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�������7KH�$VVRFLDWLRQ�IRU�3V\FKRDQDO\WLF�3V\FKRWKHUDS\�LQ�WKH�1+6

7KH�LPSDFW�RI�RUJDQLVDWLRQDO�FKDQJH�RQ�SURIHVVLRQDOV�ZRUNLQJ�
ZLWKLQ�D�&RPPXQLW\�0HQWDO�+HDOWK�7HDP��&0+7���D�

SV\FKRG\QDPLF�SHUVSHFWLYH

%ULGJHW�+DQOH\
��+HOHQ�6FRWW�DQG�+HOHQD�3ULHVW

)DFXOW\�RI�+HDOWK�6FLHQFHV��6WDIIRUGVKLUH�8QLYHUVLW\��6WRNH�RQ�7UHQW��8.

�5HFHLYHG���6HSWHPEHU�������DFFHSWHG����0DUFK������

7KH�DLP�RI�WKLV�VWXG\�ZDV�WR�H[SORUH�WKH�HIIHFWV�RI�RUJDQLVDWLRQDO�FKDQJH�XSRQ�
VWDII�ZRUNLQJ� LQ� D�&RPPXQLW\�0HQWDO�+HDOWK�7HDP� �&0+7���$�JURXQGHG�
WKHRU\�PHWKRGRORJ\�ZDV�HPSOR\HG�WR�DQDO\VH�GDWD�IURP�HLJKW�LQWHUYLHZV�ZLWK�

µ&RUURVLRQ�RI�JRRG�ZRUN��DQ�HWKRV� LQ�GHFOLQH¶�UHSUHVHQWV� WKH�FRUH�FDWHJRU\�
DQG�UHIHUV�WR�WKH�VWDII�PHPEHUV¶�VHQVH�RI�GHPRUDOLVDWLRQ�RI�WKHLU�SURIHVVLRQ�

VWDII�PHPEHUV¶� SHUFHSWLRQ� RI� FKDQJH�ZLWKLQ� WKH�&0+7��ZLWK� DQ� LQFUHDVHG�
HPSKDVLV� RQ� UHJXODWLRQ�� SHUIRUPDQFH� PDQDJHPHQW� DQG� SURFHGXUDOLVDWLRQ��

�
LQJ�PDQDJHUV¶��µ&RQIXVLRQ�UHJDUGLQJ�SURIHVVLRQDO�UROHV¶�DQG�µ'LVFRQQHFWLQJ�

GHVFULEHV� WKH� LPSDFW� RI� WKH�ZRUNLQJ� FXOWXUH��7KHVH� FDWHJRULHV� DQG� HPHUJ�

QHHG� IRU� EHWWHU�PDQDJHPHQW� SUDFWLFH�� VXSSRUW�� WUDLQLQJ� DQG� VXSHUYLVLRQ� RI�
VWDII�DV�WKH�IRXQGDWLRQV�RI�VDIH�SUDFWLFH�

.H\ZRUGV� &RPPXQLW\� 0HQWDO� +HDOWK� 7HDP� �&0+7��� RUJDQLVDWLRQDO�
FKDQJH��VWDII��JURXQGHG�WKHRU\��SV\FKRG\QDPLF

,QWURGXFWLRQ

7KH�)UDQFLV�5HSRUW��)UDQFLV��������S������KLJKOLJKWHG�D�ODUJH�QXPEHU�RI�HUURUV��
RPLVVLRQV�DQG�DEXVHV�WDNLQJ�SODFH�DQG�DQ�µXQKHDOWK\�DQG�GDQJHURXV¶�FXOWXUH�H[LVW�
LQJ�ZLWKLQ�WKH�0LG�6WDIIRUGVKLUH�+RVSLWDO�7UXVW��RQH�RI�WKH�RUJDQLVDWLRQV�UHVSRQVL�
EOH�IRU�GHOLYHULQJ�KHDOWK�FDUH�ZLWKLQ�WKH�8.�1DWLRQDO�+HDOWK�6HUYLFH��1+6���,Q�WKH�
ZDNH�RI�WKLV�UHSRUW��LW�LV�LPSHUDWLYH�WR�H[SORUH�WKH�FRQWH[W�DQG�FDXVHV�RI�G\VIXQF�

DQG�IHHOLQJV�RI�GLVJXVW�H[SHULHQFHG�E\�VWDII�WRZDUGV�FOLHQWV�DUH�IDFWRUV�WKDW�FRXOG�
�������

,W�LV�DOVR�OLNHO\�WKDW�RUJDQLVDWLRQDO�FKDQJH�PD\�KDYH�KDG�DQ�LPSDFW�XSRQ�WKH�ZRUN�
LQJ�FXOWXUH��$W�WKH�WLPH�RI�WKH�UHSRUW��WKLV�SDUWLFXODU�RUJDQLVDWLRQ�ZDV�DWWHPSWLQJ�
WR�EHFRPH�D�)RXQGDWLRQ�7UXVW��)RXQGDWLRQ�7UXVW�VWDWXV�DIIRUGV�JUHDWHU�DXWRQRP\�


&RUUHVSRQGLQJ�DXWKRU��(PDLO��EULGJHWKDQOH\��#KRWPDLO�FRP
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WKDQ�WKHVH�EHLQJ�GHWHUPLQHG�E\�FHQWUDO�JRYHUQPHQW��1DWLRQDO�WDUJHWV�VWLOO�DSSO\��

DQG�KDV�FOHDU�JRYHUQDQFH�SURFHGXUHV�LQ�SODFH��GHPDQGV�ZKLFK�W\SLFDOO\�LQFUHDVH�
WKH�SUHVVXUH�RQ�WKH�RUJDQLVDWLRQ��2QH�RI�WKH�FULWLFLVPV�RI�WKH�0LG�6WDIIRUGVKLUH�
7UXVW�ZDV� WKDW� LQ�VHHNLQJ�)RXQGDWLRQ�VWDWXV�� LW�KDG�EHFRPH�RYHUO\�SUHRFFXSLHG�

2YHU�WKH�SDVW�IHZ�GHFDGHV��WKH�1+6�PRUH�JHQHUDOO\�KDV�PRYHG�IURP�D�FHQ�
WUDOLVHG�DQG�LQWHJUDWHG�VHUYLFH�WRZDUGV�D�EXVLQHVV�PRGHO�GRPLQDWHG�E\�FRQWUDFW�
LQJ�RXW�RI�VHUYLFHV��FRVW�VDYLQJ��WDUJHW�VHWWLQJ�DQG�FORVHU�PRQLWRULQJ�RI�VWDII�DQG�

���� ������S������DFNQRZOHGJHV�WKDW�WKH�1+6�
LV�QRW�DEOH�WR�PDQDJH�VWDII�DQ[LHWLHV�ZKHQ�µWKH�RUJDQLVDWLRQDO�FXOWXUH�LQ�WKH�1+6�
«�SURGXFHV� LQVHFXULW\� DQG� FRPSHWLWLRQ�ZLWKRXW� DGHTXDWH� FRQWDLQPHQW¶�� 3UHYL�

KHDOWK�VWDII� WHDPV�DQG�ZRUNLQJ�SUDFWLFHV�LQFOXGLQJ�LQFUHDVHG�DEVHQWHHLVP��SRRU�
KHDOWK��LQFUHDVHG�VWUHVV��SRRU�SV\FKRORJLFDO�IXQFWLRQLQJ��DQG�ORZ�PRUDOH��'XUG\�

���� ����
�������3RZHOO�DQG�0RUULV��������DFNQRZOHGJH�WKDW�VXFK�SHUVRQDO�H[SHULHQFHV�RI�
RUJDQLVDWLRQDO�FKDQJH�FDQ�LQGLFDWH�SUREOHPV�DW�D�VWUXFWXUDO�OHYHO��DQG�WKH�%HUZLFN�
UHYLHZ��������S�����OLQNHG�VWDII�DQ[LHW\�ZLWK�SDWLHQW�VDIHW\��VWDWLQJ�µIHDU�LV�WR[LF�WR�
ERWK�VDIHW\�DQG�LPSURYHPHQW¶�

,W�LV�ZLGHO\�DFNQRZOHGJHG�WKDW�ZRUNLQJ�LQ�KHDOWK�VHUYLFHV�DURXVHV�DQ[LHW\��SDLQ��
������+LQVKHOZRRG�

���� ����������D������E���������7KH�ZRUN� LV� HPRWLRQDOO\�
GHPDQGLQJ��IUHTXHQWO\�WULJJHULQJ�IHHOLQJV�RI�JXLOW��EODPH��GHSHQGHQF\�DQG�YXO�

�������7KH�FRQFHSW�RI�VRFLDO�GHIHQFH�ZDV�RULJLQDOO\�GHYHO�
RSHG�E\�-DTXHV������ ������S�������WR�UHIHU�WR�µXQFRQVFLRXV�
FROOXVLRQV�RU�DJUHHPHQWV�ZLWKLQ�RUJDQLVDWLRQV�WR�GLVWRUW�RU�GHQ\�WKRVH�DVSHFWV�RI�

�������LQ�SDUWLFX�
ODU��UHYHDOHG�KRZ�DQ[LHW\�DURXQG�ZRUNLQJ�ZLWK�YXOQHUDEOH�DQG�VLFN�FOLHQWV�OHG�WR�
WKH�FUHDWLRQ�RI�VRFLDO�GHIHQFHV�E\�QXUVHV��ZKLFK�EHFDPH�LQVWLWXWLRQDOO\�HPEHG�
GHG��+LQVKHOZRRG�DQG�6NRJVWDG��������RXWOLQH�WKH�ZD\V�LQ�ZKLFK�RUJDQLVDWLRQV�
DUH�VKDSHG�E\�DQ[LHW\�DQG�PDODGDSWLYH�VRFLDO�GHIHQFHV�WKDW��LI�OHIW�XQH[DPLQHG��
FDQ�KDYH�D�GHWULPHQWDO� HIIHFW�RQ�FOLQLFDO�SUDFWLFH� �+LQVKHOZRRG�������� -DTXHV��
���� �������)XUWKHUPRUH��VRFLDO�LQVWLWXWLRQV�UHSUHVHQW�FRQWDLQHUV�
IRU�VRFLHWDO�DQ[LHWLHV�UHJDUGLQJ�OLIH�DQG�GHDWK��7KH�1+6�µLV�XVHG�DV�D�UHFHSWDFOH�
IRU� WKH�QDWLRQ¶V�SURMHFWLRQV�RI�GHDWK��DQG�DV�D�FROOHFWLYH�XQFRQVFLRXV�V\VWHP�WR�
VKLHOG�XV�IURP�WKH�DQ[LHWLHV�DULVLQJ�IURP�DQ�DZDUHQHVV�RI�LOOQHVV�DQG�PRUWDOLW\¶�

���� ������S������PDLQWDLQV�WKDW�PHQWDO�KHDOWK�VHUYLFHV�
GHIHQG�DJDLQVW�µDQ[LHWLHV�UHODWLQJ�WR�SV\FKRORJLFDO�YXOQHUDELOLW\��GHSHQGHQFH��IUD�
JLOLW\�DQG�GHHSHU�IHDUV�RI�PDGQHVV�DQG�ORVV�RI�FRQWURO¶�

������VWXG\��D�QXPEHU�RI�UHVHDUFKHUV�KDYH�HPSOR\HG�D�
SV\FKRG\QDPLF�SHUVSHFWLYH�WR�XQGHUVWDQG�KRZ�PHQWDO�KHDOWK�SURIHVVLRQDOV�IXQF�
WLRQ�ZLWKLQ�WKH�1+6��+LQVKHOZRRG�DQG�6NRJVWDG��������KLJKOLJKWHG�WKH�GHIHQVLYH�
WHFKQLTXHV�XWLOLVHG�E\� VWDII�ZLWKLQ� D�PHQWDO� KHDOWK� KRVWHO� DQG�PHGLFDO�ZDUG� WR�
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GLVWDQFH�WKHPVHOYHV�IURP�WKHLU�FOLHQWV�� WKXV�SURWHFWLQJ�WKHPVHOYHV�IURP�WHQVLRQ�
�

WDWLRXV�ZD\�DV�D�PHDQV�RI�GLVWUDFWLRQ�IURP�WKH�SDLQ�DQG�VXIIHULQJ�RI�WKHLU�FOLHQWV��
0RUDQWH���������WRR��GHVFULEHG�D�V\VWHP�RI�SV\FKRORJLFDO�GHIHQFHV�WKDW�SURWHFWHG�
ZDUG�VWDII�IURP�DQ[LHWLHV�HOLFLWHG�E\�WKHLU�ZRUN�ZLWK�FOLHQWV�ZLWK�DFXWH�DQRUH[LD��
)RU�LQVWDQFH��HQJDJLQJ�LQ�PRUH�IXQFWLRQDO�WDVNV�VXFK�DV�VHUYLQJ�PHDOV�DQG�ZHLJK�
LQJ�FOLHQWV�GLYHUWHG�WKH�QXUVHV�IURP�EHFRPLQJ�LQYROYHG�LQ�WKH�PRUH�WKHUDSHXWLF�
�DQG�HPRWLYH��UROH�RI�LQGLYLGXDO�NH\�ZRUNLQJ�

������H[SORUHG�VWDII�RUJDQLVDWLRQDO�GHIHQFHV�LQ�IRUHQVLF�PHQWDO�KHDOWK�
VHWWLQJV��6WDII�H[SHULHQFHG�DQ[LHW\�QRW�RQO\�LQ�UHVSRQVH�WR�WKH�UHDO�WKUHDW�RI�GDQJHU�
IURP�WKH�FOLHQWV�EXW�DOVR�IURP�VWULYLQJ�IRU�SURIHVVLRQDO�VXUYLYDO�ZLWKLQ�DQ�µLQTXLU\�

�
PHQW�LQTXLULHV�LQWR�IRUHQVLF�VHUYLFHV��ZKLFK�EODPHG�LQFRPSHWHQW�VWDII�DQG�IDXOW\�
RUJDQLVDWLRQDO�VWUXFWXUHV�IRU�SRRU�VWDQGDUGV�RI�VHUYLFH��7KLV�FUHDWHG�IXUWKHU�SUHV�

IURP�SRZHUIXO�KHDOWK�VHUYLFH�PDQDJHUV�DQG�VRFLHW\�DV�ZKROH�
������ ����D�� ����E�� XVHG� RUJDQLVDWLRQDO� FDVH� H[DPSOHV� WR� H[SORUH�

XQFRQVFLRXV� GHIHQFH�PHFKDQLVPV�ZLWKLQ� D� UHFHQWO\� LQWURGXFHG� ,$37� �,PSURY�

V\VWHPDWLFDOO\� UHIXWH� IHHOLQJV�RI� ORVV�DQG�YXOQHUDELOLW\� LQ�ERWK�VWDII�DQG�FOLHQWV�
WKURXJK�SURPRWLRQ�RI�D�FRQVXPHULVW�HWKRV�DQG�SDWLHQW�FKRLFH�DJHQGD��WKH�GHSOR\�
PHQW� RI� GLVFRXUVHV� ZKLFK� PLQLPLVH� QRWLRQV� RI� IUDJLOLW\� DQG� GHSHQGHQFH�� DQG�

�������VXJJHVWHG� WKDW�SUHRFFXSDWLRQV�ZLWK�UHJXODWLRQ��VXUYHLOODQFH�DQG�JRYHUQ�
DQFH�LQ�PHQWDO�KHDOWK�LQVWLWXWLRQV�DUH�V\PEROLF�DWWHPSWV�WR�REWDLQ�PDVWHU\�RYHU�
IHHOLQJV�RI�GLVJXVW�DQG�IHDU�DWWHQGDQW�XSRQ�ZRUNLQJ�ZLWK�XQZHOO�SHRSOH�

%DOODWW�DQG�&DPSOLQJ��������KDYH�DUJXHG�WKDW�WKH�LPSOHPHQWDWLRQ�RI�LQFHVVDQW�
FKDQJH�LQ�WKH�1+6�NHHSV�DW�ED\�µH[LVWHQWLDO�DQ[LHWLHV�DVVRFLDWHG�ZLWK�WKH�XQFHU�

������S��������7KH�8.�
FRDOLWLRQ�JRYHUQPHQW¶V�+HDOWK�DQG�6RFLDO�&DUH�$FW��������LPSOHPHQWHG�IXUWKHU�
RUJDQLVDWLRQDO�FKDQJHV�ZLWKLQ�WKH�1+6��,WV�ZLGHU�FRQWH[W�ZDV�WKH�HFRQRPLF�FULVLV�
DQG�JRYHUQPHQWDO�GULYH�WRZDUGV�FXWWLQJ�SXEOLF�H[SHQGLWXUH�RQ�WKH�1+6��ERWK�RI�

�������DFNQRZOHGJHV�WKDW�DOWKRXJK�RUJDQLVDWLRQDO�FKDQJH�FDQ�HQFRXUDJH�WKH�SRV�
VLELOLW\�RI�FUHDWLYLW\��KLJKHU�OHYHOV�RI�ULVN�DQG�XQFHUWDLQW\�DQG�WKH�ORVV�RI�IDPLOLDU�
ZD\V�RI�ZRUNLQJ�IUHTXHQWO\�OHDG�WR�LQFUHDVHG�DQ[LHW\�

7KHVH�VWXGLHV�KDYH�RIIHUHG�LQWHUHVWLQJ�LQVLJKWV�LQWR�WKH�XQFRQVFLRXV�G\QDP�

WKH�RUJDQLVDWLRQDO�G\QDPLFV�RI�VHFRQGDU\�FDUH�VWDII�ZLWKLQ�D�&RPPXQLW\�0HQWDO�
+HDOWK�7HDP��&0+7��GXULQJ�D�WLPH�RI�RUJDQLVDWLRQDO�FKDQJH��ZLWK�D�YLHZ�WR�HQD�
EOLQJ�WKHP�WR�ZRUN�SRVLWLYHO\�ZLWKLQ�WKH�FRQWH[W�RI�HIIHFWLYH�SURYLVLRQ�RI�VHUYLFHV��
$Q[LHW\�UHVXOWLQJ�IURP�ORVV�DQG�FKDQJH�FDQ�REVWUXFW�WKH�HIIHFWLYH�IXQFWLRQLQJ�RI�

�������%\�JDLQLQJ�DQ�LQFUHDVHG�XQGHU�
VWDQGLQJ�RI�WKH�LPSDFW�RI�FXUUHQW�RUJDQLVDWLRQDO�FKDQJHV�WKLV�VWXG\�VKRXOG�LGHQWLI\�
KHOSIXO� DQ[LHW\�FRQWDLQLQJ� VWUDWHJLHV�� WKHUHE\� SURPRWLQJ� D� VXSSRUWLYH� ZRUNLQJ�
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FXOWXUH��DOORZLQJ�VWDII�WR�ZRUN�PRUH�SRVLWLYHO\��DQG�SUHYHQWLQJ�WKH�OLNHOLKRRG�RI�
VWUHVV�RU�EXUQRXW�

$LPV

7KLV�VWXG\�DLPHG�WR�H[SORUH�WKH�LPSDFW�RI�RUJDQLVDWLRQDO�FKDQJH�RQ�PHQWDO�KHDOWK�
SURIHVVLRQDOV�ZRUNLQJ�LQ�D�&RPPXQLW\�0HQWDO�+HDOWK�7HDP��&0+7��LQ�RQH�8.�

SUHVVXUH�WR�FKDQJH�DQG�PDQDJHG�DQ\�DQ[LHWLHV�UHVXOWLQJ�IURP�WKH�FKDQJH�SURFHVV��
,W� DOVR� DLPHG� WR� H[DPLQH�KRZ�SURIHVVLRQDOV�SHUFHLYHG�FKDQJHV� WR� VHUYLFHV� DQG�
DGMXVWHG�WR�DFFRPPRGDWH�WKHP�

0HWKRGRORJ\

������PHWKRGRORJ\�ZDV�FRQVLGHUHG�PRVW�
DSSURSULDWH�IRU�WKLV�VWXG\�DV�LW�ZDV�RULJLQDOO\�GHVLJQHG�WR�VWXG\�VRFLDO�SURFHVVHV�

���� ���� �
EROLF� LQWHUDFWLRQLVP��%OXPHU��������0HDG��������ZKLFK�FRQVLGHUV�PHDQLQJV�DV�
RULJLQDWLQJ�IURP�LQWHUDFWLRQ�DQG�VRFLDO�GLVFRXUVH�ZLWKLQ�WKH�LQGLYLGXDO¶V�SDUWLFXODU�
FXOWXUH��,Q�DGGLWLRQ��LW�KDV�SUHYLRXVO\�EHHQ�XVHG�LQ�VLPLODU�VWXGLHV�H[SORULQJ�VWDII�

������

(WKLFV

(WKLFDO�DSSURYDO�ZDV�JUDQWHG�E\�6WDIIRUGVKLUH�8QLYHUVLW\��DQG�1+6�5HVHDUFK�DQG�
'HYHORSPHQW�DSSURYDO�ZDV�JUDQWHG�E\�WKH�UHOHYDQW�1+6�7UXVW�

6WXG\�VLWH

7KH�VWXG\�ZDV�FRQGXFWHG�ZLWKLQ�RQH�&0+7�LQ�D�8.�1+6�7UXVW��7KH�VWDII�WHDP�
FRPSULVHG�QXUVHV��SV\FKRORJLVWV�� VXSSRUW�ZRUNHUV�� VRFLDO�ZRUNHUV�DQG�SV\FKLD�

ZDV�XQGHU� VLPLODU�SUHVVXUHV� WR�RWKHU�1+6�SURYLGHUV�� VXFK�DV� ODFN�RI� UHVRXUFHV�
WR�PHHW�GHPDQG�DQG�WKH�H[SHFWDWLRQ�WR�GR�PRUH�ZLWK�OHVV��WKH\�DOVR�IDFHG�XQFHU�
WDLQW\�DERXW� WKHLU� IXWXUH��$W� WKH� WLPH�WKLV�VWXG\�WRRN�SODFH�� WKHUH�ZHUH�UXPRXUV�
WKDW�WKH�7UXVW�ZDV�WR�EH�WDNHQ�RYHU�E\�RQH�RI�WKH�ODUJHU�ORFDO�7UXVWV��ZKLFK�FUHDWHG�
VRPH�DQ[LHW\�ZLWKLQ�WKH�WHDP�DERXW�ZKDW�LPSDFW�WKLV�PLJKW�KDYH�RQ�WKHP��7KH�
UHVHDUFKHU�ZDV�QRW�NQRZQ�WR�WKH�WHDP�EHIRUH�FDUU\LQJ�RXW�WKH�VWXG\�

5HFUXLWPHQW�DQG�VDPSOLQJ

7KH�UHVHDUFKHU�LQWURGXFHG�WKH�VWXG\�DW�D�&0+7�PHHWLQJ�WR�HOLFLW�H[SUHVVLRQV�RI�
LQWHUHVW��7KRVH�DWWHQGLQJ�ZHUH�SURYLGHG�ZLWK�D�FRS\�RI�WKH�SDUWLFLSDQW�LQIRUPDWLRQ�
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VKHHW��'XH� WR� ORZ�DWWHQGDQFH�� WKH� VKHHW�ZDV�DOVR� VHQW� WR�RWKHU�PHPEHUV�RI� WKH�
&0+7��7KRVH�H[SUHVVLQJ�LQWHUHVW�ZHUH�SURYLGHG�ZLWK�D�IXOOHU�H[SODQDWLRQ�RI�WKH�
VWXG\��DQG�WKH�UHVHDUFKHU�PDGH�DUUDQJHPHQWV�WR�REWDLQ�ZULWWHQ�LQIRUPHG�FRQVHQW�
SULRU�WR�FRQGXFWLQJ�IDFH�WR�IDFH�LQWHUYLHZV��(LJKW�SDUWLFLSDQWV�ZHUH�UHFUXLWHG�LQ�
DGKHUHQFH�WR�WKH�JXLGDQFH�IRU�JRRG�VWDQGDUGV�RI�TXDOLWDWLYH�VWXGLHV��7XUSLQ�HW�DO���
�������$OO�ZHUH�PHQWDO�KHDOWK�SURIHVVLRQDOV�HPSOR\HG�E\�WKH�1+6�DQG�ZRUNLQJ�
ZLWKLQ�D�&RPPXQLW\�0HQWDO�+HDOWK�7HDP��EXW�UDQJLQJ�LQ�JHQGHU��RFFXSDWLRQ�DQG�
OHQJWK�RI�WLPH�HPSOR\HG�LQ�WKH�VHUYLFH��7DEOH����

'DWD�FROOHFWLRQ

6HPL�VWUXFWXUHG�LQWHUYLHZV�ZHUH�FRQGXFWHG�LQ�WKH�SDUWLFLSDQWV¶�ZRUN�HQYLURQPHQW�
DQG�ODVWHG�EHWZHHQ����DQG��� PLQ��7KH�LQWHUYLHZV�ZHUH�UHFRUGHG�XVLQJ�D�GLJLWDO�
DXGLR�UHFRUGHU�

'DWD�DQDO\VLV

������ZDV�
XVHG�WR�DQDO\VH�WKH�GDWD��,Q�DFFRUGDQFH�ZLWK�D�WKHRUHWLFDO�VDPSOLQJ�DSSURDFK��GDWD�
ZHUH�JDWKHUHG�VWUDWHJLFDOO\��DQDO\VLQJ�SUHYLRXV�GDWD�EHIRUH�JDWKHULQJ�PRUH��)URP�
SUHOLPLQDU\�DQDO\VLV��FDWHJRULHV��WKHPHV�DQG�FRPPRQDOLWLHV�HPHUJHG�ZKLFK�WKHQ�

,W�ZDV�LQWHQGHG�WKDW�WKLV�DSSURDFK�ZRXOG�UHLQIRUFH�DQG�EULQJ�WR�µVDWXUDWLRQ¶�SRLQW�
WKH�PRVW�SURPLQHQW�WKHPHV��6DWXUDWLRQ�LV�D�SURFHVV�LWVHOI�JXLGHG�E\�WKH�UHVHDUFK�
HU¶V�GHYHORSLQJ�WKHRUHWLFDO�XQGHUVWDQGLQJ�DQG�UHDFKHG�ZKHQ�µQHZ�GDWD�QR�ORQJHU�

������S�������

7DEOH����3DUWLFLSDQW�GHPRJUDSKLFV�

3VHXGRQ\P -RE�5ROH�LQ�&0+7 &0+7

6DQGUD &0+1 )HPDOH � \HDUV

&31 )HPDOH �� \HDUV

0LFKHOOH &RJQLWLYH�EHKDYLRXUDO�
WKHUDSLVW

)HPDOH �� PRQWKV

5REHUW &RJQLWLYH�EHKDYLRXUDO�
WKHUDSLVW

0DOH � \HDUV

'DYLG 3V\FKLDWULVW 0DOH �� \HDUV

-RKQ 6RFLDO�ZRUNHU 0DOH �� \HDUV

-DQH &0+1 )HPDOH � \HDUV

.DWH &OLQLFDO�SV\FKRORJLVW )HPDOH � \HDUV
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7ZR�VWDJHV�RI�FRGLQJ�ZHUH�HPSOR\HG�ZLWK� WKH�DLP�RI�GHYHORSLQJ�D� WKHRU\��

IRUPV�ZKLFK�IXQFWLRQ�DV�QRXQV��IRU�H[DPSOH��µUHDGLQJ¶��DQG�LQ�YLYR�FRGLQJ�ZHUH�
������� ,Q� YLYR� FRGLQJ� LV� WKH� LQFRUSRUD�

WLRQ�RI� WKH�SDUWLFLSDQWV¶� RULJLQDO� SKUDVHV� DQG� HQVXUHV� WKH�SDUWLFLSDQW¶V�PHDQLQJ�
LV�SUHVHUYHG��7KH�FRQVWDQW�FRPSDUDWLYH�PHWKRG�ZDV�XVHG�DW�WKLV�SRLQW�RI�DQDO\�

SRLQWV�ZLWKLQ�WKH�VDPH�WUDQVFULSW�DQG�WKHQ�DFURVV�WKH�GDWD�VHW��EHWZHHQ�GLIIHUHQW�
LQWHUYLHZV��7KH� VHFRQG� VWDJH�RI� DQDO\VLV� FRPSULVHG� IRFXVHG�FRGLQJ��SURGXFLQJ�

PRUH�IUHTXHQWO\�LQ�WKH�GDWD��$W�WKH�WKLUG��WKHUH�LV�D�WKHRUHWLFDO�DGYDQFHPHQW�RI�WKH�
DQDO\VLV��DV� WKH�FRGHV�DUH�UDLVHG� WR�PDLQ�� WKHQ�FRUH�FDWHJRULHV�ZKLFK� OLIWV� WKHP�
IURP�EHLQJ�PHUHO\�D�µGHVFULSWLYH�WRRO¶�WR�D�PHDQV�RI�V\QWKHVLVLQJ�WKH�GDWD��µZLWK�

������S��������0HPR�ZULWLQJ�ZDV�XVHG�WR�JXLGH�WKH�LQWHUSUHWDWLRQ��DQG�WR�SURYLGH�
�������$�IUDPH�

FDWHJRULHV��)LJXUH����

5HVXOWV

����7KH�FRUH�
FDWHJRU\��µ7KH�FRUURVLRQ�RI�JRRG�ZRUN��DQ�HWKRV�LQ�GHFOLQH¶�UHIHUV�WR�SDUWLFLSDQWV¶�
VHQVH�RI�GHPRUDOLVDWLRQ�DQG�LWV�HIIHFWV�RQ�WKHLU�SURIHVVLRQDO�YDOXHV�DQG�LQWHJULW\��

)LJXUH����(PHUJLQJ�IUDPHZRUN�
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ZLWKLQ�WKH�&0+7�ZLWK�DQ�LQFUHDVHG�HPSKDVLV�RQ�UHJXODWLRQ��SHUIRUPDQFH�PDQ�
�

IHVVLRQDOV�DQG�WKH�DQ[LHWLHV�LW�JHQHUDWHV��WKUHH�NH\�FDWHJRULHV��µ&DULQJ�FOLQLFLDQV�
DQG�XQFDULQJ�PDQDJHUV¶��µ&RQIXVLRQ�UHJDUGLQJ�SURIHVVLRQDO�UROHV¶�DQG�µ'LVFRQ�

IRU�FOLHQWV¶��GHVFULEHV�WKH�LPSDFW�RI�WKH�ZRUNLQJ�FXOWXUH��3V\FKRG\QDPLF�LGHDV��
SDUWLFXODUO\� WKH�QRWLRQ�RI�µVRFLDO�GHIHQVHV¶��ZHUH�XVHIXO� LQ�PDNLQJ�VHQVH�RI� WKH�
GDWD��3V\FKRG\QDPLF�LGHDV�DUH�UHOHYDQW�WR�H[SORUH�JURXSV�DQG�RUJDQLVDWLRQV��DV�
PDQ\�DVSHFWV�RI�WHDP�ZRUNLQJ�FDQ�EH�VKDSHG�DQG�H[SODLQHG�E\�XQFRQVFLRXV�JURXS�

����
XVHIXO�IRU�VWXG\LQJ�µLQGLYLGXDO�SURFHVVHV��LQWHUSHUVRQDO�UHODWLRQV��DQG�WKH�UHFLS�

������
S�� �����$QGHUVRQ� ������� S�� �����PDLQWDLQV� WKH\� DUH� D� µZHOO�VXLWHG� SDUWQHUVKLS¶�
DQG�GHPRQVWUDWHV�KRZ�WKH\�FDQ�EH�FRPELQHG�HIIHFWLYHO\�LQ�WKH�LQWHUSUHWDWLRQ�RI�
TXDOLWDWLYH�GDWD�

&DWHJRULHV

7KH�FRUURVLRQ�RI�JRRG�ZRUN��DQ�HWKRV�LQ�GHFOLQH

7KLV�FRUH�FDWHJRU\�UHIHUV�WR�WKH�VHQVH�SURIHVVLRQDOV�KDG�WKDW�WKH�YDOXHV�DQG�HWKRV�
SUHYLRXVO\� DVVRFLDWHG�ZLWK� WKH� VHUYLFH�ZHUH�EHLQJ�HURGHG��7KH� µIDQWDV\¶�RI� WKH�
1+6�DV� WKH�EHDUHU�RI�FRPPXQDO�YDOXHV�ZDV�HYLGHQW��ZKHUHE\�VRFLHW\�KDV�SUR�
MHFWHG�WKH�µJRRG¶�LQWR�WKH�FRQFHSW�RI�DQ�RUJDQLVDWLRQ�EDVHG�RQ�SULQFLSOHV�RI�NLQVKLS�
DQG�IDLUQHVV�LQ�RUGHU�WR�VXSSRUW�WKH�YXOQHUDEOH�DQG�VLFN��7KLV�FRUH�FDWHJRU\�HQFDS�
VXODWHV�WKH�VHQVH�WKDW�WKH�1+6�DV�DQ�RUJDQLVDWLRQ�LV�DQ�RPQLSUHVHQW�EHQHYROHQW�
IRUFH�DQG�UHSRVLWRU\�RI�VRFLHW\¶V�µJRRG¶�IHHOLQJV�

ZDQW�WR�DQG�,�GRQ¶W�KDYH�WR�SD\�D�SHQQ\�DQG�WKDW�LV�VXFK�D�IDQWDVWLF�V\VWHP��,�UHDOO\�
EHOLHYH�LQ�LW���.DWH��&OLQLFDO�3V\FKRORJLVW�

7KH�FOLQLFDO�ZRUN�SURIHVVLRQDOV�GR�ZLWK�FOLHQWV�LV�SHUFHLYHG�DV�UHSUHVHQWDWLYH�RI�
WKLV�DQG�LV�YLHZHG�DV�WKH�SULPDU\�WDVN�RI�WKH�RUJDQLVDWLRQ�

«�WKH�PRVW�LPSRUWDQW�WKLQJ�LV�VHHLQJ�SHRSOH�DQG�PDNLQJ�VXUH�WKDW�\RX¶UH�GRLQJ�D�
JRRG�MRE�ZLWK�WKHP��5REHUW��&RJQLWLYH�%HKDYLRXUDO�7KHUDSLVW�

+RZHYHU��DQDO\VLV�UHYHDOHG�WKDW�VWDII�SHUFHLYH�WKH�VKLIW�LQ�SULRULWLHV�DZD\�IURP�WKH�
FOLQLFDO��WKHUDSHXWLF�ZRUN�DV�GLVPDQWOLQJ�WKLV�HWKRV�DQG�XQGHUPLQLQJ�WKH�FRQFHSW�

�
FXOWLHV�SHRSOH�ZHUH�EULQJLQJ�LQWR�FOLQLFV�ZHUH�WKH�VRFLDO�FRQVHTXHQFHV�RI�DXVWHULW\�
DQG�WKDW�WKLV�ZDV�LQFUHDVLQJ�
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LQGHSHQGHQFH�SD\PHQW�RU�VXSSRUW�DOORZDQFH�EHLQJ�UHMHFWHG��VR�D�ZKROH�KRVW�RI�LV�
VXHV�WKDW�DUH�LPSDFWLQJ�RQ�SHRSOH¶V�PHQWDO�KHDOWK�LQ�HYHU\�DUHD�RI�OLIH���-RKQ��6RFLDO�

$OWKRXJK�SHRSOH�DSSURYHG�RI�WKH�WUDQVIHU�RI�PHQWDO�KHDOWK�VHUYLFHV�LQWR�WKH�FRP�
PXQLW\��WKHUH�ZDV�D�VHQVH�WKDW�WKH�UHVRXUFHV�DQG�IDFLOLWLHV�ZHUH�QR�ORQJHU�WKHUH�WR�

ZKDW�FRXOG�EH�SURYLGHG�DQG�WKH�OHYHO�RI�H[SHFWDWLRQ�ZDV�H[SUHVVHG�

NQRZ�KRZ�LW¶V�JRLQJ�WR�KDSSHQ « ZH�VHW�XS�SHRSOH�ZLWK�WKLV�H[SHFWDWLRQ�WKDW�WKDW¶V�
�

FKLDWULF�1XUVH�

$�QXPEHU�RI�SDUWLFLSDQWV�H[SUHVVHG�IUXVWUDWLRQ�DQG�DOVR�JXLOW�DW�QRW�EHLQJ�DEOH�WR�
SURYLGH�WKH�FDUH�WKDW�PDQ\�RI�WKHLU�FOLHQWV�UHTXLUHG��7KHUH�ZDV�D�VHQVH�WKDW�WKH\�
KDG�EHFRPH�WKH�DJHQWV�RI�DXVWHULW\��HQIRUFLQJ�FXWV�DQG�D�KDUVKHU�UHJLPH�

µVRUU\�,�FDQ¶W��ZH�FDQ¶W�JLYH�\RX�DQ\�PRUH�WKDQ�WKDW¶�«�DQG�,�DP�VD\LQJ�WKDW�µ,�DP�
VRUU\��GRQ¶W�VKRRW�WKH�PHVVHQJHU¶��0LFKHOOH��&RJQLWLYH�%HKDYLRXUDO�7KHUDSLVW�

7KHUH�ZDV�UHFRJQLWLRQ�E\�RQH�SDUWLFLSDQW� WKDW� WKH�FXOWXUH�KDG�XQGHUPLQHG�VWDII�
FRUH�YDOXHV�DQG�SURIHVVLRQDO�VHOIKRRG�

,W¶V�D�WKUHDW�WR�\RXU�SURIHVVLRQDO�LQWHJULW\�DQG�WKDW¶V�GHYDVWDWLQJ��.DWH��&OLQLFDO�3V\�
FKRORJLVW�

&XOWXUDO�FKDQJH

7KLV�FDWHJRU\�UHIHUV�WR�WKH�FXOWXUH�VKLIW�GHVFULEHG�E\�VWDII�PHPEHUV�ZKR�QRWHG�D�
�

FHGXUDOLVDWLRQ� LQ� WKHLU�ZRUN��7KHUH�ZDV�D� ODFN�RI�KXPDQ� IHHOLQJ�HYLGHQW� LQ� WKH�
SDUWLFLSDQWV¶� GHVFULSWLRQV� RI� WKHLU� GDLO\� WDVNV��7KH\� IUHTXHQWO\� UHIHUUHG� WR� WKHLU�
ZRUN�XVLQJ�WHUPLQRORJ\�DVVRFLDWHG�ZLWK�PHFKDQLFDO�SURFHVVHV�

6RPHWLPHV�\RX�MXVW�IHHO�OLNH�\RX�DUH�JHWWLQJ�RQ�ZLWK�LW� OLNH�D�URERW��,�GRQ¶W�WKLQN�
LW¶V�VXVWDLQDEOH�IRU�DQ\�RUJDQLVDWLRQ�UHDOO\��HVSHFLDOO\�ZKHQ�ZRUNLQJ�ZLWK�D� WHDP��
�6DQGUD��&RPPXQLW\�0HQWDO�+HDOWK�1XUVH�

0DQ\�SDUWLFLSDQWV�UHIHUUHG�WR�WKH�FRQVWDQW�UHFRUGLQJ�DQG�PRQLWRULQJ�RI�DFWLYLWLHV��
7KH�VHQVH�RI�FRPSHWLWLYH�GULYH�EHWZHHQ�SURIHVVLRQDOV�LQ�UHDFKLQJ�WKHVH�WDUJHWV�LV�
HYLGHQW�
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�����EXW�WKHUH�DUH�DOZD\V�UHDVRQV�DV�WR�ZK\�\RX�FDQ¶W�PHHW�WKRVH�WDUJHWV « SHUVRQ�

6LPLODUO\��SDUWLFLSDQWV�YRLFHG�IUXVWUDWLRQ�DW�WKH�LQFUHDVLQJ�VWDQGDUGLVDWLRQ�DQG�UHJ�
XODWLRQ�WKDW�ZDV�LPSRVHG�RQ�FOLQLFLDQV��OLPLWLQJ�WKHLU�SRZHU�WR�FKRRVH�DSSURSULDWH�
WKHUDSHXWLF�LQWHUYHQWLRQ�IRU�FOLHQWV�

,�JXHVV�HYHU\WKLQJ�KDV�EHFRPH�PRUH�SDFNDJH�RULHQWDWHG « SHRSOH�DUH�EHLQJ�IRUFHG�

LQFUHDVLQJ�SUHVVXUH�RI�SDSHUZRUN�DQG�FRPSXWHU�ZRUN�YV��VHHLQJ�FOLHQWV�DQG�SUR�
YLGLQJ�WKHUDSHXWLF�LQWHUYHQWLRQ��7KHUH�ZDV�D�VHQVH�RI�IUXVWUDWLRQ�DW�EHLQJ�µSXOOHG�
DZD\¶��0LFKHOOH��&RJQLWLYH�%HKDYLRXU�7KHUDSLVW��IURP�FRQWDFW�ZLWK�FOLHQWV��QRW�
KDYLQJ�WLPH�WR�GR�ZKDW�WKH\�SHUFHLYHG�DV�WKH�LPSRUWDQW�FOLQLFDO�ZRUN�DQG�LQVWHDG�
IHHOLQJ� WKDW�SULRULW\�ZDV�SODFHG�RQ� WKH�FRPSOHWLRQ�RI�PHQLDO� WDVNV�RU�DWWHQGLQJ�
PHHWLQJV�

« ZHOO�DFWXDOO\��ZKHQ�VRPHERG\¶V�MXVW�ZDONHG�LQ��LQ�D�VWDWH�RI�GLVWUHVV��WKDW¶V�ZKDW�
�

FKLDWULF�1XUVH�

2QH�SDUWLFLSDQW�IHOW�RYHUZKHOPHG�E\�WKH�OHYHO�RI�DGPLQLVWUDWLYH�WDVNV�DQG�D�IHDU�RI�
KRZ�WKLV�ZDV�LPSDFWLQJ�RQ�WKHLU�FOLQLFDO�ZRUN��WKH\�GHVFULEHG�WKH�VHQVDWLRQ�DV�µVSLQ�
QLQJ�SODWHV��MXVW�ZDLWLQJ�IRU�RQH�WR�GURS�RII¶��6DQGUD��&RPPXQLW\�0HQWDO�+HDOWK�
1XUVH���$QRWKHU�SDUWLFLSDQW�YRLFHG�D�UHOXFWDQFH�WR�VHH�FOLHQWV�LI�WKH\�ZHUH�QRW�DFXWH��
DV�WLPH�WDNHQ�DZD\�IURP�FRPSOHWLQJ�WKH�UHTXLUHG�DGPLQLVWUDWLYH�WDVNV�PHDQW�WKH\�
ZRXOG�H[SHULHQFH�D�µSHQDOW\�LQ�SDSHUZRUN¶��'DYLG��3V\FKLDWULVW���0DQ\�SDUWLFLSDQWV�

UDWKHU�WKDQ�RQ�SDWLHQW�FDUH�ZDV�VLPLODU�WR�WKH�IDLOXUHV�DW�0LG�6WDIIRUGVKLUH�

7KH�IRFXV�DJDLQ�LV�RQ�WKH�SD\PHQWV�E\�UHVXOWV�UDWKHU�WKDQ�WKH�VHUYLFH�ZH�DUH�WU\LQJ�WR�
SURYLGH��6DQGUD��&RPPXQLW\�0HQWDO�+HDOWK�1XUVH�

&DULQJ�FOLQLFLDQV�DQG�XQFDULQJ�PDQDJHUV

0DQ\�SDUWLFLSDQWV�SHUFHLYHG�D�GLYLGH�LQ�SULRULWLHV�EHWZHHQ�PDQDJHPHQW�DQG�FOLQL�
FLDQV��7KHUH�ZDV�D�VHQVH�WKDW�FOLQLFLDQV�KDG�WKH�SDWLHQWV¶�FDUH�DV�WKHLU�PDMRU�FRQ�
FHUQ�DQG�WKDW�WKHUH�ZDV�D�VKDUHG�FRPPRQ�SXUSRVH�WR�SURYLGH�WUHDWPHQW�WR�SHRSOH�
ZLWK�PHQWDO�KHDOWK�SUREOHPV�
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,�WKLQN�DV�D�WHDP��WKHUH�DUH�VRPH�SHRSOH�ZKR�UHDOO\�JHQXLQHO\�ZDQW�WR�KHOS�FOLHQWV��
DV�D�WHDP�LW�KDV�JRW�WR�EH�RQH�RI�WKH�PRVW�FDULQJ�WHDPV�LQ�WHUPV�RI�FOLHQWV��0LFKHOOH��
&RJQLWLYH�%HKDYLRXUDO�7KHUDSLVW�

PDNLQJ�

LW¶V�DOO�DERXW�WKH�PRQH\��LW¶V�D�EXVLQHVV��DQG�SDWLHQWV�DUHQ¶W�QHFHVVDU\�JHWWLQJ�WKHLU�
QHHGV�PHW��6DQGUD��&RPPXQLW\�0HQWDO�+HDOWK�1XUVH�

VWUXFWXUH�RI�WKH�1+6��UDWKHU�WKDQ�DGPLQLVWUDWLYH�VWDII�EHLQJ�WKHUH�WR�VXSSRUW�WKH�
FOLQLFLDQV�LW�ZDV�LQYHUWHG��7KH\�QRWHG�WKDW�DV�LQGLYLGXDOV�SURJUHVVHG�XS�WKH�FDUHHU�
ODGGHU��WKH\�EHFDPH�LQFUHDVLQJO\�UHPRYHG�IURP�FOLQLFDO�ZRUN�DQG�WKHUHIRUH�ORVW�
VLJKW�RI�WKH�FHQWUDO�WDVN�RI�SDWLHQW�FDUH�

,�ZRXOG�VD\�RQH�RI�WKH�ELJJHVW�SUREOHPV�LV�LQ�QXUVLQJ��27��VRFLDO�ZRUN�WKDW�WR�JHW�WR�
VXFFHHG�FDUHHU�ZLVH�DQG�WR�JHW�WR�WKH�WRS�JUDGHV�FDUHHU�ZLVH�\RX�EHFRPH�D�QRQ�FOLQL�
FLDQ��\RX�EHFRPH�D�PDQDJHU���5REHUW��&RJQLWLYH�%HKDYLRXUDO�7KHUDSLVW�

$� QXPEHU� RI� SDUWLFLSDQWV� FRQFOXGHG� WKDW� VXSHUYLVLRQ�ZDV� QR� ORQJHU� YDOXHG� RU�

KRZ�ODFN�RI�VXSSRUW�IRU�VWDII�PHPEHUV�KDG�D�FOHDU�LPSDFW�RQ�WKHLU�DELOLW\�WR�VXVWDLQ�
WKHLU�ZRUN�ORDG�

,�DSRORJLVH�QRZ�HYHU\�WLPH�,�JR�WR�RQH�RI�P\�PDQDJHUV�VD\LQJ�,¶P�UHDOO\�VRUU\�,�
NQRZ�\RX�DUH�EXV\�DQG�RQH�RI�WKHP�ZDV�RYHU�D�TXLWH�GLVWUHVVLQJ�FDVH��DQG�,�VWLOO�IHOW�
WKLV�VHQVH�RI�JXLOW�DERXW�DVNLQJ�«�SHRSOH�KDYHQ¶W�JRW�WLPH�IRU�\RX��WKH\�MXVW�ORRN�
UHDOO\�EXV\��0LFKHOOH��&RJQLWLYH�%HKDYLRXUDO�7KHUDSLVW�

µ,W¶V�LQWHUHVWLQJ�EHFDXVH�ZH¶UH�PHQWDO�KHDOWK�WUXVW�DUHQ¶W�ZH"�6R�ZH¶UH�VXSSRVHG�WR�
EH�ORRNLQJ�DIWHU�SHRSOH¶V�PHQWDO�KHDOWK�VR�,�WKLQN�\RX�QHHG�WR�EH�ORRNLQJ�DIWHU�\RXU�
RZQ�VWDII�IRU�\RXU�RZQ�VWDII�WR�EH�DEOH�WR�ORRN�DIWHU�RWKHU�SHRSOH��-DQH��&RPPXQLW\�
0HQWDO�+HDOWK�1XUVH�

'HVFULSWLRQV�RI�D�EXOO\LQJ�DQG�SXQLWLYH�PDQDJHPHQW�FXOWXUH�ZHUH�HYLGHQW��6RPH�
�

PHQWDO� WR� VWDII�ZHOO�EHLQJ��2QH� LQGLYLGXDO� FRPPHQWHG� WKDW� SXQLVKPHQW� XQGHU�
PLQHG�SURGXFWLYLW\�DQG�LPSHGHG�VWDII�DELOLW\�WR�SURYLGH�JRRG�SDWLHQW�FDUH�
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,�WKLQN�SHRSOH�GRQ¶W�GR�WKHLU�EHVW�ZKHQ�WKH\�DUH�IULJKWHQHG��3DUWLFXODUO\�LQ�RXU�MRE��
ZH�QHHG�WR�EH�VHFXUH�HQRXJK�LQ�RXU�MRE��7KHUH�LV�D�WLSSLQJ�SRLQW�ZKHQ�DQ[LHW\�DQG�
VWUHVV�LV�KHOSIXO�EXW�,�VHH�LW�WLSSLQJ�LQWR�WKH�VLGH�RI�XQKHOSIXO��3HRSOH�DUH�PDNLQJ�PLV�
WDNHV��3HRSOH�DUH�IRUJHWWLQJ�WKLQJV��DQG�EXUQLQJ�RXW«��.DWH��&OLQLFDO�3V\FKRORJLVW�

&RQIXVLRQ�UHJDUGLQJ�SURIHVVLRQDO�UROHV

7KH�PHUJLQJ�RI�WHDPV�DQG�FKDQJLQJ�RI�UROHV�KDG�OHG�WR�D�ODFN�RI�FODULW\��ZLWK�D�
QXPEHU�RI�SHRSOH�GLVFORVLQJ�XQFHUWDLQW\�DERXW�ZKDW�ZDV�H[SHFWHG�RI�WKHLUV�DQG�
RWKHUV¶�SURIHVVLRQDO�UROHV�

GR"�7KHQ�VRPHWLPHV�WKHLU�UROH�VKLIWV�DQG�«�VRPHWLPHV�WKH\�PRYH�WKH�JRDO�RU�FKDQJH�
UXOHV«���-DQH��&RPPXQLW\�0HQWDO�+HDOWK�1XUVH�

7KHUH�ZDV�D�VHQVH�RI�WDVN�GULIW�DQG�D�ORVV�RI�SXUSRVH�

VXUH�DQ\PRUH�ZKDW�ZH�DUH�VXSSRVHG�WR�EH�GRLQJ��ZKDW�ZH�DUH�QRW�VXSSRVHG�WR�EH�
GRLQJ��7KHUH�LV�DOZD\V�VRPH�FKDQJH�KDSSHQLQJ�VRPHZKHUH���6DQGUD��&RPPXQLW\�
0HQWDO�+HDOWK�1XUVH�

$OWKRXJK�WKH�QHHG�IRU�D�PL[�RI�SURIHVVLRQDOV�EULQJLQJ�GLIIHUHQW�LGHDV�DQG�VNLOOV�

JHQHULF�FDUH�FR�RUGLQDWRU�UROH�LQ�WHDPV�GLPLQLVKHG�VWDII�SURIHVVLRQDO�LGHQWLW\�

ZLWK�WKLV�QHZ�PDQDJHPHQW�RI�FKDQJH�«�WU\LQJ�WR�VRUW�RI�ZLSH�DZD\�SHRSOH¶V�GLIIHU�
HQW�SURIHVVLRQV�«�D�VRFLDO�ZRUNHU��D�&31��DQ�27��HYHU\ERG\�KDV�MXVW�EHFRPH�D�FDUH�
FRRUGLQDWRU��-DQH��&RPPXQLW\�0HQWDO�+HDOWK�1XUVH�

$�QXPEHU�RI�SDUWLFLSDQWV�GHVFULEHG�KDYLQJ�WR�FRPSHWH�DJDLQVW�RWKHU�SURIHVVLRQ�
DOV�RU�WHDPV�LQ�RUGHU�WR�JHW�WKHLU�YRLFH�KHDUG�RU�ZLQ�WKHLU�DUJXPHQW��7KHUH�ZDV�D�
SHUFHSWLRQ�RI�D�FRPSHWLWLYH�FXOWXUH�ZKHUH�WHDPV��UDWKHU�WKDQ�FR�RSHUDWLQJ��ZHUH�
RSHUDWLQJ�LQ�FRPSHWLWLRQ�

,�WKLQN�WKHUH¶V�PRUH�LQWHU�WHDP�ULYDOULHV�QRZ��,�WKLQN�DOO�WHDPV�DUH�PRUH�RUJDQLVHG�
DQG�JXDUG�WKHLU�HQWU\�SRLQWV�PRUH�FORVHO\���'DYLG��3V\FKLDWULVW�

([SHULHQFLQJ�D�ODFN�RI�UHVRXUFHV���IRU�LQVWDQFH��LQ�SDWLHQW�EHGV��ZDV�RIWHQ�GHHPHG�
D�SRLQW�RI�FRQWHQWLRQ�EHWZHHQ�GLIIHUHQW�WHDPV�

�
WLHQW�VKRXOG�KDYH�ZKDW�WKH\�QHHG�ZLWKRXW�KDYLQJ�WR�SXW�XS�KDOI�D�GD\¶V�EDWWOH�WU\LQJ�
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7KHUH�VHHPHG�WR�EH�D�SRODULVDWLRQ�RI�YLHZV��ZKLOVW�RWKHU�WHDPV�ZHUH�GHHPHG�SURE�

SRVLWLYH�OLJKW��

VR�WKDW�,�VD\�WKDQNIXOO\�,�WKLQN�LW¶V�D�JRRG�WHDP��ZH�DOO�DSSHDU�WR�JHW�RQ�UHDOO\�ZHOO��

'LVFRQQHFWLQJ�	�LVRODWLQJ

7KH� ZD\� LQ� ZKLFK� WKH� WHDP� ZDV� VWUXFWXUHG� DQG� RUJDQLVHG� ZDV� FRQVLGHUHG� WR�
LPSHGH�FRPPXQLFDWLRQ�EHWZHHQ�SURIHVVLRQDOV�DQG�FUHDWH�EDUULHUV�

«VR�SDWLHQW�FDUH� LV�VSOLW� LQWR� OLWWOH�VLORV�ZLWK�FRPPXQLFDWLRQ�EHWZHHQ� WKRVH�VLORV�

PDQDJHG���'DYLG��3V\FKLDWULVW�

7KH�GLIIHUHQW�,7�V\VWHPV�XVHG�E\�KHDOWK�DQG�VRFLDO�FDUH�ZDV�FLWHG�DV�DQRWKHU�ZD\�
LQ�ZKLFK�ERXQGDULHV�EHWZHHQ�VHUYLFHV�ZHUH�H[DFHUEDWHG�DQG�DFWHG�DV�D�EDUULHU�WR�
FRPPXQLFDWLRQ��2QH�SHUVRQ�VXJJHVWHG�WKDW�WKH�WHDP�KDG�EHFRPH�WRR�ODUJH�IRU�WKH�
PHPEHUV�WR�DVVLPLODWH�DQG�WKHUHIRUH�ZRUN�ZHOO�WRJHWKHU�

DFWXDOO\�LQ�GLIIHUHQW�WHDPV��,W�ZDV�LQWHUHVWLQJ�EHFDXVH�RQH�PHPEHU�RI�VWDII�DVNHG�PH�

0HQWDO�+HDOWK�1XUVH�

UHPRYLQJ� WKHPVHOYHV� IURP� WKH� FRPSDQ\� RI� RWKHU� WHDP�PHPEHUV�ZDV� D� FRQVH�
TXHQFH�RI�WKH�H[SHULHQFH�RI�FKDQJH�

0D\EH�WKDW�KDSSHQV�GXULQJ�FKDQJH�LQ�G\QDPLFV��FKDQJH�LQ� WHDPV�DQG�LQWHJUDWLRQ�
WKDW�SHRSOH�EHFRPH�VHW�LQ�WKHLU�HQYLURQPHQW�DQG�WKHLU�FHUWDLQ�GHVN�DQG�DW�WKHLU�FHU�

7KHUH�ZDV�D�FOHDU�VHQVH�RI�LVRODWLRQ�DQG�IUDJPHQWDWLRQ�H[SUHVVHG�E\�D�QXPEHU�RI�
WKH�SDUWLFLSDQWV�

DURXQG�WKH�EXLOGLQJ�\RX�SUREDEO\�ZRXOGQ¶W�VHH�DQ\RQH�DOO�GD\��LW�IHHOV�DW�WLPHV�\RX�
DUH�ZRUNLQJ�LQ�LVRODWLRQ���6DQGUD��&RPPXQLW\�0HQWDO�+HDOWK�1XUVH�
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2QH� LQGLYLGXDO� H[SUHVVHG� DQ[LHW\� WKDW� IXUWKHU� UHVWUXFWXULQJ�ZRXOG� LPSDFW� RQ� D�

«,�WKLQN�WKDW¶V�ZKDW¶V�FUHDWLQJ�P\�DQ[LHW\�D�ELW�PRUH��WKLQNLQJ�ZHOO�WKH\�FRXOG�MXVW�
ZKLS�PH�DZD\�DQG�,�KDYH�EXLOW�XS�D�TXLWH�JRRG�UHODWLRQVKLS�WKHUH��ZRUNLQJ�UHODWLRQ�
VKLS���0LFKHOOH��&RJQLWLYH�%HKDYLRXUDO�7KHUDSLVW�

&RPPHQWV�ZHUH�PDGH�DERXW�KRZ�SHRSOH¶V�PDQQHU�KDG�FKDQJHG�WRZDUGV�RWKHUV�
RQ�WKH�WHDP�

,�VRPHWLPHV�WKLQN�WKDW�SHRSOH�DUH�VR�EXV\��SHRSOH�SHUKDSV�DUHQ¶W�DV�KHOSIXO�DV�WKH\�
ZRXOG�KDYH�EHHQ�LQ�WKH�SDVW��6DQGUD��&RPPXQLW\�0HQWDO�+HDOWK�1XUVH�

7KH�IROORZLQJ�TXRWDWLRQ�SRUWUD\V�WKH�ZD\�LQ�ZKLFK�VWDII�GHYHORSHG�DQ�LQFUHDVHG�
LQGLYLGXDOLVWLF�PHQWDOLW\�LQ�WKH�IDFH�RI�KLJK�OHYHOV�RI�SUHVVXUH�DQG�FRPSHWLWLRQ�

(YHU\RQH�LQ�WKH�1+6�WDONV�DERXW�WKH�IUHTXHQF\�DQG�WKH�SDFH�RI�FKDQJH��WKH�XQFHU�
WDLQW\�DQG�WKHLU�IHDU�IRU�WKHLU�MREV��ORVLQJ�\RXU�SRVLWLRQ�RU�EHLQJ�GRZQ�EDQGHG�«�LW�

DV�ORQJ�DV�,�JHW�P\�MRE���-RKQ��6RFLDO�ZRUNHU�

6WDII�GHSDUWLQJ�DQG�LQFUHDVLQJ�ULVN�IRU�FOLHQWV

1XPHURXV�SDUWLFLSDQWV�H[SUHVVHG�VRUURZ�WKDW�VWDII�ZKR�KDG�ZRUNHG�LQ�WKH�7UXVW�
IRU�D� ORQJ� WLPH�ZHUH� OHDYLQJ�GXH� WR� WKH�H[FHVVLYH�ZRUNORDG��SUHVVXUH�DQG�FRQ�

RI�H[SHULHQFH�DQG�VNLOOV�ZHUH�EHLQJ�ORVW�WR�WKH�VHUYLFH��7KHUH�ZHUH�D�QXPEHU�RI�
H[SUHVVLRQV�RI�VDGQHVV�WKDW�FROOHDJXHV�ZHUH�OHDYLQJ��\HW�DQ�DFNQRZOHGJHPHQW�WKDW�
WKLV�ZDV�XQGHUVWDQGDEOH�LQ�OLJKW�RI�WKH�SUHVVXUHV�

WKHP�WR�WDNH�PRUH�«�ZH¶YH�KDG�SHRSOH�OHDYLQJ�DQG�UHDOO\�WKH\¶UH�OHDYLQJ�EHFDXVH�

1XUVH�

$V�PHPEHUV�RI�VWDII�OHIW��WKH�LQFUHDVLQJ�XVH�RI�DJHQF\�VWDII�KDG�D�QHJDWLYH�LPSDFW�
RQ�WKH�FRQWLQXLW\�RI�FDUH�DQG�UHSUHVHQWHG�DQ�REVWDFOH�WR�WKH�IRUPDWLRQ�RI�WKHUDSHX�
WLF�UHODWLRQVKLSV��2QH�LQGLYLGXDO�UHFRJQLVHG�WKDW� ODFN�RI�VWDII�FRQVLVWHQF\�FRXOG�
KDYH�D�GHVWDELOLVLQJ�HIIHFW�RQ�WKH�SDWLHQWV��ZLWK�GLUH�UHVXOWV�

«VRPH�SDWLHQWV�FDQ�UDLVH�FHUWDLQ�DODUP�EHOOV�«�EXW�NQRZLQJ�WKHP��\RX�NQRZ�ZKDW�
WKHLU�FDUH�SODQ�LV��\RX¶YH�VSRNHQ�WR�WKHP��WKH\�NQRZ�\RX�DV�ZHOO�DQG�WKDW�VRPHWLPHV�
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FDQ�GHHVFDODWH�WKHP�EXW�ZKHQ�WKH\¶YH�EHHQ�VSHDNLQJ�WR�VRPHRQH�WKH\�GRQ¶W�NQRZ��
WKDW�FDQ�HQG�XS�ZLWK�D�GLIIHUHQW�HQG�UHVXOW��-DQH��&RPPXQLW\�0HQWDO�+HDOWK�1XUVH�

,W�ZDV�DOVR�HYLGHQW�WKDW�WKH�H[FHVVLYH�SUHVVXUH�RQ�WKH�V\VWHP�ZDV�UHVXOWLQJ�LQ�FUL�
VHV�DQG�ZDV�SXWWLQJ�FOLHQWV�DW�ULVN�

«DQG�WKH\�DUH�UHDOO\�EXFNOLQJ�XQGHU�WKH�SUHVVXUH��DQG�RQH�RI�WKH�FULVHV�,�ZDV�WDONLQJ�
DERXW�ZLWK�D�SDWLHQW�ZH�KDG�ZDV�EHFDXVH�WKH�WHDP�ZDV�UHDOO\�QRW�FRSLQJ��EHFDXVH�
WKH\�KDYH�PDVVLYH�FDVHORDGV�QRZ��DQG�\RX�NQRZ��ZKHQ�SHRSOH�JR�LQWR�FULVLV�QRZ�LW�
LV�XQVDIH�IRU�SHRSOH��0LFKHOOH��&RJQLWLYH�%HKDYLRXUDO�7KHUDSLVW�

6XPPDU\

JRRG�ZRUN��DQ�HWKRV�LQ�GHFOLQH¶�WKXV�UHIHUV�WR�SDUWLFLSDQWV¶�VHQVH�RI�WKHLU�SURIHV�
VLRQDO� YDOXHV� DQG� LQWHJULW\� EHLQJ� XQGHUPLQHG�� µ&XOWXUDO� FKDQJH¶� UHIHUV� WR� VWDII�
SHUFHSWLRQ�RI�HPSKDVLV�RQ�UHJXODWLRQ��SHUIRUPDQFH�PDQDJHPHQW�DQG�SURFHGXUDO�

ZHUH� DURXVHG� DQG� WKHLU� FHUWDLQW\� LQ� WKH� LQWULQVLF� µJRRGQHVV¶� RI� WKHLU�ZRUN�ZDV�

RUJDQLVDWLRQDO�GHIHQFHV�ZHUH�DSSDUHQW�LQ�WKH�ZRUN�SODFH�DQG�ODEHOOHG�µ&DULQJ�FOL�
QLFLDQV�DQG�XQFDULQJ�PDQDJHUV¶��µ&RQIXVLRQ�UHJDUGLQJ�SURIHVVLRQDO�UROHV¶��µ'LV�
FRQQHFWLQJ�DQG�LVRODWLQJ¶��7KH�VL[WK�FDWHJRU\�µ6WDII�GHSDUWLQJ�DQG�LQFUHDVLQJ�ULVN�
IRU�FOLHQWV¶�GHVFULEHV�WKH�LPSDFW�RI�WKH�ZRUNLQJ�FXOWXUH

'LVFXVVLRQ

WKH�VHUYLFH��7KH\�GHVFULEHG�DQ�LQFUHDVLQJ�EXUHDXFUDF\�DQG�GHSHUVRQDOLVDWLRQ�LQ�
WKHLU�ZRUN��ZKHUHE\�VWDII�ZHUH�SXOOHG�DZD\�IURP�GLUHFW�FRQWDFW�ZLWK�WKHLU�FOLHQWV��

������0RUDQWH������ �������ZKLFK�IXQFWLRQ�DV�RUJDQLVDWLRQDO�GHIHQFHV�
DJDLQVW�WKH�YXOQHUDELOLWLHV�DQG�DQ[LHW\�RI�ZRUNLQJ�ZLWK�WKLV�FOLHQW�JURXS��7KH�FRQ�
FHSW�RI�µYLUWXDOLVP¶��+RJJHWW��������0LOOHU��������UHIHUV�WR�KRZ�DQ�µDXGLW�VXUIDFH¶�
VWDQGV�LQ�IRU�D�UHDO�UHODWLRQVKLS�ZLWK�IHOORZ�SURIHVVLRQDOV�DQG�FOLHQWV��5HODWLRQV�

IXQFWLRQ�DV�VRFLDO�GHIHQFHV�WKURXJK�ZKLFK�UHJXODWRUV�SURMHFW�EODPH�RQWR�SUDFWL�
WLRQHUV�IRU�QRQ�FRPSOLDQFH��ZKLOH�SUDFWLWLRQHUV�SURMHFW�EODPH�RQWR�UHJXODWRUV�IRU�

�������,W�DSSHDUV�WKDW�HYHU�LQFUHDVLQJ�
EXUHDXFUDF\�DFWV�DV�DQ�µDQWL�WDVN¶��PHDQLQJ�WKDW�WKH�SULPDU\�WDVN�RI�WKH�RUJDQLVD�

�
FUDF\�HQDEOHV�VWDII�WR�DYRLG�IDFH�WR�IDFH�FRQWDFW�ZLWK�FOLHQWV�DQG�H[SHULHQFLQJ�WKH�
FOLHQW¶V�SDLQ�RU�YXOQHUDELOLW\��$FFRUGLQJ�WR�+RJJHWW������ ������WKLV�
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UHSUHVHQWV�RQH�RI�WKH�µSHUYHUVH¶�VRFLDO�GHIHQFHV�ZKLFK�RFFXU�DV�D�FRQVHTXHQFH�RI�

�������S��������µSHUYHUVH�VRFLDO�GHIHQFHV¶�HPHUJH�XQGHU�FHUWDLQ�VRFLDO�DQG�RUJDQ�
LVDWLRQDO�FRQGLWLRQV��VXFK�DV�LQGLYLGXDO�SOHDVXUH�DW�WKH�H[SHQVH�RI�PXWXDOLW\��WKH�
XVH�RI�DFFRPSOLFHV�LQ�DQ�LQVWUXPHQWDO�VRFLDO�UHODWLRQ��DQG�WKH�VHOI�SHUSHWXDWLRQ�RU�
FORVHG�QHVV�RI�WKH�SHUYHUVH�G\QDPLF�

%DOODWW�DQG�&DPSOLQJ��������GHVFULEH�µFRUUXSWLQJ�IRUFHV¶�ZKLFK�DUH�UHVSRQ�
VLEOH�IRU�WKLV�µSHUYHUVH¶�FXOWXUH�WDNLQJ�KROG�LQ�WKH�1+6��)LUVWO\��WKH�SURPRWLRQ�RI�

UHTXLUHPHQWV�DW�RGGV�ZLWK�SULRULWLVLQJ�WKH�QHHGV�RI�YXOQHUDEOH�FOLHQWV��6HFRQGO\��
WKH�LQGXVWULDOLVDWLRQ�RI�KHDOWKFDUH��ZKLFK�KDV�KHUDOGHG�D�UHSODFHPHQW�RI�FOLQLFDO�
VNLOOV�ZLWK�PHFKDQLFDO�SURFHVVHV�DQG�V\VWHPV�VXFK�DV�PDQXDOLVHG�RQ�OLQH�WKHUDS\��
7KLUGO\�� H[FHVVLYH� UHJXODWLRQ�DQG�SHUIRUPDQFH�PDQDJHPHQW��7KH\�DUJXH� WKDW� D�
GLVSURSRUWLRQDWH�IRFXV�RQ�WKHVH�DFWLYLWLHV�IRVWHUV�D�FXOWXUH�RI�VXVSLFLRQ�LQ�SXEOLF�
VHFWRUV�

WR�WKLV�FXOWXUDO�VKLIW�DQG�SHUFHLYH�WKH�FRUH�YDOXHV�RI�µJRRG�ZRUN¶�DV�EHLQJ�HURGHG�
E\� µSHUYHUVH¶� LQFHQWLYHV�RI� UHDFKLQJ� WDUJHWV� DQG�FRPSOHWLQJ�SDSHU�ZRUN��7KHUH�
ZDV�D�VHQVH�RI�WKH�JXLOW�DQG�EHWUD\DO�H[SUHVVHG�E\�WKH�&0+7�VWDII�LQ�KDYLQJ�WR�
PDUNHWLVH�WKH�KHDOWK�VHFWRU��ZKLFK�DSSHDUV�WR�JR�DJDLQVW�WKH�SULQFLSOHV�DQG�YDO�
XHV�WKH\�EHOLHYH�WKH�1+6��DQG�WKH\��VWDQG�IRU��$V�D�FRQVHTXHQFH�RI�WKHVH�RYHU�

DSSDUHQW��6SOLWWLQJ�ZDV�HYLGHQW��ZKLFK�HQDEOHG�WKH�SURIHVVLRQDOV�WR�PDLQWDLQ�WKHLU�
�

DJHPHQW��0DQDJHPHQW�ZDV�WKXV�SHUFHLYHG�DV�LQVHQVLWLYH�WR�FOLHQW�DQG�VWDII�QHHGV��
EXOO\LQJ�DQG�XQFDULQJ��ZKLOH�FOLQLFLDQV�ZHUH�GHHPHG�DV�FDULQJ�DQG�FRPSDVVLRQ�

HYLGHQW�LQ�WKH�ZD\�WKDW�VWDII�PHPEHUV�UHJDUGHG�WKHLU�RZQ�WHDPV�DV�µJRRG¶��ZKLOVW�
VHHLQJ�RWKHU�WHDPV�DV�µEDG¶��'LVVRFLDWLRQ�DQG�FXWWLQJ�RII�ZHUH�DOVR�DSSDUHQW��DV�
PDQ\�VWDII�YRLFHG�WKHLU�VHQVH�RI�GLVFRQQHFWLRQ�IURP�HDFK�RWKHU�ZLWKLQ�WKH�&0+7�
ZKLOVW�KDYLQJ�IHHOLQJV�RI�ULYDOU\�DQG�RSSRVLWLRQ�IRU�RWKHU�WHDPV��7KLV�IUHTXHQWO\�
HVFDODWHG�LQWR�SHRSOH�QR�ORQJHU�LQYHVWLQJ�HPRWLRQDOO\�LQ�WKHLU�UROH�DQG�XOWLPDWHO\�
OHDYLQJ��ZKLFK�LQ�WXUQ�LPSDFWHG�RQ�SDWLHQW�FDUH�

&OLQLFDO�LPSOLFDWLRQV

7KLV�VWXG\�KDV�PHW� LWV�DLP�RI�DQDO\VLQJ�KRZ�LQGLYLGXDOV� LQ�&0+7V�UHVSRQG�WR�
RUJDQLVDWLRQDO�FKDQJH��XVLQJ�D�SV\FKRG\QDPLF�IUDPHZRUN� WR� LQWHUSUHW�GDWD�DQG�
WKHUHE\�LGHQWLI\�VRFLDO�GHIHQFHV��,W�KDV�DOVR�PHW�LWV�REMHFWLYHV�RI�H[SORULQJ�OLQNV�
EHWZHHQ�RUJDQLVDWLRQDO�FKDQJH�DQG�DQ[LHW\��DQG�FRQVLGHULQJ�KRZ�FKDQJH�FRXOG�

�
JHVW�� WKHUHIRUH�� WKDW�JUHDWHU�FRQVLGHUDWLRQ�VKRXOG�EH�JLYHQ� WR� WKH�ZD\� LQ�ZKLFK�
UDSLG�FKDQJH�DQG�UHVWUXFWXULQJ�RI�PHQWDO�KHDOWK�VHUYLFHV�GLVPDQWOH�WKH�FRQWDLQLQJ�
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DVSHFWV�RI�WKH�RUJDQLVDWLRQ��UHVXOWLQJ�LQ�GHIHQFHV�DQG�SRODULVHG�SHUFHSWLRQV�LQ�VWDII��
7KH�SUDFWLFDO�LPSOLFDWLRQV�VXJJHVW�WKDW�WKHUH�LV�D�QHHG�IRU�D�EHWWHU�EDODQFH�EHWZHHQ�
ZRUN�VWUXFWXUHV�DQG�V\VWHPV��DQG� WKH�QHHGV�RI� LQGLYLGXDOV��$V�.HQQHG\��������
VXJJHVWV��WKLV�FRXOG�EH�DFKLHYHG�E\�IRFXVVLQJ�RQ�FRPSDVVLRQDWH�FDUH�UDWKHU�WKDQ�

VWXG\��SV\FKRORJLVWV�PLJKW�EH�DEOH�WR�XQGHUWDNH�VXSSRUW�ZRUN�ZLWK�&0+7V��IRU�
H[DPSOH�E\�KHOSLQJ�FOLQLFLDQV�DQG�PDQDJHUV�WR�XQGHUVWDQG�HDFK�RWKHUV¶�UROHV�DQG�
SUHVVXUHV��6WDII�PLJKW�WKHQ�IHHO�EHWWHU�FRQWDLQHG�DQG�DEOH�WR�IXQFWLRQ�EHWWHU�DV�D�
JURXS��DV�VWDII�VXSSRUW��WUDLQLQJ��VXSHUYLVLRQ�DQG�KHDOWK�QHHGV�DUH�WKH�IRXQGDWLRQ�

������S������UHFRPPHQGDWLRQV�IRU�DQWLFLSDWLQJ�DQG�PDQ�
DJLQJ�SV\FKRORJLFDO�FKDOOHQJHV�IRU�KHDOWK�FDUH�VWDII�ZRUNLQJ�LQ�WKH�1+6�DUH�WKXV�
HQGRUVHG�

� ([SORULQJ�ZLWK�PDQDJHPHQW�DQG�VWDII�ZKHWKHU�ZRUN�GHVLJQ�SURPRWHV�DGDS�
WLYH�GHIHQFHV�

� &RQVFLRXVO\�SD\LQJ�DWWHQWLRQ�WR�WKH�FRQWHQW�RI�WKH�ZRUN��LWV�HPRWLRQDO�LP�
SDFW�DQG�WKH�VWUXFWXUH�DQG�GHVLJQV�RI�MREV��UROHV�DQG�WHDPV�

� 3D\LQJ�DWWHQWLRQ�WR�WKH�SURFHVVHV�VXSSRUWLQJ�WKH�ZRUN���PHHWLQJV��VXSHUYL�
VLRQ��DQG�PDQDJHPHQW�RI�ULVN��

� (QVXULQJ�WKDW�VNLOOV�DQG�UHVRXUFHV�RI�PDQDJHPHQW�DW�HYHU\�OHYHO�DUH�WUHDWHG�
DV�EHLQJ�RI�FUXFLDO�LPSRUWDQFH�

/LPLWDWLRQV

������
����D������E���������WKHUH�LV�D�JDS�LQ�WKH�FXUUHQW�NQRZOHGJH�EDVH�UHODWLQJ�WR�VHF�
RQGDU\�FDUH��ZKLFK�WKLV�VWXG\�SDUWO\�DGGUHVVHV��7KH�DXWKRU�GLG�QRW�LQWHUYLHZ�VHQ�
LRU�PDQDJHUV��ZKLFK�ZRXOG�EH�XVHIXO�WR�YHULI\�ZKHWKHU�WKH\�ZHUH�DZDUH�RI�VWDII�
SHUFHSWLRQV�DQG�WR�DVFHUWDLQ�WKHLU�RZQ�DWWLWXGHV�WR�VWDII�YXOQHUDELOLW\��$OWKRXJK�WKH�
HLJKW�LQWHUYLHZV�SURYLGHG�D�ZHDOWK�RI�GDWD��LW�LV�SRVVLEOH�WKDW�VDWXUDWLRQ�SRLQW�ZDV�
QRW�UHDFKHG��+RZHYHU��LQ�OLQH�ZLWK�'H\¶V��������VXJJHVWLRQ�WKDW�WKH�FRQFHSW�µVDW�

DUH�VXJJHVWHG��UDWKHU�WKDQ�VDWXUDWHG��E\�WKH�GDWD��$V�ZLWK�DQ\�TXDOLWDWLYH�UHVHDUFK�
ZLWK�D�VPDOO�VDPSOH��FDUULHG�RXW�DW�D�SDUWLFXODU�WLPH��FDXWLRQ�PXVW�EH�H[HUFLVHG�

�
LQJV�RI�WKLV�VWXG\�ZHUH�VKRZQ�WR�EH�FRQVLVWHQW�ZLWK�SUHYLRXV�UHVHDUFK�FDUULHG�RXW�
LQ�WKLV�DUHD��7KHUHIRUH��GHVSLWH�LWV�VPDOO�VFDOH�� WKHUH�LV�VFRSH�IRU�WUDQVIHU�RI�WKH�
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&RQFOXVLRQ

������DUJXHG�WKDW�KHDOWKFDUH�VWDII�GHIHQGHG�DJDLQVW�IHHOLQJV�RI�YXO�

RI�WKLV�VWXG\�VXJJHVW�WKDW�VHFRQGDU\�PHQWDO�KHDOWK�VHUYLFHV�DSSHDU�WR�EH�GHIHQGLQJ�
DJDLQVW�WKH�YXOQHUDELOLW\�RI�WKHLU�RZQ�VWDII�DQG�FOLHQWV�WKURXJK�WKH�LPSOHPHQWDWLRQ�
RI�LQFUHDVHG�EXUHDXFUDF\��ZKLFK�GHSHUVRQDOLVHV�WKHLU�ZRUN��+RZHYHU��WKLV�VWXG\�
KDV� DOVR� KLJKOLJKWHG� WKDW� VWDII� SHUFHLYH� NLQGQHVV� DV� FHQWUDO� WR� WKHLU�ZRUN�ZLWK�
FOLHQWV��HQFDSVXODWHG�LQ�WKH�WHUP�µJRRG�ZRUN¶��ZLWK�FOLHQWV�VHHQ�DV�YXOQHUDEOH�DQG�
GHVHUYLQJ�RI�WKH�VWDII¶V�HIIRUWV��7KH�LPSDFW�RI�FXWV�WR�IXQGLQJ��LQFUHDVLQJ�UHJXOD�

WR� WKH�HWKRV�RI� FDULQJ�DQG� WUXVW��$V�D� FRQVHTXHQFH�� VWDII� H[SHULHQFH�D� VHQVH�RI�
GLPLQLVKHG�SURIHVVLRQDO�YDOXHV�DQG�ORZ�PRUDOH��'HIHQFHV�WKDW�HPHUJHG�LQFOXGHG�
VSOLWWLQJ��ZKHUHE\�PDQDJHPHQW�DUH�SHUFHLYHG�DV�FXW�RII�� ODFNLQJ�XQGHUVWDQGLQJ�
RU�HYHQ�QHJOHFWLQJ�RI�WKHVH�QHHGV�ZKLOVW�FOLQLFLDQV�DUH�GHHPHG�DV�FRPSDVVLRQDWH��

HYLGHQFH��7KH�FRQVHTXHQFHV�KLJKOLJKWHG� LQ� WKLV� VWXG\� LQFOXGH� LQFUHDVHG� ULVN� WR�
FOLHQW�VDIHW\�DQG�VWDII�ZHOOEHLQJ��DQG�KLJK�VWDII�WXUQRYHU�

$FNQRZOHGJHPHQWV
7KH�DXWKRUV�ZRXOG�OLNH��LQ�SDUWLFXODU��WR�WKDQN�RQH�RI�WKH�VWDII�PHPEHUV��ZKR�ZLVKHG�WR�
UHPDLQ�DQRQ\PRXV���ZKR�ZDV�LQVWUXPHQWDO�LQ�IDFLOLWDWLQJ�WKLV�UHVHDUFK�

'LVFORVXUH�VWDWHPHQW

5HIHUHQFHV
$QGHUVRQ��-�������

-RXUQDO�RI�&KLOG�3V\FKRWKHUDS\� �������±����
�������,QWHOOLJHQW�NLQGQHVV��5HIRUPLQJ�WKH�FXOWXUH�RI�KHDOWK�

FDUH
%HUZLFN��'����������$�SURPLVH�WR�OHDUQ��D�FRPPLWPHQW�WR�DFW��7KH�%HUZLFN�5HYLHZ�LQWR�

3DWLHQW�6DIHW\
'HSDUWPHQW� RI� +HDOWK�� 5HWULHYHG� IURP� KWWS���ZZZ�JRY�XN�JRYHUQPHQW�XSORDGV�V\V�

����
(QJOLVK�SXEOLF�KHDOWK�FDUH�V\VWHP��3XEOLF�$GPLQLVWUDWLRQ� �������±����

%OXPHU��+����������6\PEROLF�LQWHUDFWLRQLVP��(QJOHZRRG�&OLIIV��1-��3UHQWLFH�+DOO�
���� 4XDOLWDWLYH�SV\FKRORJ\��$�SUDFWL�

FDO�JXLGH�WR�UHVHDUFK�PHWKRGV
�������&RQVWUXFWLQJ�JURXQGHG�WKHRU\

'H\��,����������*URXQGLQJ�JURXQGHG�WKHRU\��6DQ�'LHJR��&$��$FDGHPLF�3UHVV�
�������7KH� LPSDFW�RI�RUJDQLVDWLRQDO�FKDQJH� LQ� WKH�1+6�RQ�

VWDII�DQG�SDWLHQWV��$�OLWHUDWXUH�UHYLHZ�ZLWK�D�IRFXV�RQ�PHQWDO�KHDOWK��0HQWDO�+HDOWK�
1XUVLQJ� ������±���
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)UDQFLV��5����������5HSRUW�RI�WKH�0LG�6WDIIRUGVKLUH�1+6�)RXQGDWLRQ�7UXVW�SXEOLF�LQTXLU\��
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