXJK� LPSRUWDQW�DV�VXFK��FDQ�KDUGO\�EH�FRQVLGHUHG�HYDOXD�
WLYH��

7R�VXP�XS��WKHUH�DUH�WKXV�VHYHUDO�VWXGLHV�RI�WKH�LQWHUQDO�DVSHFWV�DQG�SHU�
IRUPDQFH�RI�DFWLYLWLHV��RI�WKH�XVHU
V�H[SHULHQFH�RI�VHUYLFH�HQFRXQWHUV��DQG�RI�
YDULRXV� RUJDQLVDWLRQDO� FKDQJHV� DQG� VRFLDO� DQG� KHDOWK� SROLF\� LQIOXHQFHV�� LQ�
ZKLFK�WKH�IRFXV�RI�HYDOXDWLRQ�LV�RQ�DFWLYLW\��SROLF\�DQG�HFRQRP\��+RZHYHU��
WKHUH� LV� OHVV�HYDOXDWLYH�UHVHDUFK�ZKLFK�DLPV� WR� OLQN� LQWHUYHQWLRQV�ZLWK�RXW�
FRPHV�DQG�EHQHILWV��DOWKRXJK�WKHUH�LV�VRPH�VHULRXV�UHVHDUFK�LQ�WKH�WUDGLWLRQ�
RI�ERWK� ORJLFR�HPSLULFDO�HYLGHQFH�EDVHG�NQRZOHGJH�JHQHUDWLRQ�DQG�KHUPH�
QHXWLF� VRFLDO� VFLHQFHV��2Q� WKH� RWKHU� KDQG�� WKHUH� DUH� KDUGO\� DQ\� HYDOXDWLYH�
VWXGLHV�WKDW�LQFRUSRUDWH�DOO�RI�WKRVH�GLYHUVLILHG�UHJXODU�DFWLYLWLHV�WKDW�DUH�JR�
LQJ� RQ� LQ� GLIIHUHQW� ZHOIDUH� VHFWRUV� LQ� PXQLFLSDOLWLHV� DQG� SURYLQFHV� WKDW�
ZRXOG� IRFXV� RQ� DIIHFWHG� XVHUV
� OLIH� VLWXDWLRQ�� QHHGV� IRU� FKDQJH� DQG� DFWXDO�
FKDQJHV��DQG�DLP�WR�OLQN�WKH�HIIHFWV�RI�SDUWLFXODU�LQWHUYHQWLRQV�ZLWK�JRDO�DW�
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WDLQPHQW��XVHU�EHQHILWV�DQG�ZHOIDUH�REMHFWLYHV�DQG�WR�UHLQWURGXFH�WKH�JDLQHG�
LQIRUPDWLRQ�LQWR�SUDFWLFH�IRU�FRQWLQXRXV�TXDOLW\�LPSURYHPHQW��

�
:KR�FDQ�HYDOXDWH�ZKDW�LQ�WKH�FRQWH[W�RI�ZHOIDUH�DFWLYLWLHV"��

,W�LV�D�ZLGHVSUHDG�EXW�VLPSOLVWLF�YLHZ�WKDW�IRU�DQ�HYDOXDWLYH�VWXG\�WR�EH�UH�
JDUGHG�DV�VFLHQWLILFDOO\�VHULRXV�DQG�FUHGLEOH��LW�QHHGV�WR�EH�FDUULHG�RXW�E\�DQ�
H[WHUQDO�UHVHDUFKHU�ZKR�LQYHVWLJDWHV�WKH�DFWLYLW\�IURP�WKH�
RXWVLGH
��DQG�WKDW�
VXFK�VWXGLHV�VKRXOG�LQ�QR�FLUFXPVWDQFHV�EH�FDUULHG�RXW�E\�VRPHRQH�ZKR�LV�
HPSOR\HG� LQ� WKH� VHUYLFH� WR�EH�HYDOXDWHG��7KLV�EHOLHI� LV� VKDUHG�E\�PRVW� UH�
VHDUFKHUV��EXW�LW�LV�DOVR�FRPPRQ�DPRQJ�ZHOIDUH�VWDII��:LWK�VRPH�H[DJJHUD�
WLRQ��WKH�XQGHUO\LQJ�MXVWLILFDWLRQ�FRXOG�EH�SUHVHQWHG�DV�IROORZV��

±� ³3HRSOH� ZKR� ZRUN� ZLWKLQ� D� SDUWLFXODU� ZHOIDUH� VHUYLFH� DUH� FHUWDLQO\�
FRPSHWHQW�DQG�FRPPLWWHG��EXW�WKLV�LV�WKH�YHU\�UHDVRQ�ZK\�WKH\�DUH�OLNHO\�WR�
EH�EOLQG�WR�ERWK�WKH�LQQHU�RSHUDWLRQV�RI�WKH�VHUYLFH�DQG�WR�FOLHQW�FRQWDFWV��$V�
WKH\� REYLRXVO\� ZDQW� WR� DFW� LQ� WKH� EHVW� LQWHUHVWV� RI� WKHLU� FOLHQWV�� WKH\� ZLOO�
FDXVH��FRQVFLRXVO\�RU�QRW��D�V\VWHPDWLF�ELDV�LQ�WKH�PDWHULDO�VR�WKDW�WKH�RXW�
FRPHV�ZLOO� ORRN�EHWWHU�WKDQ�ZKDW�WKH�UHDOLW\�LV��$QG�HYHQ�LI�WKH\�KDYH�SUR�
IHVVLRQDO�FRPSHWHQFH��WKH\�PRVWO\�KDYH�QR�NQRZOHGJH�RI�UHVHDUFK�PHWKRG�
RORJ\��7KH\�DUH�OLNHO\�WR�EH�OHG�DVWUD\�E\�ZKDW�WKH\�UHJDUG�DV�RXWFRPHV��DQG�
ZLOO�WKXV�GUDZ�IDOVH�FRQFOXVLRQV�WKDW�FDQQRW�EH�JHQHUDOLVHG��0RUHRYHU��WKHUH�
LV�QR�UHDVRQ�WR�H[SHFW�WKDW�WKH\�ZRXOG�EH�ZLOOLQJ�WR�UHSRUW�DQ\�QHJDWLYH�RXW�
FRPHV��DV�ZKR�ZRXOG�FKRS�RII�WKH�EUDQFK�XSRQ�ZKLFK�RQH�DFWXDOO\�VLWV��$QG�
LI�WKH�HYDOXDWLRQ�VKRXOG�UHYHDO�VKRUWFRPLQJV�LQ�WKH�PDQDJHPHQW�RI�WKH�VHU�
YLFH��WKH�VWDII�ZRXOG�KDUGO\�KDYH�FRXUDJH�HQRXJK�WR�UHSRUW�WKHVH�VKRUWFRP�
LQJV�LQ�DQ�HUD�RI�UHVWUXFWXULQJ�DQG�LQGLYLGXDO�SD\�GHWHUPLQDWLRQ��������

±��2Q�WKH�FRQWUDU\��HYDOXDWLRQ�VKRXOG�EH�FDUULHG�RXW�E\�D�UHVHDUFKHU�ZLWK�
D�JRRG�NQRZOHGJH�RI�PHWKRGRORJ\�� LQGHSHQGHQW�RI�ERWK� WKRVH� LQ�SRVLWLRQV�
RI�SRZHU�DQG�WKH�FOLHQWV��DQG�FDSDEOH�RI�RSHQO\�UHSRUWLQJ�ERWK�SRVLWLYH�DQG�
QHJDWLYH� RXWFRPHV� ZLWKRXW� DQ\� ULVN� RI� EHFRPLQJ� SHUVRQDOO\� LQYROYHG�� ,W�
PLJKW� EH� SRVVLEOH� IRU� VWDII� WR� JDWKHU� LQIRUPDWLRQ�� IRU� LQVWDQFH�� EDVHG� RQ� D�
WHVWHG� VWDQGDUG� TXHVWLRQQDLUH�� EXW� LQGHSHQGHQW� UHVHDUFKHUV� VKRXOG� LQ� DQ\�
FDVH�EH�UHVSRQVLEOH�IRU�WKH�GHVLJQ��PHWKRG��DQDO\VLV�DQG�FRQFOXVLRQV��1RWK�
LQJ�HOVH�ZLOO�JXDUDQWHH�UHOLDELOLW\�´�

7KLV� YLHZ� LV� EDVHG� RQ� LJQRUDQFH� DQG� PLVDSSUHKHQVLRQ�� 3HRSOH� GR� QRW�
VHHP�WR�EH�DZDUH��WKDW�GLIIHUHQW�PDWWHUV�FDQ�EH�HYDOXDWHG�ZLWK�GLIIHUHQW�RE�
MHFWLYHV�DV�D�VWDUWLQJ�SRLQW�DQG�IURP�GLIIHUHQW�SHUVSHFWLYHV�DQG�ZLWK�GLIIHUHQW�
NQRZOHGJH�LQWHUHVWV��ZKLFK�LQ�WXUQ�LV�ERXQG�WR�LQIOXHQFH�WKH�SRVLWLRQ�DQG�UH�
ODWLRQVKLS�WKRVH�LQ�FKDUJH�RI�GDWD�FROOHFWLRQ�ZLOO�DVVXPH�ZLWK�UHJDUG�WR�WKH�

REMHFW�RI�VWXG\
��

,I�WKH�NQRZOHGJH�LQWHUHVW�LV�RULHQWHG�WRZDUGV�FRQWURO��L�H��WKH�SHUVSHFWLYH�
LV� WKDW� RI�SROLF\�PDNHUV��PDQDJHPHQW�RU� VXSHUYLVLRQ� DXWKRULWLHV�� LW� LV� VHOI�
HYLGHQW� WKDW�VWDII�FDQQRW�DFW�DV� LQIRUPDWLRQ�JDWKHUHUV��7KLV� LV�EHFDXVH� WKH\�
DUH�LQ�D�VXERUGLQDWHG�SRVLWLRQ�GHSHQGHQW�RQ�WKH�PDQDJHPHQW�DQG�WKXV�FDQ�
QRW�FRQWURO�RU�VXSHUYLVH�
WKHPVHOYHV
���

,I�WKH�NQRZOHGJH�LQWHUHVW�LV�WR�FDOO�LQWR�TXHVWLRQ�DQG�GLVFORVH��L�H��WKH�SHU�
VSHFWLYH�LV�WKDW�RI�VFLHQFH�RU�WKH�PHGLD��ZKHUH�WKH�IRFXV�RI�LQWHUHVW�LV��IRU�LQ�
VWDQFH��RQ�WKH�LPSDFW�RI�WKH�H[HUFLVH�RI�SRZHU�RQ�VWDII
V�SV\FKRVRFLDO�ZRUN�
HQYLURQPHQW��LW�LV�QRW�DGYLVDEOH�WKDW�SHRSOH�LQ�D�PDQDJHULDO�SRVLWLRQ�RU�WKHLU�
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VXERUGLQDWHV�FDUU\�RXW�WKH�GDWD�FROOHFWLRQ��1HLWKHU�LV�LW�DSSURSULDWH�WKDW�VWDII�
DUH�DVVLJQHG�WKH�WDVN�RI�LQYHVWLJDWLQJ�KRZ�WKHLU�RZQ�FOLHQWV�H[SHULHQFH�HQ�
FRXQWHUV�ZLWK�WKH�VHUYLFH�DQG�VWDII�DWWLWXGHV�LQ�WKH�FDUH�UHODWLRQVKLS��$V�FDUH�
SURYLGHUV�� WKH� VWDII� FRQVWLWXWH� RQH� SDUW\� RI� WKH� UHODWLRQVKLS� WR� EH� VWXGLHG��
ZKLFK�PHDQV�WKDW��LQ�SULQFLSOH��WKHUH�LV�DOZD\V�DQ�LQ�EXLOW�XQHTXDO�SRZHU�UH�
ODWLRQ�LQYROYHG��)RU�WKH�VDPH�UHDVRQ��LW�LV�QRW�UHFRPPHQGHG�WKDW�VWDII�VKRXOG�
DVN�WKHLU�RZQ�FOLHQWV�LI�WKH\�DUH�
VDWLVILHG
���±�7KH�VLWXDWLRQ�LV�WKH�VDPH�DV�LI�,�
DVNHG� VRPHRQH� ZKR� LV� GHSHQGHQW� RQ� PH� �$P� ,� D� QLFH� SHUVRQ"��� ZKLFK�
ZRXOG�LQ�DOO�OLNHOLKRRG�SURGXFH�D�YHU\�ELDVHG�UHVXOW��

$FFRUGLQJO\��LW�LV�LQDSSURSULDWH�IRU�VWDII�WR�DFW�DV�LQIRUPDWLRQ�JDWKHUHUV�LI�
WKH�NQRZOHGJH�LQWHUHVW�LV�WR�FRQWURO�RU�WR�GLVFORVH��ZLWK�DQ�
LQZDUG
�IRFXV�RQ�
WKH�UHVRXUFHV�RI�WKH�VHUYLFH�FRQFHUQHG��L�H��LI�WKH�LQWHQWLRQ�LV�WR�VWXG\�WKH�LQ�
QHU�RSHUDWLRQV�RI�WKH�VHUYLFH�DQG�HQFRXQWHUV�ZLWK�LW��

+RZHYHU�� WKH� ORJLF� LV� UHYHUVHG� LI� WKH�NQRZOHGJH� LQWHUHVW� LV� LQIRUPDWLYH��
ZKHUHE\� WKH� LQWHQWLRQ� LV� WR� H[SORUH� WKH� DIIHFWHG� SHRSOH
V� OLIH� VLWXDWLRQ� DQG�
QHHGV�IRU�FKDQJH��WKH�LQWHUYHQWLRQV�WR�EH�FDUULHG�RXW�DQG�WKH�FKDQJHV�WKDW�DF�
WXDOO\�KDYH�WDNHQ�SODFH�LQ�WKHVH�SHRSOH
V�OLYHV��,Q�WKLV�FDVH��WKH�HYDOXDWLRQ�LV�
IRFXVHG� 
RXWZDUGV
�ZLWK� WKH� DLP� RI� UHODWLQJ� LQWHUYHQWLRQV� DQG� RXWFRPHV� WR�
WKH�REMHFWLYHV�DQG�EHQHILWV�RI� WKH�VHUYLFH�IURP�WKH�XVHUV
�SHUVSHFWLYH��+HUH�
WKHUH�FDQ�EH�UHDVRQ�IRU�VXVSLFLRQ�DERXW�H[WHUQDO�HYDOXDWRUV�ZKR�XVXDOO\�ODFN�
WKH� SURIHVVLRQDO� FRPSHWHQFH�� H[SHULHQFH� DQG� FRPPLWPHQW� WKDW� WKH� VWDII�
KDYH��*HQHUDO�SUDFWLWLRQHUV��VFKRRO�KHDOWK�QXUVHV��FKLOG�SV\FKRORJLVWV��VRFLDO�
ZRUN�VHFUHWDULHV��SUDFWLFDO�PHQWDO�QXUVHV��KRPH�VHUYLFH�SHUVRQQHO�DQG�RWKHUV�
DUH�FHUWDLQO\�PRUH�NQRZOHGJHDEOH�DERXW�WKHLU�SDWLHQWV��FOLHQWV�DQG�RWKHU�FDUH�
UHFLSLHQWV�WKDQ�D�YLVLWLQJ�UHVHDUFKHU�RU�WHPSRUDULO\�HPSOR\HG�UHVHDUFK�VWDII��
,W�LV�WUXH�WKDW�ZHOIDUH�SURIHVVLRQDOV�LQ�PRVW�FDVHV�GR�QRW�XVH�DQ\�GRFXPHQWD�
WLRQ�VWUXFWXUH��ZKLFK�ZRXOG�DOORZ�JURXS�OHYHO�FROOHFWLRQ�RI�LQIRUPDWLRQ�ZLWK�
PRUH�JHQHUDOLVDEOH� FRQFOXVLRQV��±�EXW� LW� LV� XVXDOO\�SRVVLEOH� IRU� FRPPLWWHG�
VWDII�WR�JDLQ�SOHQW\�RI�NQRZOHGJH�DERXW�WKH�SHRSOH�FRQFHUQHG�LQ�WKHLU�
RZQ
�
LQGLYLGXDO� FDVHV�� ,QIRUPDWLRQ�FROOHFWLRQ� LQ� WKH�FRXUVH�RI� UHJXODU�ZRUN�DOVR�
HQDEOHV�GLIIHUHQW�PDWWHUV�WR�EH�VWXGLHG�UHSHDWHGO\�RQ�GLIIHUHQW�RFFDVLRQV��DQG�
PLVXQGHUVWDQGLQJV�WR�EH�FOHDUHG�XS���

)XUWKHUPRUH�� LW� LV�KDUGO\� OLNHO\� WKDW�SURIHVVLRQDO�VWDII�DUH� OHG�DVWUD\�DQG�
XQNQRZLQJO\�PDNH�SHRSOH
V�OLIH�VLWXDWLRQV�ORRN�EHWWHU�WKDQ�ZKDW�WKH\�DUH��,W�
LV�VLPSO\�SUHVXPSWXRXV�DQG�D�IDOVH�P\WK�WR�FODLP�WKDW�VWDII�SUHVHQW�RU�IDEUL�
FDWH� WRR�SRVLWLYH�RXWFRPHV�GXH� WR� WKHLU�H[FHVVLYH�FRPPLWPHQW� WR� WKHLU�FOL�
HQWV�RU�EHFDXVH�WKH\�DUH�DIUDLG�RI�QHJDWLYH�FRQVHTXHQFHV�IRU�WKHLU�RZQ�ZRUN�
VLWXDWLRQ�� 0DQ\� \HDUV� RI� H[SHULHQFH� LQ� GHYHORSLQJ� WKH� LQWHJUDWHG� PRGHO�
VKRZ� WKLV�QRW� WR�EH� WKH�FDVH��2Q� WKH�FRQWUDU\��H[SHULHQFHG�ZHOIDUH�SURIHV�
VLRQDOV�KDYH�XVXDOO\�DGRSWHG�D�FULWLFDO�DQG�VXVSLFLRXV�DWWLWXGH� WRZDUGV�DQ\�
RXWFRPHV�WKDW�DUH�DFKLHYHG�WRR�HDVLO\�RU�WRR�IDVW��7KLV�LV�EHFDXVH�WKH\�KDYH�
VHHQ�WKDW� WKHUH�DUH�VRPHWLPHV�QR�FKDQJHV�DW�DOO��DQG�EHFDXVH�WKH�RXWFRPHV�
DUH�QRW�DOZD\V�SHUPDQHQW��$OVR��LW�LV�DQ�HOHPHQW�RI�WKHLU�VXUYLYDO�VWUDWHJ\�WR�
DYRLG� UHSHDWHG� GLVDSSRLQWPHQWV� ZLWK� UHJDUG� WR� WKHLU� SURIHVVLRQDO� FRPPLW�
PHQW��7KHUHIRUH��WKH�ULVN�LV�QRW�WKDW�VWDII�ZLOO�UHSRUW�XQUHDOLVWLFDOO\�JRRG�RXW�
FRPHV��EXW�UDWKHU�WKDW�WKH\�DUH�WR�D�GHJUHH�
FDXWLRXVO\�QHJDWLYH
��MXVW�WR�EH�RQ�
WKH�VDIH�VLGH��,Q�DGGLWLRQ��VWDII�DUH�ZHOO�DZDUH�WKDW�LW�ZRXOG�ORRN�VWUDQJH��IRU�
LQVWDQFH��WR�UHSRUW�D�QXPEHU�RI� 
VXFFHVVIXOO\�FRPSOHWHG�FDVHV
�DW�WKH�HQG�RI�
\HDU�±�DQG�HDUO\�QH[W�\HDU�UHFRUG�WKHP�DJDLQ�DV�
VWLOO�RXWVWDQGLQJ�FDVHV
��2I�
FRXUVH��QRWKLQJ� LV�JDLQHG� LQ� ORQJ�UDQJH�ZHOIDUH�ZRUN�E\�DWWHPSWV� WR�PDNH�
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WKH�RXWFRPHV�ORRN�EHWWHU�WHPSRUDULO\��,W�LV�LQ�IDFW�PRUH�OLNHO\�WKDW�D�WHPSR�
UDU\�� VXSSRVHGO\�QHXWUDO�DQG�REMHFWLYH�YLVLWRU� WR�D�VSHFLILF� ILHOG�RI�DFWLYLW\�
�UHJDUGOHVV� RI� WKH� YLVLWRU
V� OHYHO� RI� HGXFDWLRQ�� KDV�PRUH� GLIILFXOW\�ZLWK� UH�
JDUG�WR�ERWK�WKH�WUXVWZRUWKLQHVV�RI�WKH�XVHUV�VWXGLHG�DQG�WKH�WUXWKIXOQHVV�RI�
IDFWXDO� LQIRUPDWLRQ��$FFRUGLQJO\�� LW� LV�ERWK�IHDVLEOH�DQG�GHVLUDEOH�WKDW�SUR�
IHVVLRQDO� VWDII�JDWKHU� WKH� LQIRUPDWLRQ� LI� WKH�NQRZOHGJH� LQWHUHVW� LV� LQIRUPD�
WLYH�ZLWK�DQ� 
RXWZDUG
�IRFXV��L�H��WKH�LQWHQWLRQ�LV�WR�H[DPLQH�WKH�HIIHFWV�DQG�
EHQHILWV�RI�DFWLYLWLHV�IRU�SHRSOH
V�OLIH�VLWXDWLRQV��

7R�VXP�XS��LW�GHSHQGV�RQ�WKH�REMHFWLYHV��IRFXV�DQG�NQRZOHGJH�LQWHUHVW�RI�
HYDOXDWLRQ�DV�WR�ZKR�FDQ�HYDOXDWH�ZKDW�LQ�WKH�FRQWH[W�RI�ZHOIDUH�DFWLYLWLHV���

��,I�WKH�HYDOXDWLRQ�LV�FDUULHG�RXW�WR�FRQWURO�RU�GLVFORVH�LQWHUQDO�DVSHFWV�RI�D�
VHUYLFH��LQIRUPDWLRQ�VKRXOG�EH�JDWKHUHG�E\�SHRSOH�H[WHUQDO�WR�DQG�LQGHSHQG�
HQW�RI�WKH�VHUYLFH��

�� ,I� WKH� HYDOXDWLRQ� LV� FDUULHG� RXW� WR� LPSURYH� WKH� VHUYLFH� E\� JDLQLQJ� D�
GHHSHU�XQGHUVWDQGLQJ�RI�ZKDW� LV�KDSSHQLQJ�LQ� WKRVH�SHRSOH
V� OLYHV�ZKR�DUH�
DIIHFWHG� E\� WKH� VHUYLFH�� WKH� UHTXLUHG� LQIRUPDWLRQ� VKRXOG� EH� JDWKHUHG� E\�
FRPSHWHQW� SURIHVVLRQDO� VWDII�ZKR� SUHIHUDEO\� DUH� HPSOR\HG�ZLWKLQ� WKH� VHU�
YLFH��

�
:KDW�LV�PHDQW�E\�JHQXLQH�XVHU�LQYROYHPHQW"�

(YDOXDWLYH�VWXGLHV�FDQ�EH�URXJKO\�GLYLGHG�LQWR�
LQZDUG
�HYDOXDWLRQV�IRFXVLQJ�
RQ�WKH�RUJDQLVDWLRQ
V�LQWHUQDO�DFWLYLW\��IXQGLQJ�DQG�SHUIRUPDQFH��DQG�UHDOLV�
WLF�HYDOXDWLRQV�IRFXVLQJ�RQ�WKH�HIIHFWV�RI�DFWLYLWLHV�RQ�SHRSOH
V�OLYHV��IRU�LQ�
VWDQFH��WKURXJK�RXWFRPHV�DQDO\VHV�IRU�HYLGHQFH�EDVHG�LQIRUPDWLRQ��%RWK�RI�
WKHVH�KDYH�GHYHORSHG�IURP�PRUH�GLVWDQFHG�DQG�REMHFWLYLVLQJ�DSSURDFKHV�WR�
ZDUGV�DQ�LQFUHDVLQJ�LQWHUHVW�LQ�� 
SURFHVVHV
��UHJDUGLQJ�ERWK�ZKDW�LV�KDSSHQ�
LQJ�ZLWKLQ� WKH� DFWLYLW\��KRZ�GLIIHUHQW� VHUYLFHV�DUH� 
GHOLYHUHG
� WR� WKH�SHRSOH�
FRQFHUQHG�LQ�WKHLU�UROHV�DV�
FOLHQWV
�DQG�
XVHUV
��DQG�KRZ�WKHVH�SHRSOH�DV�VHU�
YLFH�UHFLSLHQWV�DUH�WUHDWHG�LQ�WKHLU�HQFRXQWHUV�ZLWK�WKH�ZHOIDUH�V\VWHP��,GHR�
ORJLFDOO\�GLIIHULQJ�HYDOXDWLRQ�WUDGLWLRQV�KDYH�JUDGXDOO\�GHYHORSHG���

8VHUV� DV� FOLHQWV� DQG� FLWL]HQV� DQG� WKH� ULVN� RI� QHJDWLYH� SDWHUQDOLVWLF� DWWL�
WXGHV�EHLQJ�UHSODFHG�ZLWK�D�VLPSOLVWLF�XVHU�SHUVSHFWLYH�

2QH�LGHRORJLFDO�DSSURDFK�LV�WR�XQGHUOLQH�WKH�ULJKWV�DQG�IUHHGRP�RI�FKRLFH�
RI�WKH�LQGLYLGXDO�DQG�WR�VHH�ZHOIDUH�DFWLYLWLHV�SULPDULO\�DV�VHUYLFH�PDQDJH�
PHQW� RUJDQLVDWLRQV� WKDW� GHOLYHU� D� UDQJH� RI� VHUYLFHV� DW� FHUWDLQ� SULFHV� RQ� D�
PRUH�RU�OHVV�FRPSHWLWLYH�PDUNHW�WR�PRUH�RU�OHVV�VDWLVILHG�
FOLHQWV
��'RXEWIXO�
DWWLWXGHV�DUH�PRVWO\�H[SUHVVHG�WRZDUGV�DQ�H[FHVVLYHO\�
VWURQJ�VRFLHW\
�ZKLFK�
WHQGV�WR�IRVWHU�SDWHUQDOLVWLF�DWWLWXGHV�WRZDUGV�WKH�LQGLYLGXDO��WKXV�JLYLQJ�ULVH�
WR�
OHDUQHG�KHOSOHVVQHVV
��

,QVWHDG�� LW� LV�DUJXHG��RIILFLDO�FRQWURO�VKRXOG�EH�UHOD[HG�LQ� WKH�FRQWH[W�RI�
ZHOIDUH�DQG�WKH�LQGLYLGXDO�FOLHQW�VKRXOG�EH�JLYHQ�PRUH�FRQWURO�RYHU�EHQHILWV��
VXFK� DV� FDUH� DQG� HGXFDWLRQ� YRXFKHUV�� 7KURXJK� WKHLU� RZQ� FKRLFH� DQG� SXU�
FKDVH�RI�ZHOIDUH�VHUYLFHV�� LQGLYLGXDO�FOLHQWV�FDQ�H[HUFLVH� LQIOXHQFH�DV�FRQ�
VXPHUV�DV�WKH\�VHH�ILW��(YDOXDWLRQ�WKXV�FRPHV�FORVHU�WR�FRQVXPHU�HPSRZHU�
PHQW�ZLWK� LWV� VWXGLHV� RI� FOLHQW� VDWLVIDFWLRQ��PRVWO\� WKURXJK� FOLHQW� VXUYH\V��
(YDOXDWLRQ� VHHNV� WR� ILQG� RXW� ZKDW� WKH� FOLHQW� ZDQWV�� KRZ� H[SHFWDWLRQV� DUH�
PHW��ZKHWKHU�WKH�SULFH�LV�FRPSHWLWLYH�DQG�KRZ�FOLHQWV�SHUFHLYH�VHUYLFHV�DQG�
WKH�ZD\�WKH\�DUH�WUHDWHG��
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7KH�1RUGLF�ZHOIDUH� OHJLVODWLRQ�KDV�NQRZLQJO\�GLVWDQFHG� LWVHOI� IURP�HDU�
OLHU�DXWKRULWDULDQ�ODQJXDJH�DQG�SDWHUQDOLVWLF�DWWLWXGHV��([LVWLQJ�KHDOWK��FKLOG��
IDPLO\��GLVDELOLW\��HOGHUO\�FDUH�DQG�SV\FKLDWU\�VHUYLFHV�DOO�XQGHUOLQH�WKH�LP�
SRUWDQFH�RI�VWUHQJWKHQLQJ�LQGLYLGXDO�FLWL]HQV
�ULJKWV��HQKDQFLQJ�SHUVRQDO�UH�
VRXUFHV�DQG�WDNLQJ�DFFRXQW�RI�XVHU�YLHZV�DQG�H[SHULHQFHV�LQ�HQFRXQWHUV�ZLWK�
WKH�ZHOIDUH� V\VWHP�� ,Q�SUDFWLFH�� KRZHYHU�� WKHUH� LV� WKH� ULVN� WKDW�ZHOIDUH� RU�
JDQLVDWLRQV�VWLOO�IRVWHU�SDWHUQDOLVWLF�DWWLWXGHV�ZKHQ�WKH\�PDNH�MXGJHPHQWV�RI�
WKHLU� FOLHQWV� EHKLQG� WKHLU� EDFNV� DQG� RYHU� WKHLU� KHDGV�� ZKHQ� WKH\� FRQGXFW�
VWXGLHV�ZKHUH� WKH�HPSKDVLV� LV�RQ�XVHUV
� SUREOHPV�DQG� LQDGHTXDWH�FDSDELOL�
WLHV�� DQG� ZKHQ� VWDII� DQG� SROLF\�PDNHUV� WDNH� VRFLDOO\� DGDSWHG� DWWLWXGHV� WR�
ZDUGV�QRUPDOLVHG�EHKDYLRXU��

$QRWKHU� LGHRORJLFDO� DSSURDFK� LV� WR� DGYRFDWH�� IRU� WKH� DERYH� UHDVRQV�� D�
PRUH� GHPRFUDWLF� SHUVSHFWLYH�� ZLWK� DQ� HPSKDVLV� RQ� MXVWLFH� DQG� VROLGDULW\��
DQG�WR�VWUHVV�XVHUV
�HPSRZHUPHQW�LQ�WKHLU�FLWL]HQ�UROH��,Q�WKLV�DSSURDFK��ZHO�
IDUH�RUJDQLVDWLRQV�DUH�DVVHVVHG�EDVHG�RQ�WKH�YDOXHV�HQVKULQHG�LQ�ZHOIDUH�OHJ�
LVODWLRQ��VXFK�DV�HTXDOLW\��(IIRUWV�DUH�PDGH�KHUH�WR�LPSURYH�RQH
V�NQRZOHGJH�
WKURXJK�D�YDULHW\�RI� LQGLYLGXDO�DQG�JURXS�LQWHUYLHZV�ZKHUH�HYHQ�XVHUV�FDQ�
SOD\�DQ�DFWLYH�UROH�LQ�WKH�IRUPXODWLRQ�RI�FULWHULD�IRU�ZKDW�HTXDOLW\�PHDQV�LQ�
WKLV�FRQWH[W�DQG�WR�ZKDW�H[WHQW� WKH\�KDYH�UHFHLYHG�HTXDO� WUHDWPHQW� LQ� WKHLU�
HQFRXQWHUV�ZLWK� WKH�ZHOIDUH� V\VWHP��$Q� LQWHUHVWLQJ�PRGHO� IRU� WKLV� W\SH� RI�
XVHU�LQYROYHPHQW��GHYHORSHG�E\�+DQQH�.URJVWUXS��LV�SUHVHQWHG�LQ�WKLV�SXEOL�
FDWLRQ���

+RZHYHU��WKHUH�LV�D�ULVN�LQYROYHG�LQ�WKH�XVH�RI�GLYHUVH�XVHU�RSLQLRQV�RQ�
WKH�ZHOIDUH� V\VWHP� DV� D� EDVLV� IRU� HYDOXDWLRQ�� %\�ZD\� RI� GHILQLWLRQ�� XVHUV
�
SHUVRQDO� H[SHULHQFHV�SURYLGH�ELDVHG� LQIRUPDWLRQ� DQG� WHOO� XV� QRWKLQJ� DERXW�
WKH� LQWHUQDO� DQG� H[WHUQDO� FKDQJHV� WKDW� DFWXDOO\� KDYH� WDNHQ� SODFH� LQ� WKHVH�
SHRSOH
V�OLYHV��,QIRUPDWLRQ�FDQ�RQO\�EH�JDLQHG�DERXW�XVHUV
�H[SHULHQFHV�DQG�
YLHZV�RI�VHUYLFH�GHOLYHU\��DQG�QRW�RQ�WKH�DFWXDO�FKDQJHV�LQ�WKH�OLIH�VLWXDWLRQ�
RI�WKH�XVHU�JURXS�DV�D�ZKROH��7KLV�NLQG�RI�PRGHO�FDQ�WKXV�EH�H[WUHPHO\�XVH�
IXO�IRU�SURFHVV�RULHQWHG�XVHU�VWXGLHV�IRVWHULQJ�GHPRFUDF\�DQG�DLPHG�DW�TXDO�
LW\�LPSURYHPHQW��+RZHYHU��WKH\�DUH�QRW�XVHIXO�LQ�DFWLYLW\�HYDOXDWLRQ��DV�QR�
LQIRUPDWLRQ�LV�REWDLQHG�RQ�OLIH�VLWXDWLRQV��DFWXDO�FKDQJHV�RU�WKH�UHODWLRQVKLS�
EHWZHHQ�LQWHUYHQWLRQV�DQG�RXWFRPHV���

7KH� IDFW� WKDW� VXFK�XVHU� LQYROYHPHQW�KDV�FHUWDLQ� OLPLWDWLRQV�GRHV�QRW��RI�
FRXUVH�� SUHYHQW� XVHUV� IURP� H[HUFLVLQJ� LQIOXHQFH� PRUH� JHQHUDOO\�� ERWK�
WKURXJK� SDUWLFLSDWLRQ� LQ� YDULRXV� LQWHUHVW� RUJDQLVDWLRQV� DQG� LQ� WKHLU� FLWL]HQ�
UROH�WKURXJK�WKH�GHPRFUDWLF�HOHFWRUDO�V\VWHP��

�
,Q� SULQFLSOH�� WKHUH� DUH� WKXV� DW� OHDVW� WKUHH� GLIIHUHQW� NLQGV� RI� GRXEWV� H[�

SUHVVHG�DERXW�XVHU�LQYROYHPHQW��
±�XVHUV
�QHHGV�DUH�UHGXFHG�WR�FXVWRPHU�H[SHFWDWLRQV�RQ�D�VXSSRVHG�ZHO�
IDUH�PDUNHW��

±� DVVHVVPHQWV� DUH�PDGH� E\� VWDII� IURP� D� YRQ�REHQ� SHUVSHFWLYH� RYHU� WKH�
XVHUV
�KHDGV��

±�D�SRVLWLYH�EXW�XQFRQVLGHUHG�DVSLUDWLRQ�IRU�GHPRFUDF\�OHDGV�WR�DQ�XQUHD�
VRQDEOH�HPSKDVLV�RQ�D� IHZ�VSRUDGLF�XVHUV
� RSLQLRQV� LQVWHDG�RI� VWDII
V�
SURIHVVLRQDO�NQRZOHGJH�DQG�H[SHULHQFHV��

�
8VHUV�DUH�KXPDQ�EHLQJV�ZLWK�QHHGV�IRU�FKDQJH�DQG�SHUVRQDO�UHVRXUFHV��
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:HOIDUH�SURIHVVLRQDOV�GR�XQGHUVWDQG�WKDW�XVHUV�LQ�FHUWDLQ�UHVSHFWV�FDQ�EH�
UHJDUGHG�DV�FXVWRPHUV�ZKR�PD\�UHMHFW�D�VSHFLILF�ZHOIDUH�RIIHU�� LQ�JHQHUDO��
WKH�XQGHUO\LQJ�ZHOIDUH� LGHRORJ\� LV�GHIHQGHG��DQG� LQ�PRVW�FDVHV�XVHUV
�SHU�
FHSWLRQV� RI� LQWHUYHQWLRQV� DUH� FRQVWDQWO\� DSSUDLVHG� WRJHWKHU� ZLWK� WKH� XVHUV�
WKHPVHOYHV�� +RZHYHU�� WKH� IXQGDPHQWDO� UHDVRQ�ZK\�ZHOIDUH� VWDII� HVWDEOLVK�
FRQWDFWV�ZLWK� XVHUV� LV� WKDW� WKHVH� DUH� KXPDQ� EHLQJV�ZLWK� YDULRXV� QHHGV� IRU�
FDUH�DQG�QHHGV�IRU�FKDQJH�DQG�WKDW�WKH�ZHOIDUH�V\VWHP
V�RYHUDOO�REMHFWLYH�LV�
WR�SURYLGH�KHOS�DQG�PHHW�WKHVH�QHHGV�LQ�FRQVXOWDWLRQ�ZLWK�WKH�XVHUV��$FFRUG�
LQJO\��XVHUV�FDQQRW�VLPSO\�EH�UHJDUGHG�DV�PHPEHUV�RI�WKH�SXEOLF��FLWL]HQV�RI�
DQ�HOHFWRUDWH�RU�FXVWRPHUV�ZKR�VHOHFW�DQ�DSSURSULDWH� OHYHO�RI� VHUYLFHV�DW�D�
FHUWDLQ�SULFH��

7KH�VORJDQ�WKDW� 
WKH�FXVWRPHU�LV�DOZD\V�ULJKW
��LQ�WKH�QDLYH�VHUYLFH�PDQ�
DJHPHQW�VHQVH��GRHV�QRW�DOZD\V�KROG�WUXH�LQ�XVHUV
�HQFRXQWHUV�ZLWK�WKH�ZHO�
IDUH� V\VWHP�� DV� XVHUV� DUH� VHOGRP� DZDUH� RI� RU� DEOH� WR� H[SUHVV� WKHLU� 
UHDO
�
QHHGV��6LPSOH�VHUYLFH�LQWHUYHQWLRQV��VXFK�DV�D�ZLQGRZ�ZDVKLQJ�VHUYLFH�IRU�D�
FHUWDLQ�SULFH�LQ�WKH�FRQWH[W�RI�JHQHUDO�KRPH�KHOS�DVVLVWDQFH��FDQ�SRVVLEO\�EH�
UHJDUGHG� DV� SXUH� FXVWRPHU�VXSSOLHU� UHODWLRQVKLSV��$V� VRRQ� DV� FRUH�ZHOIDUH�
IXQFWLRQV�DUH� LQYROYHG�� L�H�� WKH� LQWHQWLRQ� LV� WR�KHOS�SHRSOH�PHHW� WKHLU�PRUH�
IXQGDPHQWDO�QHHGV��XVHUV�QHDUO\�DOZD\V�QHHG� WR� UHFHLYH�KHOS� IURP�FRPSH�
WHQW�� FRPPLWWHG� VWDII� LQ�GHILQLQJ� WKHLU� QHHGV� DQG� ILQGLQJ�DSSURSULDWH� WUHDW�
PHQW�DQG�FDUH�PHDVXUHV�DQG�LQWHUYHQWLRQV�IRU�FKDQJH��7KLV�LV�RQH�RI�WKH�ED�
VLF�UHDVRQV�ZK\�WKHUH�LV�D�QHHG�IRU�SURIHVVLRQDOO\�TXDOLILHG�SK\VLFLDQV��SV\�
FKRORJLVWV��VRFLDO�ZRUNHUV��QXUVHV��FDUH�JLYHUV��HWF��LQ�WKH�ZHOIDUH�VHFWRU��LQ�
VWHDG�RI�SHRSOH�ZKR�RQO\�UHDG�DQVZHUV�IURP�TXHVWLRQQDLUHV�RU�DFW�DV�
VHOOHUV
�
RI�ZHOIDUH�VHUYLFHV��

7KH�SULPDU\�UHDVRQ�IRU�XVHUV
�HQFRXQWHUV�ZLWK�WKH�ZHOIDUH�V\VWHP�LV�FHU�
WDLQO\�WKDW�WKH\�ZDQW�WR�GHYHORS�WKHLU�UHVRXUFHV�DQG�VDWLVI\�WKHLU�QHHGV�VR�DV�
WR�EH�DEOH�WR�OLYH�D�KHDOWKLHU�OLIH�ZLWK�D�KLJKHU�GHJUHH�RI�QHHG�VDWLVIDFWLRQ��,Q�
WKH� FRQWH[W� RI� ZHOIDUH� SURYLVLRQ�� WKH� XVHU� SHUVSHFWLYH� FDQQRW� WKHUHIRUH� EH�
FRQILQHG�WR�
WKH�SXEOLF
��
YRWHUV
��
FXVWRPHUV
�RU�
VHUYLFH�UHFLSLHQWV
��,QVWHDG��LW�
KDV�D�GHHSHU�PHDQLQJ��UHIHUULQJ�WR�KXPDQ�EHLQJV�ZLWK�QHHGV�IRU�FKDQJH�DQG�
SHUVRQDO�UHVRXUFHV�IRU�FKDQJH���

7KH�ZD\�XVHUV�DUH�WUHDWHG��WKHLU�QHHGV�LQYHVWLJDWHG�DQG�LQWHUYHQWLRQV�IRU�
FKDQJH�FDUULHG�RXW�DUH�RI�GHFLVLYH�LPSRUWDQFH�IRU�HWKLFDO�FRQVLGHUDWLRQV��FR�
RSHUDWLRQ� DQG� RXWFRPHV�� $� UHVSHFWIXO�� HPSKDWLF� DQG� VDOXWRJHQLF� DWWLWXGH�
JHQHUDOO\�FRQWULEXWHV� WR�JDLQLQJ�JRRG�RXWFRPHV��7KLV� LV�ZK\�XVHUV
�H[SHUL�
HQFHV�DQG�SHUFHSWLRQV�RI�VHUYLFH�HQFRXQWHUV�ZLWK�DQG�LQWHUYHQWLRQV�E\�ZHO�
IDUH�RUJDQLVDWLRQV�DUH�DOVR�LPSRUWDQW��DOWKRXJK�LW�LV�UHDVRQDEOH�WR�XVH�DFWXDO�
FKDQJHV�LQ�SHRSOH
V�OLYHV�DV�WKH�RYHUDOO�HYDOXDWLRQ�FULWHULD��:HOIDUH�SUDFWLFH��
WKRXJK�� LV� QRW� D� PDWWHU� RI� FKRRVLQJ� EHWZHHQ� JRRG� VHUYLFH� HQFRXQWHUV� RU�
JRRG�RXWFRPHV��2Q�D�GHHSHU�OHYHO��YLHZV�RI�KXPDQ�QDWXUH��DWWLWXGHV��LQWHU�
YHQWLRQV��FRPSHWHQFH��FR�RSHUDWLRQ�DQG�RXWFRPHV�DUH�DOZD\V�PXWXDOO\�GH�
SHQGHQW��

�
*HQXLQH� XVHU� LQYROYHPHQW� WKURXJK� FR�RSHUDWLRQ� DQG� GLDORJXH� ZLWK�
SHRSOH�

�
8VHU�LQYROYHPHQW�LQ�HYDOXDWLRQ�LV�FRQFHUQHG�ZLWK�HIIRUWV�WR�EXLOG�XS�UHDO�FR�
RSHUDWLRQ�ZLWK�XVHUV�LQ�D�SURIRXQG�DQG�UDGLFDO�ZD\�� LQ�VHDUFKLQJ�IRU� LQIRU�
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PDWLRQ�DERXW�QHHGV�� UHVRXUFHV�DQG�FKDQJHV�DQG� WKH�ZD\V� LQ�ZKLFK� WKLV� LQ�
IRUPDWLRQ�FDQ�EH�SXW�WR�XVH�LQ�MRLQWO\�DJUHHG�LQWHUYHQWLRQV�IRU�FKDQJH��7KH�
SUHUHTXLVLWH�IRU�VXFK�JHQXLQH�XVHU�LQYROYHPHQW�LV�WKXV�WKDW�LW�VKRXOG�EHFRPH�
DQ�LQWHJUDO�SDUW�RI�WKH�GLUHFW�UHJXODU�ZRUN�FDUULHG�RXW�LQ�HVWDEOLVKHG�ZHOIDUH�
RUJDQLVDWLRQV� WR�EULQJ� DERXW� FKDQJH�� DQG� WKDW� HYDOXDWLRQ� LQ� WXUQ� VKRXOG�EH�
LQWHJUDWHG�LQ� WKLV�ZRUN�IRU�FKDQJH�� LQ�FRQVWDQW�GLDORJXH�EHWZHHQ�XVHUV�DQG�
VWDII��8VHU�LQYROYHPHQW�FDQQRW�WKXV�EH�UHVWULFWHG�WR�D�VSHFLILF�SURMHFW�OLPLWHG�
LQ�WLPH�DQG�VFRSH�DQG�FRQFHUQLQJ�D�OLPLWHG�QXPEHU�RI�DUWLFXODWH�XVHUV��EXW�LW�
VKRXOG�EHFRPH�DQ�LQWHJUDO�SDUW�RI�DOO�UHJXODU�RQJRLQJ�ZHOIDUH�DFWLYLWLHV�DQG�
LQYROYH�DOO�XVHUV�� �7KH�LQIRUPDWLRQ�WKDW�FDQ�EH�JDLQHG�WKURXJK�WKLV�NLQG�RI�
LQWHJUDWHG�GLDORJXH�FDQ�SURYLGH�EURDGHU�YLHZV�DQG�GHHSHU�LQVLJKWV�LQWR�ZKDW�
LV�SRVVLEOH�WKURXJK�VHSDUDWH�DVVHVVPHQWV�E\�XVHUV�DQG�VWDII���

7KH�PDLQ�UHDVRQV�IRU�XVHU�LQYROYHPHQW�LQ�HYDOXDWLRQ�DUH�WKXV�WKDW�LQ�DG�
GLWLRQ�WR�JDLQLQJ�PRUH�LQ�GHSWK�LQIRUPDWLRQ�DERXW�SHRSOH
V�QHHGV�IRU�FKDQJH�
DQG�EHLQJ�PRUH�OLNHO\�WR�EH�DEOH�WR�PDNH�XVH�RI�WKLV�LQIRUPDWLRQ�LQ�LQGLYLG�
XDO�DQG�WDUJHW�JURXS�RULHQWHG�ZRUN�WR�EULQJ�DERXW�FKDQJH�WRJHWKHU�ZLWK�WKH�
XVHUV�WKHPVHOYHV��XVHU�LQYROYHPHQW�FRQWULEXWHV�WR�HQKDQFLQJ�XVHUV
�SHUVRQDO�
UHVRXUFHV� WKURXJK� D� VDOXWRJHQLF� DWWLWXGH� ZKHUH� NQRZOHGJH� LV� VRXJKW� LQ� D�
FRPPRQ�GLDORJXH���

8VHU�LQYROYHPHQW�FDQ�WKXV�LQFUHDVH�NQRZOHGJH�LQ�D�QXPEHU�RI�ZD\V��RQ�
SHRSOH
V� OLIH� VLWXDWLRQV� DQG� QHHGV� IRU� FKDQJH�� RQ� LQWHUYHQWLRQV� IRU� FKDQJH�
DQG�FR�RSHUDWLYH�UHODWLRQVKLSV�ZLWK�WKH�SHRSOH�FRQFHUQHG��RQ�RXWFRPHV�DQG�
JRDO�DWWDLQPHQW�LQ�WKHLU�OLYHV��DQG�RQ�ORQJ�WHUP�XVHU�RULHQWHG�VHUYLFH�TXDOLW\�
LPSURYHPHQWV��)XUWKHUPRUH��ZKHQ�RQJRLQJ�ZHOIDUH�DFWLYLWLHV�DUH�HYDOXDWHG�
LQ�JHQXLQH�LQWHUDFWLRQ�ZLWK�XVHUV��LW�LV�QRW�SRVVLEOH�WR�DQDO\VH�DQG�GHDO�ZLWK�D�
VSHFLILF�FDVH�ZKLOVW� WDNLQJ�D�SDUWLFXODU�DWWLWXGH�DQG�WR�WKHQ�HYDOXDWH�LW�ZLWK�
VRPH� RWKHU� DWWLWXGH� LQ� DQRWKHU� VLWXDWLRQ�� ,Q� WKH� LQWHJUDWHG� HYDOXDWLRQ� DS�
SURDFK��DOO�WKHVH�GLIIHUHQW�DVSHFWV�FDQ�EH�VHHQ�DV�GLIIHUHQW�VWDJHV�LQ�RQH�DQG�
WKH� VDPH� ZHOIDUH� DFWLYLW\�� ZKLFK� PHDQV� WKDW� WKH� WUDGLWLRQDO� GLYLVLRQ� LQWR�
DQDO\VLV�� GLDJQRVLV�� WUHDWPHQW� DQG� HYDOXDWLRQ� KDV� EHHQ� DEDQGRQHG� RQ� WKH�
PHQWDO� OHYHO�� ,QWHJUDWHG� HYDOXDWLRQ� WKXV�EHFRPHV� D� SDUW� RI� UHJXODU�ZHOIDUH�
SURYLVLRQ��DV�ZHOO�DV�DQDO\VLV�DQG�WUHDWPHQW���

'LDORJLF�LQWHUYLHZV�FDQ�EH�LQWHJUDWHG�LQWR�UHJXODU�ZRUN�URXWLQHV�DQG�FDU�
ULHG� RXW� E\� SURIHVVLRQDO�� FRPPLWWHG�� FXOWXUH�FRPSHWHQW� ZHOIDUH� ZRUNHUV��
WKHUHE\�DOORZLQJ�D�ORQJ�WHUP��WUXVWZRUWK\�SHUVRQDO�FRQWDFW�WR�GHYHORS��ZLWK�
D� EURDG� NQRZOHGJH� RI� EDFNJURXQG� DQG� FRQWH[W� WKDW�ZLOO� QDWXUDOO\� LQFUHDVH�
WKH� YDOLGLW\� DQG� UHOLDELOLW\� RI� WKH� ILQGLQJV�� ,Q� DGGLWLRQ�� WKH� GLDORJXH� IRUP�
SURPRWHV�HPSDWK\�DQG�FRQILGHQFH��DQG�SURYLGHV�ERWK�XVHUV�DQG�VWDII�ZLWK�DQ�
RSSRUWXQLW\�IRU�PHWDFRPPXQLFDWLRQ�LQ�DQG�DERXW�WKH�LQWHUYLHZ�VLWXDWLRQ�LW�
VHOI���L�H��WR�EH�DEOH�WR�GLVFXVV�ZKDW�LV�EHLQJ�GLVFXVVHG��ZKDW�WKH�SDUWLFLSDQWV�
UHDOO\�PHDQ��IHHO�HWF���WR�LQFUHDVH�PXWXDO�XQGHUVWDQGLQJ���

'LDORJXH�WKXV�DOORZV�DQ�XQGHUVWDQGLQJ�WR�EH�JDLQHG�RI�SHRSOH
V�OLIH�VLWXD�
WLRQV�DQG�QHHGV�WKDW�LV�ERWK�PRUH�UHOLDEOH�DQG�GHHSHU�WKDQ�ZKDW�FDQ�EH�RE�
WDLQHG�E\�PHDQV�RI��REVHUYDWLRQV�RU�VXUYH\V�DQG�LQWHUYLHZV�XVLQJ�VWUXFWXUHG�
TXHVWLRQQDLUHV��UHJDUGOHVV�RI�ZKHWKHU�WKHVH�DUH�FDUULHG�RXW�E\�VWDII�RI�PRUH�

XQELDVHG
�H[WHUQDO� LQWHUYLHZHUV��0RUHRYHU�� LQ� WKH�FRQWH[W�RI�ZHOIDUH�ZRUN��
YDOLGLW\��ZKLFK�LV�FRQFHUQHG�ZLWK�WKH�GHJUHH�WR�ZKLFK�WKH�VWXG\�IRFXVHV�RQ�
ZKDW�LV�UHOHYDQW�DQG�QHFHVVDU\�IRU�DGHTXDWH�XQGHUVWDQGLQJ�RI�ZKDW�LV�WR�EH�
LQYHVWLJDWHG�� FDQ� EH� FRQWUROOHG� DQG� FRQILUPHG� E\� FROOHDJXHV� WKURXJK� FR�
RSHUDWLRQ�DQG�VXSHUYLVLRQ��E\�FOLHQW�UHFRUGV��HWF���
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7KHUH�LV�RQH�H[FHSWLRQ�WR�WKLV�SULQFLSOH�±�WKH�FOLHQW
V�YLHZ�RI�WKH�UHODWLRQ�
VKLS�EHWZHHQ�KLPVHOI�RU�KHUVHOI�DQG�WKH�VWDII�PHPEHU�FRQGXFWLQJ�WKH�LQWHU�
YLHZ��7KH�ULVN�LV� WKDW� WKH�VWUXFWXUDOO\�XQEDODQFHG�SRZHU�UHODWLRQVKLS�LQ�WKH�
HQFRXQWHU�EHWZHHQ�WKH�FOLHQW�DQG�WKH�VRFLDO�ZRUNHU�WKH�SDWLHQW�DQG�WKH�GRF�
WRU�� HWF���ZLOO� OLPLW� WKH� UHOLDELOLW\�RI� WKH� DQVZHUV�� �7KLV� UHODWLRQVKLS�FDQ�EH�
PRUH� SURSHUO\� DQDO\VHG� XVLQJ� VXFK� PHWKRGV� DV� FROOHDJXH� UHYLHZV�� IRFXV�
JURXSV�DQG�H[WHUQDO�LQWHUYLHZV���

*HQXLQH� XVHU� LQYROYHPHQW� LV� WKXV� D�PDWWHU� RI� FRPPRQ� HIIRUWV� WR� EULQJ�
DERXW�FKDQJH��DQG�HYDOXDWLRQ�LV�DQ�LQWHJUDO�SDUW�RI�WKLV�ZRUN��LQ�ZKLFK�XVHUV�
WKHPVHOYHV� FDQ� DFWLYHO\� SDUWLFLSDWH�� 5HOLDEOH� DQG� YDOLG� LQIRUPDWLRQ� DERXW�
SHRSOH
V� OLIH�VLWXDWLRQV��QHHGV� IRU�FKDQJH�� LQWHUYHQWLRQV��FKDQJHV�DQG�EHQH�
ILWV�FDQ�EH�JDLQHG�LQ�D�VWUXFWXUHG�GLDORJXH�DQG�LQWHJUDWHG�YLD�DQ�RQJRLQJ�DQG�
FRQWLQXRXV�FR�RSHUDWLRQ�EHWZHHQ�SURIHVVLRQDO�VWDII�DQG�XVHUV���
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5HIHUHQFHV�

%DWHVRQ��*�� ��������$QGH�RFK�QDWXU�� HQ�Q|GYlQGLJ�HQKHW��/XQG��6\PSR�
VLRQ��
&KHHWKDP��-���)XOOHU��5���0F,YRU��*�	�3HWFK��$����������(YDOXDWLQJ�6RFLDO�

:RUN�(IIHFWLYHQHVV���%XFNLQJKDP��2SHQ�8QLYHUVLW\�3UHVV��
&ODUNH��$�����������(YDOXDWLRQ�UHVHDUFK���SULQFLSOHV��PHWKRGV�DQG�SUDFWLFH��

7KRXVDQG�2DNV��&DOLI����/RQGRQ���6DJH��
)XOOHU��5��	�3HWFK��$�����������3UDFWLWLRQHUV�5HVHDUFK��7KH�5HIOH[LYH�6R�

FLDO�:RUNHU���%XFNLQJKDP��2SHQ�8QLYHUVLW\�3UHVV��
*RPP��5��	�'DYLHV��&���(GV������������8VLQJ�(YLGHQFH�LQ�+HDOWK�DQG�6R�

FLDO�&DUH��/RQGRQ��6DJH��
+RXVH��(��5��������� �9DOXHV� LQ�HYDOXDWLRQ�DQG� VRFLDO� UHVHDUFK��/RQGRQ� ��

6DJH��
.DUOVVRQ�� 2�� �������� 8WYlUGHULQJ� ��PHU� lQ�PHWRG� �� WDQNDU� RFK� V\QVlWW� L���

XWYlUGHULQJVIRUVNQLQJ��(Q�|YHUVLNW���6WRFNKROP��$MRXU���.RPPHQWXV�
.D]L��0�� �������� �6LQJOH�FDVH�HYDOXDWLRQ�E\� VRFLDO�ZRUNHUV� ��$OGHUVKRW� ��

$VKJDWH��
.D]L��0�$�)��%ORP��%��0RUHQ��6��3HUGDO��$��/��	�5RVLOD��/����������5HDO�

LVW� HYDOXDWLRQ� IRU� SUDFWLFH� LQ�6ZHGHQ�� )LQODQG� DQG�(QJODQG��7HPSHUH��$U�
WLNHO�XWYlUGHULQJVNRQIHUHQV��
2ZHQ��-��0����������3URJUDP�HYDOXDWLRQ��)RUPV�DQG�DSSURDFKHV��/RQGRQ��

6DJH�
3DWWRQ�� 0�4��������4XDOLWDWLYH� UHVHDUFK� DQG� HYDOXDWLRQ� PHWK�

RGV�7KRXVDQG2DNV��6DJH��
3DZVRQ�� 5�� 	� 7LOOH\�� 1�� �������� � 5HDOLVWLF� HYDOXDWLRQ�� 7KRXVDQG� 2DNV��

6DJH�
5HDPHU��)��*�����������6RFLDO�ZRUN�UHVHDUFK�DQG�HYDOXDWLRQ�VNLOOV���D�FDVH�

EDVHG��XVHU�IULHQGO\�DSSURDFK���1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV��
5REVRQ��&����������6PDOO�6FDOH�(YDOXDWLRQ���/RQGRQ��6DJH��
6DQGHOO�� *�� �������� 3V\NRVRFLDOW� I|UlQGULQJVDUEHWH�� 'RNWRUVDYKDQGOLQJ��

,QVWLWXWLRQHQ�I|U�VRFLDOW�DUEHWH��*|WHERUJV�XQLYHUVLWHW�VDPW�ERN�Sn�/LEHU�I|U�
ODJ��6WRFNKROP��
6DQGHOO��*��������±���������,QWHJUHUDG�XWYlUGHULQJ��,GHRORJL��WHRUL��PHWRG�

RFK� ,7�VW|G�� 3DUDGLJP� RFK�PRGHOO� I|U� XWYlUGHULQJ� RFK� NYDOLWHWVXWYHFNOLQJ�
LQRP�YlOIlUGVYHUNVDP�KHWHU���%RN�RFK�ELOGVSHO�VDPW�,QIR�WLOO�GDWDSURJUDP����
$QDO\VLW\��
6FULYHQ��0���������(YDOXDWLRQ�WKHVDXUXV���1HZEXU\�3DUN��&DOLI���6DJH��
6KDZ��,��	�/LVKPDQ��3��������(YDOXDWLRQ�DQG�6RFLDO�:RUN�3UDFWLFH��/RQ�

GRQ��6DJH�
9HGXQJ��(����������8WYlUGHULQJ�L�SROLWLN�RFK�I|UYDOWQLQJ��/XQG��6WXGHQWOLW�

WHUDWXU��
�
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��
(YDOXDWLRQ�)URP�D�8VHU�3HUVSHFWLYH��
+DQQH�.DWKULQH�.URJVWUXS�

�
�

7KH�HGLWRU�RULJLQDOO\�DVNHG�PH�IRU�D�FRQWULEXWLRQ�HQWLWOHG�µ8VHU�3DUWLFLSDWLRQ�
LQ�(YDOXDWLRQ¶��,W�VKRXOG��KRZHYHU��EH�QRWHG�WKDW�LQ�WKH�IROORZLQJ�DUWLFOH�WKH�
FRQFHSW�RI�µXVHU¶�GHVLJQDWHV�XVHUV�RI�SXEOLF�VRFLDO�VHUYLFHV��ZKLOH�RWKHU�DX�
WKRUV�XVLQJ�WKH�FRQFHSW�UHIHU�WR�XVHUV�RI�WKH�HYDOXDWLRQ��

2YHU�WKH�ODVW�GHFDGH��XVHU�SDUWLFLSDWLRQ�KDV�EHHQ�SODFHG�RQ�WKH�DJHQGD�LQ�
PDQ\�FRQWH[WV�DQG�DOVR�LQ�UHODWLRQ�WR�HYDOXDWLRQ��7KH�UHDVRQV�IRU�XVHU�SDU�
WLFLSDWLRQ�LQ�HYDOXDWLRQ�DUH�EDVHG�RQ�VHYHUDO�RYHUODSSLQJ�DUJXPHQWV��,Q�WKLV�
FRQWH[W��IRXU�DUJXPHQWV�IRU�XVHU�SDUWLFLSDWLRQ�DUH�GLVFXVVHG��D�FRQWURO�DUJX�
PHQW��D�GHPRFUDWLF�DUJXPHQW��D�NQRZOHGJH�DUJXPHQW��DQG�DQ�HPDQFLSDWRU\�
DUJXPHQW��

,W� VKRXOG�EH�HPSKDVL]HG� WKDW� WKHVH� IRUPV�RI�SDUWLFLSDWLRQ�DUH�QRW� LGHDO�
W\SLFDO��,Q�RWKHU�ZRUGV��WKH�W\SRORJLHV�DUH�QRW�PXWXDOO\�H[FOXGLQJ��(PEHG�
GHG�LQ�WKH�LQGLYLGXDO�HYDOXDWLRQ�PRGHO��ZH�PD\�YHU\�ZHOO�ILQG��IRU�LQVWDQFH��
ERWK�D�FRQWURO�DQG�D�NQRZOHGJH�DUJXPHQW��,Q�WKH�IROORZLQJ��HDFK�RI�WKH�IRXU�
DUJXPHQWV�IRU�LQYROYLQJ�XVHUV�LV�DQDO\]HG�LQ�GHWDLO���

%HIRUH�WXUQLQJ�WR�WKH�DQDO\VLV��,�ZLVK�WR�SUHVHQW�D�GLIIHUHQW�DQDO\WLFDO�GLV�
WLQFWLRQ�LQ�WKH�XQGHUVWDQGLQJ�RI�XVHU�SDUWLFLSDWLRQ�LQ�HYDOXDWLRQ��7KDW�LV��WKH�
GLVWLQFWLRQ�EHWZHHQ� WRS�GRZQ�DQG�ERWWRP�XS�HYDOXDWLRQ� �.URJVWUXS��������
7KH�FRQWURO�DUJXPHQW�LV�OLQNHG�WR�D�WRS�GRZQ�XQGHUVWDQGLQJ�DQG�SRVVLEO\�WR�
DQ�DVVXPSWLRQ�DERXW�EHVW�SUDFWLFH��7KH�GHPRFUDWLF�DUJXPHQW��WKH�NQRZOHGJH�
DUJXPHQW��DQG�WKH�HPDQFLSDWRU\�DUJXPHQW�DUH�OLQNHG�WR�D�ERWWRP�XS�XQGHU�
VWDQGLQJ��7KH�GLVWLQFWLRQ�EHWZHHQ�WRS�GRZQ�YHUVXV�ERWWRP�XS�LV�GHWHUPLQHG�
E\�ZKLFK�OLQN�LQ�WKH�SDUOLDPHQWDU\�FKDLQ�GHWHUPLQHV�WKH�FULWHULD�IRU�HYDOXD�
WLRQ���

$VVLJQLQJ�WKH�XVHUV�D�VSHFLILF�UROH�LQ�WKH�GHVFULEHG�HYDOXDWLRQ�PRGHOV�LV�
QRW�D�YDOXH�RULHQWDWLRQ�ZKLFK�SRLQWV�WRZDUG�WKH�RQO\�REMHFW�RI�WKH�VRFLDO�VHF�
WRU�EHLQJ�WR�FRQVLGHU�WKH�QHHGV�DQG�SDUWLFXODU�LQWHUHVWV�RI�WKH�XVHUV��7KH�RE�
MHFWLYHV�RI�WKH�VRFLDO�VHFWRU��ERWK�VRFLHWDO�DQG�LQVWLWXWLRQDO��DUH�WR�VDIHJXDUG�
WKH� FRPPRQ� JRRG� DQG� SDUWLFXODU� LQWHUHVWV�� $W� WKH� LQVWLWXWLRQDO� OHYHO�� WKH�
FRPPRQ�JRRG�PXVW�EH�FRQVLGHUHG�DV�ZHOO�DV� WKH�SDUWLFXODU� LQWHUHVWV�RI� WKH�
XVHUV� WR� WKH� IXOO� H[WHQW� SRVVLEOH�ZLWKLQ� WKH� LQVWLWXWLRQDO� IUDPHZRUNV�ZKLFK�
DUH� VXEMHFW� WR� ILQDQFLDO�� OHJDO� DQG� OHJLWLPDF\�FRQVWUDLQWV� �2WWHU��������7KH�
FRQVLGHUDWLRQV� H[SUHVV� SROLWLFDO� SULRULWL]DWLRQ� EHWZHHQ� WKH� FRPPRQ� JRRG�
DQG�WKH�LQWHUHVWV�RI�SDUWLFXODU�JURXSV�WR�ZKLFK�WKH�VRFLDO�VHFXULW\�OHJLVODWLRQ�
H[WHQG��

�
7KH�&RQWURO�$UJXPHQW�

7KLV� DUJXPHQW� LV� PRVW� FOHDUO\� UHIOHFWHG� LQ� WKH� QHZ� 3XEOLF� 0DQDJHPHQW�
ZDYH��+HUH�WKH�XVHUV�DUH�LQYROYHG�WKURXJK��IRU�H[DPSOH��WKH�MRLQW�GHWHUPLQD�
WLRQ� E\� WKH� DGPLQLVWUDWLYH� PDQDJHPHQW� DQG� HPSOR\HHV� RI� WKH� FULWHULD� IRU�
HYDOXDWLRQ�� DQG�� VXEVHTXHQWO\�� PHDVXULQJ� WR� ZKDW� H[WHQW� WKH� FULWHULD� KDYH�
EHHQ�PHW��2QH�H[DPSOH�LV�WKH�VR�FDOOHG�XVHU�VDWLVIDFWLRQ�VXUYH\V��7KH�PDMRU�
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WDVN�RI�WKH�XVHUV�LV�WR�ILOO�LQ�D�TXHVWLRQQDLUH��WKH�SXUSRVH�RI�ZKLFK�LV�WR�DV�
VHVV�ZKHWKHU�WKH�FULWHULD�KDYH�EHHQ�PHW��7KLV�W\SH�RI�XVHU�SDUWLFLSDWLRQ�LV�RI�
WHQ�UHIHUUHG�WR�DV�WRS�GRZQ�RULHQWHG��,Q�RWKHU�ZRUGV��LW�LV�WKH�WRS�OHYHO�RI�WKH�
RUJDQL]DWLRQ�WKDW�GHWHUPLQHV�WKH�FULWHULD��.URJVWUXS��������

6XUYH\V� RI� XVHU� VDWLVIDFWLRQ� RFFXS\� D� VWURQJ� SRVLWLRQ� HVSHFLDOO\� LQ� RU�
JDQL]DWLRQV� WKDW� KDYH� V\VWHPDWL]HG� HYDOXDWLRQ� DV� WKHLU� FRPPRQ� UHFLSH� IRU�
WKH�IRUP�DQG�IUHTXHQF\�RI�HYDOXDWLRQ��6XFK�VXUYH\V�RIWHQ�XVH�D�UDQJH�RI�LQ�
GLFDWRUV� IRU�PHDVXULQJ�XVHU�VDWLVIDFWLRQ��)XUWKHUPRUH�� WKHVH�VXUYH\V�DUH�� LQ�
PDQ\�FDVHV��HPEHGGHG�LQ�WKH�RUJDQL]DWLRQDO�URXWLQHV�RI�ODUJH�RUJDQL]DWLRQV�
RSHUDWLQJ�ZLWK�HYDOXDWLRQ�XQLWV�DQG�VSHFLDOLVWV�HPSOR\HG�WR�FDWHU�IRU�WKDW�DF�
WLYLW\��'DKOHU�/DUVHQ�����������

�
$�W\SLILHG�SURFHVV�RI�PHDVXULQJ�XVHU�VDWLVIDFWLRQ�FDQ�EH�GHVFULEHG�DV����
�

7KH�SROLWLFDO�OHYHO�GHWHUPLQHV�WKH�HFRQRPLF�IUDPHZRUN�DQG�WKH�JHQ�
HUDO�REMHFWLYH�RI�WKH�HQGHDYRXU��H�J��WKH�DGPLQLVWUDWLRQ�PXVW�KDYH�D�µSHU�
VRQDO�IDFH¶�YLV�j�YLV�WKH�FLWL]HQ���1RWH�WKDW�WKH�SUHFRQGLWLRQ�RI�PHDVXUH�
PHQW�LV�FOHDU�REMHFWLYHV��

7KH� PDQDJHPHQW�� RU� RWKHU� GHWHUPLQDWRUV�� WKHQ� GHILQH� SHUIRUPDQFH�
FULWHULD�DQG�VWDQGDUGV�IRU�UHDOL]LQJ�WKH�REMHFWLYH��7KH�FULWHULD�DUH�RSHUD�
WLRQDO�� FRQFUHWH�PHDVXUHV�RI�TXDOLW\�� VXFK�DV�GLVDEOHG�SHUVRQV�PXVW� UH�
FHLYH� VHUYLFH� IURP� D� VSHFLILF� VRFLDO� ZRUNHU� LQ� WKH� DGPLQLVWUDWLRQ� �H�J��
���� RI� WKH� XVHUV� PXVW� KDYH� UHFHLYHG� VHUYLFH� IURP� D� µSHUVRQDO� VRFLDO�
ZRUNHU¶���

3HUIRUPDQFH�FULWHULD��WKH�FRQFUHWH�REMHFWLYHV�RI�TXDOLW\��DUH�WUDQVODWHG�
LQWR�D�TXHVWLRQQDLUH�GLUHFWHG�DW�WKH�XVHUV�RU�PHDVXULQJ�TXDQWLWDWLYHO\�WR�
ZKDW�H[WHQW�WKH\�SHUFHLYH�WKH�VHUYLFHV�VDWLVIDFWRULO\��H�J��WKDW�����RI�WKH�
XVHUV�PHHW�ZLWK�WKH�VDPH�VRFLDO�ZRUNHU�RYHU�D�WKUHH�PRQWK�SHULRG���

$JDLQVW� WKLV�EDFNGURS�� WKH�DGPLQLVWUDWLRQ�HYDOXDWHV�ZKHWKHU�D�SRVVL�
EOH�JDS� LQ�TXDOLW\�H[LVWV�EHWZHHQ�RUJDQL]DWLRQDO� VWDQGDUGV�DQG�XVHU�DV�
VHVVPHQWV��WKDW�LV�D�JDS�EHWZHHQ�WKH�VWDQGDUG�RI�����DQG�WKH�TXDOLW\�DV�
VHVVPHQW�RI�������

�
,Q� HIIHFW� WKH� RUJDQL]DWLRQ� FDQ� DWWHPSW� WR� EULGJH� WKH� TXDOLW\� JDS� �./��

6XQGKHGVVW\UHOVHQ�� /HWK�� 1¡UJDDUG� 0DGVHQ�� *U|QURRV� LQ� .URJVWUXS�
����E��������

8VHU�VDWLVIDFWLRQ�VXUYH\V�PD\�EH�PRGHOHG�GLIIHUHQWO\�IURP�WKLV�GHVFULS�
WLRQ���WKDW�LV��WKH�XVHUV�PD\�KDYH�FRQWULEXWHG�WR�JHQHUDWH�WKH�FULWHULD�WKURXJK�
SULRU�TXDOLWDWLYH�LQWHUYLHZV��7KH�IRUPDOL]HG�GHVFULSWLRQ�RI�XVHU�VDWLVIDFWLRQ�
VXUYH\V� DUH� LQGLFDWLYH�RI� D�PRQLWRULQJ� V\VWHP�� DQG� LQ� WKLV� FRQWH[W� WKH� IRO�
ORZLQJ�SRVVLELOLWLHV�DQG�FRQVWUDLQWV�DUH�WUDGLWLRQDOO\�HPSKDVL]HG��

�

���������������������������������������������������� ,W� VKRXOG�EH�QRWHG� WKDW� WKH� VXUYH\�GHPRQVWUDWLQJ�XVHU� VDWLVIDFWLRQ� VXUYH\V� WR� EH�RI�
VLJQLILFDQW�PRWLYDWLRQ�GRHV�QRW�HQDEOH�GHWDLOHG�VSHFLILFDWLRQ�RI�WKH�FRQFHSW�DQG�LV�WKHUHIRUH�
QRW�QHFHVVDULO\�LQ�NHHSLQJ�ZLWK�WKH�LGHDO�W\SLFDO�GHVFULSWLRQ��



� ���

3RVVLELOLWLHV�

7KH�LPPHGLDWH�DGYDQWDJHV�RI�XVHU�VXUYH\V�DUH�HPSKDVL]HG�DV�WKH�LQFOXVLRQ�
RI�WKH�XVHUV�DQG�WKDW�HPSOR\HHV�LQ�WKH�SXEOLF�VHFWRU�DUH�KHOG�UHVSRQVLEOH�IRU�
PHHWLQJ�WKH�SUHIHUHQFHV�RI�XVHUV��8VHU�VDWLVIDFWLRQ�VXUYH\V�DUH�DOVR�YLHZHG�
DV�EHQHILFLDO�LQ�UHODWLRQ�WR�DVVHVVLQJ�WR�ZKDW�H[WHQW�WKH�VRFLDO�ZRUN�FRPSOLHV�
ZLWK�WKH�FULWHULD�GHWHUPLQHG�SROLWLFDOO\�RU�PDQDJHULDOO\��7KDW�LV��DUH�WKH�XVHUV�
UHFHLYLQJ� WKH�VHUYLFH� WKDW� WKH\�KDYH�EHHQ�SURPLVHG�SROLWLFDOO\"�&ULWHULD�IRU�
XVHU�VDWLVIDFWLRQ�VXUYH\V�DUH�RIWHQ�EDVHG�RQ�VR�FDOOHG�TXDOLW\�VWDQGDUGV�WKDW�
LQ� D� 'DQLVK� FRQWH[W� DUH� FRPPXQLFDWHG� E\� ZD\� RI� VHUYLFH� GHFODUDWLRQV��
+HQFH��XVHU�VDWLVIDFWLRQ�VXUYH\V�DUH�DSSOLFDEOH�LQ�FRQWUROOLQJ�UHVSRQVLELOLW\�
LQ�WDVNV�SHUIRUPHG��DQG�SRVVLEO\�FRQVWLWXWH�WKH�EDVLV�IRU�DQ�LQ�GHSWK�DVVHVV�
PHQW�RI�WKH�VXUYH\�UHVXOWV��

�
&RQVWUDLQWV�

7KH� FULWLFV� SRLQW� WRZDUG� XVHU� VDWLVIDFWLRQ� VXUYH\V� DV� QRW� SURYLGLQJ� D� YDOLG�
LPDJH�RI�XVHU�VDWLVIDFWLRQ��7KH�DUJXPHQW�LV�WKDW�WKH�XVHUV�DUH�UHVSRQGLQJ�WR�
TXHVWLRQV� WKDW� WKRVH� GHWHUPLQLQJ� WKH� FULWHULD� FRQVLGHU� UHOHYDQW�� %XW� WKHVH�
TXHVWLRQV�DUH�QRW�QHFHVVDULO\�LQ�DFFRUGDQFH�ZLWK�WKRVH�WKH�XVHUV�FRQFHLYH�DV�
UHOHYDQW�� 3HUVRQV� �PDQDJHUV�� RIILFLDOV�� SURIHVVLRQDOV�� HWF��� ZLWKRXW� UHDO�
NQRZOHGJH�RI�VRFLDO�ZRUN��RIWHQ�EHFDXVH�WKH�SROLWLFDO�REMHFWLYHV�DUH�YDJXH�
RU�QRW�RSHUDWLRQDO��DUH�RIWHQ�GHWHUPLQLQJ�WKH�FULWHULD��,Q�HIIHFW��WKRVH�WKDW�GH�
WHUPLQH�FULWHULD�ZLOO�LQGLUHFWO\�EHFRPH�SROLF\�IRUPXODWRUV��DQG�WKHUHE\�LQGL�
FDWH�WKH�GLUHFWLRQ�IRU�WKH�µJRRG´�VRFLDO�ZRUN��ZLWKRXW�EHLQJ�KHOG�UHVSRQVLEOH�
�IRU�D�GHWDLOHG�FULWLFLVP�VHH�.URJVWUXS�����E��.URJVWUXS�	�7MDOYH��������

6RFLDO�ZRUN�RIWHQ�LQYROYHV�VXFK�FRPSOH[�SURFHVVHV�WKDW�XVHU�VDWLVIDFWLRQ�
VXUYH\V�DSSHDU�PXFK�WRR�VLPSOLILHG��7KH�DUJXPHQW�LV�LQFUHDVLQJO\�EHLQJ�DG�
YRFDWHG� WKDW� XVHU� VDWLVIDFWLRQ� VXUYH\V�PXVW� EH� IRXQGHG� LQ� HYLGHQFH�EDVHG�
NQRZOHGJH�DQG�EHVW�SUDFWLFH��%HVW�SUDFWLFH�KDV�EHFRPH�WKH�PRVW�VRXJKW�DIWHU�
IRUP�DQG�NQRZOHGJH��1RW�MXVW�HIIHFWLYH��GHFHQW��RU�EHWWHU�SUDFWLFH��EXW�EHVW�
SUDFWLFH��,W� LV� WKH�$PHULFDQ�ZD\��%H�WKH�EHVW�\RX�FDQ�EH��+RZ"�/HDUQ�OHV�
VRQV��ORFDO�NQRZOHGJH�DERXW�ZKDW�ZRUNV��DQG�FRQYHUW�WKHP�LQWR�EHVW�SUDF�
WLFH��XQLYHUVDO�NQRZOHGJH�DERXW�ZKDW�ZRUNV��DW�OHDVW�E\�LPSOLFDWLRQV�DQG�EH�
LQJ�EHVW���3DWWRQ������������3DWWRQ�VXPPDUL]HV�WKH�FULWLFLVP�RI�EHVW�SUDFWLFH�
DQG�KHQFH�DOVR�WKH�FULWLFLVP�RI�XVHU�VDWLVIDFWLRQ�VXUYH\V�DV��µ6HOGRP�GR�VXFK�
VWDWHPHQWV�LGHQWLI\�IRU�ZKRP�WKH�SUDFWLFH�LV�EHVW��XQGHU�ZKDW�FRQGLWLRQV�>LW@�
LV�EHVW��RU�ZKDW�YDOXHV�RU�DVVXPSWLRQ�XQGHUJLUG�WKH�EHVW�QHVV¶��LELG���������

�
7KH�'HPRFUDWLF�$UJXPHQW�

,Q� WKH� FRQWH[W� RI� HYDOXDWLRQ�� (UQHVW� +RXVH� DQG� .HQQHWK� +RZH� KDYH� SUH�
VHQWHG� WKH�VWURQJHVW�DQG�FOHDUHVW�GHPRFUDWLF�DUJXPHQW� LQ� WKHLU� LQWURGXFWLRQ�
RI�GHOLEHUDWLYH�GHPRFUDWLF�HYDOXDWLRQ��7KH�GHPRFUDWL]LQJ�UROH�RI�HYDOXDWLRQV�
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ZDV� D� UHODWLYHO\� VDOLHQW� WKHPH�DW� WKUHH� LQWHUQDWLRQDO� FRQIHUHQFHV� LQ���������
+HUH�LW�ZDV�DGYRFDWHG�WKDW�WKH�WRS�GRZQ�RULHQWHG�FRQWURO�ORJLF�RI�WKH�ZHVW�
HUQ�VRFLHWLHV�FRQWULEXWHV�WR�WKH�FUHDWLRQ�RI�D�GHPRFUDWLF�GHILFLW�ZKLFK�PXVW�
EH�FRPSHQVDWHG�IRU�E\�WKH�LQFOXVLRQ�RI�WKH�XVHUV�LQ�GLDORJXH�RULHQWHG�PRG�
HOV���

'HPRFUDWLF� GHOLEHUDWLYH� HYDOXDWLRQ� LV� QRW� D� JHQXLQH� HYDOXDWLRQ� PRGHO��
EXW�UDWKHU�D�QRUPDWLYH�VWDWHPHQW�RI�LQWHQW�DERXW�ZKDW�JRRG�HYDOXDWLRQ�SUDF�
WLFH� VKRXOG� LQFOXGH�� 7KH� $PHULFDQ� VFKRODUV� (UQHVW� +RXVH� DQG� .HQQHWK�
+RZH� KDYH� FRQFHSWXDOL]HG� WKHVH� VWDWHPHQWV� LQVSLUHG� E\� µ1RUGLF� WKLQNLQJ¶�
ZLWKLQ�HYDOXDWLRQ��DQG�WKH\�DUH�H[SOLFLWO\�UHIHUULQJ�WR�WKH�6ZHGLVK�SURIHVVRU�
LQ�HYDOXDWLRQ��2YH�.DUOVVRQ��(UQHVW�+RXVH�LV�YHU\�FULWLFDO�WRZDUG�HYLGHQFH�
EDVHG�NQRZOHGJH�ZKLFK�KH�ILQGV�WR�EH�DGYRFDWHG�PXFK�WRR�VWURQJO\�±�QRW�DV�
D� VFLHQFH�EXW� DV� DQ� LGHRORJ\� LQ� WKH� UHDOP�RI� WKH�1HZ�3XEOLF�0DQDJHPHQW�
VWUDWHJ\��+RXVH�VWUHVVHV�WKDW�D�RQH�VLGHG�HYDOXDWLRQ�VWUDWHJ\�DLPLQJ�DW�JHQ�
HUDWLQJ�HYLGHQFH�EDVHG�NQRZOHGJH�H[FOXGHV�RWKHU�IRUPV�RI�NQRZOHGJH��VXFK�
DV� WKH� NQRZOHGJH� WKDW� GHPRFUDWLF� GHOLEHUDWLYH� HYDOXDWLRQ� PLJKW� JHQHUDWH��
DQG�OHDGV�WR�PHWKRGRORJLFDO�IXQGDPHQWDOLVP�LQ�HYDOXDWLRQ��+RXVH���������

'HOLEHUDWLYH� GHPRFUDWLF� HYDOXDWLRQ�ZDV� LQWURGXFHG� LQ� ������+RXVH� DQG�
+RZH�VWUHVV�WKH�IROORZLQJ�WHQ�TXHVWLRQV�DV�EHLQJ�LPSRUWDQW�IRU�GHWHUPLQLQJ�
ZKHWKHU�D�GHOLEHUDWLYH�GHPRFUDWLF�HYDOXDWLRQ�LV�H[KDXVWLYH�����:KDW�DUH�WKH�
LQWHUHVWV� UHSUHVHQWHG"� ��� $UH� LPSRUWDQW� VWDNHKROGHUV� UHSUHVHQWHG"� ��� $UH�
VRPH�H[FOXGHG"����,V�WKH�LPEDODQFH�RI�SRZHU�VHULRXV"�+DYH�SURFHVVHV�EHHQ�
HVWDEOLVKHG�IRU�FRQWUROOLQJ�LPEDODQFH�DPRQJ�VWDNHKROGHUV"����+RZ�DUH�SHR�
SOH�SDUWLFLSDWLQJ�LQ�WKH�HYDOXDWLRQ"����+RZ�DXWKHQWLF� LV�WKHLU�SDUWLFLSDWLRQ"�
��� +RZ� FRPSOH[� LV� WKHLU� SDUWLFLSDWLRQ"� ��� ,V� UHIOH[LYH� GHOLEHUDWLRQ� WDNLQJ�
SODFH"�����+RZ�UHIOHFWHG�DQG�FRPSUHKHQVLYH�LV�WKH�GHOLEHUDWLRQ"��+RXVH�	�
+RZH��������

7KUHH� UHTXLUHPHQWV� DUH� GHILQHG� IRU� WKH� HYDOXDWLRQ� GHVLJQ��'HOLEHUDWLRQ��
GLDORJXH��DQG�LQFOXVLRQ��'HOLEHUDWLRQ�LV�GHILQHG�DV�UHIOH[LYH�UHDVRQLQJ�DERXW�
UHOHYDQW� WKHPHV�� SUREOHPV�� DQG� TXHVWLRQV�� 7KH� SXUSRVH� LV� WR� LGHQWLI\� WKH�
SUHIHUHQFHV�DQG�YDOXHV�RI�WKH�VWDNHKROGHUV��7KH�DSSURDFK�LV�GLDORJLF�LQ�WKH�
VHQVH�WKDW�VWDNHKROGHUV�DQG�HYDOXDWRUV�DUH�HQJDJHG�LQ�D�GLDORJXH�WKURXJKRXW�
WKH� HQWLUH� HYDOXDWLRQ� SURFHVV�� 7KH� SXUSRVH� LV� WR� SRUWUD\� WKH� DWWLWXGHV� DQG�
LGHDV� RI� WKH� VWDNHKROGHUV� DV� IXOO\� DV� SRVVLEOH�� ,Q� UHODWLRQ� WR� D� GLVFXVVLRQ�
DERXW�XVHU�LQFOXVLRQ�LQ�HYDOXDWLRQ��WKH�UHTXLUHPHQW�RI�LQFOXVLRQ�LQ�SDUWLFXODU�
EHFRPHV� LQWHUHVWLQJ�� $FFRUGLQJ� WR� +RXVH� DQG� +RZH� ������� LQFOXVLRQ� UH�
TXLUHV�WKDW�µ(YDOXDWRUV�PXVW�GHVLJQ�HYDOXDWLRQ�VR�WKDW�UHOHYDQW�LQWHUHVWV�DUH�
UHSUHVHQWHG�DQG�VR� WKDW� WKHUH� LV�VRPH�EDODQFH�RI�SRZHU�DPRQJ�WKHVH� LQWHU�
HVWV��ZKLFK�RIWHQ�PHDQV�UHSUHVHQWLQJ�WKH�LQWHUHVWV�RI�WKRVH�ZKR�PLJKW�EH�H[�
FOXGHG�IURP�WKH�GLVFXVVLRQ�EHFDXVH�WKHLU�LQWHUHVWV�DUH�PRVW�OLNHO\�WR�EH�RYHU�
ORRNHG�� $QG� RI� FRXUVH� GHOLEHUDWLRQ� VKRXOG� EH� EDVHG� RQ� WKH� GLVFXVVLRQ� RI�
PHULWV��QRW�RQ�WKH�VRFLDO�VWDWXV�RI�SDUWLFLSDQWV¶��+RXVH�	�+RZH����������

+RXVH�DQG�+RZH�VHH�GHOLEHUDWLYH�GHPRFUDF\�DV�DQ�LGHDO�ZRUWK�SXUVXLQJ��
DQG�HYHQ� WKRXJK� LW� LV�GLIILFXOW�� µWKH� ODFN�RI�SHUIHFWLRQ� LV�QR� UHDVRQ� WR� VWRS�
WU\LQJ�WR�GR�WKH�EHVW�ZH�FDQ¶��LELG������

�
����������������������������������������������������&DQDGLDQ�(YDOXDWLRQ�6RFLHW\��0RQWUHDO�0D\�������7KHPH��(YDOXDWLRQ�DQG�WKH�1HZ�
*RYHUQDQFH���7KH������((6�&RQIHUHQFH��/DXVDQQH��2FWREHU��7KHPH��7DNLQJ�(YDOXDWLRQ�WR�
WKH�SHRSOH��%HWZHHQ�&LYLO�6RFLHW\��3XEOLF�0DQDJHPHQW�DQG�WKH�3ROLW\���$PHULFDQ�(YDOXD�
WLRQ�6RFLHW\��+DZDLL��1RYHPEHU�������7KHPH��,QFUHDVLQJ�(YDOXDWLRQ�&DSDFLW\���
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3RVVLELOLWLHV�

7KH�DSSURDFK�DVSLUHV�WR�DWWDLQ�GHPRFUDWLF�SDUWLFLSDWLRQ�IRU�DOO�VWDNHKROGHUV�
DW�DOO�OHYHOV��7KLV�LV�VHHQ�DV�SRVLWLYH�LQ�UHODWLRQ�WR�WKH�YDOXH�EDVHG�DUJXPHQW�
WKDW� WKH�SULPH� WDVN�RI� HYDOXDWLRQ� LV� WR� VHFXUH� WKH� HTXDO�SDUWLFLSDWLRQ�RI� DOO�
VWDNHKROGHUV��7KH�FRUH�RI�WKLV�GHPRFUDWLF�SHUVSHFWLYH�LV�IRU�WKH�HYDOXDWRU�WR�
EH�RSHQ�WRZDUG�WKH�YLHZV�RI�DOO�VWDNHKROGHUV�DQG�DVVXPH�UHVSRQVLELOLW\�IRU�
FRQGXFWLQJ�WKH�DVVHVVPHQW�RI�WKH�SURJUDP�LQ�D�MXVWLILDEOH�ZD\��7KDW�LV��LW�LV�
OHIW�WR�WKH�HYDOXDWRU�WR�JHQHUDWH�WKH�TXHVWLRQV�IRU�WKH�HYDOXDWLRQ�DV�RSSRVHG�
WR�ZKDW�KDSSHQV�LQ�WKH�VWDNHKROGHU�PRGHO��ZKHUH�TXHVWLRQV�DUH�JHQHUDWHG�RQ�
WKH� EDVLV� RI� FRQVHQVXV� DPRQJ� WKH� HYDOXDWRU� DQG� WKH� LQYROYHG� VWDNHKROGHUV�
�6WXIIOHEHDP� ������������� /LNH� WKH� RWKHU� UHVSRQVLYH� DSSURDFKHV�� VWDNH�
KROGHU�LQYROYHPHQW�LV�H[SHFWHG�WR�IXUWKHU�WKH�XWLOLW\�RI�HYDOXDWLRQ�UHVXOWV����

�
&RQVWUDLQWV�

�+RXVH�DQG�+RZH�SRLQW�RXW��KRZHYHU��WKDW�WKHLU�HYDOXDWLRQ�LV�XQUHDOLVWLF�DQG�
KDUGO\�IXOO\�DSSOLFDEOH�LQ�UHODWLRQ�WR�WKH�LGHDOV��7KH�SHUVSHFWLYH�LV�EDVHG�RQ�
IXOO�GHPRFUDWLF�SDUWLFLSDWLRQ��$V�DQ�H[DPSOH��6WXIIOHEHDP�HPSKDVL]HV� WKDW�
RUJDQL]DWLRQDO� FKDQJHV� DFFRUGLQJ� WR� WKH� SUHPLVHV� RI� WKH� HYDOXDWLRQ�ZRXOG�
UHTXLUH�FRQVHQVXV��6WXIIOHEHDP��������+RXVH�DQG�+RZH��������UHVSRQG�WR�
WKLV�FULWLFLVP�E\�VD\LQJ�WKDW�WKH\�DUH�DZDUH�RI�WKH�IDFW�WKDW�WKHLU�DSSURDFK�LV�
QRW�D�PRGHO�EXW�DQ�LGHDO�WKDW�VKRXOG�EH�SXUVXHG���

$� GLIIHUHQW� FULWLFLVP�RI� WKH� DSSURDFK� LV� WKDW� LW� DOORZV� WKH� HYDOXDWRU� WRR�
PXFK�GLVFUHWLRQ�LQ�H[FOXGLQJ�LQSXW�DVVXPHG�WR�EH�XQHWKLFDO�RU�LQFRUUHFW��,Q�
RWKHU�ZRUGV��WKH�HYDOXDWRU¶V�LQWHUSUHWDWLRQ�LV�GHFLVLYH�LQ�GHWHUPLQLQJ�ZKLFK�
TXHVWLRQV�DUH�VHOHFWHG�IRU�HYDOXDWLRQ��

)XUWKHUPRUH�� D� QXPEHU� RI� VFKRODUV� DUH� FULWLFDO� RI� WKH� GHPRFUDWLF� DUJX�
PHQW�� 6WDNH� ����������� IRU� H[DPSOH�� PHQWLRQV� WKDW� GLDORJLF�� GHOLEHUDWLYH��
DQG�GLDOHFWLF�SURFHVVHV� LQ�JHQHUDO�DUH�XQGHU�SULRULWL]HG� LQ�SUDFWLFDO�HYDOXD�
WLRQ�ZRUN� �LQ� DQ�$PHULFDQ� FRQWH[W���ZKLOH� VLPXOWDQHRXVO\� DUJXLQJ� IRU� WKH�
SULPDU\� WDVN� RI� SURJUDP�HYDOXDWLRQ� DV� EHLQJ� WR� DVVHVV� WKH� DGYDQWDJHV� DQG�
LPSHUIHFWLRQV� RI� VHUYLFHV� DQG� QRW� WR� SURPRWH� GHPRFUDF\�� 7KH� WDVN� RI� WKH�
HYDOXDWRU�LV�WKXV�WR�JHQHUDWH�LQIRUPDWLRQ�WKDW�IDFLOLWDWHV�WKH�XQGHUVWDQGLQJ�RI�
SURJUDPV�� DFFRXQWDELOLW\� DQG� WR� FRQWULEXWH� WR� SROLWLFDO� GHFLVLRQ�PDNLQJ�
SURFHVVHV��)XUWKHUPRUH��HYDOXDWRUV�VKRXOG�VXSSRUW�HWKLFDO��SURIHVVLRQDO��FXO�
WXUDO� YDOXHV�� HWF�� 6WDNH� WKXV� UHIXWHV� WKH� LGHDO� RI� WKH� HYDOXDWLRQ� WR� SURPRWH�
GHPRFUDF\��EXW�KH�FRQFHGHV�WKDW�GHPRFUDF\�LV�VRPHWLPHV�D�VHFRQGDU\�SXU�
SRVH�RI�WKH�HYDOXDWLRQ��6WDNH���������

�
7KH�.QRZOHGJH�$UJXPHQW�

7KH�NQRZOHGJH�DUJXPHQW�SULPDULO\� UHIHUV� WR� WKH�DSSDUHQWO\�JURZLQJ�SURE�
OHPV�RI�WKH�'DQLVK�ZHOIDUH�VWDWH�LQ�UHVROYLQJ�VRFLDO�WDVNV��7KH�DOOHJHG�UHD�
VRQ�LV�WKDW�WKH�SXEOLF�VHFWRU�µVROXWLRQV¶�PDWFK�LQDGHTXDWHO\�WKH�VRFLDO�SURE�
OHPV��7KH�SXUSRVH�RI�LQYROYLQJ�WKH�XVHUV�LV��LQ�WKLV�FRQWH[W��WR�DOORZ�IRU�WKH�
UDWLRQDOLW\�RI� WKH�XVHUV� LQ�RUJDQL]LQJ�SXEOLF� VHUYLFHV� WR�HQVXUH�DFFXUDF\�RU�
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JRDO�UHDOL]DWLRQ��5RWKVWHLQ��������LQ�SDUWLFXODU�LQ�UHODWLRQ�WR�G\QDPLF�LQWHU�
YHQWLRQLVW�VROXWLRQV���

�
7KH�834$�PRGHO�

7KH�834$�PRGHO��8VHU�3DUWLFLSDWLRQ�LQ�4XDOLW\�$VVHVVPHQW��GHVFULEHG�EH�
ORZ�FRUUHVSRQGV�ZLWK�WKH�NQRZOHGJH�PRGHO��7KH�PRGHO�FRQWDLQV�IRXU�PDMRU�
VWDJHV��

�
6WDJH����

*URXS�LQWHUYLHZV�LQ�ZKLFK�WKH�XVHUV�DUH�DVNHG�WR�H[SUHVV�DQG�MXVWLI\�
ZKLFK�DVSHFWV�RI�WKH�VHUYLFHV�RIIHUHG�DUH�SRVLWLYH�DQG�QHJDWLYH��UHVSHF�
WLYHO\��7KH�UHVXOW�RI�WKLV�JURXS�LQWHUYLHZ�ZLOO�EH�D�VHULHV�RI�H[SHULHQFHV�
ZLWK�DQG�VXEMHFWLYH�DVVHVVPHQWV�RI�TXDOLW\��
�
6WDJH����

)URQW� VWDJH� HPSOR\HHV� DUH� SUHVHQWHG�ZLWK� WKH� XVHUV¶� RSLQLRQV� WR� EH�
GLVFXVVHG�LQ�D�JURXS�LQWHUYLHZ�LQ�RUGHU� WR�JHW� WKHLU�RSLQLRQ�RQ�WKH�UHD�
VRQV� IRU� WKH�XVHUV¶� HYDOXDWLRQ��7KH�PDMRU�SXUSRVH� LV� WR�PDNH� WKH� IURQW�
VWDJH�HPSOR\HHV�UHIOHFW�XSRQ�WKHLU�SUDFWLFH��
�
6WDJH����

6WDWHPHQWV�IURP�WKH�JURXS�LQWHUYLHZV�ZLWK�XVHUV�DQG�IURQW�VWDJH�HP�
SOR\HHV� DUH� QRZ� SUHVHQWHG� WR� WKH�PDQDJHPHQW� RI� SXEOLF� VHUYLFH� WR� EH�
GLVFXVVHG�LQ�D�JURXS�LQWHUYLHZ�LQ�RUGHU�WR�JHW�LWV�RSLQLRQ�RQ�WKH�UHDVRQV�
IRU�WKH�XVHUV¶�DQG�WKH�HPSOR\HHV¶�VWDWHPHQWV���
�
6WDJH����

6WDWHPHQWV�IURP�WKH�JURXS�LQWHUYLHZV�ZLWK�XVHUV��IURQW�VWDJH�HPSOR\�
HHV�� DQG� WKH�PDQDJHPHQW� RI� FLYLO� VHUYLFH� DGPLQLVWUDWLRQ� DUH� QRZ� SUH�
VHQWHG�DW� WKH�SROLWLFDO� OHYHO� WR�JHW� LWV�DVVHVVPHQW�RI� WKH� UHDVRQV� IRU� WKH�
VWDWHPHQWV�RI�WKHVH�DFWRUV���
�

7KH�LQWHUYLHZ�ZLWK�WKH�XVHUV�WULJJHUV�DQ�HYDOXDWLRQ�DQG�OHDUQLQJ�SURFHVV�DW�
WKH�RWKHU� OHYHOV�RI� WKH�PXQLFLSDO�RUJDQL]DWLRQ��7KH�SXUSRVH� LV� WR�FKDOOHQJH�
H[LVWLQJ� QRUPV� JRYHUQLQJ� SUDFWLFH� DQG� DFWLRQ�� ,Q� HIIHFW� WKH� XVHUV¶� XQGHU�
VWDQGLQJ�RI� WKH�SUREOHPV�DQG� WKH� VRFLDO�ZRUN� DW� GLIIHUHQW� OHYHOV� LQ� WKH�RU�
JDQL]DWLRQ�DUH�PDGH�WR�DJUHH�PXFK�EHWWHU��.URJVWUXS�����������D����

���
3RVVLELOLWLHV�

/LNH� LQ� WKH� GHOLEHUDWLYH� GHPRFUDWLF�PRGHO�� WKH�834$�DVVLJQV� D� SDUWLFXODU�
SRVLWLRQ�WR�WKH�XVHUV��LQ�WKLV�FRQWH[W�µWULJJHUV�IRU�OHDUQLQJ¶��(PEHGGHG�LQ�WKLV�
XQGHUVWDQGLQJ� LV� D� YDOXH� RULHQWDWLRQ� GHWHUPLQHG� D� SULRUL� WKDW� PXVW� QRW� EH�
FRQIXVHG�ZLWK� WKH� XVHUV� DV� GHWHUPLQLQJ� WKH� HYDOXDWLRQ� FULWHULD�� (YDOXDWLRQ�
FULWHULD�DUH�JHQHUDWHG�LQ�WKH�HYDOXDWLRQ�SURFHVV�WKRXJK�WKH�LQFOXVLRQ�RI�YDUL�
RXV� VWDNHKROGHUV�� KROGLQJ� WKHLU� GLIIHUHQW� UROHV� DQG� WDVNV� LQ� UHVSHFW�� 7KH�
PRGHO�VWURQJO\�HPSKDVL]HV�WKH�WULJJHULQJ�RI�D�OHDUQLQJ�SURFHVV�WKURXJK�FRQ�
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IURQWLQJ�WKH�VWDNHKROGHUV¶�LQWHUSUHWDWLRQV�RI�DQG�SHUVSHFWLYHV�RQ�D�JLYHQ�VHU�
YLFH�� 7KH� OHDUQLQJ� WDNLQJ� SODFH�ZLOO� SUREDEO\� EH�PRVW� SURQRXQFHG� DPRQJ�
WKH�VRFLDO�ZRUNHUV��

7KH�834$�PRGHO� UHVSHFWV� WKH� YDOXH� SOXUDOLVP� RI� SXEOLF� RUJDQL]DWLRQV�
ZKLFK�VKRXOG�EH� UHIOHFWHG� LQ� WKH�HYDOXDWLRQ�DQG� LWV� UHVXOWV��DQG� LW� WKXV� µUH�
MHFWV¶�WKH�LGHD�RI�EHLQJ�DEOH�WR�JHQHUDWH�XQLTXH�HYDOXDWLRQ�UHVXOWV��EHVW�SUDF�
WLFH���7R�WKH�H[WHQW�WKDW�GDWD�JHQHUDWHG�YLD�WKH�834$�PRGHO�DUH�XVHG�DV�WKH�
IRXQGDWLRQ�IRU�GHVLJQLQJ�XVHU�VDWLVIDFWLRQ�VXUYH\V�� WKH�DSSURDFK�LV�ERWWRP�
XS� DQG� HPEHGGLQJ� WKH� XVHUV¶� FULWHULD� RI� UHOHYDQFH� LQ� WKH� XVHU� VDWLVIDFWLRQ�
VXUYH\�� �6HH� WKH� DUWLFOH�8VHU� (YDOXDWLRQ� LQ� 3UDFWLFH���1HYHUWKHOHVV�� D� XVHU�
VDWLVIDFWLRQ� VXUYH\� LQ� WKLV� SHUVSHFWLYH�ZLOO�� LQ� SDUW�� KROG� FULWLFDO� SUREOHPV�
VLPLODU�WR�WKRVH�PHQWLRQHG�XQGHU�WKH�FULWLFLVP�RI�XVHU�VDWLVIDFWLRQ�VXUYH\V���

�
&RQVWUDLQV�

([SHULHQFH�VKRZV�WKDW�LPSOHPHQWLQJ�WKH�834$�PRGHO�LQYROYHV�DW�OHDVW�WZR�
REVWDFOHV��)LUVW��SHRSOH�QRW�IDPLOLDU�ZLWK�HYDOXDWLRQ�ILQG�LW�GLIILFXOW�WR�PDQ�
DJH�WKH�UHODWLYHO\�ODUJH�TXDQWLWLHV�RI�GDWD�WKDW�WKH�834$�PRGHO�LV�FDSDEOH�RI�
JHQHUDWLQJ��6HFRQG��7KH�834$�SURFHVV�LV�RIWHQ�WHUPLQDWHG�EHIRUH�WKH�PDQ�
DJHPHQW�OHYHO�LV�FRQIURQWHG�ZLWK�GDWD��LQ�RWKHU�ZRUGV���WKH�HYDOXDWLRQ�SURF�
HVV�LV�IURP�WLPH�WR�WLPH�OLPLWHG�WR�WKH�LQFOXVLRQ�RI�XVHUV�DQG�IURQW�OLQH�HP�
SOR\HHV��2QH�H[SODQDWLRQ� LV��DV�VWDWHG�E\�IRXU�'DQLVK�PXQLFLSDOLWLHV�ZRUN�
LQJ�ZLWK� WKH�PRGHO�� WKDW� WKH� WUDGLWLRQ� IRU�ERWWRP�XS�FRPPXQLFDWLRQ� LQ� WKH�
FRQWURO�FKDLQ�LV�QRW�SDUWLFXODUO\�ZHOO�GHYHORSHG��&RPSDUHG�ZLWK��IRU�H[DP�
SOH��D�XVHU�VDWLVIDFWLRQ�VXUYH\�ZLWKLQ�HYDOXDWLRQ��WKH�834$�PRGHO�SURGXFHV�
GDWD�IURP�VHYHUDO�OHYHOV�RI�WKH�FRQWURO�FKDLQ�ZKLFK�LQ�D�µEHVW�SUDFWLFH¶�FRQ�
WH[W�DUH�XQGHUVWRRG�DV�GLIIXVH�GDWD�SRLQWLQJ� LQ�VHYHUDO�GLUHFWLRQV�� � � �2GGO\�
HQRXJK�(UQHVW�+RXVH��WKH�IDWKHU�RI�GHPRFUDWLF�GHOLEHUDWLYH�HYDOXDWLRQ�� LQ�
WHUSUHWV�WKH�834$�PRGHO�DV�D�GHPRFUDWLF�GHOLEHUDWLYH�HYDOXDWLRQ��SHUVRQDO�
FRQYHUVDWLRQ���

�
7KH�(PDQFLSDWRU\�$UJXPHQW�

7KLV�DUJXPHQW�UHIHUV�WR�WKH�SULPH�SXUSRVH�RI�LQYROYLQJ�WKH�XVHUV�DV�OLEHUDW�
LQJ�WKH�XQH[SORLWHG�SRWHQWLDOV�RI�WKH�XVHUV��(PSRZHUPHQW�HYDOXDWLRQ�FRUUH�
VSRQGV�ZLWK�WKLV�DUJXPHQW��

�
(PSRZHUPHQW�HYDOXDWLRQ�

(PSRZHUPHQW�DQG�HPSRZHUPHQW�SURFHVVHV�DUH�IDPLOLDU�FRQFHSWV�ZLWKLQ�WKH�
VRFLDO�UHDOP�DQG�DUH�RIWHQ�WUDFHG�EDFN�WR�3DXOR�)UHLUH��7KH�DVVXPSWLRQ�XQ�
GHUO\LQJ�HPSRZHUPHQW�HYDOXDWLRQ�LV�WKDW�HYHU\�KXPDQ�EHLQJ�SRVVHVVHV�LQGL�
YLGXDO� XQLTXH� FRPSHWHQFLHV�� LQWHUHVWV�� DQG� QHHGV� WKDW� GHVHUYH� D� FKDQFH� WR�
XQIROG��7KH�LGHD�LV�WKDW�KXPDQ�EHLQJV�GHVHUYH�HTXDO�RSSRUWXQLWLHV�WR�H[SUHVV�
WKHLU�XQLTXH�SRWHQWLDOV��DQG�WKDW�QR�VXSHULRU�PHFKDQLVPV�RXJKW�WR�H[LVW�WKDW�
VRUW�SHRSOH�LQWR�FDWHJRULHV�GHILQLQJ�WKHLU�QHHGV�DQG�LQWHUHVWV��2QH�SUHFRQGL�
WLRQ�IRU�PDQ�EHLQJ�DEOH�WR�DVVXPH�UHVSRQVLELOLW\�IRU�KLV�RZQ�OLIH�LV�WKDW�KH�
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KDV�WKH�RSSRUWXQLW\�RI�IRUPXODWLQJ�WKH�SUHPLVHV�IRU�WKLV�OLIH��,QFOXVLRQ�LQWR�
VXFK�D�SURFHVV�PXVW�QHFHVVDULO\��WR�EH�IDLU��VWDUW�IURP�WKH�FDSDFLW\�RI�WKH�LQ�
GLYLGXDO�KXPDQ�EHLQJ�WR�PDNH�GHFLVLRQV�DQG�FODULI\�VHOI�GHILQHG�QHHGV�DQG�
LQWHUHVWV�� 7KH� XQGHUO\LQJ� SUHPLVH� IRU� LPSOHPHQWLQJ� HPSRZHUPHQW� HYDOXD�
WLRQ�LV�WKXV�DQ�XQGHUVWDQGLQJ�RI� LQGLYLGXDOV�DV�G\QDPLF�DQG�FDSDEOH�RI�GH�
YHORSLQJ�WKH�DELOLW\�WR�FKDQJH�WKH�FRQGLWLRQV�IRU�WKHLU�RZQ�OLYHV�UDWKHU�WKDQ�
EHLQJ� VWDWLF�FUHDWXUHV�RI�GLYHUJLQJ�SK\VLFDO��SV\FKLF�DQG�PHQWDO�KDQGLFDSV�
�0LWKDXJ������������

'DYLG�)HWWHUPDQ�SUHVHQWV�HPSRZHUPHQW�HYDOXDWLRQ�DV�D�SURFHVV�RI�IRXU�
VWDJHV� �)HWWHUPDQ� ������������ 7KH� ILUVW� VWDJH� LQYROYHV� FODULI\LQJ� WKH�
VWUHQJWKV�DQG�ZHDNQHVVHV�RI�D�JLYHQ�VHUYLFH�YLHZHG�IURP�D�XVHU�SHUVSHFWLYH�
RU�LWV�SRVVLELOLWLHV�IRU�DQG�FRQVWUDLQWV�RQ�WKH�XVHUV¶�VHOI�UHDOL]DWLRQ��7KH�SXU�
SRVH�LV�UHDOO\�QRW�WR�HYDOXDWH�WKH�FXUUHQW�VWDWH�RI�DIIDLUV��EXW�UDWKHU�WR�FUHDWH�
D�EDVHOLQH�DJDLQVW�ZKLFK�IXWXUH�FKDQJHV�DQG�PRYHPHQWV�FDQ�EH�HYDOXDWHG��,Q�
WKH�VHFRQG�VWDJH�RI� WKH�SURFHVV��TXDOLWDWLYH�REMHFWLYHV� IRU�GHYHORSPHQW�DUH�
GHWHUPLQHG�LQ�VXFK�D�ZD\�WKDW�FRKHUHQFH�LV�HVWDEOLVKHG�EHWZHHQ�GDLO\�DFWLYL�
WLHV�DQG�UHDOLVWLF�REMHFWLYHV��,Q�WKH�WKLUG�VWDJH��VWUDWHJLHV�IRU�DFFRPSOLVKLQJ�
WKH�REMHFWLYHV�DUH�GHYHORSHG��,Q�WKH�IRXUWK�VWDJH�WKH�SDUWLFLSDQWV�GHFLGH�WKH�
W\SH�RI�GRFXPHQWDWLRQ�WR�EH�JHQHUDWHG�LQ�RUGHU�WR�DVVHVV�ZKHWKHU�WKH�RULJL�
QDO�REMHFWLYHV�KDYH�EHHQ�DFFRPSOLVKHG��

�
3RVVLELOLWLHV�

,Q� FHUWDLQ� VLWXDWLRQV� WKH� HYDOXDWRU�PD\� IXQFWLRQ� DV� FRXQVHOORU� WR� WKRVH� LQ�
YROYHG��7KDW�LV��DVVLVWLQJ�SHRSOH��ZKR�DUH�QRW�LQ�FRQWURO�RI�WKHLU�RZQ�OLYHV��
WR�EHFRPH�HPSRZHUHG�WKURXJK�WKH�HYDOXDWLRQ�SURFHVV��,I�WKLV�LV�WKH�SXUSRVH��
WKH�HYDOXDWRU�PXVW�HQVXUH��WKURXJK�DFWLYH�HQJDJHPHQW�� WKDW�WKH�SDUWLFLSDQWV�
GHWHUPLQH�WKH�JXLGHOLQHV�IRU�WKH�HYDOXDWLRQ�DQG�IRU�WKH�VROXWLRQV�WR�WKHLU�RZQ�
SUREOHPV��)HWWHUPDQ��������������

5DWKHU�WKDQ�IXQFWLRQLQJ�DV�DQ�H[SHUW�RU�D�FRXQVHOORU�LQ�UHODWLRQ�WR�WKH�SR�
OLWLFDO�GHFLVLRQ�PDNLQJ�SURFHVV��WKH�UROH�RI�WKH�HPSRZHUPHQW�HYDOXDWRU�LV�WR�
FROODERUDWH�ZLWK�VWDNHKROGHUV�LQ�WKH�RUJDQL]DWLRQ�DQG�WR�VXSSRUW�WKH�HPSRZ�
HUPHQW�RULHQWHG�VHOI�HYDOXDWLRQ�SURFHVV��%HLQJ�SDUW�RI�WKLV�FROODERUDWLRQ��WKH�
HYDOXDWRU�OHDUQV�DERXW�WKH�SDUWLFLSDQWV¶�YLHZSRLQWV��DQG�WKHLU�YLHZV�RI�UHDOLW\�
DQG�WKH�GLIILFXOWLHV�RI�OLIH��7KH�SXUSRVH�RI�WKH�SURFHVV�LV�QRW�D�ILQDO�DVVHVV�
PHQW�DV�LV�WKH�FDVH�RI�WUDGLWLRQDO�HYDOXDWLRQ��EXW�WR�GHYHORS�DQG�TXDOLI\�VHOI�
UHIOHFWLRQ�WKURXJK�WKH�SURFHVV�RI�OLEHUDWLQJ�WKH�SRWHQWLDO�UHVRXUFHV�RI�WKH�XV�
HUV���

�
&RQVWUDLQWV�

6RPH�VFKRODUV�IHDU� WKDW� WKH�HYDOXDWRU�EHLQJ�LQYROYHG�LQ�GHYHORSPHQW�SURF�
HVVHV�PD\�PDNH�LW�GLIILFXOW�WR�PHHW�WKH�XQGHUO\LQJ�UHTXLUHPHQW�RI�UHQGHULQJ�
YLVLEOH�WKH�HYDOXDWLRQ�UHVXOWV��$FFRUGLQJ�WR�)HWWHUPDQ�WKHUH�LV��KRZHYHU��QR�
UHDVRQ�WR�GLVPLVV�HPSRZHUPHQW�HYDOXDWLRQ��DV�WKH�SURFHVVHV�DUH�FDSDEOH�RI�
SURGXFLQJ�HYHQ� ULFKHU�GDWD� �)HWWHUPDQ���������RU� FDQ�KHOS�TXDOLI\�D�PRUH�
µWUDGLWLRQDO¶�HYDOXDWLRQ��
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7KHUH�DUH�RQO\�D�IHZ�H[DPSOHV�LQ�WKH�OLWHUDWXUH�RI�FULWLFLVP�RI�HPSRZHU�
PHQW�HYDOXDWLRQ��EXW� WKHUH�DUH��RI�FRXUVH��FHUWDLQ�UHVHUYDWLRQV�� ,W� LV�XQFOHDU�
KRZ�HPSRZHUPHQW�HYDOXDWLRQ�VWDQGV�LQ�UHODWLRQ�WR�RWKHU�W\SHV�RI�HYDOXDWLRQ��
DQG�WKH�FULWHULD�DUH�EOXUUHG�DV�WR�ZKDW�ZD\�HPSRZHUPHQW�GLIIHUV�IURP�FRO�
ODERUDWLRQ�DQG�LQFOXVLRQ��FI��3DWWRQ��������,Q�D�'DQLVK�FRQWH[W��LW�KDV�EHHQ�
TXHVWLRQHG�ZKHWKHU�HPSRZHUPHQW��DQG�KHQFH�DOVR�HPSRZHUPHQW�HYDOXDWLRQ�
LQLWLDWHG�E\�HPSOR\HHV�LQ�WKH�SXEOLF�VHFWRU��ZLOO�OHDG�WR�WKH�H[SHFWHG�UHVXOWV��
7KH�DUJXPHQW�LV�WKDW�HPSOR\HHV�FDQ�KDUGO\�LQLWLDWH�HPDQFLSDWRU\�SURFHVVHV�
WKDW�DUH�WKHPVHOYHV�FKDOOHQJLQJ��OHFWXUH�E\�-¡UJHQ�(OP�/DUVHQ��&RSHQKDJHQ�
8QLYHUVLW\����

(PSRZHUPHQW� DV� D� VWUDWHJ\� IRU� VRFLDO�ZRUN� LV� UHODWLYHO\�ZLGHVSUHDG� LQ�
WKH� 1RUGLF� FRXQWULHV�� ,Q� WKLV� ZRUN� VHYHUDO� HOHPHQWV� IURP� HPSRZHULQJ�
HYDOXDWLRQ�DUH�LGHQWLILDEOH�WKRXJK�WKH\�DUH�UHSUHVHQWLQJ�D�PHWKRG�IRU�VRFLDO�
ZRUN�UDWKHU�WKDQ�DFWXDO�HYDOXDWLRQ���

�
&RQFOXVLRQ�

,Q�WKH�DUWLFOH��,�KDYH�DWWHPSWHG�WR�SRLQW�RXW�WKH�SRVVLELOLWLHV�DQG�FRQVWUDLQWV�
FKDUDFWHUL]LQJ�HDFK�RI�WKH�PRGHOV�IRU�XVHU�SDUWLFLSDWLRQ��+RZHYHU��LQ�GRLQJ�
VR�� ,�KDYH�QRW�EHHQ� ULJRURXV� LQ� WKH� VHQVH�RI�GHILQLQJ� WKHVH�XQLIRUPO\��$V�
VHVVLQJ� WKH� SRVVLELOLWLHV� DQG� FRQVWUDLQWV� RI� HYDOXDWLRQ�PRGHOV� GLYHUJHV� GH�
SHQGLQJ� RQ� WKH� SHUVSHFWLYH� DQG� FULWHULD� DSSOLHG� WR� WKH� HYDOXDWLRQ� PRGHO��
PHDQLQJ� WKDW� WKLV� W\SH� RI� HYDOXDWLRQ� LV� QRW� GLIIHUHQW� IURP� RWKHU� W\SHV� RI�
HYDOXDWLRQ��1RU�DUH�WKH�XQGHUOLQHG�SRVVLELOLWLHV�DQG�FRQVWUDLQWV�H[KDXVWLYH�LQ�
WKH� VHQVH� WKDW� WKH\� DUH� WKH� RQO\� RQHV��%XW� WKH� SRVVLELOLWLHV� DQG� FRQVWUDLQWV�
VXJJHVWHG�KHUH�DUH�WKH�RQHV�PRVW�RIWHQ�UHIHUUHG�WR�LQ�WKH�OLWHUDWXUH�RQ�HYDOXD�
WLRQ�PRGHOV�WKDW�LQFOXGH�WKH�XVHUV��

0DQ\�ZHVWHUQ� FRXQWULHV�� LQFOXGLQJ� WKH�1RUGLF� FRXQWULHV�� KDYH� LPSRUWHG�
1HZ�3XEOLF�0DQDJHPHQW�FRQFHSWV��WKRXJK�WR�YDU\LQJ�GHJUHHV��7KLV�KDV�KDG�
LPSOLFDWLRQV� IRU� FKDQJHV� LQ� WKH� VFHQHU\� RI� HYDOXDWLRQ� LQ� JHQHUDO� �D�PRYH�
PHQW� IURP� HYDOXDWLRQ� EDVHG� RQ� D� PXOWLWXGH� RI� PHWKRGV� WRZDUG� DXGLW� DQG�
SHUIRUPDQFH�PHDVXUHPHQWV��DQG�IRU�WKH�LQFOXVLRQ�RI�XVHUV�LQ�HYDOXDWLRQ�VSH�
FLILFDOO\��8VHU�VDWLVIDFWLRQ�VXUYH\V�DUH�EHFRPLQJ�LQFUHDVLQJO\�LPSRUWDQW��OH�
JLWLPL]HG� RQ� WKH� DVVXPSWLRQ� DERXW� µEHVW� SUDFWLFH
� DQG� HYLGHQFH�EDVHG�
NQRZOHGJH��7KH�WHQGHQF\�LV�WKDW�GHPDQGV�IRU�TXDOLW\�VWDQGDUGV�WR�IRUP�WKH�
EDVLV�RI�PRQLWRULQJ�DUH�LQFUHDVLQJO\�EHLQJ�LQWHJUDWHG�DV�OHJLVODWLYH�GHPDQGV��
$GGLWLRQDOO\��WKH�DOORFDWLRQ�RI�ILQDQFLDO�UHVRXUFHV�IRU�LPSOHPHQWLQJ�HYDOXD�
WLRQV�LV�LQFUHDVLQJO\�FRQGLWLRQHG�E\�PDLQVWUHDP�FRQFHSWV�EHLQJ�DSSOLHG��H�J��
&RFKUDQH�DQG�&DPEHOO���+RZHYHU��VRPH�VFKRODUV�KDYH�FHUWDLQ�UHVHUYDWLRQV�
DERXW� WKHVH� WHQGHQFLHV�� 7KLV� LV�� DPRQJ� RWKHU� WKLQJV�� UHIOHFWHG� LQ� FHUWDLQ�
VFKRODUV�DQG�SUDFWLWLRQHUV�PDLQWDLQLQJ�WKH�UHOHYDQFH�RI�EHLQJ�UHVSRQVLYH�WR�
WKH�XVHUV�E\�ZD\�RI�GLDORJLF� IRUXPV��VXFK�DV� WKH� LQWHQWLRQV�XQGHUO\LQJ�GH�
PRFUDWLF� GHOLEHUDWLYH� HYDOXDWLRQ�� WKH� 834$� PRGHO�� DQG� HPSRZHUPHQW�
HYDOXDWLRQ���

'LYHUVH� µZRUOG� YLHZV¶� OHDG� WR� VSHFLILF� FRQVWUXFWLRQV� RI� NQRZOHGJH� DQG�
WUXWK� DQG� WKXV� DOVR� WR� µWUXWKV¶� DERXW� WKH�EHVW�PHWKRG� IRU� HYDOXDWLRQ��6RPH�
ZLOO� SRLQW� WRZDUG� XVHU� VDWLVIDFWLRQ� VXUYH\V� EHLQJ� µWKH� EHVW�ZD\� RI� HYDOXD�
WLRQ¶��ZKLOH�RWKHUV�ZLOO�SRLQW� WRZDUG�HPSRZHUPHQW� HYDOXDWLRQ�DV� µWKH�EHVW�
ZD\�RI�HYDOXDWLRQ¶�WR�PHQWLRQ�EXW� WZR�H[WUHPHV�LQ�WKH�GHEDWH�DERXW� LQFOX�
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VLRQ� LQ� HYDOXDWLRQ�� 7KXV� ZKHQ� LW� FRPHV� WR� ZKDW� LV� µWUXH¶� DQG� µIDOVH� µ� LQ�
HYDOXDWLRQ��GLIIHUHQW�NQRZOHGJH�UHJLPHV�KROG�GLIIHUHQW�SHUFHSWLRQV��3KLOOLSV�
����������$�NQRZOHGJH�UHJLPH�LV�D�SDUWLFXODU�ZD\�RI�WDONLQJ�DERXW�DQG�XQ�
GHUVWDQGLQJ�WKH�SKHQRPHQRQ�RI�HYDOXDWLRQ��6LPXOWDQHRXVO\��ZLWK�GLVFRXUVHV�
VWUXJJOLQJ�WR�JDLQ�VXSUHPDF\��WKH�LPDJH�RI�µWUXH¶�DQG�µIDOVH¶�HYDOXDWLRQV�DUH�
FRQWLQXRXVO\�VXEMHFW�WR�QHJRWLDWLRQ���

,Q�WKH�1RUGLF�FRXQWULHV�WKHUH�LV�D�WHQGHQF\�WR�DWWDFK�JURZLQJ�LPSRUWDQFH�
WR�GHILQLQJ�VWDQGDUGV�IRU�VHUYLFHV�ZLWKLQ�WKH�VHFWRUV�RI�KHDOWK��VRFLDO�VHUYLFHV�
DQG�HGXFDWLRQ��,QFOXGLQJ�WKH�XVHUV�LQ�HYDOXDWLRQV�LV�WKXV�DQ�DSSURSULDWH�WRRO�
IRU�JHQHUDWLQJ�VWDQGDUGV�UHIOHFWHG�LQ�WKH�UDWLRQDOLW\�RI�WKH�XVHUV��

�
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5HIHUHQFHV�

'DKOHU�/DUVHQ��3HWHU���������(YDOXHULQJ�NRUWODJW��*\OOLQJ��6\VWLPH�
)HWWHUPDQ��'DYLG�0�� ��������(PSRZHUPHQW�(YDOXDWLRQ��$Q� LQWURGXFWLRQ�

WR�7KHRU\�DQG�3UDFWLFH�,��)HWWHUPDQ��'DYLG�0���6KDNHK�-��.DIWDULDQ�	�$EUD�
KDP�:DQGHUVPDQ��UHG����(PSRZHUPHQW�(YDOXDWLRQ��.QRZOHGJH�DQG�7RROV�
IRU�6HOI�$VVHVPHQW�	�$FFRXQWDELOLW\��7KRXVDQG�2DNV��6DJH�3XEOLFDWLRQV�SS�
�����
+RXVH��(UQHVW���������%XVK¶V�1HR�)XQGDPHQWDOLVP�DQG�7KH�1HZ�3ROLWLFV�

DQG�(YDOXDWLRQ��,Q�3ROLWLFV�RI�(YDOXDWLRQ��8SSVDOD��$XJXVW��������������
+RXVH��(UQHVW�	�.HQQHWK�+RZH���������9DOXHV�LQ�(YDOXDWLRQ�DQG�6RFLDO�

5HVHDUFK��7KRXVDQG�2DNV��/RQGRQ��1HZ�'HOKL��6DJH�3XEOLFDWLRQV�
+RXVH��(UQHVW�	�.HQQHWK�+RZH���������'HOLEHUDWLYH�'HPRFUDWLF�(YDOXD�

WLRQ� ,�� 1HZ�'LUHFWLRQV� IRU� (YDOXDWLRQ�� 6SULQJ� ������ 1XPEHU� ���� S� ������
-RVVH\�)RUODJ�
-¡UJHQVHQ��0DULDQQH�:LQWKHU�RJ�/RXLVH�3KLOOLSV���������'LVNXUV�$QDOD\VH�

VRP�WHRUL�RJ�PHWRGH��6DPIXQGVOLWWDUDWXU��5RVNLOGH�8QLYHUVLWHWVIRUODJ��
.URJVWUXS��+DQQH�.DWKULQH���������%UXJHULQGGUDJHOVH�L�NYDOLWHWVYXUGHULQJ�

DI� VRFLDOH� LQGVDWVRPUnGHU�� 1RUGLVN� 6RFLDOW� DUEHMGH� �������� 6FDQGLQDYLDQ�
8QLYHUVLW\�3UHVV��SS���������
.URJVWUXS�� +DQQH� .DWKULQH� �����D��� 8VHU� 3DUWLFLSDWLRQ� LQ� 4XDOLW\� $V�

VHVVPHQW��(YDOXDWLRQ��SS����������YRO���������6DJH�3XEOLFDWLRQV�
.URJVWUXS��+DQQH�.DWKULQH������E���%UXJHULQGGUDJHOVH�RJ�RUJDQLVDWRULVN�

O ULQJ�L�GHQ�VRFLDOH�VHNWRU��'HQPDUN��6\VWLPH��
.URJVWUXS��+DQQH�.DWKULQH�RJ�-DNRE�7MDOYH���������7RS�GRZQ�RJ�ERWWRP�

XS� RULHQWHUHW� EUXJHULQGGUDJHOVH� ,�� .URJVWUXS�� +DQQH� .DWKULQH�� 'HW� KDQGL�
FDSSHGH�VDPIXQG���RP�EUXJHULQGGUDJHOVH�RJ�PHGERUJHUVNDE��*\OOLQJ��6\V�
WLPH�
.URJVWUXS��+DQQH�.DWKULQH���������%UXJHULQGGUDJHOVH� L�HYDOXHULQJ��� WRS�

GRZQ�RJ�ERWWRP�XS�SHUVSHNWLYHU�,��'DKOHU�/DUVHQ��3HWHU�RJ�+DQQH�.DWKULQH�
.URJVWUXS��UHG����7HQGHQVHU�L�HYDOXHULQJ��2GHQVH��2GHQVH�8QLYHUVLWHWV�)RU�
ODJ�
/LSVN\��0LFKDHO���������6WUHHW�/HYHO�%XUHDXFUDF\��'LOHPPDV�RI�WKH�,QGL�

YLGXDO�LQ�3XEOLF�6HUYLFHV��1HZ�<RUN��5XVVHO�6DJH�)RXQGDWLRQ�
0LWKDXJ��'HQQLV���������)DLUQHVV��/LEHUW\�DQG�(PSRZHUPHQW�(YDOXDWLRQ�

,��)HWWHUPDQ��'DYLG�0��6KDNHK�-��.DIWDULDQ�	�$EUDKDP�:DQGHUVPDQ��HGV����
(PSRZHUPHQW�(YDOXDWLRQ��.QRZOHGJH�DQG�7RROV�IRU�6HOI�$VVHVPHQW�	�$F�
FRXQWDELOLW\�� 7KRXVDQG� 2DNV�� /RQGRQ�� 1HZ� 'HOKL�� 6DJH� 3XEOLFDWLRQV�� SS�
��������
2WWHU�� &DUVWHQ� YRQ� �������� %UXNDUH� RJ� P\QGLJKHGHU� ,�� ,QJDU� 3DOPOXQG�

�UHG����8WYlUGHULQJ�DY�RIIHQWOLJ�YHUNVDPKHW��6WRFNKROP��/LEHU�)|UODJ��
3DWWRQ��0LFKDHO�4XLQQ� ��������(YDOXDWLQ��.QRZOHGJH�0DQDJHPHQW��%HVW�

3UDFWLFH��DQG�+LJK�4XDOLW\�/HVVRQV�/HDUQHG��$PHULFDQ�-RXUQDO�RI�(YDOXD�
WLRQ���������SS�����������
3DWWRQ�� 0LFKDHO� 4XLQQ� �������� 7RZDUG� 'LVWLQJXLVKLQJ� (PSRZHUPHQW�

(YDOXDWLRQ�DQG�3ODFLQJ�LW�LQ�D�/DUJHU�&RQWH[W��,��(YDOXDWLRQ�3UDFWLFH����������
������SS���������
5RWKVWHLQ��%R���������9DG�E|U�VWDWHQ�J|UD��6WRFNKROP��616�)|UODJ�
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6WDNH��5REHUW�(����������$�0RGHVW�&RPPLWPHQW�WR�WKH�3URPRWLRQ�RI�'H�
PRFUDF\��,��1HZ�GLUHFWLRQV�IRU�(YDOXDWLRQ��QR�����VSULQJ�������
6WXIIOHEHDP�� 'DQLHO� �������� (YDOXDWLRQ� 0RGHOV� ,�� 1HZ� 'LUHFWLRQV� IRU�

(YDOXDWLRQ��$�3XEOLFDWLRQ�RI�WKH�$PHULFDQ�(YDOXDWLRQ�$VVRFLDWLRQ��QXPEHU�
����6SULQJ������SS������������



� ���

�
���(9$/8$7,21�02'(/6�$1'�0(7+2'6�

�
�

8VHU�HYDOXDWLRQ�LQ�SUDFWLFH���WKH�834$�PRGHO�
+DQQH�.DWKULQH�.URJVWUXS��

�
2Q�D�EHDXWLIXO�GD\�LQ�6HSWHPEHU������,�KDG�WKH�SOHDVXUH�RI�SUHVHQWLQJ�WKH�
834$� PRGHO� �8VHU� 3DUWLFLSDWLRQ� LQ� 4XDOLW\� $VVHVVPHQW�� ,Q� 'DQLVK�� WKH�
%,.9$�PRGHOOHQ� IRU� %UXJHULQGGUDJHOVH� L� .YDOLWHWVYXUGHULQJ�� IRU� D� PRVW�
V\PSDWKHWLF�DQG�]HVWIXO�)LQQLVK�DXGLHQFH���

,W� LV� LQWHUHVWLQJ� WKDW� WKH�PRGHO� LV�EHLQJ� LQFOXGHG�ZLWK� WKLV� DUWLFOH� LQ� WKH�
DQWKRORJ\�(YDOXDWLRQ�LQ�7KH�1RUGLF�&RXQWULHV��DV�LW�DOORZV�PH�WKH�SRVVLELO�
LW\�RI�SUHVHQWLQJ�LW�LQ�ZULWLQJ�WR�D�ZLGHU�)LQQLVK�DXGLHQFH���

7KH� 834$� PRGHO� DVVLJQV� XVHUV� RI� VRFLDO� VHUYLFHV� D� XQLTXH� UROH� LQ�
HYDOXDWLRQV��2QH�RI�WKH�PHPEHUV�RI�WKH�DXGLHQFH�ZDV�GRXEWIXO�RI�WKH�SRVVL�
ELOLW\�RI� LQFOXGLQJ�)LQQLVK�XVHUV� LQ� WKLV� VSHFLILF�HYDOXDWLRQ�FRQWH[W�±�XVHUV�
ZKR�ZHUH�QRW�DFFXVWRPHG� WR�EHLQJ� LQYROYHG�GXH� WR�D�VSHFLILF�)LQQLVK�KLV�
WRU\�DQG�WUDGLWLRQ��,�KDYH�VXEVHTXHQWO\�UHIOHFWHG�XSRQ�WKLV�TXHVWLRQ�DQG�WR�
GD\�,�ZRXOG�DVN�WKH�FRXQWHU�TXHVWLRQ��:KDW�FRPHV�ILUVW��WKH�FKLFNHQ�RU�WKH�
HJJ"�7KH�834$�PRGHO�PD\�EH�WKH�WRRO�WKDW�RSHQV�XS�WKH�SURVSHFW�RI�LQIOX�
HQFH�� DQG� DSSO\LQJ� WKH�PRGHO� FDQ�� SHUKDSV�� EH� VHHQ� DV� D� ZD\� RI� WUDLQLQJ�
VWDII��HYDOXDWRUV��DQG�XVHUV�LQ�LQIOXHQFH�UDWKHU�WKDQ�LQIOXHQFH�EHLQJ�WKH�SUH�
FRQGLWLRQ�IRU�DSSO\LQJ�WKH�PRGHO��$IWHU�DOO�� WKH�LVVXH�LV�RQH�RI�GLDOHFWLFV��,�
JXHVV���

�
%DFNJURXQG��

7KH�834$�PRGHO�KDV�EHHQ�GHYHORSHG� LQ� UHVSRQVH� WR�JURZLQJ�GHPDQGV� WR�
LQYROYH�WKH�XVHUV�LQ�WKH�SURFHVV�RI�HYDOXDWLRQ�LQ�WKH�PLG�����V��7KH�PRGHO�
DYDLODEOH�DW�WKDW�WLPH�ZDV�SULPDULO\�XVHU�VDWLVIDFWLRQ�VXUYH\V�WKDW�ZHUH�FULWL�
FL]HG�IRU�QRW�DFWXDOO\�HYDOXDWLQJ�XVHU�VDWLVIDFWLRQ��,Q�PRVW�FDVHV��WKHVH�VXU�
YH\V� DVVHVV� VDWLVIDFWLRQ� RQ� WKH� EDVLV� RI� TXHVWLRQV�FULWHULD� GHILQHG� E\� WKRVH�
RWKHU�WKDQ�WKH�XVHUV�DQG�DUH�QRW�FDSDEOH�RI�µFDSWXULQJ¶�WKH�HVVHQFH�RI�ZKDW�LV�
LPSRUWDQW�IRU�WKH�XVHUV��,Q�DGGLWLRQ��XVHU�VDWLVIDFWLRQ�VXUYH\V�DUH�VHOGRP�DS�
SURSULDWH�IRU�FKDOOHQJLQJ�H[LVWLQJ�VRFLDO�ZRUN�DQG�IRU�SURGXFLQJ�QHZ�LGHDV�
IRU�KRZ�WR�GHYHORS�WKH�VHUYLFHV��+RZHYHU��LW�ZRXOG�EH�HUURQHRXV�WR�VHH�WKH�
834$�PRGHO� DV� WKH� UHSODFHPHQW� RI�PRUH� WUDGLWLRQDO� XVHU� VDWLVIDFWLRQ� VXU�
YH\V�� 7KH� WZR� DSSURDFKHV� KDYH� GLIIHUHQW� SRWHQWLDOV� DQG� VKRXOG� SHUKDSV�
UDWKHU�EH�YLHZHG�DV�VXSSOHPHQWDO���

834$� LV� DQ� DEEUHYLDWLRQ� RI�8VHU� 3DUWLFLSDWLRQ� LQ�4XDOLW\�$VVHVVPHQW��
7KH�PRGHO�ZDV�RULJLQDOO\�GHYHORSHG�ZLWKLQ�WKH�UHDOP�RI�VRFLDO�SV\FKRORJ\�
LQ�'HQPDUN� DQG�ZDV�SXEOLVKHG� IRU� WKH� ILUVW� WLPH� LQ� ���������� �.URJVWUXS�
����������D�DQG�E���7KH�PRGHO�KDV�VXEVHTXHQWO\�EHHQ�XVHG�IRU�PDQ\�GLIIHU�
HQW� HIIRUWV� LQVLGH� DQG� RXWVLGH� WKH� 6FDQGLQDYLDQ� FRXQWULHV�� ,Q� 1RUZD\� WKH�
834$�PRGHO�KDV�EHHQ�XVHG�IRU�HYDOXDWLQJ�FKLOG�ZHOIDUH�LQ�D�6DPL�PXQLFL�
SDOLW\��6DXV��������DQG�LQ�6FRWODQG�LQ�FRQQHFWLRQ�ZLWK�HYDOXDWLQJ�DFWLYDWLRQ�
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RI�PHQWDOO\� GLVDEOHG� SHUVRQV� �16)� ������� ,Q� D�'DQLVK� FRQWH[W�� WKH�PRGHO�
KDV��IRU�H[DPSOH��EHHQ�XVHG�IRU�HYDOXDWLQJ�GD\�FDUH�FHQWUHV�LQ�WKH�PXQLFLSDO�
LW\� RI� *LOOHOHMH�*U VWHG�� DFKLHYHPHQWV� ZLWKLQ� WKH� KRXVLQJ�VRFLDO� ILHOG� LQ�
+RUVHQV�0XQLFLSDOLW\��5XELQNH��������HYDOXDWLRQ�RI�VRFLDO�SV\FKLF�VHUYLFHV�
DQG�LQ�FRQQHFWLRQ�ZLWK�WKH�SODQQLQJ�RI�VHUYLFHV�IRU�GLVDEOHG�FLWL]HQV��+DQ�
VHQ�HW�DO��������DQG�LQ�D�VHULHV�RI�RWKHU�PXQLFLSDOLWLHV���

)XUWKHUPRUH�� WKH� PRGHO� LV� UHIHUUHG� WR� LQ�� IRU� H[DPSOH�� WKH� 6ZHGLVK�
�'DKOEHUJ�	�9HGXQJ� �������*HUPDQ� �.URPUH\� ������ DQG� ,WDOLDQ� �%LEOLR�
JUDILD�������OLWHUDWXUH����

2EMHFW��
7KH� REMHFW� RI� WKH� 834$� PRGHO� LV�� WKURXJK� WKH� LQFOXVLRQ� RI� XVHUV� LQ�

HYDOXDWLRQV�� WR� VHFXUH� D� FRUUHODWLRQ�EHWZHHQ� WKH�SXEOLF� VHUYLFHV� DQG�XVHUV¶�
SHUFHSWLRQ�RI� SUREOHPV�� DQG�KHQFH�EHWZHHQ� WKH�XVHUV¶� SHUFHSWLRQ�RI� SURE�
OHPV�DQG� WKH�VRFLDO�ZRUN�DW�GLIIHUHQW� OHYHOV� LQ� WKH�RUJDQL]DWLRQ� �.URJVWUXS�
�����DQG�����D���7KH�LGHD�LV�WKDW�WKH�XVHUV�KROG�LPSRUWDQW�NQRZOHGJH�WKDW�
FDQ�FRQWULEXWH�WR�WKH�JRDO�GLUHFWLQJ�RI�WKH�SXEOLF�VHFWRU�VHUYLFHV��7KH�HYDOXD�
WLRQ�SURFHVV�LV�ERWWRP�XS��RULHQWHG�WRZDUG�OHDUQLQJ��DQG�LV�H[SHFWHG�WR�FRQ�
WULEXWH�WR�PHWKRGRORJLFDO�GHYHORSPHQW��7KH�HYDOXDWLRQ�VWDUWV�ZLWK�WKH�SURE�
OHPV�WKDW� WKH�XVHUV�ILQG�UHOHYDQW��EXW�DOVR�LQFOXGHV�WKH�IURQW� OLQH�VWDII��HP�
SOR\HHV� LQ�GLUHFW� FRQWDFW�ZLWK� WKH�XVHUV���PDQDJHUV�� DQG�SROLWLFLDQV� �.URJ�
VWUXS�����������D�DQG�E����

7KH�HQG�LV�DFKLHYHG�E\���
D��WKH�XVHUV�GHILQLQJ�WKH�SUREOHPV�WR�EH�HYDOXDWHG�DQG�DVVHVVLQJ�WKH�VR�

FLDO�ZRUN� GUDZLQJ� RQ� WKHLU� RZQ� H[SHULHQFHV� E�� UHOHYDQW� VWDNHKROGHUV� �H�J��
IURQW� OLQH� VWDII�� PDQDJHUV� DQG� SROLWLFLDQV�� DUH� FRQIURQWHG� ZLWK� WKH� XVHUV¶�
RSLQLRQV�� DVVHVV� WKH� SUREOHPV� UDLVHG� DQG� WDNH� D� VWDQG� RQ� WKH� SRVLWLYH� DQG�
QHJDWLYH� FULWLFLVP� DLUHG� E\� WKH� XVHUV� F�� FRQWLQXRXV� GLDORJXH� DQG� GHYHORS�
PHQW�DQG�PDNLQJ�VXUH�WKDW�WKH�HYDOXDWLRQ�LV�IROORZHG�XS�E\�DFWLRQ���

�
7KH�2XWOLQHV�RI�WKH�834$�0RGHO��

,Q� WKH�834$�PRGHO�� WKH� XVHU
V� DVVHVVPHQW� RI� VRFLDO�ZRUN� LV� DQ� LPSRUWDQW�
VRXUFH� IRU� TXHVWLRQLQJ� DQG� FKDOOHQJLQJ�SUDFWLFH��7KH� IROORZLQJ� LV� DQ� LGHDO�
W\SLFDO�SUHVHQWDWLRQ�RI� WKH�PHWKRG�RI� WKH�PRGHO�ZLWK�D�YLHZ� WR�GHVFULELQJ�
WKH�SULQFLSOHV�JRYHUQLQJ�WKH�HYDOXDWLRQ�SURFHVV���

7KH�IRXQGDWLRQ�RI�WKH�UHIOH[LYH�SURFHVV�LV�WKDW�WKH�XVHUV�RI�WKH�VHUYLFHV�LQ�
D�JURXS�LQWHUYLHZ�DUH�DVNHG�WR�H[SUHVV�DQG�MXVWLI\�µZK\�WKH\�DUH�VDWLVILHG�RU�
GLVVDWLVILHG¶� ZLWK� WKH� VHUYLFHV� RIIHUHG�� ,W� LV� LPSRUWDQW� WKDW� TXHVWLRQV� DUH�
RSHQ�HQGHG�� 7KH� UHVXOW� RI� WKLV� JURXS� LQWHUYLHZ�ZLOO� EH� D� VHULHV� RI� H[SHUL�
HQFHV� DQG� VXEMHFWLYH� DVVHVVPHQWV� RI� WKH� VRFLDO�ZRUN��ZKLFK� DUH� VXEVXPHG�
XQGHU�WKHPDWLF�KHDGLQJV��)URP�WKH�XVHU¶V�SHUVSHFWLYH��TXDOLW\�LV�PRVW�RIWHQ�
UHIOHFWHG� LQ� WKH� UHODWLRQVKLS� EHWZHHQ� XVHUV� DQG� VRFLDO� ZRUNHUV� �/LSVN\�
�������7KHUHIRUH��XVHUV�ZLOO�RIWHQ�SRLQW�WR�WKHLU�H[SHULHQFH�ZLWK�DQG�DVVHVV�
PHQW� RI� WKLV� UHODWLRQVKLS� �H[SHULHQFH� VKRZV� WKDW� ������� RI� WKH� WKHPHV�
UDLVHG� E\� WKH� XVHUV� FRQFHUQV� WKH� UHODWLRQVKLS� EHWZHHQ� XVHUV� DQG� IURQW� OLQH�
VWDII����

$�K\SRWKHWLFDO�H[DPSOH�RI�D�TXDOLW\�WKHPH�FRXOG�EH�WKDW�XVHUV�ILQG�LW�GLI�
ILFXOW�WR�WDON�ZLWK�VRFLDO�ZRUNHUV�EHFDXVH�WKH\�IHHO�WKDW�WKH�ODWWHU�WHQG�WR�EH�
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WKH�RQHV�GHILQLQJ�WKH�SUREOHPV�LQ�WKHLU�OLYHV�DQG�WKH�VROXWLRQV��,Q�HIIHFW��WKH�
XVHUV�IHHO�GHSULYHG�RI�SHUVRQDO�LQLWLDWLYH���

7KH�XVHU
V�WKH�PDWLFL]HG�DVVHVVPHQWV�RI�WKH�VRFLDO�ZRUN�DUH�SUHVHQWHG�WR�
WKH�VRFLDO�ZRUNHUV�SULRU� WR�D�JURXS� LQWHUYLHZ�GXULQJ�ZKLFK� WKH\�VWDWH� WKHLU�
RSLQLRQ�RI�ZKDW� FRXOG�EH� WKH� UHDVRQ� IRU� WKH�XVHU
V� H[SHULHQFHV��7KH� VRFLDO�
ZRUNHUV�PD\�� IRU� H[DPSOH�� SRLQW� RXW� WKDW� WKH\� ILQG� WKH� XVHUV� LQFUHDVLQJO\�
YRLG�RI� LQLWLDWLYH�DQG� WKHUHIRUH�VHH� LW�DV� WKHLU�GXW\� WR� µVWDUW� VRPHWKLQJ�±� WR�
PDNH� VRPHWKLQJ�KDSSHQ¶��$�GLVFUHSDQF\�KDV� EHHQ� LGHQWLILHG�EHWZHHQ�XVHU�
QHHGV�DQG�VRFLDO�VHUYLFHV��)XUWKHUPRUH��WKH�IURQW�OLQH�VWDII�PD\�UHIHU�WR�WKH�
SHUFHSWLRQ� RI� WKH� DGPLQLVWUDWLYH� PDQDJHPHQW� DV� FRQWLQXRXVO\� UHMHFWLQJ� D�
FDOO�WR�LPSOHPHQW�XVHU�LQLWLDWLYHV��$�QHZ�GLVFUHSDQF\�KDV�EHHQ�LGHQWLILHG�LQ�
WKH� RUJDQL]DWLRQ��7KH� VWDWHPHQWV� IURP� WKH� JURXS� LQWHUYLHZ�ZLWK� WKH� VRFLDO�
ZRUNHUV�DUH�QRZ�LGHDOO\�SUHVHQWHG�WR�WKH�DGPLQLVWUDWLYH�PDQDJHPHQW�DQG�WKH�
SROLWLFLDQV�WR�JHW�WKHLU�UHVSRQVH��,QFOXVLRQ�RI�WKH�DGPLQLVWUDWLRQ�ZRXOG�EH�DQ�
LOOXVWUDWLYH�H[DPSOH���

7KH� XVHUV¶� DQG� WKH� VRFLDO� ZRUNHUV¶� REVHUYDWLRQV� DUH� SUHVHQWHG� LQ� DQ�
DGDSWHG� IRUP� WR� WKH� DGPLQLVWUDWLYH�PDQDJHPHQW� WR�JHW� WKHLU� DVVHVVPHQW�RI�
WKH�UHDVRQV�LQ�D�JURXS�LQWHUYLHZ���

7KH\�PD\�LGHQWLI\�WKH�SROLWLFLDQV�DV�NH\�TXDOLW\�DFWRUV��DQG�WKH�ODWWHU�DUH�
WKHUHIRUH�SUHVHQWHG�ZLWK�D�VXPPDU\�RI�VWDWHPHQWV�IURP�XVHUV��IURQW�OLQH�VWDII�
DQG� WKH� DGPLQLVWUDWLYH� PDQDJHPHQW� LQ� RUGHU� WR� JHW� WKHLU� DVVHVVPHQW�� 7KH�
SROLWLFLDQV�PD\�SDVV�WKH�µEDOO¶�WR�WKH�VRFLDO�ZRUNHUV�ZKR�DUH�WKHQ�UHTXHVWHG�
WR�WDNH�D�VWDQG�RQ�WKH�SROLWLFLDQV¶�VWDWHPHQW��HWF��,Q�WKLV�ZD\�WKH�µTXHVW¶�FRQ�
WLQXHV�IRU�GLVFUHSDQFLHV�UHODWHG�WR�WKH�TXDOLW\�WKHPHV�LGHQWLILHG�E\�WKH�XVHUV�
�.URJVWUXS�����D������E����

�
7KH�ILJXUH�EHORZ�LOOXVWUDWHV�WKH�SURFHVV�RI�WKH�834$�PRGHO���
�

�
�

)LJXUH������7KH�834$�PRGHO��SUHSDUDWLRQ�'DWD�SURFHVVLQJ�,QWHUYLHZ�JXLGHV�PHWKRG�
�
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7KH�ER[HV�WR�WKH�OHIW�VKRZ�WKH�VWDNHKROGHUV� LQFOXGHG�LQ�WKH�HYDOXDWLRQ�DQG�
WKH�DSSOLHG�PHWKRG��7KH�EROG�KRUL]RQWDO�DUURZV�LOOXVWUDWH�WKH�SURFHVVLQJ�RI�
LQWHUYLHZ� GDWD� LQ� SUHSDULQJ� WKH� LQWHUYLHZ� JXLGH� IRU� WKH� µQH[W� OLQN� LQ� WKH�
FKDLQ¶���

7KH�µWKLQ¶�DUURZV�LOOXVWUDWH�IRU�ZKLFK�VWDNHKROGHUV�WKH�LQWHUYLHZ�JXLGH�LV�
LQWHQGHG�� )URQW� OLQH� VWDII� DUH� FRQIURQWHG� ZLWK� XVHU� VWDWHPHQWV� FRQFHUQLQJ�
WKHLU� DFWLRQ� QRUPV�� 7KH� DGPLQLVWUDWLYH� PDQDJHPHQW� LV� FRQIURQWHG� ZLWK�
VWDWHPHQWV�E\�XVHUV�DQG� IURQW� OLQH� VWDII� UHODWLQJ� WR� LWV�DFWLRQ�QRUPV��3ROLWL�
FLDQV�DUH�FRQIURQWHG�ZLWK�VWDWHPHQWV� IURP�XVHUV�� IURQW� OLQH�VWDII��DQG�PDQ�
DJHPHQW�UHODWLQJ�WR�WKHLU�DFWLRQ�QRUPV���

(DFK�VWHS�LQ�SURFHVV�IROORZV��LQ�SULQFLSOH��WKH�VDPH�UHFLSH���
D��6HOHFWLRQ�RI�VWDNHKROGHUV�IRU�SDUWLFLSDWLRQ��XVHUV��IURQW�OLQH�VWDII��PDQ�

DJHUV��SROLWLFLDQV��E��$SSRLQWPHQWV�DQG�LQIRUPDWLRQ�DERXW�JURXS�LQWHUYLHZV�
F��*URXS� LQWHUYLHZV�ZLWK� WKH� VWDNHKROGHUV�G��'DWD�SURFHVVLQJ�RI�JURXS� LQ�
WHUYLHZV�H��6\VWHPDWL]DWLRQ�RI�VWDWHPHQWV� IURP�LQWHUYLHZV�I��3URFHVVLQJ�RI�
LQWHUYLHZ�JXLGH�IRU�WKH�µQH[W�OLQN¶�LQ�WKH�FKDLQ��

��
)URP�4XDOLWDWLYH�WR�4XDQWLWDWLYH��

7KH�834$�PRGHO�LV�EDVHG�RQ�TXDOLWDWLYH�GDWH��WKH�FULWHULD�IRU�WKH�HYDOXDWLRQ�
DUH� GHILQHG� LQ� WKH� HYDOXDWLRQ� SURFHVV�� DQG� WKH� PRGHO� LV� RULHQWHG� WRZDUG�
OHDUQLQJ��7KH�TXDOLWDWLYH�JURXS� LQWHUYLHZV� FDQ�EH�XVHG� WR� TXDOLI\� D� VXEVH�
TXHQW�VXUYH\����

)LUVW� RI� DOO�� WKH� JURXS� LQWHUYLHZ� IDFLOLWDWHV� FDWHJRULHV� LQ� WKH� VXUYH\� WKDW�
DUH�IRXQGHG�LQ�WKH�XVHUV¶�LQWHUSUHWDWLRQV�RI�WKH�VHUYLFHV��7KLV�RSHQV�XS�FDWH�
JRULHV�DQG�XQGHUVWDQGLQJV�WKDW�DUH�XQLTXH�LQ�UHODWLRQ�WR�WKH�TXHVWLRQV�FULWHULD�
WKDW�QRQ�XVHUV�PLJKW�IRUPXODWH���

6HFRQG��WKH�TXDOLWDWLYH�LQWHUYLHZV�KHOS�LQ�WKH�OHDUQLQJ�RI�WKH�ODQJXDJH�RI�
WKH�XVHUV��ZKLFK�PD\�KHOS�WR�TXDOLI\�WKH�ZD\�LQ�ZKLFK�TXHVWLRQV�DUH�IRUPX�
ODWHG� LQ�D�TXHVWLRQQDLUH��2QH�RI� WKH�JUHDWHVW�GLIILFXOWLHV� LQ�GHVLJQLQJ�TXHV�
WLRQQDLUHV�LV�WR�HQVXUH�WKDW�ZH�JHW�UHVSRQVHV�WR�ZKDW�ZH�ZLVK�WR�DVN�DERXW��
:KHQ�UHVSRQGHQWV�JLYH�DQVZHUV�WKDW�KDYH�QRWKLQJ�WR�GR�ZLWK�WKH�TXHVWLRQV��
WKH�UHDVRQ�LV�PRVW�RIWHQ�WKDW�WKH\�UHVSRQG�WR�ZKDW�WKH\�WKLQN�WKH\�DUH�EHLQJ�
DVNHG��7KH� UHVSRQGHQWV� DQVZHU�RQ� WKH�EDVLV�RI� WKHLU� GLIIHUHQW�EDFNJURXQG��
NQRZOHGJH� DQG� H[SHULHQFHV� �+DQVHQ� 	� $QGHUVHQ� ����������� 7KHUHIRUH�
TXDOLWDWLYH�LQWHUYLHZV�PLJKW�UHSUHVHQW�DQ�LPSRUWDQW�VRXUFHV�IRU�DVNLQJ�H[DFW�
TXHVWLRQV�WKDW�\LHOG�YDOLG�DQVZHUV���

7KLUG�� SUHOLPLQDU\� TXDOLWDWLYH� LQWHUYLHZV� FDQ� KHOS� FUHDWH� VXSSRUW� LQ� WKH�
RUJDQL]DWLRQ� IRU� LPSOHPHQWLQJ� D� VXUYH\� �2¶%ULDQ������� WKDW�� IRU� H[DPSOH��
WDNHV�DV�LWV�SRLQW�RI�GHSDUWXUH�D�XVHU�SHUVSHFWLYH���

$�TXHVWLRQQDLUH�FDQ�LQFOXGH�VHYHUDO�W\SHV�RI�TXHVWLRQV�����)DFWXDO�TXHV�
WLRQV� DERXW� EHKDYLRXU�� HYHQWV�� H[WHUQDO� SURSHUWLHV� DQG� FKDUDFWHULVWLFV�� ���
&RJQLWLYH� TXHVWLRQV�� WKH� SXUSRVH� RI�ZKLFK� LV� WR�PHDVXUH� WKH� UHVSRQGHQWV¶�
NQRZOHGJH� DERXW� FHUWDLQ� LVVXHV�� ��� $WWLWXGLQDO� TXHVWLRQV�� WKH� SXUSRVH� RI�
ZKLFK� LV� WR�PHDVXUH� WKH� UHVSRQGHQWV¶�YLHZV�RI�RU�DWWLWXGHV� WRZDUGV�FHUWDLQ�
LVVXHV��&RQGXFWLQJ�D� VXUYH\�PD\�SURYH�D�GLIILFXOW�SURFHVV��EXW�RZLQJ� WR�D�
FRQVLGHUDWLRQ�RI�VSDFH��,�FDQQRW�HODERUDWH�RQ�WKH�UHOHYDQW�SUREOHPV�DQG�SLW�
IDOOV��)RU�D�GHWDLOHG�WKHRUHWLFDO�GHVFULSWLRQ�VHH�$QGHUVHQ�	�+DQVHQ����������
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,Q� FRQQHFWLRQ�ZLWK� WKH� HYDOXDWLRQ�RI�NLQGHUJDUWHQV� LQ� D�'DQLVK�PXQLFL�
SDOLW\��WKH�834$�PRGHO�KDV�IXQFWLRQHG�DV�DQ�LQWHJUDWHG�SDUW�RI�WKH�PXQLFL�
SDO�HYDOXDWLRQ�SUDFWLFH��,Q�\HDU�Q��D�834$�PRGHO�LV�FRQGXFWHG��LQ�\HDU�Q��D�
VXUYH\� LV� FRQGXFWHG� GHVLJQHG� RQ� WKH� EDVLV� RI� TXDOLWDWLYH� GDWD� IURP� WKH�
834$� PRGHO�� LQ� \HDU� Q�� QR� HYDOXDWLRQ� LV� FRQGXFWHG�� ,Q� \HDU� Q�� D� QHZ�
834$�SURFHVV�VWDUWV��HWF����

7KH�834$�PRGHO�FDQ�HDVLO\�\LHOG�D� VXEVWDQWLDO�RXWFRPH�ZLWKRXW�EHLQJ�
OLQNHG�WR�D�VXUYH\��EXW�WKH�ODWWHU�RIIHUV�D�XQLTXH�SRVVLELOLW\�IRU�LQFOXGLQJ�WKH�
XVHUV�LQ�WKH�IRUPXODWLRQ�RI�TXHVWLRQV��

�
([SHULHQFHV�ZLWK�WKH�834$�0RGHO��

'XULQJ�WKH�SHULRG�����������WKH�834$�PRGHO�KDV�EHHQ�WHVWHG�LQ�FROODERUD�
WLRQ� ZLWK� D� QXPEHU� RI� 'DQLVK� PXQLFLSDOLWLHV�� 7KH� PRVW� VLJQLILFDQW�
WKHPHV�SUREOHPV�SURYHG�WR�EH�WR�REWDLQ�WKH�XVHUV¶�FRQVHQW��FKRLFH�RI�LQWHU�
YLHZ�PHWKRGV��WKH�HYDOXDWRU�UROH�LQ�SDUWLFXODU�UHODWHG�WR�WKH�JURXS�LQWHUYLHZ�
ZLWK�WKH�XVHUV��DQG�FRQGXFWLQJ�WKH�LQWHUYLHZV��7KH�UHVHUYDWLRQV�RI�WKH�IURQW�
OLQH�VWDII�WRZDUG�LQFOXGLQJ�WKH�XVHUV�DUH�D�SDUWLFXODU�SUREOHP��5HVHUYDWLRQV�
DUH� LQ� SDUW� RZLQJ� WR� FRQVLGHUDWLRQV� RI� WKH� XVHUV� EXW� DOVR� WR� WKH� IURQW� OLQH�
VWDII¶V� SURWHFWLRQ� RI� WKHPVHOYHV� �'DKOHU�/DUVHQ�	�.URJVWUXS� �������+RZ�
HYHU��UHVXOWV�IURP�WKH�WHVW�PXQLFLSDOLWLHV�VKRZ�WKDW�ZKHQ�KDQGOHG�ZLWK�FDUH�
DQG�FRQVLGHUDWLRQ��LW�LV�SRVVLEOH�WR�RYHUFRPH�WKHVH�SUREOHPV��7KH�PRVW�VHUL�
RXV�EDUULHUV�WR�LPSOHPHQWLQJ�WKH�834$�PRGHO�LV�DVVHVVHG�WR�EH�WKH�UHVHUYD�
WLRQV�RI� WKH� IURQW� OLQH� VWDII� WRZDUG�EHLQJ�FRQIURQWHG�ZLWK� WKHLU�RZQ�QRUPV�
IRU�DFWLQJ�DV�LQWHUSUHWHG�E\�WKH�XVHUV��7KLV�SUREOHP�PXVW�EH�PDQDJHG�VHUL�
RXVO\� LQ� RUGHU� WR� H[SORLW� RSWLPDOO\� WKH� OHDUQLQJ� SRWHQWLDO� RI� WKH� 834$�
PRGHO�� ,W� LV� LPSRUWDQW� WKDW�SRWHQWLDO�UHVHUYDWLRQV�DUH�GLVFXVVHG�RSHQO\�� WKDW�
WKH� IURQW� OLQH� VWDII� DUH� IDPLOLDU� ZLWK� WKH� IXQGDPHQWDO� LGHD� RI� WKH� 834$�
PRGHO�� DQG� WKDW� WKH� HYDOXDWRU� LV� DZDUH� RI� WKLV� SUREOHP� LQ� WKH� HYDOXDWLRQ�
SURFHVV���

7KH� UHFLSH� IRU� WKH� 834$� PRGHO� UHFRPPHQGV� FRQGXFWLQJ� JURXS� LQWHU�
YLHZV�ZLWK�PDQJHUV�DQG�SROLWLFLDQV�DERXW�LVVXHV�RQ�ZKLFK�WKH\�KDYH�DQ�LQ�
IOXHQFH��$QRWKHU�LPSRUWDQW�H[SHULHQFH�IURP�WKH�WHVW�PXQLFLSDOLWLHV�LV�WKDW�LW�
PLJKW�SURYH�DGYDQWDJHRXV�WR�LQFOXGH�WKHVH�OLQNV�LQ�WKH�FRQWURO�FKDLQ�LQ�YDUL�
RXV�ZD\V��$QG�WKLV�LQFOXVLRQ�LV�LPSRUWDQW��1RW�SULPDULO\�WR�HQDEOH�PDQDJHUV�
DQG�SROLWLFLDQV� WR�FRQWURO� IURQW� OLQH�VWDII��EXW�EHFDXVH�PDQDJHUV�DQG�SROLWL�
FLDQV�DUH��WR�D�ODUJH�H[WHQW��UHVSRQVLEOH�IRU�LPSOHPHQWLQJ�WKH�VRFLDO�SROLWLFV�
DQG�� HTXDOO\� LPSRUWDQW�� WKHLU� GLVSRVLWLRQV� DIIHFW� GLUHFWO\� RU� LQGLUHFWO\� WKH�
TXDOLW\�RI�WKH�VHUYLFHV�VXSSOLHG�±�DV�GHILQHG�E\�WKH�XVHUV��+HQFH��WKH�PRGHO�
LPSOLFLWO\�VWUHVVHV�WKDW�VRFLDO�ZRUN�FDQQRW�EH�VHHQ�DV�VROHO\�FRQFHUQLQJ�WKH�
UHODWLRQVKLS�EHWZHHQ�WKH�XVHU�DQG�WKH�VRFLDO�ZRUNHU��DQG�WKH�HYDOXDWLRQ�PXVW�
LQFOXGH�WKH�FRQWH[WXDO�FRQGLWLRQV�IRU�WKLV�UHODWLRQVKLS��

�
7KH�5ROH�RI�WKH�8VHUV���

7KH�XVHUV�DUH�DVVLJQHG�WKH�NH\�UROH�LQ�WKH�834$�PRGHO�DV�WULJJHUV�RI�OHDUQ�
LQJ��7KH�XQGHUO\LQJ�UDLVRQ�G¶rWUH�IRU�LQFOXGLQJ�WKH�XVHUV�LV�WKDW�WKH\�SRVVHVV�
D� NQRZOHGJH� WKDW� FDQ� FRQWULEXWH� WR� GHYHORSLQJ� WKH� SXEOLF� VHFWRU�� 7KURXJK�
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GLDORJXH�ZLWK� WKH�XVHUV��DPRQJ�RWKHUV�� WKH�SXEOLF�RUJDQL]DWLRQV�ZLOO�JHW� WR�
NQRZ�IXWXUH�GHPDQGV��5DQVRQ�	�6WHZDUW������������$FFRUGLQJ�WR�5DQVRQ�
DQG�6WHZDUW������������DQ�LPSRUWDQW�PHWKRG�IRU�GHYHORSLQJ�WKH�SXEOLF�VHF�
WRU�LV�WR�JLYH��DPRQJ�RWKHUV��PDUJLQDOL]HG�JURXSV�DQ�RSSRUWXQLW\�WR�FRPPX�
QLFDWH� LGHDV� DQG� SUREOHPV� WKDW� ZRXOG� RWKHUZLVH� QRW� EH� KHDUG� RU� RQO\� DV�
VLJQHG� VHFRQGDU\� LPSRUWDQFH�� 0DUJLQDOL]HG� JURXSV� DUH� WKXV� DVVLJQHG� D�
FKDQJH�SRWHQWLDO�ZKLFK�LV�URRWHG�LQ�WKHLU�FULWLFLVP�RI�WKH�FXUUHQW�SUDFWLFH�RI�
WKH�SXEOLF� VHFWRU�DQG� LQ� WKHLU� LGHDV�DERXW� IXWXUH�SUDFWLFH��%\� LQFOXGLQJ� WKH�
XVHUV��LVVXHV�DUH�UHQGHUHG�YLVLEOH�RI�ZKLFK�IURQW�OLQH�HPSOR\HHV��PDQDJHUV��
DQG�SROLWLFLDQV�DUH�XQDZDUH��
�
7KH�&RQFHSW�RI�8VHU���

,Q�WKH�834$�PRGHO��FRQGXFWLQJ�DQ�RSHQ�HQGHG�LQWHUYLHZ�ZLWK�WKH�XVHUV�LQ�
WKH�SUHOLPLQDU\�SKDVH�WULJJHUV�OHDUQLQJ��7KH�SXUSRVH�LV�WR�PDNH�WKH�XVHUV�GH�
VFULEH�WKHLU�YLHZ�RI�WKH�VRFLDO�ZRUN�LQ�WKHLU�RZQ�WHUPV��LQWHUSUHWDWLRQV��DQG�
GLPHQVLRQV��7KH�RWKHU�VWDNHKROGHUV�DUH�VXEVHTXHQWO\�FRQIURQWHG�ZLWK�WKHVH�
GHVFULSWLRQV�� 7KLV� PHWKRG� FRPSOLHV� ZLWK� WKH� XVHU� FRQFHSW� RI� WKH� 834$�
PRGHO��8VHUV�DUH�LQGLYLGXDOV�UHFHLYLQJ�VHUYLFHV�IURP�WKH�SXEOLF�VHFWRU��7KH�
UHDVRQ�IRU�LQFOXGLQJ�WKH�XVHUV�LQ�WKH�834$�PRGHO�LV�WKDW�WKHLU�SDUWLFXODU�LQ�
WHUHVWV��SUHIHUHQFHV��DQG�FDSDFLWLHV�VKRXOG�EH�UHVSHFWHG��%XW�WKH�XVHUV�DUH�QRW�
RQO\� XVHUV�� WKH\� DUH� DOVR� FLWL]HQV�� 7KH� FRQFHSW� RI� XVHU� QDUURZV� GRZQ� WKH�
ULJKWV� RI� WKH� XVHUV� LQ� UHODWLRQ� WR� D�� HTXDOLW\� EHIRUH� WKH� /DZ�� E�� SROLWLFDO�
ULJKWV�DV�YRWHUV��DQG�F��VRFLDO�ULJKWV�WKDW�HQVXUH�WKHP�D�PDWHULDO�VDIHW\�QHW��
%XW�±�DQG�WKLV�LV�LPSRUWDQW�±�HPEHGGHG�LQ�WKH�FRQFHSW�RI�FLWL]HQ�DUH�DOVR�GX�
WLHV��8VHUV�PXVW�VXEMHFW�WKHPVHOYHV�WR�FRQWURO�DQG�WKH�SROLWLFDO�DJHQGD��6R�
FLHW\�KDV�D�JHQHUDO�LQWHUHVW�LPSO\LQJ�WKDW�LWV�WDVN�LV�QRW�RQO\�WR�FRQVLGHU�WKH�
QHHGV�RI�WKH�XVHUV��/HJLVODWLRQ�EDVHG�RQ�ORFDO�SROLWLFDO�DQG�ILQDQFLDO�SULRUL�
WLHV�GHILQHV�FRQVLGHUDWLRQV�RI�WKH�JHQHUDO�LQWHUHVW��7KH�ORFDO�PXQLFLSDO�EXGJ�
HWV�GHILQH�DQG�SULRULWL]H�WKH�VHUYLFHV�RIIHUHG�WR�YDULRXV�JURXSV�ZLWKLQ�WKH�VR�
FLDO�UHDOP��.URJVWUXS�����E������)RU�D�IXUWKHU�GLVFXVVLRQ�RI�WKH�FRQFHSWV�RI�
FXVWRPHU��FOLHQW�DQG�XVHU�VHH�.URJVWUXS�����E���������

7KH�WDVN�RI�WKH�SXEOLF�VHFWRU�LV�WKXV�QRW�VROHO\�WR�FDWHU�IRU�WKH�SDUWLFXODU�
LQWHUHVWV�RI�WKH�XVHUV��WKH�SXEOLF�VHFWRU�PXVW�DOVR�FRQVLGHU�WKH�JHQHUDO�LQWHU�
HVW��7KLV�HQWDLOV� WKDW�VRFLDO�ZRUN�PXVW�QHFHVVDULO\�EH�SHUIRUPHG�ZLWKLQ� WKH�
IUDPHZRUN� RI� SROLWLFDO� REMHFWLYHV�� EXGJHWV�� DQG� OHJLVODWLRQ� DQG� ZKDW� LQ� D�
ZLGHU�VHQVH�LV�SHUFHLYHG�DV�VRFLDOO\�OHJLWLPDWH���

7KLV� LV� WKH� IUDPHZRUN�ZLWKLQ�ZKLFK� IURQW� OLQH�HPSOR\HHV�PXVW�SHUIRUP�
VRFLDO�ZRUN��,Q�GLUHFWLQJ�WDVNV�WRZDUG�WKH�XVHUV��IURQW�OLQH�HPSOR\HHV�KDYH�D�
FHUWDLQ�DPRXQW�RI�GLVFUHWLRQ��)XUWKHUPRUH�� IURQW� OLQH�HPSOR\HHV�KDYH�D�VH�
ULHV�RI�SURIHVVLRQDO� DQG�HWKLFDO� FRQVLGHUDWLRQV� WR� VDIHJXDUG��DQG� WKH\�PXVW�
SXW� WKH� WDVNV� LQWR� RUGHU� RI� SULRULW\�� )RU� H[DPSOH�� VKRXOG� RQH� SHUVRQ� LQ� D�
JURXS�KRPH�EH�JLYHQ�WKH�SRVVLELOLW\�IRU�WDNLQJ�ULGLQJ�OHVVRQV�RU�VKRXOG�WKH�
ZKROH� JURXS� JR� WR� WKH� EHDFK"�$W� WKH� LQVWLWXWLRQDO� OHYHO�� FRQVLGHUDWLRQV� RI�
SDUWLFXODU�LQWHUHVWV�PXVW�DOZD\V�EH�EDODQFHG�DJDLQVW�WKH�JHQHUDO�LQWHUHVW��6R�
WKH�IURQW�OLQH�HPSOR\HHV¶�WDVN�LV�QRW�VROHO\�DQG�DW�DQ\�WLPH�WR�PHHW�WKH�QHHGV�
DQG�GHPDQGV�RI�WKH�XVHUV��EXW�WR�FRQVLGHU�WKH�SDUWLFXODU�LQWHUHVWV��FDSDFLWLHV�
DQG�SUHIHUHQFHV�RI�WKH�XVHUV�WR�WKH�ZLGHVW�H[WHQW�SRVVLEOH�ZLWKLQ�WKH�LQVWLWX�
WLRQDO�IUDPHZRUN����
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,Q�RWKHU�ZRUGV��TXDOLW\�IURP�WKH�XVHU�SHUVSHFWLYH�FRPHV�LQWR�H[LVWHQFH�LQ�
WKH�PHHWLQJ�EHWZHHQ�IURQW�OLQH�VWDII�DQG�XVHUV��,Q��������RI�WKH�VLWXDWLRQV��
XVHU�VWDWHPHQWV�LQ�WKH�SUHOLPLQDU\�JURXS�LQWHUYLHZ�FRQFHUQ�WKH�UHODWLRQVKLS�
EHWZHHQ�XVHU�DQG�IURQW� OLQH�HPSOR\HH��,W� LV� LQ�UHODWLRQ� WR� WKH� ODWWHU� WKDW� WKH�
OHDUQLQJ�SRWHQWLDO�RI�WKH�834$�PRGHO�LV�H[SHFWHG�WR�EH�VWURQJHVW��EXW�ZLWK�
VLJQLILFDQW� DIIHFWV�RQ�RWKHU� OHYHOV� LQ� WKH�RUJDQL]DWLRQ��7KH� MXVWLILFDWLRQ� IRU�
EHJLQQLQJ�WKH�834$�PRGHO�ZLWK�DQ�RSHQ�HQGHG�LQWHUYLHZ�ZLWK�WKH�XVHUV�LV�
WR�JHQHUDWH�GDWD�RQ�KRZ�WKH�XVHUV�H[SHULHQFH�WKH�LQVWLWXWLRQDO�RUGHU���

�
&KDOOHQJLQJ�WKH�,QVWLWXWLRQDO�2UGHU�

$Q\�LQVWLWXWLRQ�KDV�DQ�LQVWLWXWLRQDO�RUGHU��$FWRUV�FUHDWH�WKH�LQVWLWXWLRQ�RUGHU�
WKURXJK� HVWDEOLVKLQJ� URXWLQHV� WKDW� GHILQH�SDWWHUQV� RI� DFWLRQV��ZKLFK� DUH� UH�
SHDWHG�LQ�HYHU\GD\�OLIH�DQG�KHQFH�EHFRPH�PHDQLQJIXO�WR�WKH�LQYROYHG�DFWRUV��
+DELWV�DQG�URXWLQHV�DUH��IRU�H[DPSOH��QHFHVVDU\�IRU� WKH�VWDII�DQG�XVHUV� LQ�D�
JURXS�KRPH�WR�DYRLG�H[SHULHQFLQJ�HYHU\GD\�OLIH�DV�FKDRWLF��%HUJHU�	�/XFN�
PDQQ������������+DELWV� DQG� URXWLQHV� VHUYH�D�YLWDO�SXUSRVH� LQ� WKDW� WKH\�VL�
PXOWDQHRXVO\� FRQWURO� WKH� EHKDYLRXUDO� SDWWHUQV� RI� WKH� DFWRUV� DQG� VHW� WKH�
ERXQGV� WR�DFFHSWDEOH�EHKDYLRXU�� ,W� LV�� IRU�H[DPSOH�� LQVWLWXWLRQDO�SUDFWLFH� LQ�
FHUWDLQ�JURXS�KRPHV�IRU�SHUVRQV�ZLWK�GLVDELOLW\�WKDW�UHVLGHQWV�KDYH�NH\V� WR�
WKHLU�URRPV�ZKLOH�LQ�RWKHU�LQVWLWXWLRQ�WKLV�LV�LQFRQFHLYDEOH��7KH�LQVWLWXWLRQDO�
RUGHU�GHWHUPLQHV�ZKDW�LV�SHUFHLYHG�DV�DSSURSULDWH�DQG�LQDSSURSULDWH�EHKDY�
LRXU��ZKLFK�NLQGV�RI�TXHVWLRQV� FDQ�EH� UDLVHG� DQG�ZKLFK� FDQQRW�� HWF��&RP�
SDUHG�ZLWK�WKH�OLIH�RI�SHUVRQV�ZLWK�GLVDELOLW\�LQ�WKH�ODUJH�LQVWLWXWLRQV��SHUVRQV�
ZLWK�GLVDELOLW\�OLYLQJ�LQ�JURXS�KRPHV�KDYH�IDU�JUHDWHU�LQIOXHQFH�RQ�WKHLU�RZQ�
OLYHV�±�RU� WKH�NQRZOHGJH�DQG�YDOXHV�RI� WKH�VWDII�KDYH�FKDQJHG��,Q�GHILQLQJ�
WKH� QDWXUH� RI� JRRG� KDELWV�� URXWLQHV�� DQG� µDSSURSULDWH¶� EHKDYLRXU�� WKH� HP�
SOR\HHV� KDYH� WKH� XSSHU� KDQG�� 7KH� 834$� PRGHO� FKDOOHQJHV� WKLV� SRZHU�
WKURXJK�WKH�SUHOLPLQDU\�RSHQ�HQGHG�JURXS�LQWHUYLHZ�ZLWK�WKH�XVHUV��7KLV�LV�
SHUKDSV� WKH� IXQGDPHQWDO� UHDVRQ� ZK\� VRPH� HPSOR\HHV� IHHO� XQFRPIRUWDEOH�
ZKHQ�WKH�834$�PRGHO�LV�RSWHG�IRU�DV�WKH�SRLQW�RI�GHSDUWXUH�IRU�DQ�HYDOXD�
WLRQ�±�LW�PLJKW�HQWDLO�DQ�DFWXDO�GHYHORSPHQW�SURFHVV���

7KH�834$�PRGHO� UHVWV� RQ� D� NQRZOHGJH� DUJXPHQW� WKDW� FDQ� EH� VXPPD�
UL]HG�DV�WKH�XVHUV¶�NQRZOHGJH�H[SHULHQFHV�FRQWULEXWLQJ�WR�JRDO�GLUHFWHG�VR�
FLDO� ZRUN� LQ� UHJDUG� WR� WKH� LPSOHPHQWDWLRQ� RI� SROLWLFDO� REMHFWLYHV�� $QG� E\�
FKDOOHQJLQJ� WKH� LQVWLWXWLRQDO� RUGHU� LW� FRQWULEXWHV�ZLWK� LQSXW� WRZDUGV� IXWXUH�
GHYHORSPHQW���
�
,QFOXVLRQ�RI�)URQW�/LQH�6WDII��0DQDJHUV��DQG�3ROLWLFLDQV���

7KH�DUJXPHQW�IRU�LQFOXGLQJ�IURQW�OLQH�VWDII�DV�WKH�QH[W�OLQN�LQ�WKH�µLQWHUYLHZ�
FKDLQ¶�LV�WKDW�WKH\�KDYH�VSHFLILF�DQG�OHJLWLPDWH�FRQVLGHUDWLRQV�WR�VDIHJXDUG��
VXFK�DV�D�� OHJLVODWLRQ�DQG�SROLWLFDO�GHFLVLRQV�E��EDODQFLQJ�JHQHUDO� LQWHUHVWV�
DQG�FRQVLGHUDWLRQV�RI� WKH�FROOHFWLYH��,Q�DGGLWLRQ�� WKH�ZRUNLQJ�FRQGLWLRQV�RI�
WKH�IURQW�OLQH�VWDII��LQFOXGLQJ�WKH�FXOWXUH��VWUXFWXUH��DQG�SURFHVVHV�LQ�WKH�RU�
JDQL]DWLRQV�LQ�ZKLFK�WKH\�ZRUN��DIIHFW�WR�D�FRQVLGHUDEOH�GHJUHH�WKH�ZD\�LQ�
ZKLFK�WKH\�SHUIRUP�WKH�WDVNV��7KH�JURXS�LQWHUYLHZ�ZLWK�WKH�IURQW�OLQH�VWDII�
ZLOO�UHYHDO� WKHLU�LQWHUSUHWDWLRQ�RI�KRZ�WKHVH�FRQVLGHUDWLRQV�DIIHFW� WKHLU� WDVN�
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SHUIRUPDQFH�DQG�WKH�LQWHUYLHZ�LV�JXLGHG�E\�D�GHVLJQ�WKDW�LV�LQ�NHHSLQJ�ZLWK�
WKH�RXWFRPH�RI�WKH�XVHU�LQWHUYLHZ����

)URQW�OLQH�VWDII�ZLOO�RIWHQ�LGHQWLI\�OHJLVODWLRQ��PDQDJHUV�DQG�SROLWLFLDQV�DV�
LPSRUWDQW� DFWRUV� H[HUWLQJ� LQIOXHQFH�RQ� WDVN�SHUIRUPDQFH��7KLV� LV� WKH� DUJX�
PHQW� IRU� LQFOXGLQJ� PDQDJHUV� DQG� SROLWLFLDQV�� 7KH� UHFLSH� IRU� WKH� 834$�
PRGHO� HPSKDVL]HV� WKDW�PDQDJHUV� DQG� SROLWLFLDQV� DUH� RQO\� FRQIURQWHG�ZLWK�
VWDWHPHQWV�E\�XVHUV�DQG�IURQW�OLQH�HPSOR\HHV�RQ�ZKRP�WKH\�KDYH�DQ�LQIOX�
HQFH�DQG�FDQ�DFW� LQ� UHODWLRQ� WR��%XW�PDQDJHUV�DQG�SROLWLFLDQV�RIWHQ�VHH� WKH�
WDVN�SHUIRUPDQFH�RI�IURQW�OLQH�VWDII�DV�WKHLU�UHVSRQVLELOLW\�DQG�WKH\�DUH�WKHUH�
IRUH�LQWHUHVWHG�LQ�WKH�RXWFRPH�RI�JURXS�LQWHUYLHZV�ZLWK�XVHUV�DQG�IURQW�OLQH�
VWDII���

�
&RQFOXGLQJ�&RPPHQWV��

7KLV�DUWLFOH�PD\�EH�WRR�FRQGHQVHG��,Q�VSLWH�RI�WKLV��KRSHIXOO\�LW�IXQFWLRQV�DV�
DQ�DSSHWL]HU��,W�SUHVHQWV�WKH�PHWKRGRORJ\�RI�WKH�PRGHO��GHVFULEHV�FRQFLVHO\�
FHUWDLQ�H[SHULHQFHV�ZLWK�LPSOHPHQWLQJ�WKH�PRGHO��DQG�WKH�XQGHUO\LQJ�WKHR�
ULHV��0RUH�GHWDLOHG�GHVFULSWLRQV�RI�LPSOHPHQWLQJ�WKH�834$�PRGHO��WKH�WKH�
RU\�XQGHUO\LQJ�WKH�PRGHO��DQG�H[SHULHQFHV�ZLWK�DSSO\LQJ�LW�FDQ�EH�IRXQG�LQ�
'DKOHU�/DUVHQ�DQG�.URJVWUXS���������1\H�9HMH�L�(YDOXHULQJ�>1HZ�$YHQXHV�
LQ�(YDOXDWLRQ@��7KH�SXEOLFDWLRQ�LV�LQ�'DQLVK�EXW�LV�QRZ�DYDLODEOH�LQ�)LQQLVK�
�$VLDNDVOlKW|LQHQ�DUYLRLQWL�%LNYD�PDOOL��)LQ6RF�DUYLRLQWLUDSRUWWHMD���������
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5HIHUHQFHV��

$QGHUVHQ�� %MDUQH� +MRUWK� RJ� (ULN� -¡UJHQ� +DQVHQ� �������� (W� VRFLRORJLVN�
Y UNW¡M���,QWURGXNWLRQ�WLO�NYDQWLWDWLY�PHWRGH��+DQV�5HLW]HOV�)RUODJ��
%HUJHU�� 3HWHU� RJ�7KRPDV�/XFNPDQQ� ��������'HQ� VDPIXQGVVNDEWH� YLUNH�

OLJKHG��9LERUJ�������/LQGKDUGW�RJ�5LQJKRI��
%LEOLRJUDILD�LQWHUQD]LRQDOH�VXOOD�YDOXWD]LRQH���������6HYDO�%XOOHWLQ�QU�����
'DKOEHUJ��0DJQXV�RJ�(YHUW9HGXQJ���������'HPRNUDWL�RJ�EUXNHUXWYlUGH�

ULQJ��/XQG��6WXGHQWOLWWHUDWXU��
'DKOHU�/DUVHQ�� 3HWHU� RJ� +DQQH� .DWKULQH� .URJVWUXS� �������� 1\H� 9HMH� L�

(YDOXHULQJ��)RUODJHW�6\VWLPH�+DQVHQ��+DQV�&KULVWLDQ��7RYH�5¡VYROO��$QQH�
6NRY� RJ� %HQWH� +DQVHQ� .HUPHQRJORX� �������� 3n� EHV¡J� L� NRQYROXWWHUQHV�
/DQG��)UHGHULNVKDYQ��'$)2/2��
.URJVWUXS��+DQQH�.DWKULQH���������%UXJHULQGGUDJHOVH�L�NYDOLWHWVYXUGHULQJ�

DI� VRFLDOH� LQGVDWVRPUnGHU�� 1RUGLVN� 6RFLDOW� DUEHMGH� �������� 6FDQGLQDYLDQ�
8QLYHUVLW\�3UHVV��SS����������
.URJVWUXS�� +DQQH� .DWKULQH� �����D��� 8VHU� 3DUWLFLSDWLRQ� LQ� 4XDOLW\� $V�

VHVVPHQW��(YDOXDWLRQ��SS����������YRO���������6DJH�3XEOLFDWLRQV��
.URJVWUXS��+DQQH�.DWKULQH������E���%UXJHULQGGUDJHOVH�RJ�RUJDQLVDWRULVN�

O ULQJ�L�GHQ�VRFLDOH�VHNWRU��'HQPDUN��6\VWLPH��
.URPUH\��+HOPXW���������(YDOXDWLRQ��� �HLQ�9LHOVFKLFKWLJHV�.RQ]HSW��%H�

JULII�XQG�0HWKRGLN�YRQ�(YDOXLHUXQJ�XQG�(YDOXDWLRQVIRUVFKXQJ��(PSIHOXQJ�
HQ� I�U� GLH� 3UD[LV�� ,�� 6R]LDO� :LVVHQVFKDIWHQ� XQG� %HUXIWVSUD[LV� �VXE��� ����
-DKUJDQJ��+HIW��
/LSVN\��0LFKDHO���������6WUHHW�/HYHO�%XUHDXFUDF\��'LOHPPDV�RI�WKH�,QGL�

YLGXDO�LQ�3XEOLF�6HUYLFHV��1HZ�<RUN��5XVVHO�6DJH�)RXQGDWLRQ��
16)���������7KH�/DGGHU�,QLWLDWLYH���$Q�(YDOXDWLRQ�RI�(PSOR\PHQW�7UDLQ�

LQJ�DQG�6XSSRUW� IRU�3HRSOH�ZLWK�0HQWDO�+HDOWK�3UREOHPV��(XURSHDQ�&RP�
PXQLW\���(XURSHDQ�6RFLDO�)XQG��
2¶%ULDQ�� .HUWK� �������� ,PSURYLQJ� 6XUYH\�4XHVWLRQQDULHV� 7URXJK� )RFXV�

*URXSV�� 'DYLV� 0RUJDQ� �(G���� 6XFFHVVIXO� )RFXV� *URXSV�� 7KRXVDQG� 2DNV��
6DJH��
5DQVRQ��6WHZDUW�	�-RKQ�6WHZDUW���������0DQDJHPHQW�IRU�7KH�3XEOLF�'R�

PDLQ���(QDEOLQJ�7KH�/HDUQLQJ�6RFLHW\��6W��0DUWLQV�3UHVV��
5XELQNH��6DQQH���������3URMHNW�9HVWHUOHG��+RUVHQV�.RPPXQH��
6DXV��0HUHWH���������%DUQHYHUQ�L�HQ�VDPLVN�.RPPXQH���EUXNHULQQGUDJHO�

VH�L�NYDOLWHWYXUGHULQJ���%,.9$��%DUQHYHUQHWV�XWYLNOLQJVVHQWHU�L�1RUG�1RUJH�
��
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(YDOXDWLRQ� DQG� 'HYHORSPHQW�� WKH� 0RVW� 6LJQLILFDQW�
&KDQJH�PRGHO��

�
�

5LLWWD�6HSSlQHQ�-lUYHOl�
�

,QWURGXFWLRQ�

7KH�FHQWUDO�FRQFHUQ�RI�WKLV�SDSHU�LV�WR�LQWURGXFH�DQG�H[SORUH�D�QRYHO�HYDOXD�
WLRQ�DSSURDFK��WKH�0RVW�6LJQLILFDQW�&KDQJH��KHUHDIWHU�FDOOHG�06&���%HIRUH�
IRFXVLQJ�RQ�WKLV�WRSLF�,�ZLOO�EHJLQ�ZLWK�DQ�RYHUYLHZ�RI�WKH�QDWXUH�RI�UHQHZDO�
SURMHFWV��HVSHFLDOO\�LQ�WKH�FRQWH[W�RI�RUJDQL]DWLRQDO�GHYHORSPHQW���$IWHU�WKDW��
,�ZLOO�LQWURGXFH�WKH�LGHD�RI�SURFHVV�HYDOXDWLRQ�DV�D�IUDPHZRUN�IRU�WKH�06&��

$V� D� SUHVHQW� GD\� IHDWXUH�� WUDGLWLRQDO� IRUPV� RI� JRYHUQDQFH� KDYH� EHHQ�
JUDGXDOO\� UHSODFHG� ZLWK� GHYHORSPHQW�OLNH� SUDFWLFHV� VWUHVVLQJ� SDUWQHUVKLSV�
DQG�LQWHUDFWLRQ��9DULRXV�UHQHZDO�DFWLYLWLHV�OLNH�SURJUDPV��SURMHFWV�DQG�SLORWV�
UHSUHVHQW� WKH� QHZ� VW\OH� RI� SROLF\� IRUPXODWLRQ� DQG� LPSOHPHQWDWLRQ�� ,Q� WKLV�
OLJKW�� WKH� VXSSRUW� RI� D�ZLGH�YDULHW\�RI�GHYHORSPHQW� HIIRUWV�KDV�EHFRPH�DQ�
LPSRUWDQW�HOHPHQW�LQ�WKH�ILHOG�RI�VRFLDO�ZHOIDUH�DQG�KHDOWK��ERWK�DW�PLFUR�DQG�
PDFUR�OHYHOV��(YDOXDWLRQ�DOLNH�UHSUHVHQWV�WKLV�LPSURYHPHQW�RULHQWHG��PDQD�
JHULDO� WUHQG�� WKRXJK�QHYHUWKHOHVV�� LW� LV�D�QDWXUDO�HOHPHQW� LQ�DOO�NLQGV�RI� UH�
QHZDO�DFWLYLWLHV��

,W� LV� REYLRXV� WKDW� ZH� QRZ� OLYH� LQ� DQ� HUD� RI� HYDOXDWLRQ�� HVSHFLDOO\� LQ�
(XURSH��$V�5REHUW�6WDNH�KDV� VDLG�� HYDOXDWLRQ�KDV� EHHQ�ZLWK�XV� IRU� D� ORQJ�
WLPH��$QG� WKHUH� LV�PXFK�PRUH� WR�FRPH� ����������6LQFH� WKH�����V��ZKHQ�D�
UDQGRPL]HG�H[SHULPHQW�ZDV�DOPRVW�WKH�RQO\�SUHIHUUHG�GHVLJQ��WKH�HYDOXDWLRQ�
ILHOG�KDV�FKDQJHG�D�ORW��,Q�WKH�FRXUVH�RI�WLPH��WKH�HYDOXDWLRQ�SDUDGLJP�LWVHOI�
KDV�EURDGHQHG�DQG�EHFRPH�PRUH�SOXUDOLVWLF��&DURO�:HLVV��������KDV�QRWHG�
WKDW�WKH�LQFUHDVLQJ�XVH�RI�TXDOLWDWLYH�PHWKRGV�KDV�EHHQ�RQH�RI�WKH�PRUH�VXE�
VWDQWLDO�WUHQGV��$QRWKHU�FKDUDFWHULVWLF�KDV�EHHQ�WKH�ULVH�RI�LQWHUQDO�HYDOXDWLRQ�
�6RQQLFKVHQ���������$Q�LQFUHDVHG�DZDUHQHVV�RI�WKH�DGYDQWDJHV�RI�TXDOLWDWLYH�
PHWKRGV� DQG� WKH� FULWLFLVP� RI� EODFN�DQG�ZKLWH� VXPPDWLYH� HYDOXDWLRQ� KDV�
SXVKHG�PDQ\�HYDOXDWRUV� WR� LQYHQW�TXDOLWDWLYH� WRROV� IRU�SUDFWLFDO� HYDOXDWLRQ�
WDVNV���

7KLV�ZDV�WKH�JHQHUDO�EDFNJURXQG�ZKHQ�WKH�06&�PHWKRG�ZDV�ILUVW�GHYHO�
RSHG�E\�VRFLRORJLVW�5LFN�'DYLHV� LQ�%DQJODGHVK�LQ� WKH�HDUO\�����V��$W� WKDW�
WLPH�KH�ZRUNHG�LQ�D�ODUJH�VDYLQJV�DQG�FUHGLW�SURMHFW��ZKHUH�WKH�GLUHFW�EHQH�
ILFLDULHV� ZHUH� ZRPHQ�� ,Q� WKDW� SDUWLFXODU� SURMHFW� KH� FDPH� IDFH� WR� IDFH� WKH�
SUREOHPV� RI� WUDGLWLRQDO� RXWFRPH�RULHQWHG� HYDOXDWLRQ�� VRPHWKLQJ� ZKLFK�
SURPSWHG� KLP� WR� FRQVWUXFW� DQ� DOWHUQDWLYH�ZD\� RI� DVVHVVLQJ� GHYHORSPHQWDO�
SURFHVVHV��'DYLHV���������7KH�DZDUHQHVV�RI�PHWKRGRORJLFDO�LVVXHV�KDV�HVSH�
FLDOO\� LQFUHDVHG� DPRQJ� HYDOXDWLRQ� H[SHUWV� DQG� SUDFWLWLRQHUV� LQ� WKH� ILHOG� RI�
LQWHUQDWLRQDO� GHYHORSPHQW� �H�J��2DNOH\�� �������7KH� DSSURDFK��ZKLFK� VLQFH�
WKHQ�KDV�EHHQ�DSSOLHG�LQ�VHYHUDO�RWKHU�FRQWH[WV��DOVR�JRHV�XQGHU�QDPHV�OLNH�
�WKH� QDUUDWLYH� DSSURDFK�� RU� �VWRU\� DSSURDFK�� �'DYLHV�� ������� ,�P\VHOI� EH�
FDPH� DFTXDLQWHG� ZLWK� WKLV� DSSURDFK� LQ� D� ZRUNVKRS� LQ� WKH� $XVWUDODVLDQ�
(YDOXDWLRQ�6RFLHW\
V�FRQIHUHQFH�KHOG�LQ�&DQEHUUD�������'RFWRU�-HVVLFD�'DUW�
�ZKR�JDLQHG�KHU�H[SHULHQFH�RI�XVLQJ�06&�DV�DQ�HYDOXDWLRQ�WRRO�LQ�D�ODUJH�
VFDOH�GDLU\�H[WHQVLRQ�SURMHFW��IDFLOLWDWHG�D�ZRUNVKRS�DW�WKH�FRQIHUHQFH�ZKHUH�
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WKH� WRRO�ZDV�GHPRQVWUDWHG�DQG�GLVFXVVHG�E\� WKH�SDUWLFLSDQWV��7R�PH��06&�
VRXQGHG�OLNH�D�YHU\�SURPLVLQJ�DOWHUQDWLYH�LQ�WHUPV�RI�SURFHVV�HYDOXDWLRQ�DQG�
SURPRWLQJ�RUJDQL]DWLRQDO�OHDUQLQJ��

�
7KH�QDWXUH�RI�UHQHZDO�SURMHFWV�

1RZDGD\V��SURMHFW�ZRUN�LV�WKH�ZD\�WR�RUJDQL]H�GHYHORSPHQW�DFWLYLWLHV��:H�
HYHQ�WHQG�WR�VHH�DOO�NLQGV�RI�GHYHORSPHQWDO�HIIRUWV�DV�SURMHFWV�WKDW�DUH�WHP�
SRUDU\��WDVN�RULHQWHG��DQG�VHULDO��7KH�LGHD�RI�WKH�
SURMHFW
�LV�D�SRZHUIXO�PHQ�
WDO�PRGHO�WKDW�KDV�HQWHUHG�LQWR�RXU�SHUVRQDO�DQG�ZRUNLQJ�OLIH��$FFRUGLQJ�WR�
WUDGLWLRQDO�ZD\V�RI�WKLQNLQJ²DOLYH�DQG�NLFNLQJ�LQ�WKH�ILHOG�RI�SURMHFW�PDQ�
DJHPHQW²D�SURMHFW�LV�D�QHXWUDO�WRRO�ZLWKRXW�DQ\�DVVXPSWLRQV�RU�IXUWKHU�LP�
SOLFDWLRQV��3DFNHQGRUII���������,Q�WKLV�OLJKW��SURMHFW�ZRUN�LV�DERYH�DOO�D�PDW�
WHU�RI�SURMHFW�PDQDJHPHQW��D�JURZLQJ�SURIHVVLRQDO�DUHD�WKDW�KDV�FUHDWHG�LWV�
RZQ�TXDOLILFDWLRQV�DQG�FHUWLILFDWLRQV��KWWS���ZZZ�SPL�RUJ���1HYHUWKHOHVV�� LW�
LV�ZLVH�WR�NHHS�LQ�PLQG�WKDW�ZLWK�UHJDUG�WR�HYDOXDWLRQ��WKH�FKDUDFWHULVWLFV�RI�
SURMHFW�ZRUN�KDYH�DQ�LQIOXHQFH�RQ�KRZ�D�VSHFLILF�GHYHORSPHQW�DFWLYLW\�ZLOO�
EH�FDUULHG�RXW��

&RQWUDGLFWLRQV�ZLWKLQ� DQ� RUJDQL]DWLRQ� DUH� WKH� W\SLFDO� GULYHUV� IRU� GHYHO�
RSPHQW�HIIRUWV��$W� WKH�OHYHO�RI�D�ZRUN�FRPPXQLW\�� WKH�PHDQLQJV�WKDW� LQGL�
YLGXDOV�JLYH�WR�WKHVH�FRQWUDGLFWLRQV�YDU\�D�ORW��,Q�WKLV�VHQVH��LW�LV�XQGHUVWDQG�
DEOH� WKDW� VWDNHKROGHUV� DQG� LQGLYLGXDOV� KDYH� GLIIHUHQW� DQG� SRWHQWLDOO\� FRQ�
IOLFWLQJ�LQWHUHVWV�DQG�DLPV��DQG�SD\LQJ�DWWHQWLRQ�WR�FUHDWLQJ�D�VKDUHG�YLVLRQ�LV�
DQ� LPSRUWDQW� WKRXJK� YXOQHUDEOH� LVVXH�� ,Q� DGGLWLRQ�� WKH� IDFW� WKDW� WKHUH� DUH�
PXOWLSOH�LQWHUHVWV�DQG�KLGGHQ�DJHQGDV�PHDQV�D�SURMHFW�LV�DOVR�DQ�DUHQD�IXOO�RI�
KXPDQ�LQWHUDFWLRQ��7KH�VXFFHVV�RI�GHYHORSPHQW�ZRUN�LV�GHSHQGHQW�RQ�VXFK�
WKLQJV�DV�VRFLDO�FDSDFLW\��FUHDWLYLW\�DQG�WUXVW��&RQVLGHULQJ�WKHVH�IUDJLOH�HOH�
PHQWV�� WKH� NH\� HOHPHQW� LV� SHUVRQDO� HPRWLRQDO� H[SHULHQFH� WKDW� HLWKHU� QRXU�
LVKHV�RQH
V�LQYROYHPHQW�RU�QRW��+XPDQ�H[SHULHQFHV�EDVHG�RQ�IHHOLQJV�DUH�D�
FUXFLDO� VRXUFH� RI� HYDOXDWLRQ� LQIRUPDWLRQ� WKDW� TXDOLWDWLYH� DQG� LQWHUSUHWDWLYH�
PHWKRGV�KDYH�PDGH�SRVVLEOH�WR�WDNH�LQWR�DFFRXQW��H�J��6WDNH������������7KH�
ILJXUH� ���� EHORZ� LOOXVWUDWHV� WKH� ZLGH� YDULHW\� RI� HOHPHQWV� LQ� KXPDQ� FRQ�
VFLRXVQHVV��

'HYHORSPHQW� ZRUN� VWDUWV� IURP� WKH� SUHPLVH� WKDW� LW� LV� LGHRORJLFDOO\� DQG�
QRUPDWLYHO\� RULHQWHG�� ,W� VWUXJJOHV� IRU� VRFLDO� EHWWHUPHQW�� 7KDW� UHTXLUHV� SHU�
VRQDO�DQG�FROOHFWLYH�EHOLHI�LQ�FKDQJH�DQG�WKH�DELOLW\�WR�EH�YLVLRQDU\���$OVR�LW�
LV�FKDUDFWHULVWLF�RI�GHYHORSPHQW�ZRUN�WKDW�SURFHVVHV�WHQG�WR�EH�ORQJ�ODVWLQJ�
DQG�QRQ�OLQHDU��DQG�DUH�PRUH�OLNHO\�WR�EH�PHDQGHULQJ�DQG�XQFHUWDLQ�LQ�WKHLU�
QDWXUH� �6HSSlQHQ�-lUYHOl���������7R�P\�PLQG�DQ�HYDOXDWLRQ�DSSURDFK� WKDW�
FRXOG�SURPRWH�GHYHORSPHQWDO�DLPV�DQG�LPSURYH�LQWHUYHQWLRQV�PXVW�EH�PRUH�
SURFHVV�� WKDQ� RXWFRPH�RULHQWHG�� HVSHFLDOO\� EHFDXVH�PHDVXULQJ� SURJUHVV� LQ�
OHDUQLQJ� DQG� FKDQJH� LV� GLIILFXOW�� WKH� SD\RIIV� DUH� VXEWOH� DQG� GHOD\HG�� DQG�
WKHUH�DUH�PRUH� OLNHO\� WR�EH� VWUDWHJLF�DGYDQWDJHV�� VXFK�DV�JUHDWHU� IOH[LELOLW\�
DQG� UHVSRQVLYHQHVV� �H�J�� %URGWULFN�� ������ �����$OO� WKLV�PDNHV�PH�ZRQGHU�
KRZ�ZHOO�WKH�SURMHFW�FRQFHSW�ZRXOG�ILW�WKH�QHHGV�RI�GHYHORSPHQW�ZRUN���

�
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)LJXUH������7KH�HOHPHQWV�RI�KXPDQ�FRQVFLRXVQHVV�
�

,PSURYHPHQW�WKURXJK�SURFHVV�HYDOXDWLRQ��

$FFRUGLQJ�WR�:HLVV������������HYDOXDWLRQ�LV�GHILQHG�DV�D�V\VWHPDWLF�DVVHVV�
PHQW�RI�WKH�RSHUDWLRQ�DQG�RU�WKH�RXWFRPHV�RI�D�SURJUDP�RU�SROLF\��FRPSDUHG�
WR�D� VHW�RI�H[SOLFLW�RU� LPSOLFLW� VWDQGDUGV��DV�D�PHDQV�RI�FRQWULEXWLQJ� WR� WKH�
LPSURYHPHQW�RI�WKH�SURJUDP�RU�SROLF\��7KLV�ODVW�HOHPHQW�RI�WKH�NH\�FRPSR�
QHQWV� UHIHUV� WR� WKH� GHYHORSPHQWDO� SXUSRVH� RI� HYDOXDWLRQ�� %HVLGHV� WKH� RXW�
FRPHV�WKDW�WKH�RULJLQDO�HYDOXDWLRQ�IRFXVHV�RQ��HYDOXDWLRQ�TXHVWLRQV�ZLOO�LQ�
FUHDVLQJO\� GHDO�ZLWK� WKH� SURFHVV� RI� WKH� SURJUDP�� 6R��ZKHUHDV� WKH� SULPDU\�
XVH� RI� WUDGLWLRQDO� HYDOXDWLRQ� XVHG� WR� EH� MXGJLQJ� PHULW� RU� ZRUWK�� SURFHVV�
HYDOXDWLRQ�DLPV�DW� LPSURYLQJ� WKH�SURJUDP��8QGHUVWDQGLQJ�ZKDW� LV�KDSSHQ�
LQJ�GXULQJ�WKH�SURJUDP�LV�LPSRUWDQW�QRW�VLPSO\�EHFDXVH�RI�LWV�GHYHORSPHQWDO�
IXQFWLRQ�� EXW� DOVR� IRU� XQGHUVWDQGLQJ� RXWFRPH� GDWD��ZKDW� WKH� RXWFRPHV� DUH�
RXWFRPHV�RI��:HLVV����������������

:KHQ�HYDOXDWLRQ�LV�DQ�LQWHJUDWHG�SDUW�RI�D�GHYHORSPHQW�HIIRUW��LW�LQYROYHV�
D�SURFHVV�XVH�RI�HYDOXDWLRQ�GDWD��$FFRUGLQJ�WR�3DWWRQ���������WKHUH�DUH�IRXU�
GLVWLQFW�NLQGV�RI�SURFHVV�XVH��LQ�RWKHU�ZRUGV��EHLQJ�LQYROYHG�LQ�DQ�HYDOXDWLRQ�
SURFHVV�FDQ�UHVXOW�LQ������HQKDQFHPHQW�RI�VKDUHG�XQGHUVWDQGLQJ������LQFUHDVH�
RI�SDUWLFLSDQWV
� HQJDJHPHQW�� ���� VXSSRUW� DQG� UHLQIRUFHPHQW�RI� WKH�SURJUDP�
WKURXJK�LQWHUYHQWLRQ�RULHQWHG�HYDOXDWLRQ��DQG�����SURJUDP�RU�RUJDQL]DWLRQDO�
GHYHORSPHQW��)RUVV�HW�DO���������KDYH�H[WHQGHG�WKH�FDWHJRULHV�RI�SURFHVV�XVH�
LQWURGXFHG�E\�3DWWRQ�E\�LGHQWLI\LQJ�ILYH�GLIIHUHQW�ZD\V�RI�XVLQJ�DQ�HYDOXD�
WLRQ� SURFHVV�� ���� OHDUQLQJ� WR� OHDUQ�� ���� GHYHORSLQJ� QHWZRUNV�� ���� FUHDWLQJ�
VKDUHG� XQGHUVWDQGLQJ�� ���� VWUHQJWKHQLQJ� WKH� SURJUDP� DQG� ���� ERRVWLQJ� WKH�
PRUDOH��$OO�WKH�DERYH�PHQWLRQHG�W\SHV�DUH�KLJKO\�UHOHYDQW�ZLWK�UHJDUG�WR�WKH�
06&�DSSURDFK��7KH\�VWUHVV�WKH�LPSRUWDQFH�RI�FROOHFWLYH�LQWHUSUHWDWLRQV�DQG�
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SLQSRLQW� WKH� IRFDO� UROH�RI�FRQWLQXRXV�XWLOL]DWLRQ�RI�HYDOXDWLRQ�GDWD� WKDW�DUH�
IXQGDPHQWDO�SULQFLSOHV�RI�WKH�06&�

,W� LV� LPSRUWDQW� WR�QRWLFH� WKDW�GLIIHUHQW� W\SHV�RI�HYDOXDWLRQV�DVN�GLIIHUHQW�
TXHVWLRQV� DQG� IRFXV� RQ� GLIIHUHQW� SXUSRVHV�� 7KH� W\SLFDO� TXHVWLRQV� DVNHG�
ZLWKLQ�SURFHVV�HYDOXDWLRQ�DUH�RI�WKH�IROORZLQJ�NLQG��:KDW�KDSSHQV�ZKHQ�WKH�
SURJUDP� LV� DFWXDOO\� ZRUNLQJ"�:KDW� GR� WKH� SDUWLFLSDQWV� H[SHULHQFH� LQ� WKH�
SURJUDP"�:KDW�DUH� WKH� VWUHQJWKV�DQG�ZHDNQHVVHV�RI� WKH�GD\�WR�GD\�RSHUD�
WLRQV"�,V�WKH�SURJUDP�FKDQJLQJ"�,I�VR��KRZ"�$QVZHUV�WR�WKHVH�NLQGV�RI�TXHV�
WLRQV�FDQ�SURYLGH�FUXFLDO�DVVLVWDQFH� LQ�VWUHQJWKHQLQJ�D�SURJUDP�DQG�RUJDQ�
L]DWLRQDO�GHYHORSPHQW��,Q�DGGLWLRQ��SURFHVV�LQIRUPDWLRQ�KHOSV�LQ�XQGHUVWDQG�
LQJ�RXWFRPH�GDWD�DQG�HIIHFWLYHQHVV���5REVRQ������������3DWWRQ�������������
,Q� RUGHU� WR� JHW� UHOLDEOH� DQVZHUV� WR� WKHVH� TXHVWLRQV�� LW� LV� HVVHQWLDO� WR� XVH� D�
ZLGH� YDULHW\� RI� GDWD� DQG�PHWKRGV�� DOWKRXJK� SURFHVV� HYDOXDWLRQV� DUH� FRP�
PRQO\�EDVHG�RQ�TXDOLWDWLYH�GDWD���

�
$Q�RYHUYLHZ�RI�WKH�0RVW�6LJQLILFDQW�&KDQJH�DSSURDFK�
�
�,Q�XQLYHUVLWLHV��
SHRSOH�NQRZ�
WKURXJK�VWXGLHV��
,Q�EXVLQHVV�DQG�EXUHDXFUDFLHV��
SHRSOH�NQRZ�E\�UHSRUWV��
,Q�FRPPXQLWLHV��
SHRSOH�NQRZ�E\�VWRULHV���
�0F.QLJKW���������

�
7KH�DSSURDFK�FDQ�EH�GHVFULEHG�DV�D�TXDOLWDWLYH�PRQLWRULQJ�PHWKRGRORJ\��

LQYROYLQJ�WKH�FROODWLRQ�RI�VWRULHV�RI�FKDQJH�WKDW�HPDQDWH�IURP�WKH�ILHOG��DQG�
V\VWHPDWLF�VHOHFWLRQ�RI�WKH�PRVW�VLJQLILFDQW�RI�WKHVH�VWRULHV��'DYLHV���������

:K\�VWRULHV"�$V�D�PDWWHU�RI�IDFW��XVH�RI�VWRULHV� LV�QRW�XQKHDUG�RI� LQ�WKH�
HYDOXDWLRQ�ILHOG�RU�LQ�TXDOLWDWLYH�UHVHDUFK�LQ�JHQHUDO��3DUWLFXODUO\�LQ�SURJUDP�
HYDOXDWLRQ�� OHDUQLQJ�KLVWRULHV�DUH�XVHG�WR�GRFXPHQW�RUJDQL]DWLRQDO�DQG�SHU�
VRQDO�FKDQJH�H[SHULHQFHV��VR�WKDW�SURMHFW�VWDII�FDQ�UHIOHFW�RQ�ZKDW�KDV�RU�KDV�
QRW�EHHQ�ZRUNLQJ��6WRU\WHOOLQJ�LV�D�YHU\�ROG��\HW�SRZHUIXO�ZD\�IRU�SHRSOH�LQ�
FRPPXQLWLHV�WR�VKDUH�ZLVGRP��H[SHULHQFHV��KXPRXU�DQG�LQIRUPDWLRQ��$FWX�
DOO\��RXU�PRGHUQ�ZRUOG�LV�IXOO�RI�VWRULHV��VXFK�DV�WKH�VWRULHV�WKDW�DUH�WROG�LQ�
QHZVSDSHUV��QRYHOV��RQ�WHOHYLVLRQ��DQG�RQ�WKH�,QWHUQHW��7KHVH�DUH�WKH�VWRULHV�
WKDW�ZH�WHQG�WR�OLVWHQ�WR�SDVVLYHO\�−�ZLWKRXW�DFWLYHO\�SDUWLFLSDWLQJ�LQ�WKHP���

6WRULHV�KHOS�XV� WR� WDON� WRJHWKHU�DERXW� LVVXHV� WKDW�PDWWHU�DQG�RQ�VXEMHFWV�
WKDW�DUH�W\SLFDOO\�OLQNHG�ZLWK�FKDQJH��6WRULHV�FDQ�DOVR�FDUU\�KDUG�PHVVDJHV�
DQG� WKH\� KHOS� XV� WR� TXHVWLRQ� RXU� DVVXPSWLRQV�� ,Q� DGGLWLRQ�� SHRSOH�ZLOO� UH�
PHPEHU�VWRULHV��,Q�OLJKW�RI�WKLV��LW�LV�XQGHUVWDQGDEOH�WKDW�VWRULHV�KHOS�FRQQHFW�
SHRSOH�E\�GHDOLQJ�ZLWK�LVVXHV�WKDW�DIIHFW�WKHLU�OLYHV�DQG�FRPPXQLWLHV��

7KH�06&� DSSURDFK� LV� VWURQJO\� SURFHVV� DQG� LPSURYHPHQW� RULHQWHG�� 6R��
ZKHUHDV� WKH� SULPDU\� XVH� RI� WUDGLWLRQDO� HYDOXDWLRQ� XVHG� WR� EH� IRU� MXGJLQJ�
PHULW� RU� ZRUWK�� SURFHVV� HYDOXDWLRQ� LV� DLPHG� DW� LPSURYLQJ� WKH� SURJUDP��
:HLVV��������KDV�XQGHUOLQHG�WKH�IDFW�WKDW�XQGHUVWDQGLQJ�ZKDW�LV�KDSSHQLQJ�
GXULQJ�D�SURJUDP�LV� LPSRUWDQW�QRW�RQO\�EHFDXVH�RI� LWV�GHYHORSPHQWDO�IXQF�
WLRQ��EXW�DOVR� IRU�XQGHUVWDQGLQJ�RXWFRPH�GDWD��ZKDW� WKH�RXWFRPHV�DUH�RXW�
FRPHV�RI�� ,Q� WHUPV�RI�HYDOXDWLRQ��VWRULHV�ZHUH�FROOHFWHG�LQ�RUGHU� WR�DQVZHU�
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WKH�SURFHVV�HYDOXDWLRQ�TXHVWLRQV�OLNH�ZKDW�KDSSHQV�ZKHQ�WKH�SURMHFW�LV�DFWX�
DOO\�XQGHUZD\"�:KDW�GR�WKH�SDUWLFLSDQWV�H[SHULHQFH�LQ�WKH�SURMHFW"��

7KH�SDUWLFLSDWRU\�QDWXUH�RI�WKH�06&�KDV�VRPH�LPSOLFDWLRQV�RQ�KRZ�GDWD�
LV�FROOHFWHG�DQG�DQDO\]HG��7\SLFDOO\��H[WHUQDO�HYDOXDWRUV��VSHFLDOLVWV�RU�VHQ�
LRU� OHYHOV� RI� RUJDQL]DWLRQ� FDUU\� RXW� DQ� DQDO\VLV� RI� HYDOXDWLRQ� LQIRUPDWLRQ��
1RUPDOO\� ILHOG� OHYHO� ZRUNHUV� GR� QRW� DQDO\]H� GDWD�� WKH\� MXVW� FROOHFW� LW�� RU�
UDWKHU� WKH\� VLPSO\� IRUZDUG� LQIRUPDWLRQ� XS� WKHLU� KLHUDUFKLHV� IRU� RWKHUV� WR�
DQDO\]H���

,Q�WKLV�FDVH�� WKH�VWDII�QRW�RQO\�FROOHFW� LQIRUPDWLRQ�DERXW�HYHQWV�EXW� WKH\�
PDNH�WKHLU�RZQ�HYDOXDWLRQ�RI�WKDW�LQIRUPDWLRQ��DFFRUGLQJ�WR�WKHLU�RZQ�ORFDO�
SHUVSHFWLYH��'DYLHV���������

�
7KH�06&�LQ�SUDFWLFH�

7KH�06&�HYDOXDWLRQ�UXQV�WKURXJKRXW�D�SURMHFW
V�OLIH�VSDQ��,Q�IDFW��LW�GRHV�QRW�
HYHQ�KDYH� WR�EH� D�SURMHFW�� LW� FDQ�EH� DQ\� WLPH�ERXQG�HQWLW\�� OLNH� D� WUDLQLQJ�
FRXUVH�� ,Q� D�QXWVKHOO�� WKHUH� DUH� IRXU� VWHSV� WR� FRQGXFWLQJ� WKH�06&�SURFHVV��
WKRXJK�WKH�QXPEHU�RI�VWHSV�YDU\�ZLWK�UHJDUG�WR�ZKDW�OHYHO�RI�GHWDLO�WKH\�FDQ�
EH�EURNHQ�GRZQ�WR��

�
���'HWHUPLQH�GRPDLQV�RI�FKDQJH��
���,PSOHPHQW�D�V\VWHP�WR�FROOHFW�VWRULHV�
���,PSOHPHQW�D�V\VWHP�WR�HYDOXDWH�VWRULHV�
���0RQLWRU�WKH�SURFHVV�
�

6WHS����'HWHUPLQH�GRPDLQV�RI�FKDQJH�

7KH�GRPDLQV�RI�FKDQJH�WKDW�DUH�JRLQJ�WR�EH�PRQLWRUHG�KDYH�WR�EH�VHOHFWHG��
7KH�GRPDLQV�DUH�ORRVH�FDWHJRULHV�XVHG�WR�GLVWLQJXLVK�GLIIHUHQW�W\SHV�RI�VWR�
ULHV�� ,W� LV� LPSRUWDQW� WR�QRWLFH� WKDW� WKH�GRPDLQV�RI� FKDQJH�DUH�QRW�SUHFLVHO\�
GHILQHG�DQG�WKH\�DUH�OHIW�GHOLEHUDWHO\�IX]]\���,W�LV�DFWXDOO\�XS�WR�SDUWLFLSDQWV�
DQG�VWDII�DV�WR�ZKDW�NLQG�RI�PHDQLQJV�WKH\�JLYH�WR�FKDQJH��'DYLHV���������

7KH�VHOHFWLRQ�RI�GRPDLQV�LV�D�FROOHFWLYH�WDVN��,W�FDQ�EH�GRQH�E\�D�SURMHFW�
WHDP�� D� VWHHULQJ� FRPPLWWHH�DGYLVRU\�JURXS�RU� D� JURXS�HVWDEOLVKHG� IRU� WKLV��
%HFDXVH�SHRSOH�FDQ�KDYH�YHU\�GLIIHUHQW�RSLQLRQV�RQ�ZKDW�VKRXOG�EH�PRQL�
WRUHG��LW�FDQ�EH�WULFN\�WR�JHW�D�FRQVHQVXV�RYHU���RU���RI�WKH�PRVW�LPSRUWDQW�
GRPDLQV�� 7R� VXSSRUW� WKH� VHOHFWLRQ� SURFHVV�� PHWKRGV� OLNH� '(/3+,� WHFK�
QLTXHV�RU�)HWWHUPDQ
V��������HPSRZHUPHQW�HYDOXDWLRQ�FDQ�EH�XVHIXO�LQ�SUL�
RULWLVLQJ�FRPSHWLQJ�RSLQLRQV��

,W�LV�UHFRPPHQGHG�WKDW�WKH�QXPEHU�RI�GRPDLQV�EH�NHSW�GRZQ�WR�WKUHH��,W�
LV�LPSRUWDQW�WKDW�RQH�GRPDLQ�LV�OHIW�ZLWKRXW�D�WLWOH��)RU�H[DPSOH�LQ�WKH�RULJL�
QDO�06&�SURMHFW��WKH�GRPDLQV�ZHUH��

�&KDQJHV�LQ�SHRSOH�OLYHV�
�&KDQJHV�LQ�SHRSOH
V�SDUWLFLSDWLRQ��'DYLHV��������
�2SHQ�WLWOH��'DYLHV��������
�
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6WHS����,PSOHPHQWLQJ��

:KR�DUH� WKH� VWRU\WHOOHUV"�7KH�SRRO�RI� VWRU\WHOOHUV� FDQ�EH�ZLGH�RU�YHU\� IR�
FXVHG��DOO�LQYROYHG�DFWRUV�DUH�ZHOFRPH�RU�LW�FDQ�EH�GHILQHG�DV�D�VXE�JURXS��
$�FHQWUDO�SULQFLSOH�LV�WKDW�SDUWLFLSDQWV�VKRXOG�EH�WKRVH�ZKR�ZDQW�WR�SDUWLFL�
SDWH��,QWUXVLRQ�ZLOO�PDNH�LW�OLNHO\�WKDW�SHRSOH�ZLOO�QRW�FR�RSHUDWH��WKH\�PLJKW�
EHFRPH�GHIHQVLYH�RU�HYDVLYH���5REVRQ�����������������:KHQ�QDPLQJ�VRPH�
VWRU\WHOOHUV�LW�LV�ZLVH�WR�NHHS�LQ�PLQG�WKH�YHU\�SXUSRVH�RI�DQ�HYDOXDWLRQ�WDVN��
)RU�ZKDW�SXUSRVH��DQG�IRU�ZKRP�LV�WKH�HYDOXDWLRQ�GDWD�FROOHFWHG"��

(YDOXDWLRQ�� LQ�JHQHUDO�� LV�YHU\�PXFK�TXHVWLRQ�RULHQWHG��6LPLODUO\�� LQ�WKH�
06&�DSSURDFK��VWRU\WHOOHUV�FDQ�EH�KHOSHG�E\�SRVLQJ�D�TXHVWLRQ�OLNH���'XU�
LQJ� WKH�SUHYLRXV� IHZ�PRQWKV�� LQ� \RXU� RSLQLRQ��ZKDW� GR�\RX� WKLQN�ZDV� WKH�
PRVW�VLJQLILFDQW�FKDQJH�WKDW�WRRN�SODFH�LQ�WHUPV�RI�\RXU�SURIHVVLRQDO�GHYHO�
RSPHQW�LQ�WKH�WUDLQLQJ�FRXUVH"��7KH�TXHVWLRQ�KHOSV�WKH�VWRU\WHOOHU�WR�JHQHU�
DWH�D�VWRU\�DQG�UHFDOO�SDVW�H[SHULHQFHV��

6WRULHV�VKRXOG�EH�LQ�ZULWWHQ�IRUPDW��VR�VSRNHQ�VWRULHV�VKRXOG�EH�UHFRUGHG�
DQG�WUDQVFULEHG���

7KH�UHVSRQGHQWV�ZHUH�DVNHG� WR� IRUPXODWH� WKHLU�VWRULHV� LQ� WZR�SDUWV��7KH�
ILUVW� SDUW� LV� GHVFULSWLYH��:KDW� KDSSHQHG"�:KHUH� DQG�ZKHQ� GLG� LW� KDSSHQ"�
:KR�ZDV� LQYROYHG"�7KH� LQWHQWLRQ� LV� WKDW� WKHUH�VKRXOG�EH�HQRXJK� LQIRUPD�
WLRQ�ZULWWHQ�GRZQ� WKDW� DQ� LQGHSHQGHQW� SHUVRQ� FDQ�YHULI\� D� UHSRUWHG� HYHQW��
7KH�VHFRQG�SDUW� LV�H[SODQDWRU\��$� UHVSRQGHQW�PXVW�H[SODLQ�ZK\�KH�RU� VKH�
WKRXJKW�WKH�FKDQJH�ZDV�WKH�PRVW�VLJQLILFDQW�RXW�RI�DOO�WKH�FKDQJHV�WKDW�WRRN�
SODFH�LQ�WKDW�WLPH�SHULRG��,Q�SDUWLFXODU��ZKDW�GLIIHUHQFH�GLG�LW�DOUHDG\�PDNH��
RU�ZLOO�LW�PDNH�LQ�WKH�IXWXUH��'DYLHV�������"�

:KDW� LV� LPSRUWDQW� LV� WKDW� VLJQLILFDQFH� LV� QRW� H[SHFWHG� LQ� DQ\� DEVROXWH�
VHQVH��1HLWKHU� LV� WKHUH� DQ� H[SHFWDWLRQ� IRU� LW� WR�REMHFWLYH�� ,W�ZRXOG�EH�YHU\�
PXFK�FRQFHUQHG�ZLWK�VXEMHFWLYH�YDOXHV�DQG�SULRULWLHV��7KH�SURFHVV�RI�VDP�
SOLQJ�WKH�PRVW�VLJQLILFDQW�HYHQWV�LV�SXUSRVLYH�UDWKHU�WKDQ�UDQGRP��VR�WKHUH�
IRUH��WKH�LQWHQWLRQ�LV�QRW�WR�VFUHHQ�IRU�WKH�DYHUDJH�EXW�IRU�VRPHWKLQJ�XQLTXH�
DQG�XOWLPDWH���'DYLHV���������

�
6WHS����,PSOHPHQW�D�V\VWHP�WR�HYDOXDWH�VWRULHV�

:KHQ�WKH�VWRULHV�DUH�FROOHFWHG��LW�LV�WLPH�WR�HYDOXDWH�WKHP��)LOWHULQJ�WKH�VWR�
ULHV�LV�D�FROOHFWLYH��LQWHUSUHWDWLYH�SURFHVV��,Q�D�PHHWLQJ��SDUWLFLSDQWV�UHYLHZ�
DOO�WKH�VWRULHV�DQG�VHOHFW�RQH�IURP�HDFK�GRPDLQ�WKDW�UHSUHVHQWV�WKH�PRVW�VLJ�
QLILFDQW�FKDQJH�IURP�WKHLU�SHUVSHFWLYH��$�PHHWLQJ�ZKHUH�WKH�VWRULHV�DUH�VH�
OHFWHG�PD\�EH�SDUWLDOO\�IDFLOLWDWHG��ZLWK�WKH�IDFLOLWDWRU�FDWDO\VLQJ�GLVFXVVLRQ�
E\�SRVLQJ�TXHVWLRQV��'DYLHV���������5HIOHFWLRQ��ZKLFK�LV�D�VSHFLILF�HOHPHQW�
RI�HYDOXDWLRQ��3UHVNLOO�	�7RUUHV���������SOD\V�D�NH\�UROH�LQ�WKHVH�PHHWLQJV��
%DVLFDOO\�UHIOHFWLRQ�LV�DQ�HVVHQWLDO�WRRO�IRU�OHDUQLQJ�IURP�H[SHULHQFHV��UHIOHF�
WLRQ�LV�D�QDWXUDO�DQG�IDPLOLDU�SURFHVV��RIWHQ�VSRQWDQHRXV��DQG��DW�WLPHV��RXW�
VLGH�DQ�LQGLYLGXDO¶V�DZDUHQHVV��'DXGHOLQ���������

)LUVW�RI�DOO��WKH�WLWOHV�RI�WKH�VWRULHV�DUH�ZULWWHQ�RQ�D�ZKLWH�ERDUG�XQGHU�WKH�
UHVSHFWLYH�GRPDLQV�DQG�WKH\�DUH�UHDG�RXW��7KH�VWRULHV�ZLWKLQ�RQH�GRPDLQ�DUH�
UHYLHZHG�DQG�DQDO\]HG�WRJHWKHU��$IWHU�WKH�GLVFXVVLRQ��HDFK�SDUWLFLSDQW�LV�DO�
ORZHG�RQH�YRWH�IRU�RQH�GRPDLQ�DQG�D�YRWH�LV�GRQH�E\�D�VKRZ�RI�KDQGV��7KH�
LGHD�LV�WR�FRPH�WR�DJUHHPHQW�DV�D�JURXS��'DYLHV���������
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7KH�PRVW�LPSRUWDQW�WKLQJ�LV�WR�H[SODLQ�ZK\�RQH�VWRU\�LV�SDUWLFXODUO\�YDOX�
DEOH�RU�PLVOHDGLQJ��$Q�HYDOXDWLRQ�JURXS�LV�UHTXLUHG�WR�GRFXPHQW�WKH�VWRULHV�
WKH\� VHOHFWHG� DQG�ZKDW� FULWHULD�ZHUH�XVHG��7KLV� LQIRUPDWLRQ� LV� IHG�EDFN� WR�
WKH� VWDNHKROGHUV�� WKH� VHOHFWHG� VWRULHV�ZLOO� EH� VHQW� WR� WKH� QH[W� HQWLW\� LQ� WKH�
SURMHFW� KLHUDUFK\�� 1DWXUDOO\�� LW� GHSHQGV� RQ� WKH� VFRSH� RI� WKH� SURMHFW� DV� WR�
ZKDW�NLQG�RI�HYDOXDWLRQ�VWUXFWXUH�ZRXOG�EH�WKH�PRVW�XVHIXO��'DYLHV���������

�
6WHS����0RQLWRU�WKH�SURFHVV�

7KH�ODVW�EXW�QRW�OHDVW�RI�WKH�VWHSV�LV�WKH�PRQLWRULQJ�RI�WKH�SURFHVV�LWVHOI��7KDW�
PHDQV� ILQH�WXQLQJ� WKH� SURFHVV� RI� FROOHFWLQJ� DQG� HYDOXDWLQJ� WKH� VWRULHV� DQG�
XWLOLVLQJ� WKH� DFFXPXODWHG� LQIRUPDWLRQ�� <RX� PLJKW� DVN� \RXUVHOI� HYDOXDWLYH�
TXHVWLRQV� OLNH�� ,V� WKH� SURFHVV� UXQQLQJ� VPRRWKO\�� LI� QRW�� ZK\� QRW"�+DV� WKH�
TXDOLW\� RI� WKH� VWRULHV� LPSURYHG� GXULQJ� WKH� SURFHVV"� $UH� WKH� SURMHFW� VWDII�
JDLQLQJ�PRUH�RI�D�VKDUHG�YLVLRQ"�0RQLWRULQJ�LV�FRQVWDQW�LQ�LWV�QDWXUH�EXW�LW�
FDQ�EH�RUJDQL]HG�E\�PLOHVWRQHV�RU�FKHFNSRLQWV��

,W�LV�HVSHFLDOO\�LPSRUWDQW�WR�SD\�DWWHQWLRQ�WR�WKH�XWLOLVDWLRQ�RI�LQIRUPDWLRQ��
7KH�ULVN�LV�WKDW�WKH�QDUUDWLYHV�SURYH�WR�EH�LQWHUHVWLQJ��EXW�ZKHQ�WKH\�DUH�FRO�
OHFWHG�IRU�WKH�HYDOXDWLRQ�SXUSRVH��WKH\�DOVR�QHHG�WR�EH�OLQNHG�ZLWK�WKH�LQWHU�
YHQWLRQV�DQG�WKH�LPSURYHPHQWV�FRPLQJ�DERXW�DV�D�UHVXOW�RI�WKH�SURMHFW��%\�
PRQLWRULQJ�WKH�SURFHVV�\RX�KHOS�WR�HQVXUH�D�OHDUQLQJ�LPSDFW��

�
&RQFOXVLRQ��

,Q� WKLV� DUWLFOH�� ,� KDYH� LQWURGXFHG� WKH�0RVW�6LJQLILFDQW�&KDQJH� DSSURDFK�� D�
SDUWLFLSDWLYH�PRQLWRULQJ�WRRO��,W�EHORQJV�WR�WKH�ZLGHU�TXDOLWDWLYH�HYDOXDWLRQ�
VWUHDP� ZKHUH� LW� KDV� REYLRXV� VLPLODULWLHV� ZLWK� GHYHORSPHQWDO� HYDOXDWLRQ��
ZKLFK� LV� ERWK� XVHU�IRFXVHG� DQG� LPSURYHPHQW�RULHQWHG� �3DWWRQ�� ������
���−������ $QRWKHU� VWURQJ� FRQQHFWLRQ� H[LVWV� WR� HPSRZHUPHQW� HYDOXDWLRQ��
ZKLFK�VWUHVVHV�DQ�DFWLYH�UROH� IRU�SDUWLFLSDQWV� LQ�HYDOXDWLQJ�DQG�VWHHULQJ� LQ�
WHUYHQWLRQV��)HWWHUPDQ����������

2SHQQHVV�DQG�PXWXDOLW\�DUH�WKH�VWUHQJWKV�RI�WKH�06&��,W�JLYHV�D�FKDQQHO�
IRU�FRQVWUXFWLYH�IHHGEDFN�DQG�LQWHUDFWLRQ�EHWZHHQ�SURMHFW�DFWRUV�RI�GLIIHUHQW�
OHYHOV��EXW�PRVW�RI�DOO��LW�JLYHV�D�WRRO�WR�DQDO\]H�DQG�HYDOXDWH�D�FKDQJH�SURF�
HVV� WKURXJK�PHDQLQJIXO� HPRWLRQDO� H[SHULHQFHV�� 7KH�06&� JLYHV� VSDFH� IRU�
DFWRUV�WR�UHIOHFW��WR�PDNH�VHQVH�RI�WKH�FRPSOH[�FKDQJHV�WKDW�RFFXU�DV�D�UHVXOW�
RI� SURMHFW� LQWHUYHQWLRQ�� 1HYHUWKHOHVV�� LW� LV� DOVR� ZLVH� WR� NHHS� LQ� PLQG� WKDW�
HYDOXDWLRQ� LV� QRW� LQKHUHQWO\� SRVLWLYH� �3DWWRQ�� ������ ������ (YDOXDWLRQ� LV� DO�
ZD\V�DQ�LQWHUYHQWLRQ�WKDW�KDV�YDULRXV��VLGH�HIIHFWV���

7KH�06&� LV�QRW� DQ� DQVZHU� WR� DOO� HYDOXDWLRQ�TXHVWLRQV�� LW� LV� QRW� UHFRP�
PHQGHG� DV� D� VWDQG�DORQH� DSSURDFK� IRU� DVVHVVLQJ� LPSDFW�� (VSHFLDOO\� JLYHQ�
WKDW�WKHUH�LV�JHQHUDO�DJUHHPHQW�DFURVV�WKH�ILHOG�RI�HYDOXDWLRQ�WKDW�DOO�GLPHQ�
VLRQV²VXPPDWLYH�DQG� IRUPDWLYH��DV�ZHOO�DV� LQWHUQDO�DQG�H[WHUQDO²DUH� UH�
TXLUHG� LQ� FRPSUHKHQVLYH� HYDOXDWLRQV�� LW� LV� DGYLVDEOH� WR� FRPELQH� YDULRXV�
PHWKRGV�LQ�D�VSHFLILF�HYDOXDWLRQ�GHVLJQ��H�J��2ZHQ�	�5RJHUV��������6WDNH��
�������

(YDOXDWLRQ�DOZD\V�KDV�LWV�SUDFWLFDO�XWLOLWDULDQ�SXUSRVH²LW�LV�LQWHQGHG�IRU�
XVH� �H�J��:HLVV������²ZKLFK�PHDQV� WKDW� LW� LV�JRRG�HQRXJK� WR�DQVZHU� WKH�
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SURJUDP�TXHVWLRQV��1DUUDWLYHV�FDQ�EH�ULFK�EXW�HDVLO\�IUDJPHQWHG�DQG�OHDG�WR�
VRPH� VSRUDGLF� FRQFOXVLRQV��2Q� WKH�RWKHU� KDQG�� WKH�GDWD� LWVHOI�PLJKW� EH� VR�
RYHUZKHOPLQJ� DQG� DURXVLQJ� WKDW� WKHUH� LV� WKH� ULVN�RI� EHLQJ� RYHUFRPH� LW�� ,Q�
WKLV�OLJKW��WKH�XWLOLVDWLRQ�RI�JDWKHUHG�LQIRUPDWLRQ�LV�HVVHQWLDO��ZKDW�LV�UHDOO\�
DFKLHYHG�RU�QRW� LQ� WKH�SURMHFW�DQG�ZKDW�GRHV� WKDW�PHDQ�ZLWK�UHJDUG� WR� LP�
SURYLQJ� WKH� SURMHFW� LPSOHPHQWDWLRQ�� 7KH� SRWHQWLDO� ULVN� DW� SURFHVV� XVH� RI�
HYDOXDWLRQ�±� UHVLGHG� LQ�DOO�NLQGV�RI�HYDOXDWLRQ²LV� WKH� WHQGHQF\� WR�SURYLGH�
VWDWXV� TXR��7R� DYRLG� WKLV� DQG� WR� FRQGXFW� D� JRRG�06&�HYDOXDWLRQ� UHTXLUHV�
YHU\�VKDUS�REVHUYDWLRQ�DQG�D�UHDGLQHVV�WR�FKDQJH�FRXUVH���

)URP�D�SUDFWLFDO�SRLQW�RI�YLHZ��FROOHFWLQJ�VWRULHV�DQG�LQWHUSUHWLQJ�WKHP�LV�
UHODWLYHO\�WLPH�FRQVXPLQJ��DQG�WR�DFKLHYH�WKH�IXOO�SRWHQWLDO�RI�WKH�06&�UH�
TXLUHV� D� UHDVRQDEOH� FDSDFLW\� WR� DQDO\]H� TXDOLWDWLYH� GDWD� DQG� WR� PDQDJH�
HYDOXDWLRQ�SUDFWLFH��&RQILGHQWLDOLW\�RI� LQIRUPDWLRQ� FDQ�EH� D� GHOLFDWH� LVVXH��
DQG�EHFDXVH� WKH� OLQH�EHWZHHQ�SXEOLF�DQG�SULYDWH� LQIRUPDWLRQ� LV� IX]]\�� LW� LV�
HVVHQWLDO�WR�SD\�DWWHQWLRQ�WR�KRZ�SHUVRQDO�LQIRUPDWLRQ�LV�WUHDWHG�ZLWK�UHVSHFW�
WR�SULYDF\��6LQFH�SHRSOH�WHQG�WR�VKRZ�WKH�EHVW�VLGH�RI�WKHPVHOYHV��LW�FDQ�EH�D�
FKDOOHQJH�WR�JHW�ERWK�JRRG�DQG�EDG�QHZV��7KH�RUJDQL]DWLRQDO�FXOWXUH�FDQ�DI�
IHFW�SHRSOH
V�ZLOOLQJQHVV�WR�EDUH�QHJDWLYH�H[SHULHQFHV�DQG�WR�FUHDWH�WKH�SRV�
VLELOLW\�RI�D�FRPSHWLWLYH�DVSHFW�WR�WKH�SURFHVV��5HJDUGOHVV�RI�VRPH�RI�WKH�SLW�
IDOOV�RI�WKH�06&��LW�FDQ�EH�D�IUXLWIXO�PHFKDQLVP�IRU�GLDORJXH��DQG�LW�FDQ�SOD\�
D�YLWDO�UROH�LQ�HQKDQFLQJ�RUJDQL]DWLRQDO�GHYHORSPHQW��

�
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5HIHUHQFHV�

�
'DYLHV��5����������$Q�HYROXWLRQDU\�DSSURDFK�WR�IDFLOLWDWLQJ�RUJDQL]DWLRQDO�

OHDUQLQJ��$Q�H[SHULPHQW�E\� WKH�&KULVWLDQ�&RPPLVVLRQ�IRU�'HYHORSPHQW� LQ�
%DQJODGHVK��,Q�0RVVH��'���)DUULQJWRQ��-���DQG�5HZ��$���������'HYHORSPHQW�
DV�3URFHVV��&RQFHSWV�DQG�0HWKRGV�IRU�:RUNLQJ�ZLWK�&RPSOH[LW\��/RQGRQ��
5RXWOHGJH�2',�� SDJHV� ��−���� DQG� LQ� ,PSDFW� $VVHVVPHQW� DQG� 3URMHFW�$S�
SUDLVDO��9RO������1R�����SS�����−�����
)HWWHUPDQ��'����������)RXQGDWLRQV�RI�HPSRZHUPHQW�HYDOXDWLRQ��7KRXVDQG�

2DNV��6DJH�3XEOLFDWLRQV��
0F.QLJKW�� -��/�� ��������5HJHQHUDWLQJ� FRPPXQLW\�� 6RFLDO�3ROLF\��9RO����

1R�����SS����−����
%URGULFN�� 2�� �������� 2UJDQL]DWLRQDO� /HDUQLQJ� DQG� ,QQRYDWLRQ�� 7RROV� IRU�

5HYLWDOL]LQJ� 3XEOLF� 6HUYLFHV�� ,QWHUQDWLRQDO� 5HYLHZ� RI� $GPLQLVWUDWLYH� 6FL�
HQFHV��9RO�����1R�����SS����±����
)RUVV��.��� 5HELHQ�� &�� DQG� -HUNHU�� &�� �������� 3URFHVV�8VH� RI� (YDOXDWLRQ��

(YDOXDWLRQ��9RO����1R�����SS����±����
+WWS���ZZZ�SPL�RUJ��3ULQWHG�RQ�-DQXDU\����������
3DFNHQGRUII��-����������,QTXLULQJ�LQWR�WKH�7HPSRUDU\�2UJDQL]DWLRQV��1HZ�

'LUHFWLRQV�IRU�3URMHFW�0DQDJHPHQW�5HVHDUFK��6FDQGLQDYLDQ�-RXUQDO�RI�0DQ�
DJHPHQW��9RO�����1R�����SS�����−�����
3DWWRQ��0����������8WLOL]DWLRQ�IRFXVHG�(YDOXDWLRQ��7KH�1HZ�&HQWXU\�7H[W��

7KRXVDQG�2DNV��6DJH�3XEOLFDWLRQV��
3DWWRQ��0����������'LVFRYHULQJ�3URFHVV�8VH��(YDOXDWLRQ��9RO����1R�����SS��

���±�����
2DNOH\��3����������7KH�(YDOXDWLRQ�RI�6RFLDO�'HYHORSPHQW��,Q��0DUVGHQ�	�

2DNOH\��HGV���(YDOXDWLQJ�VRFLDO�GHYHORSPHQW�SURMHFWV��'HYHORSPHQW�JXLGH�
OLQHV����2[IRUG��2[IDP��
2ZHQ�� -�0�� 	� 3�-�� 5RJHUV�� ������ 3URJUDP� (YDOXDWLRQ�� )RUPV� DQG� $S�

SURDFKHV��/RQGRQ��6DJH��
5REVRQ��&����������6PDOO�6FDOH�(YDOXDWLRQ��/RQGRQ��6DJH�3XEOLFDWLRQV��
6WDNH�� 5�� �������� 6WDQGDUGV�EDVHG� 	� 5HVSRQVLYH� (YDOXDWLRQ�� 7KRXVDQG�

2DNV��6DJH�3XEOLFDWLRQV��
6RQQLFKVHQ��5�� ��������+LJK� ,PSDFW� ,QWHUQDO�(YDOXDWLRQ��$�3UDFWLWLRQHU
V�

*XLGH� WR�(YDOXDWLQJ�DQG�&RQVXOWLQJ�,QVLGH�2UJDQL]DWLRQV��7KRXVDQG�2DNV��
6DJH�3XEOLFDWLRQV��
:HLVV��&�� ��������(YDOXDWLRQ��0HWKRGV� IRU�6WXG\LQJ�3URJUDPV� DQG�3ROL�

FLHV��6HFRQG�(GLWLRQ��8SSHU�6DGGOH�5LYHU��3UHQWLFH�+DOO��
�
�
�



� ����



� ����

3RO\SKRQLF� HYDOXDWLRQ� �� �KRZ� WR�XVH�GLDORJXHV� LQ�RUJDQ�
L]DWLRQDO�DQG�QHWZRUN�GHYHORSPHQW�

�
�
9DSSX�.DUMDODLQHQ�

�
,QWURGXFWLRQ�

3RO\SKRQLF� HYDOXDWLRQ� LV� D� TXDOLWDWLYH� HYDOXDWLRQ� DSSURDFK� LQ� PXOWL�DFWRU�
VHWWLQJV�� HVSHFLDOO\� XVHIXO� LQ� QHWZRUN� FRQWH[WV�� 7KH� EDFNJURXQG� WR� SRO\�
SKRQLF�HYDOXDWLRQ�OLHV�LQ�WKH�GHYHORSPHQW�DQG�UHVHDUFK�RI�RXU�QHWZRUN�WHDP�
DW� 6WDNHV�� :H� KDYH� FDUULHG� RXW� PDQ\� QHWZRUN� SURMHFWV� RYHU� WKH� SDVW� WHQ�
\HDUV� �H�J��� 7�� $UQNLO�	� (ULNVVRQ�	� 5�$UQNLO� ������ ������ .DUMDODLQHQ�	�
/DKWL� ������ DQG� KDYH� GHYHORSHG� WKH� QHWZRUN� FRQFHSW� LQ� VRFLDO� ZHOIDUH��
KHDOWK�FDUH�DQG�HPSOR\PHQW�VHUYLFHV��VSHFLILFDOO\�LQ�WKH�FRQWH[W�RI�VHUYLFHV�
IRU�FKLOG�FDUH�DQG�UHKDELOLWDWLRQ��7KH�HYDOXDWLRQ�GLDORJXHV�KDYH�WKHLU�RULJLQ�
LQ�WKH�GHYHORSPHQW�RI�DQWLFLSDWLRQ�GLDORJXHV�E\�7RP�$UQNLO�DQG�(VD�(ULNV�
VRQ��6RPH�FROOHDJXHV��5��$UQNLO�	�6SDQJDU�������DOVR�WDON�DERXW�HPHUJHQW�
HYDOXDWLRQ�ZLWK�WKH�VDPH�PHDQLQJ�LQ�PLQG���

'LDORJXH� LQ�HYDOXDWLRQ� LV�QRW�D�QHZ� LVVXH��7KH�FRQFHSW�RI�GLDORJXH�KDV�
PHDQW�VHYHUDO�GLIIHUHQW�WKLQJV�LQ�HYDOXDWLRQ�DQG�LW�KDV�EHHQ�FRQFHSWXDOL]HG�
LQ� GLIIHUHQW� ZD\V�� ,W� EHORQJV� WR� WKH� WUDGLWLRQ� RI� VWDNHKROGHU�EDVHG� DQG� UH�
VSRQVLYH� HYDOXDWLRQ� DSSURDFKHV�� ,W� LV� VDLG� WKDW� D� GLDORJLF� DSSURDFK� LV� RQH�
ZD\�RI�UHYLWDOL]LQJ�SUD[LV�DQG�WKH�PRUDO�SROLWLFDO� OLIH� LQ�VRFLHW\��6FKZDQGW�
�������2XU�VWDUWLQJ�SRLQW�KDV�EHHQ�WKH�FRQFHQWUDWLRQ�RQ�SUDFWLFHV�L�H��WKH�GH�
YHORSPHQW�RI�QHWZRUN�PHWKRGV�LQ�ZKLFK�GLDORJLVP�LV� WKH�YLWDO�EDVLV��3RO\�
SKRQLF�HYDOXDWLRQ�LV�RQH�DSSOLFDWLRQ�RI�WKLV�WKLQNLQJ��

7KH� SXUSRVH� RI� WKLV� DUWLFOH� LV� WR� SUHVHQW� WKH� WKHRUHWLFDO� EDVLV� IRU� SRO\�
SKRQLF� HYDOXDWLRQ� DQG� WR� H[HPSOLI\� LW� LQ� HYDOXDWLQJ� WKH� )LQQLVK�2QH�6WRS�
6KRS� SURJUDPPH� ������������� 7KH� IRFXV� LV� RQ� GHVFULELQJ� WKH� SRO\SKRQLF�
HYDOXDWLRQ�PHWKRG�UDWKHU�WKDQ�WKH�UHVXOWV�DQG�FRQFOXVLRQV�RI�WKH�HYDOXDWLRQ�
LWVHOI�����

�
:K\�SRO\SKRQLF�HYDOXDWLRQ"�

:H�DUH�OLYLQJ�LQ�D�VRFLHW\�WKDW�LV�H[SHULHQFLQJ�UDSLG�HYROXWLRQ�DQG�FKDQJH��
7KH�FRQFHSW�RI� 
VHFRQG�PRGHUQ
�PHDQV�D�VRFLHWDO�PRGHUQL]DWLRQ�FKDUDFWHU�
L]HG� E\� LQGLYLGXDOL]DWLRQ� DQG� JOREDOLVDWLRQ� �H�J�� %HFN�	�%HFN�*HUQVKHLP�
�������7UDGLWLRQDO�ERQGV��QXFOHDU�IDPLO\��NLQ��FRPPXQLW\��DUH�WRUQ�DSDUW�DV�
WKH� SRVW�PRGHUQ� LQIRUPDWLRQ� VRFLHW\� HPHUJHV�� ,I� WKH� LQGLYLGXDOLVP� RI� WKH�
(QOLJKWHQPHQW�ZDV�PRUH� DERXW� 
EHLQJ� LQGLYLGXDO
�� WKHQ� WKH� VHFRQG�PRGHUQ�
LQGLYLGXDOLVP� LV� DERXW� 
EHFRPLQJ� LQGLYLGXDO
� �/DVK� ������� ,QGLYLGXDOV� DUH�
IDFLQJ� D� GR�LW�\RXUVHOI� OLIH�ZLWK� D� JRRG�GHDO� RI� XQFHUWDLQW\� DQG� XQSUHGLFW�
DELOLW\�� ,I� KHDOWK\� LQGLYLGXDOL]DWLRQ� LV� GLVWXUEHG�� WKH� LQGLYLGXDO
V� SUREOHPV�
RIWHQ�EHFRPH�FRPSOH[��:HOIDUH� VHUYLFHV� DQG�H[SHUW� V\VWHPV�KDYH� WR�PHHW�
WKLV� FRPSOH[LW\�� 7KLV� NLQG� RI� VLWXDWLRQ� FDOOV� IRU� QHWZRUN� VWUXFWXUHV� DQG�
PHWKRGV�� :KDW� DUH� QHHGHG� DUH� IOH[LEOH� PXOWLVHFWRU� VHUYLFHV� WUDQVFHQGLQJ�
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VHFWRU�ERXQGDULHV�DQG�FR�RUGLQDWLQJ�H[SHUWLVH�RI�YDULRXV�NLQGV��$FWXDOO\�ZH�
DUH�IDFLQJ�D�SDUDGLJP�VKLIW�IURP�VHFWRU�EDVHG�VHUYLFHV�WR�QHWZRUN�VHUYLFHV��
7KH�H[SHUWLVH�RI�WKH�VHFRQG�PRGHUQ²WKH�VNLOO�WR�PDVWHU�FRPSOH[LW\�DQG�XQ�
FHUWDLQW\²LV� HPEHGGHG� LQ� D� QHWZRUN� RI� SURIHVVLRQDOV� DQG� RWKHU� VWDNH�
KROGHUV��7KH�QHWZRUN�PHWKRG�RI�MRLQLQJ�UHVRXUFHV�DQG�DSSO\LQJ�GLDORJLVP�LQ�
FRPPXQLFDWLRQ�DUH�GHYHORSPHQWDO�FKDOOHQJHV��DQG�WKLV�FXUUHQW�WUHQG�LQ�VHU�
YLFH�GHYHORSPHQW�QHHGV�WR�EH�HYDOXDWHG��ZH�QHHG�WR�ORRN�DKHDG�DQG�FRQVLGHU�
KRZ� EHVW� WR� DSSURDFK� WR� WKLV� GHYHORSPHQW�� 3RO\SKRQLF� HYDOXDWLRQ� LV� RQH�
VXFK�DSSURDFK���

7KHUH� LV�DQ�HQRUPRXV�DPRXQW�RI� LQIRUPDWLRQ� LQ�HYHU\�QHWZRUN�FRQWH[W��
2QH�FKDOOHQJH�IRU�WKH�SURIHVVLRQDOV�LV�PDVWHULQJ�WKH�UDSLG�HYROXWLRQ�LQ�QHW�
ZRUN�UHODWLRQV�DQG�WKH�LQIRUPDWLRQ�IORZ�WKH\�DUH�IDFLQJ��:KDW�WKH\�QHHG�LV�
UHIOHFWLYH� NQRZOHGJH�PDQDJHPHQW�� WR� SURFHVV� WKH� RYHUIORZ�RI� LQIRUPDWLRQ�
DQG�OHDUQ�IURP�LW��2UJDQL]DWLRQV�DQG�QHWZRUNV�QHHG�OHDUQLQJ�VSDFHV�VR�WKDW�
SURIHVVLRQDOV��PDQDJHUV�HWF��FDQ� 
WUDQVODWH
� LQIRUPDWLRQ�LQWR�NQRZOHGJH��DF�
WLRQ�DQG�MRLQW�DFWLYLWLHV��(YDOXDWLRQ�FDQ�IDFLOLWDWH�WKLV�SURFHVV���

,Q�
FODVVLFDO
�GRXEOH�ORRS�OHDUQLQJ��WKH�HYDOXDWLRQ�RI�SURMHFW�DFKLHYHPHQWV�
OHDGV�WR�D�TXHVWLRQLQJ�RI�WKH�RULJLQDO�JRDOV�DQG�K\SRWKHVHV�RQ�ZKLFK�WKH�SUR�
MHFW�ZDV�EDVHG��$�OHDUQLQJ�SURFHVV�LV�LQLWLDWHG�LQ�ZKLFK�QRW�RQO\�JRDOV��EXW�
DOVR�SUDFWLFHV�DUH�ORRNHG�DW�FULWLFDOO\��DQG�DGMXVWHG�RU�FKDQJHG�DV�QHFHVVDU\��
7R�DFKLHYH�GRXEOH�ORRS�OHDUQLQJ�� WZR�HOHPHQWV�DUH�QHHGHG��D�IRUXP�ZKHUH�
VWDNHKROGHUV� IHHO� IUHH� WR� H[SUHVV� WKHLU� FRQFHUQV�� DQG� DQ� RXWVLGH� IDFLOLWDWRU�
ZKR�FDQ�DFW�DV�D�FDWDO\VW�LQ�EULQJLQJ�RXW�VHQVLWLYH�LVVXHV��$UJ\ULV�	�6FK|Q�
�������(YDOXDWLRQ�GLDORJXHV��GLDORJLF�VHVVLRQV��DUH�WKRXJKW�WR�EH�IRUXPV�IRU�
SURPRWLQJ� UHDO�WLPH� OHDUQLQJ� IURP� WKH� SURFHVVHV� EHLQJ� HYDOXDWHG�� ,Q� WKH�
QHWZRUN�FRQWH[W��H[�SRVW�HYDOXDWLRQ�LQ�WKH�WUDGLWLRQDO�VHQVH�RIWHQ�FRPHV�WRR�
ODWH�WR�LQIRUP�WKH�GHYHORSHUV�RI�DGMXVWPHQWV�DQG�VWUDWHJLHV�IRU�FKDQJLQJ�FLU�
FXPVWDQFHV��$�UHDO�WLPH�HYDOXDWLRQ�DSSURDFK²LQ�FRQWUDVW� WR� WKH� OLQHDU�DS�
SURDFK²FDQ�LQWHJUDWH�KRUL]RQWDO�DQG�YHUWLFDO�OHDUQLQJ�LQWR�WKH�GHYHORSPHQW�
SDWK�RI�WKH�RUJDQL]DWLRQV�DQG�QHWZRUNV�XQGHU�HYDOXDWLRQ�������

�
2QH�6WRS�6KRS�SURJUDPPH���DQ�H[DPSOH�RI�SRO\SKRQLF�HYDOXDWLRQ��

7KH� HYDOXDWLRQ� GLDORJXHV� SUHVHQWHG� LQ� WKLV� DUWLFOH� ZHUH� GHYHORSHG� IRU� WKH�
HYDOXDWLRQ�RI� WKH�2QH�6WRS�6KRS�SURJUDPPH� ������������ LQ�)LQODQG��7KH�
JRDO� RI� WKH� SURJUDPPH� ZDV� WR� GHYHORS� LQWHJUDWHG� DSSURDFKHV� WR� HPSOR\�
PHQW�� ZHOIDUH� DQG� KHDOWK� VHUYLFHV� E\� EXLOGLQJ� MRLQW� VHUYLFH� XQLWV� IRU� WKH�
ORQJ�WHUP� XQHPSOR\HG�� 7KH� SURJUDPPH� ZDV� DQ� DUUDQJHPHQW� EHWZHHQ� WKH�
HPSOR\PHQW�DXWKRULWLHV��0LQLVWU\�RI�/DERXU���WKH�VRFLDO�ZHOIDUH�DQG�KHDOWK�
FDUH�DXWKRULWLHV��$VVRFLDWLRQ�RI�)LQQLVK�/RFDO�DQG�5HJLRQDO�$XWKRULWLHV��DQG�
WKH�6RFLDO�,QVXUDQFH�,QVWLWXWLRQ��DQG�ZDV�DLPHG�DW�FRPELQLQJ�WKHLU�UHVRXUFHV�
IRU� WKH� UHKDELOLWDWLRQ�� DFWLYDWLRQ� DQG� HPSOR\PHQW� RI� WKH� ORQJ�WHUP� XQHP�
SOR\HG��7KH�SURJUDPPH�ZDV�D�WZR�\HDU�WULDO�DQG�LW�ZDV�FDUULHG�RXW�LQ����FLW�
LHV�����VHSDUDWH�RQH�VWRS�VKRS�SURMHFWV���'XULQJ�WKH�SHULRG�����±������WKH�
RQH�VWRS�VKRSV�ZLOO�EH�WUDQVIRUPHG�LQWR�VHUYLFH�FHQWUHV�IRU�WKH�XQHPSOR\HG���

7KH�REMHFWLYHV�RI�WKH�SURJUDPPH�ZHUH�ERWK�TXDQWLWDWLYH�DQG�TXDOLWDWLYH��
��� WR� GHYHORS� D� MRLQW� VHUYLFH�PRGHO� RI� WKH� HPSOR\PHQW�� VRFLDO�ZHOIDUH��

KHDOWK� FDUH� DQG� VRFLDO� LQVXUDQFH� DXWKRULWLHV� IRU� PXOWL�DJHQF\� XQHPSOR\HG�
FOLHQWV�DW�WKH�ORFDO�RU�UHJLRQDO�OHYHO��



� ����

���WR�HQVXUH�WKDW�D�PLQLPXP�RI�����RI�WKH�ORQJ�WHUP�XQHPSOR\HG�FOLHQWV�
RI�WKH�RQH�VWRS�VKRS�ZLOO�ILQG�VRPH�NLQG�RI�HQGXULQJ�VROXWLRQ�WR�WKHLU�VLWXD�
WLRQ���

���WR�VHH�WKDW�WKH�QXPEHU�RI�XQHPSOR\PHQW�DVVLVWDQFH�DQG�PLQLPXP�LQ�
FRPH�UHFLSLHQWV�JRHV�GRZQ�LQ�WKH�SURMHFW�FLWLHV��

�
7KH�HYDOXDWLRQ�PRGHO�LV�GHVFULEHG�LQ�ILJXUH�����LQ�D�VLPSOLILHG�IRUP���
�
�

���

FOLHQW�FRQWDFWV�
HIIHFWV�RI�WKH�DFWLYDWLRQ�
VHUYLFH�VDWLVIDFWLRQ�

³PRWKHU´�VHFWRUV�
FRRSHUDWLRQ�
DGPLQLVWUDWLRQ�

ORFDO�SDUWQHUVKLSV�
QHWZRUNLQJ�DQG�
GLDORJLF�SUDFWLFHV�

UHJLRQDO�SDUWQHUVKLSV�
ERXQGDU\�FURVVLQJ�UHJLRQDO�VWUDWHJLHV�
QHWZRUNLQJ�DQG�GLDORJLF�SUDFWLFHV�

��
21(�6723�6+23�
FR�RUGLQDWLRQ�PRGHO�
PXOWLSURIHVVLRQDO�
SUDFWLFHV�
VKDUHG�SODQQLQJ�DQG�
DGPLQLVWUDWLRQ�

)LJXUH������7KH�����GHJUHH�HYDOXDWLRQ�PRGHO�RI�WKH�)LQQLVK�2QH�6WRS�6KRS�SUR�
JUDPPH�

�
7KH� VWDUWLQJ�SRLQW� IRU� HYDOXDWLRQ�ZDV� WR� VHH�HDFK�RQH�VWRS�VKRS� LQ� LWV�QHW�
ZRUN� UHODWLRQV� DW� WKH� ORFDO�UHJLRQDO� OHYHO��:KDW� NLQG� RI� SRVLWLRQ� GRHV� WKH�
RQH�VWRS�VKRS�KROG�LQ�WKH�ORFDO�QHWZRUN"�7KH�NH\�GLPHQVLRQV²DQG�WKHPHV�
IRU� WKH� HYDOXDWLRQ� GLDORJXHV²ZHUH� LQWHUQDO� IXQFWLRQLQJ� RI� WKH� RQH�VWRS�
VKRS�� FOLHQW� FRQWDFWV�� FROODERUDWLRQ� ZLWK� 
PRWKHU
� VHFWRUV� �HPSOR\PHQW� RI�
ILFH��ZHOIDUH�RIILFH��KHDOWK�FDUH�FHQWUH�HWF����FR�RUGLQDWLRQ�DQG�FROODERUDWLRQ�
ZLWK�RWKHU�KRUL]RQWDO�SDUWQHUV� LQ�HPSOR\PHQW�DQG�DFWLYDWLRQ� �WUDLQLQJ�FHQ�
WUHV��HPSOR\HUV��WKLUG�VHFWRU�RUJDQLVDWLRQV�HWF���DQG�QHWZRUNLQJ�ZLWK�WKH�YHU�
WLFDO�SDUWQHUV��DV�ZLWK�UHJLRQDO�DGPLQLVWUDWLRQ�DQG�VWUDWHJ\��

7KH� HYDOXDWLRQ� WDVN� �REMHFWLYH����ZDV� WR� HYDOXDWH� WKH� FROODERUDWLRQ� DQG�
FR�RUGLQDWLRQ�RI�MRLQW�DFWLYLWLHV�RI�WKH�RQH�VWRS�VKRSV�ZKHQ�GHYHORSLQJ�HP�
SOR\PHQW�� UHKDELOLWDWLRQ� DQG� DFWLYDWLRQ� RI� WKH� ORQJ�WHUP� XQHPSOR\HG��
(YDOXDWLRQ�GLDORJXHV�ZHUH�GHYHORSHG�IRU�WKLV�SXUSRVH��

7KH�TXDQWLWDWLYH�REMHFWLYHV����DQG����RI�WKH�SURJUDPPH���VXFK�DV�WKH�HI�
IHFWV�RI�RQH�VWRS�VKRS�VHUYLFHV�DW�WKH�LQGLYLGXDO�OHYHO�DUH�HYDOXDWHG�E\�HIIL�
FDF\�DQDO\VLV� �LQ� WKH� ORQJ�UXQ���7KH�H[SHULHQFHV�RI� WKH�FOLHQWV�ZHUH�HYDOX�
DWHG�ERWK�TXDOLWDWLYHO\��FDVH�DQDO\VLV��FOLHQW�SDQHOV��DQG�TXDQWLWDWLYHO\��FXV�
WRPHU� VDWLVIDFWLRQ� DQDO\VLV��� 7KH� ����GHJUHH� PRGHO� PHDQV� WKDW� DOO� WKH�
HYDOXDWLRQ� DVSHFWV� DUH� VHHQ� DV� D�ZKROH�� 7KH� HYDOXDWRUV� RI� YDULRXV� DVSHFWV�
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ZRUNHG�DV�D�WHDP���DQG�LQ�RSHQ�GLDORJXH�ZLWK�HDFK�RWKHU�GXULQJ�WKH�HYDOXD�
WLRQ�SURFHVV��7KH�HYDOXDWRUV�KDYH�KDG�WKHLU�RZQ�OHDUQLQJ�ORRS��WRR���������

7KH� 0LQLVWU\� RI� /DERXU�� ZKLFK� FRPPLVVLRQHG� WKH� HYDOXDWLRQ�� SUHVXS�
SRVHG� WKDW� WKH�HYDOXDWLRQ�SURFHVV�ZRXOG�SURGXFH� IHHGEDFN� LQIRUPDWLRQ� IRU�
ORFDO�SURMHFWV�GXULQJ� WKH�HYDOXDWLRQ�SURFHVV��7KLV�PRWLYDWHG� WKH�HYDOXDWLRQ�
WHDP� WR� SD\� VSHFLDO� DWWHQWLRQ� WR� OHDUQLQJ� ORRS� DUUDQJHPHQWV� DQG� QHWZRUN�
OHDUQLQJ���

�
:KDW�LV�SRO\SKRQLF�HYDOXDWLRQ"�

3RO\SKRQLF� HYDOXDWLRQ� LV� IRUPDWLYH� HYDOXDWLRQ�� ,W� KDV� HOHPHQWV� RI� HPSRZ�
HUPHQW�HYDOXDWLRQ��)HWWHUPDQ�HW�DO�������������LQ�IRVWHULQJ�WKH�LPSURYHPHQW�
DQG� VHOI�GHWHUPLQDWLRQ� RI� WKH� DFWRUV� LQYROYHG�� 3RO\SKRQLF� HYDOXDWLRQ� HQ�
FRXUDJHV� WKH� VXEMHFWLYLW\� RI� WKH� SDUWLFLSDQWV� E\� JLYLQJ� VSDFH� DQG� YRLFH� WR�
HDFK� VWDNHKROGHU�� (YDOXDWLRQ� GLDORJXH�� LQ� IDFW�� LV� EDVHG� RQ� VXEMHFWLYLW\��
7KHUH�LV�QR�REMHFWLYH�SLFWXUH�RI�D�VLWXDWLRQ��RQ�WKH�FRQWUDU\��HDFK�SDUWLFLSDQW�
KDV�KLV�KHU�SHUVSHFWLYH�LQ�WKH�REVHUYLQJ�V\VWHP��

3RO\SKRQLF� HYDOXDWLRQ� KDV� EHHQ� GHYHORSHG� HVSHFLDOO\� IRU� PXOWL�
VWDNHKROGHU�DQG�QHWZRUN�VHWWLQJV�ZKHQ�WKH�FRPPXQLFDWLRQ�DQG�GLDORJXH�EH�
WZHHQ� YDULRXV� VWDNHKROGHUV� LV� LPSRUWDQW� EXW� RIWHQ� GLIILFXOW� WR� DUUDQJH� LQ� D�
SURSHU�ZD\��7KH�LGHD�LV�WR�IDFLOLWDWH�GLDORJXH�DQG�LQWHUDFWLRQ�ZLWKLQ�WKH�LQ�
QRYDWLYH� SURMHFW� QHWZRUN� LQ� RUGHU� WR� SURPRWH� VHOI�HYDOXDWLRQ� DQG� JHQHUDWH�
IUHVK�NQRZOHGJH�IRU�GHYHORSLQJ�WKH�QHWZRUN��,QQRYDWLRQ� LV�D�QHWZRUN�SKH�
QRPHQRQ�DQG�LQQRYDWLYH�SUDFWLFHV�DUH�GHYHORSHG�LQ�LQWHUDFWLYH�VHWWLQJV��0L�
HWWLQHQ�HW�DO���������5HDO�WLPH�HYDOXDWLRQ�FDQ�HQFRXUDJH�WKLV�SURFHVV��3RO\�
SKRQLF�HYDOXDWLRQ�LV�D�PHWKRG�RI�GRLQJ�MXVWLFH�WR�WKH�PXOWL�GLPHQVLRQDO�QHW�
ZRUN�SKHQRPHQRQ������

%DVHG� RQ� WKH� QHWZRUN� DSSURDFK�� WKH� ODQJXDJH� DQG� WKH� GLDORJXH²
VSHDNLQJ� DQG� OLVWHQLQJ� LQ� D� VSHFLDO� ZD\²DUH� HVVHQWLDO� HOHPHQWV� LQ� SRO\�
SKRQLF� HYDOXDWLRQ�� 7KH� DUUDQJHPHQW� RI� GLDORJLF� IRUXPV� LV� D� PHWKRG� RI�
EULQJLQJ� YDULRXV� YRLFHV� WR� UHIOHFWLYH� GLVFXVVLRQ�� 7KH� GLDORJLF� VHVVLRQ� LV� D�
NLQG�RI�UHIOHFWLYH�ZRUNVKRS²D�OHDUQLQJ�VSDFH²LQ�SURPRWLQJ�PXWXDO�XQGHU�
VWDQGLQJ�DQG�QHWZRUN�OHDUQLQJ����

3RO\SKRQLF� HYDOXDWLRQ� FKDOOHQJHV� WKH� LPSOHPHQWDWLRQ� RI� WRS�GRZQ� SUR�
JUDPPHV� LQ� WKH�ZHOIDUH� VRFLHW\�� ,Q� HYHU\� SURJUDPPH�� WKH� NH\� VXEMHFWV� RI�
LPSOHPHQWDWLRQ�DQG�GHYHORSPHQW�DUH�ORFDO��JUDVV�URRW�DFWRUV��+RZ�WKH\�VHH�
PRWLYDWLRQ�� UHVRXUFHV�� RSSRUWXQLWLHV�� VWUDWHJLHV� HWF�� DUH� EDVLF� IDFWRUV�ZKHQ�
QHZ�SUDFWLFHV�DUH�EHLQJ�LPSOHPHQWHG��$V�D�ERWWRP�XS�DSSURDFK��SRO\SKRQLF�
HYDOXDWLRQ� FDQ� IDFLOLWDWH� FROOHFWLYH� UHIOHFWLRQ� DQG� UHYLVH� WKH� VWUDWHJLHV� DQG�
HYHQ�WKH�REMHFWLYHV�RI�WKH�SURJUDPPH���

�

����������������������������������������������������7KH�PHPEHUV�RI�WKH�HYDOXDWLRQ�WHDP��7LPR�6SDQJDU��5REHUW�$UQNLO��6DQQD�0DUL�/\�
\WLQHQ� �6RFLDO�'HYHORSPHQW�&R���9DSSX�.DUMDODLQHQ��7XXNND�/DKWL� �67$.(6��DQG�6LPR�
$KR��:RUN�5HVHDUFK�&HQWUH��7DPSHUH�8QLYHUVLW\���
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0HWKRGRORJLFDOO\�

7KH�EDVLF�EHOLHI�V\VWHP�EHKLQG�SRO\SKRQLF�HYDOXDWLRQ�LV�KHUPHQHXWLF��&XED�
	�/LQFROQ��������7KH�SXUSRVH�RI�WKH�HYDOXDWLRQ�GLDORJXHV�LV�WR�LGHQWLI\�DQG�
GHVFULEH� YDULRXV� FRQVWUXFWLRQV� WKH� SDUWLFLSDQWV� KDYH� FRQFHUQLQJ� FHUWDLQ�
WKHPHV�DQG�EULQJ�WKRVH�FRQVWUXFWLRQV�LQ�WRXFK��7KH�QDWXUH�RI�WKLV�NLQG�RI�LQ�
IRUPDWLRQ�LV�LQWHUDFWLYH��7KH�RXWFRPH�LV�UHODWLRQDO�UHVSRQVLYH�XQGHUVWDQGLQJ�
RI�RXU�EHLQJ�LQ�WKH�ZRUOG��6R�WKH�FKDOOHQJH�LV�WR�
NQRZ�IURP�ZLWKLQ
��6KRWWHU��
�������$W�LWV�EHVW��DQ�HYDOXDWLRQ�GLDORJXH�SURGXFHV�FRQWH[WXDO�XQGHUVWDQGLQJ�
RI�WKH�GHYHORSPHQWDO�SKDVHV�RI�WKH�SURMHFW�WR�EH�HYDOXDWHG��7KH�URRWV�RI�WKH�
HYDOXDWLRQ�GLDORJXHV�DUH�LQ�VRFLDO�FRQVWUXFWLRQLVP����

$�QHWZRUN�FRQVLVWV�RI�YDULRXV�DFWRUV��QRQH�RI�ZKLFK�KDV�WKH�SRZHU�WR�GH�
WHUPLQH�WKH�RSLQLRQV��VWUDWHJLHV�HWF��RI�WKH�RWKHUV��7KH�QHWZRUN�KDV�QR�FHQ�
WUH�� WKH� SDUWLFLSDQWV� DUH� OLQNHG� WR� HDFK� RWKHU� KRUL]RQWDOO\� DQG�RU� YHUWLFDOO\�
�VHH�&DVWHOOV��������$FWRUV� LQ� WKH�QHWZRUN�KDYH� WKHLU�RZQ�XQLTXH�SRLQW�RI�
YLHZ�LQVWHDG�RI�UHSUHVHQWLQJ�WKH�RYHUDOO�SLFWXUH��7KH�FKDOOHQJH�LQ�D�QHWZRUN�
LV� WR�HQFRXUDJH�HDFK�SDUWLFLSDQW� WR�HODERUDWH�KLV�RU�KHU�RZQ�SRLQW�RI�YLHZ��
:KHQ�RQH�SHUVRQ�LV� OLVWHQLQJ� WR�DQRWKHU�SHUVRQ��KH�RU�VKH� LV� UHFHLYLQJ� LP�
SUHVVLRQV� DQG� EHJLQQLQJ� WR� HODERUDWH� KLV� RU� KHU� LQQHU� GLDORJXHV� �%DKWLQ�
�������7KDW�SHUVRQ�LV�
ORRNLQJ�DKHDG
�WR�UHVSRQG�WR�WKH�RWKHU�SHUVRQ
V�ZRUGV��
6R�OLVWHQLQJ�LV�DQ�HVVHQWLDO�SDUW�RI�FRPPXQLFDWLRQ��7KLV�NLQG�RI�D�UHIOHFWLYH�
GLVFXVVLRQ�LV�WKH�EDVLV�IRU�XQGHUVWDQGLQJ�RQH
V�RZQ�SRVLWLRQ�DQG�WKDW�RI�RWK�
HUV�ZLWKLQ�D�QHWZRUN��7KH�SULQFLSOHV�RI�QHWZRUN�WKLQNLQJ�DQG�GLDORJLVP�DUH�
EDVLF�WR�SRO\SKRQLF�HYDOXDWLRQ����������

,Q� WKH� HYDOXDWLRQ� GLDORJXHV�� VROXWLRQ�FHQWUHG� RULHQWDWLRQ� LV� DSSOLHG� �GH�
6KD]HU� ������ WR� EUHDN� WKH� FRQYHQWLRQDO� OLQHDU� DSSURDFK�� 7KH� HYDOXDWLRQ�
TXHVWLRQV� DUH� IRUPXODWHG� VR� WKDW� WKH� SUHVHQW� GHYHORSPHQW� RI� WKH� SURMHFW� LV�
DSSURDFKHG� IURP� D� 
VROYHG
� SHUVSHFWLYH�� 7KH� IXWXUH� SHUVSHFWLYH� FUHDWHV� DQ�
RSWLPLVWLF� DQG� LQQRYDWLYH� IUDPHZRUN� WR� WDFNOH� SUHVHQW� SUREOHPV� DQG�GLIIL�
FXOWLHV��7KH�DSSURDFK�FRQWULEXWHV�WR�QHWZRUN�OHDUQLQJ�DQG�UHYHDOV�WKH�LQQR�
YDWLYH�UHVRXUFHV�ZLWK�QHZ�VXEMHFWLYLWLHV���

� � � �
3RO\SKRQLF�HYDOXDWLRQ�LQ�SUDFWLFH���HYDOXDWLRQ�GLDORJXHV�

$UUDQJHPHQW�RI�WKH�GLDORJLF�HYDOXDWLRQ�VHVVLRQV�
�

(DFK�GLDORJLF�HYDOXDWLRQ�VHVVLRQ�LV�OHG�E\�D�FRXSOH�RI�IDFLOLWDWRUV��7KH�IDFLOL�
WDWRUV�DUH�H[WHUQDO�WR�WKH�SURMHFW�EXW�WKH\�DUH�IDPLOLDU�ZLWK�WKH�SKHQRPHQRQ�
WR�EH�GLVFXVVHG�DQG�UHIOHFWHG�RQ��2QH�IDFLOLWDWRU�LV�LQ�WKH�UROH�RI�LQWHUYLHZHU�
ZKLOH� WKH�RWKHU� LV� LQ� WKH� UROH�RI� D� UHIOHFWLYH�SDUWQHU� DQG�QRWH�WDNHU�� ,Q� WKLV�
FDVH�� WKH� WHDP� OHDGHU� RI� WKH� RQH�VWRS� VKRS� LQYLWHV� WKH� UHSUHVHQWDWLYHV� RI�
YDULRXV�VHFWRUV�DQG�RWKHU�QHWZRUN�SDUWQHUV� WR�DQ�HYDOXDWLRQ�VHVVLRQ��UHSUH�
VHQWDWLYHV�DUH�FKDQJHG�DFFRUGLQJ�WR�WKH�WKHPH�RI�WKH�GLDORJXH���

$� JURXS� RI� LQYLWHG� UHSUHVHQWDWLYHV� �PD[� ����� VLW� DURXQG� D� WDEOH� DW� WKH�
IURQW�RI�WKH�URRP�DQG�RQH�IDFLOLWDWRU�MRLQV�WKHP��,I�WKHUH�DUH�PRUH�UHSUHVHQWD�
WLYHV� DQG� H�J�� SURIHVVLRQDOV� IURP� WKH�RQH�VWRS� VKRS�SUHVHQW�� WKH\� IRUP� WKH�
DXGLHQFH�DQG�OLVWHQ�WR�WKH�FRQYHUVDWLRQ��7KH�IDFLOLWDWRU�DVNV�HDFK�UHSUHVHQWD�
WLYH�LQ�WXUQ�WKH�VDPH�HYDOXDWLRQ�TXHVWLRQ��VHH�WKH�TXHVWLRQV�RQ�WKH�IROORZLQJ�
SDJH��ZKLOH�WKH�RWKHUV�OLVWHQ��7KH�QH[W�TXHVWLRQ�SURFHHGV�LQ�WKH�VDPH�ZD\��
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6SHDNLQJ� DQG� OLVWHQLQJ� DUH� VHSDUDWHG�� 7KH� TXHVWLRQV� FDQ� EH� VKRZQ� RQ� D�
VFUHHQ�VR�WKDW�DOO�WKH�SDUWLFLSDQWV�LQ�WKH�HYDOXDWLRQ�VHVVLRQ�FDQ�VHH�WKHP��7KH�
RWKHU�IDFLOLWDWRU�ZULWHV�GRZQ�WKH�NH\�YLHZV�RI� WKH�UHSUHVHQWDWLYHV�RQ�D�IODS�
FKDUW�RU�WKH�QRWHV�DUH�ZULWWHQ�RQ�VFUHHQ�ZLWK�DQ�RQ�OLQH�FRPSXWHU�VR�WKDW�WKH\�
FDQ�EH�VHHQ��UHDG�DQG�FRUUHFWHG�WRJHWKHU�LI�QHFHVVDU\��YDOLGDWLRQ�RI�WKH�PDWH�
ULDO���)LQDOO\��WKH�IDFLOLWDWRU�DVNV�WKH�DXGLHQFH�WR�UHIOHFW�RQ�WKHLU�H[SHULHQFHV�
RI� WKH� WKHPH� GLVFXVVHG�� 7KH� QRWHV� DUH� VWRUHG� LQ�:RUG� IRUPDW� DQG� VHQW� WR�
HDFK� SDUWLFLSDQW� DW� WKH� VHVVLRQ� DQG� WR� 67$.(6� DV� SDUW� RI� WKH� QDWLRQZLGH�
HYDOXDWLRQ�PDWHULDO������

�
7UDLQLQJ�WKH�IDFLOLWDWRUV��

7KH�IDFLOLWDWRUV�KDYH�WR�NQRZ�WKH�SULQFLSOHV�RI�WKH�GLDORJLF�DSSURDFK�LQ�OHDG�
LQJ� D� GLDORJLF� VHVVLRQ��7KHUH�ZHUH� ��� RQH�VWRS� VKRSV� �LQ� ��� FLWLHV�� LQ� WKH�
SURJUDPPH��DQG�HDFK�RQH�VWRS�VKRS�DQG�LWV�QHWZRUN�FRXOG�KDYH�VL[�HYDOXD�
WLRQ� GLDORJXHV� GXULQJ� WKH� WZR�\HDU� H[SHULPHQW�� 7KH� IDFLOLWDWRUV� VKRXOG� EH�
DYDLODEOH�DW�DOO�HYDOXDWLRQ�GLDORJXHV��6R�67$.(6�DUUDQJHG�WUDLQLQJ����GD\V�
LQ� DOO�� IRU� SURIHVVLRQDOV� IURP� VRFLDO�ZHOIDUH� DQG� WKH� HPSOR\PHQW� VHUYLFHV�
ZKR�ZHUH� LQWHUHVWHG� LQ�IDFLOLWDWLQJ�GLDORJXHV��7KH� WUDLQLQJ�SURJUDPPH�ZDV�
FRQFHUQHG�ZLWK�QHWZRUN�UHDVRQLQJ��SULQFLSOHV�RI�GLDORJLVP��DQWLFLSDWLRQ�DQG�
IXWXUH�RULHQWDWLRQ�DQG�SUDFWLFDO�WLSV�IRU�IDFLOLWDWLRQ�RI�D�GLDORJLF�VHVVLRQ��7KH�
FROOHFWLYH�PHHWLQJ�GD\V�EHWZHHQ�VL[�HYDOXDWLRQ�GLDORJXHV�ZHUH�ZRUWKZKLOH�
IRU�UHIOHFWLQJ�RQ�WKH�H[SHULHQFHV�DQG�LPSUHVVLRQV�UHFHLYHG�E\�WKH�IDFLOLWDWRUV�
ZKHQ�OHDGLQJ�WKH�VHVVLRQV��7KH�VKRUW�WUDLQLQJ�DSSHDUHG�WR�EH�HQRXJK�DQG�WKH�
IDFLOLWDWRUV�PDQDJHG�WR�OHDG�WKH�GLDORJLF�VHVVLRQV�VXUSULVLQJO\�ZHOO������

�
6HWV�RI�HYDOXDWLYH�TXHVWLRQV�

'XULQJ� WKH� WZR�\HDU� H[SHULPHQW�� VL[� HYDOXDWLRQ� GLDORJXHV� ZHUH� DUUDQJHG�
ZLWK� WKH� RQH�VWRS� VKRSV� DQG� WKHLU� QHWZRUNV�� 7KH� GLDORJXHV� KDG� YDULRXV�
WKHPHV�DFFRUGLQJ�WR�WKH�GHYHORSPHQWDO�SKDVH�RI�WKH�H[SHULPHQW��WKH�WKHPH�
RI�WKH�ILUVW�GLDORJXH�ZDV�WKH�EDVLF�WDVNV�RI�WKH�RQH�VWRS�VKRS�WHDP��ZKLOH�WKH�
ODVW� FRQFHUQHG� WKH� GLVVHPLQDWLRQ� RI� QHZ� SUDFWLFHV� DQG� WKH� WUDQVLWLRQ� IURP�
RQH�VWRS� VKRSV� WR� VHUYLFH� FHQWUHV� IRU� WKH�XQHPSOR\HG��7KH�TXHVWLRQV�ZHUH�
GLVFXVVHG�DQG�IRUPXODWHG�WRJHWKHU�GXULQJ�WUDLQLQJ�GD\V��7KH�HYDOXDWLRQ�GLD�
ORJXHV�ZHUH�����

�
���'LDORJXH�RQ�EDVLF� WDVNV�ZDV�DQ� 
LQVLGH
� VHVVLRQ�ZLWK� WKH�RQH�VWRS�

VKRS�WHDP��7KH�SXUSRVH�ZDV�D��WR�HYDOXDWH�WKH�EDVLF�WDVNV�RI�WKH�SURIHV�
VLRQDOV�DQG�WKHLU�UHODWLRQV�ZLWK�HDFK�RWKHU��DQG�E��WR�SURPRWH�WHDPZRUN�
DQG�GLDORJXH�LQVLGH�WKH�RQH�VWRS�VKRS�� �

4XHVWLRQV��
���:KDW�NLQG�RI�WDVN�GR�\RX�KDYH�LQ�WKH�RQH�VWRS�VKRS�DQG�KRZ�GRHV�
LW�GLIIHU�IURP�\RXU�IRUPHU��VHFWRU��ZRUN"�
���:KDW�KDYH�\RX�OHDUQW�IURP�\RXU�FROOHDJXHV� LQ� WKH�RQH�VWRS�VKRS�
�IURP� D� VRFLDO� ZRUNHU�HPSOR\PHQW� FRXQVHOORU�SXEOLF� KHDOWK� QXUVH�
HWF��"�:KDW�KDYH�\RX�OHDUQW�IURP�WKH�FOLHQWV"�
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���:KDW�ZRXOG�\RX�JLYH�SUHIHUHQFH�WR�LQ�\RXU�WDVN�ZKLOH�ZRUNLQJ�LQ�
WKH�RQH�VWRS�VKRS"�
���:KDW�NLQG�RI�VXSSRUW�GR�\RX�QHHG�IRU�WKDW"�:KDW�DUH�\RX�JRLQJ�WR�
GR�WR�JHW�WKDW�VXSSRUW"�

�
���7KH� ILUVW� GLDORJXH�ZLWK� WKH� H[WHUQDO� QHWZRUN�ZDV� DQ� DQWLFLSDWLRQ�

GLDORJXH�DQG�LW�ZDV�DUUDQJHG�ZLWK�WKH�ORFDO�QHWZRUN�SDUWQHUV�RI�WKH�RQH�
VWRS�VKRS��PRVWO\�ZLWK�WKH�ORFDO�UHJLRQDO�PDQDJHPHQW�JURXS�RI�WKH�ORFDO�
H[SHULPHQW�� 7KH� DLP�ZDV� D�� WR� HYDOXDWH� ORFDO�UHJLRQDO� GHYHORSPHQW� RI�
WKH� MRLQW�VHUYLFH�PRGHO�� LWV�SRVLWLYH�DQG�SUREOHPDWLF�IHDWXUHV��DQG�E�� WR�
LQYLWH� QHWZRUN� FUHDWLYLW\� DQG� VWUHQJWKHQ� WKH� FRPPLWPHQW� RI� WKH� ORFDO�
DGPLQLVWUDWLRQ�DQG�WKH�OHDGHUVKLS�IRU�WKH�WULDO���

�
)XWXUH�GLDORJXH��7KH�IDFLOLWDWRU�DVNV�WKH�SDUWLFLSDQWV�WR�LPDJLQH�WKDW�
ZH�

DOO�KDYH�PRYHG�LQWR�WKH�IXWXUH��RQH�\HDU�DKHDG
�$�\HDU�KDV�SDVVHG��7RGD\�
LW� LV���WK�-DQXDU\�������<RXU�RQH�VWRS�VKRS�SURMHFW�KDV� MXVW�FRPH�WR� WKH�
HQG��,W�ZDV�D�ELJ�VXFFHVV��<RX�KDYH�GHYHORSHG�D�ZHOO�GHVLJQHG�PRGHO�RI�
MRLQW�VHUYLFH�DQG�REWDLQHG�JRRG�UHVXOWV�LQ�DFWLYDWLRQ�DQG�HPSOR\PHQW��7KH�
ORFDO�DFWRUV�DFNQRZOHGJH�\RXU�DFWLYLWLHV��� �

4XHVWLRQV��
���:KDW�PDNHV�\RX�SDUWLFXODUO\�KDSS\�DERXW�WKH�RXWFRPHV�RI�WKH�SUR�
MHFW�IURP�\RXU�SRLQW�RI�YLHZ"�
���:KDW�ZDV�\RXU�FRQWULEXWLRQ�WR�WKLV�SRVLWLYH�GHYHORSPHQW"�
���:HUH�\RX�ZRUULHG�DERXW�VRPHWKLQJ�D�\HDU�DJR�ZKHQ�WKH�VHFRQG�\HDU�
RI�WKH�SURMHFW�VWDUWHG�DQG�ZKDW�KHOSHG�WR�OHVVHQ�\RXU�ZRUULHV"�
� �
���7KH�GLDORJXH�RQ� WKH�GHYHORSPHQW�RI� FROODERUDWLRQ�ZDV� DQ� HYDOXD�

WLRQ�GLDORJXH�EHWZHHQ� WKH�ZRUNHUV� LQ� WKH�RQH�VWRS�VKRS�DQG� WKRVH� LQ� WKH�

PRWKHU�VHFWRUV
��VRFLDO�ZHOIDUH�RIILFH��HPSOR\PHQW�RIILFH��KHDOWK�FDUH�FHQ�
WUH�� � ORFDO� XQLW� RI� VRFLDO� LQVXUDQFH� LQVWLWXWLRQ��� 7KH� SXUSRVH� ZDV� D�� WR�
HYDOXDWH� WKH� FOLHQW�EDVHG� FROODERUDWLRQ� DQG�QHWZRUN�PHWKRGV�RI� WKH�RQH�
VWRS�VKRS��DQG�E��WR�HQFRXUDJH�ORFDO�SDUWQHUV�LQ�GHYHORSLQJ�QHWZRUN�PHW�
KRGV�DQG�IXUWKHU�QHWZRUNLQJ���

4XHVWLRQV��
��� :KDW� DUH� WKH� JRRG� FROODERUDWLRQ� SUDFWLFHV� RI� WKH� RQH�VWRS� VKRS"�
:LWK�ZKRP�DQG�LQ�ZKDW�NLQG�RI�LVVXHV"�
���:KDW�DUH�\RX�ZRUULHG�DERXW�FRQFHUQLQJ�WKH�GHYHORSPHQW�RI�FROODER�
UDWLRQ�SUDFWLFHV�RI�WKH�RQH�VWRS�VKRS"�
���:KDW�ZRXOG�EH�WKH�QH[W�VWHS�WR�OHVVHQ�WKHVH�ZRUULHV"� �:KDW�FRXOG�
\RX�GR�IRU�\RXU�SDUW"�

�
���7KH�VHFRQG�GLDORJXH�ZLWK�WKH�H[WHUQDO�QHWZRUN�ZDV�D�FRQWLQXDWLRQ�RI�

WKH�ILUVW�H[WHUQDO�GLDORJXH��VHH�GLDORJXH�����,W�ZDV�DUUDQJHG�ZLWK�WKH�VDPH�
SDUWLFLSDQWV�DERXW�VL[�PRQWKV�ODWHU�DQG�WKH�VWDUWLQJ�SRLQWV�IRU�WKH�GLDORJXH�
ZHUH�WKH�FRQFOXVLRQV�IURP�WKH�HDUOLHU�VHVVLRQ��7KH�DLP�ZDV��

D��WR�HYDOXDWH�WKH�HYROXWLRQ�RI�WKH�MRLQW�VHUYLFH�PRGHO��
DQG��
E��WR�HQFRXUDJH�WKH�PDQDJHPHQW�JURXS�RI�WKH�ORFDO�H[SHULPHQW�WR�JLYH�

IXUWKHU�VXSSRUW�WR�GHYHORSLQJ�WKH�RQH�VWRS�VKRS��7KH�QRWHV�RQ�WKH�ILUVW�GLD�
ORJXH�ZLWK�WKH�H[WHUQDO��QHWZRUN�IRUP�WKH�EDVLV�IRU�WKLV�VHVVLRQ��
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4XHVWLRQV��
���7R�ZKDW�H[WHQW���VLQFH�RXU�SUHYLRXV�VHVVLRQ���KDV�WKH�EULJKW�IXWXUH�RI�
WKH� MRLQW� VHUYLFH�FRPH� WUXH� IURP� WKH�SRLQW�RI�YLHZ�RI�\RXU�RUJDQL]D�
WLRQ"��

8VH�WKH�UDWLQJ�VFDOH��
��� �VHWEDFN�
�� �QR�SURJUHVV�
�� �VRPH�VWHSV�LQ�D�SRVLWLYH�GLUHFWLRQ�
��� �MRLQW�VHUYLFH�LV�RQ�D�JRRG�GHYHORSPHQW�SDWK�

���:KLFK�DFWLRQV�KDYH�HVSHFLDOO\�HQFRXUDJHG�WKLV�GHYHORSPHQW"�
���:KDW�FRXOG�\RX�GR�GXULQJ�WKH�ODWWHU�SHULRG�RI�WKH�SURMHFW�WR�FRQWULE�
XWH��WR�WKH�EULJKW�IXWXUH�RI�WKH�MRLQW�VHUYLFH"�

� � �
���3HHU�HYDOXDWLRQ�ZDV�DUUDQJHG�EHWZHHQ�WZR�RQH�VWRS�VKRSV�DQG�WKHLU�

QHWZRUNV�� 7KH� SXUSRVH�ZDV� D�� WR� HYDOXDWH� WZR� GLIIHUHQW�PRGHOV� RI� MRLQW�
VHUYLFH�DQG�JHQHUDOL]DWLRQ�RI�SUDFWLFHV�WR�RWKHU�FRQWH[WV��DQG�E��WR�SURPRWH�
KRUL]RQWDO�OHDUQLQJ�DQG�EXLOG�PXWXDO�� FRQWDFWV� EHWZHHQ� RQH�VWRS� VKRSV��
7ZR�RQH�VWRS�VKRS�WHDPV��$�DQG�%��DQG�WKHLU�QHWZRUNV���

4XHVWLRQV�WR�WHDPV�$�DQG�%��
���:KDW�NLQG�RI�OHVVRQV��'2
V�	�'21
7
V��ZRXOG�\RX�OLNH�WR�SDVV�RQ�
WR��D�RQH�VWRS�VKRS�MXVW�VWDUWLQJ�WR�RUJDQL]H�LWV�DFWLYLWLHV��

D��&RQFHUQLQJ�MRLQW�SODQQLQJ"�
E��&RQFHUQLQJ�MRLQW�FOLHQW�VHUYLFH"�
F��&RQFHUQLQJ�MRLQW�DGPLQLVWUDWLRQ�DQG�PDQDJHPHQW"�

���:KDW� LPSUHVVLRQV�GR� WKH�H[SHULHQFHV�RI� WHDP�$�DURXVH� LQ� WHDP�%�
DQGYLFH�YHUVD"�:KLFK�OHVVRQV�ZHUH�SDUWLFXODUO\�LQWHUHVWLQJ"�
��� ,Q� WKH� OLJKW� RI� \RXU� H[SHULHQFHV��ZKLFK� SUDFWLFHV� �VHH� TXHVWLRQ� ���
FRXOG�EH�JHQHUDOL]HG�WR�RWKHU�FRQWH[WV"��

�
���7KH�GLDORJXH�RQ� WKH� WUDQVIHU�DQG�GLVVHPLQDWLRQ�RI�QHZ�SUDFWLFHV� WR�

WKH�VHUYLFH�FHQWUH�IRU�WKH�XQHPSOR\HG�ZDV�WKH�ODVW�GLDORJXH��7KH�RQH�VWRS�
VKRS�WHDP��WKH�PDQDJHPHQW�JURXS�DQG�RWKHU�QHWZRUN�SDUWQHUV�FRXOG�SDU�
WLFLSDWH�LQ�WKH�VHVVLRQ��7KH�RQH�VWRS�VKRSV�ZLOO�EHFRPH�SHUPDQHQW�VHUYLFH�
FHQWUHV� IRU� WKH�XQHPSOR\HG� LQ������������6R� WKH�DLP�ZDV�D�� WR�HYDOXDWH�
WKH�GHYHORSPHQWDO�UHVXOWV�RI��WKH�RQH�VWRS�VKRS�DQG�WKH�SRVVLEOH�GLVVHPL�
QDWLRQ�RI�QHZ�SUDFWLFHV�LQ�WKH�VHUYLFH�FHQWUHV�IRU�WKH�XQHPSOR\HG��DQG�E��
WR� HQFRXUDJH� WKH� ORFDO�UHJLRQDO� QHWZRUN� LQ� IXUWKHU� DFWLYLW\� DQG� FR�
RUGLQDWLRQ�GXULQJ�WKH�WUDQVLWLRQ�SKDVH��

4XHVWLRQV��
���:KDW�DUH�WKH�VDOLHQW�FKDOOHQJHV�IURP�\RXU�SRLQW�RI�YLHZ�GXULQJ�WKH�
WUDQVLWLRQ�SKDVH��IURP�RQH�VWRS�VKRS�FRQFHSW�WR�WKH�VHUYLFH�FHQWUH�IRU�
WKH�XQHPSOR\HG�"��
���:KLFK� QHZ� SUDFWLFHV� GHYHORSHG� GXULQJ� WKH� RQH�VWRS� VKRS� H[SHUL�
PHQW�DUH�HVSHFLDOO\�VXLWDEOH�IRU�DQG�HDVLO\�GLVVHPLQDWHG�LQ�WKH�VHUYLFH�
FHQWUH�IRU�WKH�XQHPSOR\HG"�
���:KDW�NLQG�RI�QHZ�SUDFWLFHV�GR�\RX�ZLVK�WR�EH�GHYHORSHG�LQ�WKH��WKH�
VHUYLFH�FHQWUH�IRU�WKH�XQHPSOR\HG"�
���:KDW�NLQG�RI�VXSSRUW�GR�\RX�DQWLFLSDWH�WKH�WHDP�DW�WKH�VHUYLFH�FHQ�
WUH�IRU�WKH�XQHPSOR\HG�ZLOO�QHHG�IRU�GHYHORSLQJ�WKH�FHQWUH"�:KDW�DUH�
\RX�\RXUVHOI�UHDG\�WR�GR�IRU�WKLV�GHYHORSPHQW"�
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�
([SHULHQFHV�

)URP�WKH�VWDQGSRLQW�RI�RXU�HYDOXDWLRQ� WHDP�� WKH�HYDOXDWLRQ�GLDORJXHV�ZHUH�
VXFFHVVIXO��(DFK�RQH�VWRS�VKRS�SDUWLFLSDWHG�LQ�DW�OHDVW�RQH�GLDORJLF�VHVVLRQ��
PDQ\�LQ�DOPRVW�DOO��6RPH�GLDORJXHV��H�J��EDVLF�WDVN�DQG�SHHU�GLDORJXH��ZHUH�
PRUH�SRSXODU�WKDQ�RWKHUV��2Q�WKH�ZKROH��RXU�HYDOXDWLRQ�WHDP�UHFHLYHG�JRRG�
KRUL]RQWDO� HYDOXDWLRQ�PDWHULDO� IRU� WKH� ERWWRP�XS� DQDO\VLV� RI� WKH�2QH�6WRS�
6KRS�SURJUDPPH��7KH�QRWHV�RQ�WKH�GLDORJLF�VHVVLRQV�ZHUH�FDUHIXOO\�ZULWWHQ�
DQG� VHQW� WR� WKH� HYDOXDWLRQ� WHDP� LQ� DGGLWLRQ� WR� WKH� ORFDO� SDUWLFLSDQWV� LQ� WKH�
GLDORJXHV�� 7KH� UHVXOWV� DQG� FRQFOXVLRQV� RI� WKH� TXDOLWDWLYH� DQDO\VLV� DUH� UH�
SRUWHG�LQ�WKH�LQWHULP�HYDOXDWLRQ�UHSRUW��6SDQJDU�HW�DO���������7KH�UHSRUW�KDV�
WXUQHG�RXW�WR�EH�XVHIXO�IRU�WKH�ORFDO�UHJLRQDO�GHYHORSHUV�DQG�IRU�WKH�FHQWUDO�
DGPLQLVWUDWLRQ�LQ�EXLOGLQJ�XS�WR�WKH�WUDQVLWLRQ�IURP�RQH�VWRS�VKRSV�WR�VHUYLFH�
FHQWUHV�IRU�WKH�XQHPSOR\HG��

7KH�H[SHULHQFHV�RI� WKH� IDFLOLWDWRUV�ZHUH�FROOHFWHG� LQ� UHIOHFWLYH�PHHWLQJV�
EHWZHHQ� WKH� GLDORJXHV�� 7KH� EHJLQQLQJ� RI� WKH� HYDOXDWLRQ� GLDORJXHV� ZHUH�
VRPHZKDW�FRQIXVLQJ�IRU�WKH�IDFLOLWDWRUV��WKH�WKHRUHWLFDO�EDFNJURXQG�IRU�GLD�
ORJLVP�LQ�WKH�WUDLQLQJ�ZDV�TXLWH� 
SDFNHG
�DQG�WKHUH�ZDV�QRW�HQRXJK�WLPH�WR�
SUDFWLFH�OHDGLQJ�D�GLDORJLF�VHVVLRQ��+RZHYHU��WKH�H[SHULHQFHV�IURP�WKH�ILUVW�
VHVVLRQ�ZHUH�SURPLVLQJ��WKH�ORFDO�DFWRUV�ZHUH�LQWHUHVWHG�LQ�WKH�QHZ�PHWKRG�
DQG�WKH�WKHPH�RI�WKH�GLDORJXH��WKH�EDVLF�WDVNV��ZDV�UHOHYDQW��7KH�GLDORJXHV�
ZLWK� WKH� PDQDJHPHQW� JURXS� �ILUVW� DQG� VHFRQG� H[WHUQDO�� ZHUH� VHHQ� DV� QRW�
RQO\� FKDOOHQJLQJ� EXW� DOVR� YHU\� LQWHUHVWLQJ� EHFDXVH� RI� WKH� HPHUJHQFH� RI� D�
ZLGHU�SHUVSHFWLYH�RQ�ORFDO�DFWLYLWLHV�WR�GR�ZLWK�VRFLDO�DQG�HPSOR\PHQW�SRO�
LF\��7KH�SUREOHP�ZDV�WKDW�PDQ\�H[HFXWLYH�OHYHO�SDUWLFLSDQWV�ZHUH�EXV\�DQG�
ZHUH� XQDEOH� WR� FRPH� WR� WKH� VHVVLRQ�� 7KH� IDFLOLWDWRUV
� H[SHULHQFHV� ZHUH�
PDLQO\�SRVLWLYH�DQG�VRPH�EHFDPH�IXUWKHU�LQVSLUHG�E\�GLDORJLVP�DQG�LWV�DS�
SOLFDWLRQV��EXW� WKHUH�ZHUH�DOVR� IHHOLQJV�RI� WLUHGQHVV� WRZDUGV� WKH�HQG�RI� WKH�
GLDORJXHV��

7KH�ELJJHVW�SUREOHPV�WKDW�WKH�IDFLOLWDWRUV�H[SHULHQFHG�FRQFHUQHG�WKH�WHU�
PLQDWLRQ�RI� D�GLDORJLF� VHVVLRQ��KRZ� WR�PDNH�XVH�RI�SRO\SKRQLF�GLVFXVVLRQ�
DQG�WKH�HPHUJHQFH�RI�WKH�YDULRXV�SRLQWV�RI�YLHZ�IURP�D�ORQJHU�WHUP�SHUVSHF�
WLYH��KRZ�WR�IDFLOLWDWH�WKH�SDUWLFLSDQWV�DW�WKH�VHVVLRQ�WR�SODQ�WKH�QH[W�VWHS�LQ�
WKH�GHYHORSPHQW�DQG�FR�RUGLQDWLRQ�RI�ORFDO�UHJLRQDO�DFWLYLWLHV��7KH�FRQFHUQ�
GHDOV�ZLWK�QHWZRUN�OHDUQLQJ�DQG�WKH�UH�DGMXVWPHQW�RI�GHYHORSPHQWDO�DFWLYL�
WLHV��$�GLDORJLF�VHVVLRQ�LV�DQ�LQWHUYHQWLRQ�LQ�WKH�GHYHORSPHQW�RI�QHWZRUN�DF�
WLYLWLHV�LQ�D�VSHFLDO�ZD\��LW�LV�UHIOHFWLYH��LQQRYDWLYH�DQG�IXWXUH�RULHQWHG��,Q�D�
GLDORJLF�VHVVLRQ�WKH�QHHG�IRU�QHZ�QHWZRUN�PHWKRGV��FROODERUDWLYH�SUDFWLFHV��
RSSRUWXQLWLHV�IRU�UHKDELOLWDWLRQ��HWF��FDQ�HPHUJH�EXW�LW�LV�QRW�D�VHWWLQJ�IRU�GH�
FLGLQJ� RQ� KRZ� WR� GHYHORS� WKRVH� DFWLYLWLHV�� 7KH� VHVVLRQ� LW� QRW� D� GHFLVLRQ�
PDNLQJ�IRUXP��:KDW�FDQ�EH�GRQH�LQ�D�GLDORJLF�VHVVLRQ�LV�WR�SURGXFH�D�SODQ�
FRQFHUQLQJ� WKH� IXUWKHU� VWHSV� WR� EH� WDNHQ� LQ� SURPRWLQJ� GHYHORSPHQW� �H�J��
DJUHH�RQ�D�PHHWLQJ�ZLWK� WKH�PDQDJHPHQW�JURXS� LQ�RUGHU� WR�REWDLQ�VXSSRUW�
IRU� WKH� SODQ��� 6R� WKH� UROH� RI� WKH� IDFLOLWDWRUV� LV� WR� SURPRWH� GLDORJXH�� MRLQW�
OHDUQLQJ� DQG� LQQRYDWLYH� DFWLYLWLHV�� 7KH� HYDOXDWLRQ� GLDORJXHV� DUH� UHIOHFWLYH�
DQG� GHYHORSPHQW�RULHQWHG� QHWZRUN� IRUXPV� DQG� OHDUQLQJ� VSDFHV�� EXW� GHFL�
VLRQV�FRQFHUQLQJ� UHVRXUFHV�DQG�RWKHU�SUDFWLFDO� LVVXHV� UHODWHG� WR� WKH�SURMHFW�
DUH�WDNHQ�HOVHZKHUH���



� ����

:KDW�DERXW� WKH�H[SHULHQFHV�RI� WKH�RQH�VWRS�VKRSV"�$�VPDOO� ,QWHUQHW� LQ�
TXLU\�ZLWK�TXHVWLRQV�RQ�RSLQLRQV�FRQFHUQLQJ�WKH�LPSOHPHQWDWLRQ�RI�HYDOXD�
WLRQ�GLDORJXHV�ZDV�VHQW�WR�WKH�WHDP�OHDGHUV�RI�WKH�RQH�VWRS�VKRSV��$FFRUGLQJ�
WR� WKH� UHVXOWV������FRQFHLYHG� WKH�HYDOXDWLRQ�GLDORJXHV�DV�XVHIXO� ������ DQG�
����DV�YHU\�XVHIXO� ���� �VFDOH������� ,Q�RQH�FDVH�� WKH�RQH�VWRS�VKRS�VDZ�QR�
XVH�IRU� WKHP�DW�DOO��(YDOXDWLRQ�GLDORJXHV�ZHUH�FRQFHLYHG�DV�PRVW�XVHIXO� LQ�
WKH�VHOI�HYDOXDWLRQ�RI�WKH�ORFDO�WHDP�DQG�QHWZRUN�DFWLYLWLHV��'LDORJXHV�DOVR�
SURPRWHG�GHYHORSPHQW�ZRUN�DQG�GLDORJLF�SUDFWLFHV��3HHU�GLDORJXH�ZDV�PRVW�
DSSUHFLDWHG������IDYRXUHG�WKDW���/HDUQLQJ�IURP�HDFK�RWKHU�DQG�QHWZRUNLQJ�
ZLWK� RWKHU� RQH�VWRS� VKRSV� ZDV� YHU\� LQVSLULQJ�� /RFDO� DFWRUV� EHFDPH� PRUH�
DZDUH�RI�GLDORJLF�SUDFWLFHV�DQG�KRUL]RQWDO�OHDUQLQJ�GXULQJ�GLDORJXHV�EXW�LW�LV�
QRW� SRVVLEOH� WR� VD\� KRZ�JUHDW� WKHLU� LQWHUHVW�ZRXOG� EH� LQ� DSSO\LQJ� GLDORJLF�
PHWKRGV�WR�IXUWKHU�FRQWH[WV��

� �
'LVFXVVLRQ�

(YDOXDWLRQ�GLDORJXHV�DSSHDU� WR�EH�SURPLVLQJ��3RO\SKRQLF�HYDOXDWLRQ� LV� HV�
SHFLDOO\�VXLWDEOH��

��� LQ�PXOWL�VWDNHKROGHU� �QHWZRUN�� DQG� SDUWQHUVKLS�EXLOGLQJ� VHWWLQJV� �� LQ�
SRO\SKRQLF�SKHQRPHQD���ZKHUH�WKH�GHYHORSPHQW�RI�MRLQW�DFWLYLWLHV�DQG�QHW�
ZRUN�PHWKRGV�DUH�WKH�FXUUHQW�FKDOOHQJH�

��� LQ� GHYHORSPHQW� SURMHFWV�FRQWH[WV�RI� UDSLG� FKDQJH�ZKHQ� OHDUQLQJ� DQG�
UHDO�WLPH�DGDSWDWLRQ�WR�FKDQJH�LV�D�FKDOOHQJH��DQG��

���ZKHQ�GLVVHPLQDWLRQ�DQG�WKH�JHQHUDOL]DWLRQ�RI�WKH�RXWFRPHV�RI�WKH�SUR�
MHFW�DQG�FROOHFWLYH�OHDUQLQJ�VSDFHV�DUH�SULRULWL]HG��

�
7KH�LQWHUHVW�RI�SURIHVVLRQDOV�LQ�PHWKRGV�DQG�VHUYLFH�VWUXFWXUHV�WKDW�SURP�

LVH�ZD\V�RI�JHWWLQJ�RXW�RI�FRPSOH[�VLWXDWLRQV�LV�LQFUHDVLQJ��&RUUHVSRQGLQJO\��
QHWZRUN� VWUXFWXUHV� DQG� FRRSHUDWLRQ� RYHU� VHFWRU� ERXQGDULHV� LV� EHFRPLQJ�
PRUH�DQG�PRUH�JHQHUDO��'HYHORSPHQWV�DUH� UDSLG�DQG�ZH�NQRZ�UDWKHU� OLWWOH�
DERXW�KRZ�WR�PDQDJH�WKH�KXJH�DPRXQW�RI�LQIRUPDWLRQ�WKDW�LV�DYDLODEOH�LQ�D�
QHWZRUN��:KDW�ZH�QHHG� LV�DQ�HYDOXDWLRQ�DSSURDFK�VXLWDEOH� IRU� WKLV� W\SH�RI�
PXOWL�YRLFHG� DQG� FKDQJLQJ� FLUFXPVWDQFHV�� %RWK� WKH� SURIHVVLRQDOV� DQG� WKH�
HYDOXDWRUV�KDYH�WR�PDVWHU�DOO�WKH�LQIRUPDWLRQ�ZLWKLQ�D�QHWZRUN��PDNH�XVH�RI�
LW�DQG�SURFHVV�LW�IXUWKHU�YLD�UHIOHFWLYH�IRUXPV�LQWR�FROOHFWLYH�NQRZOHGJH�DQG�
ZLVGRP��2XU�H[SHULHQFH�LV�WKDW�HYDOXDWLRQ�GLDORJXHV�DQG�UHIOHFWLYH�QHWZRUN�
VHVVLRQV�FDQ�JLYH�D�JRRG�VWDUW�IRU�GRXEOH�ORRS�OHDUQLQJ��

:H�KDYH�DSSOLHG�IDLUO\�VWUXFWXUHG�HYDOXDWLRQ�GLDORJXHV�DQG�XVHG�H[WHUQDO�
IDFLOLWDWRUV��,Q�RXU�H[SHULHQFH��WKH�IDFLOLWDWRUV�DW�WKH�GLDORJLF�VHVVLRQ�DUH�QHF�
HVVDU\�� ,W� LV� LPSRUWDQW� WKDW� WKH\� DUH� IDPLOLDU� ZLWK� WKH� FRQWH[W� RI� WKH� SKH�
QRPHQRQ�WR�EH�GLVFXVVHG�DQG�WKDW�WKH\�GR�QRW�KDYH�DQ\�SRVLWLRQ�RI�WKHLU�RZQ�
LQ�WKH�FRQWH[W�WR�EH�UHIOHFWHG��7KHLU�WDVN�LV�WR�IDFLOLWDWH�RSHQQHVV�DQG�VXEMHF�
WLYLW\�DQG�WKH\�KDYH�WR�WROHUDWH�D�JRRG�GHDO�RI�GLYHUVLW\�DQG�XQFHUWDLQW\����

2XU� H[SHULHQFHV�RI� WKH�SUH�VWUXFWXUHG�TXHVWLRQV� LQ� WKH�GLDORJLF� VHVVLRQV�
DUH�VRPHZKDW�DPELYDOHQW��6RPH�NLQG�RI�VWUXFWXUH�LQ�WKH�VHVVLRQ�LV�QHFHVVDU\�
�VXFK�DV�WKH�VHSDUDWLRQ�RI�VSHDNLQJ�DQG�OLVWHQLQJ���EXW�REYLRXVO\�WKHUH�FRXOG�
EH�PRUH� IOH[LELOLW\� LQ� WKH� TXHVWLRQV� WR� EH� GLVFXVVHG�� $GGLWLRQDO� TXHVWLRQV�
ZKLFK�FODULI\�RU�GHHSHQ�WKH�WKHPH�DUH�QHFHVVDU\�LQ�WKH�HYHQW�WKDW�WKH�GLVFXV�
VLRQ�GRHV�QRW�SURJUHVV�RU�UHPDLQV�DW�D�YHU\�JHQHUDO�OHYHO��7KH�SULQFLSOHV�RI�
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GLDORJLVP�DUH�RSHQQHVV�DQG�SRO\SKRQ\��,W�LV�ZRUWK�FRQVLGHULQJ�KRZ�WR�DSSO\�
WKHVH�SULQFLSOHV�EHVW�LQ�YDULRXV�FRQWH[WV��7KLV�LV�D�IXUWKHU�GHYHORSPHQW�WDVN�
LQ�WKH�IDFLOLWDWLRQ�RI�WKH�GLDORJXHV��

7KH�FOLHQWV��LQ�RXU�FDVH�WKH�ORQJ�WHUP�XQHPSOR\HG��KDYH�QRW�SDUWLFLSDWHG�
LQ� WKH�HYDOXDWLRQ�GLDORJXHV� �DOWKRXJK� WKHLU�RUJDQLVDWLRQV�KDYH��� ,Q�RUGHU� WR�
OLVWHQ�WR�WKH�YRLFHV�RI�WKH�XQHPSOR\HG�ZH�KDYH�XVHG�FOLHQW�SDQHOV��,Q�SDQHOV��
WKH�XQHPSOR\HG�MRLQWO\�UHIOHFW� WKHLU�RZQ�H[SHULHQFHV�RI�RQH�VWRS�VKRS�VHU�
YLFHV��:H� WRRN� WKH�YLHZ� WKDW�SDUWLFLSDWLQJ� LQ�D�GLDORJLF�VHVVLRQ�DPRQJ� WKH�
SURIHVVLRQDOV�ZRXOG� EH� XQQHFHVVDULO\� GHPDQGLQJ� DQG� VWUHVVIXO� IRU� WKH� FOL�
HQWV��6RPH�
SHUVRQDOLWLHV
�ZRXOG�SUREDEO\�OLNH�WR�SDUWLFLSDWH�EXW�WKH�YRLFH�RI�
WKH�FOLHQWV�ZRXOG�LQ�DQ\�FDVH�EH�LQ�WKH�PLQRULW\�FRPSDUHG�ZLWK�WKH�QXPEHU�
RI� SURIHVVLRQDOV� SUHVHQW�� ,Q� WKH� IXWXUH� GHYHORSPHQW� RI� WKH� HYDOXDWLRQ� GLD�
ORJXHV�� LW�ZRXOG�EH� LQWHUHVWLQJ� WR�H[SHULPHQW�ZLWK�QHZ�NLQGV�RI� IRUXPV� WR�
WU\� DQG�EULQJ� WKH� FOLHQWV� LQWR�GLDORJXH�ZLWK� WKH�SURIHVVLRQDOV��$Q� DUUDQJH�
PHQW�ZRUWK�H[SHULPHQWLQJ�ZLWK�ZRXOG�EH�
D�WZR�WDEOH�GLDORJLF�VHVVLRQ
��RQH�
IRU�FOLHQWV�DQG�RQH�IRU�SURIHVVLRQDOV��7KH�IDFLOLWDWRUV�ZRXOG�LQWHUYLHZ�HDFK�
WDEOH� LQ� WXUQ� VR� WKDW� ERWK� 
SDUWLHV
�ZRXOG� OLVWHQ� WR� HDFK� RWKHU� DQG� JHW� WKHLU�
RZQ�LPSUHVVLRQV��������������

,Q� WKH�HYDOXDWLRQ�RI�D�SURMHFW�RU�D�SURJUDPPH�� WKH�GHYHORSPHQW�RI�QHW�
ZRUN� DQG� FR�RUGLQDWLRQ� DFWLYLWLHV� DUH� JHQHUDOO\� RQH� SDUW� RI� WKH� HYDOXDWLRQ�
WDVN�DQG�RQH�DSSURDFK�WR�LW��2WKHU�DVSHFWV��VXFK�DV�WKH�HIILFDF\�RI�LQWHUYHQ�
WLRQV�DQG�FRVW�EHQHILW�DQDO\VLV�DUH�MXVW�DV�LPSRUWDQW��DOWKRXJK�WKH\�DVVXPH�D�
GLIIHUHQW�HYDOXDWLRQ�UHVHDUFK�DSSURDFK��2QH�LQWHUHVWLQJ�FKDOOHQJH�ZRXOG�EH�
WR�XQLWH�GLIIHUHQW�HYDOXDWLRQ�DVSHFWV�LQ�RQH�HYDOXDWLRQ��+RZ�ZRXOG�LW�EH�SRV�
VLEOH�WR�JHW�WKH�KHUPHQHXWLF�DQG�WKH�SRVLWLYLVW�DSSURDFKHV�WR�FRRSHUDWH�DQG�
JHQHUDWH�WKHRUHWLFDOO\�DQG�FRQWH[WXDOO\�ULFK�DQDO\VLV�ZLWKLQ�WKH�VDPH�HYDOXD�
WLRQ"�7KLV�SUHVXSSRVHV�WKDW�WKH�LQGLYLGXDO�UHVHDUFKHUV�ZLWKLQ�WKH�HYDOXDWLRQ�
WHDP�FDQ�KDYH�GLDORJXH�ZLWK�RWKHUV��UHVSHFW�H[SHUWLVH�RI�D�GLIIHUHQW�W\SH�DQG�
SRVVHVV�WKH�DELOLW\�WR�FURVV�VFLHQWLILF�ERXQGDULHV�LQ�EXLOGLQJ�D�FROOHFWLYH�DQG�
SDUWLFLSDWRU\� XQGHUVWDQGLQJ� RI� FRPSOH[� VRFLDO� SKHQRPHQD�� $� EDODQFHG�
PHWKRGRORJ\�LV�LPSRUWDQW�LQ�UDSLGO\�FKDQJLQJ�HYDOXDWLRQ�FRQWH[WV���

�
�

��
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5HIHUHQFHV�

�
$UJ\ULV��&���6FK|Q��'�� ��������2UJDQL]DWLRQDO� OHDUQLQJ��$� WKHRU\�RI�DF�

WLRQ�SHUVSHFWLYH��5HDGLQJ��0$��$GGLVRQ�:HVOH\��
$UQNLO�� 7��� (ULNVVRQ�� (��� $UQNLO�� 5� �������� $QWLFLSDWLRQ� GLD�

ORJXHV�9HUWLFDO� DQG�KRUL]RQWDO� GLDORJXH�PHWKRGV� IRU� VWUDWHJLF�PDQDJHPHQW�
DQG�VPDUW�QHWZRUNLQJ��6WDNHV��7KHPHV����

$UQNLO�� 7��� (ULNVVRQ�� (��� $UQNLO�� 5�� �������� 'LDORJLVN� XWYHFNOLQJ� DY�
NRPPXQHUQDV� VHUYLFH�� )UnQ� VHNWRUFHQWUHULQJ� RFK� SURMHNWNDRV� WLOO� IOH[LEOD�
QlWYHUN��6WDNHV��5DSSRUWHU�����

$UQNLO��5���6SDQJDU�7����������(YDOXDWLRQ��GLDORJXH�DQG�OHDUQLQJ�LQ�PXO�
WL�VWDNHKROGHU�VHWWLQJV��3DSHU�SUHVHQWHG�DW�WKH�)LIWK�(XURSHDQ�&RQIHUHQFH�RQ�
(YDOXDWLRQ�RI�WKH�6WUXFWXUDO�)XQGV��%XGDSHVW�������-XQH��������

%DKWLQ��0����������'RVWRMHYVNLQ�SRHWLLNDQ�RQJHOPLD��.XVWDQQXV�2\�2UL�
HQW�([SUHVV��

%HFN��8���%HFN�*HUQVKHLP��(����������,QGLYLGXDOL]DWLRQ��,QVWLWXWLRQDOL]HG�
LQGLYLGXDOLVP�DQG�LWV�VRFLDO�DQG�SROLWLFDO�FRQVHTXHQFHV�6DJH�3XEOLFDWLRQV��

&DVWHOOV��0�� �������0DWHULDOV� IRU� DQ� H[SORUDWRU\� WKHRU\� RI� WKH� QHWZRUN�
VRFLHW\��%ULWLVK�-RXUQDO�RI�6RFLRORJ\����������

GH6KD]HU��6����������3XWWLQJ�GLIIHUHQFH�WR�ZRUN��1HZ�<RUN��1RUWRQ��
)HWWHUPDQ��'���0���.DIWDULDQ�� 6��� -���:DQGHUVPDQ��$�� �HGV��� ������ (P�

SRZHUPHQW�HYDOXDWLRQ��.QRZOHGJH�DQG�WRROV�IRU�VHOI�DVVHVVPHQW�	�DFFRXQW�
DELOLW\��6DJH�3XEOLFDWLRQV���

*XED��(���*���/LQFROQ��<���6���������)RXUWK�JHQHUDWLRQ�HYDOXDWLRQ��6DJH�
3XEOLFDWLRQV��

.DUMDODLQHQ��9���/DKWL��7����������.RNHLOXVWD�Nl\WlQQ|NVL��0LWHQ�HGLVWll�
SLWNlDLNDLVW\|WW|PLHQ� DNWLLYLNl\WlQW|MHQ� \OHLVW\PLVWl"� 6WDNHV�� 5DSRUWWHMD�
�����6DDULMlUYL��

/DVK�� 6�� �������� ,QGLYLGXDOL]DWLRQ� LQ� D� QRQ�OLQHDU� PRGH�� )RUHZRUG� LQ�
%HFN��8���%HFN�*HUQVKHLP��(���������,QGLYLGXDOL]DWLRQ��,QVWLWXWLRQDOL]HG�LQ�
GLYLGXDOLVP�DQG�LWV�VRFLDO�DQG�SROLWLFDO�FRQVHTXHQFHV��6DJH�3XEOLFDWLRQV��SS��
YLL�[LLL���

�0LHWWLQHQ��5���/HKHQNDUL��-���+DVX��0���+\Y|QHQ��-�� ��������2VDDPLQHQ�
MD� XXGHQ� OXRPLQHQ� LQQRYDDWLRYHUNRLVVD�� 7XWNLPXV� NXXGHVWD� VXRPDODLVHVWD�
LQQRYDDWLRVWD��6XRPHQ�LWVHQlLV\\GHQ�MXKODUDKDVWR��6LWUD������+HOVLQNL��

6FKZDQGW�� 7��� $�� �������� $� SRVWVFULSW� RQ� WKLQNLQJ� DERXW� GLDORJXH��
(YDOXDWLRQ�9RO����������������6DJH�3XEOLFDWLRQV��

6KRWWHU��-����������&RQYHUVDWLRQDO�UHDOLWLHV��&RQVWUXFWLQJ�OLIH�WKURXJK�ODQ�
JXDJH��/RQGRQ��6DJH�3XEOLFDWLRQV��

6SDQJDU��7���$UQNLO��5���/\\WLQHQ��6�0���.DUMDODLQHQ��9���/DKWL��7���$KR��
6����������

<KWHLQHQ�SDOYHOX�NHKLWW\\���NHKLWW\\N|�\KWHLQHQ�MRKWDPLQHQ"�7\|KDOOLQ�
QRQ��NXQWLHQ�MD�.HODQ�\KWHLVSDOYHOXNRNHLOXQ�DUYLRLQQLQ�YlOLUDSRUWWL��7\|KDO�
OLQQRQ�MXONDLVX������7\|PLQLVWHUL|��+HOVLQNL���

� �
�
� �
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�
,QWHJUDWLQJ� (YDOXDWLRQ� LQ� :HOIDUH� 3UD[LV� ±� WKH� ,QWH�
JUDWHG�0RGHO�

�
�

*|UDQ�6DQGHOO�
�
�

(YHU�VLQFH�WKH�HDUO\�����V�ZKHQ�7KRPDV�6��.XKQ�LQ�7KH�6WUXFWXUH�RI�6FLHQ�
WLILF� 5HYROXWLRQV� GHILQHG� µSDUDGLJP¶� DV� ³XQLYHUVDOO\� DFNQRZOHGJHG� VFLHQ�
WLILF�ZRUNV�ZKLFK�IRU�D�SHULRG�RI�WLPH�SURYLGH�D�VFLHQWLILF�FRPPXQLW\�ZLWK�
PRGHO� SUREOHPV� DQG�PRGHO� VROXWLRQV´�� WKH� FRQFHSW� RI� SDUDGLJP� KDV� EHHQ�
LPSRUWDQW�LQ�WKH�GHEDWH�RYHU�VFLHQWLILF�WKHRU\��.XKQ�PDNHV�D�GLVWLQFWLRQ�EH�
WZHHQ� ³QRUPDO� VFLHQFH´�� ZKHQ� WKH�PDMRULW\� RI� UHVHDUFKHUV� ZLWKLQ� D� GLVFL�
SOLQH�DUH�DJUHHG�RQ�WKH�YDOXHV��UHVHDUFK�SUREOHPV��PHWKRGRORJLFDO�TXHVWLRQV�
HWF��DQG�SHULRGV�RI�³UHYROXWLRQDU\�VFLHQFH´��ZKHQ�D�QHZ�DSSURDFK�TXHVWLRQV�
WKH�SUHYDLOLQJ�RQH�DQG�QHZ�SDUDGLJPV�DQG�PRGHOV�FDQ�HPHUJH��$QDORJRXV�
WR�.XKQ¶V�JHQHUDO�GHILQLWLRQ��WKH�SDUDGLJP�IRU�HYDOXDWLRQ�LQ�ZHOIDUH�FDQ�EH�
GHILQHG�DV�IROORZV��³QRUPV�DQG�LGHDV�RI�ZKDW�FDQ�DQG�VKRXOG�EH�HYDOXDWHG�LQ�
ZHOIDUH� DV�ZHOO� DV� KRZ� WKLV� HYDOXDWLRQ� FDQ� EH� FRQGXFWHG´� �6DQGHOO� ����±
�������

7KH�ZKDW�TXHVWLRQ�FRPSULVHV�ZKDW�LV�FRQVLGHUHG�LQWHUHVWLQJ�DV�D�UHVHDUFK�
RU�HYDOXDWLRQ�SUREOHP��ZKDW�FDQ�EH�VWXGLHG�RU�HYDOXDWHG�LQ�SULQFLSOH�DQG�EH�
ZLWKLQ�UHDFK�RI�VFLHQWLILF�DQDO\VLV�DV�ZHOO�DV�ZKDW�LV�WKH�DLP�DQG�FRJQLWLYH�
LQWHUHVW� RI� HYDOXDWLRQ�� 7KH� KRZ� TXHVWLRQ� FRQWDLQV� HYHU\WKLQJ� IURP� DOO�
HPEUDFLQJ� FRJQLWLYH� WKHRU\� TXHVWLRQV� RI� ZKDW� LV� PHDQW� E\� NQRZOHGJH��
ZKHUH� LW� FRPHV� IURP� DQG� KRZ� LW� LV� YDOLGDWHG�� WKURXJK� WKH� ZD\V� ZKHUHE\�
WKHVH�SUREOHPV�FDQ�HVVHQWLDOO\�EH�DSSURDFKHG��ORJLFDO�HPSLULFDO���KHUPHQHX�
WLF���FULWLFDO��TXDQWLWDWLYH���TXDOLWDWLYH�HWF���WR�WKH�FRQFUHWH�PHWKRGV��H[SHUL�
PHQW� �� REVHUYDWLRQ� �� LQWHUYLHZ�� HWF��� RI� FROOHFWLQJ�� DJJUHJDWLQJ�� SURFHVVLQJ�
DQG�DQDO\VLQJ�WKH�GDWD��

6WDQGSRLQWV�RQ�WKHVH�SDUDGLJP�TXHVWLRQV�DUH�LQ�WXUQ�EDVHG�RQ�RQWRORJLFDO�
EDVLF�YDOXHV�DQG�RXWORRN�RQ�KXPDQLW\�DV�ZHOO�DV�RQ�D� UHVHDUFK� WKHRU\�DQG�
ZHOIDUH�SROLF\�XQGHUVWDQGLQJ�DQG�ZLOO�HYHQWXDOO\�EH�FUXFLDO�WR�ZKLFK�PRGHO�
LV�WR�EH�DGYRFDWHG�LQ�WKH�HYDOXDWLRQ�RI�YDULRXV�ZHOIDUH�RUJDQL]DWLRQV�DQG�DF�
WLYLWLHV��

�
(YDOXDWLRQ� LQ� ZHOIDUH� V\VWHPV� FDOOV� IRU� D� QHZ� PRGHO� ZLWKLQ� D� QHZ�
SDUDGLJP�

�
:LWKLQ�WKH�WUDGLWLRQDO�SDUDGLJPV��VXFK�DV�ORJLFDO�HPSLULFLVP��KHUPHQHXWLFV�
DQG� FULWLFDO� WKHRU\�� DQG� DOVR� ZLWKLQ� QHZHU� µSDUDGLJPV¶�� VXFK� DV� UHDOLVWLF�
HYDOXDWLRQ� DQG� DWWHPSWV� LQ� SRVWPRGHUQ� IHPLQLVW�� FRQVWUXFWLYLVW�� ODQJXDJH�
V\VWHPLF�DQG�QDUUDWLYH�DSSURDFKHV��WKHUH�DUH�D�UDQJH�RI�PHWKRGV�WKDW�FDQ�EH�
H[FHOOHQW� LQ� VSHFLILF� DQG� UHVWULFWHG� FRQWH[WV��1RQHWKHOHVV��PRGHOV� WKDW� FDQ�
HYDOXDWH�ODUJH�VFDOH�DQG�FRQWLQXRXV�DFWLYLWLHV�LQ�ZHOIDUH��VXFK�DV�VRFLDO�ZRUN�
GRQH� LQ� DQ� HQWLUH� FLW\�� DUH� ODFNLQJ� ERWK� LQ� WKH�1RUGLF� FRXQWULHV� DQG� HOVH�
ZKHUH��$W�WKH�VDPH�WLPH��WKH�GHYHORSPHQW�RI�ZHOIDUH�TXDOLW\�UHTXLUHV�LQIRU�
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PDWLRQ�DERXW�KRZ�WKH�DFWLYLWLHV�EHQHILW�WKH�VHUYLFH�XVHUV¶�OLYHV��&RQWLQXRXV�
HYDOXDWLRQ�RI�XVHU�EHQHILWV�VKRXOG�WKHUHIRUH�EH�LQWHJUDWHG�LQWR�UHJXODU�DFWLYL�
WLHV� LQ� VRFLDO� VHUYLFHV�� SULPDU\� DQG� HOGHUO\� FDUH�� UHKDELOLWDWLRQ�� SV\FKLDWU\��
HWF��

6XFK�DQ�LQWHJUDWHG�HYDOXDWLRQ�QHHGV�D�QHZ�SDUDGLJP�ZLWK�D�VFLHQWLILFDOO\�
FRQJUXHQW� DQG� IHDVLEOH�PRGHO��ZKLFK� FDQ� FRQWLQXRXVO\� HYDOXDWH� WKH� HQWLUH�
PXOWLGLPHQVLRQDO�DFWLYLWLHV� �E\�WKH�ZHOIDUH�RUJDQL]DWLRQV���DQG�DOO� WKHLU�XV�
HUV��FRQWULEXWLRQV�DQG�UHVXOWV��)RU�VXFK�DQ�HYDOXDWLRQ�WR�ZRUN�LQ�SUDFWLFH��LW�
LV�ERWK�LGHRORJLFDOO\�IXQGDPHQWDO�DQG�QHFHVVDU\�IRU�UHDO�LPSOHPHQWDWLRQ�WR�
GHYHORS�D�PRGHO�ZKLFK��

��LV�FRQJUXHQW�ZLWK�WKH�EDVLF�YDOXHV�DQG�HWKLFV�LQ�WKH�H[LVWLQJ�ZHOIDUH�OHJ�
LVODWLRQ�

��UHSUHVHQWV�D�IXQGDPHQWDOO\�UHVSHFWIXO�DQG�KXPDQH�DWWLWXGH�WRZDUGV�WKH�
XVHUV�FRQFHUQHG�

��KDV�D�ZHOO�WKRXJKW�RXW�YLHZ�RQ�ZKDW�LV�PHDQW�E\�XVHU�QHHGV�DQG�DFWLYLW\�
UHVXOWV�DV�ZHOO�DV��

��KRZ�WKLV�LQIRUPDWLRQ�FDQ�EH�REWDLQHG��LQ�YDOLG��UHOLDEOH�DQG�VHFXUH�IRUPV�
��VXSSRUWV�WKH�RQJRLQJ�ZHOIDUH�ZRUN�DQG�IDFLOLWDWHV�WKH�FDUH�DQG�WUHDWPHQW�
UHODWLRQV��

��HVWDEOLVKHG�EHWZHHQ�WKH�SURIHVVLRQDOV�DQG�FOLHQWV�
�� H[DPLQHV� WKH� FOLHQWV¶� OLIH� VLWXDWLRQ�� QHHGV� IRU� FKDQJH� DQG� UHVRXUFHV��
YDULRXV�LQWHUYHQWLRQV���

��DFWRUV�RI�FKDQJH��DV�ZHOO�DV�WKH�UHVXOWV�RI�WKHVH�DFWLYLWLHV��VXFK�DV�KRZ�
WKH\�EHQHILW�WKH�FOLHQWV�

��FDUULHV�RXW�FRPSLODWLRQ��DJJUHJDWLRQ�DQG�DQDO\VLV�RI�LQIRUPDWLRQ�ZLWKLQ�
UHDVRQDEOH� FRVWV� DQG� WLPHIUDPHV� IRU� UHJXODU� DFWLYLWLHV� LQ�ZHOIDUH� RU�
JDQL]DWLRQV�ZLWKRXW�WKH�QHHG�IRU�RYHUORQJ��

��H[WHUQDO�H[SHUW�LQYROYHPHQW�
��FDQ�JLYH�FRQWLQXRXV�IHHGEDFN�RQ�WKH�UHFHLYHG�LQIRUPDWLRQ�DQG�FRQFOX�
VLRQV�DW�DOO�OHYHOV��

�� FRQFHUQHG� ZLWKRXW� FRPSOLFDWHG� FRVW�� DQG� WLPH�FRQVXPLQJ� VSHFLDO�
DQDO\VHV�

��FDQ�DW�WKH�VDPH�WLPH�IXQFWLRQ�DV�D�NQRZOHGJH�EDVH�IRU�UHVHDUFK��5	'�
DQG�VWDWLVWLFV��

�
,Q�RUGHU�WR�PHHW�DOO�WKHVH�UHTXLUHPHQWV��WKHUH�LV�LQ�IDFW�QR�RWKHU�UHDOLVWLF�

ZD\�±�IURP�WKH�HWKLFDO��OHJDO��SROLWLFDO��VWUDWHJLF��LQWHJULW\�UHODWHG��UHVHDUFK�
PHWKRGRORJ\��SUDFWLFDO�RU�ILQDQFLDO�SHUVSHFWLYHV�±�EXW�WR�LQWHJUDWH�HYDOXDWLRQ�
LQ� LWV�HQWLUHW\� LQWR� WKH�IUDPHZRUN�RI�FRPSUHKHQVLYH�GHPRFUDWLFDOO\�VWHHUHG�
ZHOIDUH�RUJDQL]DWLRQV�DQG�DFWLYLWLHV��7R�PDNH�WKLV�SRVVLEOH��FRQILGHQFH�LV�LQ�
WXUQ�QHHGHG�LQ�WKH�IDFW�WKDW�ZHOIDUH�SURIHVVLRQDOV�FDQ�FDUU\�RXW�WKHLU�VHUYLFHV�
WRJHWKHU�ZLWK�WKH�FOLHQWV�DQG�WKDW�HYDOXDWLRQ�LQIRUPDWLRQ�FDQ�EH�JDWKHUHG�LQ�
PXWXDO�GLDORJXH�EHWZHHQ�SHUVRQQHO�DQG�XVHUV�ZLWKLQ�WKH�IUDPHZRUN�RI�WKLV�
FRQWLQXRXV�ZHOIDUH�ZRUN��,Q�RUGHU�WR�FRSH�ZLWK�LQWHJULW\��FDSDFLW\��ZRUNLQJ�
KRXUV� DQG� FRVWV�� WKLV� HYDOXDWLRQ� DOVR� QHHGV� WDLORUHG� ,7� VXSSRUW� HQDEOLQJ�
GRFXPHQWDWLRQ��DJJUHJDWLRQ�DQG�UHVXOW�DQDO\VLV�LQ�ZHOIDUH�SUD[LV��

:LWK�WKLV�IXQGDPHQWDO�YDOXHV��DQG�DPELWLRQV�DV�D�VWDUWLQJ�SRLQW��D�PRGHO�
IRU�LQWHJUDWHG�HYDOXDWLRQ��KDV�EHHQ�GHYHORSHG�E\�*|UDQ�6DQGHOO���WKURXJK�UH�
VHDUFK� DQG� 5	'� SURMHFWV� FRQGXFWHG� WRJHWKHU� ZLWK� D� QXPEHU� RI� GLIIHUHQW�
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ZHOIDUH�RUJDQL]DWLRQV�DQG�DFWLYLWLHV�GXULQJ�D�GHYHORSPHQW�SURFHVV�VSDQQLQJ�
WZR�GHFDGHV��DQG�GHVFULEHG�LQ�ERRNV�DQG�UHSRUWV��

$Q� DGYDQFHG�� XVHU�IULHQGO\�� WLPH�UHGXFLQJ�� FRVW�HIIHFWLYH� DQG� LQWHUQD�
WLRQDOO\�XQLTXH�,7�VXSSRUW�WR�WKH�LQWHJUDWHG�HYDOXDWLRQ�PRGHO�KDV�DOVR�EHHQ�
FUHDWHG���E\�6DQGHOO�LQ�D�MRLQW�YHQWXUH�FRRSHUDWLRQ�ZLWK�7LHWR(QDWRU��

�
7KH�LGHRORJ\�DQG�SULQFLSDO�VWUXFWXUH�RI�WKH�PRGHO�

(YDOXDWLRQ�LV�FRQGXFWHG�FRQJUXHQW�ZLWK�WKH�DLPV��HWKLFV�DQG�RXWORRN�RQ�KX�
PDQLW\�SUHVHQW�LQ�ZHOIDUH��7KH�PRGHO�WDNHV�WKH�IXQGDPHQWDO�YDOXHV�RI�1RU�
GLF�ZHOIDUH� OHJLVODWLRQ� IRU�JUDQWHG�±�GHPRFUDF\�� VROLGDULW\�� FRPSUHKHQVLYH�
YLHZ�� VHQVH� RI� WRJHWKHUQHVV�� LQWHJULW\� DQG� WKH� UHLQIRUFHPHQW� RI� RQH¶V� RZQ�
UHVRXUFHV�� VHOI�GHWHUPLQDWLRQ� DQG� SHUVRQDO� UHVSRQVLELOLW\�� (YDOXDWLRQ� IR�
FXVHV�RQ� WKH� OLIH�VLWXDWLRQ�DQG�QHHGV�RI� WKH�FOLHQWV��H[DPLQLQJ�ZKHWKHU� WKH�
DFWLYLWLHV� FDQ� KHOS� WKHP� WR�PHHW� WKHLU� QHHGV� IRU� FDUH� RU� FKDQJH� LQ� YDULRXV�
VSKHUHV�RI�OLIH��.QRZOHGJH�DERXW�WKH�UHVXOWV�DQG�EHQHILWV�IRU�WKH�UHFLSLHQWV�LV�
FRQVLGHUHG�SDUDPRXQW�DQG�QHFHVVDU\� LQ�RUGHU� WR�XQGHUVWDQG�DQG�DVVHVV� WKH�
LQSXWV��FRVWV�DQG�TXDOLW\�RI�ZHOIDUH��

7KH�PRGHO�LV�LQWHJUDWHG�LQWR�WKH�UHJXODU�ZHOIDUH�DFWLYLWLHV��(YDOXDWLRQ�LV�
LQFRUSRUDWHG�LQ�WKH�DFWLYLWLHV�DQG�DFFRXQWDELOLWLHV�RI�VRFLDO�ZHOIDUH�RUJDQLVD�
WLRQV��DGDSWHG� WR� WKH� WDVNV�DQG� WDUJHW�JURXSV�RI� WKH�RUJDQL]DWLRQV�DQG�FRQ�
GXFWHG�ZLWKLQ� WKH� JHQHUDO� IUDPHZRUN� RI�ZHOIDUH� DFWLYLWLHV� DQG� GHPRFUDWLF�
VWHHULQJ��7KH�SURIHVVLRQDO�VWDII�FDUU\�RXW� LQIRUPDWLRQ�JDWKHULQJ�IRU�HYDOXD�
WLRQ�LQWHJUDWHG�LQWR�WKHLU�RUGLQDU\�ZRUN�LQ�PXWXDO�LQIRUPDWLRQ�VHHNLQJ�VWUXF�
WXUHG� GLDORJXH�LQWHUYLX�ZLWK� WKH� SHRSOH� FRQFHUQHG�� 7KLV� GLDORJXH� FDQ� DOVR�
FRQWULEXWH�WR�DQ�LQFUHDVHG�XQGHUVWDQGLQJ�DQG�VPRRWKHU�FR�RSHUDWLRQ�LQ�RWKHU�
LQYHVWLJDWLYH�DQG�KHOSLQJ�HIIRUWV�DQG�SURFHGXUHV��

7KH�LQIRUPDWLRQ�REWDLQHG�±�LQWHUYLHZ�GDWD��UHVXOWV��DQDO\VHV�DQG�FRQFOX�
VLRQV� ±� DUH� µRZQHG¶� E\� WKH� ³HYDOXDWLYH�ZHOIDUH�RUJDQL]DWLRQ´�� ZKLFK� FDQ�
IOH[LEO\� VHOHFW� WKH� WDUJHW� JURXSV�� FDVH� VWDWXV�� DQG� HYDOXDWLRQ� SHULRG� IRU� LWV�
RZQ�DQDO\VHV��(YDOXDWLRQ�FDQ�DOVR�EH� LQFOXGHG�LQ�\HDUO\�DFWLYLW\�UHSRUWLQJ��
VR� WKDW� LQIRUPDWLRQ� DERXW� SHRSOH¶V� OLIH� VLWXDWLRQ� DQG� UHVXOWV� IURP� WKH�ZHO�
IDUH�DFWLYLWLHV� DUH� WDNHQ� LQWR� DFFRXQW� LQ� SURJUDPPH�ZRUN�� SULRULWLVLQJ� DQG�
SODQQLQJ��

7KH�PRGHO�UHSUHVHQWV�D�ZHOIDUH�LQWHJUDWHG�DFWRU�SDUDGLJP��FRPSOHWH�ZLWK�
D�FRJQLWLYH� LQWHUHVW�RI�GHYHORSPHQW�� HYDOXDWLQJ�ZHOIDUH�DFWLYLWLHV� LQ�D�FRQ�
WLQXRXV�SURFHVV�E\�DQDO\VLQJ� WKH�QHHGV��FRQWULEXWLRQV�� UHVXOWV�DQG�SDWWHUQV��
,Q�DQ�DPELWLRQ�WR�FUHDWH�D�OHDUQLQJ�RUJDQLVDWLRQ�ZLWK�FRQWLQXRXV�TXDOLW\�GH�
YHORSPHQW�EHQHILWLQJ�WKH�FOLHQWV��IHHGEDFN�RQ�WKH�LQIRUPDWLRQ�GHULYHG�IURP�
HYDOXDWLRQ�LV�FKDQQHOOHG�WR�WKH�XVHUV��SHUVRQQHO��OHDGHUVKLS�DQG�SROLWLFLDQV�WR�
UHIOHFW�RQ�WKH�EHQHILWV�DQG�WRWDO�TXDOLW\�LQ�UHODWLRQ�WR�WKH�RYHUDOO�DLPV�VHW�IRU�
WKH�ZHOIDUH�RUJDQL]DWLRQV��

,QWHJUDWHG�HYDOXDWLRQ�KDV�DOVR�GHYHORSHG�ORJLFDO��VDIH��LQWHJULW\�SURWHFWHG�
DQG�XVHU�IULHQGO\��

,7�VXSSRUW� WKDW� IDFLOLWDWHV� WLPH�VDYLQJ�GRFXPHQWDWLRQ�RI� WKH�GLDORJLF� LQ�
WHUYLHZV�DQG�HQDEOHV�IOH[LEOH�VHOHFWLRQ�RI� WDUJHW�JURXSV��HYDOXDWLRQ�SHULRGV�
DQG�DQDO\WLF�SHUVSHFWLYHV�DV�ZHOO�DV�IDFLOLWDWHV�VLPSOH�DQG�TXLFN�DJJUHJDWLRQ��
DV� WKH� UHVXOWV� DUH� FRPELQHG� ZLWK� JUDSKLF� SUHVHQWDWLRQV� RI� WKH� RXWFRPHV�
WKURXJK�SUHGHVLJQHG�GLDJUDPV��
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�
3ULQFLSOHV�RI�DQ�LQWHJUDWHG�DQDO\VLV�RI�QHHGV�DQG�UHVXOWV�

(YDOXDWLRQ�LQ�ZHOIDUH�RUJDQL]DWLRQV�DQG�DFWLYLWLHV�LV�EDVLFDOO\�DERXW�H[DPLQ�
LQJ�ZKHWKHU�WKH�FRQWULEXWLRQV�PDGH�KDYH�GRQH�VRPH�JRRG�LQ�WKH�XVHUV¶�OLYHV�
E\�PHHWLQJ�WKHLU�QHHGV�IRU�FKDQJH�DQG�KHOSLQJ�LPSURYH�WKHLU�UHVRXUFHV�DQG�
OLIH�VLWXDWLRQ�� 3HRSOH¶V� QHHGV� DQG� UHVXOWV� IURP�ZHOIDUH�DFWLYLWLHV� DUH�� KRZ�
HYHU��LQWULFDWH��FRPSOH[�DQG�PXOWLGLPHQVLRQDO�ZLWK�D�UHFLSURFDO�LPSDFW�DQG�
WKHUHIRUH�LQWHJUDWHG�HYDOXDWLRQ�KDV�GHYHORSHG�WKH�IROORZLQJ�UHVHDUFK�SULQFL�
SOHV��

,QIRUPDWLRQ�DERXW� WKH� OLIH�VLWXDWLRQ�DQG�QHHGV� IRU�FKDQJH� LV� VRXJKW� LQ�D�
GLDORJLF�IRUP�EHWZHHQ�WKH�XVHUV�DQG�SURIHVVLRQDOV��ZKHUHE\�HYDOXDWLRQ�WULHV�
WR�WDNH�DQ�RYHUDOO�YLHZ�E\�VWXG\LQJ�WKH�FOLHQWV¶�VLWXDWLRQ�DQG�QHHGV�LQ�VHY�
HUDO�VSKHUHV�RI�OLIH�WKDW�DUH�GLYLGHG�DW�VWUXFWXUDO��LQWHUSHUVRQDO�DQG�LQGLYLGXDO�
OHYHOV��

1HHGV�DQDO\VLV�PHDQV�WKDW�\RX�H[DPLQH�QRW�RQO\�WKH�VKRUWFRPLQJV�LQ�DF�
WXDO� OLIH�VLWXDWLRQV�EXW�DOVR�SHRSOH¶V�RZQ�UHVRXUFHV� WR�PHHW� WKHLU�QHHGV� IRU�
FKDQJH��7KHVH�QHHGV�DUH�LGHQWLILHG�DQG�GRFXPHQWHG�LQ�WHUPV�RI�µDLPV�IRU�GH�
VLUHG�FKDQJH¶�ZLWKLQ�D�JLYHQ�VSKHUH�RI�OLIH�±�VR�DV�QRW�WR�FRQIXVH�WKHVH�UHDO�
QHHGV�LQ�WKH�OLYHV�RI�WKH�FOLHQWV��ZLWK�ZLVKHV�RU�GHPDQG�IRU�GLIIHUHQW�LQWHU�
YHQWLRQV��6WXG\LQJ�ZKHWKHU�WKH�FOLHQWV�KDYH�GHYHORSHG�UHVRXUFHV�WR�µOLYH�LQ�D�
QHHG�VDWLVI\LQJ�ZD\¶� GRHV� QRW�PHDQ� WKDW� WKH� QHHGV� FHDVH� WR� H[LVW� EXW� WKDW�
WKH\�QRZ�FDQ�EH�PHW�ZLWK�WKH�UHVRXUFHV�RI�WKH�FOLHQWV��WKHLU�IDPLOLHV�DQG�VR�
FLDO�QHWZRUN���ZLWKRXW�ZHOIDUH�LQWHUYHQWLRQV��

7KH�UHVXOWV�DUH�GHILQHG�DV� WKH� LPSDFWV�RI�ZHOIDUH�DFWLRQV�RQ�WKH�FOLHQWV¶�
LQWHUQDO�DQG�H[WHUQDO�OLIH�VLWXDWLRQ��,I�WKH�QHHGV�IRU�FKDQJH�DUH�H[SUHVVHG�DV�
µWDUJHWV�IRU�GHVLUHG�FKDQJH¶��LW�LV�DOVR�SRVVLEOH�WR�H[DPLQH�ZKHWKHU�WKHVH�WDU�
JHWV�KDYH�EHHQ�PHW��7KXV��WKH�UHVXOWV�VKRXOG�QRW�EH�FRQIXVHG�ZLWK�WKH�PHDQV�
RI�DFWLYLW\��LQWHUYHQWLRQV��PDQDJHPHQW��EXGJHW��SHUIRUPDQFH��VWDIILQJ�HWF����
ZKHQ�WKH�UHVXOWV�DUH�QRW�SULPDULO\�DERXW�ZKDW�KDSSHQV�ZLWK�WKH�RUJDQL]DWLRQ��
SHUVRQQHO�DQG�PRQH\�±�EXW�ZKDW�KDSSHQV�LQ�WKH�OLYHV�RI�WKH�SHRSOH�LQ�TXHV�
WLRQ��

,PSDFWV�RQ�SHRSOH¶V�OLYHV�DUH�VWXGLHG�LQ�PDQ\�VSKHUHV�RI�OLIH�LQ�SXUVXLW�RI�
DQ�RYHUDOO�YLHZ�HQKDQFLQJ�WKH�VHFXULW\�DQG�YDOLGLW\�RI�LQIRUPDWLRQ��)ROORZ�
XSV�DUH�FRQGXFWHG�DV�DQDO\VHV�RI��WLPH�VHULHV��LQWHJUDWHG�LQWR�RUGLQDU\�ZRUN�
DQG�LQ�GLDORJXH�EHWZHHQ�SURIHVVLRQDOV�DQG�FOLHQWV��7KH�DSSURSULDWH�WLPH�IRU�
IROORZ�XSV�LV�UHFRPPHQGHG�HYHU\���PRQWK�EXW�LV�ILQDOO\�GHFLGHG�E\�WKH�OR�
FDO�DFWLYLW\��DV�WKH�WLPH�SHUVSHFWLYH�LV�JRYHUQHG�E\�WKH�JRDOV��WDVNV��ODZ��SRO�
LF\�DQG�WKH�FOLHQWV¶�OLIH�VLWXDWLRQ��.QRZOHGJH�RI�WKH�UHVXOWV¶�GXUDELOLW\�RIWHQ�
UHTXLUHV�IROORZ�XSV�DOVR�DIWHU�WKH�LQWHUYHQWLRQV�DQG�FRQWULEXWLRQV�LQ�D�JLYHQ�
FDVH�KDYH�EHHQ�GLVFRQWLQXHG��

(YDOXDWLRQ� VKRXOG� QRW� EH� UHVWULFWHG� WR� LVRODWHG� LQWHUYHQWLRQV� RU� SUR�
JUDPPHV��,QVWHDG�LW�VKRXOG�HQFRPSDVV�DV�PDQ\�DFWXDOO\�LPSOHPHQWHG�LQWHU�
YHQWLRQV�DV�SRVVLEOH�DV�ZHOO�DV�LQFOXGH�WKH�XVHUV¶�RZQ�UHVRXUFHV�DQG�LQLWLD�
WLYH��DV�ZHOO�DV�FRPPLWPHQW�RQ� WKH�SDUW�RI� WKH�UHODWLYHV�DQG�FORVH�SHUVRQV��
,QWHJUDWLRQ�LQWR�WKH�RUGLQDU\�ZHOIDUH�V\VWHPV�LQFOXGHV�DOO�WKH�XVHUV�ZLWK�DOO�
WKHLU� VKRUWFRPLQJV� DQG� VHUYLFHV� LQ� WKH� HQWLUH� SRSXODWLRQ� HYDOXDWHG� �� D� IDFW�
MXVWLI\LQJ� IXQGDPHQWDO� FDXWLRQ� DJDLQVW� GUDZLQJ� JHQHUDOLVHG� FRQFOXVLRQV�
IURP�WRR�VPDOO�WDUJHW�JURXSV��
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7KH�PRGHO¶V�,7�VXSSRUW�DOORZV�PDNLQJ�WRWDOO\�IOH[LEOH�FKRLFHV�RI�WDUJHW�
JURXSV�RXW�RI� WKH� FRPSLOHG� VWXG\�SRSXODWLRQ� WKURXJK� VHOHFWLRQ� FULWHULD�GH�
ULYHG�IURP�ERWK�WKH�SHRSOH¶V�EDFNJURXQG�FRQGLWLRQV�DQG�LQWHUYHQWLRQV�PDGH��
DV�ZHOO�DV�D�IOH[LEOH�UHVXOW�DQDO\VLV�FRQFHUQLQJ�WKH�HYDOXDWLRQ�SHULRG�DQG�IRO�
ORZ�XS�KLVWRU\�DV�ZHOO�DV�ZKHWKHU�WKH�WDUJHW�JURXS�LQFOXGHV�FDVHV�ZLWK�RQJR�
LQJ��FRPSOHWHG�RU�GLVFRQWLQXHG�FRQWULEXWLRQV�DQG�LQWHUYHQWLRQV��)OH[LEOH�VH�
OHFWLRQ�RI� WDUJHW�JURXS��FDVH�VWDWXV��HYDOXDWLRQ�SHULRG�DQG� UHVXOW�GLPHQVLRQ�
LQ�WXUQ�PDNH�LW�SRVVLEOH�WR��

�
�� IROORZ�DQ�RULJLQDO�WDUJHW�JURXS�ZLWK�UHPDLQLQJ��SHRSOH�XQWLO�WKH�ODWHVW�

IROORZ�XS�
�� FRPSDUH�D�VHJPHQW�RI�WKH�JURXS��ZKHUH�FRQWULEXWLRQV�KDYH�EHHQ�GLV�

FRQWLQXHG��ZLWK�RQHV�ZKHUH�FRQWULEXWLRQV�FRQWLQXH�
�� FRPSDUH� WKH�RULJLQDO� WDUJHW�JURXS�ZLWK� WKH� µHQWLUH¶�JURXS�FRQVLVWLQJ�

RI�FDVHV�ZLWK�FRPSOHWHG��RQJRLQJ�RU�GLVFRQWLQXHG�LQWHUYHQWLRQV�DW�WKH�
WLPH�RI�WKH�IROORZ�XS��

�� FRPSDUH�DOO�WKHVH�FRQGLWLRQV�EHWZHHQ�GLIIHUHQW�WDUJHW�JURXSV�
�� IROORZ�OLYLQJ�FRQGLWLRQV�DQG�QHHGV�IRU�FKDQJH�DV�ZHOO�DV�WKH�DFWLYLW\¶V�

JHQHUDO�FRQWULEXWLRQV�DQG�LPSDFWV�LQ�µJHQHUDO�WDUJHW�JURXSV¶�EHWZHHQ�
GLIIHUHQW�\HDUV�RYHU�ORQJHU�WLPH�SHULRGV��

�
7KH�FODVVLF�HYDOXDWLRQ�GLOHPPD��WR�EH�DEOH�WR�VWXG\�DQG�XQGHUVWDQG�ZKLFK�

FRQWULEXWLRQV�KDYH�ZKLFK�LPSDFWV��LV�QRW�SULPDULO\�UHVROYHG�E\�UDQGRPL]HG�
FRQWURO�JURXS�VWXGLHV���EXW�E\�PRUH�FRPSOH[�SDWWHUQ�DQDO\VHV��ZKHUHE\�WKH�
SDWWHUQV�RI�LQWHUYHQWLRQV�FRQGXFLYH�WR�WKH�SDWWHUQV�RI�WDUJHW�DFKLHYHPHQW�LQ�
YDULRXV� VSKHUHV� RI� OLIH� FDQ� EH� VWXGLHG� LQ� VHOHFWHG� WDUJHW� JURXSV�� �6DQGHOO�
������ 86� 3DWHQW�� 0XOWLGLPHQVLRQDO� 3DWWHUQ� $QDO\VLV�� $QDO\VLW\� �� 6DQGHOO�
�������

�
,QIRUPDWLRQ� FRPSLODWLRQ� WKURXJK� VWUXFWXUHG� GLDORJLF� LQWHUYLHZV� ZLWK�
XVHUV�

�
7KH�FRQWHQW�RI�HYDOXDWLRQ� LV�EDVHG�RQ� WKH�SUDFWLFH� WKDW�SHUVRQQHO�� WRJHWKHU�
ZLWK� XVHUV� WKURXJK� VWUXFWXUHG�� GLDORJLF� LQWHUYLHZV�� H[DPLQH� DQG� GRFXPHQW�
WKH�IROORZLQJ��

%DFNJURXQG�LQIRUPDWLRQ��/LIH�VLWXDWLRQ�DQG�QHHGV�IRU�FKDQJH�LQ�GLIIHUHQW�
VSKHUHV� RI� OLIH�� 2ZQ� UHVRXUFHV�� &RQWULEXWLRQV� E\� GLIIHUHQW� &KDQJH�
LPSOHPHQWLQJ� DFWRUV�� &KDQJHV� LQ� WKH� DFWXDO� OLIH� VLWXDWLRQ�� $VVHVVPHQW� RI�
&KDQJH��7DUJHW�DFKLHYHPHQW��DQG�WKH�VLJQLILFDQFH�RI�&KDQJH�LPSOHPHQWLQJ�
DFWRUV� �� FRQWULEXWLRQV� DV� ZHOO� DV� LQIRUPDWLRQ� DERXW� LQVLJKWV� LQWR� WDUJHW�
JURXSV��

7KH� GLDORJLF� LQWHUYLHZV� IROORZ� D� FURVV�VWUXFWXUH�ZLWK� VSKHUHV� RI� OLIH� DW�
WKUHH�PDLQ�OHYHOV��

7KH�6RFLDO� VLWXDWLRQ� �6WUXFWXUDO� OHYHO��� LQFOXGLQJ�VSKHUHV�RI� OLIH� VXFK�DV�
HPSOR\PHQW�� KRXVLQJ�� ILQDQFHV�� HGXFDWLRQ�� HWF�� 5HODWLRQV� �,QWHUSHUVRQDO�
OHYHO��ZLWK�OLIH�VSKHUHV�VXFK�DV�FKLOG�SDUHQW��IDPLO\��FRXSOHV��FORVH�SHUVRQV�
HWF�� DV� ZHOO� DV� 3HUVRQDO� �,QGLYLGXDO� ELR�SV\FKRORJLFDO� OHYHO�� ZLWK� OLIH�
VSKHUHV�VXFK�DV�SK\VLFDO�PHQWDO�KHDOWK��VHOI�LPDJH��GHSHQGHQFH�HWF��
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$V� UHJDUGV� WKH� VSKHUHV�RI� OLIH�� WKH� LQWHUYLHZ� IROORZV� D� JHQHUDO� DLP�DQG�
WLPH�SHUVSHFWLYH��

/LIH�VLWXDWLRQ�DW�6WDUW�±�JLYHV�D�GHVFULSWLRQ�RI�WKH�VLWXDWLRQ�FRQFHUQLQJ�WKH�
FOLHQWV¶�DFWXDO�OLIH�VLWXDWLRQ�DW�WKH�WLPH�µEHIRUH¶�SRVVLEOH�LQWHUYHQWLRQV�EHJDQ��

7DUJHW� IRU� GHVLUHG� FKDQJH� ±� H[SUHVVHV� WKH� QHHG� IRU� FKDQJH� LQ� GLIIHUHQW�
VSKHUHV�RI�OLIH�LQ�FRQQHFWLRQ�ZLWK�WKH�VWDUW�VLWXDWLRQ�DQG�LV�JLYHQ�LUUHVSHFWLYH�
RI�ZKHWKHU�WKH�DFWLYLW\�PDNHV�DQ\�FRQWULEXWLRQV��

)ROORZ�XSV�RQ�DFWXDO� OLIH�VLWXDWLRQV�±�H[DPLQH� WKH�QHZ�DFWXDO� OLIH�VLWXD�
WLRQV�DW�WKH�WLPH�RI�IROORZ�XS��7KH�IROORZ�XS�VLWXDWLRQ�ZLWK�SRVVLEOH�FKDQJHV�
PD\�EH�FRPSDUHG�ZLWK�WKH�VWDUW�VLWXDWLRQ��LUUHVSHFWLYH�RI�ZKHWKHU�WKH�WDUJHWV�
DQG�RU�FRQWULEXWLRQV�DUH�DFKLHYHG��

,Q�MRLQW�GLDORJLF�UHIOHFWLRQV�GXULQJ�IROORZ�XSV��WKH�IROORZLQJ�LWHPV�DUH�DV�
VHVVHG��

([SHULHQFHG�FKDQJH�±�ZKLFK� LV�JLYHQ� LUUHVSHFWLYH�RI�ZKHWKHU� FKDQJH� LV�
GHVLUHG�RU�QRW�DQG�LV�DVVHVVHG�RQ�D�VFDOH�RI�SRVLWLYH��QRQH�RU�QHJDWLYH��

7DUJHW�DFKLHYHPHQW�±� LI�QHHGV� IRU�FKDQJH�KDYH�EHHQ�SXW� IRUZDUG� LQ� WKH�
IRUP�RI�µWDUJHWV�IRU�GHVLUHG�FKDQJHV¶��DVVHVVHG�RQ�D�VFDOH�RI�H[FHOOHQW��JRRG��
SDUWO\�RU�QRQH��

7KH� VLJQLILFDQFH� RI� FKDQJH�LPSOHPHQWLQJ� DFWRUV� IRU� WKH� DFWXDO� FKDQJHV�
DFFRPSOLVKHG�E\�FDUH���FDVHZRUN�HIIRUWV�LQ�WKH�XVHUV¶�OLYHV�FRQFHUQLQJ�DFWRUV�
WKDW� KDYH� LQ� VRPH� IRUP� EHHQ� DFWLYHO\� LQYROYHG� LQ� UHODWLRQ� WR� WKH� FOLHQWV¶�
QHHGV�IRU�FKDQJH��

7KH� VWUXFWXUH� RI� HYDOXDWLRQ�ZLWK� LWV� FRQWHQW�� OHYHOV�� VSKHUHV� RI� OLIH� DQG�
WLPH�SHUVSHFWLYH�FRQVWLWXWHV�D�IUDPHZRUN�IRU�FRQYHUVDWLRQV��7KLV�PHDQV�WKDW�
DOO�LQWHUYLHZV�LQ�DOO�FDVHV�IROORZ�WKH�VDPH�EDVLF�VWUXFWXUH�DQG�FRYHU�WKH�VDPH�
PDLQ�DQG�VXEVLGLDU\�KHDGLQJV��$W�WKH�VDPH�WLPH�LQIRUPDWLRQ�JDWKHULQJ�PD\�
EH�FDUULHG�RXW�LQ�DQ�LQGLYLGXDOO\�DGMXVWHG�RUGHU�DQG�LQ�IUHH�FRQYHUVDWLRQ�XQ�
GHU� WKHVH�KHDGLQJV��ZKLFK� LQ� WHUPV�RI� WKH� FRQWHQW� FRUUHVSRQG�ZLWK�� DQG� LQ�
IRUP�UHVHPEOH��WKH�RUGLQDU\�SUDFWLFH�RI�ZHOIDUH�ZRUN�LQ�FOLHQW�FRQWDFWV��

7KH� VWUXFWXUH� DLPV� DW� FRQWULEXWLQJ� WR� DQ� RYHUDOO� YLHZ� DQG� LQVLJKW�� HQD�
EOLQJ� DQ� LQFUHDVHG� XQGHUVWDQGLQJ� RI� SHRSOH¶V� OLIH� VLWXDWLRQ� DQG� QHHGV� IRU�
FKDQJH� ±�ZKLFK�� LQ� WXUQ�� DXJPHQW� WKH� YDOLGLW\� RI� HYDOXDWLRQ�� 7KH� VHOHFWHG�
VWUXFWXUH��ZLWK�VSKHUHV�RI�OLIH�GLYLGHG�DW�YDULRXV�OHYHOV��PDNHV�LW�HVVHQWLDOO\�
DSSOLFDEOH� WR� DOO� SHRSOH� LQ� DOO� FRQFHLYDEOH� WDUJHW� JURXSV� LQ� DOO�ZHOIDUH� RU�
JDQL]DWLRQV�� LUUHVSHFWLYH�RI� WKHLU� LQGLYLGXDO� VLWXDWLRQV�� UHVRXUFHV� DQG�QHHGV�
IRU�FKDQJH��7KHUH�DUH�QR�LQGLYLGXDOV�RQ�HDUWK�WR�ZKRP�WKHVH�KHDGLQJV�FRXOG�
QRW�EH�DSSOLHG��

,Q�WKH�HYDOXDWLRQ�GLDORJXHV�EHWZHHQ�WKH�SURIHVVLRQDO�ZHOIDUH�ZRUNHU�DQG�
LQGLYLGXDOV���IDPLOLHV��RQH�VKRXOG�VWULYH�IRU�RSHQQHVV��UHVSHFW��DFWLYH�OLVWHQ�
LQJ� DQG� HPSDWKLF� WUHDWPHQW�� 7KH� DPELWLRQ� RI� WKLV� W\SH� RI� FRQGXFW� LV� WR�
VWUHQJWKHQLQJ� WKH� XVHUV¶� UHVRXUFHV�� UHVSRQVLELOLWLHV� DQG� VHOI�GHWHUPLQDWLRQ��
7KLV�GLDORJXH�DOVR�JLYHV�SHUVRQQHO�DQG�XVHUV�DQ�RSSRUWXQLW\�WR�PHWDFRPPX�
QLFDWH�DERXW�WKH�LQWHQWLRQ��IRUP�DQG�FRQWHQW�RI�WKH�FRQYHUVDWLRQ�IRU�WKH�PX�
WXDO�DQG�UHFLSURFDO�FODULILFDWLRQ�RI�WKH�PHDQLQJ�RI�ZKDW�LV�EHLQJ�µDVNHG¶�DQG�
µDQVZHUHG¶�� 7KXV� WKH� GLDORJXH� HQDEOHV� DQ� LQFUHDVHG� XQGHUVWDQGLQJ� RI� WKH�
SHUVRQV¶� OLIH� VLWXDWLRQ�� QHHGV� IRU� FKDQJH�� RZQ� UHVRXUFHV� DQG� WKH� DFWXDO�
FKDQJHV��,Q�WKLV�ZD\��WKHVH�GLDORJLF�LQWHUYLHZV�FDQ�EH�LQWHJUDWHG�LQWR�FDVH�
ZRUN� DQG� VXSSRUW� FR�RSHUDWLYH� UHODWLRQV� LQ� HIIHFWLQJ� FDUH� DQG� DFWLRQV� IRU�
FKDQJH��
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7KH�H[WHUQDO� IRUPV�RI� WKH�GLDORJLF� LQWHUYLHZV�±�VXFK�DV�GXUDWLRQ��SODFH��
WHPSR�HWF��±�VKRXOG�QDWXUDOO\�EH�DGMXVWHG�WR�WKH�FOLHQWV¶�VLWXDWLRQ��QHHGV��DJH�
DQG�GHYHORSPHQWDO�VWDJH��)RU�H[DPSOH��LW�LV�SRVVLEOH�WR�FRQGXFW�LQIRUPDWLRQ�
JDWKHULQJ�RQ�VHYHUDO�RFFDVLRQV��WDNH�EUHDNV�LQ�FRQYHUVDWLRQ�RU�KDYH�D�FXS�RI�
FRIIHH��PHHW�DW�WKH�IDPLO\¶V�KRPH��JR�IRU�D�ULGH�LQ�D�FDU�RU�WDNH�D�ZDON�HWF��
&RQVHTXHQWO\��LW�LV�QRW�QHFHVVDU\�WKDW�HYHU\ERG\�UHPDLQV�VHDWHG�DQG�XQVPLO�
LQJ� LQ�RUGHU� IRU� WKH� LQIRUPDWLRQ�FROOHFWLRQ� WR�EH�VHULRXV�� ,W� LV�D�PXWXDO�HQ�
GHDYRXU�WR�XQGHUVWDQG�WKH�FOLHQWV¶�DFWXDO�OLIH�VLWXDWLRQ�DQG�QHHGV�IRU�FKDQJH�
DQG� WKHUHIRUH� WKH� IRUPV�RI� WKLV� LQIRUPDWLRQ�JDWKHULQJ�PXVW� EH� DGDSWHG� DF�
FRUGLQJO\�LQ�D�IOH[LEOH�PDQQHU��

7KH� W\SH� RI� LQIRUPDWLRQ� WR� EH� GRFXPHQWHG� ZLWKLQ� HDFK� VSKHUH� RI� OLIH�
�ZLWK� RU� ZLWKRXW� D� FRPSXWHU� SURJUDP�� FRQVWLWXWHV� QDWXUDOO\� D� VXPPDU\� ±�
YRLG�RI�WKH�SHUVRQDO�QXDQFHV�DQG�GHHSHU�SHUVSHFWLYHV�WKDW�PD\�EH�SDUW�RI�D�
µFRPSOHWH¶� FRQYHUVDWLRQ�� 7KLV� VWDWH� RI� DIIDLUV�� L�H�� WKDW� D� GHHSO\� SHUVRQDO�
FRQYHUVDWLRQ�IRU�WKH�VDNH�RI�GRFXPHQWDWLRQ�PXVW�EH�UHGXFHG�WR�D�JLYHQ�YDOXH�
IRU�D�YDULDEOH�ZLWKLQ�D�JLYHQ�VSKHUH�RI�OLIH��PD\�EH�SHUFHLYHG�DV�µVXSHUILFLDO¶�
E\� VHUYLFH� XVHUV� DQG� SURIHVVLRQDOV� DOLNH�� 7KLV� VLPSOLILFDWLRQ� LV�� KRZHYHU��
QHFHVVDU\� VR� WKDW� DOO� LQIRUPDWLRQ� IURP� PDQ\� VHYHUDO� FDVHV� FDQ� EH� VXEVH�
TXHQWO\�DJJUHJDWHG�WR�PHDQLQJIXO�UHVXOWV�IRU�RYHUYLHZ��(YHQ�LI�WKLV�GHHS�LQ�
IRUPDWLRQ�LV�OHIW�RXW�IURP�GRFXPHQWDWLRQ��LW�KDV�KRZHYHU��QRW�EHHQ�JDWKHUHG�
µZLWKRXW�GXH�FDXVH¶���DV�LW�UHPDLQV�SUHVHQW�LQ�WUHDWPHQW�UHODWLRQV�DQG���LI�VR�
GHVLUHG�� ORJJHG�LQ�D�GLDU\�±�IRU�ERWK�SDUWLHV� WR�FRQVXOW� LQ�IXUWKHU�HIIRUWV� WR�
HIIHFW�FKDQJHV��

�
(YDOXDWLRQ�HQWDLOV�WKH�FRPSLODWLRQ�RI�YDULRXV�W\SHV�RI��LQIRUPDWLRQ��

,Q�WKH�LQWHUYLHZ��DV�LQ�VXEVHTXHQW�UHVXOW�DQDO\VLV���RQH�VKRXOG�EH�DZDUH�WKDW�
LQ�GLIIHUHQW�VSKHUHV�RI�OLIH�WKH�W\SH�RI�GDWD�SURFHVVHG�LV�TXDOLWDWLYHO\�GLYHU�
JHQW��

7KH�H[WHUQDO�VRFLDO�VLWXDWLRQ��VXFK�DV�HPSOR\PHQW��KRXVLQJ�DQG�ILQDQFHV��
VRPH� SHUVRQDO� KHDOWK�UHODWHG� GDWD� DQG� FHUWDLQ� µUHJLVWHUHG¶� FRQGLWLRQV� �IRU�
H[DPSOH� VHQWHQFHV� IRU�RIIHQFHV�FRPPLWWHG� ���PD\�EH�GHILQHG�DV� µREMHFWLIL�
DEOH¶� IDFWV��+HUH�� WKH�PXWXDO� WDVN� LV� WR� XQFRYHU� WUXWKIXO� LQIRUPDWLRQ� DERXW�
WKH�DFWXDO�FRQGLWLRQV�LQ�WKH�XVHU¶V�OLIH��2Q�WKH�RWKHU�KDQG��UHODWLRQV�ZLWK�WKH�
IDPLO\�DQG�FORVH�SHUVRQV�DV�ZHOO�DV�SHUVRQDO�FRQGLWLRQV��VXFK�DV�SV\FKRORJL�
FDO�KHDOWK�DQG�VHOI�SHUFHSWLRQV��DUH�SULPDULO\� VWDWHPHQWV�DERXW� WKH� LQGLYLG�
XDO¶V���IDPLO\¶V�YDOXHV�DQG�SHUFHSWLRQV��(YHQ�LI�WKH�GLDORJXH�FRQWULEXWHV�WR�D�
PXWXDOO\�LQFUHDVHG�XQGHUVWDQGLQJ��WKH�TXDOLW\�RI�UHODWLRQV�VKRXOG�XOWLPDWHO\�
EH�GHFLGHG�RQ�WKH�FOLHQW¶V�SHUFHSWLRQV���

,Q�WKH�WDUJHW�IRU�GHVLUHG�FKDQJH�RI�QHHGV�DQDO\VLV��WKHVH�UHDO�QHHGV�VKRXOG�
QRW� EH� FRQIXVHG�ZLWK� µGHVLUHV� IRU� FRQWULEXWLRQV¶� RU�PDUNHW�RULHQWHG� LGHDV��
VXFK� DV� µGHPDQG� �� VDWLVILHG� FXVWRPHUV¶�� LQVWHDG� WKH\�PXVW� FRQFHUQ� WKH�GH�
VLUHG�FKDQJHV�LQ�WKH�FOLHQWV¶�OLIH�VLWXDWLRQ���

,Q� PXWXDO� UHIOHFWLRQV� RQ� IROORZ�XS�� FRQFHUQLQJ� FKDQJHV� DQG� WDUJHW�
DFKLHYHPHQW�� DQ� HIIRUW� LV�PDGH� WR� FRPSDUH� WKH� FKDQJHG� OLIH� VLWXDWLRQ�ZLWK�
WKH�LQLWLDO�WDUJHWV��7KHVH�DVVHVVPHQWV�RI�FKDQJH�DQG�WDUJHW�DFKLHYHPHQW�FRQ�
VWLWXWH�D�FRPSUHKHQVLYH�DQDO\VLV�RI� WKH�PXWXDO�GLDORJXH�±�EHWZHHQ� WKH�FOL�
HQW¶V� �� IDPLO\¶V� SHUFHSWLRQV� DQG� WKH� SURIHVVLRQDOV¶� NQRZOHGJH� DQG� H[SHUL�
HQFHV�� 7KHUHIRUH�� LQ� WKLV� LQWHJUDWHG� HYDOXDWLRQ� QR� LQIRUPDWLRQ� LV� FROOHFWHG�
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EHKLQG� WKH� XVHU¶V� EDFN� RU� GRQH� RYHU� KLV� RU� KHU� KHDG� EXW� HYHU\WKLQJ� WDNHV�
SODFH�RSHQO\�DQG�LQ�PXWXDO�FR�RSHUDWLRQ��

�
([SHULHQFHV�RI�ZKDW�LV�UHTXLUHG�WR�PDNH�LQWHJUDWHG�HYDOXDWLRQ�SRVVLEOH�

,Q�JHQHUDO�WHUPV�DQG�LUUHVSHFWLYH�RI�WKH�DUHD�RI�DFWLYLW\�DQG�PRGHO��D�VHULRXV�
HYDOXDWLRQ�VKRXOG�EH��

�� JURXQGHG� LQ� VFLHQWLILF� WKHRU\� LQ� LWV� DLPV�� FRJQLWLYH�YLHZ�� UHVHDUFKHU�
UROH��FRQWH[W����

�� SHUVSHFWLYH� DQG� FRJQLWLYH� LQWHUHVW� DV� ZHOO� DV� DOO�HPEUDFLQJ� YDOLGLW\�
DQG�UHOLDELOLW\�

�� ZHOO� WKRXJKW�RXW� UHVHDUFK�PHWKRGRORJ\� LQ� UHODWLRQ� WR�ZKDW� LV� HYDOX�
DWHG��LQ�ZKLFK�FRQWH[W���

�� KRZ��ZKHQ�DQG�E\�ZKRP�DV�ZHOO�DV�E\�ZKLFK�TXDOLWDWLYH�DQG�RU�TXDQ�
WLWDWLYH�PHWKRGV��

�� CDQFKRUHG� LQ� UHDOLW\�� WKURXJK� µWHVWHG� H[SHULHQFH¶��ZKLFK�PHDQV� WKDW�
ERWK� WKH�HYDOXDWLRQ� � �PRGHO�DV�VXFK�DQG� WKH�FRQWULEXWLRQV�HYDOXDWHG�
PXVW�KDYH�EHHQ�WHVWHG�ZLWK�FOLHQWV�DQG�WKDW��WKH��LQIRUPDWLRQ�REWDLQHG��
ZKHQHYHU�SRVVLEOH��FDQ�EH�LPSOHPHQWHG�DQG�XWLOLVHG��

�
,Q�DGGLWLRQ��HYDOXDWLRQ�LQ�ZHOIDUH�RUJDQL]DWLRQV�DQG�DFWLYLWLHV�PXVW�WDNH�DF�
FRXQW�RI� WKH� DLPV�DQG� VSHFLILF�SUHUHTXLVLWHV�RI�ZHOIDUH� DQG� WKHUHIRUH�PXVW�
HVVHQWLDOO\��

�� H[DPLQH� WKH� FOLHQW¶V� OLIH� VLWXDWLRQ�� RZQ� UHVRXUFHV� DQG� QHHGV� IRU�
FKDQJH��

�� IROORZ�WKH�OLIH�VLWXDWLRQ�DQG�QHHGV�IRU�FKDQJH�RYHU�WLPH�WR�EH�DEOH�WR�
H[DPLQH�FKDQJHV�LQ�FOLHQWV¶�OLYHV�RYHU�D�JLYHQ�HYDOXDWLRQ�SHULRG��

�� NQRZ�ZKLFK� LQWHUYHQWLRQV�KDYH�EHHQ�PDGH� LQ�GLIIHUHQW�FDVHV�GXULQJ�
WKLV�HYDOXDWLRQ�SHULRG�WR��EH�DEOH�WR�UHODWH�WKH�UHVXOWV�WR�WKH�FRQWULEX�
WLRQV��

�� EH�DEOH�WR�DJJUHJDWH�OLIH�VLWXDWLRQV��QHHGV�IRU�FKDQJH��RZQ�UHVRXUFHV��
FRQWULEXWLRQV�DQG�UHVXOWV�LQ�LVRODWHG�FDVHV�DW�WKH�JURXS�OHYHO�IRU�GUDZ�
LQJ�FRQFOXVLRQV�WKDW�FDQ�EH�JHQHUDOLVHG�

�� EH�DEOH� WR�XVH� WKH�DJJUHJDWHG� LQIRUPDWLRQ� IRU�DQDO\VLQJ� WKH�EHQHILWV�
IURP� DFWLYLWLHV� IRU� WKH� FOLHQW� DQG� EH� DEOH� WR� UHODWH� WKH� UHVXOWV� IURP�
FKDQJHV�WR�WKH�DLPV�RI�WKH�DFWLYLWLHV��

�� EH� DEOH� WR� JLYH� DFWLYLWLHV� IHHGEDFN� RQ� WKH� LQIRUPDWLRQ� REWDLQHG� IRU�
RZQ�TXDOLW\�GHYHORSPHQW��

�
,QWHJUDWHG�HYDOXDWLRQ��ZKLFK�KDV�HPHUJHG� IURP�PDQ\�\HDUV�RI�GHYHORS�

PHQW�LQ�FR�RSHUDWLRQ�ZLWK�PDQ\�GLIIHUHQW�ZHOIDUH�RUJDQL]DWLRQV�DQG�DFWLYL�
WLHV��KDV�QDWXUDOO\�PHW�ZLWK�VWXPEOLQJ�EORFNV�DQG�FKDOOHQJHV�FDOOLQJ�IRU�ERWK�
VFLHQWLILF�FRQVLGHUDWLRQ�DQG�ILHOG�H[SHULPHQWV���

,Q� DGGLWLRQ� WR� WKH� DERYH�PHQWLRQHG� JHQHUDO� DQG�ZHOIDUH�UHODWHG� HYDOXD�
WLRQ�UHTXLUHPHQWV��H[SHULHQFH�KDV�VKRZQ�WKDW�WKH�IROORZLQJ�FRPSOHPHQWDU\�
UHTXLUHPHQWV�PXVW�DOVR�EH�SODFHG�FRQFHUQLQJ�WKH�GLUHFWLRQ��FRQWHQW�DQG�LP�
SOHPHQWDWLRQ���VR�WKDW�HYDOXDWLRQ�LV�DFWXDOO\�SRVVLEOH�WR�LQWHJUDWH�LQWR�RUGL�
QDU\�ZHOIDUH�DFWLYLWLHV��VXFK�DV�WKH�VRFLDO�ZRUN�LQ�DQ�HQWLUH�FLW\��

�
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7KH�DLP�RI�HYDOXDWLRQ�PXVW�EH�FRQJUXRXV�ZLWK�WKH�DLP�RI�ZHOIDUH��
�

,Q�VWDWXWRU\�DQG�GHPRFUDWLFDOO\�VWHHUHG�ZHOIDUH�V\VWHPV��LW� LV�QHLWKHU�SRVVL�
EOH�QRU�GHVLUDEOH� WKDW�SHUVRQQHO�VKRXOG�FRQGXFW�DQ�HYDOXDWLRQ�RI� WKHLU�RZQ�
ZRUN� WKDW�ZRXOG� KDYH� DLPV� RWKHU� WKDQ� WKRVH� RI� WKH�ZHOIDUH� RUJDQL]DWLRQV��
0RUHRYHU��LW�LV�QRW�SRVVLEOH�WR�GLVWLQJXLVK�EHWZHHQ�DFWXDO�FOLHQW�VHUYLFH�DQG�
HIIRUWV�WR�LPSOHPHQW�FKDQJHV�IURP�LQIRUPDWLRQ�JDWKHULQJ�GRQH�WRJHWKHU�ZLWK�
FOLHQWV�� 7KHVH� WZR� DVSHFWV� RI� µRQH� DQG� WKH� VDPH¶� MRE�PXVW� WKHUHIRUH� KDYH�
FRQJUXHQW�DLPV�DQG�DSSURDFKHV��
�

7KH�YROLWLRQ��FRPSHWHQFH�DQG�FRPPLWPHQW�RI�SURIHVVLRQDOV�DUH�QHFHV�
VDU\�IRU�LPSOHPHQWLQJ��LQWHJUDWHG�HYDOXDWLRQ��

�
:KLOH� LQWHJUDWHG�HYDOXDWLRQ�QDWXUDOO\�PXVW�EH�JURXQGHG� LQ�DQG�GHFLGHG�E\�
SROLF\PDNHUV� DQG� RSHUDWLRQDO� PDQDJHPHQW�� LW� FDQQRW� EH� µRUGHUHG¶�� 7KH�
PRGHO¶V� IXQGDPHQWDO� DSSURDFK�� ZLWK� HPSDWKLF� OLVWHQLQJ� DQG� FR�RSHUDWLRQ�
ZLWK�WKH�FOLHQWV�LQ�GLDORJLF�LQWHUYLHZV��LV�FUXFLDO�WR�WKH�TXDOLW\�DQG�FUHGLELO�
LW\�RI��WKH�LQIRUPDWLRQ�REWDLQHG��&XULRVLW\�WR�NQRZ�WKH�UHVXOWV�DQG�GHVLUH�WR�
LPSURYH�RQH¶V�SURIHVVLRQDO�FRPSHWHQFH�LV�DV�ZHOO�QHHGHG�VR�WKDW�WKH�LQIRU�
PDWLRQ�\LHOGHG�E\�HYDOXDWLRQ�FDQ�DFWXDOO\�EH�XVHG�IRU�GHYHORSLQJ�WKH�TXDOLW\�
RI�DFWLYLWLHV��7KLV�LV�QRW�SRVVLEOH�ZLWKRXW�WKH�FRPPLWPHQW�DQG�LQYROYHPHQW�
RI�WKH�HYDOXDWLQJ�SURIHVVLRQDO�SHUVRQQHO���

�
3HUVRQQHO�PXVW�KDYH�WLPH�IRU�WHVWLQJ�DQG�UHIOHFWLRQ�DQG�WKHLU�SRVVLEOH�
GRXEWV�PXVW�EH�GHDOW�ZLWK�UHVSHFWIXOO\��

�
3URIHVVLRQDOV�VRPHWLPHV�H[SUHVV�FRQFHUQV�IRU� WDNLQJ�SDUW� LQ�HYDOXDWLRQ�EH�
FDXVH� LW� WDNHV� WRR�PXFK� WLPH�³IURP�ZRUN´��SRVVLEO\�³LQWHUIHUHV´�ZLWK�UHOD�
WLRQV�ZLWK� WKH� XVHUV� DQG� SHUKDSV� FRXOG� MHRSDUGLVH� WKH� FOLHQWV¶� LQWHJULW\�� ,Q�
VRPH�FDVHV�� WKHUH�DUH�DOVR�GRXEWV�DERXW�RQH¶V�RZQ�FRPSHWHQFH� WR�FRQGXFW�
GLDORJLF�LQWHUYLHZV�ZLWK�FOLHQWV�DQG�� LQ�H[FHSWLRQDO�FDVHV��WKHUH�PD\�EH�UH�
OXFWDQFH�WR�RSHQO\�VKRZ�WKH�UHVXOWV�RI� WKH�DFWLYLW\�±�³MXVW�WKLQN�LI� LW�VKRZV�
WKDW�ZH¶UH� QRW� GRLQJ� DQ\WKLQJ�ZRUWKZKLOH´�� ,Q� SULQFLSOH�� WKHVH�PLVJLYLQJV�
FDQ�RQO\�EH�DGGUHVVHG�E\�WDNLQJ�WKHP�VHULRXVO\�DQG�E\�JLYLQJ�WKH�SHUVRQQHO�
DQ�RSSRUWXQLW\� WR� WHVW� WKH�PRGHO� WRJHWKHU�ZLWK� WKH�FOLHQWV�±�D�SUDFWLFH� WKDW�
DOPRVW�LQYDULDEO\�GLVVLSDWHV�WKHVH�FRQFHUQV��
�

7KH�XVHUV�PXVW�EH�LQIRUPHG�DQG�PDGH�DZDUH�RI�WKH�DLP�RI�LQWHJUDWHG�
HYDOXDWLRQ�VR�WKDW�WKHLU�FR�RSHUDWLRQ�LV�µJHQXLQH¶��
�

8VHU�FR�RSHUDWLRQ�LV�XVXDOO\�QR�SUREOHP��DV� WKH�FOLHQWV��DOPRVW�ZLWKRXW�H[�
FHSWLRQ��DUH�SRVLWLYHO\�LQFOLQHG�WR�FR�RSHUDWH�LQ�LQWHJUDWHG�HYDOXDWLRQ��ZKHQ�
LW�LV�PDGH�FOHDU�WR�WKHP�WKDW�HYDOXDWLRQ�DLPV�DW�EHWWHU�DFWLYLWLHV�IRU�WKH�DGGHG�
EHQHILW�RI�WKH�XVHU��WKDW�LW�WDNHV�SODFH�ZLWKLQ�RUGLQDU\�ZRUN�DQG�LQ�SULQFLSOH�
HQFRPSDVVHV� µDOO� FOLHQWV¶�� DQG� WKDW� WKHLU� LQWHJULW\� LV� WRWDOO\�SURWHFWHG�ZKHQ�
WKH�UHVXOWV�DUH�SUHVHQWHG��:KHQ�WKH\�DIWHUZDUGV�QRWLFH�WKDW� WKH�GLDORJLF�LQ�
WHUYLHZV�DUH�QRW�DERXW�EHLQJ�TXHVWLRQHG�DV�DQ�µREMHFW¶�EXW�D�MRLQW�HQWHUSULVH�
WR� VHHN� LPSRUWDQW� NQRZOHGJH�� WKH� XVHUV� PRVW� RIWHQ� WKLQN� YHU\� SRVLWLYHO\�
DERXW�ERWK�FR�RSHUDWLRQ��QHHGV�DQDO\VLV��LPSOHPHQWLQJ�FKDQJHV�DQG�WKH�VXE�
VHTXHQW�IROORZ�XSV��
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�
7KH� IRUPV�DQG�DSSURDFKHV�RI� HYDOXDWLRQ�PXVW� VXSSRUW� WKH�XVHUV¶� UH�
VRXUFHV�DQG�FRPPLWPHQW�WR�FKDQJH�DQG�FRQWULEXWH�WR�WKH�GHYHORSPHQW�
RI�VDOXWRJHQLF�WUHDWPHQW�UHODWLRQV��
�

7KH� FOLHQW¶V� RZQ� UHVRXUFHV� FDQ� EH� UHLQIRUFHG�� LI� QHHGV� DQDO\VLV� GRHV� QRW�
VROHO\�IRFXV�RQ�SUREOHPV�DQG�VKRUWFRPLQJV�EXW�DOVR�HPSKDVLVHV�UHVRXUFHV�LQ�
WKH�LQGLYLGXDO��IDPLO\�DQG�VRFLDO�QHWZRUN��:LWK�D�VRXQG�RXWORRN�DQG�LQIRU�
PDWLRQ� FRPSLODWLRQ� LQ� D�GLDORJLF� IRUP�ZLWK�RSHQ�PLQGHG� OLVWHQLQJ�DQG� UH�
VSHFW��LW�LV�SRVVLEOH�WR�DYRLG�DQ�REMHFWLI\LQJ�GLVWDQFH�WKDW�PD\�ULVN�WR�XQGHU�
PLQH�WKH�FDUH���WUHDWPHQW�UHODWLRQVKLS��
�

3ROLF\PDNHUV� DQG� RSHUDWLRQDO�PDQDJHPHQW�PXVW� OHQG� DFWLYH� VXSSRUW�
WR�LQWHJUDWHG�HYDOXDWLRQ�E\�DVNLQJ�IRU�WKH�LQIRUPDWLRQ�JDWKHUHG��

�
7KH�UHOHYDQW�GHFLVLRQ�PDNHUV�PXVW�VWDQG�EHKLQG�WKH�DLPV�RI�HYDOXDWLRQ�DQG�
EH�LQWHUHVWHG�WR�OHDUQ�³KRZ�WKH�FOLHQWV�DUH�GRLQJ´�DV�ZHOO�DV�EH�SUHSDUHG�VR�
WKDW� WKLV� LQIRUPDWLRQ�FDQ�KDYH�DQ� LPSDFW�RQ� WKH�RQJRLQJ�SURJUDPPH��SODQ�
DQG�EXGJHWDU\�ZRUN��7R�GHFLGH�RQ�HYDOXDWLRQ�EXW�ODFN�WKH�GHWHUPLQDWLRQ�WR�
XWLOLVH�WKH�NQRZOHGJH�REWDLQHG�ZRXOG�RI�FRXUVH�UHVXOW� LQ� LQVXIILFLHQW�FUHGL�
ELOLW\�WKDW�LQ�WKH�ORQJ�UXQ�ZRXOG�FRPSURPLVH�SHUVRQQHO¶V�FRPPLWPHQW��
�

7KH�DFWLYLW\�VKRXOG�µRZQ¶�WKH�LQIRUPDWLRQ�DQG�UHVXOWV�IURP�HYDOXDWLRQ�
DQG� VKRXOG� LWVHOI� GHFLGH�ZKLFK� WDUJHW� JURXSV� DUH� DQDO\VHG� DQG�ZKDW�
DUH�WKH�FRQFOXVLRQV�WR�EH�GUDZQ��

�
µ6HOI�LQWHUHVW¶� LV� QHHGHG� VR� WKDW� WKH� OHDGHUVKLS� DQG� SHUVRQQHO� RI� D�ZHOIDUH�
V\VWHP�FRPPLW� WKHPVHOYHV� WR� LQIRUPDWLRQ�FRPSLODWLRQ�� UHVXOW�DQDO\VHV�DQG�
FRQFOXVLRQV� WKDW� OHDG� WR� TXDOLW\� GHYHORSPHQW�� ,I� SHUVRQQHO� DQG� OHDGHUVKLS�
SHUFHLYH�HYDOXDWLRQ�DV�EHORQJLQJ�WR�VRPHERG\�HOVH��ZLWK�DQDO\VLV�VHSDUDWHG�
IURP�WKH�DFWLYLW\�DQG�ZLWK�QR�FRQQHFWLRQ�WR�KRZ�WKH�ZRUN�ZLWK�RQH¶V�FOLHQWV�
FRXOG� EH� LPSURYHG�� LW� LV� RQO\� XQGHUVWDQGDEOH� WKDW� FRPPLWPHQW� VWDUWV� WR�
HURGH��

�
5HVSRQVLELOLW\�IRU�HYDOXDWLRQ�VKRXOG�IROORZ�WKH�GLYLVLRQ�RI�UHVSRQVLELOL�
WLHV�LQ�WKH�DFWLYLW\��

�
(OHFWHG�RIILFLDOV�DQG�RSHUDWLRQDO�OHDGHUVKLS�VKRXOG�FOHDUO\�GHFLGH�WR�HQJDJH�
LQ�LQWHJUDWHG�HYDOXDWLRQ�DQG�WKDW�IHHGEDFN�RQ�LWV�UHVXOWV�ZLOO�EH�IRUWKFRPLQJ�
LQ� ZHOO� WKRXJKW�RXW� IRUPV�� 5HVSRQVLELOLW\� IRU� FRQGXFWLQJ� WKH� HYDOXDWLRQ�
VKRXOG�WKHQ�IROORZ�WKH�UHJXODU�RUGHU�RI�PDNLQJ�GHFLVLRQV��ZLWK�VXSHUYLVRUV�
UHVSRQVLEOH�IRU� LPSOHPHQWLQJ�LW�DQG�JLYLQJ�IHHGEDFN�RQ�WKH�UHVXOWV� LQ� WKHLU�
UHVSHFWLYH�DUHDV�RI�UHVSRQVLELOLW\��7KLV�PHDQV�WKDW�HYDOXDWLRQ�EHORQJV�WR�WKH�
µUHJXODU��RUJDQL]DWLRQ�DQG�DFWLYLWLHV��SURYLGLQJ� WKH�QHFHVVDU\� VWDELOLW\�RYHU�
WLPH� DQG� UHGXFLQJ� WKH� ULVN� WKDW� HYDOXDWLRQ� EHFRPHV� WRR�PXFK� µSHUVRQ� UH�
ODWHG¶�RU�YLHZHG�DV�D�WHPSRUDU\�µSURMHFW¶��
�

3HUVRQQHO�PXVW�KDYH�HQRXJK�WLPH�WR�FRQGXFW�LQIRUPDWLRQ�FRPSLODWLRQ�
IRU�HYDOXDWLRQ�ZLWKLQ�WKH�WLPHIUDPH�RI�WKHLU�RUGLQDU\�ZRUN��

�
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7KH�FRQFUHWH�IRUPV�RI�GDWD�FROOHFWLRQ��GRFXPHQWDWLRQ�DQG�DJJUHJDWLRQ�PXVW�
QRW�WDNH�DQ�H[FHVVLYHO\�ODUJH�SURSRUWLRQ�RI�ZRUNLQJ�KRXUV��7KLV�DV�VXFK�LV�DQ�
LPSRUWDQW� UHDVRQ� IRU�XWLOLVLQJ�GDWD�SURFHVVLQJ� LQ� HYDOXDWLRQ��SURYLGLQJ�� IRU�
H[DPSOH�� WLPH�VDYLQJ� KHDGLQJV� DQG� SUHSODQQHG� OLVWV�� 7KLV� DOVR� OHDGV� WR� DQ�
LQKHUHQW�SUREOHP��KRZ� WR�EHVW�FRPELQH� WZR�DVSLUDWLRQV� WKDW�GR�QRW�DOZD\V�
PL[�WRJHWKHU��2Q�WKH�RQH�KDQG��HYDOXDWLRQ�PXVW�EH�VXIILFLHQWO\�EURDG��GHHS��
DFFXUDWH��HWF�� LQ�RUGHU� WR�JHQHUDWH�VHULRXV�DQG�FUHGLEOH� LQIRUPDWLRQ��EXW�RQ�
WKH�RWKHU�KDQG��LW�VKRXOG�QRW�EH�WRR�FRPSUHKHQVLYH�DQG�FXPEHUVRPH�WR�FRQ�
GXFW�ZLWKLQ�WKH�IUDPHZRUN�RI�RUGLQDU\�ZRUN��7KHUHIRUH��LW�LV�QRW�SRVVLEOH�WR�
FKRRVH� WKH� µHDV\�ZD\¶�ZLWK� µWKH�PD[LPXP�GDWD�FRPSLODWLRQ¶�� LQVWHDG��RQH�
VKRXOG� ILQG� WKH� RSWLPXP�� UHOHYDQW�� MRLQW� DQG� DGHTXDWH� �LQIRUPDWLRQ� EDVH���
UHTXLUHG�IRU�GUDZLQJ�FRQFOXVLRQV�ZKHWKHU�WKH�DFWLYLW\�LV�ZRUWKZKLOH�DQG�IXO�
ILOV�LWV�JRDO��
�

3HUVRQQHO�PXVW�EHDU�ZLWK�WKH�VLPSOLILFDWLRQ�RI�LQIRUPDWLRQ�JDWKHUHG�LQ�
GLDORJXH�ZLWK�FOLHQWV�LQ�HYDOXDWLYH�GRFXPHQWDWLRQ��

�
6LPSOLILFDWLRQ�LV�D�QHFHVVDU\�UHVXOW�RI�FRPSURPLVHV�PDGH�LQ�WHUPV�RI�VFRSH�
DQG� WLPH� DQG� LW� EHFRPHV� HYLGHQW� DV� SHUVRQDO� GLDORJXH� LV� GRFXPHQWHG� LQ�
VRPH�IRUP��VQG�PD\EH�HYHQ�PRUH�E\�XVLQJ�FRPSXWHU�SURJUDPV�ZLWK�UHDG\�
PDGH�KHDGLQJV�DQG�OLVWV��1HYHUWKHOHVV��IUXVWUDWLRQ�XVXDOO\�HDVH�RII�ZKHQ�LW�LV�
ODWHU� XQGHUVWRRG� WKDW� HYHQ� LI� WKH� PDQ\� GHWDLOV� DQG� LQGLYLGXDO� H[SHULHQFHV�
FDSWXUHG� LQ� WKH� GLDORJXH� DQG� FR�RSHUDWLRQ� ZLWK� WKH� XVHUV� KDG� EHHQ� GRFX�
PHQWHG��WKH\�ZRXOG�HYHQWXDOO\�EH��ORVW��ZKHQ�WKH�DJJUHJDWHG�UHVXOWV�DUH�SUH�
VHQWHG��

�
,7��VXSSRUW�IRU�GRFXPHQWDWLRQ��DQDO\VLV�DQG�SUHVHQWDWLRQ�RI�WKH�UHVXOWV�
PXVW� IXQFWLRQ� LQ� D� XVHU�IULHQGO\�� WLPH�VDYLQJ� DQG� JUDSKLFDOO\� FOHDU�
PDQQHU��

�
,W�LV�LPSRUWDQW�WKDW�WKH�FRPSXWHU�SURJUDPV�XVHG�IRU�HYDOXDWLRQ�UXQ�VPRRWKO\�
DQG�WKDW�,7��VXSSRUW�RSHUDWHV�ZHOO�LQ�UHODWLRQ�WR�WKH�SHUVRQQHO¶V�RWKHU�WDVNV�
DQG� UHFRUG�NHHSLQJ�VRIWZDUH��2WKHUZLVH� WKHUH� LV�D� ULVN� WKDW�FRPSXWHU� WURX�
EOHV�WDNH�SUHFLRXV�ZRUNLQJ�KRXUV�DQG�KLQGHU�VPRRWK�FR�RSHUDWLRQ�ZLWK�FOL�
HQWV��1DWXUDOO\��WKH�GRFXPHQWDWLRQ�VRIWZDUH��GDWDEDVHV��DQDO\VLV�DQG�SUHVHQ�
WDWLRQ�WRROV�VKRXOG�FRPH�FRPSOHWH���ZLWK�DGHTXDWH�DQG�FRPSUHKHQVLYH�VHFX�
ULW\���LQWHJULW\��IXQFWLRQDOLW\��FDSDFLW\�DQG�,7�VXSSRUW��

�
)HHGEDFN�RQ�WKH�UHVXOWV�DQG�FRQFOXVLRQV�VKRXOG�EH�GLUHFWHG�DW�WKH�XV�
HUV� DV� ZHOO� DV� SHUVRQQHO�� XQLW�� RSHUDWLRQDO� OHDGHUVKLS� DQG� UHOHYDQW�
SROLF\PDNHUV��
�

)HHGEDFN�WR�WKH�FOLHQWV�LV�DXWRPDWLFDOO\�LQFRUSRUDWHG�LQ�HYHU\�IROORZ�XS�DQG�
FUXFLDO�IRU�HWKLFDO�DQG�MXGLFLDO�UHDVRQV��EXW�DOVR�EHFDXVH�LW�FRQWULEXWHV�WR�DQ�
RSHQ� FR�RSHUDWLYH� UHODWLRQVKLS� LQ� FOLHQW� VHUYLFH�� )HHGEDFN� WR� WKH� XQLW� DQG�
SHUVRQQHO�LQ�TXHVWLRQ�LV�QHFHVVDU\��SDUWO\�LQ�RUGHU�WR�HQDEOH�UHVXOW�DQDO\VHV�
DQG� MRLQWO\� GUDZQ� FRQFOXVLRQV�� SDUWO\� EHFDXVH� WKH� HIIRUWV� VSHFLILHG� LQ� WKH�
HYDOXDWLRQ� PXVW� EH� SHUFHLYHG� DV� VHUYLQJ� ORQJ�WHUP� VHOI�LQWHUHVW�� PHDQLQJ�
WKDW�VWDII�PHPEHUV�WKHPVHOYHV�ZLOO�JHW�VRPHWKLQJ�LQ�UHWXUQ��LQ�IRUPV�RI�HQ�
KDQFHG�FRPSHWHQFH�DQG�LPSURYHG�DFWLYLWLHV��
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�
,QWHJUDWHG� HYDOXDWLRQ� VKRXOG� EH� OLQNHG� WR� SURJUDPPH� DQG� SODQQLQJ�
ZRUN� GRQH� ZLWKLQ� WKH� ZHOIDUH� RUJDQL]DWLRQ� DQG� EH� LQFOXGHG� LQ� WKH�
\HDUO\�UHSRUWLQJ�RQ�DFWLYLWLHV��

�
7KH� LQIRUPDWLRQ� JOHDQHG� E\� HYDOXDWLRQ� ZLOO� KDUGO\� KDYH� DQ\� XVH� IRU� WKH�
TXDOLW\�GHYHORSPHQW�RI�RUJDQL]DWLRQV��LI�LW�OHDGV�D�VROLWDU\�H[LVWHQFH�SDUDOOHO�
WR�WKH�DFWXDO�GHFLVLRQ�PDNLQJ�SURFHVVHV�±�JHQHUDWLQJ�LQWHUHVWLQJ�LQIRUPDWLRQ�
WKDW�KDV�DEVROXWHO\�QR�LPSDFW�RQ�DFWLYLW\�SODQQLQJ�DQG�SULRULWLHV��PHWKRGR�
ORJLFDO�GHYHORSPHQW��IXUWKHU�WUDLQLQJ��HWF��*LYLQJ�IHHGEDFN�RQ�WKH�LQIRUPD�
WLRQ�SURYLGHG�E\�HYDOXDWLRQ�WR�RSHUDWLRQDO�OHDGHUVKLS�DQG�SROLWLFDO�FRPPLW�
WHHV�PXVW�WKHUHIRUH�WDNH�SODFH�LQ�ZHOO�WKRXJKW�RXW�IRUPV�VXLWLQJ�WKH�DFWLYLWLHV�
DQG�EH� µWLPH�WDEOHG¶� WR� WDNH�SODFH� DW� OHDVW� RQFH� D�\HDU� VR� WKDW� LQIRUPDWLRQ�
DERXW�WKH�XVHUV�LV�EURXJKW�XS�DW�WKH�VDPH�WLPH�ZKHQ�WKH�SURJUDPPHV��SODQV�
DQG�EXGJHW�DUH�EHLQJ�GLVFXVVHG�DQG�GHFLGHG�XSRQ��
�

,QWHJUDWHG�HYDOXDWLRQ�SXWV�LQFUHDVHG�GHPDQGV�RQ�YDOLGLW\�DQG�UHOLDELO�
LW\��

�
7KH�GHPDQGV� IRU� WKH�YDOLGLW\�� UHOHYDQFH�� UHOLDELOLW\�� DXWKHQWLFLW\� DQG�DFFX�
UDF\�RI�WKH�LQIRUPDWLRQ�JDWKHUHG�±�WKDW�FRQFHUQ�DOO�VHULRXV�HYDOXDWLRQV�±�DUH�
HYHQ�ZHLJKWLHU�LQ�LQWHJUDWHG�HYDOXDWLRQ��:KHQ�WKLV�LQIRUPDWLRQ�FRPSLODWLRQ�
EHORQJV�WR�HYHU\GD\�ZHOIDUH�ZRUN���LW�LV�QRW�HQRXJK�WKDW�WKH�LQIRUPDWLRQ�DV�
VXFK�LV�UHOHYDQW��DGHTXDWH��SODXVLEOH�DQG�FRUUHFW� IRU� WKH� W\SH�RI�NQRZOHGJH�
DVNHG�� ,Q� DGGLWLRQ�� WKH� FOLHQWV�PXVW� EH� DEOH� WR� XQGHUVWDQG� WKLV� LQIRUPDWLRQ�
DQG�LW�PXVW�EH�LPSOHPHQWHG�LQ�WKH�RQJRLQJ�FKDQJH�HIIHFWLQJ�ZRUN�ZLWK�WKH�
SHRSOH��IDPLOLHV�DQG�WDUJHW�JURXSV�DV�ZHOO�DV�EH�FRQGXFLYH�WR�WKH�TXDOLW\�GH�
YHORSPHQW�RI� WKH�ZHOIDUH�RUJDQL]DWLRQ��7KLV� LV� DQRWKHU�GHFLVLYH� UHDVRQ� IRU�
KDYLQJ�GLDORJXH�DV� WKH�SULPDU\� IRUP�RI� LQIRUPDWLRQ�JDWKHULQJ�� VLQFH� LW�HQ�
DEOHV�FRQWLQXRXV�FODULILFDWLRQ�RI�WKH�FRQWHQW�DQG�PHDQLQJ�WR�LPSURYH�LQWHOOL�
JLELOLW\�DQG�DSSOLFDELOLW\��

�
7R�FUHDWH�D�OHDUQLQJ�RUJDQLVDWLRQ�

,QWHJUDWHG� HYDOXDWLRQ� DLPV� DW� ORQJ�WHUP� TXDOLW\� GHYHORSPHQW� WKURXJK� WKH�
NQRZOHGJH�REWDLQHG�IRU�WKH�FOLHQWV¶�EHQHILW��7KXV��HYDOXDWLRQ�XOWLPDWHO\�KDV�
MXVWLILFDWLRQ��LI�LW�OHDGV�WR�VXFK�LPSURYHPHQWV�LQ�DFWLYLWLHV�WKDW�KDYH�SRVLWLYH�
FRQVHTXHQFHV�IRU�WKH�VHUYLFH�XVHUV¶�OLYHV��+RZHYHU��WKLV�DPELWLRQ�FDQQRW�EH�
DWWDLQHG�E\�DQ�LVRODWHG�HYDOXDWLRQ�GRQH�GXULQJ�D�OLPLWHG�SHULRG�RI�WLPH��UH�
JDUGLQJ�D�VSHFLILF� WDUJHW�JURXS�DQG�DLPLQJ��IRU� LQVWDQFH�� WR�HVWDEOLVK� WKDW�D�
FHUWDLQ�PHWKRG�LV�WKH�µEHVW¶�VROXWLRQ�WR�D�FHUWDLQ�SUREOHP��

µ5HDOLW\¶�LQ�VRFLHW\��ZHOIDUH�ZRUN�DQG�WKH�FOLHQWV¶�OLYHV�LV�VXEMHFW�WR�G\�
QDPLF�FKDQJH�� ,QIRUPDWLRQ� WKDW� VHHPV� WR�EH�YDOLG� IRU�D�JLYHQ�PHWKRG� LQ�D�
FHUWDLQ�WDUJHW�JURXS�DQG�LQ�VRPH�WHPSRUDO�FRQWH[W�LV�OLDEOH�WR�EH�SDUWO\�REVR�
OHWH� DOUHDG\� ZKHQ� SUHVHQWHG�� EHFDXVH� LQ� WKH�PHDQWLPH� UHDOLW\� KDV� DOUHDG\�
PRYHG� RQ�� 7KLV� GLOHPPD��ZKLFK� HVVHQWLDOO\� FRQFHUQV� DOO� IRUPV� RI� HYDOXD�
WLRQ��VKRXOG�EH�GHDOW�ZLWK�D�KXPEOH�LQVLJKW�WKDW�WKHUH�LV�QR�VLPSOH��WUXWKV��RU�
OLQHDU�FDXVDOLW\�LQ�WKH�FOLHQWV¶�OLYHV�RU�LQ�PXOWLIDFHWHG�ZHOIDUH�DFWLYLWLHV��7KLV�
VKRXOG�QRW��KRZHYHU�� OHDG� WR� UHVLJQDWLRQ� LQ� WKH� IDFH�RI� WKH�FRPSOH[�UHDOLW\�
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DQG�WR�GLVEHOLHI�LQ�HYDOXDWLRQ�LQIRUPDWLRQ��$V�D�SURIHVVLRQDO�ZHOIDUH�ZRUNHU��
RQH�PXVW� DSSURSULDWHO\� VHL]H� WKH� FXUUHQWO\� EHVW� LQIRUPDWLRQ� DERXW� WKH� LP�
SDFWV� RI� YDULRXV� LQWHUYHQWLRQV� RQ� GLIIHUHQW� QHHGV� IRU� FKDQJH� LQ� WKH� WDUJHW�
JURXSV��(YHQ�WKRXJK�WKLV� LQIRUPDWLRQ�PD\�QRW�EH� WUXH�IRUHYHU�� LW� LV�SUHIHU�
DEOH�WR�IXPEOLQJ�LQ�WKH�GDUN��KDYLQJ�QR�HYDOXDWLYH�LQIRUPDWLRQ�DW�DOO��

7KH� SUREOHP� ZLWK� HYDOXDWLRQ� LQ� D� G\QDPLFDOO\� FKDQJHDEOH� UHDOLW\� FDQ��
KRZHYHU��EH�DGGUHVVHG�E\�GHYHORSLQJ�ZHOIDUH�DFWLYLWLHV�LQWR�OHDUQLQJ�RUJDQL�
VDWLRQV��7KH�IXQGDPHQWDO�LGHD�EHKLQG�WKH�FRQFHSW�RI�D�OHDUQLQJ�RUJDQLVDWLRQ�
LV�WKDW�ERWK�H[LVWHQFH�DQG�LQIRUPDWLRQ�DUH�UHJDUGHG�DV�D�µSURFHVV¶�UDWKHU�WKDQ�
DV� D� µVWDWH¶�� &RPSLODWLRQ� RI� LQIRUPDWLRQ� PXVW� DOVR� WDNH� SODFH� µZLWKLQ� WKH�
SURFHVV¶� LQ�RUGHU� WR�REWDLQ�LQIRUPDWLRQ�EDVHG�RQ�H[SHULHQFH��HQDEOLQJ�FRQ�
WLQXRXV� IHHGEDFN� WR� DFWLYLWLHV� IRU� \HW� QHZ� DWWHPSWV�� LQIRUPDWLRQ� DQG� IHHG�
EDFN��7KLV�UHGXFHV� WKH�ULVN�RI�FOLQJLQJ�WR�FRXQWHUSURGXFWLYH�ROG�µWUXWKV¶�RU�
JHWWLQJ� OXUHG� E\� IDVKLRQDEOH� WUHQGV� LUUHOHYDQW� WR� HYDOXDWLRQ� NQRZOHGJH��
/HDUQLQJ� RI� FRXUVH� HPEUDFHV� RWKHU� GLPHQVLRQV� DV�ZHOO�� VXFK� DV� EDVLF� DQG�
IXUWKHU� HGXFDWLRQ�� PHWKRGRORJLFDO� DQG� SURFHVV� JXLGDQFH�� MRE� VXSHUYLVLRQ��
KXPDQ�UHVRXUFHV�GHYHORSPHQW��VWXG\LQJ�WKH�OLWHUDWXUH��UHVHDUFK�UHSRUWV�DQG�
WKH�OLNH��

7KXV�D�JHQXLQH�OHDUQLQJ�RUJDQLVDWLRQ�FDQ�EH�HVWDEOLVKHG��LI�WKH�HYDOXDWLRQ�
FRQWLQXRXVO\�GRFXPHQWV�DQG�UHSRUWV�RQ�WKH�LQIRUPDWLRQ�DQG�H[SHULHQFHV�RI�
WKH�DFWLYLWLHV�IRU�QHZ�HIIRUWV�WR�LPSURYH�WKDW�ZLOO�LQ�WXUQ�EH�HYDOXDWHG�DQG�VR�
RQ��7KLV�HQDEOHV�D�FRQWLQXRXV�LQIRUPDWLRQ�IORZ�WKDW�FDQ�IROORZ�WKH�FRPSOH[�
DQG�FKDQJHDEOH� UHDOLW\� LQ�ZKLFK�ZH� WRJHWKHU� WU\� WR�FR�RSHUDWH�� FKDQJH�� UH�
IOHFW�DQG�OHDUQ�µZLWKLQ�WKH�SURFHVV¶���

7KLV� DPELWLRQ� DOVR� FRQVWLWXWHV� D� GHFLVLYH� UHDVRQ�ZK\� HYDOXDWLRQ� VKRXOG�
EH� LQWHJUDWHG� LQWR� WKH�UHJXODU�ZHOIDUH�RUJDQL]DWLRQV�DQG�DFWLYLWLHV�DQG�FRQ�
GXFWHG�LQ�GLDORJXH�ZLWK�WKH�XVHUV��

�
,QFUHDVHG�LQWHUHVW�LQ�LQWHJUDWHG�HYDOXDWLRQ�

7KH� PRGHO� RI� LQWHJUDWHG� HYDOXDWLRQ� ZLWK� WKH� DGYDQFHG� DQG� UHOHYDQW� ,7�
VXSSRUW�LV�FXUUHQWO\�EHLQJ�LPSOHPHQWHG�LQ�VRPH�RI�6ZHGLVK�PXQLFLSDOLWLHV���
LQ� WKH� VRFLDO� VHUYLFHV�DQG�FDUH� IRU� LQGLYLGXDOV� DQG� IDPLOLHV� WKURXJK�DGYLFH�
DQG�VXSSRUW��FRQVXOWLQJ�� ILQDQFLDO�PDWWHUV��HPSOR\PHQW�DQG�PLVXVH�DV�ZHOO�
DV�LQTXLU\��WUHDWPHQW�DQG�SODFHPHQW�FRQFHUQLQJ�FKLOGUHQ��\RXQJ�SHRSOH�DQG�
DGXOWV��0XFK� LQWHUHVW� KDV� DOVR� EHHQ� VKRZQ� DPRQJ�RWKHU�ZHOIDUH� RUJDQL]D�
WLRQV��VXFK�DV�IDPLO\�FRXQVHOOLQJ�DQG�FDVHZRUN��IDPLO\�FRXUWV��HOGHUO\�FDUH��
UHKDELOLWDWLRQ��LPPLJUDQW�VHUYLFHV��FKLOG�DQG�MXYHQLOH�SV\FKLDWU\��ZHOIDUH�IRU�
VFKRROFKLOGUHQ�HWF��,Q�DGGLWLRQ��WKLV�SUDFWLFH�KDV�DWWUDFWHG�LQWHUHVW�LQ�LQWHUQD�
WLRQDO�FRQWH[WV��VXFK�DV�WKH�,QWHUQDWLRQDO�)DPLO\�7KHUDS\�$VVRFLDWLRQ��DERXW�
��� PHPEHU� FRXQWULHV�� DQG� WKH� 6\VWHPV� LQ� 7UDQVLWLRQ� �1*2� VWDWXV� LQ� WKH�
81��DV�ZHOO�DV�LQ�WKH�µVRFLDO�ZHOIDUH�VHFWRU¶�LQ�WKH�86$��

2YHU�WKH�\HDUV��WKH�PRGHO�KDV�EHHQ�WKH�REMHFW�RI�VRPH�PHWD�VWXGLHV��7KH�
RULJLQDO� UHVHDUFK� SURJUDPPH� %5$�%HKRYV� RFK� UHVXOWDWVDQDO\VLV� �$QDO\VLV�
RI� QHHGV� DQG� UHVRXUFHV��� ZDV� FRQGXFWHG� XQGHU� WKH� VFLHQWLILF� OHDGHUVKLS� RI�
6DQGHOO� ������� DQG� UHVHDUFKHG� E\� )UDQNHQEHUJ�� 6DQGHOO� DQG� 7K\OHIRUV�
��������.DUOVVRQ�DQG�3RXVHWWH��������DQG�(ULNVVRQ�DQG�.DUOVVRQ���������$Q�
RQJRLQJ�FRPSDUDWLYH�VWXG\�E\�$OH[DQGHUVVRQ����������GLVFXVVHV�WKH�DFWXDO�
PRGHO�WKDW�LV�RSHUDWLRQDO�LQ�VRPH�PXQLFLSDOLWLHV��$FFRUGLQJ�WR�WKH�UHFXUUHQW�
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SDWWHUQV�HPHUJLQJ�IURP�WKHVH�VWXGLHV��WKH�XVHUV�DGRSW�D�SRVLWLYH�DWWLWXGH�WR�
ZDUGV�WKH�GLDORJXH�DQG�WUHDWPHQW�ZLWKLQ�WKH�PRGHO��ZKLOH�WKH�OHDGHUVKLS�DQG�
SHUVRQQHO��VRPHWLPHV�DIWHU�LQLWLDO�KHVLWDWLRQ��KDYLQJ�SUDFWLVHG�WKH�PRGHO�WR�
JHWKHU�ZLWK�WKH�XVHUV��DOVR�KDYH�IRUPHG�D�JHQXLQH�SRVLWLYH�RSLQLRQ��7KLV�LV�
DOVR� WKH�FRPPRQ�H[SHULHQFH� LQ�DOO�5	'�SURMHFWV�RQ� WKH�PRGHO� WKURXJKRXW�
WZR�GHFDGHV��

2Q�WKH�RWKHU�KDQG��LQWHJUDWHG�HYDOXDWLRQ�KDV�EHHQ�PHW�ZLWK�VLOHQFH�RU�GLV�
WUXVW�LQ�DFDGHPLD��HYHQ�WKRXJK�QR�VHULRXV�FULWLFLVP�KDV�EHHQ�YRLFHG�FRQFHUQ�
LQJ� LWV� LGHRORJ\�� WKHRU\� RU� PHWKRG�� 7KLV� LV� SUREDEO\� GXH� WR� WKH� IDFW� WKDW�
PDQ\� UHVHDUFKHUV� ODFN� WKH� LQWHJUDWHG�PRGHO¶V� ��� \HDUV� RI� SRVLWLYH� H[SHUL�
HQFH�LQ�GLUHFW�FR�RSHUDWLRQ�ZLWK�YDULRXV�ZHOIDUH�RUJDQL]DWLRQV�DQG�DFWLYLWLHV�
DQG��FRQILGHQFH�LQ�SURIHVVLRQDOV¶�FRPSHWHQFH�WR�HQJDJH�LQ�GLDORJXH�ZLWK�WKH�
XVHUV��,Q�UHFHQW�\HDUV�WKRXJK���LW�KDV�VHHPHG�WKDW�WKH�DFDGHPLF�WLGH�LV�WXUQLQJ�
DQG�WKDW�WKH�PRGHO�LV�LQFUHDVLQJO\�RIWHQ�LQYLWHG�IRU�SUHVHQWDWLRQ�LQ�XQLYHUVLW\�
LQVWUXFWLRQ��FRQIHUHQFHV�� FHQWUDO� DXWKRULWLHV� DQG� WKH� UHJLRQDO�5	'�FRQWH[W��
0D\EH�WKHUH�LV�DOVR�D�ULVLQJ�LQVLJKW��FRQVLGHULQJ�WLPH��PRQH\��IOH[LELOLW\�DQG�
DGYDQFHG�DQDO\VHV��WKDW�,7�VXSSRUW�LV�QHHGHG�LI�LW�VKRXOG�HYHU�EH�SRVVLEOH�WR�
HYDOXDWH� WKH� ODUJH��GLYHUJHQW��PXOWLOHYHO��RQJRLQJ��RUGLQDU\�ZHOIDUH�RUJDQL�
]DWLRQV��

)LQDOO\��WKH�SDUDGLJP�DGYRFDWHG�E\�LQWHJUDWHG�HYDOXDWLRQ�LV�QRW�SULPDULO\�
DERXW�QHZ�PHWKRGV��RUJDQLVDWLRQDO�IRUPV�RU�,7�VXSSRUW��%DVLFDOO\�WKLV�SDUD�
GLJP� LV� DERXW� D� IXQGDPHQWDO� YLHZ� RQ� ZHOIDUH� YDOXHV�� WKHRU\� DQG� SUD[LV��
ZKHUH�WKH�SHUVRQQHO�DUH�UHJDUGHG�DV�SURIHVVLRQDOO\�FRPSHWHQW�DQG�WKH�XVHUV�
DV�UHVSRQVLEOH�IHOORZPHQ�HTXLSSHG�ZLWK�UHVRXUFHV�RI�WKHLU�RZQ���

7KH�PRGHO�LV�IRXQGHG�RQ�PDQ\�\HDUV¶�SRVLWLYH�H[SHULHQFHV���VKRZLQJ�WKDW�
WKH�SHUVRQQHO��LQ�D�VWUXFWXUHG�GLDORJLF�FR�RSHUDWLRQ�ZLWK�WKH�XVHUV��FDQ�DFW�DV�
FRPSLOHUV�RI� LPSRUWDQW�NQRZOHGJH���LQ�DQ�HYDOXDWLRQ�WKDW� LV� LQWHJUDWHG�LQWR�
RUGLQDU\�ZHOIDUH�ZRUN��

�
�
�
�
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