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5HYLVHG�(WKLFDO�6WDQGDUGV�IRU�2SWRPHWULVWV�DQG�'LVSHQVLQJ�2SWLFLDQV�

3URIHVVRU�5RQ�3DWHUVRQ�����)HEUXDU\�����

%DFNJURXQG

$V�UHJXODWRU��WKH�2SWRPHWULVWV�DQG�'LVSHQVLQJ�2SWLFLDQV�%RDUG��2'2%��KDV�WKH�IXQFWLRQ��XQGHU�WKH�

+HDOWK�3UDFWLWLRQHUV�&RPSHWHQFH�$VVXUDQFH�$FW�������+3&$$�� RI�VHWWLQJ�µVWDQGDUGV�RI�FOLQLFDO�

FRPSHWHQFH��FXOWXUDO�FRPSHWHQFH��LQFOXGLQJ�FRPSHWHQFLHV�WKDW�ZLOO�HQDEOH�HIIHFWLYH�DQG�UHVSHFWIXO�

LQWHUDFWLRQ�ZLWK�0ƗRUL���DQG�HWKLFDO�FRQGXFW�WR�EH�REVHUYHG�E\�KHDOWK�SUDFWLWLRQHUV�RI�WKH�SURIHVVLRQ¶��V�

����L���

2'2%�KDV�IXOILOOHG�WKH�IXQFWLRQ�OLWHUDOO\��E\�LVVXLQJ�GRFXPHQWV�HQWLWOHG�µ6WDQGDUGV�RI�&OLQLFDO�

&RPSHWHQFH�IRU�2SWRPHWULVWV¶��������DQG�µ6WDQGDUGV�RI�&OLQLFDO�&RPSHWHQFH�IRU�'LVSHQVLQJ�

2SWLFLDQV¶���������ZKLFK�µDUH�WR�EH�REVHUYHG¶�E\�PHPEHUV�RI�WKH�SURIHVVLRQV��µ6WDQGDUGV�RI�&XOWXUDO�

&RPSHWHQFH¶���������µWR�SURYLGH�D�EHQFKPDUN�E\�ZKLFK�SUDFWLWLRQHUV�>RI�ERWK�SURIHVVLRQV@�FDQ�EH�

JXLGHG¶��DQG�µ(WKLFDO�6WDQGDUGV�IRU�2SWRPHWULVWV¶���������ZKLFK�µRIIHU�JXLGDQFH�RQO\¶��DQG�µ6WDQGDUGV�

RI�(WKLFDO�&RQGXFW�IRU�'LVSHQVLQJ�2SWLFLDQV¶���������ZKLFK�DUH�GHVFULEHG�VLPSO\�DV�VWDQGDUGV�

2'2%�KDV�DOVR�UHFHQWO\�LVVXHG�D�µ*XLGHOLQH�RQ�WKH�0DLQWHQDQFH�RI�3URIHVVLRQDO�%RXQGDULHV�IRU�

2SWRPHWULVWV�	�'LVSHQVLQJ�2SWLFLDQV¶���������ZKLFK�FRYHUV�D�WRSLF�WKDW�LV�DQ�LPSRUWDQW�GLPHQVLRQ�RI�

HWKLFDO�SUDFWLFH�

5HOHYDQFH�RI�VWDQGDUGV�VHW�E\�%RDUG

7UDGLWLRQDOO\� FRGHV�RI�HWKLFV�KDYH�EHHQ�LVVXHG�E\�SURIHVVLRQDO�DVVRFLDWLRQV��VXFK�DV�WKH�1HZ�=HDODQG�

$VVRFLDWLRQ�RI�2SWRPHWULVWV��ZKRVH�&RGH�RI�(WKLFV��������IRUPV�WKH�EDVLV�RI�WKH�µ(WKLFDO�6WDQGDUGV�IRU�

2SWRPHWULVWV¶��������LVVXHG�E\�2'2%� +RZHYHU��WKHUH�LV�DQ�LPSRUWDQW�GLIIHUHQFH�EHWZHHQ�D�

SURIHVVLRQ¶V�RZQ�VWDWHPHQW�RI�LWV�HWKLFDO�YDOXHV�DQG�SULQFLSOHV��6XFK�GRFXPHQWV�DUH�RIWHQ�DVSLUDWLRQDO�

LQ�WRQH�± IRU�H[DPSOH��WKH�1=0$�&RGH�RI�(WKLFV���������SULQFLSOH����µ+RQRXU�WKH�SURIHVVLRQ��LWV�YDOXHV�

DQG�LWV�SULQFLSOHV�LQ�WKH�ZD\V�WKDW�EHVW�VHUYH�WKH�LQWHUHVWV�RI�SDWLHQWV�¶�,Q�FRQWUDVW��HWKLFDO�VWDQGDUGV�VHW�

E\�UHJXODWRUV�DUWLFXODWH�D�PLQLPXP�VWDQGDUG�WKDW�SUDFWLWLRQHUV�DUH�UHTXLUHG�WR�FRPSO\�ZLWK�

7KH�SRVLWLRQ�LV�ZHOO�VXPPDULVHG�LQ�D�OHDGLQJ�WH[W�

µ,Q�VKRUW��WKH�ODZ�SURYLGHV�D�PLQLPXP�VWDQGDUG��ZKLOH�HWKLFV�DFNQRZOHGJHV�D�PLQLPXP�VWDQGDUG�
�ZKLFK�LV�QRW�DOZD\V�WKH�VDPH�DV�ODZ��EXW�VWULYHV�IRU�WKH�PD[LPDO VWDQGDUG�¶

µ7KH�FRPPXQLW\��WKURXJK�WKH�MXGLFLDU\��FDQ�FKDOOHQJH�WKH�SURIHVVLRQV�WR�FKDQJH�WKHLU HWKLFV�VWDQGDUGV�
VR�WKDW�WKH SURIHVVLRQV�VWD\�LQ�WRXFK�ZLWK�FRPPXQLW\�H[SHFWDWLRQV�¶

µ&RGH�RI�HWKLFV�QHHG�WR�EH�PRUH�WKDQ�ZLQGRZ�GUHVVLQJ��DQG�WKHUH�LV�D�VWURQJ�SRWHQWLDO�IRU�FULWLFLVP�

LI�WKH�YDOXHV�HQVKULQHG�LQ�WKHP�DUH�WKRXJKW�WR�EH�HLWKHU�UDUHO\�HQIRUFHG�RU�DSSOLHG�E\�SUDFWLWLRQHUV��

����>3@URIHVVLRQDOV�DOVR�QHHG�VRPH�PHFKDQLVP�IRU�JLYLQJ�HIIHFW�WR�WKRVH�HWKLFV��EH\RQG�WKDW�RI�WKH�

YLUWXH�RI�WKH�LQGLYLGXDO�KHDOWK�FDUH�ZRUNHU�¶
�&�%HUJOXQG��(WKLFV�IRU�KHDOWK�FDUH��283���WK�HG���������SS���������������
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(WKLFDO�VWDQGDUGV�SURPXOJDWHG�E\�D�UHVSRQVLEOH�DXWKRULW\�DUH�JLYHQ�VWDWXWRU\�UHFRJQLWLRQ�XQGHU�WKH�

+3&$$��7KH\�EHFRPH�OHJDOO\�HQIRUFHDEOH�XQGHU�ULJKW������RI�WKH�&RGH�RI�+HDOWK�DQG�'LVDELOLW\�

6HUYLFHV�&RQVXPHUV¶�5LJKWV��WKH�+'&�&RGH���ZKLFK�VWDWHV�WKDW�µ(YHU\�FRQVXPHU�KDV�WKH�ULJKW�WR�KDYH�

VHUYLFHV�SURYLGHG�WKDW�FRPSO\�ZLWK�OHJDO��SURIHVVLRQDO��HWKLFDO��DQG�RWKHU�UHOHYDQW�VWDQGDUGV¶��7KXV��

EUHDFK�RI�DQ�HWKLFDO�VWDQGDUG�FRXOG�IRUP�WKH�EDVLV�RI�D�FRPSODLQW�WR�+'&�DQG��DIWHU�LQYHVWLJDWLRQ��D�

ILQGLQJ�RI�EUHDFK�RI�WKH�&RGH��$�VHULRXV�ODSVH�LQ�HWKLFDO�EHKDYLRXU�FRXOG�DOVR�OHDG�WR�D�GLVFLSOLQDU\�

ILQGLQJ�RI�µSURIHVVLRQDO�PLVFRQGXFW¶��ZKLFK�LV�GHILQHG�WR�LQFOXGH�FRQGXFW�E\�D�SUDFWLWLRQHU�WKDW�LV�µOLNHO\�

WR�EULQJ�GLVFUHGLW�WR�WKH�SURIHVVLRQ¶��+3&$$��V��������E���

(WKLFDO�VWDQGDUGV�LVVXHG�E\�D�ERDUG�PD\�DOVR�EH�UHOLHG�RQ�LQ�RWKHU�FRQWH[WV��VXFK�DV�DQ�HPSOR\PHQW�

GLVSXWH��,Q�(YDQV�:DOVK�Y�6RXWKHUQ�'LVWULFW�+HDOWK�%RDUG�����������1=(/5������WKH�(PSOR\PHQW�

&RXUW�XSKHOG�D�'+%¶V�DFWLRQV�LQ�UHSRUWLQJ�EXOO\LQJ�FRQFHUQV�DERXW�D�QXUVH��ZKR�KDG�UHVLJQHG�

IROORZLQJ DQ�HPSOR\PHQW�GLVSXWH��WR�WKH�1XUVLQJ�&RXQFLO��7KH�&RXUW�IRXQG�WKDW�WKH�µ1XUVLQJ�&RXQFLO¶V�

'RPDLQV�DQG�FRPSHWHQFLHV�JR�EH\RQG�SDWLHQW�FDUH�DQG�DSSO\�WR�HWKLFDO�PDWWHUV�VXFK�DV�WKH�ZD\�LQ�

ZKLFK�QXUVHV�GHDO�ZLWK�HDFK�RWKHU��7KH�&RGH�RI�&RQGXFW�KDV�D�VLPLODU UHDFK�¶�>��@

:KDW�KDYH�RWKHU�1=�ERDUGV�GRQH"
2WKHU�KHDOWK� UHJXODWRUV� LQ�1HZ�=HDODQG�KDYH�FDUULHG�RXW� WKHLU� V� ����L��+3&$$� IXQFWLRQV� LQ� UDQJH�RI�
GLIIHUHQW�ZD\V��7KLV�VXJJHVWV� WKDW� WKHUH� LV�QR�VLQJOH� µULJKW¶�ZD\� WR� LVVXH�VWDQGDUGV��)RU�H[DPSOH�� WKH�
0HGLFDO &RXQFLO� KDV� LVVXHG� QLQH� VWDQGDUGV� UHODWLQJ� WR� µ&RQGXFW� DQG� SURIHVVLRQDOLVP¶� ZKLFK� FRYHU�
FHQWUDO� HWKLFDO� LVVXHV� LQ� SUDFWLFH�� 7KH�0HGLFDO� &RXQFLO� VWDQGDUGV� µVHW� RXW� WKH� EHKDYLRXU� WKH� &RXQFLO�
H[SHFWV�RI�GRFWRUV¶�EXW�DUH�QRW�GHVFULEHG�DV�HWKLFDO�VWDQGDUGV��7KH\�LQFOXGH�VWDQGDUGV�RQ��µ:KDW�WR�GR�
ZKHQ� \RX� KDYH� FRQFHUQV� DERXW� D� FROOHDJXH¶� �������� µ3URIHVVLRQDO� ERXQGDULHV� LQ� WKH� GRFWRU�SDWLHQW�
UHODWLRQVKLS¶�������� µ6H[XDO�ERXQGDULHV�LQ�WKH�GRFWRU�SDWLHQW�UHODWLRQVKLS¶� 6WDWHPHQW�RQ�SURYLGLQJ�FDUH�
WR�\RXUVHOI�DQG�WKRVH�FORVH�WR�\RX¶��������DQG�µ'RFWRUV�DQG�KHDOWK�UHODWHG�FRPPHUFLDO�RUJDQLVDWLRQV¶�
�������

7KH�2FFXSDWLRQDO�7KHUDS\�%RDUG�RI�1HZ�=HDODQG�KDV�LVVXHG�D�µ&RGH�RI�(WKLFV¶���������LQ�SXUVXDQFH�

RI�V�����L���WR�GHVFULEH�µWKH�VWDQGDUGV�RI�HWKLFDO�FRQGXFW�H[SHFWHG�RI�DOO�RFFXSDWLRQDO�WKHUDSLVWV�

UHJLVWHUHG�WR�SUDFWLVH�LQ�1HZ�=HDODQG¶��ZLWK�D�WZR�IROG�SXUSRVH�RI�LQIRUPLQJ�DQG�SURWHFWLQJ�FXUUHQW�DQG�

SRWHQWLDO�FOLHQWV��DQG�SURWHFWLQJ�WKH�LQWHJULW\�RI�WKH�RFFXSDWLRQDO�WKHUDS\��27��SURIHVVLRQ��7KH�27�

&RGH�RI�(WKLFV�LV�D VHW�RI�WKUHH�SULQFLSOHV�UHODWLQJ�WR�����UHODWLRQVKLS�ZLWK�WKRVH�UHFHLYLQJ�27�VHUYLFHV��

����UHODWLRQVKLS�ZLWK�VRFLHW\�DQG�SRWHQWLDO�FOLHQWV��DQG�����UHODWLRQVKLS�ZLWK�FROOHDJXHV�DQG�WKH�

SURIHVVLRQ��(DFK�SULQFLSOH�LV�GHVFULEHG�DV�D�VHULHV�RI�GXWLHV�WKDW�DQ�27�µVKDOO¶�FRPSO\�ZLWK�

7KHUH�LV�DQ�DWWUDFWLYH�VLPSOLFLW\�WR�WKH�27�&RGH��ZKLFK�LQ�ILYH�SDJHV�VHWV�RXW�FOHDU�VWDWHPHQWV�RI�

H[SHFWHG�HWKLFDO�FRQGXFW��ZLWK�FURVV�UHIHUHQFHV�WR�UHOHYDQW�JXLGHOLQHV�DQG�OHJLVODWLRQ��)RU�H[DPSOH��

XQGHU�SULQFLSOH����UHODWLRQVKLS�ZLWK�VRFLHW\�DQG�SRWHQWLDO�FOLHQWV��LW�VSHFLILHV�

��� 2FFXSDWLRQDO�WKHUDSLVWV�VKDOO�DFFXUDWHO\�UHSUHVHQW�WKHLU�VNLOOV�DQG�FRPSHWHQFHV��
2FFXSDWLRQDO�WKHUDSLVWV�VKDOO�
������DFFXUDWHO\�UHSUHVHQW�WKHLU�VNLOOV�DQG�DUHDV�RI�FRPSHWHQFH�WR�SRWHQWLDO�FOLHQWV��LQFOXGLQJ�
HPSOR\HUV��ZKHWKHU�WKRVH�VHUYLFHV�DUH�WR�EH�SURYLGHG�GLUHFWO\�RU�LQGLUHFWO\��$Q�DUHD�RI�
FRPSHWHQFH�ZLOO�EH�VXSSRUWHG�E\�GHPRQVWUDEOH�WUDLQLQJ��NQRZOHGJH��H[SHULHQFH��DQG�VNLOO�
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7KH�'HQWDO�&RXQFLO RI�1HZ�=HDODQG�KDV�LVVXHG D µ6WDQGDUGV�)UDPHZRUN�IRU�2UDO�+HDOWK�3UDFWLWLRQHUV¶
��������ZKLFK�VHWV�RXW�ILYH�HWKLFDO SULQFLSOHV�UHJLVWHUHG�RUDO�KHDOWK�SUDFWLWLRQHUV� µPXVW�DGKHUH�WR�DW�DOO�
WLPHV¶�����SXW�SDWLHQWV¶� LQWHUHVWV� ILUVW�����HQVXUH�VDIH�SUDFWLFH����� FRPPXQLFDWH�HIIHFWLYHO\� ��� SURYLGH�
JRRG�FDUH��DQG����PDLQWDLQ�SXEOLF� WUXVW�DQG�FRQILGHQFH� 7KH�SULQFLSOHV�DUH�EDFNHG�E\����PDQGDWRU\�
SURIHVVLRQDO�VWDQGDUGV� �HJ�� IRU�HWKLFDO�SULQFLSOH����PDLQWDLQ�SXEOLF� WUXVW�DQG�FRQILGHQFH��SURIHVVLRQDO�
VWDQGDUG����VWDWHV��µ<RX�PXVW�HQVXUH�\RXU�SURIHVVLRQDO�DQG�SHUVRQDO�FRQGXFW�MXVWLILHV�WUXVW�LQ�\RX�DQG�
\RXU�SURIHVVLRQ¶���ZLWK�JXLGDQFH�SURYLGHG�IRU�HDFK�VWDQGDUG�

7KH�1XUVLQJ�&RXQFLO�RI�1HZ�=HDODQG�KDV�LVVXHG�D�µ&RGH�RI�FRQGXFW�IRU�QXUVHV¶���������LQ�SXUVXDQFH�RI�
V�����L��� µGHVFULE>LQJ@� WKH�EHKDYLRXU�RU�FRQGXFW� WKDW�QXUVHV�DUH�H[SHFWHG� WR�XSKROG¶��ZKLFK� µSURYLGHV�
JXLGDQFH� RQ� DSSURSULDWH� EHKDYLRXU� IRU� DOO� QXUVHV� DQG� FDQ� EH� XVHG� E\� KHDOWK� FRQVXPHUV�� QXUVHV��
HPSOR\HUV�� WKH�1XUVLQJ�&RXQFLO�DQG�RWKHU�ERGLHV� WR�HYDOXDWH� WKH�EHKDYLRXU�RI�QXUVHV¶��7KH����SDJH�
&RGH�ZDV�GHYHORSHG�DIWHU�D�OHQJWK\�FRQVXOWDWLRQ�SURFHVV�ZLWK�WKH�SURIHVVLRQ��WKH�KHDOWK�VHFWRU��0ƗRUL�
DQG�FRQVXPHU�RUJDQLVDWLRQV� 7KLV�LQFOXGHG�FRQVXOWDWLRQ�RQ�D�GUDIW�&RGH��UHVXOWLQJ�LQ����VXEPLVVLRQV��
DQG�WKUHH�IRFXV�JURXSV�ZLWK�QXUVHV�DQG�KHDOWK�FRQVXPHUV��7KHUH�ZDV�VWURQJ�VXSSRUW�IRU�D�PRYH�WR�
PDNLQJ�VWDQGDUGV�RI�SURIHVVLRQDO�EHKDYLRXU�PRUH�H[SOLFLW�

7KH�1XUVLQJ�&RGH�RI�&RQGXFW�EHJLQV�ZLWK�D�VWDWHPHQW�RI�HLJKW�FRUH�SULQFLSOHV�RI�HWKLFDO�QXUVLQJ�

SUDFWLFH��ZKLFK�DUH�OLQNHG�WR�IRXU�NH\�HWKLFDO�µYDOXHV�XQGHUSLQQLQJ�SURIHVVLRQDO�FRQGXFW¶��UHVSHFW��

WUXVW��SDUWQHUVKLS�DQG�LQWHJULW\��7KH�HLJKW�SULQFLSOHV�DUH�XQGHUSLQQHG�E\�GHWDLOHG�VWDQGDUGV�± IRU�

H[DPSOH��SULQFLSOH����µUHVSHFW�WKH�GLJQLW\�DQG�LQGLYLGXDOLW\�RI�FRQVXPHUV¶��OLVWV�WHQ�VWDQGDUGV��VXFK�DV�

�����µ'R�QRW�SUHMXGLFH�WKH�FDUH�\RX�JLYH�EHFDXVH�\RX�EHOLHYH�D�KHDOWK�FRQVXPHU¶V�EHKDYLRXU�

FRQWULEXWHG�WR�WKHLU�FRQGLWLRQ�¶

7KH�PRVW�VLJQLILFDQW�FKDQJH�LQ�WKH�QHZ�1XUVLQJ�&RGH�LV�WKH�DGGLWLRQ�RI�D�QHZ�SULQFLSOH��µUHVSHFW�WKH�

FXOWXUDO�QHHGV�DQG�YDOXHV�RI�KHDOWK�FRQVXPHUV¶��ZLWK�VL[�RI�WHQ�VWDQGDUGV�XQGHU�WKDW�SULQFLSOH�

GHYRWHG�WR�ZRUNLQJ�ZLWK�0ƗRUL�

��� :RUN�LQ�SDUWQHUVKLS�ZLWK�0ƗRUL�KHDOWK�FRQVXPHUV�DQG�WKHLU�ZKƗQDX�IDPLO\�WR
DFKLHYH�SRVLWLYH�KHDOWK�RXWFRPHV�DQG�LPSURYH�KHDOWK�VWDWXV�

��� 8QGHUVWDQG�0ƗRUL�KHDOWK�LQHTXDOLWLHV�DQG�SD\�SDUWLFXODU�DWWHQWLRQ�WR�WKH�KHDOWK�
QHHGV�RI�WKH�FRPPXQLW\�\RX�QXUVH�LQ�

��� (QVXUH�QXUVLQJ�FDUH�LV�FXOWXUDOO\�DSSURSULDWH�DQG�DFFHSWDEOH�WR�0ƗRUL�KHDOWK�
FRQVXPHUV�DQG�WKHLU�ZKƗQDX��DQG�LV�XQGHUSLQQHG�E\�WKH�UHFRJQLWLRQ�WKDW�0DRUL�DUH�D�
GLYHUVH�SRSXODWLRQ�

��� $FNQRZOHGJH�DQG�UHVSRQG�WR�WKH�LGHQWLW\��EHOLHIV��YDOXHV DQG�SUDFWLFHV�KHOG�E\�
0ƗRUL��DQG�LQFRUSRUDWH�WKHVH�LQWR�QXUVLQJ�FDUH�

��� ,QWHJUDWH�0ƗRUL�PRGHOV�RI�KHDOWK�LQWR�HYHU\GD\�SUDFWLFH�DQG�ZKHQ�GHYHORSLQJ�FDUH
SODQV�

����� 3URPRWH�DFFHVV�WR�VHUYLFHV�ZKLFK�PHHW�WKH�QHHGV�RI�0ƗRUL�KHDOWK�FRQVXPHUV�

7KH�3K\VLRWKHUDS\�%RDUG�KDV�LVVXHG�D�3K\VLRWKHUDS\�6WDQGDUGV�IUDPHZRUN����������SS��µWR�SURYLGH�

D�EHQFKPDUN�RI�PLQLPXP�VWDQGDUGV�H[SHFWHG�RI�SK\VLRWKHUDSLVWV�LQ�1HZ�=HDODQG¶��$V�ZHOO�DV�

3K\VLRWKHUDS\�6WDQGDUGV� ZKLFK�µGHVFULEH�LQ�GHWDLO�WKH�H[SHFWHG�PLQLPXP�FOLQLFDO DQG�FXOWXUDO�

VWDQGDUGV�IRU�����SK\VLRWKHUDS\¶��WKH�IUDPHZRUN�LQFOXGHV�D�3K\VLRWKHUDS\�&RGH�RI�(WKLFV�DQG�

3URIHVVLRQDO�&RQGXFW��ZKLFK�DLPV�µWR�FRYHU�DUHDV�RI�HWKLFDO�FRQFHUQ�PRVW�FRPPRQO\�H[SHULHQFHG�E\�

SK\VLRWKHUDSLVWV¶��EDVHG�RQ�D�VHW�RI�WHQ�SULQFLSOHV��µ7KH�&RGH�LV�WR�EH�XVHG�E\�WKH�3K\VLRWKHUDS\�
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%RDUG�DV�D�VWDQGDUG�E\�ZKLFK�D�SK\VLRWKHUDSLVW¶V�FRQGXFW�LV�PHDVXUHG¶��7KH�&RGH�LV�H[SUHVVHG�DV�

UXOHV�WKDW�D�SK\VLRWKHUDSLVW�PXVW�FRPSO\�ZLWK��)RU�H[DPSOH� 3ULQFLSOH����µ3K\VLRWKHUDSLVWV�UHVSHFW�WKH�

SDWLHQW�DQG�WKHLU�ZKƗQDX�DQG�IDPLOLHV¶��VWDWHV�

µ7KH UHODWLRQVKLS� EHWZHHQ SK\VLRWKHUDSLVW� DQG� WKHLU� SDWLHQW� LV� RQH� RI� WUXVW�� DQG� DV� VXFK�
SK\VLRWKHUDSLVWV�PXVW

��� UHVSHFW�WKH�GLJQLW\��SULYDF\��ERGLO\�LQWHJULW\� DQG�PHQWDO�ZHOOEHLQJ�RI SDWLHQWV

��� FRQGXFW�WKHPVHOYHV LQ�D�UHVSHFWIXO�PDQQHU�WRZDUGV�WKH�SDWLHQW�DV�ZHOO�DV�WKHLU�
ZKƗQDX��IDPLO\�DQG�FDUHUV�

��� SUDFWLVH�ZLWK�GXH�FDUH�DQG�UHVSHFW�IRU�D�SDWLHQW¶V�FXOWXUH��QHHGV��YDOXHV��ZRUOGYLHZV�DQG�
EHOLHIV��LQFOXGLQJ 7H�$R�0ƗRUL�

��� QRW�LPSRVH�WKHLU�RZQ�YDOXHV�DQG�EHOLHIV�RQ�SDWLHQWV�RU�WKHLU�ZKƗQDX�DQG�IDPLO\�¶

([WHQVLYH�FURVV�UHIHUHQFHV�DUH�SURYLGHG�WR�UHOHYDQW�SURYLVLRQV�RI�WKH�3K\VLRWKHUDS\�

6WDQGDUGV��WKH�+'&�&RGH�DQG�RWKHU�OHJLVODWLRQ�

&RPSDUDEOH�UHJXODWRUV�LQWHUQDWLRQDOO\

7KH�2SWRPHWU\�%RDUG�RI�$XVWUDOLD��ZKLFK�UHJXODWHV�RSWRPHWULVWV�RQO\��KDV�LVVXHG�D�µ&RGH�RI�FRQGXFW�

IRU�RSWRPHWULVWV¶����������SS���SXUVXDQW�WR�WKH�GLVFUHWLRQDU\�IXQFWLRQ�JLYH�WR�DOO�1DWLRQDO�%RDUGV�XQGHU�

WKH�+HDOWK�3UDFWLWLRQHU�5HJXODWLRQ�1DWLRQDO�/DZ��V�����WR�µGHYHORS�DQG�DSSURYH�FRGHV�DQG�JXLGHOLQHV¶��

DIWHU�µZLGHVSUHDG�FRQVXOWDWLRQ¶��V������ZKLFK�DUH�WKHQ�DGPLVVLEOH�µDV�HYLGHQFH�RI�ZKDW�FRQVWLWXWHV�

DSSURSULDWH�SURIHVVLRQDO�FRQGXFW�RU�SUDFWLFH¶�IRU�WKH�KHDOWK�SURIHVVLRQ��V�����

7KH�&RGH�RI�FRQGXFW�IRU�RSWRPHWULVWV�µVHHNV�WR�DVVLVW�DQG�VXSSRUW�RSWRPHWULVWV�WR�GHOLYHU�HIIHFWLYH�

KHDOWK�VHUYLFHV�ZLWKLQ�DQ�HWKLFDO�IUDPHZRUN¶��,W�FRQWDLQV����VWDQGDUGV�IRU�RSWRPHWULVWV¶�EHKDYLRXU��LQ�

UHODWLRQ�WR�

�� SURYLGLQJ�JRRG�FDUH
�� ZRUNLQJ�ZLWK�SDWLHQWV
�� ZRUNLQJ�ZLWK�RWKHU�SUDFWLWLRQHUV
�� ZRUNLQJ�ZLWKLQ�WKH�KHDOWK�FDUH�V\VWHP
�� PLQLPLVLQJ�ULVN
�� PDLQWDLQLQJ�SURIHVVLRQDO�SHUIRUPDQFH
�� SURIHVVLRQDO�EHKDYLRXU
�� HQVXULQJ�KHDOWK
�� WHDFKLQJ��VXSHUYLVLQJ�DQG�DVVHVVLQJ
��� XQGHUWDNLQJ�UHVHDUFK�

8QGHU�HDFK�VWDQGDUG��VSHFLILF�H[DPSOHV�RI�WKH�UHOHYDQW�FRQGXFW�DUH�SURYLGHG��IRU�H[DPSOH�

��� *RRG�FDUH

0DLQWDLQLQJ�D�KLJK�OHYHO�RI�SURIHVVLRQDO�FRPSHWHQFH�DQG�FRQGXFW�LV�HVVHQWLDO�IRU�JRRG�FDUH��*RRG�
SUDFWLFH�LQYROYHV�

�D�� UHFRJQLVLQJ� DQG� ZRUNLQJ� ZLWKLQ� WKH� OLPLWV� RI� DQ� RSWRPHWULVW¶V� FRPSHWHQFH� DQG� VFRSH� RI�
SUDFWLFH����
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0DQ\� RI� WKH� VWDQGDUGV� FRYHU� JRRG� SUDFWLFH� LQ� GRPDLQV� WKDW�� LQ� 1HZ� =HDODQG� DUH� FRYHUHG� E\� WKH�
VWDQGDUGV�RI�&OLQLFDO�&RPSHWHQFH�IRU�2SWRPHWULVWV�RU�'LVSHQVLQJ�2SWLFLDQV��2QH�VWDQGDUG�����IRFXVHV�
RQ�HWKLFDO�EHKDYLRXU��ZLWK�VHFWLRQV�UHODWLQJ�WR�SURIHVVLRQDO�ERXQGDULHV�DQG�FRQIOLFWV�RI�LQWHUHVW�

7KH�*HQHUDO�2SWLFDO�&RXQFLO��ZKLFK�UHJXODWHV�RSWRPHWULVWV�DQG�GLVSHQVLQJ�RSWLFLDQV�LQ�WKH�8QLWHG�

.LQJGRP��KDV�LVVXHG�µ6WDQGDUGV�RI�3UDFWLFH�IRU�2SWRPHWULVWV�DQG�'LVSHQVLQJ�2SWLFLDQV¶�����������

SS���SXUVXDQW�WR�LWV�VWDWXWRU\�IXQFWLRQ�µWR�SURPRWH�DQG�PDLQWDLQ�SXEOLF�FRQILGHQFH�LQ�WKH�SURIHVVLRQV¶�

�2SWLFLDQV�$FW�������V����%��F����7KH�6WDQGDUGV�RI�3UDFWLFH�µGHILQH�WKH�VWDQGDUGV�RU�EHKDYLRXU�DQG�

SUDFWLFH�>H[SHFWHG�E\�WKH�UHJXODWRU@�RI�DOO�UHJLVWHUHG�RSWRPHWULVWV�DQG�GLVSHQVLQJ�RSWLFLDQV��7KHUH�DUH�

���VWDQGDUGV��SUHIDFHG�E\�WKH�VWDWHPHQW�µ7KH�FDUH��ZHOO�EHLQJ�DQG�VDIHW\�RI�SDWLHQWV�PXVW�DOZD\V�EH�

\RXU�ILUVW�FRQFHUQ�¶�(DFK�VWDQGDUG�OLVWV�UHOHYDQW�H[SHFWHG�EHKDYLRXUV��)RU�H[DPSOH��VWDQGDUG����

µ&RQGXFW�DSSURSULDWH�DVVHVVPHQWV��WUHDWPHQW�DQG�UHIHUUDOV¶�

��� 2QO\�SURYLGH�RU�UHFRPPHQG�H[DPLQDWLRQV��GUXJV�RU�RSWLFDO�GHYLFHV�LI�WKHVH�DUH�
FOLQLFDOO\�MXVWLILHG��DQG�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�SDWLHQW�

$V�ZLWK�WKH�&RGH�RI�FRQGXFW�IRU�RSWRPHWULVWV�LQ�$XVWUDOLD��WKH�*HQHUDO�2SWLFDO�&RXQFLO�6WDQGDUGV�RI�

3UDFWLFH�DUH�D�PL[�RI�VWDQGDUGV�UHODWHG�WR�JRRG�FOLQLFDO�SUDFWLFH�DQG�RWKHUV�PRUH�REYLRXVO\�UHODWHG�

WR�HWKLFDO�FRQGXFW��H�J���VWDQGDUG�����VKRZ�UHVSHFW�DQG�IDLUQHVV�WR�RWKHUV�DQG�GR�QRW�GLVFULPLQDWH��

VWDQGDUG�����PDLQWDLQ�DSSURSULDWH�ERXQGDULHV�ZLWK�RWKHUV��VWDQGDUG�����EH�KRQHVW�DQG�WUXVWZRUWK\��

$OWKRXJK�LW�LV�QRW�D�UHJXODWRU��WKH�:RUOG�&RXQFLO�RI�2SWRPHWU\�KDV�SXEOLVKHG�DQ�2SWRPHWULVW�&RGH�RI�

&RQGXFW�WKDW�QLFHO\�VXPPDULHV�WKH�HWKLFDO�UHVSRQVLELOLWLHV�RI�DQ�RSWRPHWULVW�

�� .HHS�\RXU�SDWLHQW¶V�H\H��YLVLRQ�DQG�JHQHUDO�KHDOWK�\RXU�ILUVW�SULRULW\
�� 5HVSHFW�WKH�ULJKWV�DQG�GLJQLW\�RI�SDWLHQWV�UHJDUGLQJ�WKHLU�KHDOWK�FDUH�GHFLVLRQV
�� $GYLVH�\RXU�SDWLHQWV�ZKHQHYHU�FRQVXOWDWLRQ�ZLWK��RU�UHIHUUDO�WR��DQRWKHU�RSWRPHWULVW�RI�RWKHU�

KHDOWKFDUH�SURIHVVLRQDO�LV�DSSURSULDWH
�� (QVXUH�FRQILGHQWLDOLW\�DQG�SULYDF\�RI�SDWLHQWV¶�KHDOWK�DQG�RWKHU�SHUVRQDO�LQIRUPDWLRQ
�� 6WULYH�WR�HQVXUH�WKDW�DOO�SHRSOH�KDYH�DFFHVV�WR�H\H�DQG�YLVLRQ�FDUH
�� $GYDQFH�\RXU�SURIHVVLRQDO�NQRZOHGJH�DQG�VNLOOV
�� 0DLQWDLQ�\RXU�SUDFWLFH�LQ�DFFRUGDQFH�ZLWK�SURIHVVLRQDO�KHDOWK�FDUH�VWDQGDUGV
�� 3URPRWH�HWKLFDO�DQG�FRUGLDO�UHODWLRQVKLSV�ZLWK�DOO�PHPEHUV�RI�WKH�KHDOWK�FDUH�

FRPPXQLW\
�� 8SKROG�WKH�GLJQLW\��KRQRXU�DQG�LQWHJULW\�RI�WKH�RSWRPHWULF�SURIHVVLRQ�

&ULWLTXH�RI�FXUUHQW�6WDQGDUGV�RI�(WKLFDO�&RQGXFW�IRU�2SWRPHWULVWV�DQG�'LVSHQVLQJ 2SWLFLDQV"

7KH� FXUUHQW� 6WDQGDUGV�ZHUH� LVVXHG� E\�2'2%� IRU� WKH� WZR� SURIHVVLRQV� LQ� ����� DQG� ������ $V� QRWHG�
HDUOLHU�� WKH� (WKLFDO� 6WDQGDUGV� IRU� 2SWRPHWULVWV� PLUURU� WKH� 1=$2� &RGH� RI� (WKLFV� 6RPH� RI� WKH�
VWDWHPHQWV�UHDG�DV�TXDLQW LQ�������µWUHDWLQJ�DOO�����NLQGUHG�SURIHVVLRQDOV�ZLWK�IDLUQHVV��KRQHVW\��UHVSHFW�
DQG� XQGHUVWDQGLQJ¶�� VWDQGDUG� ���� 2WKHUV� DUH� VR� JHQHUDO� DV� WR� EH� PHDQLQJOHVV� �µXQGHUVWDQG� WKH�
FRQFHSW�RI�GXW\�RI�FDUH¶��VWDQGDUG�����6RPH�VHHP�PRUH�FRQFHUQHG�ZLWK�SURIHVVLRQDO VWDWXV�WKDQ�WKH�
ZHOOEHLQJ�RI�SDWLHQWV� �µHQKDQFLQJ� WKH� VWDWXV�RI� WKH�SURIHVVLRQ¶��VWDQGDUG�����6RPH�VHW�D� ORZ�EDU� IRU�
HWKLFDO�EHKDYLRXU��µGLVFORVH�DQ\�VLJQLILFDQW�SURSULHWDU\� LQWHUHVW� ���� LQ�WKH�FDUH�RSWLRQV�UHFRPPHQGHG¶��
VWDQGDUG����
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7KH�6WDQGDUGV�RI�(WKLFDO�&RQGXFW�IRU�'LVSHQVLQJ�2SWLFLDQV�H[KLELW�D�GLIIHUHQW�UDQJH�RI�SUREOHPV��7KH\�

DUH�D�FXULRXV�PL[�RI�SROLF\��LQFOXGLQJ�WKH�DUJXDEOH�FODLP�WKDW�GLVSHQVLQJ�RSWLFLDQV�µZKR�EHOLHYH��LQ�

JRRG�IDLWK��WKDW�D�FROOHDJXH�KDV�EUHDFKHG�HWKLFDO�VWDQGDUGV�DUH�REOLJHG�WR EULQJ�WKDW�PDWWHU�WR�WKH�

DWWHQWLRQ�RI�WKH�%RDUG¶���OHJDO�UXOHV��VHFWLRQ�����OLVWV�FRGHV�DQG�VWDWXWHV�WKDW�'2V�DUH�UHTXLUHG�WR�

FRPSO\�ZLWK���VWDQGDUGV�UHODWLQJ�WR�HWKLFDO�PDWWHUV��VHFWLRQ������UHVSRQVLELOLW\�WR�WKH�SDWLHQW��FRYHULQJ�

SDWLHQW�ZHOIDUH��QRQ�GLVFULPLQDWLRQ��LQIRUPHG�FRQVHQW��DQG�UHIHUUDO�ZKHQ�QHFHVVDU\��DQG�VWDQGDUGV�RI�

FDUH��ZKLFK�PRUH�QDWXUDOO\�IDOO�ZLWKLQ�WKH�VHSDUDWH�6WDQGDUGV�RI�&OLQLFDO�&RPSHWHQFH��

1HLWKHU�RI�WKH�(WKLFDO�6WDQGDUGV�FRYHUV�WKH�LVVXH�RI�WKH�PDLQWHQDQFH�RI�SURIHVVLRQDO�ERXQGDULHV�

EHWZHHQ�SUDFWLWLRQHUV�DQG�SDWLHQWV�± WKRXJK�2'2%�KDV�ILOOHG�WKLV�JDS�E\�LVVXLQJ�D�VSHFLILF�*XLGHOLQH�

RQ�WKH�0DLQWHQDQFH�RI�3URIHVVLRQDO�%RXQGDULHV�IRU�2SWRPHWULVWV�	�'LVSHQVLQJ�2SWLFLDQV���������7KLV�

JXLGHOLQH�IROORZHG�DQ�+'&�FDVH�LQ�ZKLFK�D�GLVSHQVLQJ�RSWLFLDQ�ZDV�FULWLFLVHG�IRU�PDNLQJ�VH[XDO�

DGYDQFHV�WR D�SDWLHQW��DQG�WKH�'HSXW\�&RPPLVVLRQHU�UHFRPPHQGHG�WKDW�2'2%�µFRQVLGHU�

LPSOHPHQWLQJ�D�VWDQGDUG�WKDW�UHTXLUHV�GLVSHQVLQJ�RSWLFLDQV�WR�PDLQWDLQ�SURIHVVLRQDO�ERXQGDULHV�ZLWK�

FRQVXPHUV�DW�DOO�WLPHV¶��FDVH ��+'&����������'HFHPEHU�������

7KH�QHZ�ERXQGDULHV�JXLGHOLQH�LV�OD[�LQ�VRPH�DUHDV��QRWDEO\�WUHDWLQJ�IULHQGV�DQG�IDPLO\��ZKLFK�LV�

GHVFULEHG�DV�µQRW�XQXVXDO¶�DQG�VHHPLQJO\�DFFHSWDEOH�VR�ORQJ�DV�LW�PHHWV�FOLQLFDO�DQG�HWKLFDO�VWDQGDUGV�

�DQ�LQKHUHQW�FRQWUDGLFWLRQ��DQG�FOLQLFDO�REMHFWLYLW\�LV�PDLQWDLQHG��6HOI�FDUH�� SUHVFULELQJ�LV�DOVR�QRW�

FOHDUO\�IURZQHG�XSRQ��LQVWHDG��LW�LV�GHVFULEHG�DV�DQ�DUHD�ZKHUH��µZKHQ�LQ�GRXEW��VHHN�DGYLFH�IURP�DQ�

LQGHSHQGHQW�SUDFWLWLRQHU¶��7KH�2'2%�*XLGHOLQH�RQ�WKLV�LVVXH�PD\�EH�FRQWUDVWHG�ZLWK�WKH�0HGLFDO�

&RXQFLO¶V�µ6WDWHPHQW�RQ�SURYLGLQJ�FDUH�WR�\RXUVHOI�DQG�WKRVH�FORVH�WR�\RX¶��������

7KH�FXUUHQW�(WKLFDO�6WDQGDUGV�UHYLVLRQ�LV�DQ�RSSRUWXQLW\�IRU�2'2%�WR�FOHDUO\�VWDWH�NH\�HWKLFDO�SULQFLSOHV�
DQG�YDOXHV��DQG�XQGHUOLQH�WKH�PLQLPXP�VWDQGDUG RI�HWKLFDO�FRQGXFW�H[SHFWHG�RI�SUDFWLWLRQHUV��'HVSLWH�
WKH�GLIIHULQJ�WUDLQLQJ�DQG�SUDFWLFH�RI�RSWRPHWULVWV�DQG�GLVSHQVLQJ�RSWLFLDQV��WKHUH�LV�QR�UHDVRQ�ZK\�WKH�
IXQGDPHQWDO�HWKLFDO�VWDQGDUGV�VKRXOG�GLIIHU�EHWZHHQ�WKH�WZR�SURIHVVLRQV��,QWHUHVWLQJO\��WKHUH�KDV�EHHQ�
GLVFXVVLRQ�LQ�$XVWUDOLD DERXW�PRYLQJ�WR�D�FRPPRQ &RGH�RI�&RQGXFW��LQFOXGLQJ�HWKLFDO�FRQGXFW��DFURVV�
WKH����KHDOWK�SURIHVVLRQV�UHJXODWHG�E\�VHSDUDWH�ERDUGV�XQGHU�WKH�1DWLRQDO�/DZ�

(WKLFDO�LVVXHV�LQ�RSWRPHWU\

,Q�P\�LQWHUYLHZV�ZLWK�NH\�SUDFWLWLRQHU�LQIRUPDQWV�GXULQJ�WKLV�UHYLHZ��VLPLODU�HWKLFDO�LVVXHV�ZHUH UDLVHG�

E\�PHPEHUV�RI�ERWK�SURIHVVLRQV��$�FRPPRQ�WKHPH�ZDV�FRQFHUQ�DERXW�WKH�ULVN�RI�ORVV�RI�

SURIHVVLRQDOLVP�ZLWK�LQFUHDVLQJ�PRYHV�WR�FRPPHUFLDOLVDWLRQ�DQG�FRUSRUDWH�SUDFWLFH��7KLV�LV�D�

ORQJVWDQGLQJ�LVVXH�± D�KLVWRU\�RI�WKH�$PHULFDQ�2SWRPHWULF�$VVRFLDWLRQ�QRWHG�WKDW�µWKH�SUREOHPV�RI�

FRPPHUFLDOLVP��RI�EHLQJ�ODEHOHG�D�EXVLQHVV��RI�HWKLFV��DQG�RI�SURSHU�IHH�VWUXFWXUH�LQ�ODUJH�PHDVXUH�

ZHUH�LQKHULWHG�E\�RSWRPHWU\�EHFDXVH�RI�LWV�YHU\�QDWXUH¶��-�*UHJJ��$PHULFDQ�2SWRPHWULF�$VVRFLDWLRQ��

$�KLVWRU\�����������������

2WKHU�HWKLFV�LVVXHV�UDLVHG�E\�LQWHUYLHZHHV�UHODWHG�WR�GXW\�RI�FDUH��H�J���ZKHQ�WR�UHIHU�D�SDWLHQW��

FRPSHWHQFH�DQG�WKH�DJHLQJ�SUDFWLWLRQHU��DQG�UHVSHFW�IRU�SDWLHQWV��HVSHFLDOO\�WKH�HOGHUO\���,Q�

GLVFXVVLRQ DW�WKH�2'2%�PHHWLQJ�LQ�1RYHPEHU�������LQIRUPHG�FRQVHQW DQG�HTXLW\�RI�DFFHVV�IRU�

0ƗRUL�SDWLHQWV�ZHUH�QRWHG�DV�HWKLFDO�FRQFHUQV�WKDW�VKRXOG�EH�KLJKOLJKWHG�LQ�WKH�UHYLVHG�HWKLFDO�

VWDQGDUGV�
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(PHUJLQJ�HWKLFV�LVVXHV�LQFOXGH�LQFUHDVHG�WUDQVSDUHQF\�RI�FXVWRPHU�IHHGEDFN�YLD�RQOLQH�UHYLHZV��DQG�

KRZ�WR�KDQGOH�DQG�UHVSRQG�WR�QHJDWLYH�DQG�SRVLWLYH�IHHGEDFN��VHH�&�6\NHV��µ)DFLQJ�WKH�IHHGEDFN��

1=�2SWLFV����)HEUXDU\�������KWWS���Q]RSWLFV�FR�Q]�DUWLFOHV�DUFKLYH�IDFLQJ�WKH�IHHGEDFN� ���7KH�

PDOGLVWULEXWLRQ�RI�WKH�ZRUNIRUFH��ZLWK�H\H�FDUH�SUDFWLWLRQHUV�FRQFHQWUDWHG�LQ�$XFNODQG�DQG�XUEDQ�

FHQWUHV��KDV�LPSRUWDQW�LPSOLFDWLRQV�IRU�HTXLWDEOH�DFFHVV�WR�H\H�FDUH��VHH�1�&KDSPDQ��1�$QVWLFH��5�

-DFREV��*HRJUDSKLF�GLVWULEXWLRQ�RI�H\H�FDUH�SUDFWLWLRQHUV�LQ�$RWHDURD�� 1HZ�=HDODQG��LPSOLFDWLRQV�IRU�

IXWXUH�H\H�KHDOWK�ZRUNIRUFH��&OLQLFDO�DQG�([SHULPHQWDO�2SWRPHWU\��RQOLQH����1RYHPEHU�������

7KH�IHZ�UHSRUWV�RI�LQYHVWLJDWLRQV�LQWR�RSWRPHWULVWV�RQ�WKH�+'&�ZHEVLWH�LQGLFDWH�WKDW�WKH�TXDOLW\�RI�

DVVHVVPHQW�DQG�GLDJQRVLV�LV�WKH�PDLQ�LVVXH�OHDGLQJ�WR�EUHDFK�ILQGLQJV����RI���FDVHV���ZLWK�IDLOXUH�WR�

SURYLGH�VXIILFLHQW�LQIRUPDWLRQ�WR�D�SDWLHQW��DQG�IDLOXUH�WR�UHIHU�WR�DQ�RSKWKDOPRORJLVW��DOVR�OHDGLQJ�WR�

EUHDFK�ILQGLQJV��7KXV�GXW\�RI�FDUH�DQG�LQIRUPHG�FRQVHQW�DSSHDU�WR�EH�WKH�XQGHUO\LQJ�HWKLFV�LVVXHV�

FDQYDVVHG�LQ�+'&�UHSRUWV�RQ�RSWRPHWU\�FDVHV���KWWSV���ZZZ�KGF�RUJ�Q]�VHDUFK�

VLWH"NH\ZRUGV RSWRPHWU\�

2QH�GHFLVLRQ�RI�WKH�+HDOWK�3UDFWLWLRQHUV�'LVFLSOLQDU\�7ULEXQDO�IRXQG�DQ�RSWRPHWULVW�JXLOW\�RI�

SURIHVVLRQDO�PLVFRQGXFW��FDQFHOOHG�KHU�UHJLVWUDWLRQ�DQG�FHQVXUHG�KHU�IRU�IDLOXUH�WR�PDNH�

DSSURSULDWH�DUUDQJHPHQWV�WR�HQVXUH�FRQWLQXLW\�RI�FDUH�ZKHQ�KHU�RSWRPHWU\�EXVLQHVV�ZHQW�LQWR�

OLTXLGDWLRQ�
�5H�%XFNLQJKDP��+3'7�'HFLVLRQ�1R ����2SW������3�����)HEUXDU\ �����
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚƉĚƚ͘ŽƌŐ͘ŶǌͬƉŽƌƚĂůƐͬϬͬϱϭϬWKƉƚϭϮϮϭϳW͘ƉĚĨ

5HFHQW�DPHQGPHQWV�HQDFWHG�E\�WKH�+HDOWK�3UDFWLWLRQHUV�&RPSHWHQFH�$VVXUDQFH�$PHQGPHQW�%LOO�

�����LQGLFDWH�DUHDV�RI�FRQWHPSRUDU\�HPSKDVLV��HQDEOLQJ�HIIHFWLYH�DQG�UHVSHFWIXO�LQWHUDFWLRQ�ZLWK�

0ƗRUL��V�����L����SURPRWLQJ�LQWHUGLVFLSOLQDU\�FROODERUDWLRQ�DQG�FR�RSHUDWLRQ�LQ�WKH�GHOLYHU\�RI�KHDOWK�

VHUYLFHV��V ����M����DQG�WUDQVSDUHQF\�DERXW�UHJXODWRU\�SHUIRUPDQFH��E\�UHJXODU��LQGHSHQGHQW�UHYLHZV�

RI�KRZ�HIIHFWLYHO\�DQG�HIILFLHQWO\�D�UHVSRQVLEOH�DXWKRULW\�LV�SHUIRUPLQJ�LWV�IXQFWLRQV��DQG�SXEOLFDWLRQ�RI�

UHFRPPHQGDWLRQV�DQG�DFWLRQV�WDNHQ��V����$��

7KH�UHYLVHG�VWDQGDUGV�DOVR�SURYLGH�DQ�RSSRUWXQLW\�WR�KLJKOLJKW�D�FRPPLWPHQW�WR�SURIHVVLRQDOLVP�DV�

RQH�DVSHFW�RI�EHLQJ�DQ�HWKLFDO�SUDFWLWLRQHU��$Q�DQDO\VLV�RI�SURIHVVLRQDOLVP�LQ�FOLQLFDO�WUDLQLQJ�LQ�

RSWRPHWU\�LV�WKH�VXEMHFW�RI�SURMHFW�UHSRUW�IURP�WKH�&ROOHJH�RI�2SWRPHWU\��8.���3URIHVVLRQDOLVP�LQ�

RSWRPHWU\��ILQDO�SURMHFW�UHSRUW ��������7KH�SURMHFW�LQYROYHG�VXUYH\V�RI�SUDFWLWLRQHUV��LQWHUYLHZV�ZLWK�

VWDNHKROGHUV�IURP�XQLYHUVLWLHV��HPSOR\HUV��UHJXODWRUV�DQG�UHSUHVHQWDWLYH�RUJDQLVDWLRQV��DQG�

ZRUNVKRS�ZLWK�VWXGHQWV�DQG�SDWLHQWV��7KHUH�ZDV�EURDG�DJUHHPHQW�WKDW�SURIHVVLRQDOLVP�LQ�RSWRPHWU\�

LV�EDVHG�RQ�VHYHQ�NH\�TXDOLWLHV�

x FRPPXQLFDWLRQ
x HWKLFV
x KRQHVW\
x EHLQJ�SDWLHQW�FHQWUHG
x LQWHJULW\
x NQRZOHGJH
x WUXVWZRUWKLQHVV�



WĂŐĞ�ϭϱ ŽĨ ϭϴ

3URIHVVLRQDOLVP�LQ�RSWRPHWU\�ZDV�GHVFULEHG�DV�IROORZV�

µ$Q�RSWRPHWULVW�ZKR�LV�KRQHVW�DQG�NQRZOHGJHDEOH��DFWLQJ�HWKLFDOO\�LQ�WKH�EHVW�LQWHUHVWV�RI�SDWLHQWV�
WKURXJK�

x DSSO\LQJ�RZQ�NQRZOHGJH�DQG�LPSURYLQJ�FRPSHWHQFH�DQG�FULWLFDO�MXGJHPHQW
x FRPPXQLFDWLQJ�HIIHFWLYHO\�ZLWK�SDWLHQWV��FROOHDJXHV��RWKHU�KHDOWK�

SURIHVVLRQDOV�DQG�WKH�ZLGHU�FRPPXQLW\
x DFWLYHO\�IROORZLQJ�SURIHVVLRQDO�JXLGDQFH�¶

&RQVLGHUDWLRQV�IRU�UHYLVHG�(WKLFDO�6WDQGDUGV
$V�QRWHG� DERYH�� WKH� FXUUHQW� UHYLVLRQ� RI� WKH� HWKLFDO� VWDQGDUGV� LV� EHLQJ� XQGHUWDNHQ� E\�2'2%� WR� VHW�
µVWDQGDUGV�RI�����HWKLFDO�FRQGXFW�WR�EH�REVHUYHG�E\�KHDOWK�SUDFWLWLRQHUV�RI�WKH�SURIHVVLRQ¶��+3&$$��V�
����L���� ,W� VKRXOG�EH� VHHQ� LQ� WKH� FRQWH[W� RI� WKH�RYHUDOO� SXEOLF� SURWHFWLYH�SXUSRVH�RI� WKH�+3&$$�� µWR�
SURWHFW� WKH� KHDOWK� DQG� VDIHW\� RI� PHPEHUV� RI� WKH� SXEOLF¶ �V� ������� ZLWK� LWV� IRFXV� RQ� FRPSHWHQFH�
DVVXUDQFH�� DQG� WKH� VXEVLGLDU\� SXUSRVH� RI� µD� FRQVLVWHQW� DFFRXQWDELOLW\� UHJLPH IRU� DOO� SURIHVVLRQV¶� �V�
�����D���

2WDJR�ELRHWKLFV�OHFWXUHU�/\QOH\�$QGHUVRQ�ZULWHV�WKDW�WKH�NH\�UHTXLUHPHQWV�RI�D�FRKHUHQW�FRGH�RI�

HWKLFV��DQG�SUHVXPDEO\�DOVR�RI�HWKLFDO�VWDQGDUGV��DUH�WKDW�WKH�UHVXOWLQJ�GRFXPHQW�LV�FRPSUHKHQVLEOH�

DQG�DFFHVVLEOH�E\�ERWK�SDWLHQWV�DQG�FOLQLFLDQV��L�H���WKH�SXEOLF�DQG�WKH�SURIHVVLRQ���XQDPELJXRXV�

�µSODLQO\�H[SUHVVHG��FOHDU�LQ�LWV�UHTXLUHPHQWV¶��DQG�FRPSDWLEOH�ZLWK�H[LVWLQJ�FRGHV�DQG�ODZV��

µ([FHVVLYH�GHWDLO�UHQGHUV�WKH�FRGH WRR�ORQJ�DQG�XQZLHOG\�DQG�WKUHDWHQV�LWV�XVHIXOQHVV�¶��/�$QGHUVRQ��

:ULWLQJ�D�QHZ�FRGH�RI�HWKLFV�IRU�VSRUWV�SK\VLFLDQV��SULQFLSOHV�DQG�FKDOOHQJHV��%ULWLVK�-RXUQDO�RI�

6SRUWV�0HGLFLQH�����������������������*LYHQ�WKH�ZLVK�WR�GHYHORS�FRPPRQ�HWKLFDO�VWDQGDUGV�IRU�

RSWRPHWULVWV�DQG�GLVSHQVLQJ�RSWLFLDQV��FRQVLVWHQF\�LV�D�IXUWKHU�DLP�RI�WKH�UHYLVHG�VWDQGDUGV�

8QGHUO\LQJ�HWKLFDO�SULQFLSOHV

)RXU�HWKLFDO�SULQFLSOHV��LQWURGXFHG�E\�$PHULFDQ�SKLORVRSKHUV�7RP�%HDXFKDPS�DQG�-DPHV�&KLOGUHVV�

LQ�WKHLU�FODVVLF�ZRUN��3ULQFLSOHV�RI�%LRPHGLFDO�(WKLFV���������KDYH�EHHQ�ZLGHO\�DFFHSWHG�DV�D�XVHIXO�

IUDPHZRUN�IRU�WKLQNLQJ�DERXW�HWKLFV�LQ�KHDOWK�FDUH��7KH�SULQFLSOHV�DUH�

x DXWRQRP\�± UHVSHFWLQJ�LQGLYLGXDO�FKRLFHV�DQG�GHFLVLRQV

x EHQHILFHQFH�± GRLQJ�JRRG

x QRQ�PDOHILFHQFH�± DYRLGLQJ�KDUP

x MXVWLFH�± VWULYLQJ�IRU�IDLUQHVV�DQG�HTXLW\�
7KH�GUDIW�UHYLVHG�(WKLFDO�6WDQGDUGV�PD\�EH�DVVHVVHG�DJDLQVW�WKH�IRXU�SULQFLSOHV��ZLWK�WKH�VXJJHVWHG�
VWDQGDUGV� UHIOHFWLQJ� DXWRQRP\� �VWDQGDUG� ��� 5HVSHFW� SDWLHQWV��� EHQHILFHQFH� DQG� QRQ�PDOHILFHQFH�
�VWDQGDUGV���DQG����&DUH� IRU�SDWLHQWV�DQG�:RUN�FROODERUDWLYHO\ ZLWK�RWKHUV��DQG�MXVWLFH��VWDQGDUG����
&RQWULEXWH�WR�LPSURYLQJ�WKH�KHDOWK�RI�WKH�FRPPXQLW\��


