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7UDGLWLRQ��ŗ)URP�5HFRYHU\�7R�7ULXPSK��+HDOLQJ�,Q�7KH 3DQGHPLF
(UDŘ�LV�693$ŖV��VW�LQ�SHUVRQ�FRQIHUHQFH�VLQFH����� DQG�DV�VXFK��LWV
WKHPH�LV�RQ�WKH�PDQ\�IDFHV�WKDW�WKH�ıHOG�RI�SV\FKRORJ\�KDV�KDG���DQG
FXUUHQWO\�KDV���GXH�WR�WKH�SV\FKRORJLFDO�KDSSHQLQJV�RI�WKH�SDVW�IHZ
\HDUV�
Ɣ 7KHUH�KDV�EHHQ�DQ�LQFUHDVHG�DZDUHQHVV�DQG�QHHG�IRU

SV\FKRORJLVWV�WR�VHUYH�DV�OHDGHUV�LQ�WKHLU�YDULRXV�FRPPXQLWLHV
WKURXJK�SURORQJHG�HQJDJHPHQW�LQ�VLJQLıFDQW�DFWLYLWLHV�WR
FRQWULEXWH�WR�LPSURYLQJ�WKH�OLYHV�RI�DOO��([DPSOHV�LQFOXGH�SXEOLF
VHUYLFH��YROXQWHHULVP��ERDUG�PHPEHUVKLS�DQG�RWKHU�VWUDWHJLF
UROHV�RIWHQ�QRW�GLUHFWO\�DVVRFLDWHG�ZLWK�WKH�GD\�WR�GD\�ZRUN�RI
SV\FKRORJLVWV��7KLV�LV�KLJKOLJKWHG�LQ�$3$ŖV�&LWL]HQ�3V\FKRORJLVW
LQLWLDWLYH�

Ɣ ŕ���Ŗ�ZHQW�LQWR�HĳHFW�DV�WKH�XQLYHUVDO���GLJLW�PHQWDO�KHDOWK�FULVLV
VHUYLFH�QXPEHU�WR�WKDW�SHRSOH�H[SHULHQFLQJ�VXLFLGDO�FULVLV�RU
PHQWDO�KHDOWK�UHODWHG�GLVWUHVV�FDQ�DFFHVV�WKH�VXSSRUW�DQG�FDUH
WKH\�QHHG�

Ɣ 'XH�WR�WKH�SDQGHPLF�HOHYDWLQJ�GLVSDULWLHV�LQ�PDUJLQDOL]HG
FRPPXQLWLHV��D�IRFXV�RQ�-XVWLFH��'LYHUVLW\��(TXLW\��DQG�,QFOXVLRQ
KDV�QHYHU�EHHQ�PRUH�LQ�GHPDQG��3V\FKRORJLVWV�KDYH�SOD\HG
DFWLYH�UROHV�LQ�KHOSLQJ�WR�GLVPDQWOH�EDUULHUV�WR�UHVRXUFHV�DQG
RSSRUWXQLWLHV�LQ�VRFLHW\�VR�WKDW�DOO�LQGLYLGXDOV�DQG�FRPPXQLWLHV
FDQ�OLYH�D�IXOO�	�GLJQLıHG�OLIH�

Ɣ :H�KDYH�KDG�WR�HPEUDFH�DQG�FUDGOH�WKH�VXĳHULQJ�RI�RWKHUV�IRU�DQ
H[WHQGHG�SHULRG�RI�WLPH��DOO�WKH�ZKLOH�KROGLQJ�RQ�WR�KRSH
RXUVHOYHV�WKDW�D�ORWXV�ZRXOG�EORRP�IURP�WKH�PXG��3V\FKRORJLVWV
KDYH�IRXQG�LQWULJXLQJ�DQG�GLYHUVH�ZD\V�WR�WHQG�WR�WKHPVHOYHV�LQ
RUGHU�WR�PLWLJDWH�EXUQ�RXW�DQG�FRPSDVVLRQ�IDWLJXH�

3UHVHQWDWLRQV�LQFOXGH�D�QXPEHU�RI�IRUHQVLF��FOLQLFDO��DQG�GLYHUVLW\
WRSLFV�WKDW�DUH�LPSRUWDQW�WRGD\��&RQIHUHQFH�SDUWLFLSDQWV�DUH�IURP
QXPHURXV�VHWWLQJV��VXFK�DV�FRPPXQLW\�KHDOWK��DFDGHPLD��DQG
IRUHQVLF�DQG�SULYDWH�SUDFWLFH��ZKLFK�LQFOXGH�3K'V��3V\'V��-'V��0'V�
DQG�/0)7V�
6FKHGXOH��:H�ZLOO�KDYH�D�FRQWLQHQWDO�EUHDNIDVW�KRXU ZKLOH�DWWHQGHHV
FRPSOHWH�WKHLU�UHJLVWUDWLRQ��7R�EHJLQ�RXU�FRQIHUHQFH��ZH�ZLOO�KDYH�D
NH\QRWH�VSHDNHU�DGGUHVV�RXU�HQWLUH�DXGLHQFH�RQ�WKH�WUDQVIRUPDWLRQ�RI
RXU�EHKDYLRUDO�KHDOWK�FULVLV�UHVSRQVH�FRQWLQXXP��1H[W��DWWHQGHHV

VHOHFW�WKUHH�RI�QLQH�WDUJHWHG�HGXFDWLRQDO�VHVVLRQV�WKDW�DUH�DOLJQHG�ZLWK
WKH�IRFXV�RI�WKH�FRQIHUHQFH��7KH�VRFLDO�QHWZRUNLQJ�KRXU�FRPPHQFHV
LPPHGLDWHO\�DIWHUZDUGV�
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7KLV�DFWLYLW\�LV�GHVLJQHG�IRU�SV\FKRORJLVWV��OLFHQVHG�FOLQLFDO�VRFLDO
ZRUNHUV��OLFHQVHG�PDUULDJH�DQG�IDPLO\�WKHUDSLVWV��DQG�OLFHQVHG
SURIHVVLRQDO�FOLQLFDO�FRXQVHORUV�
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:H�DUH�H[FLWHG�WR�EULQJ�WRJHWKHU�WKH�6DFUDPHQWR�9DOOH\�SV\FKRORJLFDO
FRPPXQLW\�DQG�KLJKOLJKW�ORFDO�H[SHUWLVH�DQG�UHVRXUFHV��:H�DVSLUH�WR
EULQJ�OHDUQLQJ�DQG�LQIRUPDWLRQ�WR�RXU�PHPEHUV
�GLĳHUHQW�DUHDV�RI
SUDFWLFH�DQG�LQWHUHVWV��ZKLOH�SURYLGLQJ�D�VSDFH�WR�EXLOG�FRPPXQLW\�
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$FFUHGLWDWLRQ��&3$�LV�FR�VSRQVRULQJ�ZLWK�6DFUDPHQWR 9DOOH\
3V\FKRORJLFDO�$VVRFLDWLRQ��7KH�&DOLIRUQLD�3V\FKRORJLFDO�$VVRFLDWLRQ�LV
DSSURYHG�E\�WKH�$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�WR�VSRQVRU
FRQWLQXLQJ�HGXFDWLRQ�IRU�SV\FKRORJLVWV��&3$�FR�VSRQVRUHG�FUHGLW�LV
DOVR�DFFHSWHG�E\�WKH�%RDUG�RI�%HKDYLRUDO�6FLHQFHV�IRU�WKHLU�OLFHQVHHV�
&3$�PDLQWDLQV�UHVSRQVLELOLW\�IRU�WKLV�SURJUDP�DQG�LWV�FRQWHQWV����&(
FUHGLWV�ZLOO�EH�RĳHUHG�IRU�DWWHQGDQFH�RI�WKH�HQWLUH�GD\�RQO\��SHQGLQJ
DSSURYDO��
&RQıUPDWLRQ�RI�UHJLVWUDWLRQ ZLOO�EH�VHQW�YLD�HPDLO ZLWKLQ���GD\V�RI
UHJLVWUDWLRQ��7XLWLRQ�LQFOXGHV�EUHDNIDVW��UHIUHVKPHQW�EUHDNV��OXQFK�
HOHFWURQLF�V\OODEXV��VZDJ�EDJ��UDĵH�WLFNHW��DQG�HQWUDQFH�WR�RXU
QHWZRUNLQJ�VRFLDO�KRXU��7XLWLRQ�PD\�EH�SDLG�E\�FKHFN��3D\3DO��RU
FUHGLW�FDUG��&DVK�LV�QRW�DFFHSWHG��693$�UHVHUYHV�WKH�ULJKW�WR�FDQFHO
WKLV�FRQIHUHQFH��,Q�VXFK�D�FDVH��IXOO�UHIXQG�ZLOO�EH�JLYHQ�
6DWLVIDFWRU\�&RPSOHWLRQ� 3DUWLFLSDQWV�PXVW�KDYH�SDLG WXLWLRQ�IHH�
VLJQHG�LQ��DWWHQGHG�WKH�HQWLUH�FRQIHUHQFH�GD\��FRPSOHWHG�DQ
HYDOXDWLRQ�IRU�HDFK�SUHVHQWDWLRQ�DWWHQGHG��DQG�VLJQHG�RXW�LQ�RUGHU�WR
UHFHLYH�D�FHUWLıFDWH��)DLOXUH�WR�VLJQ�LQ�RU�VLJQ�RXW�ZLOO�UHVXOW�LQ�IRUIHLWXUH
RI�FUHGLW�IRU�WKH�HQWLUH�FRXUVH� 1R�H[FHSWLRQV�ZLOO EH�PDGH��3DUWLDO
FUHGLW�LV�QRW�DYDLODEOH�
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$�UHIXQG�RI�WXLWLRQ��EDVHG�RQ�WKH�IROORZLQJ�VFKHGXOH��ZLOO�EH�DOORZHG�LI
UHTXHVWHG�LQ�ZULWLQJ�E\�WKH�DVVRFLDWHG�GDWH��1R�UHIXQGV�ZLOO�EH



SURYLGHG�DIWHU�WKH�ıQDO�GDWH��%\�$SULO���������������UHIXQG��%\�0D\���
����������UHIXQG��%\�0D\���������������UHIXQG��1R�UHIXQGV�ZLOO�EH
JLYHQ�ZLWK�OHVV�WKDQ����KRXUV�QRWLFH�

/2&$7,21
+LOWRQ�6DFUDPHQWR�$UGHQ�:HVW�LV�ORFDWHG�DW������+DUYDUG�6W�
6DFUDPHQWR��&$�������

3+272 5(/($6(�
%\�UHJLVWHULQJ�IRU�RU�DWWHQGLQJ�WKLV�HYHQW��\RX�H[SUHVVO\�DJUHH�WKDW
6DFUDPHQWR�9DOOH\�3V\FKRORJLFDO�$VVRFLDWLRQ��693$��UHVHUYHV�WKH�ULJKW
WR�SXEOLVK�RU�RWKHUZLVH�XVH�SKRWRJUDSKV��YLGHRWDSH��RU�DXGLR�ıOHV
UHSUHVHQWLQJ�WKH�LPDJH��OLNHQHVV��FRPPHQWV�DQG�SUHVHQWDWLRQV�RI

DWWHQGHHV��VSHDNHUV�DQG�JXHVWV��REWDLQHG�GXULQJ�DQ\�693$�HYHQW�DV
SDUW�RI�WKH�FRQWLQXHG�HĳRUW�V��WR�SURPRWH�693$ŖV�SURJUDPV�DQG
DFWLYLWLHV�b)XUWKHU��\RX�H[SUHVVO\�ZDLYH�DQG�UHOHDVH�DOO�ULJKWV�WR�\RXU
LPDJH��OLNHQHVV��FRPPHQWV�DQG�SUHVHQWDWLRQV�REWDLQHG�GXULQJ�WKH
HYHQW��DQG�DJUHH�WKDW�693$�ZLOO�PDLQWDLQ�VROH�RZQHUVKLS�DQG
SRVVHVVLRQ�RI�DOO�DVVRFLDWHG�QHJDWLYH��GLJLWDO��YLGHR�DQG�RU�DXGLR�ıOHV�
ıOP��&'
V��SKRWRJUDSKLF�SULQWV��HWF��DQG�ZLOO�PDLQWDLQ�DOO�ULJKWV�WR
SXEOLVK�RU�RWKHUZLVH�XVH�WKHVH�LPDJHV�DQG�RWKHU�ıOHV��DW�RXU�VROH
GLVFUHWLRQ�DQG�IRU�D�SHULRG�RI�WLPH�GHWHUPLQHG�E\�XV��LQ�IXWXUH
PDWHULDOV��VXFK�DV�SUHVV�UHOHDVHV��:HE�VLWHV��EURFKXUHV��ERRNOHWV�
UHSRUWV��DQG�H[KLELWV��IRU�WKH�SXUSRVH�RI�SURPRWLQJ�693$bDQG�LW
V
SURJUDPV��693$�ZLOO�QRW�VHOO�RU�RWKHUZLVH�FLUFXODWH�\RXU�LPDJH�
OLNHQHVV��FRPPHQWV�DQG�SUHVHQWDWLRQV�IRU�DQ\�SXUSRVH�RWKHU�WKDQ�DV
GHVFULEHG�KHUHLQ�
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��������� 5HJLVWUDWLRQ�	�%UHDNIDVW

����������
6HVVLRQ����:HOFRPH

	�.H\QRWH
7UDQVIRUPLQJ�2XU�%HKDYLRUDO�+HDOWK�&ULVLV�5HVSRQVH�&RQWLQXXP

-RQDWKDQ�3RUWHXV��3K�'�

�����������
1HWZRUNLQJ %UHDN�1HWZRUNLQJ�([KLELWV

��������
6HVVLRQ��

)RUHQVLF�3V\FKRORJ\��$Q�2YHUYLHZ�RI�WKH
$SSOLFDWLRQ�RI�3V\FKRORJLFDO�3ULQFLSOHV�$FURVV

WKH�/HJDO�5HDOP
%\��'U�ŖV�0LOOHU��5DPH]DQL��$WZDO�	�%DOO

:KHQ�3V\FKRORJLVWV�5HWLUH��$�0RGHUDWHG�3DQHO
'LVFXVVLRQ�ZLWK�RXU�(OGHU�693$�3V\FKRORJLVW
3DVW�3UHVLGHQWV��([SHULHQFHV��,GHQWLW\��DQG

:KDWŖV�1H[W�
%\��'UŖV�&RKHQ��+RUQ��1HXPDQ��1LFKROV�

-DHJHU��	�(ULFNVRQ

7KH�,QV�DQG�2XWV�RI�(53��&UDIWLQJ
(YLGHQFH�%DVHG�([SRVXUHV�IRU�(YHQ�WKH�0RVW

'LĴFXOW�&KLOGKRRG�)HDUV
%\��'DZQ�+XHEQHU��3K�'�

����������
/XQFK š /XQFK��([KLELWV��6WXGHQW�5HVHDUFK�3RVWHU�6HVVLRQ

���������
6HVVLRQ��

)RUHQVLF�3V\FKRORJ\�LQ�,PPLJUDWLRQ�DQG
&ULPLQDO�/HJDO�6HWWLQJV��$�'LVFXVVLRQ�RI

&KDOOHQJHV�DQG�&KDQJHV�LQ�WKH�3DQGHPLF�(UD
%\��'U�ŖV�&XQQLQJKDP��)ORUHV��	�+RZDUG

(OL]DEHWK�0DGVHQ��-'

3V\FKRORJLVWV�DQG�2XU�8QLTXH�5ROH�:LWKLQ�WKH
+HDOLQJ�3URIHVVLRQV��,QĲXHQFHV�RQ�WKH�0HGLFDO

6\VWHP
%\��$QGUHZ�6PLWK��3K'�	�5REHUW�$VVLEH\��0�'�

,QWHUZHDYLQJ�0LQGIXOQHVV�DQG�6HOI�&RPSDVVLRQ
3UDFWLFHV��$SSOLFDWLRQ�WR�$'+'

%\��0DUJDUHW�/HH��3V\'�	�$PLU�5DPH]DQL��3K'

��������� %UHDN

���������
6HVVLRQ��

0HQWDO�+HDOWK�'LYHUVLRQ��$�+\SRWKHWLFDO�&DVH
6WXG\�IURP�WKH�3HUVSHFWLYH�RI�DQ�$WWRUQH\�DQG

D�)RUHQVLF�3V\FKRORJLVW
%\��.LVKZHU�9LNDDV��-'�	�6KDURQ�+RZDUG��3K'

&OLQLFDO�&RQVLGHUDWLRQV�IRU�:RUNLQJ�:LWK
)DPLOLHV�	�&DUHJLYHUV�RI�7UDQVJHQGHU�	�*HQGHU

'LYHUVH�<RXWK
%\��7ULVKD�:DOOLV��3V\'��/&6:

&XUUHQW�6WDWH�RI�0HQWDO�+HDOWK��,PSDFW�RI
&29,'����DQG�5HVXOWLQJ�6RFLDO�6KLIWV�RQ

7UDXPD
6\PSWRPV�DQG�7UHDWPHQW
%\��-DQH�7H[HLUD��/0)7

���������
5HYLHZ &KHFNRXW�3LFN�XS�&(�FHUWLıFDWHV
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.(<127(�63($.(5��-RQDWKDQ�3RUWHXV��3K�'�
$�/LFHQVHG�&OLQLFDO�3V\FKRORJLVW�DQG
$GGLFWLRQRORJLVW��'U��3RUWHXV�KDV�H[WHQVLYH
H[SHULHQFH�LQ�KHDOWK�DQG�EHKDYLRUDO�KHDOWK
LQWHJUDWLRQ��HYLGHQFH�EDVHG�SUDFWLFH�DQG
FOLQLFDO�UHVHDUFK�DQG�HYDOXDWLRQ��+H�DOVR�KDV
H[WHQVLYH�H[SHULHQFH�LQ�SURJUDP
GHYHORSPHQW�LQFOXGLQJ�RXWSDWLHQW�
UHVLGHQWLDO��DQG�V\VWHPV�OHYHO�LQWHUYHQWLRQV
�H�J��FUHDWLRQ�RI�WUDXPD�LQIRUPHG�LQLWLDO
DVVHVVPHQW�IRU�1<�6WDWH�2ĴFH�RI�0HQWDO
+HDOWK�SV\FKLDWULF�IDFLOLWLHV���+LV�FOLQLFDO
SUDFWLFH�LQFOXGHV�DGGLFWLRQ��FRPSXOVLYH
EHKDYLRU�DQG�VXLFLGDO�FULVLV��WUDXPD�SUDFWLFH�
LQWHJUDWHG�EHKDYLRUDO�KHDOWK��SULPDU\�FDUH�

DQG�EHKDYLRUDO�KHDOWK�WUHDWPHQW�DFURVV�DOO�OHYHOV�FDUH��$V�D�WUDLQHU��'U��3RUWHXV
KDV�FRQGXFWHG�WUDLQLQJ�LQ�0RWLYDWLRQDO�,QWHUYLHZLQJ��EHKDYLRUDO�LQWHUYHQWLRQV
DURXQG�FRPSXOVLYH�EHKDYLRU��376'��FRPSOH[�WUDXPD��FKURQLF�PHGLFDO
FRQGLWLRQV�DQG�FR�RFFXUULQJ�GLVRUGHUV�WUHDWPHQW�DQG�EXLOW�WKH�2XWSDWLHQW�'UXJ
7UHDWPHQW�V\VWHP�IRU�WKH�5HSXEOLF�RI�9LHWQDP��'U�3RUWHXV�KDV�WDXJKW�JUDGXDWH
VFKRRO�IRU�RYHU�D�GHFDGH��ZDV�DQ�$GMXQFW�3URIHVVRU�DW�$GHOSKL�8QLYHUVLW\�
WHQXUHG�3URIHVVRU�DW�&68�6DFUDPHQWR�DQG�KDV�YDULRXVO\�OHFWXUHG�DQG
SUHVHQWHG�WR�RUJDQL]DWLRQV�DQG�SURIHVVLRQDO�JURXSV�

'U��3RUWHXV�EULQJV�XQLTXH�SHUVSHFWLYHV�WR�WKH�XQGHUVWDQGLQJ�RI�KHDOWK�FDUH�DQG
GHOLYHU\�LQ�WKH�6DFUDPHQWR�UHJLRQ��+H�EHJDQ�KLV�ZRUN�ZLWK�:HOO6SDFH�+HDOWK�ş
WKHQ�7KH�(ĳRUW���DV�&OLQLFDO�'LUHFWRU�LQ�������+H�KDV�EHHQ�&KLHI�([HFXWLYH
2ĴFHU�VLQFH��������DQG�KDV�UHFHLYHG�DFFRODGHV�IRU�KLV�LQQRYDWLRQ�DQG�V\VWHPV
LQWHJUDWLRQ�ZRUN�GHYHORSLQJ�D�ŕEODQNHW�RI�FDUHŖ�FRPSULVLQJ�D�QHWZRUN�RI
)HGHUDOO\�4XDOLıHG�&RPPXQLW\�+HDOWK�&HQWHUV�LQ�D�UHJLRQ�ZLWK�D�KLVWRULFDOO\
WDWWHUHG�ŕVDIHW\�QHW�Ŗ�,Q�KLV�WLPH�DV�&(2��'U��3RUWHXV�KDV�RYHUVHHQ�WKH�FUHDWLRQ
RI�D�QHWZRUN�RI�UHJLRQDO�&RPPXQLW\�+HDOWK�&HQWHUV�LQWHUZRYHQ�ZLWK�DQ
H[WHQVLYH�UHVLGHQWLDO�DQG�RXWSDWLHQW�EHKDYLRUDO�KHDOWK�V\VWHP��DQG�D�&ULVLV
5HVSRQVH�&RQWLQXXP�LQFOXGLQJ�&DOLIRUQLDŖV�VHFRQG�ODUJHVW�������6XLFLGH
3UHYHQWLRQ�DQG�0HQWDO�+HDOWK�&ULVLV�&HQWHUV�

:HOO6SDFH�+HDOWK�LV�D�QRQ�SURıW�FRPPXQLW\�KHDOWK�V\VWHP�SURYLGLQJ
FRPSUHKHQVLYH�PHGLFDO��GHQWDO��EHKDYLRUDO�KHDOWK��DQG�LQQRYDWLYH�VXSSRUWLYH
VHUYLFHV�WR�YXOQHUDEOH�SHRSOH�DQG�XQGHUVHUYHG�QHLJKERUKRRGV�LQ�WKH�JUHDWHU
6DFUDPHQWR�UHJLRQ��:LWK�D�PLVVLRQ�RI�DFKLHYLQJ�UHJLRQDO�KHDOWK�WKURXJK�KLJK
TXDOLW\�FRPSUHKHQVLYH�FDUH��:HOO6SDFH�+HDOWK�SURYLGHG�FDUH�WR���������SHRSOH
LQ������WKURXJK�PRUH�WKDQ���������HQFRXQWHUV��2Q�DQ\�JLYHQ�GD\�������
SHRSOH�UHFHLYH�FDUH�IURP�:HOO6SDFH�+HDOWK��DOO�RI�ZKRP�DUH�FRQVLGHUHG�WR�EH
ORZ�LQFRPH������RI�SDWLHQWV�UHPDLQ�XQLQVXUHG������DSSUR[LPDWHO\��������DUH
H[SHULHQFLQJ�KRPHOHVVQHVV��:H�EHOLHYH�HYHU\RQH�GHVHUYHV�WR�EH�VHHQ�

3URIHVVLRQDO�DQG�%RDUG�$SSRLQWPHQWV
š &(2��:HOO6SDFH�+HDOWK
š &(2��:HOO6SDFH�1H[XV
š %RDUG�&KDLU��6WUDWHJLHV�)RU�&KDQJH
š %RDUG�0HPEHU��6DFUDPHQWR�6WHSV�)RUZDUG
š &RPPLVVLRQHU��6DFUDPHQWR�&RXQW\�+HDOWK�$XWKRULW\�&RPPLVVLRQ
š &KDLU��6DFUDPHQWR�&RXQW\�0DQDJHG�'HQWDO�$GYLVRU\�&RPPLWWHH
š %RDUG�0HPEHU��&DOLIRUQLD�3ULPDU\�&DUH�$VVRFLDWLRQ
š %RDUG�0HPEHU��&HQWUDO�9DOOH\�+HDOWK�1HWZRUN��3DVW�3UHVLGHQW�
š 0HPEHU��&DOLIRUQLD�'HSDUWPHQW�RI�+HDOWK�&DUH�6HUYLFHV�%HKDYLRUDO

+HDOWK�6WDNHKROGHU�$GYLVRU\�&RPPLWWHH
š 3DVW�0HPEHU��6DFUDPHQWR�3ROLFH�'HSDUWPHQW�3URFHGXUDO�-XVWLFH

$GYLVRU\�&RPPLWWHH
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5REHUW�$VVLEH\��0�'� ��ELR�QHHGHG

%DOMLW�$WZDO��3K�'� SURYLGHV�IRUHQVLF�DQG�FOLQLFDO
SV\FKRORJLFDO�VHUYLFHV�WR�WKH�FRPPXQLW\��,Q�DGGLWLRQ�WR
WKH�KHOS�VKH�SURYLGHV�WR�LQGLYLGXDOV��FRXSOHV��DQG�IDPLOLHV
WKURXJK�KHU�FOLQLFDO�SV\FKRORJ\�SUDFWLFH��VKH�ZRUNV
UHJXODUO\�ZLWK�SURIHVVLRQDO�OLFHQVLQJ�ERDUGV�DQG�FRXUWV�LQ
KHU�IRUHQVLF�SUDFWLFH��'U��$WZDO�KDV�SURYLGHG�IRUHQVLF
HYDOXDWLRQV��SURIHVVLRQDO�FRQVXOWDWLRQ��DQG�H[SHUW
WHVWLPRQ\�LQ�PDQ\�DUHDV�

$QNKHVHQDPXQ�%DOO��3V\�'� LV�D�OLFHQVHG�FOLQLFDO
SV\FKRORJLVW�DQG�DVSLULQJ�ERDUG�FHUWLıHG�FOLQLFDO
QHXURSV\FKRORJLVW���6KH�LV�WKH�IRXQGHU��GLUHFWRU�RI�%HLQJ�
$�3V\FKRORJLFDO�&RUSRUDWLRQ��D�ERXWLTXH�PHQWDO�KHDOWK
FOLQLF�VSHFLDOL]LQJ�LQ�SV\FKRWKHUDS\��QHXUR�SV\FKRORJLFDO
DVVHVVPHQW��DQG�FR�SDUHQWLQJ�VXSSRUW�IRU�LQGLYLGXDOV
DFURVV�WKH�OLIHVSDQ��$GGLWLRQDOO\��'U��%DOO�LV�WKH�,QWHULP
3UHVLGHQW�RI�WKH�693$�)RUHQVLF�'LYLVLRQ�DQG�SDVW
SUHVLGHQW�RI�WKH�1RUWKHUQ�&DOLIRUQLD�1HXURSV\FKRORJ\
IRUXP�

&DWKHULQH�&RKHQ��3V\�'����ELR�QHHGHG

%ULWWDQ\�&XQQLQJKDP��3K�'� LV�D�OLFHQVHG�FOLQLFDO
SV\FKRORJLVW�SURYLGLQJ�GLUHFW�FOLQLFDO�VHUYLFHV�DW�WKH
'HSDUWPHQW�RI�6WDWH�+RVSLWDOV�LQ�1DSD��6KH�SURYLGHV
FRPSHWHQF\�DVVHVVPHQWV�DQG�VXSSRUWV�LQGLYLGXDOV
DFFHVV�DSSURSULDWH�PHDQV�RI�FDUH�YLD�PHQWDO�KHDOWK
GLYHUVLRQ���6KH�KDV�H[SHULHQFH�ZRUNLQJ�ZLWK�DGXOW�DV�ZHOO
DV�MXYHQLOH�RĳHQGHUV�

0LFKDHO�(ULFNVRQ��3K�'� ��ELR�QHHGHG

0DUWD�)ORUHV��3V\�'� LV�D�ELOLQJXDO�FOLQLFDO�SV\FKRORJLVW
VSHFLDOL]LQJ�LQ�DGXOW�FOLQLFDO�FDUH���6KH�RYHUVHHV�D�WHDP
RI�SV\FKRORJLVWV��LQWHUQV��DQG�SUDFWLFXP�VWXGHQWV
ZLWKLQ�0DULQ�&RXQW\ŖV�%HKDYLRUDO�+HDOWK�DQG�5HFRYHU\
VHUYLFHV���6KH�LV�DGHSW�DW�SURYLGLQJ�FOLQLFDO�VHUYLFHV
DQG�SV\FKRORJLFDO�DVVHVVPHQW�ZLWK�6SDQLVK�VSHDNLQJ
FOLHQWHOH���,Q�DGGLWLRQ�WR�KHU�ZRUN�ZLWK�0DULQ�FRXQW\
0DUWD�KROGV�D�VPDOO�SULYDWH�SUDFWLFH�LQ�WKH�%D\�$UHD�

-DFTXHOLQH�%��+RUQ��3K�'� ��ELR�QHHGHG



6KDURQ�+RZDUG��3K�'� LV�D�FOLQLFDO�DQG�IRUHQVLF
SV\FKRORJLVW�LQ�WKH�6DFUDPHQWR�UHJLRQ��6KH�VSHFLDOL]HV�LQ
IRUHQVLF�HYDOXDWLRQV�LQFOXGLQJ�FRPSHWHQF\�WR�VWDQG�WULDO�
QRW�JXLOW\�E\�UHDVRQ�RI�LQVDQLW\��PHQWDO�KHDWK�GLYHUVLRQ�
MXYHQLOH�WUDQVIHU�KHDULQJV��DQG�LPPLJUDWLRQ�FDVHV��6KH�LV�D
JUDGXDWH�RI�WKH�8QLYHUVLW\�RI�7H[DV�DQG�WKH�8QLYHUVLW\�RI
.DQVDV�EXW�FRQVLGHUV�&DOLIRUQLD�KRPH�

'DZQ�+XHEQHU��3K�'� LV�D�SV\FKRORJLVW��SDUHQW�FRDFK� DQG
WKH�DXWKRU�RI����ERRNV�IRU�FKLOGUHQ�LQFOXGLQJ�EHVWVHOOHUV
:KDW�WR�'R�:KHQ�<RX�:RUU\�7RR�0XFK�DQG�2XWVPDUWLQJ
:RUU\��+HU�QHZHVW�ERRN��7KH�$�=�*XLGH�WR�([SRVXUH�
FR�DXWKRUHG�ZLWK�'U��(ULQ�1HHO\��LV�D�QXWV�DQG�EROWV�KRZ�WR
JXLGH��LQFOXGLQJ�(53�OLVWV�IRU����FKLOGKRRG�IHDUV��'U�
+XHEQHUŖV�ERRNV�DUH�SUDFWLFDO�DQG�UHODWDEOH��VHOOLQJ�ZHOO
RYHU�D�PLOOLRQ�FRSLHV�LQ����ODQJXDJHV��(GXFDWHG�DW�7KH
8QLYHUVLW\�RI�0LFKLJDQ�DQG�LQ�SUDFWLFH�IRU�RYHU����\HDUV��'U�

+XHEQHU�VHUYHV�DV�D�PHGLD�FRQVXOWDQW�RQ�LVVXHV�UHODWHG�WR�FKLOGKRRG�DQ[LHW\�
6KH�VSHDNV�IUHTXHQWO\�WR�SDUHQWLQJ�DQG�SURIHVVLRQDO�JURXSV��'U��+XHEQHUŖV
7('[�WDON��5H�WKLQNLQJ�$Q[LHW\��KDV�EHHQ�YLHZHG�RYHU�D�PLOOLRQ�WLPHV�

.DWKU\Q�-DHJHU��3K�'� ��SKRWR�	�ELR�QHHGHG

0DUJDUHW�/HH��3V\�'� LV�D�OLFHQVHG�FOLQLFDO

SV\FKRORJLVW�DQG�PLQGIXOQHVV�PHGLWDWLRQ�SUDFWLWLRQHU��ZKR�FXUUHQWO\�FRXQVHOV
ODZ�VWXGHQWV�DV�WKH�HPEHGGHG�3V\FKRORJLVW�DW�8&�'DYLV�6FKRRO�RI�/DZ��,Q�WKLV
UROH�VLQFH�������VKH�KDV�EURXJKW�PLQGIXOQHVV�SUDFWLFHV��VXFK�DV�ZHHNO\
PHGLWDWLRQ��D�PLQGIXOQHVV�ZRUNVKRS�DQG�DQ�$'+'�ZRUNVKRS�VSHFLıFDOO\
GHVLJQHG�IRU�ODZ�VWXGHQWV��WR�KHOS�VWXGHQWV�DFTXLUH�KHDOWK\�VHOI�FDUH�KDELWV�
6KH�LV�DQ�$'+'�&HUWLıHG�&OLQLFDO�6HUYLFHV�3URYLGHU�DQG�KDV�VHUYHG�DV�DGMXQFW
IDFXOW\�DW�$OOLDQW�,QWHUQDWLRQDO�8QLYHUVLW\��6DQ�'LHJR��ZKHUH�VKH�JUDGXDWHG�LQ
�����ZLWK�D�3V\'�LQ�&OLQLFDO�3V\FKRORJ\��3ULRU�WR�8&�'DYLV��'U��/HH�KDV�KDG
H[WHQVLYH�FOLQLFDO�H[SHULHQFH�LQ�D�YDULHW\�RI�VHWWLQJV��LQFOXGLQJ�ZRUNLQJ�ZLWK
UHIXJHHV�DQG�WRUWXUH�VXUYLYRUV�IURP�DURXQG�WKH�ZRUOG��ZKR�LQVSLUHG�KHU�WR
HPEDUN�RQ�KHU�RZQ�PLQGIXOQHVV�MRXUQH\��6LQFH�������'U��/HH�KDV�VWXGLHG�DQG
SUDFWLFHG�XQGHU�YDULRXV�%XGGKLVW�WUDGLWLRQV��DWWHQGHG�PXOWLSOH�GD\�UHWUHDWV��DQG
FXUUHQWO\�VLWV�ZHHNO\�ZLWK�D�ORFDO�VDQJKD�LQ�WKH�=HQ�WUDGLWLRQ�RI�7KLFK�1KDW
+DKQ�

(OL]DEHWK�0DGVHQ��-�'� LV�WKH�0HQWDO�+HDOWK�6XSHUYLVRU
RI�WKH�3ODFHU�3XEOLF�'HIHQGHU�2ĴFH��6KH�KDV�VSHQW�PDQ\
\HDUV�DGYRFDWLQJ�IRU�DQG�SDUWLFLSDWLQJ�LQ�PHQWDO�KHDOWK
RUJDQL]DWLRQV��6KH�LV�GHVFULEHG�E\�PRVW�DV�D�SDVVLRQDWH
DGYRFDWH�ZLWK�OLWWOH�WR�QR�ZRUN�OLIH�EDODQFH��6KH�KDV�D
VWHDGIDVW�SDVVLRQ�IRU�FOHDQ�DGYRFDF\��HĳHFWLQJ�SRVLWLYH
FKDQJH��DQG�VHUYLQJ�RXU�FRPPXQLW\�

.LPEHUO\�0LOOHU��3K�'���$%33�&1 LV�ERDUG�FHUWLıHG
QHXURSV\FKRORJLVW�ZLWK�VSHFLDOL]HG�FOLQLFDO
H[SHULHQFH�LQ�DFTXLUHG�EUDLQ�LQMXU\�LQ�ERWK�DGXOWV
DQG�FKLOGUHQ���6KH�LV�DQ�$VVRFLDWH�&OLQLFDO�3URIHVVRU
DW�8&�'DYLV�6FKRRO�RI�0HGLFLQH��'HSDUWPHQW�RI
1HXURORJ\�DQG�IRUPHU�$VVLVWDQW�3URIHVVRU�DW�8&
%HUNHOH\��'HSDUWPHQW�RI�&OLQLFDO�6FLHQFHV��'U��0LOOHU
VHUYHV�DV�DQ�H[SHUW�FRQVXOWDQW�WR�WKH�&D�%RDUG�RI
3V\FKRORJ\�DQG�WR�6KULQHUV�+RVSLWDOV�IRU�&KLOGUHQ�

&\QWKLD�1HXPDQ��3K�'�ŖV ıUVW�FDUHHU�ZDV�LQ�0DUNHWLQJ
5HVHDUFK�DQG�0DWKHPDWLFDO�6WDWLVWLFV�DW�3DFLıF
7HOHSKRQH�&RPSDQ\��6KH�HYHQWXDOO\�VRXJKW�D�ıHOG�ZLWK
D�PRUH�KXPDQLWDULDQ�IRFXV�DQG�SXUVXHG�D�3K�'��LQ
&OLQLFDO�3V\FKRORJ\�DW�WKH�8QLYHUVLW\�RI�0LDPL��$IWHU



FRPSOHWLQJ�D�SUHGRFWRUDO�LQWHUQVKLS�DQG�D�SRVWGRFWRUDO�LQWHUQVKLS�LQ�IRUHQVLF
SV\FKRORJ\�DW�3DWWRQ�6WDWH�+RVSLWDO��VKH�EHFDPH�OLFHQVHG�DV�D�SV\FKRORJLVW�LQ
������3ULRU�WR�HQWHULQJ�SULYDWH�SUDFWLFH��VKH�ZRUNHG�DV�D�6WDĳ�3V\FKRORJLVW�DW
3DWWRQ�6WDWH�+RVSLWDO��7KH�&DOLIRUQLD�0HGLFDO�)DFLOLW\��DQG�6XWWHU�0HPRULDO
+RVSLWDO��+HU�SULPDU\�SULYDWH�SUDFWLFH�VSHFLDOW\�ZDV�LQ�)RUHQVLF�3V\FKRORJ\�
FRQGXFWLQJ�SV\FKRORJLFDO�HYDOXDWLRQV�IRU�WKH�&ULPLQDO��&LYLO��'HSHQGHQF\�DQG
)DPLO\�&RXUWV��'LVDELOLW\�(YDOXDWLRQV��)LWQHVV�WR�3UDFWLFH�(YDOXDWLRQV�IRU
OLFHQVHHV�RI�QXPHURXV�3URIHVVLRQDO�%RDUGV��DQG�DV�DQ�([SHUW�5HYLHZHU�IRU�WKH
%RDUG�RI�3V\FKRORJ\��6KH�DOVR�PDLQWDLQHG�D�VPDOO�SV\FKRWKHUDS\�SUDFWLFH
VSHFLDOL]LQJ�SULPDULO\�LQ�ZRPHQ
V�LVVXHV�DQG�WUDXPD��5HVHDUFK�LQWHUHVWV
LQFOXGHG�5RUVFKDFK�VWXGLHV�ZLWK�FKLOG�PROHVWHUV�DQG�ZLWK�WUDXPD�VXUYLYRUV�
'U��1HXPDQ�VHUYHG�RQ�WKH�&DOLIRUQLD�3V\FKRORJLFDO�$VVRFLDWLRQ
V�(WKLFV
&RPPLWWHH�IRU���\HDUV��6KH�KDV�EHHQ�FRQVLVWHQWO\�LQYROYHG�ZLWK�WKH
6DFUDPHQWR�9DOOH\�3V\FKRORJLFDO�$VVRFLDWLRQ��RI�ZKLFK�VKH�VHUYHG�DV�3UHVLGHQW
LQ�������DQG�&R�&KDLU�RI�WKH�(WKLFV�(GXFDWLRQ�&RPPLWWHH��6KH�ZDV�3UHVLGHQW
RI�693$
V�)RUHQVLF�'LYLVLRQ�WZLFH���LQ������DQG�DQRWKHU�\HDU�WKDW�KDV�EHHQ�ORVW
WR�KLVWRU\���VHYHUDO�WHUPV�DV�7UHDVXUHU��DQG�VHYHUDO�WHUPV�DV�%RDUG�0HPEHU�DW
/DUJH��4XLWH�UHOXFWDQWO\�EHFDXVH�VKH�GLG�QRW�ZDQW�WR�PLVV�D�PRPHQW�RI
UHWLUHPHQW��'U��1HXPDQ�DJUHHG�WR�SDUWLFLSDWH�RQ�WKLV�SDQHO�EHFDXVH�VKH
UHFRJQL]HG�WKDW�WKURXJK�UHWLUHPHQW��VKH�KDV�OHDUQHG�D�QXPEHU�RI�WKLQJV�WKDW
PLJKW�EH�RI�YDOXH�WR�SV\FKRORJLVWV�ZKR�SODQ�WR�UHWLUH��VRPHGD\���,I�VKH�ZHUH
QRW�DWWHQGLQJ�WKLV�SDQHO��VKH�ZRXOG�EH�ZDONLQJ��GRLQJ�\RJD��D�SDVVLRQ�VLQFH
�������UHDGLQJ�RQH�RI�WKH�WKUHH�ERRNV�VKH�DOZD\V�KDV�LQ�SURJUHVV��ZULWLQJ
HPDLOV�WR�IULHQGV�IURP�FRDVW�WR�FRDVW��WUDYHOLQJ��RU�NHHSLQJ�XS�ZLWK�WKH�QHZV�DV
PXFK�DV�VKH�FDQ�WROHUDWH��0RVW�LPSRUWDQWO\��VKH�ZRXOG�EH�VSHQGLQJ�WLPH�ZLWK
5LFKDUG��KHU�ZRQGHUIXO�KXVEDQG�RI����\HDUV�

/DUU\�1LFKRODV��3K�'� KDV�EHHQ�HQMR\LQJ�KLV
UHWLUHPHQW�IRU�WKH�SDVW�WZR�\HDUV��+LV�SULYDWH
SUDFWLFH�IRFXV�ZDV�PRVWO\�IRUHQVLF�VLQFH�WKH�HDUO\
����
V��VSHFLıFDOO\�LQ�WKH�DUHD�RI�IDPLO\�ODZ��ZKLFK
LQYROYHG�LQWHUIDFLQJ�ZLWK�ODZ\HUV�DQG�WKH�)DPLO\
&RXUW�DV�D�FXVWRG\�HYDOXDWRU��PHGLDWRU��SDUHQWLQJ
FRRUGLQDWRU��FR�SDUHQWLQJ�WKHUDSLVW��UHXQLıFDWLRQ

IDPLO\�WKHUDSLVW��DQG�FRQVXOWDQW�ZLWK�DWWRUQH\V��+H�WHVWLıHG�LQ�GHSRVLWLRQV�DQG
FRXUW�RQ�KXQGUHGV�RI�FDVHV��+H�ORYHG�WKH�FKDOOHQJHV�RI�WKLV�ZRUN��HYHQ�WKRXJK
WKH�ZRUN�H[SRVHG�KLP�WR�%RDUG�RI�3V\FKRORJ\�FRPSODLQWV�RFFDVLRQDOO\��DQG�KH

HQMR\HG�JHWWLQJ�WR�NQRZ�PRVW�RI�WKH�)DPLO\�/DZ�DWWRUQH\V�SUDFWLFLQJ�LQ�WKH
6DFUDPHQWR�DUHD�GXULQJ�WKRVH�\HDUV�
+H�ZDV�LQYROYHG�ZLWK�693$�DQG�WKH�)RUHQVLF�'LYLVLRQ�DOPRVW�FRQWLQXRXVO\
VLQFH�WKH�HDUO\���
V��RQ�RFFDVLRQ�DV�3UHVLGHQW�RU�RQ�YDULRXV�FRPPLWWHHV��7KLV
YROXQWHHU�ZRUN�DOORZHG�KLP�WR�JHW�WR�NQRZ�DOPRVW�DOO�WKH�693$�PHPEHUV�DW
WKDW�WLPH�DQG�WR�GHYHORS�PDQ\�SURIHVVLRQDO�IULHQGVKLSV��ZKLFK�KH�KLJKO\
UHFRPPHQGHG��E\�WKH�ZD\���+H�ZDV�LQWHUHVWHG�LQ�HWKLFDO�LVVXHV�DQG
SDUWLFLSDWHG�LQ�WKH�&3$�DQG�693$�(WKLFV�&RPPLWWHHV�IRU�D�QXPEHU�RI�\HDUV�
$V�D�UHWLUHH��KH�LV�GRLQJ�ORWV�RI�WKLQJV�KH�GLGQŖW�KDYH�PXFK�WLPH�IRU�GXULQJ�KLV
FDUHHU��VXFK�DV�LQWHUQDWLRQDO�WUDYHO��SDUWLFLSDWLQJ�LQ�D�FXUOLQJ�OHDJXH��WDNLQJ�WDS
GDQFH�FODVVHV��DQG�SOD\LQJ�UDFTXHWEDOO�DQG�SLFNOHEDOO��+LV�ZLIH�LV�D�ELJ
SLFNOHEDOO�SOD\HU�DQG�KRWVKRW�GRJ�WUDLQHU��6KH�LV�KDSS\�WR�EH�UHWLUHG�DV�ZHOO�

$PLU�5DPH]DQL��3K�'� LV�D�OLFHQVHG�SV\FKRORJLVW
VSHFLDOL]LQJ�LQ�QHXURSV\FKRORJLFDO�DVVHVVPHQW�
SV\FKRWKHUDS\��ELRIHHGEDFN�DQG�PHGLWDWLRQ�
$ORQJVLGH�KLV�UREXVW�SULYDWH�SUDFWLFH��'U��5DPH]DQL
DOVR�SURYLGHV�VXSSRUW�DW�WKH�&HQWHU�IRU�&RJQLWLRQ�DQG
&RPSDVVLRQ��'U��5DPH]DQL�LV�DOVR�DQ�DVVRFLDWH
SURIHVVRU�DW�$OOLDQW�8QLYHUVLW\�DQG�9ROXQWHHU�&OLQLFDO
3URIHVVRU�DW�8&�'DYLV��+H�LV�DOVR�WKH�IRXQGHU�DQG
IRUPHU�FKDLU�RI�WKH�693$�%HKDYLRUDO�0HGLFLQH�DQG
1HXURSV\FKRORJ\�'LYLVLRQ�

$QGUHZ�6PLWK��3K�'����ELR�QHHGHG

-DQH�7HL[HLUD��/0)7 KDV�EHHQ�ZRUNLQJ�LQ�6DFUDPHQWR
VLQFH�������6KH�KDV�ZRUNHG�LQ�GLUHFW�VHUYLFH�DQG
OHDGHUVKLS�SRVLWLRQV�LQ�D�YDULHW\�RI�VHWWLQJV�LQFOXGLQJ
FRPPXQLW\�PHQWDO�KHDOWK�SURJUDPV��VFKRRO�EDVHG
SURJUDPV��DQG�SULYDWH�SUDFWLFH��6KH�KDV�DOVR�WDXJKW



0DVWHUŖV�OHYHO�FRXUVHV�IRU�0)7V�DW�WKH�8QLYHUVLW\�RI�6DQ�)UDQFLVFR��DQG�ODVW
\HDU�VKH�ZURWH�D�ZRUNERRN�RQ�PDQDJLQJ�ZRUU\�DQG�DQ[LHW\��6KH�VSHFLDOL]HV�LQ
ZRUNLQJ�ZLWK�WUDXPD��HDWLQJ�GLVRUGHUV��DQ[LHW\��DQG�GHSUHVVLRQ��6KH�LV
SDVVLRQDWH�DERXW�VXSSRUWLQJ�SHRSOH�LQ�OHDUQLQJ�DQG�JURZLQJ�DORQJ�WKHLU�PHQWDO
KHDOWK�MRXUQH\V�DFURVV�WKH�OLIHVSDQ�

.LVKZHU�9LNDDV��-�'����ELR�QHHGHG

7ULVKD�:DOOLV��3V\�'���/&6:��&&+3�0+ KDV�EHHQ�D
FLYLO�VHUYDQW�IRU�WKH�6WDWH�RI�&DOLIRUQLD�IRU�RYHU���
\HDUV��FXUUHQWO\�IRFXVLQJ�KHU�ZRUN�GHGLFDWHG�WR
LPSURYLQJ�WUDQVJHQGHU�DQG�JHQGHU�GLYHUVH��7*'�
PHQWDO�KHDOWK�FDUH�DFURVV�V\VWHPV�E\�FUHDWLQJ
LQQRYDWLYH�SURJUDPV�DQG�SROLFLHV�WR�LPSURYH
JHQGHU�DĴUPLQJ�FDUH��'U��:DOOLV�ZDV�D�UHFLSLHQW�RI
WKH�'LVWLQJXLVKHG�6HUYLFH�0HGDO�LQ������IURP�&$
'HSDUWPHQW�RI�&RUUHFWLRQV�DQG�5HKDELOLWDWLRQ�IRU�KHU
ZRUN�RQ�WKH�7UDQVJHQGHU�6HDUFKHV�DQG�+RXVLQJ

:RUNJURXS�WR�DGGUHVV�V\VWHP�ZLGH�FKDOOHQJHV�IRU�WKH�LQFDUFHUDWHG�7*'
SRSXODWLRQ��'U��:DOOLV�KDV�H[SHULHQFH�LQ�ERWK�MDLOV�DQG�SULVRQ�V\VWHPV�GHOLYHULQJ
LQWHJUDWHG��LQWHUGLVFLSOLQDU\�DQG�ZUDSDURXQG�PHQWDO�KHDOWK�FDUH�ZKLOH�EDODQFLQJ
FRUUHFWLRQDO�HQYLURQPHQWDO�UHDOLWLHV��'U��:DOOLV�LV�D�:RUOG�3URIHVVLRQDO
$VVRFLDWLRQ�IRU�7UDQVJHQGHU�+HDOWK��:3$7+��*OREDO�+HDOWK�,QLWLDWLYH��*(,�
&HUWLıHG�0HPEHU�ZKLFK�LQFOXGHG�D�WZR�\HDU�SURJUDP�ZLWK�PHQWRUVKLS��VWXG\
DQG�H[DPLQDWLRQ�SURFHVV�ZKLFK�GHPRQVWUDWHV�KHU�FRPPLWPHQW�WR�VHUYLQJ�WKH
QHHGV�RI�WKH�7*'�FRPPXQLW\��'U��:DOOLV�YROXQWHHUV�KHU�WLPH�VHUYLQJ�RQ�ORFDO
6DFUDPHQWR��&DOLIRUQLD�QRQ�SURıW�ERDUGV�WR�DVVLVW�ZLWK�DGYRFDF\�DQG�VXSSRUW
RI�WKH�7*'�	�/*%74��FRPPXQLW\��'U��:DOOLV�KDV�D�PHQWDO�KHDOWK�DQG
FRQVXOWDWLRQ�SULYDWH�SUDFWLFH�VHUYLQJ�7*'�SHRSOH�DQG�WKHLU�IDPLOLHV�DFURVV�WKH

OLIHVSDQ��DQG�/*%74��FRPPXQLWLHV��'U��:DOOLV�LV�D�SURXG�$3$��&3$�DQG�693$
PHPEHU�
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����$0�ş������$0�.H\QRWH

7UDQVIRUPLQJ�2XU�%HKDYLRUDO�+HDOWK�&ULVLV�5HVSRQVH�&RQWLQXXP
3UHVHQWHU��-RQDWKDQ�3RUWHXV��3K�'�

'U��-RQDWKDQ�3RUWHXV�ZLOO�GLVFXVV�WKH�SLYRWDO�WUDQVIRUPDWLRQ�RI�RXU�UHJLRQŖV
EHKDYLRUDO�KHDOWK�FULVLV�UHVSRQVH�FRQWLQXXP�ZLWK�ŕ�����,Q�-XO\�������&DOLIRUQLD
WUDQVIRUPHG�WKH�ZD\�LW�UHVSRQGV�WR�PHQWDO�KHDOWK�HPHUJHQFLHV�WR�HQVXUH�WKRVH
LQ�FULVLV�UHFHLYH�WKH�XUJHQW�FDUH�WKH\�QHHG��7KH�V\VWHP�XVHV�DQ
HDV\�WR�UHPHPEHU�WKUHH�GLJLW�SKRQH�QXPEHU�ş�����ş�DV�DQ�DOWHUQDWLYH�WR�����VR
LQGLYLGXDOV�DQG�WKHLU�IDPLOLHV�NQRZ�DQG�FDQ�WUXVW�WKDW�KHOS�LV�RQO\�RQH�FDOO�DZD\�
ŕ���Ŗ�WDNHV�D�PRQXPHQWDO�VWHS�IRUZDUG�LQ�DGGUHVVLQJ�V\VWHPLF�LQHTXLWLHV�LQ�RXU
PHQWDO�KHDOWK�V\VWHP�E\�GHFULPLQDOL]LQJ�RXU�UHVSRQVH�WR�PHQWDO�KHDOWK�
GLVPDQWOLQJ�D�PDMRU�VRXUFH�RI�V\VWHPLF�LQMXVWLFH��DQG�DGGUHVVLQJ�D�PDMRU�GULYHU
RI�KRPHOHVVQHVV��&DOO�FHQWHUV�FRQQHFW�SHRSOH�FDOOLQJ�RU�XVLQJ�FKDW�RU�WH[WLQJ�
8OWLPDWHO\��FULVLV�UHVSRQVH�WHDPV��WUDLQHG�FRXQVHORUV��GLVSDWFK�DQG�PRELOH
FULVLV�VXSSRUW�WHDPV�ş�VWDĳHG�E\�PHQWDO�KHDOWK�SURIHVVLRQDOV�DQG�WUDLQHG�SHHUV
LQVWHDG�RI�SROLFH�RĴFHUV�ş�ZLOO�DOVR�KHOS�D�SHUVRQ�LQ�FULVLV��:HOO6SDFH�+HDOWK
RSHUDWHV�RXU�UHJLRQŖV�6XLFLGH�3UHYHQWLRQ�DQG�&ULVLV�/LQH��ZKLFK�DQVZHUV�FDOOV
���KRXUV�D�GD\������GD\V�D�\HDU��7KH�&DOO�&HQWHU�LV�1DWLRQDOO\�DQG
,QWHUQDWLRQDOO\�DFFUHGLWHG�DQG�LV�D�YLWDO�PHPEHU�RI�WKH�1DWLRQDO�/LIHOLQH�QHWZRUN�
,Q�LPSOHPHQWLQJ�ŕ����Ŗ�:HOO6SDFH�+HDOWK�KHOSV�WR�SURYLGH�D�KLJK�TXDOLW\�PHQWDO
KHDOWK�FULVLV�UHVSRQVH�V\VWHP�IRU�WKH�6DFUDPHQWR�FRPPXQLW\��7KH�JRDO�RI�WKLV
GLVFXVVLRQ�LV�WR��KHOS�DWWHQGHHV�XQGHUVWDQG�����DQG�LGHQWLI\�DFFHVV�SRLQWV�LQ
RXU�UHJLRQŖV�PHQWDO�KHDOWK�FULVLV�FRQWLQXXP�RI�FDUH��H[SORUH�ZD\V�WKDW�SUHYLRXV
UHVSRQVHV�WR�DGGUHVVLQJ�PHQWDO�LOOQHVV�OHG�WR�OLPLWHG�DFFHVV�WR�WUHDWPHQW�DV
ZHOO�DV�RYHU�UHOLDQFH�RQ�SHDFH�RĴFHUV�DQG�WKH�MXVWLFH�V\VWHP��DQG�KRZ
SV\FKRORJLVWV�FDQ�LQWHUYHQH�LQ�ZD\V�WKDW�PRYH�DZD\�IURP�ODZ�HQIRUFHPHQW�DQG
WRZDUG�WUHDWPHQW�VR�DOO�SHRSOH�PD\�UHFHLYH�WKH�WUHDWPHQW�WKH\�GHVHUYH�

�����$0������$0Š%5($.
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5RRP�$
7KH�,QV�DQG�2XWV�RI�(53��&UDIWLQJ�(YLGHQFH�%DVHG�([SRVXUHV�IRU�(YHQ�WKH
0RVW�'LĴFXOW�&KLOGKRRG�)HDUV
3UHVHQWHU��'DZQ�+XHEQHU��3K�'�

:KDW�ZH�UHVLVW��SHUVLVWV���&DUO�-XQJ�
5HVHDUFK�KDV�UHSHDWHGO\�DQG�FRQVLVWHQWO\�VXSSRUWHG�WKH�HĴFDF\�RI�H[SRVXUH
DQG�(53�LQ�WKH�WUHDWPHQW�RI�DQ[LHW\�DQG�2&'��$Q\WKLQJ�VDIH�WKDW�D�FKLOG�LV
UHVLVWLQJ��UXQQLQJ�DZD\�IURP��VW\PLHG�E\��RU�VWXFN�RQ�FDQ�EH�WUHDWHG�ZLWK�(53�
$QG�\HW��WKLV�KLJKO\�HĳHFWLYH�WRRO�UHPDLQV�XQGHU�XWLOL]HG��7KDWŖV�XQIRUWXQDWH�
HVSHFLDOO\�VLQFH�FKLOGKRRG�DQ[LHW\�LV�RQ�WKH�ULVH�DQG�FKLOG�WKHUDSLVWV�DUH�LQ�VKRUW
VXSSO\�
*DLQLQJ�FRQıGHQFH�LQ�WKH�XVH�RI�(53��DQG�XVLQJ�LW�SURGXFWLYHO\��PHDQV�JRLQJ
EH\RQG�D�VXUIDFH�OHYHO�XQGHUVWDQGLQJ��OHDUQLQJ�QRW�RQO\�WKH�VFLHQFH�EXW�DOVR
WKH�DUW�RI�ıQGLQJ�WKH�ULJKW�WDUJHW��LQ�WKH�ULJKW�GRVH��DW�WKH�ULJKW�WLPH��$QG�WKHQ
WKHUH�LV�WKH�UHVSRQVH�SUHYHQWLRQ�VLGH�RI�WKH�HTXDWLRQ��VRPHWLPHV�RYHUORRNHG
EXW�HVSHFLDOO\�LPSRUWDQW�VLQFH��E\�WKH�WLPH�FKLOGUHQ�JHW�WR�WKHUDS\��VDIHW\
EHKDYLRUV�DUH�RIWHQ�ıUPO\�HQWUHQFKHG��,W�FDQ�DOO�VHHP�UDWKHU�KRSHOHVV�
HVSHFLDOO\�ZLWK�KDUGHU�WR�WUHDW�IRUPV�RI�DQ[LHW\�VXFK�DV�SHUIHFWLRQLVP��LQWUXVLYH
WKRXJKWV��DQG�MXVW�ULJKW�2&'��%XW�WKHUH�LV�KRSH��,Q�WKLV�ZRUNVKRS��\RX�ZLOO�OHDUQ
WKH�VFLHQFH�EHKLQG��DQG�WKH�DUW�RI��H[SRVXUH��ZKHQ�WR�XVH�LW��KRZ�WR�H[SODLQ�LW�
DQG��LPSRUWDQWO\��KRZ�WR�FUDIW�HYLGHQFH�EDVHG��DJH�DSSURSULDWH��FUHDWLYH
H[SRVXUHV�WR�WUHDW�YLUWXDOO\�DQ\�FKLOGKRRG�IHDU��7KH�WULFN�LV�JHWWLQJ�FKLOGUHQ�WR
OHDQ�LQWR�WKHLU�XQFHUWDLQW\��DQG�SDUHQWV�WR�WROHUDWH�WKH�HQVXLQJ�GLVFRPIRUW�
(YHU\WKLQJ�ĲRZV�IURP�WKHUH�



5RRP�%
:KHQ�3V\FKRORJLVWV�5HWLUH��$�0RGHUDWHG�3DQHO�'LVFXVVLRQ�ZLWK�RXU�(OGHU�693$
3V\FKRORJLVW�3DVW�3UHVLGHQWV��([SHULHQFHV��,GHQWLW\��DQG�:KDWŖV�1H[W�
3UHVHQWHUV� &DWKHULQH &RKHQ� 3V\�'�� -DFTXHOLQH %� +RUQ� 3K�'�� &\QWKLD
1HXPDQ� 3K�'�� /DUU\ 1LFKRODV� 3K�'�� .DWKU\Q -DHJHU� 3K�'�� 0LFKDHO (ULFNVRQ�
3K�'�

:KHWKHU�\RX�DUH�QHZO\�VWDUWLQJ�RXW�LQ�WKH�ıHOG��PLG�VWDJH�FDUHHU��RU�OHDQLQJ
WRZDUGV�FORVLQJ�XS�VKRS���3V\FKRORJLVW��LV�DQ�LGHQWLW\�XQLTXH�WR�QRQH�RWKHU�
7KLV�SDQHO�GLVFXVVLRQ�LV�IRU�\RX��/HW
V�OLVWHQ�WR�IRUPHU�693$�SUHVLGHQWV�DQG
VHDVRQHG�SV\FKRORJLVWV�JXLGH�XV�RQ�WRSLFV�VXFK�DV�KHDOWK\�DJLQJ��OLIHORQJ
GHYHORSPHQW�DQG�WKH�SV\FKRORJLVW�LGHQWLW\��UHWLUHPHQW�GHFLVLRQV��DJHLVP��DQG
KRZ�WR�SURPRWH�ZHOOQHVV�IRU�WKH�ROGHU�DGXOWV�LQVLGH�RXU�SURIHVVLRQ��/HDUQ�DERXW
WKH�UHFHQW�ERDUG�GHFLVLRQ�ZKLFK�SURYLGHV�RSWLRQV�IRU�\RXU�OLFHQVH��7KH�SDQHO
GLVFXVVLRQ�ZLOO�EH�PRGHUDWHG�E\�'U��&DWKHULQH�&RKHQ��ZKR�LV�D�3DVW�3UHVLGHQW
RI�WKH�6DFUDPHQWR�9DOOH\�3V\FKRORJLFDO�$VVRFLDWLRQ�DQG�FXUUHQWO\�VHUYHV�DV�WKH
693$�(WKLFV�&RPPLWWHH�&KDLU�DQG�/LDLVRQ�WR�)RUHQVLF�'LYLVLRQ��7KH�JRDO�RI�WKLV
GLVFXVVLRQ�LV�WR�KHOS�DWWHQGHHV�LGHQWLI\�DW�OHDVW�WKUHH�FRQVLGHUDWLRQV�WR�PDNH
ZKHQ�FORVLQJ�GRZQ�WKHLU�SURIHVVLRQDO�SUDFWLFH��OLVW�DW�OHDVW�WKUHH�ZD\V�WR�VWD\
FRQQHFWHG�WR�WKH�SURIHVVLRQ�RI�SV\FKRORJ\�ZKHQ�WKH\�DUH�QR�ORQJHU�SURYLGLQJ
SV\FKRORJLFDO�VHUYLFHV��DQG�WR�GHVFULEH�ŕDJHLVPŖ�DQG�OLVW�ZD\V�WR�VHHN�VRFLDO
VXSSRUW��$GGLWLRQDOO\��DWWHQGHHV�ZLOO�KDYH�DQ�RSSRUWXQLW\�WR�DVN�TXHVWLRQV�RI
WKH�SDQHOLVWV�LQ�RUGHU�WR�JDLQ�SHUVSHFWLYH�IURP�VRPH�RI�RXU�FRPPXQLW\ŖV�KLJKO\
H[SHULHQFHG�DQG�YHU\�NQRZOHGJHDEOH�SV\FKRORJLVWV�WKDW�KDYH�OHIW�WKHLU�PDUN�RQ
WKH�6DFUDPHQWR�SV\FKRORJLFDO�FRPPXQLW\�

5RRP�&
)RUHQVLF�3V\FKRORJ\��$Q�2YHUYLHZ�RI�WKH�$SSOLFDWLRQ�RI�3V\FKRORJLFDO
3ULQFLSOHV�$FURVV�WKH�/HJDO�5HDOP
3UHVHQWHUV��.LPEHUO\�0LOOHU��3K�'���$%33�&1��$PLU�5DPH]DQL��3K�'���%DOMLW
$WZDO��3K�'���$QNKHVHQDPXQ�%DOO��3V\�'�

)RUHQVLF�SV\FKRORJLVWV�KDYH�EHHQ�ZRUNLQJ�ZLWKLQ�FLYLO�DQG�FULPLQDO�FRXUWV�IRU
PDQ\�\HDUV��7KHLU�LQYROYHPHQW�LQ�OHJDO�FDVH�ZRUN�FDQ�PHDQ�D�PXOWLWXGH�RI
RXWFRPHV�IRU�WKRVH�LQYROYHG��8QGHUVWDQGLQJ�WKH�UROH�RI�D�IRUHQVLF�SV\FKRORJLVW�
LQ�OHJDO�SURFHHGLQJV�RU�OHJDO�ZRUN�RXWVLGH�RI�WKH�FRXUWURRP��FDQ�VXSSRUW

FOLQLFLDQV�LQWHUHVWHG�LQ�MRLQLQJ�WKH�ıHOG�DYRLG�SLWIDOOV�VXFK�DV�DGYHUVDULDO
DOOHJLDQFH��0XUULH�	�%RFFDFFLQL�������ZKLFK�KDV�EHHQ�QRWHG�DW�OHDVW�������RI
H[SHUW�ZLWQHVVHV��1HDO�HW�DO���������7KH�ıHOG�RI�SV\FKRORJ\�KDV�FDOOHG�IRU�PRUH
WUDQVSDUHQF\�DQG�DFFHVVLELOLW\�LQ�RXU�ZRUN�DV�LW�UHODWHV�WR�UHVHDUFK�GDWD�
DVVHVVPHQW�WRROV��DQG�FRPPXQLFDWLRQ�RI�RXU�ıQGLQJV��0F$XOLĳ�HW��DO���������
/LNH�WHFKQRORJ\��WKH�OHJDO�UHDOP�LV�FRQVWDQWO\�DGYDQFLQJ��DOWKRXJK�DOLJQPHQW
DPRQJVW�WKH�GLĳHUHQW�EUDQFKHV�IHHOV�VLORHG�DW�EHVW��&KDQJHV�LQ�RQH�DUHD�RI�WKH
OHJDO�ZRUOG�GRQŖW�DOZD\V�FRUUHODWH�ZLWK�DQRWKHU�DQG�WKH�DGYDQFHV�LQ�SV\FKRORJ\
DUH�QRW�DOZD\V�UHDGLO\�DFFHSWHG�LQ�IRUHQVLF�VFLHQFH��7KH�)RUHQVLF�SV\FKRORJLVW
PXVW�XQGHUVWDQG�KRZ�WR�UHPDLQ�YLJLODQW��ĲH[LEOH��REMHFWLYH��DQG�FRPSHWHQW�LQ
RUGHU�WR�UHPDLQ�HĳHFWLYH�
7KH�JRDO�RI�WKH�GLVFXVVLRQ�ZLOO�EH�WR�LQWURGXFH�DWWHQGHHV�WR�WKH�YDULRXV
SV\FKROHJDO�GXWLHV�D�IRUHQVLF�SUDFWLWLRQHU�PD\�KROG��%\�SURYLGLQJ�FODULW\�LQWR�WKH
YDULRXV�GLYLVLRQV�RI�WKH�OHJDO�UHDOP�ZLOO�HQVXUH�SDUWLFLSDQWV�FDQ�LGHQWLI\�WKH
GLĳHUHQFHV�EHWZHHQ�FLYLO�DQG�FRPPRQ�FULPLQDO�ODZ��XQGHUVWDQG�WKH
LQWHUVHFWLRQV�EHWZHHQ�FOLQLFDO�DQG�IRUHQVLF�SV\FKRORJ\��LGHQWLI\�DW�OHDVW�WKUHH
UROHV�WKDW�D�IRUHQVLF�SUDFWLWLRQHU�FDQ�WDNH��LGHQWLI\�WKH�SXUSRVH�RI�WKH�IRUHQVLF
SUDFWLWLRQHUŖV�LQYROYHPHQW�DQG�WKHLU�LPSDFW�RQ�GHFLVLRQ�PDNLQJ��DQG��GHYHORS�D
FXUVRU\�XQGHUVWDQGLQJ�RI�WKH�6SHFLDOW\�*XLGHOLQHV�IRU�)RUHQVLF�3V\FKRORJ\�
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5RRP�$
,QWHUZHDYLQJ�0LQGIXOQHVV�DQG�6HOI�&RPSDVVLRQ�3UDFWLFHV��$SSOLFDWLRQ�WR�$'+'
3UHVHQWHUV��0DUJDUHW�/HH��3V\�'��DQG�$PLU�5DPH]DQL��3K�'�

7KLV�ZRUNVKRS�ZDV�GHVLJQHG�WR�VKRZFDVH�WKH�LQQRYDWLYH�XVH�RI�PLQGIXOQHVV
DQG�VHOI��FRPSDVVLRQ�SUDFWLFHV�LQ�DSSOLFDWLRQ�WR�VSHFLıF�FOLQLFDO�SRSXODWLRQV�
7KH�FR�SUHVHQWHUV�ZLOO�WHOO�WKHLU�RZQ�VWRULHV�RI�KRZ�WKHLU�SHUVRQDO�PLQGIXOQHVV
MRXUQH\V�WUDQVIRUPHG�WKHLU�FOLQLFDO�SUDFWLFHV��OHDGLQJ�WR�FUHDWLYH�LQWHUYHQWLRQV
ZLWK�WKH�FOLHQWV�WKH\�VHUYH��7KH\�ZLOO�IRFXV�RQ�D�FOLHQW�SRSXODWLRQ�WKH\�ERWK
NQRZ�ZHOO���LQGLYLGXDOV�ZLWK�$'+'��,Q�WKLV�ZRUNVKRS��\RX�ZLOO�OHDUQ�DERXW�WKH



GHYHORSPHQW�RI�WKLUG�ZDYH�WKHUDSLHV�WKDW�LQFOXGH�PLQGIXOQHVV�LQWHUYHQWLRQV�
DQG�KRZ�WKHVH�LQWHUYHQWLRQV�FDQ�EH�DSSOLHG�WR�WUHDWLQJ�H[HFXWLYH�IXQFWLRQ
GHıFLWV�LQ�DGXOWV�ZLWK�$'+'��<RX�ZLOO�KHDU�DERXW�DQ�LQQRYDWLYH�$'+'�ZRUNVKRS
GHVLJQHG�IRU�ODZ�VWXGHQWV��DQG�XVH�RI�PLQGIXOQHVV�ZLWK�SK\VLRORJLFDO
PRQLWRULQJ�IRU�SHRSOH�ZLWK�FKURQLF�PHGLFDO�FRQGLWLRQV�DQG�$'+'��$�JXLGHG�
H[SHULHQWLDO�VHOI�FRPSDVVLRQ�DQG�PHGLWDWLRQ�SUDFWLFH�ZLOO�EH�FRQGXFWHG��ZKLFK
FDQ�EH�DGGHG�WR�\RXU�SHUVRQDO�DQG�RU�FOLQLFDO�UHSHUWRLUHV��:H�KRSH�\RX�ZLOO�EH
LQVSLUHG�WR�XVH�VHOI�FRPSDVVLRQ�DQG�PLQGIXOQHVV�SUDFWLFHV�IRU�\RXUVHOI�DQG
\RXU�FOLHQWV�

5RRP�%
3V\FKRORJLVWV�DQG�2XU�8QLTXH�5ROH�:LWKLQ�WKH�+HDOLQJ�3URIHVVLRQV��,QĲXHQFHV
RQ�WKH�0HGLFDO�6\VWHP
3UHVHQWHUV��$QGUHZ�6PLWK��3K�'��DQG�5REHUW�$VVLEH\��0�'�

,Q�����������RI�8�6��DGXOWV�UHFHLYHG�VRPH�PHQWDO�KHDOWK�WUHDWPHQW�ZLWKLQ�WKH
SUHYLRXV����PRQWKV��\HW�PRUH�WKDQ�KDOI�RI�$PHULFDQV�ZLWK�PHQWDO�LOOQHVV�GLG�QRW
UHFHLYH�DQ\�WUHDWPHQW��7KH�&29,'����SDQGHPLF�VKLQHG�D�VSRWOLJKW�RQ�WKH
JURZLQJ�PHQWDO�KHDOWK�FDUH�GLVSDULWLHV�DFFRUGLQJ�WR�JHQGHU�DQG�HWKQLFLW\��)RU
H[DPSOH��������RI�ZRPHQ�UHFHLYHG�FDUH�DV�RSSRVHG�WR�������RI�PHQ��DQG
������RI�&DXFDVLDQ�DGXOWV�UHFHLYHG�FDUH�DV�RSSRVHG�WR�������RI�%ODFN�DGXOWV�
������RI�+LVSDQLF�DGXOWV��DQG������RI�$VLDQ�DGXOWV��&'&�JRY���+RZHYHU��PRVW
RI�XV�ZRUNLQJ�LQ�WKH�ıHOG�DOUHDG\�NQHZ�WKLV�FRXQW\ŖV�PHQWDO�KHDOWKFDUH�V\VWHP
LV�LQ�PDMRU�QHHG�RI�DQ�RYHUKDXO��0DQ\�SDWLHQWV�DUH�XQDEOH�WR�DFFHVV�PHQWDO
KHDOWK�VHUYLFHV�DQG�WKRVH�ZKR�GR�RIWHQ�KDYH�WR�SD\�RXW�RI�SRFNHW�IRU�WKHVH
VHUYLFHV��,W�PD\�EH�WKDW�WKH�WUDGLWLRQDO�SV\FKRWKHUDS\�PRGHO�LV�RQ�LWV�ZD\�WR
EHFRPLQJ�D�OX[XU\�IRU�WKRVH�ZKR�FDQ�DĳRUG�SULYDWH�SD\�RU�WKH�OXFN\�IHZ�ZKR
FDQ�JHW�LQ�ZLWK�D�TXDOLıHG�SURYLGHU��,Q�WKLV�SUHVHQWDWLRQ��'U��6PLWK�ZLOO�IRFXV�RQ
WKH�QHHG�IRU�SV\FKRORJLVWV�WR�EUDQFK�RXW�IURP�WKH�WUDGLWLRQDO�PRGHOV�RI�KHDOWK
FDUH�ZKLFK�FRQWDLQ�DQ�RYHU�HPSKDVLV�RQ�WKH�ELRPHGLFDO�PRGHO�LQ�SK\VLFLDQ
WUDLQLQJ�DQG�SUDFWLFH�DQG�QHJOHFWV�WKH�LQĲXHQFH�RI�SV\FKRORJLFDO�DQG�VRFLDO
IDFWRUV�WKDW�LPSDFW�DQG�DUH�LPSDFWHG�E\�SK\VLFDO�LOOQHVV�DQG�WKH�ELRPHGLFDO
WUHDWPHQW�PRGHO��H�J��GHSUHVVLRQ��UDFLVP��SRYHUW\��LOOLWHUDF\���7KH�ELRPHGLFDO
PRGHO�SRVLWV�WKDW�WKH�VRXUFH�RI�D�SHUVRQŖV�VXĳHULQJ�OLHV�ZLWKLQ�WKH�ERG\��H�J
JHQHWLF�SUHGLVSRVLWLRQV��DV�ZHOO�DV�WKH�ERG\ŖV�UHDFWLRQ�WR�WKH�HQYLURQPHQW��H�J�
WR[LQV�LQWURGXFHG�LQWR�WKH�V\VWHP��PRWRU�YHKLFOH�DFFLGHQWV���7KH�ELRPHGLFDO
PRGHO�KDV�DOVR�EHHQ�DQ�LQĲXHQWLDO�SDUW�RI�ZK\�WKH�KHDOWKFDUH�V\VWHP�KDV

RYHU�HPSKDVL]HG�WHVWLQJ�DQG�WUHDWPHQW�RI�FRQGLWLRQV�DQG�GH�HPSKDVL]HG�WKH
FRQWH[W�EHKLQG�WKH�FRQGLWLRQV��WKXV�GULYLQJ�XS�KHDOWKFDUH�FRVWV��,W�LV�RQH�RI�WKH
PDLQ�UHDVRQV�IRU�KHDOWKFDUH�V\VWHPVŖ�UHGXFWLRQ�LQ�DOORWWHG�WLPH�VSHQW�SHU�YLVLW
IRU�SK\VLFLDQV�DQG�WKH�JURZLQJ�UHOLDQFH�RQ�PHGLFDWLRQ�LQWHUYHQWLRQV��,Q�WKLV
SUHVHQWDWLRQ��\RX�ZLOO�OHDUQ�ZK\�SV\FKRORJLVWV�DUH�XQLTXHO\�VXLWHG�ZLWKLQ�WKH
KHDOLQJ�SURIHVVLRQV�WR�LQĲXHQFH�WKH�PHGLFDO�V\VWHP�RQ�D�PLFUR��DQG�PDFUR
OHYHO�WRZDUG�PRUH�FRPSDVVLRQDWH�DQG�HĳHFWLYH�FDUH�IRU�WKRVH�VWUXJJOLQJ�ZLWK
PHQWDO�LOOQHVV��'U��6PLWK�ZLOO�VKDUH�VRPH�RI�KLV�LQVLJKWV�JOHDQHG�IURP�WZHOYH
\HDUV�RI�EHLQJ�D�ŗVTXDUH�SHJ�LQ�D�URXQG�KROHŘ�RQ�KRZ�WR�VXUYLYH�DQG�WKULYH�LQ�D
V\VWHP�WKDW�GRHV�QRW�DOZD\V�YDOXH�WKH�PHQWDO�KHDOWK�SURIHVVLRQDOV�ZRUNLQJ
ZLWKLQ�LW��+H�ZLOO�DOVR�SUHVHQW�VRPH�RI�WKH�UHFHQW�UHVHDUFK�GHPRQVWUDWLQJ�WKH
PLQG�ERG\�VRFLDO�FRQQHFWLRQV�RI�LOOQHVV�DQG�ZHOOQHVV��DQG�ZLOO�SUHVHQW�FDVH
H[DPSOHV�WR�LOOXVWUDWH�WKHVH�FRQFHSWV��7KRVH�QRW�GLUHFWO\�ZRUNLQJ�LQ�D�PHGLFDO
VHWWLQJ�ZLOO�DOVR�OHDUQ�VRPH�SUDFWLFDO�WRROV�IRU�HĳHFWLYHO\�ZRUNLQJ�ZLWK
SK\VLFLDQV�ZLWK�ZKRP�WKH\�VKDUH�D�SDWLHQW��DV�ZHOO�DV�OHDUQLQJ�VRPH
ŗZRUNDURXQGVŘ�ZKHQ�WKHUH�LV�D�QRW�XQFRPPRQ�GLVFRQQHFW�LQ�DELOLW\�WR
FRPPXQLFDWH�ZLWK�D�PHGLFDO�SURYLGHU�WR�SURYLGH�LQWHJUDWHG�FDUH��7KLV�WDON�ZLOO
EH�FR�IDFLOLWDWHG�ZLWK�5REHUW�$VVLEH\��0'��'U��$VVLEH\�LV�D�IDPLO\�PHGLFLQH
SURYLGHU�DQG�IDFXOW\�DW�D�8&�'DYLV�KRVSLWDO�DĴOLDWH�UHVLGHQF\�SURJUDP��'U�
$VVLEH\�ZLOO�VKDUH�WKH�SK\VLFLDQ�SHUVSHFWLYH�RQ�ZRUNLQJ�IURP�D�ELRSV\FKRVRFLDO
OHQV�ZLWKLQ�D�ELRPHGLFDO�V\VWHP�DQG�RĳHU�KLV�RZQ�WLSV�IRU�KRZ�PHQWDO�KHDOWK
SURIHVVLRQDOV�FDQ�ZRUN�HĳHFWLYHO\�WR�DĳHFW�FKDQJH�ZLWKLQ�WKHLU�SDWLHQWV�DQG�WKH
KHDOWKFDUH�V\VWHP�

5RRP�&
)RUHQVLF�3V\FKRORJ\�LQ�,PPLJUDWLRQ�DQG�&ULPLQDO�/HJDO�6HWWLQJV��$�'LVFXVVLRQ
RI�&KDOOHQJHV�DQG�&KDQJHV�LQ�WKH�3DQGHPLF�(UD
3UHVHQWHUV��%ULWWDQ\�&XQQLQJKDP��3K�'���0DUWD�)ORUHV��3V\�'���6KDURQ�3�
+RZDUG��3K�'���(OL]DEHWK�0DGVHQ��-�'�

)RUHQVLF�HYDOXDWLRQV�IRU�LPPLJUDWLRQ�SURFHHGLQJV�LV�DQ�HYHU�HYROYLQJ�VSHFLDOW\
DUHD�RI�SUDFWLFH��'XULQJ�WKH�SDQGHPLF�HUD��VKLIWV�LQ�LPPLJUDWLRQ�SDWWHUQV�DQG
IHGHUDO�SROLFLHV�KDV�OHG�WR�LQFUHDVHG�GHPDQG��7KHVH�HYDOXDWLRQV�FDQ�EH�YHU\
FRPSOH[��DQG�WKHUH�LV�D�QHHG�WR�DUWLFXODWH�HWKLFDO�LVVXHV�DQG�EHVW�SUDFWLFHV
�0HUFDGR�HW�DO���������&KDQJHV�LQ�OHJDO�VWDWXWHV�DQG�FDVH�ODZ�KDV�DOVR�OHG�WR
FKDQJHV�IRU�IRUHQVLF�HYDOXDWLRQV�FRQGXFWHG�LQ�FULPLQDO�VHWWLQJV��$�VKRUWDJH�RI
IRUHQVLF�HYDOXDWRUV��LQFUHDVHG�GHPDQG�IRU�IRUHQVLF�HYDOXDWLRQV��DQG�D�VWUHVVHG



WUHDWPHQW�V\VWHP�IRU�LQGLYLGXDOV�LQYROYHG�LQ�WKH�OHJDO�V\VWHP�KDV�FUHDWHG
XQLTXH�FKDOOHQJHV��:LWK�FRPSHWHQF\�WR�VWDQG�WULDO�HYDOXDWLRQV��WKHUH�LV�DQ
RQJRLQJ�QHHG�IRU�HYDOXDWLRQV�WKDW�DGGUHVV�UHOHYDQW�OHJDO�VWDQGDUGV��=DSI�DQG
%HOWURQL���������6LPLODUO\��FDVH�ODZ�KDV�HYROYHG�RQ�OHJDO�GHWHUPLQDWLRQV�RI
ŗGDQJHURXVQHVVŘ�DQG�WKLV�FUHDWHV�FKDOOHQJHV�IRU�IRUHQVLF�HYDOXDWRUV�ZKR�PD\
ODFN�SV\FKRORJLFDO�LQVWUXPHQWV�DSSURSULDWH�WR�UHOHYDQW�FDVH�ODZ��6ORERJLQ�
�������7KH�JRDO�RI�WKH�SDQHO�GLVFXVVLRQ�LV�WR�EULQJ�WRJHWKHU�WKH�SHUVSHFWLYH�RI
ERWK�IRUHQVLF�SV\FKRORJLVWV�DQG�DWWRUQH\V�LQ�RUGHU�WR�GHVFULEH�WKH�FKDQJLQJ
ODQGVFDSH�DQG�LGHQWLI\�EHVW�SUDFWLFHV�

����30�������30��%5($.
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5RRP�$
&OLQLFDO�&RQVLGHUDWLRQV�IRU�:RUNLQJ�:LWK�)DPLOLHV�	�&DUHJLYHUV�RI�7UDQVJHQGHU
	�*HQGHU�'LYHUVH�<RXWK
3UHVHQWHU��7ULVKD�'��:DOOLV��3V\�'���/&6:��&&+3�0+

5HFHQW�HVWLPDWHV�LQ�VRPH�VWXGLHV�LQGLFDWH�EHWZHHQ������WR������RI�FKLOGUHQ
RU�DGROHVFHQWV�LGHQWLI\�DV�WUDQVJHQGHU��JHQGHU�GLYHUVH��JHQGHU�LQFRQJUXHQFH�
RU�KDYH�JHQGHU�DPELYDOHQFH��&ROHPDQ�HW�DO���������:KHQ�FKLOGUHQ�H[SORUH�WKHLU
JHQGHU�RU�FRPH�RXW�DV�WUDQVJHQGHU��WKHLU�FDUHJLYHUV�DQG�RU�SDUHQWV�DUH�DQ
LQWHJUDO�SDUW�RI�WKH�SURFHVV�IRU�WKHVH�\RXQJ�SHRSOH�DQG�VXFK�VXEVHTXHQW
JHQGHU�MRXUQH\�LPSDFWV�WKH�IDPLO\�V\VWHP��6XSSRUWLQJ�WKH�SDUHQWV�DQG�RU
FDUHJLYHUV�LQ�WKH�H[SORUDWLRQ�DQG�\RXQJ�SHUVRQŖV�JHQGHU�MRXUQH\�LV�FULWLFDO�DV
VXFK�VXSSRUW�ZLOO�LPSDFW�WKH�\RXQJ�SHUVRQ�DQG�RYHUDOO�KHDOWK�DQG�IXQFWLRQLQJ
RI�WKH�IDPLO\�XQLW��%HLQJ�DEOH�WR�GLVFXVV�DFFXUDWH�VFLHQWLıF�HYLGHQFH�LQ�UHODWLRQ
WR�WKH�7*'�\RXQJ�SHRSOH��WKHLU�FDUHJLYHUV�DQG�RU�SDUHQWV�LV�HVVHQWLDO�DV�SDUW�RI
WKH�FOLQLFDO�SURFHVV�ZKHQ�ZRUNLQJ�ZLWK�WKHVH�IDPLOLHV��3DUW�RI�WKH�XQGHUVWDQGLQJ
RI�WKH�VFLHQWLıF�OLWHUDWXUH�LV�WR�EH�DEOH�WR�GLVSHO�P\WKV�DQG�UXPRUV�VXFK�DV�WKH
LGHD�WKDW�WKH�LQFUHDVH�RI�WUDQVJHQGHU�DQG�JHQGHU�GLYHUVH�\RXQJ�SHRSOH�LV�D
FRQWDJLRQ�HĳHFW��ZKLFK�KDV�EHHQ�SURYHQ�LQ�RQH�VWXG\�WR�EH�LQDFFXUDWH��7XUEDQ
HW��DO����������8QGHUVWDQGLQJ�WKH�FDUHJLYHU�DQG�RU�SDUHQWDO�MRXUQH\�DQG�ZKDW�LV
LPSRUWDQW�IRU�WKH�SV\FKRORJLVW�WR�FRQVLGHU�LQ�WHUPV�RI�FOLQLFDO�DVSHFWV�ZKHQ
ZRUNLQJ�ZLWK�SDUHQWV�DQG�RU�FDUHJLYHUV�RI�7*'�\RXQJ�SHRSOH�LV�LQVWUXPHQWDO�LQ

VXSSRUWLQJ�WKHVH�IDPLOLHV��3\QH���������7KLV�SUHVHQWDWLRQ�ZLOO�H[SORUH�FOLQLFDO
LPSOLFDWLRQV�IRU�WKH�SV\FKRORJLVW�WR�FRQVLGHU��LQĲXHQFHV�DQG�HQYLURQPHQWDO
IDFWRUV�WKDW�PD\�DĳHFW�WKHVH�UHODWLRQVKLSV�DQG�PHQWDO�KHDOWK�WUHDWPHQW��DQG
KRZ�SV\FKRORJLVWV�FDQ�DGYRFDWH�LQ�DQG�RXWVLGH�RI�WKH�WKHUDS\�RĴFH�IRU�7*'
\RXQJ�SHRSOH�DQG�WKHLU�IDPLOLHV��3V\FKRORJLVW�SDUWLFLSDQWV�LQ�WKLV�SUHVHQWDWLRQ
ZLOO�OHDUQ�SRWHQWLDO�VWUDWHJLHV�WR�DGYRFDWH�IRU�WKHPVHOYHV�DQG�WKHLU�FOLHQWV�ZKHQ
ZRUNLQJ�ZLWK�7*'�\RXQJ�SHRSOH�DQG�WKHLU�SDUHQWV�DQG�RU�FDUHJLYHUV�

5RRP�%
&XUUHQW�6WDWH�RI�0HQWDO�+HDOWK��,PSDFW�RI�&29,'����DQG�5HVXOWLQJ�6RFLDO�6KLIWV
RQ�7UDXPD�6\PSWRPV�DQG�7UHDWPHQW
3UHVHQWHU��-DQH�7HL[HLUD��/0)7

7KLV�SUHVHQWDWLRQ�ZLOO�H[SORUH�WKH�LPSDFW�RI�SDQGHPLF�UHODWHG�VRFLDO�VKLIWV�RQ
WKH�H[SHULHQFH�DQG�WUHDWPHQW�RI�WUDXPD�UHODWHG�V\PSWRPV��:H�ZLOO�DOVR�H[SORUH
WKH�LPSDFW�RQ�PHQWDO�KHDOWK�SURYLGHUV�DQG�EXUQRXW��'LVFXVVLRQ�ZLOO�LQFOXGH
WUDXPD�LQIRUPHG�DSSURDFKHV�WR�WUHDWPHQW�DQG�VHOI�FDUH�IRU�SURYLGHUV�

5RRP�&
0HQWDO�+HDOWK�'LYHUVLRQ��$�+\SRWKHWLFDO�&DVH�6WXG\�IURP�WKH�3HUVSHFWLYH�RI�DQ
$WWRUQH\�DQG�D�)RUHQVLF�3V\FKRORJLVW
3UHVHQWHUV��.LVKZHU�9LNDDV��-�'��DQG�6KDURQ�3��+RZDUG��3K�'�

&DOLIRUQLDŖV�PHQWDO�KHDOWK�GLYHUVLRQ�ODZ��3&����������LV�LQFUHDVLQJO\�XVHG�LQ
SUH�WULDO�VHWWLQJV�WR�GLYHUW�LQGLYLGXDOV�ZLWK�PHQWDO�LOOQHVV�DZD\�IURP
LQFDUFHUDWLRQ�DQG�WRZDUGV�WUHDWPHQW��7KH�FDVH�ODZ�DURXQG�WKLV�VWDWXWH�LV
HYHU�HYROYLQJ��DQG�LW�LV�QHFHVVDU\�IRU�IRUHQVLF�SV\FKRORJLVWV�WR�DGDSW�WKHLU
HYDOXDWLRQV�WR�ıW�WKH�FKDQJLQJ�OHJDO�ODQGVFDSH��)RUHQVLF�SV\FKRORJLVWV�PD\�EH
DVNHG�WR�RSLQH�RQ�PHQWDO�VWDWH�DW�WLPH�RI�FULPH��FXUUHQW�GLDJQRVLV��WUHDWPHQW
DPHQDELOLW\��DQG�ULVN�WR�SXEOLF�VDIHW\��7KHVH�DUH�SRWHQWLDOO\�FRPSOH[�LVVXHV�WKDW
PD\�VWUHWFK�EH\RQG�VWDQGDUG�SV\FKRORJLFDO�WHVWV��*RDO��6NHHP��	�6ORERJLQ�
������+HOPXV�	�%DEFKLVKLQ���������+RZHYHU��LW�LV�VWLOO�SRVVLEOH�WR�SURYLGH
KHOSIXO�LQIRUPDWLRQ�WR�WKH�FRXUW�ZKLOH�DFNQRZOHGJLQJ�WKH�OLPLWV�RI�FXUUHQW
UHVHDUFK��)RUHQVLF�SV\FKRORJLVWV�FRPPXQLFDWH�WKHLU�ıQGLQJV�YLD�ZULWWHQ�UHSRUW
DQG�WHVWLPRQ\��DQG�LW�LV�LPSRUWDQW�IRU�WKH�FRPPXQLFDWLRQ�WR�EH�DFFXUDWH��IDLU�
DQG�UHOHYDQW�WR�WKH�OHJDO�TXHVWLRQV��.XNRU��������
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7XUQ�LQ�DOO�FRQIHUHQFH�HYDOXDWLRQV��0XVW�VLJQ�RXW�IRU�&(�FUHGLW�
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7UDQVIRUPLQJ�2XU�%HKDYLRUDO�+HDOWK�&ULVLV�5HVSRQVH�&RQWLQXXP
3UHVHQWHU��-RQDWKDQ�3RUWHXV��3K�'�

��'LVFXVV�WKUHH�ZD\V�WKDW�SUHYLRXV�UHVSRQVHV�WR�DGGUHVVLQJ�EHKDYLRUDO�KHDOWK
FULVHV�KDYH�OHG�WR�FULPLQDOL]DWLRQ�RI�WKRVH�ZLWK�PHQWDO�LOOQHVV�

��'HPRQVWUDWH�NQRZOHGJH�RI�RXU�UHJLRQŖV�EHKDYLRUDO�KHDOWK�FULVLV�FRQWLQXXP�RI
FDUH�E\�OLVWLQJ�WZR�FULVLV�VXSSRUW�VHUYLFHV�DQG�WZR�SUHYHQWLRQ�VHUYLFHV�

��,GHQWLI\�WKUHH�FRPPXQLW\�UHVRXUFHV�WR�XWLOL]H�DV�UHIHUUDOV�IRU�LQGLYLGXDOV�LQ
H[SHULHQFLQJ�D�EHKDYLRUDO�KHDOWK�FULVLV�

7KH�,QV�DQG�2XWV�RI�(53��&UDIWLQJ�(YLGHQFH�%DVHG�([SRVXUHV�IRU�(YHQ�WKH
0RVW�'LĴFXOW�&KLOGKRRG�)HDUV
3UHVHQWHU��'DZQ�+XHEQHU��3K�'�

��'HıQH�VDIHW\�EHKDYLRUV�DQG�JLYH�WKUHH�H[DPSOHV�

��/LVW�WKUHH�FRQWUDLQGLFDWLRQV�ZKHQ�FRQVLGHULQJ�(53�

��&UHDWH�D�SURJUHVVLYH�VHW�RI�FKDOOHQJHV�IRU�DQ�LVVXH�\RX�GLGQŖW�NQRZ�KRZ�WR
WUHDW�EHIRUH�

:KHQ�3V\FKRORJLVWV�5HWLUH��$�0RGHUDWHG�3DQHO�'LVFXVVLRQ�ZLWK�RXU�(OGHU�693$
3V\FKRORJLVW�3DVW�3UHVLGHQWV��([SHULHQFHV��,GHQWLW\��DQG�:KDWŖV�1H[W�

3UHVHQWHUV��&DWKHULQH�&RKHQ��3V\�'���-DFTXHOLQH�%��+RUQ��3K�'���&\QWKLD
1HXPDQ��3K�'���/DUU\�1LFKRODV��3K�'���.DWKU\Q�-DHJHU��3K�'���0LFKDHO�(ULFNVRQ�
3K�'�

��/LVW�WKUHH�ZD\V�WR�VWD\�FRQQHFWHG�WR�WKH�SURIHVVLRQ�RI�SV\FKRORJ\�ZKHQ�\RX
DUH�QR�ORQJHU�SURYLGLQJ�SV\FKRORJLFDO�VHUYLFHV�

��'HVFULEH�ŕ$JHLVPŖ�DQG�OLVW�WZR�ZD\V�WR�VHHN�VRFLDO�VXSSRUW�

��,GHQWLI\�WKUHH�FRQVLGHUDWLRQV�WR�PDNH�ZKHQ�FORVLQJ�GRZQ�\RXU�SURIHVVLRQDO
SUDFWLFH�

)RUHQVLF�3V\FKRORJ\��$Q�2YHUYLHZ�RI�WKH�$SSOLFDWLRQ�RI�3V\FKRORJLFDO
3ULQFLSOHV�$FURVV�WKH�/HJDO�5HDOP

3UHVHQWHUV��.LPEHUO\�0LOOHU��3K�'���$%33�&1��$PLU�5DPH]DQL��3K�'���%DOMLW
$WZDO��3K�'���$QNKHVHQDPXQ�%DOO��3V\�'�

��,GHQWLI\�WKH�GLĳHUHQFHV�EHWZHHQ�FLYLO�DQG�FRPPRQ�FULPLQDO�ODZ�

��8QGHUVWDQG�WKH�LQWHUVHFWLRQV�EHWZHHQ�FOLQLFDO�DQG�IRUHQVLF�SV\FKRORJ\�

��,GHQWLI\�DW�OHDVW�WKUHH�UROHV�WKDW�D�IRUHQVLF�SUDFWLWLRQHU�FDQ�WDNH�

��,GHQWLI\�WKH�SXUSRVH�RI�WKH�IRUHQVLF�SUDFWLWLRQHUŖV�LQYROYHPHQW�DQG�WKHLU
LPSDFW�RQ�GHFLVLRQ�PDNLQJ�

��'HYHORS�D�FXUVRU\�XQGHUVWDQGLQJ�RI�WKH�6SHFLDOW\�*XLGHOLQHV�IRU�)RUHQVLF
3V\FKRORJ\�

,QWHUZHDYLQJ�0LQGIXOQHVV�DQG�6HOI�&RPSDVVLRQ�3UDFWLFHV��$SSOLFDWLRQ�WR�$'+'

3UHVHQWHUV��0DUJDUHW�/HH��3V\�'��DQG�$PLU�5DPH]DQL��3K�'�

��'HVFULEH�WKH�HYROXWLRQ�RI�WKLUG�ZDYH�PLQGIXOQHVV�SUDFWLFHV�LQ�PHQWDO�KHDOWK
WUHDWPHQW�DQG�KRZ�WKH�FOLQLFLDQŖV�RZQ�PLQGIXOQHVV�SUDFWLFHV�LQIRUP�WKHLU
GHOLYHU\�RI�VHUYLFHV�

��([SHULHQFH�D�VHOI�FRPSDVVLRQ�H[HUFLVH�DQG�PHGLWDWLRQ�DV�SUDFWLFHV�WKDW�FDQ
EH�XVHG�SHUVRQDOO\�DQG�RU�FOLQLFDOO\�



��'HVFULEH�KRZ�PLQGIXOQHVV�LQWHUYHQWLRQV�FDQ�EH�DSSOLHG�LQQRYDWLYHO\�WR
KHOSLQJ�FOLHQWV�ZLWK�$'+'��DV�GHPRQVWUDWHG�LQ�DQ�$'+'�ZRUNVKRS�IRU�ODZ
VWXGHQWV�DQG�$'+'�ZLWK�FKURQLF�PHGLFDO�FRQGLWLRQV�

3V\FKRORJLVWV�DQG�2XU�8QLTXH�5ROH�:LWKLQ�WKH�+HDOLQJ�3URIHVVLRQV��,QĲXHQFHV
RQ�WKH�0HGLFDO�6\VWHP
3UHVHQWHUV��$QGUHZ�6PLWK��3K�'��DQG�5REHUW�$VVLEH\��0�'�

��'HVFULEH�WKH�EL�GLUHFWLRQDO�UHODWLRQVKLS�EHWZHHQ�KHDOWK�DQG�PHQWDO�KHDOWK
V\PSWRPV�
��,GHQWLI\�WKUHH�ZD\V�SV\FKRORJLVWV�FDQ�ZRUN�ZLWK�PHGLFDO�SURYLGHUV�WR�EHQHıW
WKHLU�SDWLHQWV�
��,GHQWLI\�WKUHH�H[DPSOHV�RI�SDWLHQW�LQWHUYHQWLRQV�WKDW�DSSO\�WKH
ELRSV\FKRVRFLDO�PRGHO�

)RUHQVLF�3V\FKRORJ\�LQ�,PPLJUDWLRQ�DQG�&ULPLQDO�/HJDO�6HWWLQJV��$�'LVFXVVLRQ
RI�&KDOOHQJHV�DQG�&KDQJHV�LQ�WKH�3DQGHPLF�(UD

3UHVHQWHUV��%ULWWDQ\�&XQQLQJKDP��3K�'���0DUWD�)ORUHV��3V\�'���6KDURQ�3�
+RZDUG��3K�'���(OL]DEHWK�0DGVHQ��-�'�

��'HVFULEH�WKH�FXUUHQW�UROH�RI�SV\FKRORJLVWV�LQ�LPPLJUDWLRQ�SURFHHGLQJV
LQFOXGLQJ�W\SHV�RI�HYDOXDWLRQV�DQG�FDVHV�HQFRXQWHUHG�

��([SODLQ�KRZ�IRUHQVLF�ZRUN�LQ�FULPLQDO�FDVHV�KDV�FKDQJHG�GXULQJ�WKH
SDQGHPLF�HUD�GXH�WR�SUDFWLFDO�FRQVWUDLQWV�DQG�HYROXWLRQ�LQ�OHJDO�VWDWXWHV�DQG
FDVH�ODZ�

��,GHQWLI\�EHVW�SUDFWLFHV�ZLWK�FRQGXFWLQJ�IRUHQVLF�HYDOXDWLRQV�LQ�FULPLQDO�FDVHV�
ZLWK�D�SDUWLFXODU�IRFXV�RQ�FRPSHWHQF\�WR�VWDQG�WULDO�DQG�DVVHVVPHQWV�RI
ŗGDQJHURXVQHVV�Ř

��'HVFULEH�WKH�SRWHQWLDO�RYHUODS�EHWZHHQ�LPPLJUDWLRQ�DQG�FULPLQDO�HYDOXDWLRQV�

&OLQLFDO�&RQVLGHUDWLRQV�IRU�:RUNLQJ�:LWK�)DPLOLHV�	�&DUHJLYHUV�RI�7UDQVJHQGHU
	�*HQGHU�'LYHUVH�<RXWK
3UHVHQWHU��7ULVKD�'��:DOOLV��3V\�'���/&6:��&&+3�0+

��'HVFULEH�NH\�HOHPHQWV�RI�WKH�FXUUHQW�:3$7+�6WDQGDUGV�RI�&DUH���ZKHQ
ZRUNLQJ�ZLWK�WUDQVJHQGHU�	�JHQGHU�GLYHUVH��7*'��\RXQJ�SHRSOH�

��,GHQWLI\�IRXU�FOLQLFDO�FRQVLGHUDWLRQV�ZKHQ�ZRUNLQJ�ZLWK�SDUHQWV�	�FDUHJLYHUV�RI
WUDQVJHQGHU�DQG�JHQGHU�GLYHUVH��7*'��\RXQJ�SHRSOH�

��$VVHVV�WZR�LQĲXHQFHV�RI�HQYLURQPHQWDO�IDFWRUV�WKDW�PD\�LPSDFW�D�SDUHQWŖV
	�RU�FDUHJLYHUŖV�DFFHSWDQFH�SURFHVV�ZLWK�WKHLU�7*'�\RXQJ�SHUVRQŖV�WUDQVLWLRQ
RU�JHQGHU�H[SORUDWLRQ�

��([SODLQ�WKUHH�ZD\V�LQ�ZKLFK�D�SV\FKRORJLVW�FDQ�DGYRFDWH�IRU�7*'�\RXQJ
SHRSOH��WKHLU�SDUHQWV�	�FDUHJLYHUV�

&XUUHQW�6WDWH�RI�0HQWDO�+HDOWK��,PSDFW�RI�&29,'����DQG�5HVXOWLQJ�6RFLDO�6KLIWV
RQ�7UDXPD�6\PSWRPV�DQG�7UHDWPHQW
3UHVHQWHU��-DQH�7HL[HLUD��/0)7

��,GHQWLI\�WKUHH�VRFLDO�LQĲXHQFHV�RQ�PHQWDO�KHDOWK�
��'HVFULEH�WZR�WUHDWPHQW�DSSURDFKHV�IRU�LQGLYLGXDOV�ZLWK�WUDXPD�DQG�376'�
��'HPRQVWUDWH�NQRZOHGJH�RI�FXUUHQW�HYHQWV�DQG�KRZ�WKH\�PD\�HOLFLW�D�WUDXPD
UHVSRQVH�LQ�LQGLYLGXDOV�ZLWK�WUDXPD�KLVWRU\�
��'HPRQVWUDWH�NQRZOHGJH�RI�WKH�LPSDFW�RI�FXUUHQW�HYHQWV�DQG�WKH�SDQGHPLF�RQ
FOLQLFLDQ�EXUQRXW�DQG�YLFDULRXV�WUDXPD�
��,GHQWLI\�WKUHH�SUHYHQWDWLYH�PHDVXUHV�WR�UHGXFH�FOLQLFLDQ�EXUQRXW�ZKHQ
ZRUNLQJ�ZLWK�WUDXPDWL]HG�LQGLYLGXDOV�

0HQWDO�+HDOWK�'LYHUVLRQ��$�+\SRWKHWLFDO�&DVH�6WXG\�IURP�WKH�3HUVSHFWLYH�RI�DQ
$WWRUQH\�DQG�D�)RUHQVLF�3V\FKRORJLVW
3UHVHQWHUV��.LVKZHU�9LNDDV��-�'��DQG�6KDURQ�3��+RZDUG��3K�'�

��'HVFULEH�WKH�3&���������VWDWXWH�DQG�UHOHYDQW�FDVH�ODZ�

��([SODLQ�WKH�W\SHV�RI�SV\FKRORJLFDO�WHVWV�ZKLFK�PD\�EH�XVHIXO��ZLWK�D
SDUWLFXODU�IRFXV�RQ�HYDOXDWLQJ�ULVN�WR�SXEOLF�VDIHW\�

���,GHQWLI\�EHVW�SUDFWLFHV�ZLWK�IRUHQVLF�UHSRUW�ZULWLQJ�ZLWK�PHQWDO�KHDOWK
GLYHUVLRQ�FDVHV�



���([SODLQ�KRZ�WHVWLPRQ\�IRU�PHQWDO�KHDOWK�GLYHUVLRQ�FDVHV�DUH�JLYHQ�LQ�EHQFK
WULDOV�














