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$FNQRZ OHGJHP HQWV�

$Q�( [ SORUDWLRQ�RI �,QGHSHQGHQW�$GYRFDF\ �3URYLVLRQ�IRU�&KLOGUHQ�LQ�&DUH�DQG

<RXQJ�&DUH�/ HDYHUV���7RZ DUGV�D�%HVW�3UDFWLFH�0 RGHO

,QWURGXFWLRQ�

&KLOGUHQ�Z LWK�FDUH�H[ SHULHQFH�LQ�,UHODQG��VHWWLQJ�WKH�FRQWH[ W

: K\ �DGYRFDF\ "

,QGHSHQGHQW�DGYRFDF\ �IRU�FDUH�H[ SHULHQFHG�FKLOGUHQ�DQG�FDUH�H[ SHULHQFHG

\ RXQJ�SHRSOH�LQ�,UHODQG�

%HVW�SUDFWLFH�LQ�DGYRFDF\ �� �VLJQSRVWV�IURP �WKH�OLWHUDWXUH

. H\ �SULQFLSOHV�RI�DGYRFDF\ �SUDFWLFH�

$GYRFDF\ �� �VRP H�EURDGHU�FRQVLGHUDWLRQV�

7KH�UHVHDUFK�SURFHVV�� �+ RZ �Z H�FDUULHG�RXW�WKH�UHVHDUFK�

$LP �

5HVHDUFK�2 EMHFWLYHV�

5HVHDUFK�3DUWLFLSDQWV�

( [ SORULQJ�DGYRFDF\ ���: KDW�GLG�Z H�ILQG�RXW�LQ�RXU�UHVHDUFK" �

$GYRFDF\ �� �Z KDW�V�0 2 67�LP SRUWDQW"�

+ RZ �LV�WKH�DGYRFDWH�V�UROH�GLVWLQFW"�

$GYRFDF\ �� �Z KDW�DUH�WKH�VWUHQJWKV�DQG�Z KDW�FRXOG�EH�LP SURYHG"�

7RZ DUGV�D�P RGHO�RI �DGYRFDF\ " �

5HODWLRQVKLS�ILUVW�

5HODWLRQVKLS�EDVHG�LQGHSHQGHQW�DGYRFDF\ �URRWHG�LQ�ULJKWV�DQG�IDFLOLWDWLQJ�YRLFH�

SDUWLFLSDWLRQ�DQG�HP SRZ HUP HQW�

) XUWKHU�UHFRP P HQGDWLRQV�

&RQFOXVLRQ�

%LEOLRJUDSK\ �

ÉÖ×áÚ�äÛ�̧ äãéÚãéè

¦
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¶ Øàãäì áÚÙÜÚâ Úãéè�

$� KXJH� WKDQN� \ RX� WR� WKH� SDUWLFLSDQWV� Z KR� WRRN� SDUW� LQ� WKLV� UHVHDUFK�� JLYLQJ� WKHLU� WLP H�

RSLQLRQV� DQG� UHIOHFWLRQV� RQ� Z KDW� LV� LP SRUWDQW� LQ� DGYRFDF\ � Z LWK� FDUH�H[ SHULHQFHG� FKLOGUHQ

DQG� \ RXQJ� SHRSOH�� 7R� WKH� DGYRFDWHV� DQG� P DQDJHP HQW� LQ� ( 3,&�� DQG� WR� WKH� VWDNHKROGHU

JURXSV� IURP � RWKHU� DGYRFDF\ � VHUYLFHV� DQG� 7XVOD� P DQDJHP HQW�� WKH� WLP H� DQG� FRQVLGHUDWLRQ

\ RX�JDYH�WR�WKH�UHVHDUFK�SURFHVV�LV�YHU\ �P XFK�DSSUHFLDWHG�DQG�\ RXU�LQSXW�KDV�FRQWULEXWHG

WR�D�FRP SUHKHQVLYH�DQG�WKRURXJK�H[ SORUDWLRQ�RI�LQGHSHQGHQW�DGYRFDF\ �LQ�WKLV�VHFWRU���

,�Z RXOG�OLNH�WR�H[ SUHVV�P \ �SDUWLFXODU�JUDWLWXGH�WR�WKH�\ RXQJ�DGXOWV�Z KR�KDYH�H[ SHULHQFHG�WKH

DGYRFDF\ �VHUYLFH�LQ�( 3,&�IRU�WKHLU�JHQHURVLW\ ��WLP H�DQG�Z LOOLQJQHVV�WR�VKDUH�WKHLU�H[ SHULHQFHV

DQG� LQVLJKWV� UHJDUGLQJ� WKHLU� OLYHG� H[ SHULHQFHV� RI� FDUH�� DIWHUFDUH� DQG� EH\ RQG�� DQG� WKH

LP SRUWDQW�UROH�DGYRFDF\ �KDV�SOD\ HG�LQ�WKHLU�OLYHV��7KLV�UHSRUW�DQG�WKH�GLVFXVVLRQ�Z LWKLQ�LW�DUH

KXJHO\ � HQULFKHG� E\ � \ RXU� LQSXW� DQG� WKLV� KDV� VKDSHG� VLJQLILFDQWO\ � WKH� ILQGLQJV� DQG

UHFRP P HQGDWLRQV�WKDW�DUH�P DGH�LQ�LW���

) LQDOO\ �� ,�Z RXOG�OLNH�WR�DFNQRZ OHGJH�WKH�LQYDOXDEOH�FRQWULEXWLRQ�RI�7DUD�0 DGGHQ�� ( GXFDWLRQ

3URMHFW�0 DQDJHU�DW�( 3,&��Z KR�Z DV�WKH�DQFKRU�SHUVRQ�Z LWKLQ�( 3,&�� IDFLOLWDWLQJ��FRRUGLQDWLQJ�

DQG� FKDP SLRQLQJ� WKH� UHVHDUFK� Z LWKLQ� WKH� RUJDQLVDWLRQ�� <RXU� FODULW\ �� RUJDQLVDWLRQDO� VNLOOV�

Z LVGRP �DQG�RQJRLQJ�VXSSRUW�KDYH�EHHQ�LP P HQVHO\ �LP SRUWDQW�LQ�WKLV�UHVHDUFK�SURFHVV��IURP

LQLWLDWLRQ�WR�FRP SOHWLRQ�� �WKDQN�\ RX��



¶ ã�º í åáäçÖéÞäã�äÛ�¾ãÙÚåÚãÙÚãé�¶ ÙëäØÖØî �ÅçäëÞèÞäã�Ûäç

¸ ÝÞáÙçÚã�Þã �̧ ÖçÚ�ÖãÙ�Î äêãÜ�̧ ÖçÚ¢ÁÚÖëÚçè�¢�Éäì ÖçÙè�Ö�· Úèé

ÅçÖØéÞØÚ�Â äÙÚá�

7KLV� UHSRUW� SURYLGHV� D� FRP SUHKHQVLYH� H[ SORUDWLRQ� RI� WKH� SULQFLSOHV� DQG� SUDFWLFH� RI

LQGHSHQGHQW�DGYRFDF\ � IRU�FKLOGUHQ�DQG� \ RXQJ�SHRSOH�Z LWK�FDUH�H[ SHULHQFH��Z LWK�D�YLHZ �WR

VLJQSRVWLQJ�Z KDW�FRQVWLWXWHV�EHVW�SUDFWLFH�LQ�WKLV� ILHOG�DQG�SURSRVLQJ�D�P RGHO�RI�DGYRFDF\

SUDFWLFH�Z KLFK�UHIOHFWV�WKH�NH\ �WKHP HV�DULVLQJ����5HVXOWLQJ�IURP �D�UHVHDUFK�SURMHFW�FDUULHG�RXW

Z LWK�( 3,&��( P SRZ HULQJ�3HRSOH�LQ�&DUH���WKH�UHSRUW�GUDZ V�IURP �WKH�YLHZ V�RI�WKRVH�Z KR�KDYH

H[ SHULHQFHG�DGYRFDF\ �DV�FKLOGUHQ�DQG�\ RXQJ�DGXOWV��WKRVH�Z KR�KDYH�SURYLGHG�DGYRFDF\ �DV

SURIHVVLRQDO�LQGHSHQGHQW�DGYRFDWHV��P DQDJHP HQW�SHUVRQQHO�UHVSRQVLEOH� IRU�WKH�SURYLVLRQ

RI�WKRVH�VHUYLFHV�LQ�WKH�FRQWH[ W�RI�( 3,&�DQG�VLJQLILFDQW�VWDNHKROGHUV�LQ�WKH�ILHOG�RI�DGYRFDF\

VHUYLFH�SURYLVLRQ���

¾ãéçäÙêØéÞäã

¸ ÝÞáÙçÚã�ì ÞéÝ�ØÖçÚ�Úí åÚçÞÚãØÚ�Þã�¾çÚáÖãÙ¡�èÚééÞãÜ�éÝÚ�ØäãéÚí é�

,Q�,UHODQG�7XVOD��WKH�&KLOG�DQG�) DP LO\ �$JHQF\ ��LV�WKH�VWDWH�ERG\ �UHVSRQVLEOH�IRU�WKH�SURWHFWLRQ

DQG�Z HOIDUH�RI�FKLOGUHQ�� ,W�LV�DOVR�UHVSRQVLEOH�IRU�SURYLGLQJ�FDUH�IRU�WKRVH�FKLOGUHQ�Z KR�DUH

XQDEOH�WR�OLYH�DW�KRP H�DQG�QHHG�DOWHUQDWLYH�FDUH��$V�RI�$XJXVW� � � � � ��WKHUH�Z HUH�D�WRWDO�RI

� �� � � �FKLOGUHQ�LQ�FDUH�LQ�,UHODQG��2 I�WKHVH��� � �� � ��� �� � � ��Z HUH�LQ�IRVWHU�FDUH��� �� � ��� � � ��Z HUH

LQ� UHVLGHQWLDO� FDUH� DQG� � �� � � �� � � �� Z HUH� LQ� RWKHU� FDUH� DUUDQJHP HQWV� �7XVOD�� � � � � � �D���

$IWHUFDUH�VHUYLFHV�DUH�DYDLODEOH�WR�\ RXQJ�SHRSOH�OHDYLQJ�FDUH���XS�WR�WKH�DJH�RI�� � �JHQHUDOO\

DQG� � � � LI� WKH\ � DUH� LQ� HGXFDWLRQ�� $W� WKH� HQG� RI� 4 � � LQ� � � � � � WKHUH� Z HUH� � �� � � � \ RXQJ

SHUVRQV�DGXOWV� LQ� UHFHLSW� RI� DIWHUFDUH� VHUYLFHV� DQG� RI� WKHVH� � � � � Z HUH� LQ� HGXFDWLRQ� RU

DFFUHGLWHG�WUDLQLQJ��7XVOD��� � � � ��E����2 YHUDOO�WKLV�P HDQV�WKDW�� �� � � �FKLOGUHQ�DQG�\ RXQJ�SHRSOH

DUH�Z LWKLQ�WKH�UHP LW�RI�7XVOD�VHUYLFHV�WKURXJK�WKH�SURYLVLRQ�RI�DOWHUQDWLYH�FDUH�DQG�DIWHUFDUH

VHUYLFHV���

,W�LV�Z HOO�HVWDEOLVKHG�QDWLRQDOO\ �DQG�LQWHUQDWLRQDOO\ �WKDW�\ RXQJ�SHRSOH�Z KR�KDYH�EHHQ�LQ�WKH

FDUH�V\ VWHP �KDYH�SRRUHU�RXWFRP HV�FRP SDUHG�WR�WKH�JHQHUDO�SRSXODWLRQ�Z KHQ�LW�FRP HV�WR

P HQWDO�KHDOWK��HGXFDWLRQ��LQYROYHP HQW�LQ�WKH�MXVWLFH�V\ VWHP �DQG�KRP HOHVVQHVV��4 XLQQ�HW�DO��

� � � � �� * LOOLJDQ� HW� DO��� � � � � �� * RYHUQP HQW� RI� ,UHODQG�� � � � � ��� 7KLV� SRLQWV� WR� WKH� LP SRUWDQFH� RI

SURYLGLQJ�WKHVH�FKLOGUHQ�DQG� \ RXQJ�SHRSOH�Z LWK�WKH�VXSSRUWV�DQG�LQWHUYHQWLRQV�QHHGHG�LQ

RUGHU�WR�Z RUN�WRZ DUGV�DP HOLRUDWLQJ�WKH�DGGLWLRQDO�FKDOOHQJHV�HQFRXQWHUHG�E\ �WKHP ��

Ì Ýî �ÖÙëäØÖØî ´

0 DQ\ �RI�XV�DW�VRP H�SRLQW�LQ�RXU�OLYHV�QHHG�WKH�VXSSRUW�RI�VRP HRQH�Z H�WUXVW�WR�KHOS�XV�VSHDN

XS�IRU�RXUVHOYHV�RU�HYHQ�VSHDN�XS�IRU�XV�Z KHQ�Z H�DUH�QRW�LQ�D�SRVLWLRQ�WR��,Q�OLIH��DGYRFDF\

RIWHQ�FRP HV�IURP �WKH�UHDOP V�RI�IDP LO\ �DQG�IULHQGV�KRZ HYHU�VRP H�DUH�LQ�WKH�SRVLWLRQ�RI�QRW

KDYLQJ�WKHVH�QDWXUDO�QHWZ RUNV�WR�GUDZ � IURP ��%\ �YLUWXH�RI�WKHLU�OLIH�FLUFXP VWDQFHV��FKLOGUHQ

DQG� \ RXQJ� SHRSOH� Z KR� DUH� RU� KDYH� EHHQ� LQ� VWDWH� FDUH� ILQG� WKHP VHOYHV� Z LWK� IHZ � QDWXUDO

QHWZ RUNV�IURP �Z KLFK�WR�GUDZ �VXSSRUW�DQG�JDLQ�DVVLVWDQFH�DURXQG�WKH�QDWXUDO�FKDOOHQJHV�RI

OLIH�DQG�JURZ LQJ�XS��5HIHUULQJ�WR�WKLV��RQH�\ RXQJ�DGXOW�LQWHUYLHZ HG�IRU�WKLV�UHVHDUFK�VDLG���IRU

SHRSOH�LQ�FDUH��LW
V�OLNH�HYHQ�ELJJHU��,�IHHO�OLNH�D�ORW�RI�SHRSOH�LQ�FDUH�DIWHUFDUH�DOUHDG\ �GRQ�W�

¨



KDYH�IDP LO\ �DURXQG�WKHP ���&DUH�H[ SHULHQFHG�\ RXQJ�SHRSOH�KDYH�WKH�DGGLWLRQDO�FKDOOHQJHV�RI

WKH�WUDXP DV�WKDW�KDYH�OHG�WR�WKHP �EHLQJ�LQ�FDUH�DQG�WKHQ�EHLQJ�VXEMHFW�WR�D�FKLOG�SURWHFWLRQ

DQG� FDUH� V\ VWHP � Z KLFK� LV� VLJQLILFDQWO\ � XQGHU� SUHVVXUH�� XQGHU� UHVRXUFHG�� ODFNLQJ� SHUVRQQHO

DQG�KDV�EHHQ�GHVFULEHG�DV��D�V\ VWHP �XQGHU�VWUDLQ���DQG�WKDW���GHVSLWH�WKH�GHGLFDWLRQ�RI�P DQ\

SURIHVVLRQDOV�Z RUNLQJ�Z LWKLQ�LW��LV�IDLOLQJ�VRP H�RI�RXU�P RVW�YXOQHUDEOH�FKLOGUHQ�DQG�IDP LOLHV�

�&RUEHWW�DQG�&RXOWHU��� � � � �� � � �� � � ���$V�WKH�6WDWH�DXWKRULW\ �UHVSRQVLEOH�IRU�UHFHLYLQJ�FKLOGUHQ

LQWR� FDUH� LW� LV� DOVR� WKH� 6WDWH�V� UHVSRQVLELOLW\ � DV� WKHLU� FRUSRUDWH� SDUHQW� WR� HQVXUH� WKDW� WKHLU

QHHGV�DUH�P HW��7KLV�LQFOXGHV�DFFHVV�WR�DGYRFDF\ �LQ�WKH�FRQWH[ W�RI�D�V\ VWHP �WKDW�YHU\ �RIWHQ

WKH\ �ILQG�WKHP VHOYHV�ORVW�LQ�Z LWKRXW�DQ�HIIHFWLYH�YRLFH�RU�VHQVH�RI�DJHQF\ �LQ�WKHLU�RZ Q�OLYHV

�7LHUQH\ �HW�DO���� � � � ���0 RUJDQ�DUWLFXODWHV�WKLV�VXFFLQFWO\ �Z KHQ�KH�DVNV�

8 QGHU�$UWLFOH�� � �RI�WKH�8 1 �&RQYHQWLRQ�RI�WKH�5LJKWV�RI�WKH�&KLOG��UDWLILHG�E\ �,UHODQG�LQ�� � � � �

DOO�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�KDYH�D�ULJKW�WR��H[ SUHVV�WKHLU�YLHZ V��IHHOLQJV�DQG�Z LVKHV�LQ�DOO

P DWWHUV� DIIHFWLQJ� WKHP �� DQG� WR� KDYH� WKHLU� YLHZ V� FRQVLGHUHG� DQG� WDNHQ� VHULRXVO\ ��� 7KLV� LV

SDUWLFXODUO\ � SHUWLQHQW� WR� FDUH�H[ SHULHQFHG� FKLOGUHQ� DQG� \ RXQJ� SHRSOH� Z KHUH� WKH� 6WDWH

DVVXP HV�UHVSRQVLELOLW\ �IRU�GHFLVLRQV�UHJDUGLQJ�WKHLU�FDUH�DQG�FRQVHTXHQW�OLIH�FLUFXP VWDQFHV

VXFK�DV�Z KHUH�WKH\ �OLYH�DQG�Z LWK�Z KRP ��VFKRROLQJ��DQG�IDP LO\ �DQG�VLEOLQJ�FRQWDFW��7KLV�ULJKW

WR�KDYH�D�YRLFH�DQG�LQIOXHQFH�LQ�GHFLVLRQV�WKDW�DIIHFW�FKLOGUHQ�DQG� \ RXQJ�SHRSOH�LQ�FDUH�LV

IXUWKHU�HQVKULQHG�LQ�,ULVK�OHJLVODWLRQ�WKURXJK�WKH�&KLOG�&DUH�$FW�� � � � �DQG�P RUH�UHFHQWO\ �WKH

&KLOG� &DUH� �$P HQGP HQW�� $FW� � � � � �� 7KH� 6WDWH�V� FRP P LWP HQW� WR� RSHUDWLRQDOLVLQJ� WKLV� LV

RXWOLQHG�LQ�WKH�&KLOG�DQG�) DP LO\ �DJHQF\ �V��7XVOD��&KLOG�DQG�<RXWK�3DUWLFLSDWLRQ�6WUDWHJ\ �� � � � �

� � � � ��7KLV�SROLF\ �VWDWHV��( YHU\ �WLP H�D�GHFLVLRQ�LV�WDNHQ�WKDW�GLUHFWO\ �DIIHFWV�D�FKLOG�RU�\ RXQJ

SHUVRQ��LQGLYLGXDOO\ �RU�FROOHFWLYHO\ ��WKHLU�YLHZ V�DUH�WDNHQ�LQWR�FRQVLGHUDWLRQ���7XVOD��� � � � ��� ����

,QGHSHQGHQW�DGYRFDF\ �KDV�D�NH\ �UROH�LQ�IDFLOLWDWLQJ�WKRVH�LQ�FDUH�DQG�FDUH�OHDYHUV�WR�UHDOLVH

WKHLU�ULJKWV�WR�KDYH�WKHLU�YLHZ V�KHDUG�DQG�WR�SDUWLFLSDWH�LQ�DQG�LQIOXHQFH�GHFLVLRQV�DIIHFWLQJ

WKHP ��

¾ãÙÚåÚãÙÚãé�ÖÙëäØÖØî �Ûäç�ØÖçÚ¢Úí åÚçÞÚãØÚÙ�ØÝÞáÙçÚã�ÖãÙ�ØÖçÚ¢Úí åÚçÞÚãØÚÙ

î äêãÜ�åÚäåáÚ�Þã�¾çÚáÖãÙ�

( P SRZ HULQJ�3HRSOH�LQ�&DUH��( 3,&���LV�D�QDWLRQDO�RUJDQLVDWLRQ�WKDW�Z RUNV�Z LWK�DQG�IRU�FKLOGUHQ

DQG�\ RXQJ�SHRSOH�Z KR�DUH�FXUUHQWO\ �OLYLQJ�LQ�VWDWH�FDUH�RU�Z KR�KDYH�H[ SHULHQFH�RI�OLYLQJ�LQ

FDUH��7KLV�LQFOXGHV�WKRVH�LQ�UHVLGHQWLDO�FDUH��VSHFLDO�FDUH��DQG�IRVWHU�FDUH��DV�Z HOO�DV�FKLOGUHQ

DFFRP P RGDWHG�E\ �WKH�6WDWH�XQGHU�6HFWLRQ�� �RI�WKH�&KLOG�&DUH�$FW��� � � � �DQG�WKRVH�VHQWHQFHG

RU�UHP DQGHG�E\ �WKH�FRXUWV�LQ�2 EHUVWRZ Q�&KLOGUHQ�V�' HWHQWLRQ�&DP SXV��( 3,&�DOVR�Z RUNV�Z LWK

\ RXQJ�SHRSOH�SUHSDULQJ�WR�OHDYH�FDUH��LQ�DIWHUFDUH�VHUYLFHV��DQG�Z LWK�\ RXQJ�DGXOWV�Z LWK�FDUH

H[ SHULHQFH� XS� WR� WKH� DJH� RI� � � � \ HDUV� ( 3,&� LV� WKH� RQO\ � LQGHSHQGHQW� RUJDQLVDWLRQ� LQ� ,UHODQG

SURYLGLQJ�D�GLUHFW�� �� �DGYRFDF\ �VHUYLFH�WR�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�LQ�WKH�FDUH�RI�WKH�6WDWH

RU�LQ�DIWHUFDUH�VHUYLFHV���

�VKRXOGQ�W� D� FDULQJ� DQG� FLYLOLVHG� VRFLHW\ � FRQVLVWHQWO\ � HQVXUH� WKDW� WKRVH� Z KR� DUH

YXOQHUDEOH�DQG�Z LWKRXW�RWKHU�P HDQV�RI�VXSSRUW�DUH�DEOH�WR�OLYH�VDIHO\ �DQG�DUH�QRW

KDUP HG�RQ�DFFRXQW�RI�WKHLU�YXOQHUDELOLW\ ��6KRXOGQ�W�Z H�JXDUDQWHH�WKDW�WKH\ �EHQHILW

IURP � D� FRP IRUWLQJ� DQG� SUDFWLFDO� SUHVHQFH�� IURP � VRP HRQH� Z KR� FDQ� DGYRFDWH

HIIHFWLYHO\ �RQ�WKHLU�EHKDOI"���0 RUJDQ��� � � � ��� ��

©



,Q�WKLV�VHFWLRQ�Z H�Z LOO�H[ SORUH�VRP H�RI�WKH�NH\ �WKHP HV�DULVLQJ�LQ�FRQWHP SRUDU\ �UHVHDUFK�DQG

OLWHUDWXUH�UHJDUGLQJ�DGYRFDF\ �Z LWK�FDUH�H[ SHULHQFHG�\ RXWK�Z LWK�D�SDUWLFXODU�IRFXV�RQ�Z KDW�LV

FRQVLGHUHG�RSWLP DO�SUDFWLFH�LQ�WKLV�ILHOG��7KH�ILUVW�SDUW�Z LOO�RXWOLQH�DQG�GLVFXVV�NH\ �SULQFLSOHV

Z KLFK� DUH� FHQWUDO� WR� JRRG� DGYRFDF\ � SUDFWLFH�� 7KH� VHFWLRQ� Z LOO� SURFHHG� WR� H[ SORUH� VRP H

EURDGHU�FRQVLGHUDWLRQV�SHUWLQHQW�WR�LQGHSHQGHQW�DGYRFDF\ ��

,QGHSHQGHQW�DGYRFDF\ �VSHFLILFDOO\ � IRU�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�LQ�FDUH�LV�SDUWLFXODUO\ �Z HOO

GHYHORSHG� LQ� WKH� 8 QLWHG� . LQJGRP � DQG� LQ� ,UHODQG�� 6HUYLFHV� LQ� WKHVH� FRXQWULHV� DUH� DW� WKH

IRUHIURQW�RI�SURYLGLQJ�LQGHSHQGHQW�DGYRFDF\ �IRU�\ RXQJ�SHRSOH�LQ�FDUH�Z LWK�FDUH�H[ SHULHQFH

Z KHUH� WKH� IRFXV� LV� RQ� IDFLOLWDWLQJ� \ RXQJ� SHRSOH� WR� SDUWLFLSDWH� DQG� KDYH� WKHLU� YRLFHV� KHDUG

�0 F' RZ DOO��� � � � ���0 XFK�RI�WKH�DYDLODEOH��( QJOLVK�ODQJXDJH��OLWHUDWXUH�DQG�UHVHDUFK�SHUWDLQLQJ

WR� DGYRFDF\ � Z LWKLQ� WKH� FDUH� FRQWH[ W� HP DQDWHV� IURP � WKHVH� UHJLRQV�� 5HVHDUFK� IURP � RWKHU

MXULVGLFWLRQV� VXFK� DV� WKH� 8 6�� WHQGV� WR� KDYH� GLIIHUHQW� XQGHUVWDQGLQJV� RI� DGYRFDF\ � Z KLFK

LQFOXGHV� WKH� LQFRUSRUDWLRQ� RI� FKLOG� SURWHFWLRQ� DQG� EHVW� LQWHUHVWV� OHQVHV� UDWKHU� WKDQ

LQGHSHQGHQW�DGYRFDF\ ��VHH�&DVFDUGL�HW�DO���� � � � ���,Q�&DQDGD��JRYHUQP HQW�SROLF\ �KDV�D�VWURQJ

IRFXV�RQ�FKLOG�DGYRFDF\ ��Z LWK�FKLOG�DQG�\ RXWK�DGYRFDWH�RIILFHV�DQG�RIILFHUV�LQ�HDFK�UHJLRQ�RI

WKH�FRXQWU\ ��+ RZ HYHU�WKH�IRFXV�LV�RQ�LP SOHP HQWLQJ�FKLOGUHQ�V�ULJKWV��DV�LQIRUP HG�E\ �8 1 &5&�

LQ� WKH� JHQHUDO� FKLOG� DQG� \ RXWK� SRSXODWLRQ� UDWKHU� WKDQ� D� SDUWLFXODU� IRFXV� RQ� FKLOGUHQ� DQG

\ RXQJ�SHRSOH�Z LWK�FDUH�H[ SHULHQFH�RU�LQ�WKH�FDUH�V\ VWHP ��VHH�%HQGR��� � � � ���,Q�$XVWUDOLD�WKH

FRQFHSW� RI� LQGHSHQGHQW� DGYRFDF\ � IRU� FKLOGUHQ� DQG� \ RXQJ� SHRSOH� LQ� FDUH� LV� FRQVLGHUHG

LP SRUWDQW�� KRZ HYHU� GXH� WR� WKH� OLP LWV� RI� DYDLODEOH� IXQGLQJ�� DQG� FRQVHTXHQWO\ � VWDIILQJ�

LQGHSHQGHQW�DGYRFDF\ �LV�FDUULHG�RXW�FROOHFWLYHO\ �DW�V\ VWHP LF�DQG�SROLF\ �OHYHOV�UDWKHU�WKDQ�RQ

DQ�LQGLYLGXDO�EDVLV��VHH�0 F' RZ DOO��� � � � ���

0 XFK� RI� WKH� UHVHDUFK� H[ SORULQJ� LVVXHV� DQG� SUDFWLFH� UHODWLQJ� WR� FKLOGUHQ� DQG� \ RXQJ� SHRSOH

Z LWK�FDUH�H[ SHULHQFH�GUDZ V�IURP �WKH�YLHZ V�RI�SUDFWLWLRQHUV�Z RUNLQJ�LQ�WKH�ILHOG��* RYHUQP HQW

RI� ,UHODQG�� � � � � ��� $� UHFHQW� UHYLHZ � RI� OLWHUDWXUH� LQ� WKLV� ILHOG� FRQGXFWHG� LQ� ,UHODQG� FRQFOXGHG

WKDW� UHVHDUFK� WKDW� GLUHFWO\ � GUDZ V� IURP � WKH� YLHZ V� RI� \ RXQJ� SHRSOH� WKHP VHOYHV� LV� UHODWLYHO\

VFDUFH��* RYHUQP HQW�RI�,UHODQG��� � � � ���2 WKHU�UHVHDUFKHUV�LQ�WKLV�VHFWRU�KLJKOLJKW�WKH

( 3,&�V�1 DWLRQDO�$GYRFDF\ �6HUYLFH�DLP V�WR��HQDEOH�FKLOGUHQ�LQ�FDUH�DQG�\ RXQJ�SHRSOH�Z LWK�FDUH

H[ SHULHQFH�WR�KDYH�WKHLU�YLHZ V�DQG�FRQFHUQV�KHDUG�DQG�WDNHQ�VHULRXVO\ ��,W�Z RUNV�WR�HP SRZ HU

WKHP � WR� VSHDN� IRU� WKHP VHOYHV�� UHVROYH� LVVXHV� DQG� FKDOOHQJHV� WKH\ � H[ SHULHQFH�� DQG� WR� KHOS

WKHP �REWDLQ�WKH�VXSSRUWV�DQG�VHUYLFHV�WKH\ �UHTXLUH�GXULQJ�WKHLU�FKLOGKRRG�DQG�WUDQVLWLRQ�WR

DGXOWKRRG���( 3,&��� � � � ��� ���

$V�( 3,&�DSSURDFKHG�LWV�� � WK�$QQLYHUVDU\ ��WKH�RUJDQLVDWLRQ�Z DV�HDJHU�WR�UHYLHZ �LWV�SURYLVLRQ

RI�LQGHSHQGHQW�DGYRFDF\ �VHUYLFHV�WR�FKLOGUHQ�LQ�FDUH�DQG� \ RXQJ�FDUH�OHDYHUV�DQG�H[ DP LQH

QDWLRQDO� DQG� LQWHUQDWLRQDO� EHVW� SUDFWLFH� LQ� WKH� SURYLVLRQ� RI� GLUHFW� DGYRFDF\ � WR� WKLV� FRKRUW�

7KLV�UHVHDUFK�LV�LQWHQGHG�WR�LQIRUP �D�IXWXUH�IDFLQJ�P RGHO�RI�SUDFWLFH�DW�D�FULWLFDO�SRLQW�LQ�WKH

RUJDQLVDWLRQ�V�HYROXWLRQ��

· Úèé�åçÖØéÞØÚ�Þã�ÖÙëäØÖØî �¢�èÞÜãåäèéè�Ûçäâ �éÝÚ�áÞéÚçÖéêçÚ
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FKDOOHQJHV�RI�JDLQLQJ�DFFHVV�WR�UHFUXLWLQJ� \ RXQJ�SHRSOH�Z LWK�FDUH�H[ SHULHQFH�WR�SDUWLFLSDWH

GLUHFWO\ �LQ�UHVHDUFK��' DO\ �DQG�* LOOLJDQ��� � � � �� ' DO\ �� � � � ���+ RZ HYHU�%HQGR�SRLQWV�RXW�WKDW�WKH

YLHZ V�DQG�SHUVSHFWLYHV�RI�\ RXQJ�SHRSOH�P XVW�EH�FHQWUDO�LQ�D�SURFHVV�WKDW�VHHNV�WR�GHYHORS

EHVW� SUDFWLFH� LQ� DGYRFDF\ � �%HQGR� � � � � ��� $� NH\ � IRFXV� RI� WKLV� OLWHUDWXUH� UHYLHZ �� DQG� WKLV

UHVHDUFK�RYHUDOO�LV�RQ�WKH�YLHZ V�RI�FDUH�H[ SHULHQFHG�\ RXQJ�SHRSOH�DV��WKH\ �DFW�DV�P HDQLQJ�

P DNHUV� LQ� WKHLU� RZ Q� OLYHV� DQG� KDYH� OLYHG� H[ SHULHQFHV�� �%HQGR�� � � � � �� � � �� Z KLFK� DUH� DW� WKH

IRUHIURQW�RI�VLJQSRVWLQJ�Z KDW�FRQVWLWXWHV�P HDQLQJIXO�DQG�HIIHFWLYH�LQWHUYHQWLRQV�LQ�DGYRFDF\ �

ÀÚî �åçÞãØÞåáÚè�äÛ�ÖÙëäØÖØî �åçÖØéÞØÚ

,Q� UHYLHZ LQJ� WKH� OLWHUDWXUH� DURXQG� DGYRFDF\ �� VHYHUDO� NH\ � SULQFLSOHV� HP HUJH� DV� FHQWUDO� WR

HIIHFWLYH� SUDFWLFH� LQ� WKLV� VSKHUH�� 7KHVH� LQFOXGH� EHLQJ� ULJKWV� LQIRUP HG�� WKH� LP SRUWDQFH� RI

VXSSRUWLYH� UHODWLRQVKLSV�� SDUWLFLSDWLRQ�� HP SRZ HUP HQW� DQG� WKH� FHQWUDOLW\ � RI� WKH� YRLFH� RI

FKLOGUHQ� DQG� \ RXQJ� SHRSOH�� LQGHSHQGHQFH� RI� DGYRFDF\ �� NQRZ OHGJH� DQG� H[ SHUWLVH� RI� WKH

DGYRFDWH��DQG�LP SDFW�LQ�WHUP V�RI�SUDFWLFDO�LVVXHV�EHLQJ�DGGUHVVHG��

¶ÙëäØÖØî �ÞãÛäçâ ÚÙ�×î �Ö�çÞÜÝéè¢×ÖèÚÙ�ÖååçäÖØÝ

�2 QFH�\ RX�NQRZ �Z KDW�\ RXU�ULJKWV�DUH�\ RX�YH�JRW�\ RXU�OLWWOH�ELW�RI�VRLO�RQ�Z KLFK�\ RX

VWDQG�� <RX�UH� QRW� MXVW� D� IUHH�IORDWLQJ� VXEMHFW� <RX�UH� VRP HERG\ � Z KR� KDV� WR� EH

OLVWHQHG�WR���%HUOLQV�FLWHG�LQ�' DOU\ P SOH��� � � � �S��� � ���

: LWKLQ�WKH�OLWHUDWXUH�UHODWLQJ�WR�DGYRFDF\ ��GLVFXVVLRQV�RI�FKLOGUHQ�V�ULJKWV�DUH�SURP LQHQW�DQG

DUH� XVXDOO\ � DUWLFXODWHG� LQ� WKH� FRQWH[ W� RI� SROLF\ � Z KLFK� LQIRUP V� WKH� UDWLRQDOH� IRU� DGYRFDF\ �

$FFRUGLQJ�WR�4 XLQQ�HW�DO��D�ULJKWV�GLVFRXUVH�LV�P RVW�HIIHFWLYH�Z KHQ�OREE\ LQJ� IRU�FKDQJHV�DW

SROLF\ �RU�V\ VWHP LF�OHYHOV�DV��D�ULJKWV�GLVFRXUVH�FODULILHV�WKH�DFWRUV�Z KR�KDYH�D�GXW\ �WR�HQVXUH

WKHVH�QHHGV�DUH�P HW���� � � � ��� � � ���5LJKWV�SURYLGH�OHYHUDJH�Z KHQ�WU\ LQJ�WR�UHDOLVH�HQWLWOHP HQWV

DQG�P RELOLVH�WKRVH�UHVSRQVLEOH�IRU�VXFK�SURYLVLRQ��

+ RZ HYHU� D� IRFXV� RQ� ULJKWV� EHFRP HV� OHVV� SURP LQHQW� LQ� DGYRFDF\ � SUDFWLFH� DV� LW� LV

RSHUDWLRQDOLVHG�DW�DQ�LQGLYLGXDO�OHYHO� �%HQGR� � � � � ��4 XLQQ�HW�DO��� � � � � ���4 XLQQ�HW�DO��XQSDFN

WKLV� IXUWKHU�LQ�WKHLU�UHVHDUFK�Z LWK�\ RXQJ�SHRSOH�WUDQVLWLRQLQJ�RXW�RI�FDUH�Z KLFK�KLJKOLJKWHG

WKDW� RI� SULP DU\ � LP SRUWDQFH� WR� \ RXQJ� SHRSOH� LV� WKH� UHODWLRQVKLS� DQG� HP RWLRQDO� VXSSRUW

SURYLGHG�E\ �D�WUXVWHG�DGXOW��7KH\ �FRQFOXGH��Z KLOVW�ULJKWV�DUH�LP SRUWDQW� �KXP DQ�H[ SHULHQFH

DQG�\ RXQJ�SHRSOH
V�RZ Q�YLHZ V� VXJJHVW�WKDW�WKH�P RUH�LQWDQJLEOH�HP RWLRQDO�VXSSRUWV�DQG�D

UHODWLRQVKLS�Z LWK�D�VXSSRUWLYH�DGXOW�DUH�NH\ �IRU�VXFFHVVIXO�WUDQVLWLRQV�IURP �FDUH����4 XLQQ�HW�DO�

' LVFXVVLRQV� DERXW� FKLOGUHQ�V� DGYRFDF\ � LQYDULDEO\ � EHJLQ� E\ � RXWOLQLQJ� WKH� SURYLVLRQV� RI� WKH

8 QLWHG� 1 DWLRQV� &RQYHQWLRQ� RQ� WKH� 5LJKWV� RI� WKH� &KLOG� �8 1 &5&��� D� JOREDO� OHJDOO\ � ELQGLQJ

DJUHHP HQW�Z KLFK�RXWOLQHV�WKH�IXQGDP HQWDO�ULJKWV�RI�HYHU\ �FKLOG��7KH�8 1 &5&�FRQVWLWXWHV�WKH

P RVW�FRP SUHKHQVLYH�VWDWHP HQW�RI�FKLOGUHQ�V�ULJKWV�HYHU�SURGXFHG�DQG�SURYLGHV�WKH�EHGURFN

IRU�SROLF\ �DQG�SUDFWLFH�IRU�FKLOGUHQ�V�ULJKWV�RUJDQLVDWLRQV�Z RUOGZ LGH��$V�RXWOLQHG�DW�WKH�RXWVHW

RI�WKLV�UHSRUW��DUWLFOH�� � �LV�SDUWLFXODUO\ �SHUWLQHQW�WR�WKH�ULJKWV�RI�\ RXQJ�SHRSOH�WR�KDYH�D�VD\

DQG� LQSXW� LQWR� GHFLVLRQV� Z KLFK� DIIHFW� WKHP �� 7KLV� ULJKW�� DV� LW� SHUWDLQV� WR� FDUH�H[ SHULHQFHG

FKLOGUHQ� DQG� \ RXQJ� SHRSOH�� LV� HP EHGGHG� LQ� ,ULVK� OHJLVODWLRQ� DQG� SROLF\ � DQG� SURYLGHV� VROLG

OHJDO� DQG� SROLF\ � IRXQGDWLRQV� IRU� RUJDQLVDWLRQV� DQG� VHUYLFHV� WKDW� HQJDJH� Z LWK� WKLV� JURXS�

%HUOLQV�DUWLFXODWHV�WKH�LP SRUWDQFH�RI�ULJKWV�Z KHQ�KH�VD\ V��

«



� � � � �� � � � ��� 7KLV� FRUUHODWHV� Z LWK� RWKHU� UHVHDUFK� FRQGXFWHG� Z LWK� \ RXQJ� VHUYLFH� XVHUV� Z KLFK

HP SKDVLVHV� WKH� LP SRUWDQFH� RI� UHODWLRQVKLS� WR� WKHP � �' DO\ �� � � � � �� %R\ ODQ� DQG� ,QJ�� � � � � �

' DOU\ P SOH�DQG�%R\ ODQ�� � � � ��%DUQHV��� � � � ��7KRP DV�HW�DO���� � � � ��: LQWHU��� � � � ���

ÉÝÚ�Þâ åäçéÖãØÚ�äÛ�èêååäçéÞëÚ�çÚáÖéÞäãèÝÞåè�

: KLOH� XSKROGLQJ� DQG� UHDOLVLQJ� WKH� ULJKWV� RI� \ RXQJ� SHRSOH� LV� D� NH\ � SULRULW\ � DW� SROLF\ � DQG

RUJDQLVDWLRQDO� OHYHOV� Z LWKLQ� DGYRFDF\ � VHUYLFHV�� GHYHORSLQJ� DQG� P DLQWDLQLQJ� VXSSRUWLYH

UHODWLRQVKLSV� Z LWK� D� WUXVWHG� DGXOW� LV� D� NH\ � SULRULW\ � IRU� \ RXQJ� SHRSOH� HQJDJLQJ� Z LWK� WKRVH

VHUYLFHV�� $V� GLVFXVVHG� SUHYLRXVO\ � LQ� WKLV� UHSRUW�� P DQ\ � FDUH�H[ SHULHQFHG� \ RXQJ� SHRSOH� ILQG

WKHP VHOYHV�Z LWK�D�GHDUWK�RI�DGXOWV�LQ�WKHLU�OLYHV�Z KR�DUH�WKHUH�IRU�WKHP �DQG�Z KR�WKH\ �FDQ

UHO\ �RQ�WR�EH�LQ�WKHLU�FRUQHU��7KH�FHQWUDOLW\ �RI�UHODWLRQVKLS�DQG�VXSSRUW�DUH�YHU\ �SURP LQHQW

WKHP HV� DULVLQJ� LQ� UHVHDUFK� WKDW� LV� FDUULHG� RXW� GLUHFWO\ � Z LWK� FKLOGUHQ� DQG� \ RXQJ� SHRSOH� LQ

UHODWLRQ� WR� WKHLU� YLHZ V� DQG� H[ SHULHQFHV� RI� DGYRFDF\ �� 5HHG�� KHUVHOI� D� FDUH�H[ SHULHQFHG

SHUVRQ��VD\ V��

�$GYRFDF\ �WHDP V� �DUH�SDUDP RXQW�WR�\ RXQJ�SHRSOH�LQ�WKH�FDUH�V\ VWHP ��' RQH�ULJKW�

WKHVH�VHUYLFHV�KDYH�WKH�SRWHQWLDO�WR�RIIHU�VWDEOH�UHODWLRQVKLSV�LQ�D�\ RXQJ�SHUVRQ�V

OLIH��DV�Z DV�P \ �H[ SHULHQFH����5HHG��� � � � ��

/ HW�XV�SUREH�IXUWKHU�DV�WR�WKH�QDWXUH�DQG�SDUWLFXODU�DVSHFWV�RI�UHODWLRQVKLSV�YDOXHG�E\ �\ RXQJ

SHRSOH�LQ�DGYRFDF\ ��,Q�JHQHUDO��\ RXQJ�SHRSOH�KLJKOLJKW�WKH�LP SRUWDQFH�RI�WKH�Z RUNHU�EHLQJ�D

UHOLDEOH�DQG�WUXVWHG�DGXOW�LQ�WKHLU�OLYHV��%DUQHV�� � � � � ��%R\ ODQ�	 � ,QJ� � � � � ���7KH\ �YDOXH�EHLQJ

OLVWHQHG�WR�DQG�KHDUG�DV�YHU\ �RIWHQ�WKHLU�H[ SHULHQFHV�DUH�RI�QRW�EHLQJ�OLVWHQHG�WR��7LHUQH\ �HW

DO���� � � � ��%R\ ODQ�	 �,QJ��� � � � ��-RQHV��� � � � ��DQG�IRU�WKH�\ RXQJ�SHRSOH�LQWHUYLHZ HG�LQ�7KRP DV�HW

DO��V�VWXG\ �RI�LQGHSHQGHQW�DGYRFDF\ �VHUYLFHV��DOO�RI�WKHP �LGHQWLILHG�EHLQJ�OLVWHQHG�WR�DV�D�NH\

DQG�LP SRUWDQW�RXWFRP H��� � � � ���7KLV�ILQGLQJ�LV�HFKRHG�LQ�%DUQHV��VWXG\ �Z KR�IRXQG�WKDW�\ RXQJ

SHRSOH� �SDUWLFXODUO\ �YDOXHG�Z RUNHUV�Z KR�Z HUH� IULHQGO\ ��Z KR�WUHDWHG�WKHP �Z LWK�UHVSHFW�DQG

OLVWHQLQJ�Z DV�NH\ ���� � � � ��� � � � ����

%HLQJ� FDUHG� DERXW� LV� DQRWKHU� DVSHFW� RI� WKH� \ RXQJ� SHUVRQ�Z RUNHU� UHODWLRQVKLS� YDOXHG� E\

\ RXQJ� SHRSOH� LQ� DGYRFDF\ �� %DUQHV� �� � � � �� UHSRUWV� WKDW� WKH� P DMRULW\ � RI� \ RXQJ� SHRSOH� LQ� KHU

VWXG\ �DSSUHFLDWHG�WKH�FDULQJ�UHODWLRQVKLS�HQFRXQWHUHG�IURP �DGYRFDF\ �ULJKWV�Z RUNHUV��,Q�KHU

ODWHU� SDSHU� H[ SORULQJ� \ RXQJ� SHRSOH�V� H[ SHULHQFHV� Z LWK� ERWK� VRFLDO� Z RUNHUV� DQG� DGYRFDF\

Z RUNHUV��\ RXQJ�SHRSOH�LGHQWLILHG�EHLQJ�FDUHG�DERXW�E\ �SURIHVVLRQDOV�Z DV�YHU\ �LP SRUWDQW�DQG

WKH\ �DVVRFLDWHG�WKLV�Z LWK�WKHLU�DGYRFDWHV�P RUH�WKDQ�WKHLU�VRFLDO�Z RUNHUV��%DUQHV�� � � � ���7KH\

JDYH�H[ DP SOHV�RI�Z RUNHUV�UHP HP EHULQJ�ELUWKGD\ V�DQG�RWKHU�VLJQLILFDQW�HYHQWV�DV�EHLQJ�YHU\

VLJQLILFDQW�IRU�WKHP �DV�GHP RQVWUDWLRQV�RI�FDUH���

5HVHDUFK� DOVR� KLJKOLJKWV� WKH� LP SRUWDQFH� RI� UHODWLRQVKLSV� EHLQJ� HQGXULQJ� DQG� ORQJ� WHUP �

4 XLQQ� HW� DO�� �� � � � �� LGHQWLI\ � UHODWLRQVKLS� DQG� HP RWLRQDO� FRQWLQXLW\ � DV� FHQWUDO� IRU� WKRVH

WUDQVLWLRQLQJ� RXW� RI� FDUH� DQG� DOVR� IRU� WKHVH� \ RXQJ� SHRSOH� WR� UHFHLYH� FRQWLQXLQJ� FDUH� DQG

VXSSRUW�� <RXQJ� SHRSOH� LQWHUYLHZ HG� LQ� %R\ ODQ� DQG� ,QJ�V� UHVHDUFK� �SDUWLFXODUO\ � YDOXHG� WKH

HQGXULQJ�QDWXUH�RI�WKH�UHODWLRQVKLS�EHWZ HHQ�WKH�\ RXQJ�SHUVRQ�DQG�WKH�DGYRFDWH�� �� � � � �� � ��

<RXQJ�SHRSOH�LQ�WKHLU�VWXG\ �Z KR�KDG�H[ SHULHQFHG�DGYRFDF\ �DV�EHLQJ�WHP SRUDU\ �DQG�UHODWHG

WR�D�VSHFLILF�LVVXH�RU�FULVLV�WKDW�DURVH�FRP P XQLFDWHG�WKDW�Z KLOH�WKH\ �YDOXHG�WKH�DGYRFDWH�V

H[ SHUWLVH�DQG�LQSXW�WKH\ �IHOW�WKH\ �Z RXOG�YDOXH�D�ORQJ�WHUP �UHODWLRQVKLS�Z KHUH�WKH�DGYRFDWH�

¬



Z DV�D�VXSSRUW�DQG�IULHQG�UDWKHU�WKDQ�MXVW�FRQVLVWLQJ�RI�D�OLP LWHG�LQWHUYHQWLRQ��%R\ ODQ�	 �,QJ�

� � � � ��� ,Q�D�UHFHQW�UHYLHZ �RI�FKLOGUHQ�V�VRFLDO�FDUH�LQ�( QJODQG��WKH�' HSDUWP HQW�IRU�( GXFDWLRQ

KLJKOLJKWV�WKH�LP SRUWDQFH�RI�LQGHSHQGHQW�DGYRFDF\ �DQG�UHFRP P HQGV�WKDW�VHUYLFHV�DLP LQJ�WR

VXSSRUW�FKLOGUHQ�LQ�FDUH�DQG�FDUH�OHDYHUV�VKRXOG�DLP �WR�DP HQG�WKHLU�GHVLJQ�WR�DOORZ �IRU�ORQJ�

WHUP �UHODWLRQVKLSV�WR�EH�EXLOW��' HSDUWP HQW�IRU�( GXFDWLRQ��� � � � ����

%XLOGLQJ�HIIHFWLYH�UHODWLRQVKLSV�WDNHV�WLP H��5XFK��� � � � ���%XLOGLQJ�WUXVW�DQG�JHWWLQJ�WR�NQRZ �D

SHUVRQ� GRHVQ�W� KDSSHQ� TXLFNO\ �� HVSHFLDOO\ � LI� HLWKHU� SDUW\ � KDV� KDG� GLIILFXOW� H[ SHULHQFHV� LQ

UHODWLRQVKLSV� Z KHUH� WUXVW� Z DV� EURNHQ� RU� WKH\ � KDYH� IHOW� OHW� GRZ Q�� ' DOU\ P SOH� DQG� %R\ ODQ

�� � � � �� KLJKOLJKW� KRZ � LQYHVWLQJ� WKH� WLP H� LQ� EXLOGLQJ� LQGHSHQGHQW� DGYRFDF\ � UHODWLRQVKLSV� LV

NH\ �� 7KH� 1 DWLRQDO� 6WDQGDUGV� IRU� WKH� 3URYLVLRQ� RI� &KLOGUHQ� DQG� <RXQJ� 3HRSOH�V� $GYRFDF\

6HUYLFHV� LQ� ( QJODQG� VHWV� RXW� SULQFLSOHV� DQG� SUDFWLFH� H[ SHFWDWLRQV� IRU� DGYRFDF\ � SURYLVLRQ�

6WDQGDUG�2 QH�VSHFLILHV�WKDW�DGYRFDWHV�P XVW�WDNH�WLP H�WR�EXLOG�XS�D�UHODWLRQVKLS�Z LWK�\ RXQJ

SHRSOH�� ,Q� ,UHODQG� WKH� + HDOWK� ,QIRUP DWLRQ� DQG� 4 XDOLW\ � $XWKRULW\ � �+ ,4 $�� VHWV� RXW� VWDQGDUGV

H[ SHFWHG� LQ� DGYRFDF\ � Z KLFK� WKH\ � VWDWH� LV� D� NH\ � HOHP HQW� RI� DOO� VWUDQGV� RI� KHDOWK� DQG� VRFLDO

FDUH��+ ,4 $�VSHFLILFDOO\ �LGHQWLILHV�VSHQGLQJ�WLP H�DQG�EXLOGLQJ�UHODWLRQVKLS�DV�D�FHQWUDO�HOHP HQW

RI�DGYRFDF\ �SUDFWLFH��+ ,4 $��� � � � ���

%DUQHV��UHVHDUFK�UHYHDOV�WKDW�LW�LV�QRW�MXVW�\ RXQJ�SHRSOH�Z KR�VHH�UHODWLRQVKLS�DQG�VXSSRUW�DV

D� SULRULW\ � Z LWKLQ� DGYRFDF\ �� ,Q� KHU� VWXG\ �� DGYRFDF\ � Z RUNHUV� LQWHUYLHZ HG� DOVR� LGHQWLILHG

UHODWLRQVKLS�DV�D�FRUH�DVSHFW�RI�DGYRFDF\ �� �0 DQ\ ��DGYRFDWHV��VDLG�WKDW�SRVLWLYH�UHODWLRQVKLSV

Z LWK�WKH� \ RXQJ�SHRSOH�Z HUH�WKH�P RVW�LP SRUWDQW�HOHP HQW�RI�WKHLU�Z RUN�� �� � � � �� � � � � ��� 7KH\

DOVR�HP SKDVLVHG�WKH�LP SRUWDQFH�RI�EHLQJ�DYDLODEOH��UHOLDEOH�DQG�QRW�OHWWLQJ�WKH�\ RXQJ�SHRSOH

GRZ Q��

%XLOGLQJ� WUXVWLQJ� UHODWLRQVKLSV� LQ� DGYRFDF\ � OD\ V� D� VHFXUH� IRXQGDWLRQ� IRU� \ RXQJ� SHRSOH� DQG

IDFLOLWDWHV� RWKHU� LP SRUWDQW� GLP HQVLRQV� RI� DGYRFDF\ � SUDFWLFH� VXFK� DV� HQDEOLQJ� SDUWLFLSDWLRQ

DQG�WKH�UHDOLVDWLRQ�RI� \ RXQJ�SHRSOH�V�ULJKWV� �0 F,OYHQ�HW�DO��� � � � � ��+ HQU\ �HW�DO�� � � � � ���7KLV�LV

DUWLFXODWHG� E\ � %R\ ODQ� DQG� ,QJ� Z KR� VWDWH�� �7KH� LP SRUWDQFH� RI� WKH� UHODWLRQVKLS� Z DV� VHHQ� DV

XQGHUSLQQLQJ�HIIHFWLYH�DQG�P HDQLQJIXO�SDUWLFLSDWLRQ���� � � � ��� ���

ÅÖçéÞØÞåÖéÞäã¡�Úâ åäì Úçâ Úãé�ÖãÙ�ëäÞØÚ

$FFRUGLQJ�WR�' DOU\ P SOH�DQG�%R\ ODQ��� � � � ���LQGLYLGXDO�DGYRFDF\ �FKDOOHQJHV�WKH�GLIIHUHQFHV�LQ

SRZ HU� H[ SHULHQFHG� E\ � \ RXQJ� SHRSOH� DQG� WKH� VHUYLFHV� DQG� SURIHVVLRQDOV� WKH\ � Z RUN� Z LWK�

0 RUJDQ�UHIHUV�WR�DGYRFDF\ �KDYLQJ�D�UROH�LQ��UHEDODQFLQJ�HTXDOLW\ �� IRU�WKH�VHUYLFH�XVHU�LQ�WKH

FRQWH[ W�RI�WKH�VHUYLFH�WKH\ �DUH�HQJDJHG�Z LWK� �� � � � �� � � ���$�SULP DU\ �JRDO�RI�DGYRFDF\ �LV�WKDW

FDUH�H[ SHULHQFHG� \ RXQJ� SHRSOH� Z RXOG� EH� HQDEOHG� WR� SDUWLFLSDWH� DQG� KDYH� D� VD\ � LQ� WKH

VLWXDWLRQV��GHFLVLRQV��DQG�LVVXHV�DULVLQJ�LQ�WKHLU�OLYHV��DV�LV�WKHLU�ULJKW��' DOU\ P SOH�DQG�%R\ ODQ

�� � � � ��SRLQW�RXW�WKDW�DGYRFDF\ �LV�HVSHFLDOO\ �LP SRUWDQW�IRU�WKRVH�Z KR�ILQG�LW�GLIILFXOW�WR�KDYH�D

YRLFH� DQG� EH� KHDUG� LQ� GHFLVLRQ� P DNLQJ�� &DUH�H[ SHULHQFHG� \ RXQJ� SHRSOH� RIWHQ� ILQG

WKHP VHOYHV�VXEMHFW�WR�V\ VWHP V�Z KLFK�RSHUDWH�LQ�D�Z D\ �WKDW�Z RUNV�DJDLQVW�WKH�SHUVRQ�KDYLQJ

WKHLU�YRLFH�KHDUG��Z KHWKHU�GXH�WR�D�ODFN�RI�UHVRXUFHV��WLP H�SUHVVXUHV��V\ VWHP LF�VWUXFWXUHV�RU

SHUKDSV�HYHQ�DQ�LQQDWH�ELDV�WKDW�VHHNV�DQG�YDOXHV�WKH�YLHZ V�RI�SURIHVVLRQDOV�DQG�DGXOWV�ILUVW�

%R\ ODQ� DQG� ,QJ�V� UHVHDUFK� FRQFXUV� Z LWK� WKLV� DQG� FODLP V� WKDW� �GHVSLWH� WKH� UKHWRULF� RI

SDUWLFLSDWLRQ�DQG�LQFOXVLRQ��WKH�P HVVDJHV�IURP �\ RXQJ�SHRSOH�LQ�ERWK�VWXGLHV�Z HUH

­



FRQVLVWHQW�� 7KH\ � KDYH� OLWWOH� RSSRUWXQLW\ � IRU� P HDQLQJIXO� SDUWLFLSDWLRQ� LQ� GHFLVLRQ�P DNLQJ�

�� � � � ��� � ���

,Q�7KRP DV�HW�DO��V�UHVHDUFK� �� � � � ���LP SURYLQJ�SDUWLFLSDWLRQ�DQG�JLYLQJ� \ RXQJ�SHRSOH�D�YRLFH

HP HUJHG� DV� RQH� RI� WKH� P DLQ� WKHP HV� LQ� WHUP V� RI� LP SRUWDQW� RXWFRP HV� RI� DGYRFDF\ �� : KLOVW

\ RXQJ� SHRSOH� GLG� LGHQWLI\ � JHWWLQJ� WKHLU� YRLFHV� KHDUG� DQG� KDYLQJ� D� JUHDWHU� LQYROYHP HQW� LQ

GHFLVLRQ�P DNLQJ� DV� RXWFRP HV� WKH\ � YDOXHG�� WKH\ � DOVR� KLJKOLJKWHG� WKDW� LW� Z DV� DGYRFDWHV� DQG

RWKHU� DGXOW� VWDNHKROGHUV� WKDW� Z HUH� P RUH� OLNHO\ � WR� KLJKOLJKW� HP SRZ HUP HQW� RU� WKH� \ RXQJ

SHUVRQ�KDYLQJ�WKHLU�YRLFHV�KHDUG�DV�EHLQJ�SULRULWLHV�LQ�DGYRFDF\ ���

%HQGR� FDXWLRQV� DJDLQVW� DQ� DSSURDFK� WKDW� Z RXOG� VHH� SDUWLFLSDWLRQ� DV� DQ� HQG� LQ� LWVHOI� DQG

WDNHV�D�P RUH�FULWLFDO�DSSURDFK�WKDW�IRFXVHV�RQ�WKH�YRLFH�RI�WKH�\ RXQJ�SHUVRQ��Z KHWKHU�WKH\

Z HUH�OLVWHQHG�WR�DQG�Z KHWKHU�WKLV�UHVXOWHG�LQ�P HDQLQJIXO�SDUWLFLSDWLRQ�LQ�WHUP V�RI�UHVSRQVHV

DQG�RXWFRP HV��6KH�DVVHUWV�WKDW�LW�LV�QRW�MXVW�DERXW�WKH�H[ SUHVVLRQ�RI�YRLFH��LW�V�DERXW�WKHVH

YRLFHV�EHLQJ��KHDUG�DQG�WDNHQ�VHULRXVO\ ���� � � � �� � � � ��DQG�LQ�KHU�YLHZ �WKH\ �QHHG�WR��UHDFK�WKH

GHFLVLRQ�P DNLQJ�OHYHO���S�� � � ���+ RZ HYHU�VKH�DOVR�FDXWLRQV�DJDLQVW�UHO\ LQJ�RQ�D�VLQJXODU�P RGHO

RI� SDUWLFLSDWLRQ� DV� \ RXQJ� SHRSOH�V� FDVHV� DQG� FLUFXP VWDQFHV� DUH� XQLTXH� DQG� WKHLU� Z LVKHV

DURXQG�SDUWLFLSDWLRQ�YDU\ ��

,QWHUHVWLQJO\ �� Z KLOH� VRP H� \ RXQJ� SHRSOH� LQ� 7KRP DV� HW� DO��V� �� � � � �� VWXG\ � YDOXHG� Z KHWKHU

SDUWLFLSDWLRQ� OHG� WR� D� GHVLUHG� RXWFRP H� DQG� LVVXH� UHVROXWLRQ�� DFWXDOO\ � P RVW� YDOXHG� WKH

UHODWLRQVKLS�Z LWK�WKHLU�DGYRFDWH�LUUHVSHFWLYH�RI�WKH�DFKLHYHP HQW�RI�GHVLUHG�FKDQJH��+ RQHVW\

DQG�IUDQNQHVV�Z HUH�YDOXHG�LQ�WHUP V�RI�JDLQLQJ�DQ�XQGHUVWDQGLQJ�RI�WKH�LVVXHV�DQG�Z KDW�Z DV

SRVVLEOH��Z KDW�Z DV�QRW�SRVVLEOH�DQG�WKH�UHDVRQV�Z K\ ��

¾ãÙÚåÚãÙÚãØÚ

,QGHSHQGHQFH� RI� WKH� DGYRFDWH� LV� FUXFLDO� LQ� RUGHU� IRU� \ RXQJ� SHRSOH� WR� GHYHORS� WUXVW�� NQRZ

WKDW� WKH� DGYRFDWH� LV� WKHUH� MXVW� IRU� WKHP � DQG� UHSUHVHQWLQJ� WKHLU� YRLFH� XQWDLQWHG� E\ � WKH

UHVSRQVLELOLWLHV� RU� DJHQGDV� RI� RWKHU� VHUYLFHV� DQG� DJHQFLHV�� $GYRFDWHV� KDYH� D� UROH�� 0 RUJDQ

DVVHUWV�� WKDW� FDQQRW� EH� XQGHUWDNHQ� E\ � WKRVH� Z RUNLQJ� Z LWKLQ� WKH� V\ VWHP � RI� Z KLFK� WKH

LQGLYLGXDO�LV�D�FOLHQW��LQGHHG�KH�Z RXOG�JR�VR�IDU�DV�WR�VD\ �WKDW��LW�LV�WKH�LQGHSHQGHQFH�Z LWKLQ

SURIHVVLRQDO� DGYRFDF\ � Z KLFK� JLYHV� P HDQLQJ� WR� WKH� DFWLYLW\ �� �� � � � �� � � ��� %HQGR� FRQFXUV� Z LWK

WKLV� DQG� VD\ V� WKDW� LQGHSHQGHQFH� LQ� DGYRFDF\ � LV� FUXFLDO� LQ� RUGHU� WR� HIIHFWLYHO\ � VHUYH� \ RXQJ

SHRSOH�� SDUWLFXODUO\ � Z KHUH� DGYRFDF\ � LQYROYHV� D� FKDOOHQJH� WR� RWKHU� DJHQFLHV� LQYROYHG� LQ� WKH

SHUVRQ�V�OLIH��� � � � ���7KH�1 DWLRQDO�6WDQGDUGV�IRU�WKH�3URYLVLRQ�RI�&KLOGUHQ�DQG�<RXQJ�3HRSOH�V

$GYRFDF\ � 6HUYLFHV� LQ� ( QJODQG� VWLSXODWH� WKDW� DGYRFDF\ � VHUYLFHV� P XVW� EH� FRP SOHWHO\

LQGHSHQGHQW�DQG�WKDW�WKLV�VKRXOG�EH�FOHDU�WR�DOO�LQYROYHG� �' HSDUWP HQW� IRU� ( GXFDWLRQ� � � � � �

6WDQGDUG� � ���&KDVH�DQG� . HP P LV��UHSRUWLQJ�RQ�DQ�HYDOXDWLRQ�RI�9RLFH�DGYRFDF\ �VHUYLFHV� IRU

FKLOGUHQ� LQ� FDUH� UHYHDOHG� WKDW� WKH� LQGHSHQGHQFH� RI� WKH� DGYRFDWH� Z DV� VHHQ� DV� YLWDOO\

LP SRUWDQW� E\ � \ RXQJ� SHRSOH� LQ� WKHLU� VHUYLFH� �� � � � ��� 7KH� DGYRFDWHV� LQWHUYLHZ HG� LQ� %HQGR�V

�� � � � ��UHVHDUFK�VSRNH�DERXW�WKH�QHFHVVLW\ �RI�LQGHSHQGHQFH�LQ�WKHLU�SUDFWLFH��DQG�EHLQJ�IUHH

WR� MXVW� UHSUHVHQW� WKH� \ RXQJ� SHUVRQ�V� YRLFH� DQG� YLHZ V�� HYHQ� LQ� VLWXDWLRQV� Z KHUH� WKH\

WKHP VHOYHV� P D\ � QRW� DJUHH� Z LWK� WKH� \ RXQJ� SHUVRQ�V� SHUVSHFWLYH�� 7KH� \ RXQJ� SHUVRQ

FRQFHUQHG� LV� HQWLWOHG� WR� KDYH� WKHLU� YLHZ V� UHSUHVHQWHG� DQG� KDYLQJ� WKHLU� YRLFH� KHDUG� LV� WKH

SULRULW\ ��

®



6RXUFHV�RI� IXQGLQJ�FDQ�EH�D�FRP SOLFDWLQJ�IDFWRU�Z KHQ�RSHUDWLRQDOLVLQJ�D�WUXO\ �LQGHSHQGHQW

DSSURDFK� WR� DGYRFDF\ � �' DOU\ P SOH� DQG� %R\ ODQ�� � � � � ��� SDUWLFXODUO\ � Z KHQ� WKH� IXQGLQJ� FRP HV

IURP �WKH�JRYHUQP HQW�DJHQF\ �RU�GHSDUWP HQW�Z LWK�D�UHP LW�IRU�SURYLGLQJ�FDUH�DQG�VHUYLFHV�WR

WKH� \ RXQJ� SHRSOH� VHHNLQJ� DGYRFDF\ �� 7KHUH� LV� QR� QHDW� DQVZ HU� WR� WKLV�� FOHDUO\ �� DGHTXDWH

UHVRXUFHV� DQG� IXQGLQJ� DUH� HVVHQWLDO� IRU� SURYLGLQJ� TXDOLW\ � DGYRFDF\ � VHUYLFHV�� ,QWHUHVWLQJO\

VRP H� RUJDQLVDWLRQV� KDYH� GHYHORSHG� FUHDWLYH� Z D\ V� RI� DFNQRZ OHGJLQJ� DQG� DP HOLRUDWLQJ

WHQVLRQV� LQ� WKLV� UHJDUG�� ) RU� H[ DP SOH� LQ� $XVWUDOLD�� RQH� WKLUG� RI� &5( $7( �V� � IXQGLQJ� LV

LQGHSHQGHQW�VR�LW�FDQ�UHVHDUFK��DGYRFDWH�DQG�OREE\ �JRYHUQP HQW�DQG�DXWKRULWLHV�RQ�P DWWHUV

UHODWLQJ�WR�FDUH�H[ SHULHQFHG�\ RXWK�Z LWKRXW�FRP SURP LVH�RQ�LVVXHV��0 F' RZ DOO��� � � � ���

Àãäì áÚÙÜÚ�ÖãÙ�Úí åÚçéÞèÚ

,Q�RUGHU�WR�VXSSRUW�DQG�HP SRZ HU�\ RXQJ�SHRSOH�WR�SDUWLFLSDWH��KDYH�WKHLU�YRLFHV�KHDUG�DQG

DFKLHYH� DJHQF\ � LQ� WKHLU� MRXUQH\ V� WKURXJK� WKH� FDUH� V\ VWHP � DQG� DIWHUZ DUGV�� LQGHSHQGHQW

DGYRFDWHV�QHHG�DQ�LQ�GHSWK�OHYHO�RI�NQRZ OHGJH�DQG�H[ SHUWLVH�SHUWDLQLQJ�WR�WKH�LVVXHV�DULVLQJ

IRU� \ RXQJ� SHRSOH�� %HQGR� �� � � � �� KLJKOLJKWV� WKH� LP SRUWDQFH� RI� H[ SHUWLVH� LQ� UHODWLRQ� WR

QDYLJDWLQJ�V\ VWHP V��OHJLVODWLRQ��DQG�SROLFLHV�LQFOXGLQJ�NQRZ OHGJH�LQ�UHODWLRQ�WR�FKLOGUHQ�DQG

\ RXQJ� SHRSOH�V� ULJKWV� WKDW� DUH� DSSOLFDEOH� LQ� SUDFWLFH�� . QRZ OHGJH� RI� VXSSRUW� VHUYLFHV� WKDW

WKHLU�FOLHQWV�P D\ �EHQHILW� IURP �EHLQJ�OLQNHG�LQ�Z LWK�LV�LP SRUWDQW� IRU�WKH�DGYRFDWH�Z KHQ�WKH

\ RXQJ� SHUVRQ� QHHGV� LQWHUYHQWLRQ� RXWVLGH� RI� WKH� DGYRFDWH�V� UHP LW� VXFK� DV� SURIHVVLRQDO

FRXQVHOOLQJ� RU� OHJDO� DGYLFH�� � 7KH� ( QJOLVK� 1 DWLRQDO� 6WDQGDUGV� IRU� 3URYLVLRQ� RI� &KLOGUHQ� DQG

<RXQJ� 3HRSOH�V� $GYRFDF\ � 6HUYLFHV� VSHFLI\ � WKDW� WR� FKDP SLRQ� FKLOGUHQ� DQG� \ RXQJ� SHRSOH�

DGYRFDWHV� P XVW� KDYH� WKH� UHTXLVLWH� NQRZ OHGJH� WR� FDUU\ � RXW� WKHLU� UROH� HIIHFWLYHO\ �� 5HJXODU

WUDLQLQJ� DQG� FRQWLQXRXV� SURIHVVLRQDO� GHYHORSP HQW� VKRXOG� EH� D� VWDQGDUG� SUDFWLFH� IRU

DJHQFLHV�SURYLGLQJ�DGYRFDF\ �WR�FDUH�H[ SHULHQFHG�\ RXQJ�SHRSOH��' HSDUWP HQW�IRU�( GXFDWLRQ�

� � � � �� 6WDQGDUG� � ��� ,Q� ,UHODQG�� + ,4 $� RXWOLQHV� WKH� UHTXLUHP HQW� IRU� DGYRFDWHV� WR� KDYH

NQRZ OHGJH��SDUWLFXODUO\ �LQ�UHODWLRQ�WR�UHOHYDQW�OHJLVODWLRQ��+ ,4 $��� � � � ���

¾â åÖØé�¢�ÅçÖØéÞØÖá�ÞèèêÚè�ÖÙÙçÚèèÚÙ

7KH�RXWFRP H�RI�DGYRFDF\ �LQ�WHUP V�RI�SUDFWLFDOO\ �DGGUHVVLQJ�WKH�LVVXHV�WKDW�WKH�FKLOG�RU�\ RXQJ

SHUVRQ�Z DQWV�VXSSRUW�SXUVXLQJ�LV�D�NH\ �DLP �RI�DGYRFDF\ �SUDFWLFH��,Q�UHVHDUFK�FDUULHG�RXW�E\

&RUDP �9RLFH�DQG�WKH�1 <$6��� � � � ���\ RXQJ�SHRSOH�LGHQWLILHG�LVVXHV�Z LWK�VRFLDO�Z RUNHUV��IDP LO\

FRQWDFW��LVVXHV�Z LWK�VFKRRO��FRQFHUQV�DURXQG�FDUHUV�DQG�SODFHP HQWV��DQG�DWWHQGLQJ�P HHWLQJV

DV� DP RQJ� WKH� P DWWHUV� WKH\ � Z LVKHG� WKHLU� DGYRFDWHV� WR� KHOS� Z LWK�� ,Q� 7KRP DV� HW� DO��V� �� � � � �

VWXG\ ��\ RXQJ�SHRSOH�KLJKOLJKWHG�LVVXH�UHVROXWLRQ�DQG�SUDFWLFDO�FKDQJHV�DV�EHLQJ�LP SRUWDQW�WR

WKHP �� + RZ HYHU�� HYHQ� LI� WKHLU� H[ DFW� GHVLUHG� RXWFRP H� Z DVQ�W� DFKLHYHG�� WKH\ � YDOXHG� DQ

H[ SODQDWLRQ�DQG�DQ�XQGHUVWDQGLQJ�RI�Z K\ �LW�Z DV�QRW�SRVVLEOH��) RU�\ RXQJ�SHRSOH�WUDQVLWLRQLQJ

IURP � FDUH� LQ� 3DOP HU� HW� DO��V� �� � � � �� VWXG\ �� VXSSRUW� DURXQG� P DQDJLQJ� SUDFWLFDO� LVVXHV� Z DV

LP SRUWDQW�WR�WKHP ��DOWKRXJK�LW�VKRXOG�EH�QRWHG�WKDW�HP RWLRQDO�VXSSRUW�Z DV�D�KLJKHU�SULRULW\

IRU�WKHP ���

¶ ÙëäØÖØî �¢�èäâ Ú�×çäÖÙÚç�ØäãèÞÙÚçÖéÞäãè

7KHUH� DUH� D� QXP EHU� RI� WKHP HV� DULVLQJ� LQ� WKH� OLWHUDWXUH� DQG� UHVHDUFK� RQ� LQGHSHQGHQW

DGYRFDF\ � Z LWK� FDUH�H[ SHULHQFHG� \ RXQJ� SHRSOH� WKDW� IDOO� XQGHU� WKH� KHDGLQJ� RI� �EURDGHU

FRQVLGHUDWLRQV��� 7KHVH� LQFOXGH�� WKH� DYDLODELOLW\ � RI� DGYRFDF\ �� WKH� DFFHVVLELOLW\ � RI� DGYRFDF\

VHUYLFHV��UHODWLRQVKLSV�EHWZ HHQ�DGYRFDF\ ��UHODWHG�VHUYLFHV�DQG�SURIHVVLRQDOV��DQG�Z LGHU�

¦¥



LP SDFWV�RI�DGYRFDF\ �

¶ëÖÞáÖ×ÞáÞéî �äÛ�ÖÙëäØÖØî

0 XFK� RI� WKH� OLWHUDWXUH� DURXQG� DGYRFDF\ � FDOOV� IRU� WKH� VHUYLFH� WR� EH� DYDLODEOH� WR� DOO� \ RXQJ

SHRSOH�LQ�FDUH�DQG�DIWHUZ DUGV��5HHG� �� � � � ��UHFRP P HQGV�WKDW�HYHU\ �FKLOG�EH�DXWRP DWLFDOO\

FRQWDFWHG�E\ �DQ�DGYRFDWH�Z KHQ�WKH\ �JR�LQWR�FDUH��7KLV�LV�VLP LODU�WR�NH\ �UHFRP P HQGDWLRQV�RI

WKH�,QGHSHQGHQW�5HYLHZ �RI�&KLOGUHQ
V�6RFLDO�&DUH�ILQDO�UHSRUW��( QJODQG��Z KLFK�VWDWHV�WKDW�WKH

H[ SHFWDWLRQ� VKRXOG� EH� WKDW� P RVW� \ RXQJ� SHRSOH� LQ� FDUH� H[ SHULHQFH� LQGHSHQGHQW� DGYRFDF\

DQG�WKDW�DOO�FKLOGUHQ�LQ�FDUH�DUH�FRQWDFWHG�DQG�RIIHUHG�WKH�VHUYLFH�DW�NH\ �SRLQWV�LQ�WKHLU�OLYHV

�' HSDUWP HQW�IRU�( GXFDWLRQ��� � � � ���7KH�UHFRP P HQGDWLRQV�RI�WKLV�UHYLHZ �DUH�VWUHQJWKHQHG�E\

WKH� IDFW� WKDW� LQGHSHQGHQW� DGYRFDF\ � LV� D� OHJDO� ULJKW� LQ� ( QJODQG�� &DUH�H[ SHULHQFHG� \ RXQJ

SHRSOH� Z KR� WRRN� SDUW� LQ� &RUDP � 9RLFH� DQG� WKH� 1 <$6� UHVHDUFK� IHOW� VWURQJO\ � WKDW� �DGYRFDWHV

QHHGHG� WR� EH� DEOH� WR� EH� P RUH� SURDFWLYH� LQ� FRQWDFWLQJ� FKLOGUHQ� DQG� \ RXQJ� SHRSOH� GLUHFWO\ �

7KLV� Z RXOG� HQDEOH� DOO� FKLOGUHQ� DQG� \ RXQJ� SHRSOH� WR� KDYH� DQ� DGYRFDWH� LI� WKH\ � Z DQWHG� RQH�

�� � � � �� � ��� ' DOU\ P SOH�DQG�%R\ ODQ�SURP RWH�DGYRFDF\ �EHLQJ�RIIHUHG�WR�DOO�LQ�FDUH�DQG�JLYH�WKH

H[ DP SOH�RI�6FRWODQG�Z KHUH�LQGHSHQGHQW�DGYRFDF\ �LV�HQVKULQHG�LQ�OHJLVODWLRQ�LQ�WKH�VSKHUHV

RI�P HQWDO�KHDOWK��GLVDELOLW\ ��HGXFDWLRQ� �OHDUQLQJ�VXSSRUW��DQG�SDWLHQW�FDUH�� ,Q�HDFK�RI�WKHVH

FRQWH[ WV� SURIHVVLRQDOV� DUH� OHJDOO\ � REOLJHG� WR� LQIRUP � WKH� LQGLYLGXDO� RI� DYDLODEOH� DGYRFDF\

VHUYLFHV� LQ� WKHLU� VHFWRU� �� � � � �� � � � ��� %HQGR� �� � � � �� DUJXHV� WKDW� LW� LV� QRW� DGHTXDWH� WR� VD\

LQGHSHQGHQW�DGYRFDF\ �LV� �ULJKWV�EDVHG��Z LWKRXW�KDYLQJ�OHJLVODWLYH�DXWKRULW\ �EHKLQG�WKLV�DQG

FRQFOXGHV� WKDW� WKLV� FRQVWLWXWHV� EHVW� SUDFWLFH� LQ� WKLV� VHFWRU�� ,Q� ,UHODQG� ( 3,&� KDV� EHHQ

SURDFWLYHO\ � FDP SDLJQLQJ� IRU� LQGHSHQGHQW� DGYRFDF\ � IRU� FDUH�H[ SHULHQFHG� \ RXWK� WR� EH

HQVKULQHG�LQ�,ULVK�OHJLVODWLRQ�DQG�LW�KDV�HQJDJHG�DFWLYHO\ �LQ�UHFHQW�FRQVXOWDWLRQV�DURXQG�7KH

&KLOG�&DUH��$P HQGP HQW��%LOO�� � � � �RQ�WKLV�LVVXH���

¶ØØÚèèÞ×ÞáÞéî �äÛ�ÖÙëäØÖØî �èÚçëÞØÚè�

,W�LV�LP SRUWDQW�WKDW�DGYRFDF\ �VHUYLFHV�DUH�DFFHVVLEOH�IRU�WKH�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�WKH\

DLP � WR� VHUYH�� %HQGR� �� � � � �� KLJKOLJKWV� WKH� QHHG� IRU� DGYRFDF\ � VHUYLFHV� DQG� DGYRFDWHV� WR� EH

DFFHVVLEOH�ERWK�SK\ VLFDOO\ �DQG�RQOLQH�DQG�P DNHV�WKH�SRLQW�WKDW�P DQ\ �DGYRFDF\ �VHUYLFHV�DUH

KDUG�WR�ILQG�DQG�SURWHFWHG�E\ �ORFNV�DQG�LQWHUFRP V��6KH�VWDWHV���P DQ\ �LQVWLWXWLRQV�WKDW�DUH�VHW

XS� IRU� FKLOGUHQ� DUH� RIWHQ� QRW� GHVLJQHG� Z LWK� WKHP � LQ� D� FKLOG�IULHQGO\ � Z D\ ��� �� � � � �� � � � ��

$FFHVVLELOLW\ � LV� D� VLJQLILFDQW� WKHP H� LQ� ( QJODQG�V� 1 DWLRQDO� 6WDQGDUGV� IRU� $GYRFDF\ � DQG

VWLSXODWHV� WKDW� VHUYLFHV� VKRXOG� EH� SK\ VLFDOO\ � DFFHVVLEOH� DQG� DGYRFDF\ � VKRXOG� WDNH� SODFH

Z KHUH�WKH�\ RXQJ�SHUVRQ�Z LVKHV��6WDQGDUG�� ���,Q�DGGLWLRQ�WR�WKLV�LW�LV�YLWDO�WKDW�\ RXQJ�SHRSOH

FDQ� DFFHVV� DGYRFDF\ � LQ� D� YDULHW\ � RI� Z D\ V�� IRU� H[ DP SOH� YLD� IUHHSKRQH� QXP EHU�� WH[ W�� RQOLQH

�6WDQGDUG� � ��� � %R\ ODQ� DQG� ,QJ� �� � � � �� DUJXH� WKDW� QRW� RQO\ � VKRXOG� VHUYLFHV� EH� DFFHVVLEOH� LQ

WHUP V� RI� ORFDWLRQ� DQG� HDVH� RI� FRQWDFW�� WKH\ � VKRXOG� DOVR� EH� SURDFWLYH� LQ� WDUJHWLQJ� \ RXQJ

SHRSOH�IRU�Z KRP �WKH�VHUYLFH�H[ LVWV�LQFOXGLQJ�DZ DUHQHVV�UDLVLQJ�DERXW�WKH�VHUYLFH�DQG�KRZ �WR

DFFHVV�LW��3URP RWLRQ�DQG�DZ DUHQHVV�UDLVLQJ�VKRXOG�DOVR�RFFXU�Z LWK�UHODWHG�SURIHVVLRQDOV�DQG

SURYLGHUV�RI�FDUH��� � � � ��� ���

ÈåÚØÞÖáÞèé�ÖÙëäØÖØî �

' LVFXVVLRQ�LQ�UHODWLRQ�WR�WKH�DFFHVVLELOLW\ �RI�VHUYLFHV�OHDGV�WR�DQRWKHU�WKHP H�KLJKOLJKWHG�LQ

WKH�OLWHUDWXUH��7R�EHVW�VHUYH�DOO�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�LQ�FDUH��FRQVLGHUDWLRQ�QHHGV�WR�EH

JLYHQ�WR�SDUWLFXODU�LVVXHV�DQG�FLUFXP VWDQFHV�DULVLQJ�DP RQJVW�WKLV�FRKRUW��&KDVH�DQG�. HP P LV

�� � � � ��SRLQW�WR�WKH�LQFUHDVLQJ�FRP SOH[ LW\ �RI�LVVXHV�WKDW�\ RXQJ�SHRSOH�VHHN�DGYRFDF\ �DURXQG�

¦¦



DQG� GLVFXVV� WKH� GHYHORSP HQW� RI� VSHFLDOLVW� DGYRFDF\ � WHDP V� WR� SURYLGH� H[ SHUW� VXSSRUW� WR

WKHVH�JURXSV��6XFK�VSHFLDOLVP V�P D\ �LQFOXGH�H[ SHUWLVH�LQ�UHODWLRQ�WR�P HQWDO�KHDOWK��GLVDELOLW\ �

\ RXQJ� SHRSOH� IURP � SDUWLFXODU� HWKQLF� EDFNJURXQGV�� DQG� XQDFFRP SDQLHG� P LQRUV� VHHNLQJ

DV\ OXP ��,Q�DQ�,ULVK�FRQWH[ W��&RUEHWW�DQG�&RXOWHU�LQ�WKHLU�UHFHQW�UHSRUW�VSHFLILFDOO\ �P HQWLRQ�WKH

QHHGV� RI� FDUH�H[ SHULHQFHG� \ RXQJ� SHRSOH� Z KR� EHFRP H� SDUHQWV� WKHP VHOYHV�� \ RXQJ� SHRSOH

Z LWK� D� GLVDELOLW\ � DQG� \ RXQJ� LQWHUQDWLRQDO� SURWHFWLRQ� DSSOLFDQWV� DV� EHLQJ� JURXSV� WKDW� DUH

HP HUJLQJ�P RUH�SURP LQHQWO\ �LQ�,ULVK�OHJDO�FDUH�SURFHHGLQJV��� � � � ���7KH�SURYLVLRQ�RI�VSHFLDOLVW

DGYRFDF\ �LV�DOVR�D�UHFRP P HQGDWLRQ�DULVLQJ�RXW�RI�ERWK�%R\ ODQ�DQG�,QJ�V��� � � � ��DQG�%HQGR�V

UHVHDUFK��� � � � ���: RRG��� � � � ��FRQFXUV�Z LWK�WKLV�DQG�HP SKDVLVHV�WKH�LP SRUWDQFH�RI�DGYRFDF\

DJHQFLHV�FROOHFWLQJ�UHOHYDQW�GDWD�LQ�RUGHU�WR�LGHQWLI\ �Z KDW�VSHFLDOLVW�H[ SHUWLVH�P D\ �EH�QHHGHG

LQ�RUGHU�WR�SURYLGH�WKH�EHVW�VXSSRUW��

ÇÚáÖéÞäãèÝÞåè�×Úéì ÚÚã�èÚçëÞØÚè�ÖãÙ�åçäÛÚèèÞäãÖáè

7KH� QDWXUH� RI� UHODWLRQVKLSV� EHWZ HHQ� DGYRFDF\ � SURYLGHUV� DQG� RWKHU� SURIHVVLRQDOV� DQG

DJHQFLHV�LQYROYHG�LQ�WKH�FDUH�RI�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�KDV�D�VLJQLILFDQW�LP SDFW�RQ�WKH

SRWHQWLDO� HIILFDF\ � RI� WKH� Z RUN� FDUULHG� RXW� �5XFK�� � � � � ��� $FFRUGLQJ� WR� %HQGR� �� � � � ��� WKHVH

UHODWLRQVKLSV� DUH� DW� WKH� FHQWUH� RI� JRRG� SUDFWLFH� DQG� DUH� WKH� NH\ � WR� DFKLHYLQJ� JRDOV� RI

DGYRFDF\ �Z KLOVW�DOVR�VHUYLQJ�WR�HQKDQFH�NQRZ OHGJH�DQG�SUDFWLFH�IRU�DOO�SDUWLHV��5HODWLRQVKLSV

Z LWK�VRFLDO�Z RUNHUV�LQ�SDUWLFXODU�DUH�GLVFXVVHG�E\ �%R\ ODQ�DQG�,QJ��� � � � ��Z KR�HP SKDVLVH�WKDW

WKH�UROH�RI�VRFLDO�Z RUNHUV�DQG�LQGLYLGXDO�DGYRFDWHV�FDQ�EH�FRP SOLP HQWDU\ �WR�HDFK�RWKHU�DQG

DQ� DVVHW� LQ� UHVSRQGLQJ� WR� WKH� QHHGV� RI� VHUYLFHV� XVHUV� IRU� WKH� LP SURYHP HQW� RI� WKHLU

VLWXDWLRQV��7KH\ �DOVR�KLJKOLJKW�WKH�NH\ �UROH�IRU�VRFLDO�Z RUNHUV�LQ�NQRZ LQJ�Z KHQ�WKHLU�FOLHQWV

Z RXOG�EHQHILW� IURP �LQGLYLGXDO�DGYRFDF\ �DQG�EH�SURDFWLYH�LQ�OLQNLQJ�WKH�SHUVRQ�Z LWK�VXFK�D

VHUYLFH�� ,Q� VHWWLQJ� RXW� VWDQGDUGV� IRU� KHDOWK� DQG� VRFLDO� FDUH� SURIHVVLRQDOV� LQ� ,UHODQG�� + ,4 $

VWDWHV�WKDW�VWDII�KDYH�D�UHVSRQVLELOLW\ �WR�LGHQWLI\ �WKH�QHHG�IRU�LQGHSHQGHQW�DGYRFDF\ ��VXSSRUW

DFFHVV�WR�WKLV�DQG�Z RUN�LQ�SDUWQHUVKLS�Z LWK�DGYRFDWHV�LQ�RUGHU�WR�VXSSRUW�WKH�LQGLYLGXDO�WKH\

DUH�Z RUNLQJ�Z LWK��+ ,4 $��� � � � ���

Ì ÞÙÚç�Þâ åÖØéè�äÛ�ÖÙëäØÖØî

$GYRFDF\ �FDQ�RFFXU�DW�GLIIHUHQW�OHYHOV�LQFOXGLQJ�DW�WKH�LQGLYLGXDO��RQH�WR�RQH��OHYHO�DQG�DW�WKH

V\ VWHP LF�OHYHO�Z KLFK�LQYROYHV�DGYRFDWLQJ�IRU�FKDQJH�DW�ORFDO��UHJLRQDO�RU�QDWLRQDO�OHYHOV��7KLV

UHSRUW� SULP DULO\ � GLVFXVVHV� LQGLYLGXDO� DGYRFDF\ � EXW� LW� LV� LP SRUWDQW� WR� FRQVLGHU� DGYRFDF\ � DW

WKHVH�EURDGHU�OHYHOV�WRR��,VVXHV�DIIHFWLQJ�VRFLHW\ �LQ�JHQHUDO�FDQ�KDYH�DQ�HYHQ�P RUH�SURIRXQG

LP SDFW� RQ� FDUH�H[ SHULHQFHG� \ RXQJ� SHRSOH�� ,Q� DGGLWLRQ� WR� WKH� GLIILFXOW� OLIH� FLUFXP VWDQFHV

QHFHVVLWDWLQJ�WKHLU�FRP LQJ�LQWR�FDUH��P DQ\ �DGGLWLRQDO�GLVDGYDQWDJHV�DUH�IRLVWHG�XSRQ�WKHP

E\ �YLUWXH�RI�DQ�XQGHU�UHVRXUFHG�FDUH�V\ VWHP �DQG�Z LGHU�VRFLDO�VHUYLFH�GHILFLWV�LP SDFWLQJ�,ULVK

VRFLHW\ � DV� D� Z KROH� VXFK� DV� DFFRP P RGDWLRQ� VKRUWDJHV�� DQG� P HQWDO� KHDOWK� DQG� GLVDELOLW\

VHUYLFHV�WKDW�DUH�XQGHU�UHVRXUFHG�DQG�YHU\ �GLIILFXOW�WR�DFFHVV��,Q�: RRG�V�VWXG\ ��� � � � ���LVVXHV

WKDW� \ RXQJ� SHRSOH� QHHGHG� DGYRFDF\ � DURXQG� LQFOXGHG� KRXVLQJ�� ILQDQFH�� HGXFDWLRQ� DQG

GLVDELOLW\ �� 7KH� 7XVOD� $GYLVRU\ � * URXS� �7$* ��� DQ� DGYLVRU\ � JURXS� RI� FDUH�OHDYHUV� LQ� ,UHODQG�

UDLVHG� VLP LODU� LVVXHV� LQ� WKHLU� � � � � � UHSRUW�� 7KH\ � LGHQWLILHG� WKDW� DFFRP P RGDWLRQ�� HGXFDWLRQ

DQG� ILQDQFH� Z HUH� WKH� NH\ � FKDOOHQJHV� IRU� WKHP � �7$* �� � � � � ��� <RXQJ� SHRSOH� LQ� 4 XLQQ� HW� DO��V

�� � � � ��UHVHDUFK�SDUWLFXODUO\ �KLJKOLJKWHG�DFFHVVLQJ�KRXVLQJ�DV�D�FKDOOHQJH�IRU�WKHP ��7KHVH�DUH

DOO�V\ VWHP LF�LVVXHV�WKDW�JR�EH\ RQG�WKH�LQGLYLGXDO��
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,Q�WKHLU�H[ SORUDWLRQ�RI�WKH�LP SDFWV�RI�DGYRFDF\ �VHUYLFHV�IRU�FDUH�H[ SHULHQFHG�\ RXQJ�SHRSOH�

7KRP DV� HW� DO�� LGHQWLI\ � WKH� Z LGHU� LP SDFWV� RI� DGYRFDF\ � DV� EHLQJ� KDUGHU� WR� P HDVXUH� EXW

QHYHUWKHOHVV� DULVLQJ� DV� D� VWURQJ� WKHP H� LQ� WKHLU� UHVHDUFK�� 6SHFLILFDOO\ �� WKH\ � VWDWH� WKDW

DGYRFDF\ �FDQ�P DNH�D�GLIIHUHQFH�WR�FXOWXUHV�RI�GHFLVLRQ�P DNLQJ��,Q�WKLV�UHJDUG�WKH\ �VD\ �� �) RU

ERWK�DGYRFDWHV�DQG�VWDNHKROGHUV��D�NH\ � LP SDFW�Z DV�RQ�GHFLVLRQ�P DNLQJ�FXOWXUH��LQ�SXWWLQJ

FKLOGUHQ� DQG� \ RXQJ� SHRSOH� DW� WKH� FHQWUH� RI� GHFLVLRQ�P DNLQJ� SURFHVVHV� DQG� HQVXULQJ� WKDW

WKHLU� YLHZ V� DQG� Z LVKHV� DUH� WDNHQ� LQWR� DFFRXQW�� �� � � � �� � � � ��� * DSV� LQ� VHUYLFHV� DQG� SROLF\

LGHQWLILHG� WKURXJK� DGYRFDF\ � FDQ� KLJKOLJKW� FKDQJHV� WKDW� DUH� QHHGHG� DW� VHUYLFH�� SROLF\ � DQG

OHJLVODWLYH�OHYHOV��&DUH�H[ SHULHQFHG�\ RXQJ�SHRSOH�LQYROYHG�LQ�WKH�7XVOD�$GYLVRU\ �* URXS�VWDWHG

WKDW� WKH\ � Z DQW� P RUH� LQYROYHP HQW� DQG� LQIOXHQFH� DW� D� SROLF\ � OHYHO� �7$* �� � � � � ��� $GYRFDF\

DJHQFLHV�DUH�RSWLP DOO\ �SODFHG�WR�OREE\ �RQ�WKHVH�LVVXHV�DV�WKH\ �KDYH�DQ�LQIRUP HG�DZ DUHQHVV

JDLQHG�IURP �WKHLU�GLUHFW�Z RUN�Z LWK�VHUYLFH�XVHUV��

7KLV� VHFWLRQ� KDV� SURYLGHG� D� UHYLHZ � RI� WKH� LVVXHV� DQG� WKHP HV� DULVLQJ� LQ� UHVHDUFK� DQG

OLWHUDWXUH�LQ�UHODWLRQ�WR�LQGLYLGXDO�DGYRFDF\ �IRU�FDUH�H[ SHULHQFHG�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�

7KHP HV� RI� ULJKWV�� UHODWLRQVKLS� DQG� VXSSRUW�� LQGHSHQGHQFH�� SDUWLFLSDWLRQ�� NQRZ OHGJH� DQG

LP SDFW�DOO�DURVH�DV�FHQWUDO�WHQHWV�RI�JRRG�DGYRFDF\ �SUDFWLFH��%URDGHU�LVVXHV�DV�WKH\ �DURVH�LQ

WKH� OLWHUDWXUH� Z HUH� DOVR� H[ SORUHG� VXFK� DV� DYDLODELOLW\ �� DFFHVV�� VSHFLDOLVW� DGYRFDF\ �

UHODWLRQVKLSV�DW�VHUYLFH�SURYLGHU�OHYHO�DQG�WKH�Z LGHU�LP SDFWV�RI�DGYRFDF\ ��) RU�\ RXQJ�SHRSOH

Z LWK�FDUH�H[ SHULHQFH�D�FOHDU�P HVVDJH�HP HUJHG��LQ�WHUP V�RI�WKHLU�SULRULWLHV�LQ�DGYRFDF\ �WKH\

YDOXH� VXSSRUW�� FDUH� DQG� HQGXULQJ� UHODWLRQVKLS�� ) URP � WKLV� IRXQGDWLRQ�� RWKHU� LP SRUWDQW

GLP HQVLRQV� RI� DGYRFDF\ � GHYHORS� VXFK� DV� HP SRZ HUP HQW�� SDUWLFLSDWLRQ� DQG� WKH� \ RXQJ

SHUVRQ�V�YRLFH�EHLQJ�KHDUG���

¸ äãØáêèÞäã



ÉÝÚ�çÚèÚÖçØÝ�åçäØÚèè�à �½äì �ì Ú�ØÖççÞÚÙ�äêé�éÝÚ�çÚèÚÖçØÝ�

7KH� UHVHDUFK� P HWKRGRORJ\ � HP SOR\ HG� LQ� WKLV� SURMHFW� Z DV� TXDOLWDWLYH� LQ� QDWXUH� DQG� XVHG� D

P L[ HG� P HWKRGV� DSSURDFK� LQ� RUGHU� WR� H[ SORUH� DQG� JDWKHU� GDWD� UHJDUGLQJ� SDUWLFLSDQWV�

H[ SHULHQFHV�DQG�YLHZ V�LQ�UHODWLRQ�WR�DGYRFDF\ ���

¶ Þâ

7KH�DLP �RI�WKH�UHVHDUFK�Z DV�WR�UHYLHZ �( 3,&�V�SURYLVLRQ�RI�LQGHSHQGHQW�DGYRFDF\ �VHUYLFHV�WR

FKLOGUHQ�LQ�FDUH�DQG�\ RXQJ�FDUH�OHDYHUV�LQ�OLJKW�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�EHVW�SUDFWLFH�LQ

WKH�SURYLVLRQ�RI�GLUHFW�DGYRFDF\ �WR�FDUH�H[ SHULHQFHG�\ RXWK���

ÇÚèÚÖçØÝ�Ä×ßÚØéÞëÚè

7KH�UHVHDUFK�REMHFWLYHV�LQFOXGHG�WKH�IROORZ LQJ��

7R� XQGHUWDNH� D� OLWHUDWXUH� UHYLHZ � RI� H[ LVWLQJ� UHVHDUFK� DQG� SUDFWLFH� LQ� UHODWLRQ� WR� WKH
GHOLYHU\ � RI� LQGHSHQGHQW� DGYRFDF\ � VHUYLFHV� WR� FDUH�H[ SHULHQFHG� FKLOGUHQ� DQG� \ RXQJ
SHRSOH� �
7R� H[ SORUH� WKH� H[ SHULHQFHV� DQG� SHUVSHFWLYHV� RI� FDUH�H[ SHULHQFHG� \ RXQJ� SHRSOH� �� � � �
WKDW�KDYH�XVHG�( 3,&�V�$GYRFDF\ �6HUYLFH� �
7R�H[ SORUH�WKH�SHUVSHFWLYHV�RI�( 3,&�DGYRFDWHV�DQG�P HP EHUV�RI�( 3,&�V�P DQDJHP HQW�WHDP
UHJDUGLQJ�DGYRFDF\ �SURYLVLRQ��
7R� XQGHUWDNH� FRQVXOWDWLRQV� Z LWK� NH\ � VWDNHKROGHUV� LQ� WKH� ILHOG� RI� DGYRFDF\ � VHUYLFH
SURYLVLRQ��
7R�LGHQWLI\ �WKH�VWUHQJWKV�DQG�Z HDNQHVVHV�RI�( 3,&�V�H[ LVWLQJ�DGYRFDF\ �VHUYLFH�SURYLVLRQ� �
7R� SURSRVH� UHFRP P HQGDWLRQV� IRU� WKH� GHYHORSP HQW� RI� D� EHVW� SUDFWLFH� P RGHO� RI
LQGHSHQGHQW�DGYRFDF\ �GHOLYHU\ �IRU�FKLOGUHQ�LQ�FDUH�DQG�\ RXQJ�FDUH�OHDYHUV�LQ�,UHODQG��

ÇÚèÚÖçØÝ�ÅÖçéÞØÞåÖãéè

5HVHDUFK�Z DV�FDUULHG�RXW�EHWZ HHQ�-XO\ �DQG�1 RYHP EHU� � � � � �Z LWK�IRXU�FRKRUWV�� \ RXQJ�FDUH�

H[ SHULHQFHG�DGXOWV�Z KR�DUH�RU�KDYH�EHHQ�VHUYLFH�XVHUV�RI�WKH�( 3,&�1 DWLRQDO�$GYRFDF\ �VHUYLFH

�Q � � ��� $GYRFDWHV� HP SOR\ HG� E\ � ( 3,&� LQ� WKHLU� 1 DWLRQDO� $GYRFDF\ � VHUYLFH� �Q � � ��� ( 3,&�V

P DQDJHP HQW�WHDP �Z LWK�UHVSRQVLELOLW\ �IRU�WKH�GHOLYHU\ �RI�VHUYLFHV��Q � ���DQG�NH\ �VWDNHKROGHUV

LQ� WKH� ILHOG� RI� DGYRFDF\ � VHUYLFH� SURYLVLRQ� �Q � � ��� $OO� WKRVH� LQYROYHG� Z HUH� SURYLGHG� Z LWK

LQIRUP DWLRQ� UHJDUGLQJ� WKH� SURMHFW� DQG� FRQVHQW� Z DV� H[ SODLQHG� WR� DQG� JUDQWHG� E\ � HDFK

SDUWLFLSDQW���

<RXQJ�DGXOWV��7KH�\ RXQJ�DGXOW�FRKRUW�Z HUH�LQYLWHG�WR�SDUWLFLSDWH�LQ�WKH�UHVHDUFK�SURMHFW�E\

WKH�DGYRFDF\ �WHDP �DQG�WKRVH�Z KR�FKRVH�WR�GR�VR�WRRN�SDUW�LQ�RQH�WR�RQH�RQOLQH�LQWHUYLHZ V

Z LWK�WKH�DXWKRU��&DUH�Z DV�WDNHQ�WR�HQVXUH�DOO�UHVHDUFK�P DWHULDOV��LQIRUP DWLRQ��FRQVHQW�IRUP �

LQWHUYLHZ �TXHVWLRQV��Z HUH�UHODWDEOH�IRU�WKLV�JURXS�DQG�( 3,&�V�<RXWK�&RXQFLO�Z HUH�FRQVXOWHG

DQG�DGYLVHG�RQ�WKLV�� ,Q�DGGLWLRQ��DOO�\ RXQJ�DGXOWV�Z HUH�RIIHUHG�DGGLWLRQDO�HQJDJHP HQW�Z LWK

( 3,&�VXSSRUW�SHUVRQQHO�Z KR�Z HUH�RQ�KDQG�IRU�WKH�GXUDWLRQ�RI�WKH�LQWHUYLHZ V�LI�SDUWLFLSDQWV

IHOW�WKH\ �Z RXOG�EHQHILW�IURP �WKLV��

$GYRFDWHV� DQG� ( 3,&� P DQDJHP HQW�� 0 HP EHUV� RI� ( 3,&�V� DGYRFDF\ � WHDP � DQG� ( 3,&�V

P DQDJHP HQW�JURXS�WRRN�SDUW�LQ�WKH�UHVHDUFK�E\ �GRFXP HQWLQJ�WKHLU�YLHZ V�YLD�DQ�RQOLQH�

¦©



VXUYH\ ��7KLV�Z DV�FRQGXFWHG�YLD�0 6�) RUP V��

6WDNHKROGHUV�� 7KH� VWDNHKROGHUV� Z KR� WRRN� SDUW� LQ� WKH� UHVHDUFK� Z HUH� IURP � WKUHH� GLVWLQFW

JURXSV�� 7KH� ILUVW� FRKRUW� Z HUH� RUJDQLVDWLRQV� Z KR� SURYLGH� HTXLYDOHQW� DGYRFDF\ � VHUYLFHV� WR

\ RXQJ� SHRSOH� Z LWK� FDUH� H[ SHULHQFH�� 7Z R� VXFK� RUJDQLVDWLRQV� Z LWKLQ� WKH� %ULWLVK� ,VOHV� UHJLRQ

WRRN�SDUW�LQ�IRFXV�JURXS�LQWHUYLHZ V��Q � � ���

7KH� VHFRQG� JURXS� FRQVLVWHG� RI� VWDII� �Q � �� IURP � DQ� DGYRFDF\ � RUJDQLVDWLRQ� LQ� ,UHODQG� WKDW

SURYLGHV�DGYRFDF\ �WR�DGXOWV�Z LWKLQ�D�GLIIHUHQW�VHFWRU��

7KH� WKLUG� VWDNHKROGHU� FRKRUW� FRQVLVWHG� RI� VHQLRU� P DQDJHP HQW� SHUVRQQHO� LQ� 7XVOD� DQG

FRP SULVHG�RI�WZ R�LQGLYLGXDO�LQWHUYLHZ V��

$OO� LQWHUYLHZ V� DQG� IRFXV� JURXSV� Z HUH� UHFRUGHG� DQG� WUDQVFULEHG� DQG� WKH� GDWD� JDLQHG� IURP

HDFK�FRKRUW�Z DV�DQDO\ VHG�XVLQJ�WKHP DWLF�DQDO\ VLV��7KH�WKHP HV�DULVLQJ�LQ�WKLV�SURFHVV�Z HUH

IXUWKHU�DQDO\ VHG�LQ�OLJKW�RI�NH\ �ILQGLQJV�LQ�WKH�OLWHUDWXUH�UHYLHZ �UHJDUGLQJ�HIIHFWLYH�SUDFWLFH�LQ

WKLV�ILHOG��

º éÝÞØÖá�̧ äãèÞÙÚçÖéÞäãè

3HUP LVVLRQ� WR� FRQGXFW� WKLV� UHVHDUFK� Z DV� VRXJKW� DQG� JUDQWHG� E\ � ERWK� WKH� 7XVOD� 5HVHDUFK

( WKLFV� &RP P LWWHH� DQG� WKH� 6RFLDO� 5HVHDUFK� ( WKLFV� &RP P LWWHH� LQ� 8 QLYHUVLW\ � &ROOHJH� &RUN�

3DUWLFXODU�FRQVLGHUDWLRQ�Z DV�JLYHQ�WR�HQVXULQJ�WKH�VDIHW\ �DQG�Z HOO�EHLQJ�RI�WKH�\ RXQJ�DGXOW

SDUWLFLSDQWV� E\ � HP SKDVLVLQJ� WKH� YROXQWDU\ � QDWXUH� RI� WKHLU� LQYROYHP HQW� DQG� DVVXULQJ� WKHP

WKDW�WKHLU�SDUWLFLSDWLRQ�RU�QRQ�SDUWLFLSDWLRQ�Z RXOG�KDYH�QR�LP SDFW�RQ�VHUYLFHV�UHFHLYHG�IURP

( 3,&� RU� 7XVOD�� $OVR�� JLYHQ� WKDW� \ RXQJ� SHRSOH� P D\ � EH� GLVFXVVLQJ� DVSHFWV� RI� WKHLU� OLYHV� WKDW

KDYH� EHHQ� GLIILFXOW� IRU� WKHP �� DQ� ( 3,&� VXSSRUW� SHUVRQ� �Z KR� Z DVQ�W� WKHLU� DGYRFDWH�� Z DV

DYDLODEOH�WR�WKHP �GXULQJ�DQG�DIWHU�WKHLU�LQWHUYLHZ �LI�WKH\ �FKRVH�WR�DYDLO�RI�WKLV��&RQILGHQWLDOLW\

DQG� DQRQ\ P LW\ � RI� SDUWLFLSDQW� FRQWULEXWLRQV� Z HUH� P DLQWDLQHG� DQG� HDFK� SDUWLFLSDQW� Z DV

DIIRUGHG�WKH�RSSRUWXQLW\ �WR�GLVFRQWLQXH�WKHLU�LQYROYHP HQW�DW�DQ\ �SRLQW�RU�WR�Z LWKGUDZ �WKHLU

FRQWULEXWLRQ�XS�WR�WZ R�Z HHNV�DIWHU�WKH�LQWHUYLHZ �VXUYH\ � IRFXV�JURXS�Z DV�FRQGXFWHG��

º í åáäçÞãÜ�¶ ÙëäØÖØî �¢�Ì ÝÖé�ÙÞÙ�ì Ú�ÛÞãÙ�äêé�Þã�äêç�çÚèÚÖçØÝ´ �

$�SULP DU\ �IRFXV�RI�WKLV�UHVHDUFK�Z DV�WR�LGHQWLI\ �NH\ �HOHP HQWV�RI�DGYRFDF\ �LQ�WHUP V�RI�Z KDW

SDUWLFLSDQWV�YLHZ HG�DV�WKH�P RVW�LP SRUWDQW�DVSHFWV�RI�WKH�SURFHVV��6WUHQJWKV�DQG�Z HDNQHVV

RI� WKH� VHUYLFH� Z HUH� DOVR� LQYHVWLJDWHG� DQG� DUHDV� IRU� LP SURYHP HQW� LGHQWLILHG�� 7KH� UHVHDUFK

SUREHG� WKH� UROH� RI� WKH� DGYRFDWH� LQ� WHUP V� RI� KRZ � LW� LV� GLVWLQFW� IURP � WKH� UROH� RI� RWKHU

SURIHVVLRQDOV��7KH�LP SDFW�RI�DGYRFDF\ �Z DV�DOVR�H[ SORUHG�DQG�SDUWLFLSDQWV�Z HUH�DOVR�DVNHG�WR

FRQVLGHU�Z KDW�FRQVWLWXWHV�DGYRFDF\ �EHLQJ�VXFFHVVIXO�RU�XQVXFFHVVIXO��) LQDOO\ �KRZ �WKH�LVVXHV

LGHQWLILHG� DQG� NH\ � UHVHDUFK� ILQGLQJV� P LJKW� LQIRUP � D� P RGHO� RI� DGYRFDF\ � Z LWKLQ� ( 3,&� Z DV

H[ DP LQHG��

,Q�WKLV�UHVHDUFK�� � �\ RXQJ�DGXOWV�Z HUH�LQWHUYLHZ HG��� � �DGYRFDWHV�DQG�VL[ �P HP EHUV�RI�( 3,&�V�
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Èêååäçé Àãäì áÚÙÜÚ

ÇÚáÖéÞäãèÝÞå

º â åäì Úçâ Úãé ËäÞØÚ

¾ãÙÚåÚãÙÚãØÚ

º â åäì Úçâ Úãé ËäÞØÚ

P DQDJHP HQW� WHDP � FRP SOHWHG� D� Z ULWWHQ� TXHVWLRQQDLUH�� � � � LQGLYLGXDOV� IURP � VWDNHKROGHU

JURXSV�WRRN�SDUW�LQ�D�FRP ELQDWLRQ�RI�IRFXV�JURXSV�DQG�LQWHUYLHZ V��� � �RI�WKHVH�Z HUH�IURP �WZ R

HTXLYDOHQW�DGYRFDF\ �RUJDQLVDWLRQV��ILYH�Z HUH�IURP �DQ�DGYRFDF\ �VHUYLFH�SURYLGLQJ�DGYRFDF\ �LQ

D�GLIIHUHQW�FRQWH[ W�DQG�WZ R�LQGLYLGXDOV�Z HUH�IURP �7XVOD�VHQLRU�P DQDJHP HQW��

¶ ÙëäØÖØî �à �ì ÝÖéãè�Â ÄÈÉ�Þâ åäçéÖãé́ �

7KH�\ RXQJ�DGXOWV�LQWHUYLHZ HG�Z HUH�DVNHG�Z KDW�HOHP HQW�RI�DGYRFDF\ �Z DV�WKH�P RVW�LP SRUWDQW

RU� WKDW� WKH\ � YDOXHG� P RVW�� 7KH� P DMRULW\ � �� � � �� LGHQWLILHG� VXSSRUW� DV� WKH� P RVW� LP SRUWDQW

HOHP HQW�IRU�WKHP �DQG�VSRNH�DERXW�WKLV�P DLQO\ �LQ�WHUP V�RI�HP RWLRQDO�VXSSRUW�LQ�WKH�FRQWH[ W

RI� D� WUXVWHG� UHODWLRQVKLS� DQG� LW� DOVR� LQFOXGHG� SUDFWLFDO� VXSSRUW�� 7KH\ � VSRNH� DERXW� WKH� IDFW

WKDW�RWKHU�\ RXQJ�SHRSOH�KDYH�WKH�VXSSRUW�RI�WKHLU�IDP LOLHV�EXW�WKH\ �GRQ�W�KDYH�WKHVH�QDWXUDO

QHWZ RUNV� VR� KDYLQJ� DQ� DGYRFDWH� Z KR� LV� MXVW� WKHUH� IRU� WKHP � Z DV� LQYDOXDEOH�� 2 QH� \ RXQJ

Z RP DQ�VD\ V��

3DUWLFLSDQWV�Z HUH�DVNHG�Z KDW�WKH\ �VDZ �DV�WKH�P RVW�LP SRUWDQW�DVSHFW�RI�DGYRFDF\ ��7KLV�Z DV

LQ�RUGHU�WR�JDLQ�DQ�LQVLJKW�LQWR�WKH�SULRULWLHV�IRU�HDFK�JURXS�LQ�WHUP V�RI�DGYRFDF\ �SURYLVLRQ�

7KLV�Z DV�DQ�RSHQ�TXHVWLRQ�VR�WKH�UHVSRQVHV�Z HUH�QRW�SURP SWHG�LQ�DQ\ �Z D\ �� 7KH�GLDJUDP

EHORZ �RXWOLQHV�WKH�UHVSRQVHV�RI�\ RXQJ�SHRSOH��DGYRFDWHV�DQG�P DQDJHP HQW��

Â äèé�Þâ åäçéÖãé�ÚáÚâ Úãé�äÛ�ÖÙëäØÖØî

ÈêååäçéÞëÚ�çÚáÖéÞäãèÝÞå

,W�Z DV�JRRG�WR�MXVW�NLQG�RI �KDYH�DQRWKHU�SHUVRQ�LQ�P \ �FRUQHU� � ,�Z DV�LQ

FDUH�DQG�,�KDG�ORWV�RI �WURXEOHV�WKHQ�VR�,�WKLQN�LW�Z DV�NLQG�RI �JRRG�WR�KDYH

VRP HRQH� \ HDK�� ,� WKLQN� WKDW� Z DV� JRRG�� KDYLQJ� VRP H� VRUW� RI � OLNH

LP SDUWLDOLVK�SHUVRQ��
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$QRWKHU�\ RXQJ�SHUVRQ�VWDWHV��

,�VXSSRVH�WKH�WKLQJ�WKDW�,�YDOXH�P RVW�DERXW�LW�Z RXOG�EH��WR�EH�KRQHVW��LV

KDYLQJ�WKDW�VXSSRUW�QHWZ RUN�WKDW�,�WKLQN�WKH�DGYRFDWH�UROH�IXOILOV�LQ�WKDW

\ RX� KDYH� VRP HERG\ � Z KR� LV� DOZ D\ V� WKHUH� WR� OLVWHQ� WR� \ RX� LW
V� MXVW� WKDW

VXSSRUW� QHWZ RUN� WKDW� ,� WKLQN� P D\ EH� IRU� RWKHU� FKLOGUHQ� Z LOO� EH� IXOILOOHG

WKURXJK� � IDP LO\ �� Z KHUHDV� ,� WKLQN� WKH� ( 3,&� DGYRFDWH� IXOILOV� WKDW� VXSSRUW

IXQFWLRQ�DV�Z HOO��Z KLFK�,�WKLQN�LV�YHU\ �LP SRUWDQW�EHFDXVH�,�WKLQN�Z KDW�LW

GLG� Z DV� LW� JDYH� P H� WKH� VSDFH� DQG� WKH� HQHUJ\ � WR� NHHS� P RYLQJ� IRUZ DUG�

HVSHFLDOO\ �Z LWK�P \ �HGXFDWLRQ��Z KHUHDV�,�UHDOO\ �GR�IHHO�LI �,�GLGQ
W�KDYH�WKH

DGYRFDWH�,�Z RXOG�KDYH�EXUQHG�P \ VHOI�RXW��

+ DYLQJ�VRP HRQH�Z KR�V�WKHUH�WR�VKDUH�WKH�ORDG�Z DV�KLJKOLJKWHG�E\ �WKLV�\ RXQJ�SHUVRQ��

7KH� P RVW� LP SRUWDQW� WKLQJ� LV� WKH� VXSSRUW�� LV� OLNH� NQRZ LQJ� WKDW� ,� KDYH

VRP HRQH� WKDW� LV� WKHUH� IRU� P H� DQG� OLNH� LV� RQ� P \ � VLGH� DQG� KHOSV� P H� WR

XQGHUVWDQG�Z KDWHYHU�LV�JRLQJ�RQ�LQ�P \ �VLWXDWLRQ��<HDK��,�UHDOO\ �YDOXH�WKDW

WKHUH��: KHQHYHU�WKHUH
V�DQ\ WKLQJ�WKDW�FRP HV�XS��LW
V�QRW�DV�KHDY\ �RQ�P H�

,W
V�OLNH��,�NQRZ �WKDW�,�KDYH�WKLV�KHOS�DQG�VXSSRUW��

$QRWKHU�\ RXQJ�SHUVRQ�VWDWHV��

0 \ �DGYRFDWH�LQ�SDUWLFXODU�UHVSHFWV�P H�IRU�Z KR�,�DP �DQG�KH�QHYHU�MXGJHV

P H�LQ�DQ\ �Z D\ ��

+ H�WDNHV�WKH�WLP H�WR�VXSSRUW�P H�� ( YHQ�VRP HWKLQJ�VP DOO�OLNH�� \ RX�NQRZ �

KH
V� DOZ D\ V� WKHUH� � + H�V� EHHQ� VXSSRUWLQJ� P H� DW� P \ � QHWZ RUN� P HHWLQJV�

+ H
V� EHHQ� VXSSRUWLQJ� P H� EDFN� LQ� WKH� SDVW� DQG� Z KHQ� ,� KDG� FRXUW� FDVHV

DIWHU�KDYLQJ�P \ �FKLOG��,�UHDOO\ �DSSUHFLDWH�HYHU\ WKLQJ�KH
V�KHOSHG�P H�Z LWK

DQG�Z LOO�SUREDEO\ �KHOS�P H�Z LWK�GRZ Q�WKH�OLQH�LI �,�DP �VWXFN�DJDLQ�OLNH�\ RX

NQRZ ��

7KH� \ RXQJ� DGXOWV� LGHQWLILHG� WKH� WHHQDJH� \ HDUV� DQG� WUDQVLWLRQLQJ� WR� DGXOWKRRG� DV� EHLQJ� D

SDUWLFXODUO\ �FKDOOHQJLQJ�WLP H��HVSHFLDOO\ �Z KHQ�LQ�WKH�FDUH�V\ VWHP �RU�KDYLQJ�OHIW�FDUH��+ DYLQJ

WKHLU�DGYRFDWH�DV�D�FRQVLVWHQW��UHOLDEOH�DGXOW�Z DV��DQG�FRQWLQXHV�WR�EH��UHDOO\ �LP SRUWDQW��7KH\

VSHFLILHG�WKH�LVVXHV�WKDW�WKHLU�DGYRFDWH�VXSSRUWHG�WKHP �DURXQG��

,W�V� OLNH� EHLQJ� D� WHDP �� P RUH� OLNH� WR� KHOS� \ RX� WR� SURJUHVV�� -XVW� UHJXODU

WKLQJV� IURP � D� GD\ �WR�GD\ � EDVLV�� P HHWLQJV�� IRVWHULQJ� P HHWLQJV�� FRXUW

P HHWLQJV��FRXUW�P HHWLQJV�HVSHFLDOO\ ��

$QG�MXVW�WR�EH�WKHUH��WR�HP RWLRQDOO\ �VHFXUH�\ RX��

7KHVH� TXRWHV� DOVR� UHYHDO� WKDW� DQRWKHU� GLP HQVLRQ� RI� WKH� VXSSRUW� UHFHLYHG� E\ � WKH� \ RXQJ

DGXOWV�Z DV�EHLQJ�DEOH�WR�OLQN�LQ�Z LWK�WKHLU�DGYRFDWHV�DW�WLP HV�RI�SDUWLFXODU�QHHG��7KUHH�\ RXQJ

SHRSOH� VSRNH� DERXW� KDYLQJ� P HW� WKHLU� DGYRFDWH� Z KHQ� WKH\ � Z HUH� \ RXQJHU� EXW� GLGQ�W� KDYH� D

QHHG� DW� WKDW� SRLQW�� EXW� Z KHQ� LVVXHV� DURVH� DW� D� ODWHU� VWDJH� WKH\ � Z HUH� DEOH� WR� JHW� EDFN� LQ

FRQWDFW�Z LWK�WKHP ��) RU�RQH�SHUVRQ�WKLV�Z DV�Z KHQ�VKH�EHFDP H�SUHJQDQW��IRU�DQRWKHU�LW�Z DV�

¦¬



Z KHQ�KH�Z DQWHG�WR�JHW�KLV�ILOHV�WKURXJK�) UHHGRP �RI�,QIRUP DWLRQ���

$V�Z HOO�DV�EHLQJ�DEOH�WR�DFFHVV�WKH�VXSSRUW�RI�WKHLU�DGYRFDWH�Z KHQ�SDUWLFXODU�LVVXHV�DURVH�

WKH� \ RXQJ� DGXOWV� DOVR� KLJKOLJKWHG� WKHLU� DSSUHFLDWLRQ� RI� WKHLU� DGYRFDWHV� �FKHFNLQJ� LQ�� Z LWK

WKHP ��IRU�H[ DP SOH�DURXQG�H[ DP �UHVXOWV�FROOHJH�RIIHUV��D�VLJQLILFDQW�P HGLFDO�DSSRLQWP HQW�RU

WKH�SHULRG�DIWHU�UHFHLYLQJ�RQH�V�ILOHV��

<RX� Z RXOGQ
W� KDYH� D� SDUHQW� FDOOLQJ� LQ� DQG� FKHFNLQJ� LQ� RQ� \ RX� RU� WKLQJV

OLNH� WKDW�� 6R� ,� GR� OLNH� WKDW� DVSHFW� WKDW� �P \ � DGYRFDWH�� GRHV�� LQVWHDG� RI

WKLQJV�KDYLQJ�WR�JR�EDG�IRU�\ RX�WR�WKHQ�UHDFK�RXW�
FDXVH�WKHQ�LW
V�NLQG�RI

KDUG� DW� WKDW� SRLQW� OLNH� P \ � &$2 � VWXII �� ,� GLGQ
W� JHW� P \ � WKLQJ�� ,� GLGQ
W� FDOO

DQ\ RQH�REYLRXVO\ �EHFDXVH�WKDW
V�HP EDUUDVVLQJ��EXW��P \ �DGYRFDWH��FDOOHG

P H�DQG�Z DV�OLNH��GLG�\ RX�JHW�\ RXU�FRXUVH" �$QG�,�Z DV�OLNH��RK��QR��,�GLGQ
W�

$QG�WKHQ�,�Z DV�DEOH�WR�WHOO�KHU�WKH�SUREOHP ��

7KLV� \ RXQJ� SHUVRQ� P D\ � QRW� KDYH� P DGH� FRQWDFW� Z LWK� WKHLU� DGYRFDWH� DV� WKH\ � Z HUH

HP EDUUDVVHG� DW� QRW� UHFHLYLQJ� WKHLU� FROOHJH� RIIHU�� + RZ HYHU� WKH� DGYRFDWH� EHLQJ� P LQGIXO� RI

Z KDW� Z DV� JRLQJ� RQ� IRU� WKLV� \ RXQJ� SHUVRQ� DQG� FKHFNLQJ� LQ� P HDQW� WKH\ � FRXOG� VKDUH� WKH

GLVDSSRLQWP HQW�DQG�Z RUN�RQ�D�Z D\ �IRUZ DUG�WRJHWKHU��

$QRWKHU�\ RXQJ�SHUVRQ�H[ SODLQHG�WKH�YDOXH�RI�WKHLU�DGYRFDWH�FKHFNLQJ�LQ��

7KDW�Z RXOG�EH�WKH�ELJJHVW�WKLQJ��HVSHFLDOO\ � IRU�VRP HERG\ �Z KR
V�EHHQ�LQ

FDUH� DQG� Z KR� P LJKW� QRW� KDYH� VRP HERG\ � WR� UHDFK� RXW� WR�� KDYLQJ

VRP HERG\ �WKHUH�WR�JR�WKURXJK�WKH�WKLQJV�Z LWK�\ RX�DQG�DOVR�IRU�DIWHU�IRU�D

FKHFN�LQ��/ LNH�IRU�WKH�) UHHGRP �RI �,QIRUP DWLRQ��,�FRXOG�KDYH�GRQH�WKDW�RQ

P \ �RZ Q��EXW�LW�Z RXOG�EH�EHWWHU�WR�KDYH� �P \ �DGYRFDWH��WKHUH�WR�FKHFN�LQ

Z KHQ� ,� GR� JHW� P \ � ILOHV� \ RX� NQRZ � WKDW� HYHU\ WKLQJ� Z DV� 2 . � DQG� WR� WDON

WKURXJK�WKLQJV��

7KLV�\ RXQJ�SHUVRQ�KLJKOLJKWV�WKH�LP SRUWDQFH�RI�WKHLU�DGYRFDWH�V�VXSSRUW�QRW�RQO\ �DURXQG�WKH

SURFHVV�RI�DFTXLULQJ�WKHLU�ILOHV�EXW�DOVR�FKHFNLQJ�LQ�DIWHUZ DUGV�WR�VXSSRUW�WKHP �SURFHVV�Z KDW

WKHLU�ILOHV�UHYHDOHG���

$QRWKHU� \ RXQJ� Z RP DQ� VSRNH� DERXW� EHFRP LQJ� XQZ HOO� DQG� VSHQGLQJ� WLP H� LQ� KRVSLWDO�

&RQVHTXHQWO\ �� VKH� Z DV� QRW� DEOH� WR� FRQWLQXH� LQ� HGXFDWLRQ� DQG� WKHUHIRUH� ORVW� KHU� DIWHUFDUH

VXSSRUWV� LQFOXGLQJ� DFFRP P RGDWLRQ� DQG� HQGHG� XS� LQ� KRP HOHVV� VHUYLFHV�� 6KH� H[ SUHVVHG

IHHOLQJ��WKURZ Q�RXW��Z LWK�QR�VXSSRUW��+ HU�DGYRFDWH�YLVLWHG�KHU�Z KLOH�VKH�Z DV�LQ�KRVSLWDO�DQG

WKLV�P HDQW�D�KXJH�DP RXQW�WR�KHU�DV�DQ�H[ SUHVVLRQ�RI�VXSSRUW�DQG�FDUH�LQ�D�VLWXDWLRQ�Z KHUH

VKH�IHOW�FRP SOHWHO\ �FXW�DGULIW��

7KLV� WKHP H� RI� �FKHFNLQJ� LQ�� LV� QRW� XQLTXH� WR� WKH� \ RXQJ� DGXOWV� LQ� WKLV� UHVHDUFK�� ,Q� UHVHDUFK

FRQGXFWHG� E\ � D� 7XVOD� $GYLVRU\ � * URXS� RI� FDUH�OHDYHUV�� \ RXQJ� SHRSOH� DOVR� HP SKDVLVHG� WKDW

WKH\ �Z LVKHG�WKHLU�Z RUNHUV�Z RXOG�FKHFN�LQ�Z LWK�WKHP �P RUH�RIWHQ�DQG�QRW�OHDYH�LW�MXVW�XS�WR

WKH�\ RXQJ�SHUVRQ��7XVOD�$GYLVRU\ �* URXS��7$* ���� � � � ���
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0 DQ\ � RI� WKH� \ RXQJ� DGXOWV� LQWHUYLHZ HG� UHIHUUHG� WR� WKH� IDFW� WKDW� WKH\ � GRQ�W� KDYH� IDP LO\

QHWZ RUNV� RI� VXSSRUW� WKDW� RWKHU� \ RXQJ� SHRSOH� Z RXOG� KDYH�� 7KLV� LV� FRQVLVWHQW� Z LWK� RWKHU

UHVHDUFK��DV�3DOP HU� �� � � � ��SRLQWV�RXW�WKDW�LQ�WRGD\ �V�VRFLHW\ �P DQ\ � \ RXQJ�SHRSOH�DUH�OLYLQJ

Z LWK�WKHLU�SDUHQWV�Z HOO�LQWR�WKHLU�WKLUG�GHFDGH���

7KH�RYHUDOO�ILQGLQJ�RI�VXSSRUW�EHLQJ�WKH�YDOXHG�E\ �P RVW�RI�WKH� \ RXQJ�DGXOWV�LQWHUYLHZ HG�LV

VWURQJO\ � UHIOHFWHG� LQ� RWKHU� UHVHDUFK� DOVR� �' DO\ �� � � � � �� %R\ ODQ� DQG� ,QJ�� � � � � �� ' DOU\ P SOH� DQG

%R\ ODQ� � � � � �� %DUQHV�� � � � � �� 7KRP DV� HW� DO��� � � � � �� DQG� LV� VXFFLQFWO\ � VXP P HG� XS� E\ � D� \ RXQJ

SHUVRQ�LQ�3DOP HU�V�UHVHDUFK�Z KR�VWDWHV���

7KH�LP SRUWDQFH�RI�VXSSRUW�DQG�UHODWLRQVKLS�Z DV�QRW�RQO\ �KLJKO\ �YDOXHG�E\ �WKH�\ RXQJ�DGXOWV

LQWHUYLHZ HG�� WKLV� WKHP H� Z DV� DOVR� LGHQWLILHG� DV� D� NH\ � SULRULW\ � IRU� WKH� DGYRFDWHV�� $� P DMRULW\

�� � � ��VWDWHG�WKDW�UHODWLRQVKLS�Z DV�WKH�P RVW�LP SRUWDQW�HOHP HQW�RI�DGYRFDF\ � IRU�WKHP ��7KH\

H[ SUHVVHG�WKLV�LQ�WHUP V�RI�WKH�LP SRUWDQFH�RI�UHODWLRQVKLS�EXLOGLQJ��FDULQJ��OLVWHQLQJ��KDYLQJ

UHVSHFW�IRU�WKH�\ RXQJ�SHUVRQ�DQG�QRW�EHLQJ�MXGJHP HQWDO��,Q�LGHQWLI\ LQJ�UHODWLRQVKLS�DV�EHLQJ

RI�SULP DU\ �LP SRUWDQFH�RQH�DGYRFDWH�VWDWHV�

�6XSSRUW��VXSSRUW��VXSSRUW��7KDW
V�DOO�SHRSOH�UHDOO\ �QHHG�Z KHQ�WKH\ �DUH�LQ�FDUH��\ RX

NQRZ �� FRP LQJ� RXW� RI� FDUH�� 7KH\ � MXVW� QHHG� FRQVWDQW� VXSSRUW� DQG� NQRZ LQJ� WKDW

VRP HRQH
V�WKHUH�IRU�WKHP ���� � � � ��� � � ���

¦®

5HODWLRQVKLS� LV� WKH� DEVROXWH� HSLFHQWUH� DQG� IXQGDP HQWDO� DVSHFW� RI � WKH

EDVLV�RI �DQ\ �JRRG�DGYRFDF\ �Z RUN��,W�FDQ
W�KDSSHQ�Z LWKRXW�WKLV� �\ RX�FDQ
W

SURYLGH�JRRG�DGYRFDF\ �DQG�QRW�KDYH�D�UHODWLRQVKLS�HVWDEOLVKHG�RI �WUXVW�

RI � XQGHUVWDQGLQJ� KRZ � WKH� SHUVRQ� FRP P XQLFDWHV�� XQGHUVWDQGLQJ� WKH

FRQWH[ W� LQ� Z KLFK� WKLQJV� DUH� KDSSHQLQJ� IRU� WKHP �� DQG� WKDW� WDNHV� WLP H�

7KDW
V� YHU\ � SUHFLRXV� WR� DGYRFDF\ � �� KDYLQJ� DGHTXDWH� WLP H� WR� GHYHORS

UHODWLRQVKLSV��

7KLV� VHQWLP HQW� LV� DOVR� H[ SUHVVHG� E\ � WKH� Z RUNHUV� LQ� %DUQHV�V� VWXG\ � �� � � � ��� P DQ\ � RI� Z KRP

FLWHG�SRVLWLYH�UHODWLRQVKLSV�Z LWK�\ RXQJ�SHRSOH�DV�EHLQJ�WKH�P RVW�LP SRUWDQW�HOHP HQW�RI�WKHLU

Z RUN�

6WDII�LQ�RQH�RI�WKH�VWDNHKROGHU�RUJDQLVDWLRQV�LQWHUYLHZ HG�Z KR�SURYLGH�HTXLYDOHQW�DGYRFDF\

VHUYLFHV�IRU�FDUH�H[ SHULHQFHG�SHRSOH�XQDQLP RXVO\ �LGHQWLILHG��UHODWLRQVKLS��DV�EHLQJ�WKH�P RVW

LP SRUWDQW�HOHP HQW�RI�DGYRFDF\ �IRU�WKHP ��7KLV�Z DV�DOVR�UHIOHFWHG�LQ�WKH�IRFXV�JURXS�Z LWK�WKH

DGYRFDF\ �VHUYLFH�LQ�D�GLIIHUHQW�VHFWRU�Z KHUH�RQH�P HP EHU�VWDWHG��

7KH�DGYRFDWH�P XVW�EH�DEOH�WR�EXLOG�DQG�P DLQWDLQ�D�UHODWLRQVKLS�Z LWK

WKH�\ RXQJ�SHUVRQ��,W�Z LOO�EH�GLI ILFXOW�IRU�WKH�\ RXQJ�SHUVRQ�RU�FKLOG�WR

VSHDN�RSHQO\ �Z LWK�WKH�DGYRFDWH�LI �WKH\ �GR�QRW�IHHO�FRP IRUWDEOH�Z LWK

WKHP �

7KLV�VHQWLP HQW�LV�HFKRHG�E\ �DQRWKHU�

,Q� P \ � H[ SHULHQFH� WKH� UHODWLRQVKLS� LV� GHILQLWHO\ � D� KXJHO\ � LP SRUWDQW

HOHP HQW� DV� LI � \ RX� GRQ
W� HVWDEOLVK� LW� WKH� \ RXQJ� SHUVRQ� Z LOO� QRW

SXUSRVHIXOO\ �HQJDJH�LQ�WKH�SURFHVV�



§¥

2 QH� \ RXQJ� Z RP DQ� VDLG� Z KLOH� VKH� OLNHV� WR� ILQG� WKLQJV� RXW� KHUVHOI�� VKH� UHDOO\ � YDOXHV� KHU

DGYRFDWH�V�KHOS�LQ�VRXUFLQJ�LQIRUP DWLRQ�VKH�GRHVQ�W�KDYH�RU�FDQ�W�DFFHVV��

$QRWKHU� \ RXQJ� SHUVRQ� UHIHUUHG� WR� WKHLU� \ RXWK� DQG� WKHLU� DSSUHFLDWLRQ� RI� WKHLU� DGYRFDWH�V

NQRZ OHGJH�

,�UHDOO\ �DSSUHFLDWH�Z KHQ�,�WHOO�KHU�VRP HWKLQJ�DQG�OLNH��LI �VKH�GRHVQ�W

NQRZ � VKH�OO� EH� OLNH�� 2 . �� ,
OO� JR� ILQG� RXW� DQG� WKHQ�� OLNH�� EULQJ� P H

UHVRXUFHV� DQG� WKLQJV� WKDW� ,� P LJKWQ�W� QHFHVVDULO\ � EH� DEOH� WR� ILQG� RXW

IRU�P \ VHOI� �6R�WKDW
V�SUREDEO\ �WKH�ELJJHVW�KHOS��

<HDK��WKDW
V�SUREDEO\ �WKH�ELJJHVW�KHOS�EHFDXVH�,�GR�OLNH�WR�GR�WKLQJV

E\ �P \ VHOI� EHFDXVH�LI �\ RX�Z DQW�VRP HWKLQJ�GRQH��\ RX�NLQG�RI �KDYH�WR

GR� LW� \ RXUVHOI�� %XW� WKHUH
V� EHHQ� FDVHV� Z KHUH� LW
V� EHHQ� JRRG�� VKH
V

EHHQ�DEOH�WR�JHW�LQIRUP DWLRQ�WKDW�,�P LJKW�QRW�QHFHVVDULO\ �EH�DEOH�WR

KDYH��

6KH� GRHV� WKLQN� RI � VWXII � WKDW� ,� Z RXOGQ
W� HYHQ� WKLQN� RI �� / LNH� 
FDXVH�

REYLRXVO\ �OLNH�,
P �� � ��,�GRQ
W�NQRZ �D�ORW�RI �WKLQJV��

,Q�UHVSRQGLQJ�WR�WKH�TXHVWLRQ�UHJDUGLQJ�VWUHQJWKV�RI�DGYRFDF\ �LQ� ( 3,&��WKH�NQRZ OHGJH�DQG

H[ SHUWLVH� RI� WKH� ( 3,&� DGYRFDF\ � WHDP � Z DV� KLJKOLJKWHG� LQ� � � � � RI� WKH� P DQDJHP HQW� WHDP

UHVSRQVHV� DQG� � � � � RI� WKH� DGYRFDWHV�� UHVSRQVHV�� 5HVSRQGHQWV� VSHFLILFDOO\ � LGHQWLILHG� WKH

GLYHUVH�SURIHVVLRQDO�EDFNJURXQGV�RI�WKH�WHDP �DQG�WKH�Z HDOWK�RI�H[ SHULHQFH�WKH\ �KDYH�EXLOW

XS�RYHU�WKH�\ HDUV��2 QH�RI�WKH�P DQDJHP HQW�UHVSRQVHV�VWDWHV��

7KH\ �KROG�D�Z HDOWK�RI �NQRZ OHGJH�EHWZ HHQ�WKHP �Z KLFK�EHQHILWV�WKH

VHUYLFH�LQ�WHUP V�RI �WDFNOLQJ�D�YDULHW\ �RI �LVVXHV�DQG�FRQFHUQV��

$P RQJ� WKH� DGYRFDWH� JURXS�� WKH� UHVRXUFH� WKDW� WKH� WHDP � P HP EHUV� DUH� WR� HDFK� RWKHU� Z DV

UHIHUUHG�WR��

� : H�� VXSSRUW� HDFK� RWKHU�� VKDUH� NQRZ OHGJH� DQG� OHDUQLQJ� IURP � RXU

SUDFWLFH� H[ SHULHQFHV� � 6XSSRUWLQJ� HDFK� RWKHU�V� Z RUN� LV� FULWLFDO� WR

H[ SDQGLQJ� DQG� GHYHORSLQJ� RXU� VNLOO� EDVH�� NQRZ OHGJH� EDVH� DQG

HYLGHQFH�EDVH��

$GYRFDWHV�KLJKOLJKWHG�WKH�W\ SH�RI�NQRZ OHGJH�VDOLHQW�WR�WKHLU�SUDFWLFH�DV�EHLQJ��

Àãäì áÚÙÜÚ�ÖãÙ�Úí åÚçéÞèÚ

7KH� QH[ W� P RVW� LP SRUWDQW� HOHP HQW� LGHQWLILHG� E\ � \ RXQJ� DGXOWV� Z DV� WKH� NQRZ OHGJH� DQG

H[ SHUWLVH�WKDW�WKH�DGYRFDWH�EULQJV�WR�WKH�SURFHVV��VSHFLILFDOO\ �LQ�UHODWLRQ�WR�WKH�FDUH�V\ VWHP

DQG�KRZ �WR�QDYLJDWH�LW���

+ DYLQJ� VRP HERG\ � WKHUH� WKDW� KDV� D� EDFNJURXQG� LQ� LW� DQG� DFWXDOO\

NQRZ V�KRZ �WKHVH�WKLQJV�JR��/ LNH��P \ �DGYRFDWH��Z RXOG�NQRZ �Z KHQ�,
P

UHDFKLQJ� RXW� WR� VRP HERG\ � OLNH� KH
G� NQRZ � Z KDW� Z RUNV� DQG� Z KDW

GRHVQ
W� Z RUN�� Z KHUHDV� ,
P � MXVW� UHDFKLQJ� RXW�� QRW� NQRZ LQJ� WKH� ULJKW

Z D\ �WR�JR�DERXW�LW��



7KH�LP SRUWDQFH�RI�DGYRFDWH�NQRZ OHGJH�UHJDUGLQJ� \ RXQJ�SHRSOH�V�ULJKWV�Z DV�KLJKOLJKWHG�E\

ERWK�VWDNHKROGHU�RUJDQLVDWLRQV�SURYLGLQJ�HTXLYDOHQW�DGYRFDF\ �VHUYLFHV�DQG�WKH\ �UHIHUUHG�WR

WKDW�NQRZ OHGJH�QRW�RQO\ �EHLQJ�LP SRUWDQW�IRU�WKHLU�GLUHFW�Z RUN�Z LWK�\ RXQJ�SHRSOH�EXW�DOVR�IRU

RWKHU�SURIHVVLRQDOV�Z KR�P D\ �QRW�EH�FOHDU�RQ�Z KDW�WKH�ULJKWV�RI�WKH�\ RXQJ�SHUVRQ�Z HUH��2 QH

RI� WKH� RUJDQLVDWLRQV� KDV� D� KHOSOLQH� DQG� P DQ\ � RI� WKH� FDOOV� UHFHLYHG� Z HUH� IURP � RWKHU

SURIHVVLRQDOV�VHHNLQJ�LQIRUP DWLRQ�DQG�FODULW\ �DURXQG�WKH�ULJKWV�RI�FKLOGUHQ�LQ�FDUH��

7KH�QHFHVVLW\ �RI�DGYRFDF\ �VHUYLFHV�DQG�DGYRFDWHV�KDYLQJ�WKH�UHTXLVLWH�H[ SHUWLVH�LQ�RUGHU�WR

EHVW�VXSSRUW�DQG�HP SRZ HU�WKH�\ RXQJ�SHRSOH�WKH\ �Z RUN�Z LWK�LV�D�WKHP H�DULVLQJ�LQ�%R\ ODQ�DQG

,QJ�V� �� � � � ��UHVHDUFK��7KLV�LV�DOVR�KLJKOLJKWHG�E\ �ERWK�%HQGR��� � � � ��DQG�&KDVH�DQG�. HP P LV

�� � � � �� Z KR� HP SKDVLVH� WKH� LP SRUWDQFH� RI� DGYRFDWHV� KDYLQJ� NQRZ OHGJH� LQ� UHODWLRQ� WR

QDYLJDWLQJ�V\ VWHP V��OHJLVODWLRQ��SROLFLHV��FKLOGUHQ�V�ULJKWV��DQG�NQRZ OHGJH�UHODWLQJ�WR�GLIIHUHQW

JURXSV� RI� \ RXQJ� SHRSOH� VXFK� DV� LQGLJHQRXV� HWKQLF� JURXSV�� P LJUDQWV�� DQG� WKRVH� Z LWK

GLVDELOLWLHV��$V�Z H�FDQ�VHH�IURP �WKH�DGYRFDWHV��UHVSRQVHV��LW�LV�QRW�RQO\ �LP SRUWDQW�WR�KDYH�WKH

H[ SHUWLVH�DQG�NQRZ OHGJH�SHUWDLQLQJ�WR�WKH�FDUH�V\ VWHP �DQG�LVVXHV�DULVLQJ�IRU�\ RXQJ�SHRSOH�

LW�LV�DOVR�LP SRUWDQW�WR�NQRZ �KRZ �WKLV�FDQ�P RVW�HIIHFWLYHO\ �EH�XVHG���

§¥

$ �JRRG�DQG�XS�WR�GDWH�NQRZ OHGJH�EDVH�UH�&KLOGUHQ
V�5LJKWV��FXUUHQW

OHJLVODWLRQ�DQG�WKH�LVVXHV�SUHVHQWLQJ�IRU�\ RXQJ�SHRSOH��

$QRWKHU�VWDWHV�

7KH� DGYRFDWH� P XVW� KDYH� DQ� XQGHUVWDQGLQJ� RI � WKH� FDUH� V\ VWHP

�OHJLVODWLRQ� DQG� SROLF\ � SHUWDLQLQJ� WR� FDUH�� DV� Z HOO� DV� WKH� VWUXFWXUHV

DQG�KLHUDUFKLHV�Z LWKLQ�7XVOD�DQG�RWKHU�UHOHYDQW�JRYHUQP HQW�ERGLHV��

7KLV�NQRZ OHGJH�RI�WKH�V\ VWHP �LV�LP SRUWDQW��

� VR�\ RX�NQRZ �Z KHUH�WKH�DGYRFDF\ �Z LOO�EH�P RVW�HIIHFWLYH����



º â åäì Úçâ Úãé¡�åÖçéÞØÞåÖéÞäã�ÖãÙ�ëäÞØÚ

( P SRZ HUP HQW�Z DV�VHHQ�DV�WKH�P RVW�LP SRUWDQW�HOHP HQW�RI�DGYRFDF\ �E\ �� � � �RI�P DQDJHP HQW

DQG�� � � �RI�DGYRFDWHV��&OHDUO\ �IRU�WKH�P DQDJHP HQW�JURXS�DW�( 3,&�LW�LV�D�WRS�SULRULW\ �LQ�WHUP V

RI�D� IRFXV� IRU�WKH�DGYRFDF\ �VHUYLFH�� ) RU�WKH�DGYRFDWHV�LW�Z DV�WKH�VHFRQG�P RVW�KLJKO\ �UDWHG

HOHP HQW� DIWHU� UHODWLRQVKLS� �� � � ��� 5HVSRQGHQWV� VSRNH� DERXW� WKH� LP SRUWDQFH� RI� DGYRFDF\

OHDGLQJ�WR�WKH�\ RXQJ�SHUVRQ�KDYLQJ�D�VWURQJHU�VHQVH�RI�DJHQF\ �LQ�WKHLU�RZ Q�OLYHV�WR�LQIOXHQFH

WKHLU� FLUFXP VWDQFHV� IRU� WKH� EHWWHU� DQG� EH� D� VWURQJ� DGYRFDWH� IRU� WKHP VHOYHV�� 7KH� GDWD

KLJKOLJKWHG� WKDW� D� NH\ � DVSHFW� RI� HP SRZ HUP HQW� LV� HQDEOLQJ� FKLOGUHQ� DQG� \ RXQJ� SHRSOH� WR

H[ SUHVV�WKHLU�YLHZ V�DQG�KDYH�WKHP �FRQVLGHUHG�E\ �WKRVH�UHVSRQVLEOH�IRU�WKHLU�FDUH�DQG�FDUH

SODQQLQJ��

: KLOVW�IRU�DGYRFDWHV��HP SRZ HUP HQW�Z DV�FLWHG�DV�WKH�P RVW�LP SRUWDQW�HOHP HQW�RI�DGYRFDF\

IRU�MXVW�� � � ��WKH�SULQFLSOH�RI�HP SRZ HUP HQW�Z DV�UHSUHVHQWHG�LQ�WKH�DGYRFDWH�GDWD�DV�D�FRUH

YDOXH�RI�WKH�VHUYLFH�Z LWK�� � � �LGHQWLI\ LQJ�LW�DV�VXFK��7KLV�HP HUJHG�LQ�DQRWKHU�VHFWLRQ�RI�WKH

DGYRFDWH� VXUYH\ � Z KHUH� WKH\ � Z HUH� DVNHG� DERXW� WKH� YDOXHV� Z KLFK� LQIRUP HG� WKHLU� DGYRFDF\

SUDFWLFH�� 7KH� DGYRFDWHV� DUWLFXODWHG� HP SRZ HUP HQW� LQ� WHUP V� RI� EHLQJ� JXLGHG� E\ � D� SULQFLSOH

WKDW� Z RXOG� VHHN� WR� VXSSRUW� \ RXQJ� SHRSOH� DURXQG� DGYRFDF\ � LVVXHV� Z LWK� D� YLHZ � WR� WKHP

GHYHORSLQJ� WKH� NQRZ OHGJH� DQG� FRQILGHQFH� WR� VHOI�DGYRFDWH�� ,Q� WKH� VWDNHKROGHU� FRKRUW�� WKLV

VHQWLP HQW� Z DV� H[ SUHVVHG� E\ � WKH� DGYRFDF\ � RUJDQLVDWLRQ� LQ� D� GLIIHUHQW� VHFWRU�� RQH� P HP EHU

VWDWLQJ���

<RX
UH� HP SRZ HULQJ� WKH� SHUVRQ
V� RZ Q� DELOLW\ � WR� DGYRFDWH� IRU

WKHP VHOYHV�RU�WR�EXLOG�WKHLU�FDSDFLW\ �WR�VHOI�DGYRFDWH��

,QWHUHVWLQJO\ �WKH�FRQFHSWV�RI�HP SRZ HUP HQW�RU�SDUWLFLSDWLRQ�GLG�QRW�DULVH�LQ�WKH�\ RXQJ�DGXOWV�

GDWD��,W�Z DVQ�W�WKH�ODQJXDJH�WKH\ �XVHG��+ RZ HYHU�WKH\ �GLG�VSHDN�DERXW�WKHLU�DGYRFDWHV

VXSSRUWLQJ�WKHP �LQ�P HHWLQJV��DW�FRXUW�DSSHDUDQFHV��LQ�JDLQLQJ�DFFHVV�WR�ILOHV�DQG�DFFHVVLQJ

RWKHU�VXSSRUW�VHUYLFHV�WKDW�WKH\ �QHHGHG��$��FRXSOH�UHIHUUHG�WR�WKH�DGYRFDWH�VKDULQJ�WKH�ORDG

LQ� UHODWLRQ� WR� WKHLU� HQJDJHP HQWV� Z LWK� 7XVOD� DQG� RWKHU� DJHQFLHV�� 7KHVH� DFWLYLWLHV� FRXOG� EH

FRQFHLYHG� DV� YHKLFOHV� RI� HP SRZ HUP HQW� DQG� SDUWLFLSDWLRQ�� KRZ HYHU� WKH� \ RXQJ� SHRSOH

LQWHUYLHZ HG�GLG�QRW�H[ SOLFLWO\ �P DNH�WKLV�OLQN��7KLV�ILQGLQJ�LV�VLP LODU�WR�WKDW�LQ�7KRP DV�HW�DO��V

�� � � � �� VWXG\ � Z KHUH� DGXOW� SURIHVVLRQDOV� Z HUH� P RUH� OLNHO\ � WR� KLJKOLJKW� HP SRZ HUP HQW� DV� D

VLJQLILFDQW�RXWFRP H�RI�DGYRFDF\ ��

&ORVHO\ �UHODWHG�WR�WKH�FRQFHSWV�RI�SDUWLFLSDWLRQ�DQG�HP SRZ HUP HQW�LV�WKDW�RI�YRLFH��7KLV�DURVH

DV�WKH�P RVW�LP SRUWDQW�HOHP HQW�RI�DGYRFDF\ �IRU�� � � �RI�DGYRFDWHV�DQG�� � � �RI�P DQDJHP HQW�

7KLV�Z DV�IUDP HG�LQ�WHUP V�RI�HQVXULQJ�WKH�\ RXQJ�SHUVRQ�V�YRLFH�LV�KHDUG�DQG�WKH�UROH�RI�WKH

DGYRFDWH�LQ�SURP RWLQJ�DQG�DP SOLI\ LQJ�WKH�YRLFH�RI�WKH�FKLOG�RU�\ RXQJ�SHUVRQ��

2 I� QRWH� LV� WKDW� WKH� FRQFHSW� RI� YRLFH� DURVH� DV� D� YHU\ � VWURQJ� WKHP H� Z KHQ� DGYRFDWHV� Z HUH

DVNHG�Z KDW�IRU�WKHP �Z RXOG�LQGLFDWH�DGYRFDF\ �Z DV�D�VXFFHVV��$�VWURQJ�P DMRULW\ �RI�WKHP ��� � � �

UHIHUUHG�WR�WKH�\ RXQJ�SHUVRQ�V�YRLFH�EHLQJ�KHDUG�DQG�\ RXQJ�SHRSOH�IHOW�WKH\ �Z HUH�OLVWHQHG

WR��HYHQ�LI�WKH�RXWFRP H�Z DVQ�W�Z KDW�WKH\ �Z HUH�VHHNLQJ��DV�EHLQJ�WKH�P DLQ�LQGLFDWRU�WKDW�WKHLU

HQJDJHP HQW�Z LWK�WKH�VHUYLFH�Z DV�VXFFHVVIXO��

§§



: KLOVW�\ RXQJ�SHRSOH�GLG�QRW�RYHUWO\ �P HQWLRQ�HP SRZ HUP HQW�RU�SDUWLFLSDWLRQ��VRP H�GLG�UHIHU

WR�DGYRFDWHV�KHOSLQJ�WKHLU�YRLFH�WR�EH�KHDUG��2 QH�\ RXQJ�SHUVRQ�VD\ V��

,W�Z DV�DOZ D\ V�P \ �( 3,&�Z RUNHU�WKDW�Z DV�DEOH�WR�OLNH�DGYRFDWH�P \ �YRLFH

IRU�P H��

$QRWKHU�GHVFULEHV�KRZ �KHU�DGYRFDWH�KHOSV�KHU�FRP P XQLFDWH�KHU�YLHZ V�LQ�P HHWLQJV��

,�DSSUHFLDWH�WKH�P RVW�OLNH�KHU�EHLQJ�DEOH�WR�FRP H�WR�WKHVH�P HHWLQJV

DQG�OLNH��WDON� IRU�P H�Z KHQ�VRP HWLP HV� ,�Z RXOGQ
W�EH�DEOH�WR�H[ SUHVV

P \ VHOI��6D\ �LI �,�Z DV�OLNH�RYHUZ KHOP HG�RU�VRP HWKLQJ�VKH
G�FDOO�P H�RXW

DQG�VKH
G�EH�OLNH��2 . ��,
OO�VD\ �LW�IRU�\ RX��7HOO�P H�Z KDW�WR�VD\ �RU�OLNH�,
G

Z ULWH�LW�GRZ Q�DQG�VKH
G�UHDG�LW�RXW�IRU�P H��6KH
V�EHHQ�YHU\ �KHOSIXO�LQ

WKDW�NLQG�RI �Z D\ �

$QRWKHU�\ RXQJ�Z RP DQ�VSRNH�DERXW�FRP P XQLFDWLQJ�Z LWK�7XVOD�DERXW�DQ�LVVXH�EXW�JHWWLQJ�QR

UHSO\ ��EXW�Z KHQ�KHU�DGYRFDWH�HP DLOHG�WKH�LVVXH�Z DV�UHVSRQGHG�WR��6KH�VD\ V��

%XW�VKH
OO�OLNH��H�P DLO�WKHP �DQG�VWXII �
FDXVH�WKH\ �GLGQ
W�DQVZ HU�P \ �H�

P DLO��EXW�DQ\ Z D\ V��

6R� HYHQ� WKRXJK� ,
P � MXVW� DV� LP SRUWDQW� DV� �DGYRFDWH�� DQG� P \ � HP DLOV

VKRXOG� EH� UHVSHFWHG� DV� Z HOO�� DEVROXWHO\ �� LW� Z DV� JRRG� WKDW� VKH� Z DV

DEOH�WR�DOVR�FRQWDFW�WKHP ��

7KLV� GHP RQVWUDWHV� WKH� UROH� RI� DGYRFDF\ � LQ� HOHYDWLQJ� WKH� YRLFH� RI� WKH� \ RXQJ� SHUVRQ� LQ� DQ

HIIRUW�WR�HQVXUH�LW�LV�KHDUG�DQG�DFWLRQ�WDNHQ��( YHQ�WKRXJK�WKLV�\ RXQJ�SHUVRQ�NQHZ �KHU�YRLFH

Z DV�LP SRUWDQW��MXVW�DV�LP SRUWDQW�DV�KHU�DGYRFDWH�V��WKH�UHDOLW\ �Z DV�WKDW�LW�WRRN�KHU�DGYRFDWH�V

HP DLO�WR�JHW�D�UHVSRQVH��

7KLV�LV�UHIOHFWLYH�RI�D�VWURQJ�WKHP H�WKDW�DURVH�LQ�RQH�RI�WKH�HTXLYDOHQW�DJHQF\ �VWDNHKROGHU�V

IRFXV�JURXSV��3DUWLFLSDQWV�VSRNH�DERXW�WKH�LP SRUWDQFH�RI�UHSUHVHQWLQJ�WKH� \ RXQJ�SHUVRQ�V

YRLFH�� �LW
V� QRW� \ RXU� YRLFH� LW
V� WKHLU� YRLFH��� EXW� DOVR� LQ� WDQGHP � Z LWK� WKDW� LV� WKH� FRQFHSW� RI

�DXGLHQFH���,W�V�LP SRUWDQW�WKDW�WKH�DGYRFDWH�LV�DEOH�WR�DFFHVV�WKH�GHFLVLRQ�P DNHUV��

§¨

+ DYLQJ�WKH�ULJKW�DXGLHQFH�RU�DFFHVV�WR�WKH�GHFLVLRQ�P DNHUV�� ,W
V�OLNH

WKHUH
V�QR�SRLQW�LQ�KDYLQJ�WKH�\ RXQJ�SHUVRQ
V�YRLFH�LI �\ RX�GRQ
W�KDYH

DFFHVV�WR�WKRVH�SHRSOH��

( OHYDWLQJ�\ RXQJ�SHRSOH�V�YRLFH�DQG�HQVXULQJ�WKH\ �DUH�KHDUG�DUH�NH\ �RXWFRP HV�RI�DGYRFDF\ �LQ

7KRP DV�HW�DO���� � � � ��DQG�%R\ ODQ�DQG�' DOU\ P SOH�V��� � � � ��UHVHDUFK�Z KHUH�LW�LV�UHSUHVHQWHG�DV�D

FRUH�GLP HQVLRQ�RI�DGYRFDF\ �Z LWK�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�

7KH� LQGHSHQGHQFH� RI� DGYRFDF\ � LV� WKH� ILQDO� HOHP HQW� WKDW� Z DV� LGHQWLILHG� DV� EHLQJ� WKH� P RVW

LP SRUWDQW� Z LWK� � � � � RI� DGYRFDWHV� LGHQWLI\ LQJ� LW� DV� VXFK�� + RZ HYHU� WKLV� WKHP H� Z LOO� EH

DGGUHVVHG� LQ� WKH� QH[ W� VHFWLRQ� RI� WKH� UHSRUW� Z KLFK� DGGUHVVHV� Z KDW� GLVWLQJXLVKHV� WKH

DGYRFDWH�V� UROH� IURP � RWKHU� SURIHVVLRQDOV� DV� LW� LV� RQH� RI� WKH� SULP DU\ � IDFWRUV� DULVLQJ� LQ� WKDW

GLVFXVVLRQ�



7KLV� GLDJUDP � VXP P DULVHV� WKH� P DLQ� SRLQWV� UDLVHG� E\ � WKH� \ RXQJ� DGXOWV�� DGYRFDWHV� DQG

P DQDJHP HQW� JURXS� LQ� UHVSRQVH� WR� EHLQJ� DVNHG� KRZ � WKH� UROH� RI� WKH� DGYRFDWH� GLIIHUV� IURP

RWKHUV��

½äì �Þè�éÝÚ�ÖÙëäØÖéÚãè�çäáÚ�ÙÞèéÞãØé́

,QGHSHQGHQW�IURP �VWDWH

V\ VWHP

<RXQJ�SHRSOH�KDYH�FKRLFH

<RXWK�OHG�EDVHG�RQ�\ RXQJ

SHRSOH�V�YRLFH

6RP HWLP HV�VOLJKW�RYHUODS

Z LWK�DIWHUFDUH

9HU\ �GLIIHUHQW�

$GYRFDWHV�DUH�DYDLODEOH��UHOLDEOH��KDYH�P RUH

UHVSHFW�DQG�SDWLHQFH��7KH\ �GRQ�W�MXGJH�

WKH\ �UH�LQGHSHQGHQW��QRW�SDUW�RI�WKH�V\ VWHP

DQG�MXVW�UHSUHVHQW�WKH�\ RXQJ�SHUVRQ�V�YRLFH

6RFLDO�Z RUNHUV�DUH�VR�EXV\ ��WKH\ �UH

XQDYDLODEOH�DQG��WHOO�\ RX�Z KDW�\ RX�FDQ�DQG

FDQ�W�GR�

: KHQ�VRFLDO�Z RUN�LV�FORVHG�DQG�

DIWHUFDUH�JRQH��WKH�DGYRFDWH�LV�

VWLOO�WKHUH�IRU�\ RX

,QGHSHQGHQFH�RI�DGYRFDWH

IURP �VWDWH�V\ VWHP

&KRLFH�RI�\ RXQJ�SHRSOH�WR

HQJDJH

¶ÙëäØÖéÚ�çäáÚ�Öè�ÙÞèéÞãØé�Ûçäâ �äéÝÚç�åçäÛÚèèÞäãÖáè
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$OO� WKUHH� JURXSV� VDZ � WKH� DGYRFDWH�V� UROH� DV� EHLQJ� TXLWH� GLVWLQFW� IURP � WKH� UROHV� RI� RWKHU

SURIHVVLRQDOV�VXFK�DV�VRFLDO�Z RUNHUV��DIWHU�FDUH�Z RUNHUV�DQG�* $/ V��* XDUGLDQ�$G�/ LWHP ���7KH

\ RXQJ� DGXOW� JURXS� Z HUH� WKH� P RVW� HP SKDWLF� DERXW� WKLV� DQG� IURP � WKHLU� SHUVSHFWLYH� WKH

DGYRFDWH�V�UROH�Z DV�YHU\ �GLIIHUHQW��) RU�WKHP ��WKH�P DLQ�IDFWRU�VHWWLQJ�LW�DSDUW�Z DV�WKH�QDWXUH

RI�WKH�UHODWLRQVKLS�WKH\ �KDG�Z LWK�WKHLU�DGYRFDWHV�FRP SDUHG�WR�RWKHU�SURIHVVLRQDOV�� ,Q�WKHLU

H[ SHULHQFH��WKHLU�DGYRFDWHV�Z HUH�DYDLODEOH��GHSHQGDEOH��WKH\ �IHOW�UHVSHFWHG�E\ �WKHP �DQG�QRW

MXGJHG��

7KH\ �XQGHUVWDQG�D�ELW�P RUH�� �DQG�WKH\ �NLQG�RI �KDYH�P RUH�SDWLHQFH�

VR�WKH\ �DFWXDOO\ �UHVSHFW�\ RX�IRU�Z KR�\ RX�DUH��/ LNH�WKH\ �DOO�GR��EXW�P \

DGYRFDWH�LQ�SDUWLFXODU�UHVSHFWV�P H�IRU�Z KR�,�DP ��DQG�KH�QHYHU�MXGJHV

P H�LQ�DQ\ �Z D\ �OLNH��

2 QH�\ RXQJ�P DQ�VWDWHG�DQ�DGYRFDWH�LV��



6RP HERG\ � Z KR� KDV� WKDW� SURIHVVLRQDO� H[ SHUWLVH� WR� EXLOG� XS� D

UHODWLRQVKLS�Z LWK�WKH�FKLOG��$OORZ LQJ�HQRXJK�WLP H��,�JXHVV��WR�EXLOG�XS

WUXVW��

$QRWKHU�GHVFULEHV�KHU�DGYRFDWH�V�UROH���

6KH�GRHVQ
W�OLNH�SXW�LQ�OLNH�UXOHV�DQG�OLNH�WHOO�\ RX�WKDW�\ RX�KDYH�WR�GR

WKLV� DQG� WKDW� \ RX� KDYH� WR� GR� WKDW� OLNH� VKH
V� MXVW� WKHUH� IRU� P H� DQG

VKH
V�OLNH�VXSSRUWLYH�DQG�VWXII �OLNH��WKDW
V�Z KDW�,�DSSUHFLDWH�WKH�P RVW�

OLNH� KHU� EHLQJ� DEOH� WR� FRP H� WR� WKHVH� P HHWLQJV� DQG� OLNH�� WDON� IRU� P H

Z KHQ�VRP HWLP HV�,�Z RXOGQ
W�EH�DEOH�WR�H[ SUHVV�P \ VHOI��

7KH�DGYRFDWH�EHLQJ��LQ�WKH�P LGGOH��Z DV�LP SRUWDQW�WR�WKLV�\ RXQJ�DGXOW��

7KH\ 
UH� DOZ D\ V� LQ� WKH� P LGGOH� IRU� \ RX� HYHQ� WKRXJK� \ RXU� VRFLDO

Z RUNHU�� VKH�V� RQ� \ RXU� VLGH� DV� Z HOO�� %XW� VKH
V� �DGYRFDWH�� VWLOO� LQ� WKH

P LGGOH��/ LNH��OHW
V�VD\ ��Z KHQHYHU�,�Z DV�JRLQJ�WKURXJK�D�GLI ILFXOW�WLP H�

Z KHQHYHU� ,�Z DV�WUDQVLWLRQLQJ� IURP �FKLOGKRRG�WR�DGXOWKRRG�LW�Z DVQ�W

JUHDW�� ,� Z HQW� WKURXJK� D� UHDOO\ � GLI ILFXOW� WLP H� DQG� VKH� Z DV� WKHUH� WR

VWDQG�LQ�WKH�P LGGOH�� ,W�Z DV�ORRNLQJ�OLNH�MXVW�VR�FUD] \ �DQG�VKH�Z DV�LQ

WKH�P LGGOH�WR�VWLOO�VXSSRUW�P H��

7KHUH
V�D�ORW�RI �UHVSRQVLELOLW\ �RQ�\ RXU�VLGH��EXW�Z KHQHYHU�WKH�SHUVRQ

LV� LQ� WKH� P LGGOH�� \ RX� VWLOO� KDYH� DOO� WKDW� UHVSRQVLELOLW\ �� EXW� LW� MXVW

P DNHV�LW�HDVLHU�WR�EHDU��

$� IHZ � \ RXQJ� DGXOWV� UHIHUUHG� WR� WKH� ORQJ�WHUP � QDWXUH� RI� WKH� DGYRFDF\ � UHODWLRQVKLS� DQG

KLJKOLJKWHG�WKDW�Z KHQ�WKHLU�VRFLDO�Z RUN�FDVH�LV�FORVHG�DQG�WKH\ �P RYH�RQ�IURP �DIWHUFDUH��WKHLU

DGYRFDWH� UHP DLQHG� WKH� RQH� FRQVLVWHQW� DGXOW� ULJKW� WKURXJK�� Z KR� LV� WKHUH� IRU� WKHP �� 7KLV

ILQGLQJ�FKLP HV�Z LWK�D�VLP LODU�VHQWLP HQW�LQ�%R\ ODQ�DQG�,QJ�V��� � � � ��VWXG\ �Z KLFK�KLJKOLJKWV�WKH

VLJQLILFDQFH�RI�DQ�HQGXULQJ��ORQJ�WHUP �UHODWLRQVKLS�Z LWKLQ�DGYRFDF\ ��

7KH� JURXS� Z HUH� TXLWH� SUDJP DWLF� Z KHQ� UHIOHFWLQJ� RQ� WKHLU� LQWHUDFWLRQV� Z LWK� VRFLDO� Z RUNHUV�

0 DQ\ � RI� WKHP � DFNQRZ OHGJHG� WKH� ODUJH� FDVHORDGV� DQG� FRQVHTXHQW� ODFN� RI� DYDLODELOLW\ � DQG

WLP H�

§ª

$QG�WKHQ�LQ�WHUP V�RI �WKHLU�RZ Q�Z RUNORDG��,�MXVW�GRQ
W�WKLQN�WKH\ �KDYH

FDSDFLW\ �� $ � ORW� RI � VRFLDO� Z RUNHUV�� WKH\ 
UH� GHDOLQJ� Z LWK� OLNH� P XOWLSOH

FDVHV�DW�RQH�WLP H��,W
V�WKDW�UHODWLRQVKLS�SLHFH�KDV�EHHQ�FRP SURP LVHG

EHFDXVH�RI �KRZ �P XFK�VRFLDO�Z RUNHUV�DUH�EHLQJ�SXW�XQGHU�SUHVVXUH�LQ

WKHLU�FDVHORDGV��

$QRWKHU�\ RXQJ�P DQ�REVHUYHG�

6RP HWLP HV�WKH�VRFLDO�Z RUNHU��WKH\ �UH�VR�EXV\ ��WKH\ �GRQ
W�KDYH�WLP H

WR�JR�WR�HYHU\ RQH�V�FDVH��GR� \ RX�NQRZ " � ,�KDYH�WZ R�RU�WKUHH� IULHQGV�

WKH\ 
YH�EHHQ�FDOOLQJ�WKHP �IRU�OLNH�� �� �Z HHNV��7KH\ �HYHQ�GRQ
W�SLFN�XS

WKHLU�FDOOV��



7KH\ � VDZ � WKH� UROH� RI� VRFLDO� Z RUNHUV� DV� EHLQJ� DERXW� P DNLQJ� GHFLVLRQV� DQG� LQIRUP LQJ� WKHP

DERXW�Z KDW�Z DV�JRLQJ�WR�KDSSHQ��

,�VHH�OLNH�D�ELJ�GLI IHUHQFH�EHFDXVH�OLNH�VRFLDO�Z RUNHUV�XVXDOO\ �RQO\ �WHOO

\ RX�OLNH�Z KDW�\ RX�FDQ�GR�DQG�Z KDW�\ RX�FDQ
W�GR�DQG�Z KDW�SODFHP HQW

\ RX
UH�P RYHG�WR�DQG�VR�RQ��

: RRG�� UHIOHFWLQJ� RQ� WKH� VRFLDO� Z RUN� UROH�� REVHUYHV� WKDW�� �DV� VRFLDO� Z RUN� KDV� EHFRP H� P RUH

EXUHDXFUDWLF�DQG�IRFXVHG�RQ�FDVH�P DQDJHP HQW��RYHUVWUHWFKHG�VRFLDO�Z RUNHUV�DUH�XQDEOH�WR

WDNH� RQ� WKH� UROH� RI� OLVWHQLQJ� WR� FKLOGUHQ�� �� � � � �� � � � ��� ) RU� \ RXQJ� SHRSOH� LQ� %DUQHV�V� VWXG\

�� � � � ��� EHLQJ� OLVWHQHG� WR� Z DV� FORVHO\ � OLQNHG� Z LWK� IHHOLQJ� FDUHG� DERXW�� $OVR� EHLQJ� HDV\ � WR

FRQWDFW�DQG�EHLQJ�UHVSRQVLYH�Z DV�LP SRUWDQW�WR�WKHP ��7KH\ �UHSRUWHG�H[ SHULHQFLQJ�WKLV�Z LWK

WKHLU�DGYRFDWHV�EXW�QRW�Z LWK�VRFLDO�Z RUNHUV��%DUQHV�UHIOHFWV�RQ�VRFLDO�Z RUNHUV���FKDQJHG�UROH

IURP � DFWLYH� LQYROYHP HQW� LQ� Z RUN� Z LWK� \ RXQJ� SHRSOH� WR� P DQDJHP HQW� RI� WKHLU� FDUH�� �� � � � �

� � � � ���6RFLDO�Z RUNHUV�LQ�KHU�VWXG\ �IHOW�FXUWDLOHG�E\ �WKH�ODFN�RI�UHVRXUFHV��WLP H�DQG�SHUVRQQHO

Z LWK� P DQ\ � IHHOLQJ� WKH\ � Z HUHQ�W� DEOH� WR� GR� WKHLU� MRE� SURSHUO\ � RU� RSHUDWLRQDOLVH� FDULQJ

GLP HQVLRQV�RI�WKHLU�Z RUN�Z LWK�FKLOGUHQ�DQG� \ RXQJ�SHRSOH��7KLV� IUXVWUDWLRQ�LV�DOVR�QRWHG�E\

3DVFRH� �� � � � �� Z KR� GLVFXVVHV� WKH� LP SDFW� RI� EXUHDXFUDF\ � DQG� P DQDJHULDOLVP � RQ� WKH� VRFLDO

Z RUN�UROH��

¾ãÙÚåÚãÙÚãØÚ�

$FURVV� DOO� WKUHH� JURXSV� LQ� ( 3,&�� WKH� LQGHSHQGHQFH� RI� WKH� DGYRFDWH� Z DV� D� NH\ � IDFWRU

GLVWLQJXLVKLQJ�WKHP �IURP �RWKHU�SURIHVVLRQDOV��,W�Z DV�VHHQ�DV�YHU\ �LP SRUWDQW�WKDW�WKH\ �Z HUH

QRW� SDUW� RI� WKH� V\ VWHP � WKDW� Z DV� UHVSRQVLEOH� IRU� P DQDJLQJ� DQG� SURYLGLQJ� FDUH�� 2 QH� \ RXQJ

DGXOW�GHVFULEHV�LW�WKXV��

,�Z RXOG�KDYH�WKH�VRFLDO�Z RUNHU�Z KR
V�SDUW�RI �WKH�Z KROH�V\ VWHP ��7XVOD

DQG�D� �DIWHU�FDUH�DFFRP P RGDWLRQ��Z RUNHU�Z KR
V�DOVR�D�OLWWOH�SDUW�RI

WKH� Z KROH� V\ VWHP �� $QG� WKHQ� P \ � ( 3,&� Z RUNHU� Z RXOG� EH� RXWVLGH� RI

WKDW�� ,� WKLQN� LW� Z DV� NLQG� RI � JRRG� WR� KDYH� VRP HRQH� WKDW� Z DVQ
W� OLNH

QHFHVVDULO\ �LQ�7XVOD��6R�\ HDK��,�WKLQN�WKDW�Z DV�JRRG���

$QRWKHU�\ RXQJ�SHUVRQ�DUWLFXODWHV�WKDW�RWKHU�SURIHVVLRQDOV�DUH�SDUW�RI�V\ VWHP V�WKDW�LP SRVH�D

ORW�RI�FRQVWUDLQWV�DQG�WKH�DGYRFDWH�EHLQJ�RXWVLGH�RI�WKDW�HQDEOHV�WKHP �MXVW�WR�UHSUHVHQW�WKH

FKLOG�V�Z LVKHV�RU�YLHZ V��

§«

�2 WKHU� SURIHVVLRQDOV�� DUH� GHDOLQJ� Z LWK� NLQG� RI � WKDW� EURNHQ� V\ VWHP

GD\ �LQ�DQG�GD\ �RXW��: KHUHDV�,�WKLQN�WKH�( 3,&�DGYRFDWH��WKHLU�IXQFWLRQ

LV�P RUH�OLNH�D�P DJQLILHU�RI �WKH�FKLOG�RU�OLNH�D�P LUURU��7KHLU�MRE�LV�WR

P DJQLI\ �WKH�FKLOG�LQ�WKDW�VLWXDWLRQ��VR�WKH\ 
UH�QRW�WDNLQJ�LQWR�DFFRXQW

WKH� FXOWXUH�� WKH\ 
UH� QRW� WDNLQJ� LQWR� DFFRXQW� WKH� OLP LWHG� UHVRXUFHV�

WKH\ 
UH�MXVW�WDNLQJ�LQWR�DFFRXQW��WKLV�LV�Z KDW�WKH�FKLOG�QHHGV��WKLV�LV

Z KDW�WKH�FKLOG�Z DQWV��� 7KH\ ��RWKHU�SURIHVVLRQDOV��REYLRXVO\ �Z DQW�WR

HOHYDWH�WKDW�FKLOG�WR�� � � � ��WR�GR�WKH�EHVW�WKDW�WKH\ �FDQ�IRU�WKDW�FKLOG�

%XW�,�WKLQN�WKHUH�DUH�MXVW�LQVWLWXWLRQDO�FRQVWUDLQWV��P D\ EH��Z KLFK�WKH

( 3,&�DGYRFDWH�FDQ�P LWLJDWH�LV�Z KDW�,�Z RXOG�VD\ ��



$QRWKHU�\ RXQJ�SHUVRQ�VHWV�RXW�KHU�H[ SHULHQFH�RI�KHU�DGYRFDWH�V�UROH��

: H�DUH�DEOH�WR�EH�LQGHSHQGHQW�RI �WKH�GHFLVLRQ�P DNLQJ�SURFHVV��RI IHU

D�JHQXLQH�LP SDUWLDO�VHUYLFH�Z LWK�QR�DJHQGD�� � ,W�LV�DOZ D\ V�DERXW�WKH

\ RXQJ�SHUVRQ�DQG�VWULYLQJ�IRU�WKH�EHVW�SRVVLEOH�RXWFRP H�IRU�WKHP �LQ

D�SUDFWLFDO�DQG�FROODERUDWLYH�VROXWLRQ�IRFXVHG�Z D\ �DQG�HQVXULQJ�WKDW

WKH�ERWWRP �OLQH�LV�DFKLHYHG���WKDW�WKH�\ RXQJ�SHUVRQ�LV�KHDUG�DQG�WKHLU

YLHZ V�DUH�OLVWHQHG�WR�DQG�WDNHQ�VHULRXVO\ ��

%RWK�WKH�DGYRFDF\ �WHDP �DQG�P DQDJHP HQW�LQ�( 3,&�KLJKOLJKWHG�WKH�LQGHSHQGHQFH�RI�DGYRFDF\

DV� EHLQJ� D� VLJQLILFDQW� DQG� LP SRUWDQW� GLP HQVLRQ� WR� WKH� VHUYLFH� WKDW� HQDEOHV� WKHP � WR� ERWK

UHSUHVHQW� DQG� VXSSRUW� \ RXQJ� SHRSOH� WR� FRP P XQLFDWH� WKHLU� YLHZ V�� 5HIOHFWLQJ� RQ� ( 3,&�V

XQLTXH�SRVLWLRQ�LQ�UHODWLRQ�WR�WKHLU�Z RUN�Z LWK�WKH�\ RXQJ�SHUVRQ��RQH�DGYRFDWH�H[ SODLQV���

2 I�WKH�P DQDJHP HQW�JURXS��WZ R�WKLUGV��� � � ��FLWHG�LQGHSHQGHQFH�DV�D�GHILQLQJ�FKDUDFWHULVWLF

RI�WKH�DGYRFDWH�V�UROH��

/ LNH�� VKH
V� EHHQ� YHU\ � KHOSIXO� LQ� WKDW� NLQG� RI � Z D\ �� : KHUHDV�� ,� GLGQ
W

KDYH�P \ �VRFLDO�Z RUNHU�EHLQJ�DEOH�WR�VSHDN�IRU�P H�RU�P \ �* XDUGLDQ�DG

/ LWHP �� OLNH�� EHLQJ� DEOH� WR� VSHDN� IRU� P H�� ,W� Z DV� DOZ D\ V� OLNH� P \ � ( 3,&

Z RUNHU�WKDW�Z DV�DEOH�WR�DGYRFDWH�P \ �YRLFH�IRU�P H��

$Q�DGYRFDWH�Z RUNV�IRU�WKH�FKLOG�RU�\ RXQJ�SHUVRQ�RQO\ ��7KH\ �DUH�QRW�D

GHFLVLRQ� P DNHU�� WKH\ � DUH� LQGHSHQGHQW� RI � WKH� 6WDWH�� DQG� D� FKLOG� FDQ

FKRRVH�WR�Z RUN�Z LWK�DQ�DGYRFDWH�RU�QRW��

%HQGR�V�VWXG\ �XQGHUVFRUHV�WKH�LP SRUWDQFH�RI�LQGHSHQGHQFH�LQ�DGYRFDF\ ��7KLV�LV�DUWLFXODWHG

E\ �RQH�RI�KHU�UHVSRQGHQWV�� �LQGHSHQGHQFH�LV�FUXFLDO�EHFDXVH�LW�JUDQWV�WKH� �DGYRFDF\ ��RIILFH

SRZ HU��DXWKRULW\ �DQG�LQGHSHQGHQFH�IURP �JRYHUQP HQW�V\ VWHP V�WKDW�DUH�RIWHQ�XQGHU�VFUXWLQ\

Z LWKLQ� WKH� DGYRFDWH�V� LQGLYLGXDO� DQG� V\ VWHP LF� Z RUN�� �� � � � �� � � � ��� &KDVH� DQG� . HP P LV� �� � � � �

DOVR� FLWH� LQGHSHQGHQFH� DV� DQ� HVVHQWLDO� GLP HQVLRQ� RI� DGYRFDF\ � IURP � \ RXQJ� SHRSOH�V

SHUVSHFWLYH��

$�QRWH�RI�FDXWLRQ�LQ�UHODWLRQ�WR�WKH�LQGHSHQGHQFH�RI�DGYRFDF\ �Z DV�UDLVHG�LQ�WKH�UHVSRQVHV�RI

\ RXQJ�DGXOWV�DQG�DGYRFDWHV��5HIHUHQFH�Z DV�P DGH�WR�WKH�LP SRUWDQFH�RI�DGYRFDF\ �RSHUDWLQJ

LQ�D�P DQQHU�WKDW�LV�LQGHSHQGHQW�RI�7XVOD��LWV�SULP DU\ �IXQGHU��DQG�EHLQJ�VHHQ�WR�EH�VR��7KHUH

Z DV�D�FRQFHUQ�DP RQJ�VRP H�UHVSRQGHQWV�WKDW�( 3,&�Z DV�DW�ULVN�RI�EHLQJ�YLHZ HG�DV�WRR�FORVHO\

DOLJQHG�Z LWK�WKH�&KLOG�DQG�) DP LO\ �$JHQF\ ��7KLV�LVVXH�Z DV�UDLVHG�E\ �RQH�\ RXQJ�DGXOW��� � ��DQG

� � � �RI�DGYRFDWHV��2 QH�\ RXQJ�SHUVRQ��Z LWK�VSHFLILF�UHIHUHQFH�WR�( 3,&�V�VRFLDO�P HGLD�SUHVHQFH

VWDWHG����

§¬

,�Z RXOG�VD\ �\ RX�QHHG�WR�GHP RQVWUDWH�WKDW�\ RX
UH�YHU\ �LQGHSHQGHQW�RI
7XVOD��: KLFK�,�GRQ
W�WKLQN�( 3,&�GRHV�TXLWH�Z HOO��6R�,�WKLQN�( 3,&�QHHGV
WR�VHW�WKHP VHOYHV�DSDUW�DQG�,�WKLQN�WKH\ �DUH�YHU\ �Z HOO�DEOH�WR�GR�WKDW
Z LWKRXW� FRP SURP LVLQJ� RQ� DQ\ � Z RUNLQJ� UHODWLRQVKLS� Z LWK� 7XVOD�� �
7KDW
V�HDVLHU�VDLG�WKDQ�GRQH��RI �FRXUVH��EXW�,�GHILQLWHO\ �WKLQN�LQ�WHUP V
RI�HQFRXUDJLQJ� \ RXQJ�SHRSOH�WR�JHW�LQ�FRQWDFW�Z LWK�WKH�VHUYLFH�WKDW
\ RX�QHHG�WR�UHDOO\ �GHP RQVWUDWH�WKDW�( 3,&�LV�LQGHSHQGHQW��



&RQFHUQ�LQ�UHODWLRQ�WR� ( 3,&�V�LQGHSHQGHQFH�GLG�QRW�DULVH�DW�P DQDJHP HQW�OHYHO�LQ� ( 3,&�DQG

IURP �WKH�SHUVSHFWLYH�RI�7XVOD�P DQDJHP HQW�WKH�UHODWLRQVKLS�Z DV�VHHQ�DV�YHU\ �SRVLWLYH��

$QRWKHU�7XVOD�P DQDJHU��Z KHQ�DVNHG�DERXW�( 3,&�V�P RVW�VLJQLILFDQW�FRQWULEXWLRQV�WR�WKH�VHFWRU

VWDWHG��

,�WKLQN�IRU�P H��ILUVW�WKLQJ�LV�WKDW�LW�LV�LQGHSHQGHQW��,�WKLQN�WKH�VHFRQG

WKLQJ�� Z KLFK� LV� FRQQHFWHG� WR� WKLV�� LV� WKH� IDFW� WKDW� ( 3,&� LV� DQ

RUJDQLVDWLRQ� WKDW� LV� UHDOO\ � YDOXHG� E\ � FKLOGUHQ� DQG� \ RXQJ� SHRSOH� LQ

FDUH� DQG� WKRVH� Z LWK� FDUH� H[ SHULHQFH�� ,� WKLQN� EULQJV�� \ RX� NQRZ �

FUHGLELOLW\ ��,�WKLQN�LW�EULQJV�WKDW�VHQVH�RI �WUXVW��$QG�,�P HDQ�WKDW�IURP

WKH�SHUVSHFWLYH�RI �WKH�\ RXQJ�SHRSOH�Z KR�XVH�WKH�VHUYLFH��

$V�GLVFXVVHG�LQ�WKH�OLWHUDWXUH�UHYLHZ ��WHQVLRQV�DURXQG�LQGHSHQGHQFH�LQ�UHODWLRQ�WR� IXQGLQJ
ERGLHV��RU�SHUFHSWLRQV�RI�SRWHQWLDO�FRQIOLFWV�RI�LQWHUHVW�DUH�QRW�XQFRP P RQ�LQ�WKH�DGYRFDF\
VHUYLFH�VSDFH�Z KHUH�LQGHSHQGHQFH�LV�D�IRXQGDWLRQDO�SULQFLSOH��' DOU\ P SOH�DQG�%R\ ODQ��� � � � �
0 F' RZ DOO�� � � � � ��� 7KHUH� DUH� QR� QHDW� VROXWLRQV� WR� WKLV�� KRZ HYHU� RQJRLQJ� GLVFXVVLRQ�
DZ DUHQHVV�DQG�KHDOWK\ �GHEDWH�DUH�FRQVWUXFWLYH��

$QRWKHU� HOHP HQW� LGHQWLILHG� E\ � SDUWLFLSDQWV� FRQVLGHULQJ� WKH� UROH� RI� WKH� DGYRFDWH� YLV� D� YLV
RWKHU�SURIHVVLRQDOV�Z DV�WKH�GLP HQVLRQ�RI�FKRLFH��$Q�DGYRFDWH�SRLQWV�RXW���

,�WKLQN�WKH\ �KDYH�EHHQ�UHDO�SDUWQHUV��1 RW�DIUDLG�WR�EH�FULWLFDO�Z KHQ

WKH\ � QHHGHG� WR� EH�� DQG� FHUWDLQO\ � KDYH� HP SRZ HUHG� \ RXQJ� SHRSOH� WR

EH� YHU\ � FULWLFDO� RI � VRP H� RI � WKH� VHUYLFHV� WKH\ � UHFHLYHG�� EXW� DOVR� WR

FUHDWH�DQ�HQYLURQP HQW�Z KHUH�Z H
YH�EHHQ�DEOH�WR�UHVSRQG�WR�WKDW�DQG

KDYH�D�GLDORJXH�DERXW�LW�DQG�EH�SDUW�RI �WKH�VROXWLRQ�Z LWK�WKH�\ RXQJ

SHRSOH�FRQFHUQHG��$QG�,�WKLQN�WKDW
V�YHU\ �SRVLWLYH��

2 XU� IXQGLQJ� RI � ( 3,&� LV� LP SRUWDQW�� WKDW� WKH\ � GR� KDYH� DQ� HOHP HQW� RI

LQGHSHQGHQFH��7KH\ �GR�KDYH�DQ�DELOLW\ �WR�FULWLFLVH��7KHUH�LV�D�YRLFH�WR

EH�KHDUG�WKHUH��,�WKLQN�WKDW
V�UHDOO\ �LP SRUWDQW��

,W�LV�DOZ D\ V�WKHLU�FKRLFH�WR�HQJDJH�Z LWK�DQ�( 3,&�DGYRFDWH��WKH\ �GR�QRW

KDYH� WKH� VDP H� FKRLFH� UHJDUGLQJ� WKH� RWKHU� SURIHVVLRQDOV� WKDW� DUH

DOORFDWHG�WR�WKHP ��

§­

$QRWKHU�VWDWHV�

<RXQJ�SHRSOH�YDOXHG�WKH�VHQVH�RI�DJHQF\ �WKH\ �KDYH�Z LWK�WKHLU�HQJDJHP HQW�Z LWK�WKH�VHUYLFH��

$ �\ RXQJ�SHUVRQ�KDV�WKH�FKRLFH�WR�HQJDJH�Z LWK�WKH�$GYRFDF\ �6HUYLFH�

LQ� FRP SDULVRQ� WR� RWKHU� SURIHVVLRQV�� LW� LV� YROXQWDU\ � RQ� WKH� \ RXQJ

SHUVRQ
V�EHKDOI��<RXQJ�SHRSOH�FDQ�VHOI�UHIHU�LQWR�( 3,&��

,� WKLQN� VRFLDO� Z RUNHUV� DUH� FRP SOHWHO\ � GLI IHUHQW� EHFDXVH�� \ RX� NQRZ �

OLNH� DQ� DGYRFDWH�� WKH\ � RQO\ � NQRZ � DV� P XFK� DV� \ RX
UH� Z LOOLQJ� WR� WHOO

WKHP �� / LNH� WKH\ � GRQ
W� NQRZ � \ RXU� EDFNJURXQG�� OLNH� HYHU\ WKLQJ�� \ RXU

IDP LO\ ��<HDK��OLNH��WKH\ �RQO\ �NQRZ �NLQG�RI �DV�P XFK�DV�\ RX�WHOO�WKHP ��



( 3,&��WKH\ 
UH�UHDOO\ �JRRG�DQG�WKH\ �OO�OLVWHQ�WR�\ RX��7KH\ 
OO�RQO\ �DFW�RQ

Z KDW� LQVWUXFWLRQV� \ RX� KDYH� JLYHQ� WKHP �� 7KH\ 
UH� QRW� JRLQJ� WR� KDYH

DQ\ � FRQYHUVDWLRQV� Z LWKRXW� \ RXU� NQRZ OHGJH�� $OO� RI � WKHVH� DUH� JRRG

WKLQJV��

) LQDOO\ ��VRP H�UHVSRQGHQWV�DOOXGHG�WR�WKHUH�EHLQJ�D�VOLJKW�RYHUODS�EHWZ HHQ�DIWHUFDUH�Z RUNHUV

DQG�DGYRFDWHV��+ RZ HYHU�LW�Z DV�DOVR�SRLQW�RXW�E\ �D�\ RXQJ�DGXOW�WKDW�QRW�HYHU\ RQH��LQFOXGLQJ

WKHP VHOYHV��KDV�DQ�DIWHUFDUH�Z RUNHU�� ,W�Z DV�DOVR�SRLQWHG�RXW�LQ�WKH�DGYRFDWHV��VXUYH\ �WKDW

VRP HWLP HV� D� \ RXQJ� SHUVRQ� Z LOO� FKRRVH� WR� Z RUN� Z LWK� WKHLU� DGYRFDWH� LI� D� UHODWLRQVKLS� Z LWK

RWKHU�SURIHVVLRQDOV�KDV�EURNHQ�GRZ Q�RU�LI�WKH\ �DUH�Z LWKRXW�D�SDUWLFXODU�SURIHVVLRQDO�LQ�SRVW

�H�J��XQDOORFDWHG�D�VRFLDO�Z RUNHU���

¸ äãØáêèÞäã

2 YHUDOO�WZ R�P DLQ�IDFWRUV�HP HUJHG�IURP �WKH�GDWD�H[ SORULQJ�WKH�UROH�RI�WKH�DGYRFDWH�DQG�Z KDW

P DGH�LW�GLVWLQFW�IURP �WKDW�RI�RWKHU�SURIHVVLRQDOV�LQYROYHG�LQ�WKH�FKLOG�RU�\ RXQJ�SHUVRQ�V�OLIH�

7KHVH�DUH��WKH�QDWXUH�RI�WKH�UHODWLRQVKLS�EHWZ HHQ�WKH�DGYRFDWH�DQG�\ RXQJ�SHUVRQ�DQG�WKH

IDFW� WKDW� WKH� DGYRFDWH� LV� LQGHSHQGHQW� DQG� QRW� DOLJQHG� Z LWK� WKH� RWKHU� VHUYLFHV�� SDUWLFXODUO\

VWDWXWRU\ � VHUYLFHV� LQYROYHG� LQ� WKH� \ RXQJ� SHUVRQ�V� MRXUQH\ � WKURXJK� WKH� FDUH� V\ VWHP � DQG

DIWHUZ DUGV�� ) RU� \ RXQJ� SHRSOH� WKH� UHODWLRQVKLS� GLP HQVLRQ� Z DV� DW� WKH� IRUHIURQW� RI� WKHLU

UHVSRQVHV��7KH�IDFW�WKDW�WKH�VHUYLFH�LV�YROXQWDU\ �DQG�LW�LV�HQWLUHO\ �XS�WR�WKH�\ RXQJ�SHUVRQ�WR

GHFLGH�Z KHWKHU�WKH\ �HQJDJH�Z DV�DOVR�VHHQ�E\ �( 3,&�VWDII�DQG�P DQDJHP HQW�DV�DQ�LP SRUWDQW

IHDWXUH��

§®

$QRWKHU�GHVFULEHV�LW�WKXV��



7KH�UHODWLRQVKLS�Z LWK�DGYRFDWH�EDVHG�

RQ�WUXVW�DQG�EHLQJ�WKHUH�MXVW�IRU

�WKHP ��LQGHSHQGHQFH�

%HLQJ�DEOH�WR�OLQN�EDFN�LQ�Z KHQ�QHHGHG��FKRLFH�

+ DYLQJ�WKH�VXSSRUW�RI�D�WUXVWHG��UHOLDEOH�DQG

FRQVLVWHQW�DGXOW��HVSHFLDOO\ �GXULQJ�WKH�GLIILFXOW�WHHQDJH

\ HDUV�DQG�WKH�WUDQVLWLRQ�WR�DGXOWKRRG

7KH�H[ SHUWLVH�RI�WKH�DGYRFDWH�HVSHFLDOO\ �LQ�UHODWLRQ�WR

WKH�FDUH�V\ VWHP

3UDFWLFDO�VXSSRUW�LQ�DGGUHVVLQJ�LVVXHV

�DQG�KDYLQJ�YRLFH�KHDUG

<RXQJ�SHRSOH�DUH�DW�WKH

FHQWUH�RI�WKH�VHUYLFH

�LQGHSHQGHQFH�DQG�YRLFH�

+ LJK�OHYHO�RI�H[ SHULHQFH�DQG

FRP P LWP HQW�RI�DGYRFDF\

VWDII��H[ SHUWLVH�

( 3,&�P DQDJHP HQW�DQG

V\ VWHP V

&RP P LWP HQW�DQG

H[ SHULHQFH�RI�WKH

DGYRFDF\ �WHDP �

�H[ SHUWLVH�

¶ ÙëäØÖØî �¢�ì ÝÖé�ÖçÚ�éÝÚ�èéçÚãÜéÝè�ÖãÙ�ì ÝÖé�ØäêáÙ�×Ú�Þâ åçäëÚÙ´

$OO�UHVSRQGHQWV�Z HUH�DVNHG�Z KDW�WKH\ �VDZ �DV�WKH�VWUHQJWKV�DQG�Z HDNQHVVHV�RI�DGYRFDF\ �LQ

( 3,&�DQG�Z KDW�WKH\ �WKRXJKW�FRXOG�EH�LP SURYHG��,Q�WHUP V�RI�WKH�VWUHQJWKV��WKH�LVVXHV�UDLVHG

UHODWH�SULP DULO\ �WR�WKH�QDWXUH�RI�WKH�UHODWLRQVKLS�EHWZ HHQ� \ RXQJ�SHUVRQ�DQG�DGYRFDWH��WKH

LQGHSHQGHQFH� RI� DGYRFDF\ � DQG� EHLQJ� WKHUH� MXVW� IRU� WKH� \ RXQJ� SHUVRQ�� WKH� H[ SHUWLVH� DQG

FRP P LWP HQW�RI�WKH�DGYRFDF\ �WHDP ��DQG�WKH�RYHUDOO�FRP P LWP HQW�DQG�VXSSRUW�Z LWKLQ�( 3,&�IRU

WKH�DGYRFDF\ �VHUYLFH��7KLV�LV�UHSUHVHQWHG�LQ�WKH�GLDJUDP �EHORZ ���

7KH�\ RXQJ�DGXOW�JURXS�VSHFLILHG�WKH�WUXVWLQJ�UHODWLRQVKLS�WKH\ �KDG�Z LWK�WKHLU�DGYRFDWHV�DQG

WKH�IDFW�WKDW�WKH�DGYRFDWH�Z DV�WKHUH�MXVW�IRU�WKHP �LQGHSHQGHQW�RI�RWKHU�VHUYLFHV��Z HUH�NH\

VWUHQJWKV�IRU�WKHP ��7KH\ �DOVR�KLJKOLJKWHG��DV�D�VWUHQJWK��WKH�IDFW�WKDW�WKH\ �FRXOG�OLQN�EDFN�LQ

Z LWK� WKHLU� DGYRFDWH� Z KHQ� QHHGHG� DQG� LW� Z DV� WKHLU� FKRLFH� Z KHWKHU� WR� GR� VR�� 6RP H� VSRNH

DERXW� WKHLU� WHHQDJH� \ HDUV� DQG� WUDQVLWLRQ� WR� DGXOWKRRG� EHLQJ� SDUWLFXODUO\ � WXUEXOHQW� DQG

KDYLQJ�DQ�DGYRFDWH�Z KR�Z DV�UHOLDEOH�DQG�FRQVLVWHQW�P DGH�D�KXJH�GLIIHUHQFH�IRU�WKHP ��7KH

DGYRFDWH�V� NQRZ OHGJH� RI� WKH� V\ VWHP � DQG� WKHLU� H[ SHUWLVH� Z HUH� VHHQ� E\ � WKLV� JURXS� DV� D

VWUHQJWK��LQ�DGGLWLRQ�WR�WKH�SUDFWLFDO�VXSSRUW�WKH\ �UHFHLYHG�LQ�DGGUHVVLQJ�LVVXHV�DQG�HQVXULQJ

WKHLU�YRLFH�Z DV�KHDUG�LQ�WKH�SURFHVV��7KH�DGYRFDWHV�LGHQWLILHG�WKH�IDFW�WKDW�FKLOGUHQ�DQG�

ÈéçÚãÜéÝè�äÛ�ÖÙëäØÖØî �Þã�º Å¾̧
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\ RXQJ� SHRSOH� DUH� DW� WKH� FHQWUH� RI� WKH� VHUYLFH�� Z KLFK� UHSUHVHQWV� WKHP � DQG� HOHYDWHV� WKHLU

YRLFH�DV�D�NH\ �VWUHQJWK��7KH\ �DOVR�VSHFLILHG�WKH�VXSSRUW�DQG�P DQDJHP HQW�VWUXFWXUHV�LQ�( 3,&�

DV� D� VWUHQJWK� RI� WKH� VHUYLFH� Z KLFK� HQDEOHG� WKHP � WR� SUDFWLFH� LQ� D� IRFXVHG� DQG� VXSSRUWHG

P DQQHU�� ,Q� DGGLWLRQ� WR� WKLV�� WKH� DGYRFDWH� JURXS� UHFRJQLVHG� WKH� Z HDOWK� RI� NQRZ OHGJH� DQG

KLJK� OHYHOV� RI� FRP P LWP HQW� WKH\ � EULQJ� WR� WKH� DGYRFDF\ � SURFHVV� DV� SUDFWLWLRQHUV�� 7KLV� Z DV

HFKRHG� VWURQJO\ � LQ� WKH� P DQDJHP HQW� JURXS�V� VXUYH\ � Z KR� LGHQWLILHG� WKH� GHGLFDWLRQ�

FRP P LWP HQW� DQG� H[ SHUWLVH� RI� WKH� DGYRFDF\ � WHDP � DV� EHLQJ� WKH� SULP DU\ � VWUHQJWKV� RI� WKH

VHUYLFH��

,Q�WHUP V�RI�Z KDW�WKH�UHVHDUFK�GDWD�KLJKOLJKWHG�FRXOG�EH�LP SURYHG��WKHUH�Z HUH�TXLWH�FRKHVLYH

YLHZ V� DUWLFXODWHG�� E\ � WKH� \ RXQJ� DGXOWV� LQ� SDUWLFXODU�� LQ� WKLV� UHJDUG�� 7KH� IROORZ LQJ� GLDJUDP

VXP P DULVHV�WKH�P DLQ�SRLQWV�P DGH�E\ �\ RXQJ�DGXOWV��DGYRFDWHV�DQG�P DQDJHP HQW�LQ�UHVSRQVH

WR�WKLV�TXHVWLRQ��

9HU\ �KLJK�OHYHO�RI�VDWLVIDFWLRQ�DQG�

DSSUHFLDWLRQ�RI�DGYRFDF\

6WURQJHVW�IHHGEDFN��� � � ��Z DV�WKDW�YHU\ �IHZ �\ RXQJ

SHRSOH�NQRZ �DERXW�( 3,&�DGYRFDF\ �DQG�WKH\ �QHHG�WR

NQRZ �VR�WKH\ �FDQ�DYDLO�RI�WKH�VHUYLFH�WRR

3DUWLFXODU�FRQFHUQ�H[ SUHVVHG�IRU�WKRVH�Z LWK�VSHFLILF

FKDOOHQJHV���P HQWDO�KHDOWK��GLVDELOLW\ ��SDUHQWKRRG

0 RUH�RSSRUWXQLWLHV�WR�P HHW�RWKHU�FDUH�H[ SHULHQFHG�<3

�� � � ����SHHU�VXSSRUW��SHHU�HGXFDWLRQ�DQG�JURXS

DGYRFDF\

,QFUHDVHG�OREE\ LQJ�DQG�LQIOXHQFH�DURXQG�LVVXHV�

HVS�KRXVLQJ��� � � �

&RQFHUQ�UH�DOLJQP HQW�Z LWK�7XVOD�

HVS�RQOLQH��� � � � $�ORW�RI�H[ WHUQDO�FKDOOHQJHV

�LGHQWLILHG�UHODWLQJ�WR�VRFLDO�Z RUN�DQG�

VSHFLDOLVW�VHUYLFHV

1 HHG�JUHDWHU�XSWDNH�DQG�SURP RWLRQ�

RI�DGYRFDF\

1 HHG�WR�UHDFK�P RUH�\ RXQJ�SHRSOH�LQ�IRVWHU�FDUH

0 RUH�DGYRFDWHV

0 RUH�VWDII�Z LWK�FDUH�H[ SHULHQFH

&RQFHUQ�UH�DOLJQP HQW�

Z LWK�7XVOD

Ì ÝÖé�ØäêáÙ�×Ú�Þâ åçäëÚÙ´

1 HHG�D�GLVWLQFW�P RGHO�RI

DGYRFDF\ ���D�FRQVLVWHQW

VWDQGDUGLVHG�DSSURDFK

WKDW�FDQ�GHYHORS�LQ�OLJKW�RI

VRFLDO�FKDQJH�DQG�HP HUJLQJ

FRP SOH[ �LVVXHV�DIIHFWLQJ

\ RXQJ�SHRSOH
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2 YHUDOO��DP RQJ�WKH�\ RXQJ�DGXOW�FRKRUW��WKHUH�Z DV�D�YHU\ �KLJK�OHYHO�RI�VDWLVIDFWLRQ�Z LWK�DQG

DSSUHFLDWLRQ� RI� WKH� DGYRFDF\ � VHUYLFH� LQ� ( 3,&�� + RZ HYHU�� WKHUH� Z DV� D� FRQVLGHUDEOH� OHYHO� RI

FRQFHUQ� IRU�RWKHU� \ RXQJ�SHRSOH�LQ�FDUH�DQG�KRZ �WKH\ �FRXOG�EHQHILW� IURP �DGYRFDF\ � LI�WKH\

NQHZ � DERXW� LW�� 7KH� VWURQJHVW� GLP HQVLRQ� RI� WKH� \ RXQJ� DGXOW�V� IHHGEDFN� UHJDUGLQJ� KRZ

DGYRFDF\ � LQ� ( 3,&� FRXOG� EH� LP SURYHG� Z DV� WKHLU� YLHZ � WKDW� QRW� HQRXJK� SHRSOH� LQ� FDUH� � � Z LWK

FDUH�H[ SHULHQFH�NQRZ �DERXW�WKH�( 3,&�DGYRFDF\ �VHUYLFH��7KLV�Z DV�P HQWLRQHG��XQSURP SWHG��E\

� � � �RI�WKRVH�LQWHUYLHZ HG��

Â äçÚ�î äêãÜ�åÚäåáÚ�ãÚÚÙ�éä�àãäì –

,�WKLQN�D�ORW�RI �SHRSOH�GLGQ
W�DFWXDOO\ �NQRZ �DERXW�( 3,&�� / LNH�� \ HDK�� ,

GRQ
W�WKLQN�D�ORW�RI �SHRSOH�NQRZ �DERXW�LW�EHFDXVH��OLNH��,�NQRZ �FDVHV

Z KHUH�OLNH�NLGV�LQ�FDUH�Z RXOGQ
W�KDYH�DQ\ �FOXH��

$QRWKHU�\ RXQJ�DGXOW�VD\ V�

7KH\ � FRXOG� GHILQLWHO\ � GR� Z LWK� OLNH� SXWWLQJ� LW� RXW� WKHUH� P RUH�� / LNH

ORDGV�RI �SHRSOH�DFWXDOO\ �GRQ
W�NQRZ �DERXW�( 3,&��$QG�Z KHQ�,�P HQWLRQ

LW��WKHUH
V�VR�P DQ\ �SHRSOH�WKDW�DFWXDOO\ �VWLOO�GRQ
W�NQRZ �WKDW�LW�H[ LVWV�

<HDK�� 7KHUH
V� ORWV� RI � NLGV�� / LNH�� WKHUH
V� ORWV�� ,
P � VXUH� WKHUH
V� ORWV� RI

NLGV�� OLNH� WHHQDJHUV�� QHDUO\ � DGXOWV� WKDW� OLNH� FRXOG� EHQHILW� IURP � WKH

VHUYLFH�EXW�GRQ
W�NQRZ �WKDW�LW
V�WKHUH�DQG�WKH\ �GRQ
W�NQRZ �WKDW�LW�LV

RSHQ�WR�HYHU\ ERG\ �

2 QH�\ RXQJ�SHUVRQ�UHIHUHQFLQJ�WKH�H[ SHULHQFHV�RI�XQDFFRP SDQLHG�P LQRUV�LQ�,UHODQG�VD\ V��

7KHUH
V� D� ORW� RI � \ RXQJ� SHRSOH� WKH\ � GRQ
W� NQRZ � DERXW� WKHP � �( 3,&��

KHUH�LQ�,UHODQG��WKHUH
V�OLNH�D�ORW�RI �NLGV��\ RX�NQRZ ��OLNH�\ RXQJ�SHRSOH�

7KH\ 
UH� VWD\ LQJ� DW� KRP H� DOO� WKH� WLP H�� DQG� WKH\ 
UH� GRLQJ� QRWKLQJ


FDXVH�� 7KH\ � KDYH� QR� LGHD� Z KDW� WR� GR� � 6R� P D\ EH� LI � WKH\ � JHW� SDSHU

WKLQJV�WR�WKH�NLGV��WKH\ �Z LOO�NQRZ �WKHUH
V�OLNH�VRP HRQH�WKDW�FDQ�KHOS

\ RX� �6R�OLNH�LQ�HYHU\ �KRXVH�WKH\ �JLYH�LW�WR�WKHP ��WKDW�Z LOO�EH�QLFH�IRU

WKHP ��

7KH�\ RXQJ�DGXOW�UHVSRQGHQWV�KDG�D�FOHDU�YLHZ �WKDW�LQGHSHQGHQW�DGYRFDF\ �VKRXOG�EH�P DGH

DYDLODEOH�WR�DOO�\ RXQJ�SHRSOH�LQ�FDUH�DQG�WKDW�WKH\ �VKRXOG�KDYH�D�FKRLFH�DV�WR�Z KHWKHU�DQG

Z KHQ�WKH\ �DYDLOHG�RI�LW�RU�QRW��

: HOO�� ,�WKLQN�DGYRFDF\ �LV�UHDOO\ ��UHDOO\ �JRRG�DQG�LW
V�VXFK�DQ�DP D] LQJ

VXSSRUW�� 6R�� LI � DQ\ WKLQJ�� LW� Z RXOG� EH� WR� P DNH� LW� DYDLODEOH� WR� P RUH

SHRSOH��,�GRQ
W�NQRZ �KRZ �P XFK�SHRSOH�LW
V�DYDLODEOH�WR�RU�DQ\ WKLQJ��,

WKLQN�WKH�EHVW�WKLQJ�LV�MXVW�P DNH�LW�DYDLODEOH� IRU�SHRSOH�� / LNH�LI � \ RX

GRQ
W�NQRZ �DERXW�LW��OHW�WKHP �NQRZ �OLNH�WKLV�LV�DYDLODEOH���

$QG� OHW
V� VD\ � VRP H� SHRSOH� GRQ
W� Z DQW� LW� DW� WKH� VWDUW� WR� JR� EDFN�

P D\ EH� DIWHU� D� Z KLOH� WR� WDON� WR� WKHP � DERXW� LW� DQG� MXVW� WDON� WR� WKHP

DQG�KHOS�WKHP �WR�XQGHUVWDQG�Z KDW�LW�LV��

¨ §



$QRWKHU�VWDWHV�

,
G�SUREDEO\ �P DNH�LW�DYDLODEOH�WR�HYHU\ ERG\ �� ,�FRXOG�P DNH�LW�NLQG�RI

P DQGDWRU\ �WKDW�HYHU\ ERG\ �KDV�WKH�RSWLRQ��7KDW�LI �Z H�GRQ
W�Z DQW�WR

XVH�LW��\ RX�MXVW�RSW�RXW��%XW�WKDW�LW�LV�WKHUH�IRU�\ RX���

7KH�YLHZ �WKDW�HYHU\ �FDUH�H[ SHULHQFHG�\ RXQJ�SHUVRQ�VKRXOG�EH�HQWLWOHG�WR�KDYH�WKH�RSWLRQ�RI

LQGHSHQGHQW� DGYRFDF\ � LV� UHIOHFWLYH� RI� GHEDWHV� Z LWKLQ� WKH� UHVHDUFK� �7KRP DV� HW� DO��� � � � � �

%HQGR�� � � � � �� ' DOU\ P SOH� DQG� %R\ ODQ�� � � � � ��� DQG� ( 3,&�V� FDP SDLJQ� DURXQG� DGYRFDF\ � EHLQJ� D

ULJKW�Z KLFK�VKRXOG�EH�HQVKULQHG�LQ�OHJLVODWLRQ��WKXV�HQWLWOLQJ�DOO�\ RXQJ�SHRSOH�LQ�FDUH�WR�WKH

VHUYLFH�LI�WKH\ �Z LVK�WR�DYDLO�RI�LW���

7KH�WKHP H�RI�D�ODFN�RI�NQRZ OHGJH�RI�DQG�DFFHVV�WR�DGYRFDF\ �DURVH�HDUO\ �RQ�LQ�WKH�UHVHDUFK

SURFHVV� Z LWK� WKH� \ RXQJ� DGXOW� JURXS�� VR� D� QHZ � TXHVWLRQ� Z DV� LQWURGXFHG� Z LWKLQ� WKHLU

LQWHUYLHZ V� UHJDUGLQJ� KRZ � WKH\ � WKHP VHOYHV� IRXQG� RXW� DERXW� DQG� JRW� LQ� WRXFK� Z LWK� DQ� ( 3,&

DGYRFDWH��,W�Z DV�IHOW�WKDW�WKLV�Z RXOG�EH�LP SRUWDQW�WR�NQRZ �LQ�WHUP V�RI�KRZ �( 3,&�KDV�EHFRP H

NQRZ Q�WR�WKRVH�HQJDJHG�Z LWK�WKH�VHUYLFH�DQG�Z KHWKHU�WKLV�Z RXOG�SURYLGH�VRP H�KHOSIXO�GDWD

UHJDUGLQJ� KRZ � WKH� VHUYLFH� FRXOG� EH� SURP RWHG�� 2 I� WKRVH� Z KR� UHVSRQGHG� WR� WKLV� TXHVWLRQ

�Q � � ���WZ R�Z HUH�WROG�DERXW�( 3,&�E\ �WKHLU�VRFLDO�Z RUNHU��WZ R�E\ �WKHLU�DIWHUFDUH�Z RUNHU��RQH

SHUVRQ�V�IRVWHU�FDUHU�SXW�WKHP �LQ�WRXFK�� IRU�DQRWKHU�\ RXQJ�SHUVRQ�LW�Z DV�D�UHVLGHQWLDO�VWDII

P HP EHU��DQ�,ULVK�5HIXJHH�&RXQFLO�VXSSRUW�Z RUNHU�SXW�RQH�SHUVRQ�LQ�WRXFK�DQG�IRU�DQRWKHU�LW

Z DV�D�) DP LO\ �5HVRXUFH�&HQWUH�Z RUNHU��$QRWKHU�\ RXQJ�SHUVRQ�Z DV�LQIRUP HG�RI�( 3,&�WKURXJK

WKH�&KLOGUHQ�V�5LJKWV�$OOLDQFH�DQG�DQRWKHU�Z DV�WROG�E\ �D�IULHQG�LQ�FDUH��

½äì �ÙÞÙ�î äê�ÛÞãÙ�äêé�Ö×äêé�ÖÙëäØÖØî �Þã�º Å¾̧ ´
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$V� LV� DSSDUHQW� E\ � WKH� DERYH� GLDJUDP � \ RXQJ� SHRSOH� IRXQG� RXW� DERXW� ( 3,&� LQ� P DQ\ � YDULHG

Z D\ V��3HUKDSV�LI�WKHUH�LV�D�FRP P RQDOLW\ ��LW�FRXOG�EH�LQGLYLGXDOV�WKDW�WKH� \ RXQJ�SHRSOH�KDG

UHODWLRQVKLSV�Z LWK�LQ�D�YDULHW\ �RI�VHWWLQJV��,W�LV�DOVR�LP SRUWDQW�WR�QRWH�WKDW�VRP H�\ RXQJ�SHRSOH

IRXQG� RXW� DERXW� ( 3,&� IURP � RQH� VRXUFH� EXW� LW� Z DV� DFWXDOO\ � VRP HRQH� HOVH� Z KR� SXW� WKHP � LQ

WRXFK� E\ � P DNLQJ� D� FDOO� IRU� WKHP �� 7KLV� Z DV� WKH� FDVH� IRU� RQH� \ RXQJ� SHUVRQ� Z KRVH� VRFLDO

Z RUNHU�WROG�KHU�DERXW�( 3,&�DQG�VKH�P HQWLRQHG�WKLV�WR�KHU�JXLGDQFH�FRXQVHOORU�LQ�VFKRRO�Z KR

IXUWKHU� VXSSRUWHG� KHU� E\ � SKRQLQJ� ( 3,&� RQ� KHU� EHKDOI�� 7KH� \ RXQJ� SHUVRQ� Z KR� IRXQG� RXW

DERXW�( 3,&�IURP �KHU�IULHQG�LQ�FDUH�WKHQ�DVNHG�KHU�VRFLDO�Z RUNHU�WR�P DNH�FRQWDFW�Z LWK�( 3,&

IRU�KHU��7KLV�KLJKOLJKWV�WKDW�IRU�VRP H�\ RXQJ�SHRSOH�LW�V�QRW�QHFHVVDULO\ �D�FDVH�RI�MXVW�KDYLQJ

WKH�LQIRUP DWLRQ��VRP HWLP HV�D�SURDFWLYH�DSSURDFK�LV�QHHGHG�RQ�WKH�\ RXQJ�SHUVRQ�V�EHKDOI�WR

DFWXDOO\ �JHW�LQ�WRXFK��

7KH� LVVXH� RI� DGYRFDF\ � QHHGLQJ� WR� EH� P RUH� Z LGHO\ � NQRZ Q� DQG� DYDLODEOH� DURVH� Z LWKLQ� RWKHU

JURXSV� SDUWLFLSDWLQJ� LQ� WKH� VWXG\ �� ,Q� WKH� DGYRFDWH� JURXS�� WKHUH� Z DV� D� FRQFHUQ� WKDW� P DQ\

FKLOGUHQ�DQG�\ RXQJ�SHRSOH�Z HUH�QRW�DZ DUH�RI�DGYRFDF\ �RU�NQHZ �KRZ �WR�DFFHVV�WKH�VHUYLFH

Z LWK� SDUWLFXODU� UHIHUHQFH� WR� WKRVH� LQ� IRVWHU� FDUH� DQG� WKRVH� LQ� UXUDO� DUHDV�� : LWKLQ� WKH

VWDNHKROGHU� FRKRUW�� RQH� VHQLRU� 7XVOD� P DQDJHU� IHOW� WKDW� \ RXQJ� SHRSOH� VKRXOG� EH� LQIRUP HG

DERXW� ( 3,&� DW� WKH� EHJLQQLQJ� RI� WKHLU� FDUH� H[ SHULHQFH� DQG� LW� VKRXOG� EH� HQVXUHG� WKDW� WKH\

NQRZ �WKHLU�ULJKWV� IURP �WKH�RXWVHW��7KLV�P DQDJHU�H[ SUHVVHG�WKH�YLHZ �WKDW�D�ULJKW�WR�DFFHVV

DGYRFDF\ �VKRXOG�EH�HQVKULQHG�LQ�,ULVK�OHJLVODWLRQ�Z KLFK�Z RXOG�EH�FRQJUXHQW�Z LWK�SXUVXLQJ�D

ULJKWV�EDVHG�DSSURDFK�WR�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�LQ�FDUH��$QRWKHU�VHQLRU�7XVOD�P DQDJHU�

Z KLOVW�QRW�FRQFXUULQJ�Z LWK�WKH�QHHG�IRU�DGYRFDF\ �OHJLVODWLRQ��VSRNH�DERXW�WKH�LP SRUWDQFH�RI

KDYLQJ� D� FRP P XQLFDWLRQ� VWUDWHJ\ � VR� WKDW� DOO� \ RXQJ� SHRSOH� LQ� FDUH� � � Z LWK� FDUH� H[ SHULHQFH

Z RXOG�D��NQRZ �DERXW�WKH�VHUYLFHV�DYDLODEOH��E��NQRZ �KRZ �WR�P DNH�FRQWDFW�DQG�F��NQRZ �KRZ

WR�DYDLO�RI�SDUWLFXODU�VHUYLFHV�WKH\ �QHHG�LQ�D�P DQQHU�WKDW�WKH\ �Z DQW�WR�HQJDJH��Z LWK�D�YLHZ �WR

P D[ LP LVLQJ�DYDLODELOLW\ �RI�VHUYLFHV�Z LWKLQ�WKH�UHVRXUFHV�DYDLODEOH��

,QWHUHVWLQJO\ � LQ� WKH� VWDNHKROGHU� FRKRUW�� WKH� RUJDQLVDWLRQ� SURYLGLQJ� DGYRFDF\ � LQ� D� GLIIHUHQW

VHFWRU�� LV� P DQGDWHG� E\ � OHJLVODWLRQ� WR� GR� VR�� 7KHLU� SHUVSHFWLYH� RQ� WKLV� Z DV� P L[ HG�� 2 Q� WKH

SRVLWLYH� VLGH� LW� JXDUDQWHHG� WKHP � IXQGLQJ� RQ� DQ� RQJRLQJ� EDVLV� EXW� RQ� WKH� RWKHU� KDQG� WKH

UHVRXUFHV�WKH\ �KDG�WR�GHOLYHU�D�VHUYLFH�Z LWK�DQ�HYHU�LQFUHDVLQJ�GHP DQG�KDG�UHP DLQHG�VWDWLF�

,Q� DGGLWLRQ� WR� WKLV� WKH\ � IHOW� WKDW� VRP H� RI� WKHLU� Z RUN� Z DV� KLQGHUHG� IURP � UHVSRQGLQJ� WR

FRQWHP SRUDU\ �QHHGV�E\ �YLUWXH�RI�WKHLU�UHP LW�EHLQJ�HQVKULQHG�LQ�OHJLVODWLRQ�WKDW�Z DV�DOP RVW

WZ R�GHFDGHV�ROG��

½äì �ØäêáÙ�ÖÙëäØÖØî �×Ú�åçäâ äéÚÙ´

$V� Z H� KDYH� VHHQ�� WKHUH� Z DV� D� P XOWLWXGH� RI� Z D\ V� LQ� Z KLFK� WKH� \ RXQJ� DGXOWV� LQWHUYLHZ HG

DFFHVVHG�( 3,&�V�DGYRFDF\ �VHUYLFH��QRWLQJ�WKDW�HDFK�RI�WKHVH�LQGLYLGXDOV�Z HUH�LQIRUP HG�DERXW

WKH� VHUYLFH� WKURXJK� D� SHUVRQ� WKH\ � KDG� D� UHODWLRQVKLS� Z LWK�� HLWKHU� SURIHVVLRQDOO\ � RU

SHUVRQDOO\ ��

7KH� \ RXQJ�DGXOWV�KDG�ORWV�RI�LGHDV�LQ�UHODWLRQ�WR�KRZ �DGYRFDF\ �LQ� ( 3,&�FRXOG�EH�SURP RWHG

DP RQJ�WKHLU�SHHUV��7KLV�UDQJHG�IURP �OHDIOHWV�EHLQJ�JLYHQ�WR�HYHU\ �\ RXQJ�SHUVRQ�LQ�UHVLGHQWLDO

FDUH�� SRVWHUV� LQ� HYHU\ � 7XVOD� Z DLWLQJ� URRP �� DQ� RQOLQH� SUHVHQFH� WKDW� DLP V� WR� HQJDJH� DQG

LQWHUDFW�Z LWK�\ RXQJ�SHRSOH��DGYHUWLVLQJ�JHQHUDOO\ ��SURIHVVLRQDOV�HQJDJHG�Z LWK�\ RXQJ�SHRSOH�
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LQ� FDUH� �H�J�� VRFLDO� Z RUNHUV�� DIWHUFDUH� Z RUNHUV�� URXWLQHO\ � SURP RWLQJ� DQG� LQIRUP LQJ� WKHP � RI

( 3,&�DGYRFDF\ �VHUYLFHV��DQG�( 3,&�GRLQJ�Z RUNVKRSV�Z LWK�RWKHU�\ RXWK�HQJDJHG�RUJDQLVDWLRQV

VXFK�DV�WKRVH�Z RUNLQJ�LQ�P HQWDO�KHDOWK��VFKRRO�JXLGDQFH�DQG�\ RXWK�Z RUN��2 QH�\ RXQJ�DGXOW

SRLQWV�RXW��

<RX�OO� DOZ D\ V� EH� Z DLWLQJ� DURXQG� IRU� \ RXU� VRFLDO� Z RUNHU� IRU� D� IHZ

P LQXWHV�LQ�WKH�Z DLWLQJ�URRP �VR�,�WKLQN�WKH�EDVLFV�LV�WKDW�WKHUH�VKRXOG

EH� D� ELJ�� ODUJH� $ � � RU� GRXEOH� $ � � SRVWHU� Z LWK� ( 3,&� DQG� LQGHSHQGHQW

DGYRFDF\ � LQ� HYHU\ � Z DLWLQJ� URRP � LQ� 7XVOD�� ,� WKLQN� WKDW� VKRXOG� EH� D

EDVLF��

$QRWKHU�VD\ V�

,�VXSSRVH�LI ��OLNH�WKH�VRFLDO�Z RUNHUV�DQG�DIWHU�FDUH�Z RUNHUV�SURP RWHG

LW��VR�HYHU\ RQH�NQHZ �DERXW�( 3,&��

,Q�UHODWLRQ�WR�DGYHUWLVLQJ��RQH�\ RXQJ�Z RP DQ�P DNHV�D�FRP SDULVRQ��

6D\ � Z LWK� OLNH� RWKHU� KHDOWK� VHUYLFHV� OLNH� 3LHWD� + RXVH� DQG� DOO�� WKH\ 
UH

YHU\ �ELJ�RQ�WKHLU�DGYHUWLVHP HQW�DQG�OLNH�HYHU\ RQH�NQRZ V�Z KDW�3LHWD

+ RXVH�LV��

7KH�RQOLQH�VSDFH�Z DV�DOVR�VHHQ�DV�YHU\ �LP SRUWDQW��

: HOO��VRFLDO�P HGLD�LV�D�ELJ�WKLQJ��,�NQRZ �WKH\ �KDYH�D�VRFLDO�P HGLD�SDJH

EXW�OLNH�WKH\ �QHHG�WR�GR�P RUH�WR�UHDFK�WKHLU�WDUJHW�DXGLHQFH�Z KLFK

Z RXOG�EH�OLNH�SHRSOH�LQ�FDUH�DQG�OLNH�QRZ DGD\ V�OLNH�SHRSOH�P \ �DJH�

OLNH�VRFLDO�P HGLD�LV�NLQG�RI �WKH�ELJ�WKLQJ��7KDW
V�Z KHUH�WKH\ 
UH�JRLQJ

WR� UHDFK� SHRSOH�� � � \ RX� NQRZ �� GR� OLYHG� H[ SHULHQFH� SLHFHV� DQG� JHW

VRP H�SHRSOH�RQ�WR�WDON�RQ�WKHLU�VRFLDO�P HGLD�DQG�KRZ �WKH\ 
YH�XVHG

WKHLU�VHUYLFH�RU��\ RX�NQRZ ��GR�VXUYH\ V�RQOLQH�WKDW�Z RXOG��OLNH��HQJDJH

SHRSOH��

7KLV� \ RXQJ� Z RP DQ� VSHFLILFDOO\ � KLJKOLJKWV� ,QVWDJUDP � DQG� 7LN7RN� DV� EHLQJ� NH\ � SODWIRUP V� IRU

\ RXQJ�SHRSOH���

: H�QHHG�WR�ORRN�DW�KRZ �Z H�DOVR�GR�WKLQJV�GLI IHUHQWO\ �EHFDXVH�LW
V�D

QHZ � JHQHUDWLRQ� LQ� WHUP V� RI � RQOLQH� DQG� RQOLQH� P HGLD� DQG� KRZ � WKH\

Z DQW� WR� HQJDJH�� 3HRSOH� OLNH� WKDW� RQOLQH� VSDFH�� WKH\ � OLNH� WKDW�� 2 I

FRXUVH�WKH\ �ORYH�IDFH�WR�IDFH�DV�Z HOO��: H�Z DQW�WR�P D[ LP LVH�RXU�UHDFK

WR�WKRVH�� � � � �SHRSOH�DFURVV�� � �FRXQWLHV��

2 QH� RI� WKH� 7XVOD� VHQLRU� P DQDJHUV� FRP P XQLFDWHG� WKDW� WKH\ � WKRXJKW� WKHUH� Z DV� VLJQLILFDQW

SRWHQWLDO� WR� GHYHORS� DZ DUHQHVV� DQG� HQJDJHP HQW� Z LWK� ( 3,&� XVLQJ� RQOLQH� P HDQV�� QRW� RQO\

EHFDXVH�WKLV�Z DV�WKH�VSKHUH�WKDW� \ RXQJ�SHRSOH�LQKDELW�EXW�DOVR�LQ�WHUP V�RI�UHDFKLQJ�RYHU

� � � � �\ RXQJ�SHRSOH�DFURVV�� � �FRXQWLHV��

,QVWDJUDP � DQG� 7LN7RN�� <HDK�� IRU� VXUH�� � ,� NQRZ � WKDW
V� WKH� ELJ� WKLQJ

QRZ ��OLNH�P RVW�SHRSOH�Z LOO�GR�7LN7RN�DQG�Z KDWHYHU��LW�LV�WKRVH�VKRUW

YLGHRV�DQG�VWXII ��
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%HQGR�� LQ� KHU� UHVHDUFK� �� � � � �� GLVFXVVHV� WKH� SRWHQWLDO� RI� RQOLQH� P HDQV� WR� LQFUHDVH� WKH

DFFHVVLELOLW\ �RI�DGYRFDF\ ��LQ�DGGLWLRQ�WR�HQVXULQJ�WKH�SK\ VLFDO�DFFHVVLELOLW\ �DQG�HDVH�RI�FRQWDFW

IRU�WKRVH�Z DQWLQJ�WR�HQJDJH�Z LWK�DGYRFDF\ ���

) RU�DOO�VSHFWUXP V�RI �OLIH��,�WKLQN�LW��DGYRFDF\ ��VKRXOG�EH�IRU�WKDW��OLNH

HYHQ�HVSHFLDOO\ �IRU�WKH�GLVDELOLWLHV�DQG�GLVRUGHUV�DQG�DOO�� �LW�GRHVQ
W

P DWWHU��) RU�VRP HRQH�Z KR�KDV�VFKL] RSKUHQLD�RU�$ ' + ' ��RU�IRU�P RWKHUV

Z LWK� EDELHV�� 2 U� IRU� D� \ RXQJ� P DQ� WKDW� FDQ
W� EHFDXVH� RI � WKH� VWLJP D

DURXQG�LW�QRW�EHLQJ�DEOH�WR�YRLFH�WKH�SDLQ�DQG�VXIIHULQJ�WKDW�WKH\ 
UH

JRLQJ�WKURXJK��2 U�IRU�DXWLVP ��DQ\ �VSHFWUXP �RI �DXWLVP ��

7R� YRLFH�� GR� \ RX� NQRZ � Z KDW� ,� P HDQ" � � ,� FDQ� YRLFH� P \ � IHHOLQJV�� P \

HP RWLRQV��\ RX�NQRZ ��VR�LW
V�NLQG�RI �VDG�IRU�SHRSOH��

ÃÚÚÙè�äÛ�åÖçéÞØêáÖç�Üçäêåè�äÛ�î äêãÜ�åÚäåáÚ

$QRWKHU� WKHP H� WKDW� DURVH� Z LWKLQ� WKH� GDWD� Z DV� WKH� QHHGV� RI� SDUWLFXODU� JURXSV� RI� \ RXQJ

SHRSOH�� 7KHVH� LQFOXGHG� WKRVH� Z LWK� GLVDELOLWLHV�� \ RXQJ� FDUH�H[ SHULHQFHG� SDUHQWV�� P LJUDQW

\ RXQJ�SHRSOH�DQG�WKRVH�H[ SHULHQFLQJ�P HQWDO�KHDOWK�GLIILFXOWLHV��7KLV�FRQFHUQ�Z DV�UDLVHG�E\

WKUHH� RI� WKH� \ RXQJ� DGXOWV� �� � � ��� � � � � RI� WKH� DGYRFDWHV� DQG� WZ R� WKLUGV� RI� P DQDJHP HQW

UHVSRQGHQWV� Z KR� UHIHUUHG� WR� WKH� LQFUHDVLQJ� FRP SOH[ LW\ � DQG� FKDOOHQJLQJ� FLUFXP VWDQFHV� RI

FDUH�H[ SHULHQFHG�\ RXQJ�SHRSOH���

2 QH� \ RXQJ� DGXOW� IHOW� VKH� Z DV� OXFN\ � EHFDXVH� VKH� KDV� WKH� VXSSRUW� RI� DQ� DGYRFDWH� EXW� Z DV

FRQFHUQHG�IRU�RWKHUV��

$QRWKHU�DUWLFXODWHV�WKH�FKDOOHQJHV�H[ SHULHQFHG�E\ �VRP H�WKDW�DUH�QRW�DGHTXDWHO\ �UHFRJQLVHG

RU�DGGUHVVHG��

,�IHHO�OLNH�P HQWDO�KHDOWK�DQG�GLVDELOLW\ �DUH�DOVR�D�UHDOO\ ��UHDOO\ �ELJ�SDUW

RI�LW��/ LNH�D�ORW�RI �SHRSOH�JR�XQGHU�WKH�UDGDU�DQG�WKLQJV�OLNH�WKDW��VR�,

GRQ
W� QHFHVVDULO\ � NQRZ � LI � LW� Z RXOG� EH� WR� KDYH� P RUH� DFFHVV� WR

RUJDQLVDWLRQV�OLNH�( 3,&�RU�WR�KDYH�P RUH�WUDLQLQJ� IRU�( 3,&�Z RUNHUV�WR

OLNH�HLWKHU�UHFRJQLVH�LW�RU�,�GRQ
W�NQRZ ��%XW�,�GHILQLWHO\ �IHHO�WKDW�OLNH�D

ORW� RI � NLGV� DQG� \ RXQJ� SHRSOH� DUH� OHW� GRZ Q� LQ� WKDW� VHQVH� Z KHUH� LW
V

OLNH�� �Z HOO�� \ RX� NQRZ �� \ RX� KDYH� D� SODFHP HQW� QRZ �� VR� WKHUH
V� D� URRI

RYHU� \ RXU� KHDG�� $QG� ,� KRSH� \ RX
UH� DOO� ILQH��� %XW� D� ORW� RI � WKHP � DUH

FRP LQJ� IURP � SODFHV� Z LWK� WUDXP D� DQG� WKHQ� JHWWLQJ� P RUH� WUDXP D�

EHLQJ� LQ� FDUH�� 6R�� ,� WKLQN� LW� Z RXOG� EH� JRRG� LI � SHRSOH� KDG� WKH

RSSRUWXQLW\ �WR�OLNH�KHOS�WKRVH�QHHGV�EHIRUH�WKH\ �JHW�Z RUVH��

$GYRFDF\ � WHDP � UHVSRQGHQWV� H[ SUHVVHG� SDUWLFXODU� FRQFHUQ� IRU� FDUH�H[ SHULHQFHG� \ RXQJ

SHRSOH� Z LWK� GLVDELOLWLHV�� GHFU\ LQJ� WKH� ODFN� RI� DYDLODEOH� VHUYLFHV� IRU� WKLV� FRKRUW� EXW� DOVR

H[ SUHVVLQJ�WKH�QHHG�IRU�D�GHGLFDWHG�DQG�VSHFLDOLVW�DGYRFDF\ �UHVSRQVH�IRU�WKLV�JURXS��7KRVH

IDFLQJ�WKH�SURFHVV�RI�OHDYLQJ�FDUH�Z KR�DOVR�KDYH�D�GLVDELOLW\ �Z HUH�DOVR�D�FRKRUW�KLJKOLJKWHG�E\

WKH�VWDNHKROGHU�JURXS�Z KLFK�Z DV�DQ�DGYRFDF\ �JURXS�IRU�DGXOWV�LQ�WKH�GLVDELOLW\ �VHFWRU��7KHVH

SDUWLFLSDQWV� VSRNH� DERXW� KRZ � RIWHQ� WKHVH� \ RXQJ� SHRSOH� IDOO� EHWZ HHQ� VWRROV� RI� VHUYLFH

SURYLVLRQ�DQG�DUH�OHIW�DW�D�FRQVLGHUDEOH�GLVDGYDQWDJH�EHFDXVH�RI�WKLV��
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: RRG�V� UHVHDUFK� �� � � � �� KLJKOLJKWV� WKH� LQFUHDVLQJ� FRP SOH[ LW\ � RI� QHHGV� LQ� DGYRFDF\ � DQG

HP SKDVLVHV�WKH�LP SRUWDQFH�RI�DGYRFDWHV�EHLQJ�Z HOO�WUDLQHG�WR�VXSSRUW�FKLOGUHQ�Z LWK�UHJDUG

WR�D�Z LGH�UDQJH�RI�FRQFHUQV��+ H�DOVR�GLVFXVVHV�WKH�GHYHORSP HQW�RI�VSHFLDOLVW�DGYRFDWHV�WR

VXSSRUW�SDUWLFXODU�FRKRUWV�RI�FKLOGUHQ�DQG�\ RXQJ�SHRSOH��%R\ ODQ�DQG�,QJ�V�VWXG\ ��� � � � ��FDOOV

IRU� DGYRFDF\ � SURYLVLRQ� VSHFLILFDOO\ � IRU� WKRVH� Z LWK� GLVDELOLWLHV� DQG� HWKQLF� EDFNJURXQGV� DQG

VXJJHVWV� WKDW� DGYRFDWHV� Z LWK� VSHFLDOLVW� LQ�GHSWK� NQRZ OHGJH� DQG� VNLOOV� FDQ� EHVW� VHUYH� WKH

\ RXQJ�SHRSOH�WKH\ �Z RUN�Z LWK��&RQFHUQ�IRU�WKRVH�Z LWK�GLVDELOLWLHV�LV�HFKRHG�LQ�WKH�UHFHQW�&KLOG

/ DZ �3URMHFW�UHSRUW�Z KLFK�KLJKOLJKWV�WKH�LP SRUWDQFH�RI�LQGHSHQGHQW�DGYRFDF\ �VSHFLILFDOO\ �IRU

SDUHQWV�Z LWK�FRJQLWLYH�GLIILFXOWLHV�HQJDJHG�Z LWK�WKH�FKLOG�SURWHFWLRQ�VHUYLFHV��VRP H�RI�Z KRP

DUH�VWLOO�LQ�WKH�FDUH�V\ VWHP �WKHP VHOYHV��&RUEHWW�DQG�&RXOWHU��� � � � ���

¸ ÝÖááÚãÜÚè�åäèÚÙ�×î �áÖØà�äÛ�çÚèäêçØÚè�ÖãÙ�èØÖçØÞéî �äÛ�èêååäçé�èÚçëÞØÚè�

7KH�V\ VWHP �LWVHOI�DQG�WKH�FKDOOHQJHV�LW� IDFHV�DW�WKH�P RP HQW��DFFHVV

WR�VHUYLFHV�IRU�\ RXQJ�SHRSOH��FRQVWDQW�FKDQJHV�LQ�SHUVRQQHO�LQ�7XVOD

DQG� RWKHU� DJHQFLHV�� 7KH� ODFN� RI � SODFHP HQWV� �RQZ DUG� DQG� LQLWLDO

SODFHP HQWV����

7KH�ODFN�RI�UHVRXUFHV�DQG�VHUYLFHV�QHHGHG�E\ �\ RXQJ�SHRSOH�LQ�FDUH�Z DV�DOVR�KLJKOLJKWHG�DV�D

VLJQLILFDQW� FKDOOHQJH� IRU� ERWK� HTXLYDOHQW� VHUYLFHV� SURYLGLQJ� DGYRFDF\ � IRU� FDUH�H[ SHULHQFHG

\ RXQJ� SHRSOH�� 8 QGHU�UHVRXUFLQJ� RI� UHJLRQDO� 7UXVWV� �LQ� 8 . � MXULVGLFWLRQV��� ODFN� RI� DQG� KLJK

WXUQRYHU�RI�VRFLDO�Z RUN�VWDII�DQG�GLIILFXOW\ �LQ�\ RXQJ�SHRSOH�DFFHVVLQJ�VXLWDEOH�VHUYLFHV�Z HUH

KLJKOLJKWHG�� 2 QH� JURXS� P DGH� WKH� SRLQW� WKDW� DGYRFDF\ � FDQ� EH� VXFFHVVIXO� DW� RQH� OHYHO�� LQ

JHWWLQJ� WKH� \ RXQJ� SHUVRQ�V� YRLFH� KHDUG�� EXW� EHFDXVH� UHVRXUFHV� DUH� ODFNLQJ� WKH� DFWLRQ� WKDW

FDQ�EH�WDNHQ�LV�OLP LWHG���

2 QJRLQJ� FULVHV� LQ� FKLOG� DQG� DGROHVFHQW� P HQWDO� KHDOWK� VHUYLFHV�� GLVDELOLW\ � DVVHVVP HQWV� DQG

VXSSRUWV� DQG� VHYHUH� ODFN� RI� VXLWDEOH�� DIIRUGDEOH� DFFRP P RGDWLRQ� LQ� ,UHODQG� DUH� Z HOO

GRFXP HQWHG� �VHH� &RRSHU�� � � � � �� * ULIILQ�� � � � � �� 0 HQWDO� + HDOWK� 5HIRUP �� � � � � �� 6RFLDO� -XVWLFH

,UHODQG��� � � � ���7KHVH�LVVXHV��LP SDFWLQJ�WKH�SRSXODWLRQ�DW�ODUJH��DUH�HYHQ�P RUH�GHWULP HQWDO

5HODWHG� WR� WKH� LVVXH� RI� LQFUHDVLQJ� FRP SOH[ LW\ � RI� QHHGV� DQG� FKDOOHQJHV� IDFHG� E\ � FDUH�

H[ SHULHQFHG� \ RXQJ� SHRSOH� LV� WKH� ODFN� RI� UHVRXUFHV� DQG� DSSURSULDWH� VXSSRUW� VHUYLFHV

DYDLODEOH�WR�DGGUHVV�WKRVH�QHHGV��7KLV�Z DV�D�YHU\ �VWURQJ�WKHP H�LQ�WKH�DGYRFDWHV��VXUYH\ �GDWD

Z LWK�� � � � �FLWLQJ�WKH�ODFN�RI�UHVRXUFHV�LQ�WHUP V�RI�WKH�FDUH�V\ VWHP �DQG�VXSSRUW�VHUYLFHV�IRU

FKLOGUHQ�DQG�\ RXQJ�SHRSOH�DV�EHLQJ�WKH�SULP DU\ �FKDOOHQJH�LP SDFWLQJ�WKHLU�Z RUN��6SHFLILFDOO\ �

WKH\ �UDLVHG�WKH�ODFN�RI�VXLWDEOH�SODFHP HQWV��ODFN�RI�FRQWLQXLW\ �LQ�VRFLDO�Z RUN�DQG�VFDUFLW\ �RI

DYDLODEOH� VXSSRUW� VHUYLFHV� IRU� \ RXQJ� SHRSOH� LQ� WKH� VSKHUHV� RI� P HQWDO� KHDOWK�� GLVDELOLW\ �

KRXVLQJ��DQG�HGXFDWLRQ�DV�EHLQJ�WKH�JUHDWHVW�GLIILFXOWLHV�HQFRXQWHUHG�LQ�DGYRFDF\ �Z RUN��2 QH

DGYRFDWH�VWDWHV�WKDW�WKH�P DLQ�FKDOOHQJH�LV��

$FFRUGLQJ�WR�DQRWKHU��

7KH� FXUUHQW� ODFN� DQG� UHWHQWLRQ� RI � VRFLDO� Z RUNHUV�� IRVWHU� FDUHUV� DQG

UHVLGHQWLDO�SODFHP HQWV�OHDYH�WKH�V\ VWHP �YHU\ �GLI ILFXOW�WR�Z RUN�LQ�� �

XQIRUWXQDWHO\ �QRZ ��WKHUH�DUH�P DQ\ �SODFHP HQW�EUHDNGRZ QV��$OVR��WKH

ODFN� RI � P HQWDO� KHDOWK� VHUYLFHV� IRU� \ RXQJ� SHRSOH� LQ� FDUH� LV� EH\ RQG

FULVLV�DW�WKLV�VWDJH��
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IRU�WKRVH�Z KR�DUH�RU�KDYH�EHHQ�LQ�VWDWH�FDUH�GXH�WR�WKH�DGGLWLRQDO�FKDOOHQJHV�WKHVH�\ RXQJ

SHRSOH� KDYH� HQFRXQWHUHG� LQ� WKHLU� OLYHV�� $QRWKHU� OD\ HU� RI� DFXWH� FKDOOHQJH� IRU� FKLOGUHQ� DQG

\ RXQJ�SHRSOH�LQ�FDUH�LV�D�VKRUWDJH�RI�SODFHP HQWV�WKDW�DUH�DSSURSULDWH�WR�WKHLU�QHHGV��2 QH

\ RXQJ�DGXOW��LQWHUYLHZ HG�IRU�WKLV�UHVHDUFK��WROG�RI�KRZ �VKH�Z DV�SODFHG�LQ�FDUH�RQ�WKH�RWKHU

VLGH� RI� WKH� FRXQWU\ �� VL[ � KRXUV� GULYH� IURP � Z KHUH� VKH� Z DV� IURP �� ) RU� KHU�� DGYRFDF\ � Z DV

LQYDOXDEOH���

,�GRQ
W�NQRZ �KRZ �,�Z RXOG�KDYH�VXUYLYHG�Z LWKRXW�DGYRFDF\ �Z RUN��<RX

NQRZ �WKH�Z D\ �\ RX�FDQ�W�FKDQJH�\ RXU�VRFLDO�Z RUNHU�IURP �Z KHUH�\ RX
UH

IURP � � � P LQH� Z DV� VL[ � KRXUV� DZ D\ �� ,� Z DVQ
W� DEOH� WR� VHH� KHU� DV� P XFK

DQG� DOO� RI � WKDW�� 6R� KDYLQJ� �P \ � DGYRFDWH�� Z DV� VR� DP D] LQJ�� LW
V� OLNH

FORVHU�VXSSRUW�DQG�DFFHVV��WR�KHU��Z DV�VR�P XFK�HDVLHU��

7KHVH� FKDOOHQJHV�� H[ WHUQDO� WR� LQGHSHQGHQW� DGYRFDF\ � DUH� DFNQRZ OHGJHG� E\ � D� JRYHUQP HQW

UHSRUW� DGGUHVVLQJ� WKH� LVVXHV� UHODWLQJ� WR� FKLOGUHQ� LQ� FDUH� DQG� \ RXQJ� DGXOWV� OHDYLQJ� FDUH� LQ

Z KLFK�WKH\ �VSHFLILFDOO\ �UHIHUHQFH�ODFN�RI�RU�GHOD\ V�LQ�WKHUDSHXWLF�DQG�GLVDELOLW\ �VHUYLFHV�DQG

FRQVHTXHQW�HVFDODWLRQ�RI�SUREOHP V��* RYHUQP HQW�RI�,UHODQG��� � � � ����

ÇÚáÖéÞäãèÝÞåè�×Úéì ÚÚã�èÚçëÞØÚè�ÖãÙ�ì ÞéÝÞã�åçäÛÚèèÞäãÖá�ãÚéì äçàè�

,Q� DGGLWLRQ� WR� WKH� FKDOOHQJHV� SRVHG� E\ � UHVRXUFH� LVVXHV� LQ� VRFLDO� Z RUN� DQG� RWKHU� VXSSRUW

VHUYLFHV�IRU�\ RXQJ�SHRSOH��DQRWKHU�WKHP H�HP HUJHG�LQ�WKH�GDWD�Z KLFK�UHODWHV�FORVHO\ �WR�WKLV�

7KDW� LV� WKH� VLJQLILFDQFH� RI� LQWHUSURIHVVLRQDO� UHODWLRQVKLSV� EHWZ HHQ� VHUYLFHV�� LQFOXGLQJ

DGYRFDF\ �� LQ� VXSSRUWLQJ� DQG� UHVSRQGLQJ� WR� WKH� QHHGV� RI� FKLOGUHQ� DQG� \ RXQJ� SHRSOH�

6RP HWLP HV�WKHVH�UHODWLRQVKLSV�FDQ�EH�FKDOOHQJLQJ�DQG�WKH�LP SRUWDQFH�RI�GHYHORSLQJ�SRVLWLYH

DQG� FOHDU� XQGHUVWDQGLQJV� RI� DGYRFDF\ � Z DV� H[ SUHVVHG� E\ � DOO� WKUHH� DGYRFDF\ � RUJDQLVDWLRQV

�LQFOXGLQJ� ( 3,&��SURYLGLQJ�LQGHSHQGHQW�DGYRFDF\ � IRU�FDUH�H[ SHULHQFHG�SHRSOH��7KHUH�Z DV�D

IHHOLQJ�WKDW�VRP HWLP HV�WKHUH�DUH�P LVXQGHUVWDQGLQJV�RI�Z KDW�DGYRFDF\ �LV�DQG�WKDW�LW�FDQ�EH

VHHQ�DV�DQ�LQVSHFWLRQ�RU�FRP SODLQWV�RUJDQLVDWLRQ�UDWKHU�WKDQ�D�VHUYLFH�WKDW�IDFLOLWDWHV�\ RXQJ

SHRSOH� WR� YRLFH� WKHLU� YLHZ V� DQG� Z LVKHV� DQG� LQSXW� P HDQLQJIXOO\ � LQ� UHODWLRQ� WR� GHFLVLRQV

DURXQG�WKHLU�FDUH��' HYHORSLQJ�SRVLWLYH�UHODWLRQVKLSV��FOHDU�XQGHUVWDQGLQJV�DQG�FROODERUDWLYH

DSSURDFKHV�Z DV�VHHQ�E\ �UHVSRQGHQWV�DV�FHQWUDO�WR�EHVW�DGYDQFLQJ�WKH�VLWXDWLRQV�RI� \ RXQJ

SHRSOH�� 2 QH� SHUVRQ� QRWHG� �WKH� LP SRUWDQFH� RI� RQJRLQJ� FRP P XQLFDWLRQ� DQG� UHODWLRQVKLS

EXLOGLQJ� Z LWK� VWDWXWRU\ � VHUYLFHV� DQG� GHFLVLRQ� P DNHUV� LQ� WKLV� SURFHVV�� DQG� DQRWKHU� IHOW� D

SDUWQHUVKLS�DSSURDFK�EHWZ HHQ�RUJDQLVDWLRQV�Z DV�YLWDO��7KH�YLHZ �Z DV�H[ SUHVVHG�WKDW�Z KHQ

WKHUH�Z HUH�VWURQJ��FROODERUDWLYH�UHODWLRQVKLSV�DFURVV�RUJDQLVDWLRQV��WKLV�Z DV�Z KHQ�DGYRFDF\

Z RUNV�EHVW��

+ RZ �DJHQFLHV�UHODWH�WR�HDFK�RWKHU�Z DV�UDLVHG�E\ �ERWK�VHQLRU�7XVOD�P DQDJHUV�Z KR�IHOW�WKDW

WKHUH� DUH� VWURQJ� DQG� FRQVWUXFWLYH� UHODWLRQVKLSV� EHWZ HHQ� 7XVOD� DQG� ( 3,&�� ,Q� WHUP V� RI� KRZ

( 3,&�LV�YLHZ HG�E\ �7XVOD�P DQDJHP HQW�RQH�UHVSRQGHQW�VWDWHV���

7KHUH�V�D�UHDO�VHQVH�RI �WUXVW�DQG�FUHGLELOLW\ �Z LWKLQ�WKH�RUJDQLVDWLRQ��D

UHDO�EHOLHI�LQ�Z KDW�WKH\ ��( 3,&��DUH�GRLQJ�DQG�KRZ �WKH\ 
UH�GRLQJ�LW��$QG

,�WKLQN�WKDW�WKH�VWUHQJWK�RI �WKDW�UHODWLRQVKLS�LV��\ RX�NQRZ ��WR�EH�DEOH

WR� Z RUN� DEVROXWHO\ � FROODERUDWLYHO\ � DQG� WR� EH� DEOH� WR� KDYH� D

FROODERUDWLYH�UHODWLRQVKLS�DQG�D�WUXVWLQJ�UHODWLRQVKLS��$QG�\ HW��\ RX�

¨ ­



NQRZ ��DFNQRZ OHGJLQJ�DQG�UHVSHFWLQJ�WKH�VHSDUDWLRQ�RI �RXU�UROHV�DQG

RXU� DJHQFLHV�� � �� $QG� WKDW
V� QRW� WR� VD\ �� REYLRXVO\ � \ RX� NQRZ �� WKH\

SURGXFH�WKHLU�UHSRUWV��7KH\ �KDYH�WR�EH�FULWLFDO�RI �7XVOD�RU�RWKHU�VWDWH

DJHQFLHV�Z KHQ�WKDW
V�Z KDW�WKH\ �VHH��%XW�Z KDW�,�WKLQN�Z H�KDYH�VKDUHG

LV�WKDW�VHQVH�RI � �Z H�DOO�KDYH�DQ�DP ELWLRQ�WR�P DNH�WKLQJV�EHWWHU��DQG

WKDW�Z H
UH�DEOH�WR�WDON�WR�WKHP �DERXW�KRZ �Z H
UH�WU\ LQJ�WR�GR�WKDW��

%HQGR� �� � � � �� VHHV� VWURQJ� LQWHUSURIHVVLRQDO� UHODWLRQVKLSV� DV� EHLQJ� DW� WKH� FHQWUH� RI� JRRG

DGYRFDF\ �� %R\ ODQ� DQG� ,QJ� �� � � � �� DVVHUW� WKDW� WKH� UHODWLRQVKLSV� Z LWK� DGYRFDWHV� DQG� VRFLDO

Z RUNHUV� DUH� SDUWLFXODUO\ � NH\ � DQG�� Z KHQ� GRQH� Z HOO�� FDQ� P DNH� D� YHU\ � SRVLWLYH� GLIIHUHQFH� WR

LP SURYLQJ� WKH� VLWXDWLRQV� RI� WKHLU� VHUYLFH� XVHUV�� 7KHVH� UHODWLRQVKLSV� GRQ�W� MXVW� KDSSHQ� E\

GHIDXOW�WKRXJK��WKH\ �QHHG�WR�EH�SURDFWLYHO\ �GHYHORSHG�EHWZ HHQ�LQGLYLGXDOV�DQG�DJHQFLHV�RQ

DQ�RQJRLQJ�EDVLV��ERWK�DW�ORFDO�DQG�UHJLRQDO�OHYHOV��7KLV�FDQ�KDSSHQ�ERWK�LQIRUP DOO\ �EHWZ HHQ

FROOHDJXHV� DQG� P RUH� IRUP DOO\ � EHWZ HHQ� DJHQFLHV�� 0 F&ROJDQ� �� � � � �� VXJJHVWV� SUDFWLWLRQHUV

IURP �GLIIHULQJ�DJHQFLHV�SDUWLFLSDWH�LQ�MRLQW�HYHQWV�DLP HG�DW�GLVSHOOLQJ�P \ WKV�DQG�FKDOOHQJLQJ

P LVFRQFHSWLRQV�RI�HDFK�RWKHU�V�UROHV��7KLV�Z LOO�FRQWULEXWH�WRZ DUGV�GHYHORSLQJ�DZ DUHQHVV�RI

SURIHVVLRQDO� UROHV�� YDOXHV� DQG� P RGHV� RI� Z RUNLQJ�� ( IIHFWLYH� SURIHVVLRQDO� FRP P XQLFDWLRQ

SURP RWHV� XQGHUVWDQGLQJ� DQG� FROOHJLDOLW\ � Z KLOH� DW� WKH� VDP H� WLP H� UHVSHFWLQJ� GLIIHULQJ� UROHV

DQG�EHLQJ�DEOH�WR�KDYH�KRQHVW��FRQVWUXFWLYH�FRQYHUVDWLRQV�Z KHQ�SHUVSHFWLYHV�GLIIHU��

¶ÙëäØÖØî �Öé�Ö�×çäÖÙÚç�èéçêØéêçÖá�áÚëÚá�ÖçäêãÙ�èäØÞÚéÖá�ÞèèêÚè�Þâ åÖØéÞãÜ�î äêãÜ

åÚäåáÚ�

%XW�WKHQ�Z KHQ� ,�OHIW�HGXFDWLRQ��Z KHQ� ,�DFWXDOO\ �EHFDP H�XQZ HOO�DQG

Z KHQ�,�Z DV�LQ�KRVSLWDO��WKHQ�,�FDP H�RXW�RI �KRVSLWDO��,�Z HQW�WR�D�%�	 �%�

OLNH� ,� MXVW� GRQ
W� WKLQN� WKDW� LW� VKRXOG� EH� OLNH� WKDW� IRU� RWKHU� NLGV

EHFDXVH�IRU�P H�OLNH�LW�VKRFNHG�P H�OLNH�D�ORW� �LW
V�OLNH�WKH\ �MXVW�WKUHZ

P H�RXW�DQG�WKH\ 
UH�OLNH��\ HDK��QRZ �\ RX�GR�LW�\ RXUVHOI��

2 XU�HDUOLHU�GLVFXVVLRQ�LQ�UHODWLRQ�WR�WKH�ODFN�RI�UHVRXUFHV�DQG�VHUYLFHV�DYDLODEOH�WR�P HHW�WKH

QHHGV�RI�\ RXQJ�SHRSOH�OHDGV�WR�DQRWKHU�VLJQLILFDQW�WKHP H�RI�WKH�UHVHDUFK�Z KLFK�LV�WKH�UROH�RI

DGYRFDF\ �LQ�KLJKOLJKWLQJ�DQG�OREE\ LQJ�DW�EURDGHU�ORFDO�DQG�QDWLRQDO�OHYHOV�LQ�UHVSHFW�RI�LVVXHV

DIIHFWLQJ� FDUH�H[ SHULHQFHG� \ RXQJ� SHRSOH�� 7KLV� WRSLF� Z DV� UHIOHFWHG� LQ� P DQ\ � OHYHOV� RI� WKH

UHVHDUFK�GDWD�LQFOXGLQJ�\ RXQJ�DGXOWV��� � � �VSRNH�DERXW�WKLV���DGYRFDWHV��H[ SUHVVHG�E\ �� � � ��

( 3,&�P DQDJHP HQW��UHIHUUHG�WR�E\ �� � � � ��DQG�VWDNHKROGHU�JURXSV��ERWK�HTXLYDOHQW�DGYRFDF\

VHUYLFHV�DQG�7XVOD�P DQDJHP HQW����

7KH�\ RXQJ�DGXOWV�Z HUH�P DLQO\ �FRQFHUQHG�Z LWK�WKH�LVVXH�RI�KRXVLQJ�DQG�WKH�XQFHUWDLQW\ �DQG

LQVHFXULW\ �WKH\ �H[ SHULHQFH�Z KHQ�WKH\ �FDQ�W�ILQG�VXLWDEOH�DFFRP P RGDWLRQ��2 QH�\ RXQJ�SHUVRQ

KDG� EHHQ� LQ� HGXFDWLRQ� EXW� KDG� WR� OHDYH� EHFDXVH� VKH� EHFDP H� XQZ HOO�� : KHQ� VKH� Z DV

GLVFKDUJHG�IURP �KRVSLWDO��VKH�IRXQG�KHUVHOI�LQ�KRP HOHVV�VHUYLFHV�DQG�KDG�ORVW�KHU�DIWHUFDUH

VXSSRUWV�DV�VKH�Z DV�QRW�LQ�HGXFDWLRQ�DQ\ P RUH��

6KH�FRQWLQXHV�

,�GRQ
W�NQRZ ��OLNH�LI �( 3,&�KDV�WKDW�OLNH�LQ�WKHLU�KDQGV��OLNH�LI �WKH\ �FDQ

HYHQ�GR�VRP HWKLQJ�DERXW�WKDW�RU�LI �LW
V�OLNH�7XVOD��� �,�GRQ
W�NQRZ �WKH

LQV�DQG�RXWV�RI �LW��%XW�GR�VRP HWKLQJ�EHWWHU�IRU�\ RXQJ�SHRSOH���,�MXVW�
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Z LVK� WKDW� WKH\ � FRXOG� OLNH� OLQN� WRJHWKHU� DQG� FRP H� XS� Z LWK

DFFRP P RGDWLRQ� DQG� KHOS� \ RXQJ� SHRSOH� P RUH� Z LWK� P RYLQJ� RQ� DQG

KDYLQJ� DFFRP P RGDWLRQ� WKHUH� DYDLODEOH� IRU� \ RXQJ� FDUH�OHDYHUV� WKDW

KDYH� OHIW� FDUH� EHFDXVH� REYLRXVO\ � KRP HOHVV� VHUYLFHV� LV� QRW� LGHDO� IRU

SHRSOH� Z KR
YH� EHHQ� LQ� FDUH� DQG� VWXII � OLNH� WKDW�� / LNH� ,
YH� EHHQ� LQ

KRP HOHVV�VHUYLFHV�WKH�ODVW�SDVW�WZ R�\ HDUV�DQG�LW
V�MXVW�QRW�LGHDO��OLNH

LW
V� P HQWDOO\ � GUDLQLQJ� EHLQJ� LQ� D� SODFH� OLNH� WKLV�� ,� MXVW� Z LVK� WKDW� OLNH

7XVOD�KDG�OLNH�VRP HWKLQJ�LQ�SODFH�IRU�FDUH�OHDYHUV�DQG�VWXII ��

$QRWKHU� \ RXQJ� SHUVRQ� IHHOV� WKDW� ( 3,&� VKRXOG� EH� LQYROYHG� LQ� OREE\ LQJ� WKH� JRYHUQP HQW� LQ� D

P RUH�YLVLEOH�Z D\ ��

6R� IRU� H[ DP SOH�� OLNH� ,� GRQ
W� VHH� D� ORW� RI � QDWLRQDO� DGYRFDF\ � FRP LQJ

IURP � WKH� RUJDQLVDWLRQ� �( 3,&��� Z KLFK� LV� D� OLWWOH� ELW� GLVDSSRLQWLQJ� DV

WKH\ �GR�KDYH�D�\ RXWK�DGYLVRU\ �SDQHO��6R�OLNH�Z KDW�\ RX
G�VHH�LQ�D�ORW�RI

RWKHU� RUJDQLVDWLRQV� WKDW� WKH\ 
OO� DFWXDOO\ � EH� D� ORW� P RUH� DERXW� WKH

QDWLRQDO� DGYRFDF\ � LQ� WHUP V� RI � SROLF\ �� � 7KH\ � QHHG� WR� SXW� VRP H

SUHVVXUH� RQ� WKH� JRYHUQP HQW�� OLNH� HVSHFLDOO\ � DURXQG� WKDW

DFFRP P RGDWLRQ� SLHFH�� � � ,
P � QRW� VD\ LQJ� WKDW� WKH\ � DUHQ
W� Z RUNLQJ

EHKLQG�WKH�VFHQHV��,
P �VXUH�WKH\ �DUH�OLNH�REYLRXVO\ ��,
P �VXUH�WKDW�WKH\

Z HUH� D� ODUJH� SDUW� RI � WKH� UHDVRQ� WKDW� KDV� FRP H� WKURXJK� LQ� WKH� ILUVW

SODFH�� EXW� ,� WKLQN� WKH\ � QHHG� WR� GHP RQVWUDWH� WKHLU� DGYRFDF\ �� ,� WKLQN

WKH\ �QHHG�WR�EH�P RUH�RXWVSRNHQ�RQ�WKDW��

$GYRFDWHV�DQG�P DQDJHP HQW�SRLQWHG�WR�KRZ � ( 3,&�KDV�EHHQ�DFWLYH�LQ�OREE\ LQJ�JRYHUQP HQW

DQG�UHODWHG�DJHQFLHV�LQ�UHODWLRQ�WR�LVVXHV�WKDW�DIIHFW�FKLOGUHQ�DQG� \ RXQJ�SHRSOH�WKH\ �Z RUN

Z LWK��7KLV�LV�LQ�WKH�IRUP �RI�SUH�EXGJHW�VXEP LVVLRQV��LQYROYHP HQW�LQ�JRYHUQP HQW�FRP P LWWHH

FRQVXOWDWLRQV�� UDLVLQJ� LVVXHV� GLUHFWO\ � Z LWK� 7XVOD� UHJDUGLQJ� SROLF\ � FKDQJH�� DQG� SUHVHQWLQJ� DW

IRUD� UHODWLQJ� WR� FKLOGUHQ� DQG� \ RXQJ� SHRSOH� LQ� FDUH� �� VXFK� DV� WKH� ' &( ' ,<�� -XGLFLDU\ �� 2 &2 �

&KLOGUHQ�V� 5LJKWV� $OOLDQFH�� DQG� <RXWK� -XVWLFH�� + RZ HYHU�� LW� Z DV� DOVR� H[ SUHVVHG� DP RQJ� WKLV

FRKRUW� D� Z LVK� WR� IXUWKHU� GHYHORS� WKLV� GLP HQVLRQ� RI� WKH� VHUYLFH�� RQH� UHVSRQGHQW� �IURP � WKH

P DQDJHP HQW�JURXS��KLJKOLJKWLQJ�WKH�QHHG�WR��

VHH� WKH� YDOXH� RI � WKH� VHUYLFH� EH\ RQG� IL[ LQJ� LP P HGLDWH� LVVXHV� DQG

UHFRJQLVH� WKDW� LW� KDV� D� UROH� WR� SOD\ � LQ� DGGUHVVLQJ� V\ VWHP LF� DQG

VWUXFWXUDO� LVVXHV� WKDW� QHJDWLYHO\ � LP SDFW� RQ� FKLOGUHQ� LQ� FDUH�� DQG

\ RXQJ�SHRSOH�OHDYLQJ�FDUH��

7KLV� WKHP H� DOVR� DURVH� LQ� WKH� VWDNHKROGHU� JURXSV� Z LWK� ERWK� HTXLYDOHQW� DGYRFDF\

RUJDQLVDWLRQV�IRU�FDUH�H[ SHULHQFHG�SHRSOH�KLJKOLJKWLQJ�WKDW�WKH\ �VDZ �D�UROH�DQG�Z HUH�DFWLYH

DW�WKH�OHYHO�RI�OREE\ LQJ�LQ�UHODWLRQ�WR�Z LGHU�LVVXHV�LP SDFWLQJ�WKHLU�VHUYLFH�XVHUV��%RWK�VHQLRU

7XVOD� P DQDJHUV� UHIHUUHG� WR� WKLV� GLP HQVLRQ� RI� ( 3,&�V� Z RUN� DQG� YLHZ HG� LW� LQ� D� SRVLWLYH� OLJKW

H[ SUHVVLQJ� WKH� FRQVWUXFWLYH� FRQWULEXWLRQ� LW� P DNHV� DW� SROLF\ � OHYHOV�� 2 QH� VHQLRU� P DQDJHU

KLJKOLJKWHG�WKH�LP SRUWDQFH�DQG�SRWHQWLDO�RI�DGYRFDWLQJ�IRU�WKRVH�LQ�SDUWLFXODU�Z KR��

KDYH� FRP SOH[ LW\ � RI � QHHG�� Z KHUH� WKH\ 
UH� MXVW� QRW� DEOH� WR� DFFHVV� WKH

VWDWH�VHUYLFHV�WKH\ �UHTXLUH��OLNH�P HQWDO�KHDOWK��OLNH�GLVDELOLW\ ��OLNH�
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DGGLFWLRQ� RU� KRXVLQJ� DQG� ,� WKLQN� LW
V� WKDW� VSDFH�� EHFDXVH� ,� WKLQN� LW�V

DGGUHVVLQJ�WKH�VWUDWHJLF�LVVXHV��DGYRFDWLQJ�DW�JRYHUQP HQW�OHYHO��<RX

NQRZ ��WKDW�VWUHWFKLQJ�RI �DGYRFDF\ �LQWR�WKDW�LQIOXHQFLQJ�VSDFH��

$QRWKHU�VHQLRU�7XVOD�P DQDJHU�VSRNH�DERXW�DFFRP P RGDWLRQ��

7KHUH� LV� D� YRLFH� �( 3,&�V�� WR� EH� KHDUG� WKHUH�� ,� WKLQN� WKDW
V� UHDOO\

LP SRUWDQW�� 7KH\ � FDQ� FDOO� RXW� DQG� DFNQRZ OHGJH� WKH� SURJUHVV� WKDW�V

P DGH�DQG�D�FRP P RQ�FDOO�IRU�� \ RX�NQRZ ��LQFUHDVLQJ�UHVRXUFHV�LQ�WKH

HQYLURQP HQW��

<RX� NQRZ �� LW
V� OLNH� WKH� GLVFXVVLRQ� DERXW� KDYLQJ� D� ULJKW� WR� D� KRP H�

: HOO�� ,� P HDQ�� D� FKLOG� LQ� FDUH� Z KR
V� JRLQJ� LQWR� DIWHUFDUH� VKRXOG

GHILQLWHO\ � KDYH� D� ULJKW� WR� D� KRP H�� � : KHUHDV� Z H� FDQ
W� SURYLGH� WKH

FKLOG� Z LWK� SDUHQWV�� EXW� Z H� FRXOG� SURYLGH� WKHP � D� KRP H�� � � 6R� \ RX

NQRZ �� ,� WKLQN� WKDW� ULJKWV� EDVHG� DSSURDFK� LV� UHDOO\ � LP SRUWDQW�� ,

GHILQLWHO\ �VXSSRUW�WKDW�DQG�DGYRFDWH�IRU�LW�LQ�LQ�WKH�GHSDUWP HQW��� �,V

LW�WKH�ULJKW�WKLQJ�WR�GR" �<HV��LW�GHILQLWHO\ �LV��

$Q�DGYRFDF\ �VHUYLFH�Z RUNLQJ�RQ�WKH�IURQWOLQH�Z LWK�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�LV�Z HOO�SODFHG

WR�LGHQWLI\ �DQG�IRUP XODWH�D�SLFWXUH�RI�WKH�VLJQLILFDQW�LVVXHV�IDFLQJ�FDUH�H[ SHULHQFHG�SHRSOH�LQ

WKHLU�GDLO\ �OLYHV�� ,W�LV�D�VSDFH�Z KHUH� \ RXQJ�SHRSOH�DUH�QRW�RQO\ �VXSSRUWHG�DQG�IDFLOLWDWHG�LQ

DGYDQFLQJ� WKHLU� LP P HGLDWH� FRQFHUQV� UHODWLQJ� WR� WKHLU� FDUH� EXW� DOVR� WR� FRQWULEXWH� WR� D

FROOHFWLYH�DUWLFXODWLRQ�RI�EURDGHU�SROLF\ �DQG�VRFLHWDO�LVVXHV�LP SDFWLQJ�WKHP ��$�UHFHQW�UHYLHZ

RI� UHVHDUFK� UHODWLQJ� WR� FDUH�H[ SHULHQFHG� \ RXWK� LQ� ,UHODQG� KLJKOLJKWHG� WKH� ODFN� RI� FKLOGUHQ�V

YRLFH�LQ�UHVHDUFK�GHVSLWH�Z LGHVSUHDG�UHFRJQLWLRQ�RI�LWV�LP SRUWDQFH� �* RYHUQP HQW�RI� ,UHODQG

� � � � ��� 7KH�SURFHVV�RI�LQGHSHQGHQW�DGYRFDF\ �SURYLGHV� �HDUO\ �LQWHOOLJHQFH�RI�V\ VWHP LF�LVVXHV�

�' HSDUWP HQW�IRU�( GXFDWLRQ��� � � � �� � ��DQG�RSSRUWXQLWLHV�IRU�WKHVH�WR�EH�IHG�LQWR�P HFKDQLVP V

IRU�DGYRFDF\ �DW�UHJLRQDO��SROLF\ �DQG�JRYHUQP HQWDO�OHYHOV��,Q�VXSSRUW�RI�WKLV�%HQGR�VWDWHV���DV

D�EHVW�SUDFWLFH��DGYRFDF\ �LV�P RVW�HIIHFWLYH�Z KHQ�RIILFHV�OHDUQ�IURP �WKH�SHUVSHFWLYHV�RI�\ RXQJ

SHRSOH�Z KR�DFW�DV�P HDQLQJ�P DNHUV�LQ�WKHLU�RZ Q�OLYHV�DQG�KDYH�OLYHG�H[ SHULHQFHV�WKDW�FDQ

KHOS�WR�FRP EDW�VRFLDO�MXVWLFH�LVVXHV�� �� � � � �� � � ���+ RZ HYHU�%HQGR�DOVR�DFNQRZ OHGJHV�� �2 QH�RI

WKH�EDUULHUV�WR�H[ HFXWLQJ�V\ VWHP LF�DGYRFDF\ �LV�WKH�DP RXQW�RI�WLP H�LW�WDNHV�WR�VHH�FRQFUHWH

FKDQJHV�DW�WKH�V\ VWHP LF�DQG�SROLF\ �OHYHO���� � � � �� � � ���1 HYHUWKHOHVV��VKH�DUJXHV�LW�LV�LP SRUWDQW

Z RUN�DV�LW�FDQ�EHQHILW�ODUJH�JURXSV�RI�\ RXQJ�SHRSOH�Z KR�IDFH�VLP LODU�LVVXHV��7KH�LP SRUWDQFH

RI�WKLV�Z RUN�LV�VXSSRUWHG�E\ �&RUEHWW�DQG�&RXOWHU�V�DQDO\ VLV�RI�WKH�FKDOOHQJHV�IDFLQJ�FKLOGUHQ

DQG�IDP LOLHV�LQ�WKH�FKLOG�SURWHFWLRQ�V\ VWHP �LQ�,UHODQG�DV�WKH\ �FRQFOXGH���7KH�LVVXHV�LGHQWLILHG

DUH�V\ VWHP LF�DQG�UHTXLUH�XUJHQW��FRRUGLQDWHG�DFWLRQ�DFURVV�* RYHUQP HQW���� � � � ���� � ���

Â äçÚ�äååäçéêãÞéÞÚè�éä�â ÚÚé�äéÝÚçè�ì ÞéÝ�ØÖçÚ�Úí åÚçÞÚãØÚ

$�QXP EHU�RI�\ RXQJ�DGXOWV��Q � ��FRP P XQLFDWHG�WKDW�LW�Z RXOG�EH�EHQHILFLDO�LI�WKHUH�Z HUH�P RUH

RSSRUWXQLWLHV� IRU�FDUH�H[ SHULHQFHG� \ RXQJ�SHRSOH�WR�P HHW�WRJHWKHU�� ,Q�UHODWLRQ�WR�WKLV��RQH

SHUVRQ�VD\ V��

,
G�ORYH�WR�EH�DEOH�WR�P HHW�RWKHU�SHRSOH�WKDW�DUH�LQ�P \ �VLWXDWLRQ��/ LNH

LI �WKHUH�Z DV�D�GD\ �Z KHUH�WKH\ �FRXOG�EULQJ�WKH�\ RXQJ�SHRSOH�WRJHWKHU�

©¦



DQG�OLNH�Z H�FRXOG�DOO�OLNH�WDON�DP RQJVW�HDFK�RWKHU�DQG�VWXII �OLNH�WKDW�

/ LNH�,�Z LVK�WKDW�WKH\ �KDG�GD\ V�Z KHUH��OLNH�HYHQWV�Z KHUH�\ RXQJ�SHRSOH

OLNH� FDUH�OHDYHUV� FDQ� JR� WR� DQG� MXVW� VR� \ RX� IHHO� OLNH� \ RX
UH� QRW� WKH

RQO\ �RQH�EHFDXVH�OLNH�Z KHQ�\ RX
UH�LQ�D�VLWXDWLRQ�\ RX
UH�MXVW�OLNH�� 2 K

P \ �* RG��OLNH�,�IHHO�OLNH�,
P �WKH�RQO\ �RQH�LQ�WKLV�VLWXDWLRQ� ��

,�NQRZ �GHHS�GRZ Q�WKDW�WKHUH�LV�RWKHU�SHRSOH�LQ�P \ �VKRHV�DV�Z HOO���,�G

MXVW�ORYH�LI �RWKHU�\ RXQJ�SHRSOH��OLNH�Z H
UH�DEOH�WR�DOO�P HHW�HDFK�RWKHU�

$QRWKHU� H[ SUHVVHG� WKDW� WR� P HHW� RWKHUV� Z RXOG� EH� DQ� HIIHFWLYH� Z D\ � RI� IDFLOLWDWLQJ� FROOHFWLYH

DGYRFDF\ � DURXQG� LVVXHV� DIIHFWLQJ� WKRVH� Z LWK� FDUH� H[ SHULHQFH� DQG� DQRWKHU� \ RXQJ� DGXOW

UHIHUUHG�WR�WKH�SRVVLELOLW\ �RI�SHHU�HGXFDWLRQ�DURXQG�LVVXHV�OLNH�GUXJV�DQG�VH[ �HGXFDWLRQ��7KLV

\ RXQJ�SHUVRQ�IHOW�LW�Z RXOG�EH�EHQHILFLDO�DQG�LP SDFWIXO�WR�KHDU�IURP �RWKHU�FDUH�H[ SHULHQFHG

\ RXQJ�SHRSOH��

7KH� LVVXH� RI� EULQJLQJ� \ RXQJ� SHRSOH� WRJHWKHU� DOVR� DURVH� LQ� WKH� DGYRFDWH�V� VXUYH\ � Z LWK� � � �

DUWLFXODWLQJ� WKDW� LW� Z RXOG� EH� EHQHILFLDO� WR� GHYHORS� P RUH� SHHU� DGYRFDF\ � DP RQJ� FDUH�

H[ SHULHQFHG� SHRSOH� Z LWK� RQH� UHVSRQGHQW� VXJJHVWLQJ� D� ELJ� EURWKHU�ELJ� VLVWHU� SURJUDP P H

Z KHUH�FDUH�H[ SHULHQFHG�DGXOWV�FDQ�VXSSRUW�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�FXUUHQWO\ �LQ�FDUH��

$FFRUGLQJ� WR� / DQVGRZ Q�� SHHU� VXSSRUW� DQG� HGXFDWLRQ� LV� D� NH\ � Z D\ � IRU� \ RXQJ� SHRSOH� WR

H[ HUFLVH�SDUWLFLSDWLRQ�LQ�VHUYLFHV�IRU�WKRVH�Z LWK�FDUH�H[ SHULHQFH��FLWHG�LQ�%HQGR��� � � � �� � � � ��

5HHG��� � � � ��DOVR�KLJKOLJKWV�WKH�YDOXH�RI�OLQNLQJ�LQ�Z LWK�RWKHU�FDUH�H[ SHULHQFHG�\ RXQJ�SHRSOH

LQ� KHU� GLVFXVVLRQ� RI� DGYRFDF\ �� FLWLQJ� LQYROYHP HQW� LQ� HYHQWV� VXFK� DV� FRQIHUHQFHV� DQG� SHHU

IRUD� DV� EHLQJ� HVSHFLDOO\ � EHQHILFLDO�� 7KLV� LV� HFKRHG� E\ � \ RXQJ� SHRSOH� LQ� WKH� 7XVOD� $GYLVRU\

* URXS� Z KR� FDOOHG� IRU� WKH� VHWWLQJ� XS� RI� JURXSV� IRU� SHRSOH� LQ� DIWHUFDUH� LQ� WKH� FRQWH[ W� RI

DUWLFXODWLQJ�D�VWURQJ�QHHG�IRU�P RUH�VXSSRUW�IRU�WKLV�FRKRUW��7$* ��� � � � ���7KH�\ RXQJ�SHRSOH�LQ

%R\ ODQ� DQG� ,QJ�V� �� � � � �� UHVHDUFK� YDOXHG� WKH� RSSRUWXQLW\ � WR� P HHW� WRJHWKHU� DQG� HQJDJH� LQ

JURXS�DGYRFDF\ �DV�LW�JDYH�WKHP �FRQILGHQFH�WR�VWDQG�XS�UHJDUGLQJ�LVVXHV�WKH\ � IHOW�VWURQJO\

DERXW��

Ì ÝÖé�Ö×äêé�çÞÜÝéè´

( YHQ�LQ�UHODWLRQ�WR�GUXJV�DQG�VH[ �DZ DUHQHVV��,�IHHO�OLNH�LW
V�VWLOO�WDERR�

%XW�OLNH��LW
V�D�UHDOLW\ �WKDW�LV�KDSSHQLQJ�� / LNH��,�GRQ
W�WKLQN�LW�VKRXOG

JHW� WR� WKH� VWDJH� Z KHUH� VRP HRQH� LV� SUHJQDQW� RU� JHWV� VRP HRQH

SUHJQDQW��$ �ORW�RI �SHRSOH�LQ�FDUH�RU�FRP LQJ�RXW�RI �FDUH��DUH�DOUHDG\ �

OLNH��VRP HZ KDW�GLVDGYDQWDJHG�\ RXWKV�DQG�DUH�P RUH�VXVFHSWLEOH�DQG

OLNHO\ �WR�JHW�LQWR�WKRVH�W\ SH�RI �VLWXDWLRQV�� ,�GRQ
W�QHFHVVDULO\ �WKLQN�D

FODVV�Z RXOG�EH�JRRG��EXW�HYHQ�P D\ EH�VRP H�VRUW�RI �Z RUNVKRS�RU�VRP H

VRUW�RI �WKLQJV�Z LWK�RWKHU�\ RXQJ�SHRSOH�WR�HYHQ�WDON�OLNH��RU�HYHQ�LI �LW�V

D�SDVW�FDUH�NLG�WKDW�WDONV�DERXW�WKHLU�H[ SHULHQFHV�RU�VWXII �OLNH�WKDW��,

NQRZ � \ RXQJ� SHRSOH� Z LOO� SUREDEO\ � DSSUHFLDWH� P RUH� DQHFGRWDO� WKLQJV

WKDQ�OLNH�SURIHVVLRQDOV�EHLQJ�OLNH��� GRQ
W�GR�GUXJV� ��

7KLV� UHSRUW� EHJDQ� Z LWK� D� GLVFXVVLRQ� RQ� WKH� FHQWUDOLW\ � RI� FKLOGUHQ�V� ULJKWV� LQ� WHUP V� RI� D� NH\

UDWLRQDOH�IRU�WKH�SURYLVLRQ�RI�DGYRFDF\ �VHUYLFHV�IRU�FDUH�H[ SHULHQFHG�FKLOGUHQ�DQG�\ RXQJ�
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SHRSOH�� $UWLFOH� � � � RI� WKH� 8 1 &5&� SURYLGHV� D� OHJLVODWLYH� IRXQGDWLRQ� IRU� WKH� SURYLVLRQ� RI� D

VHUYLFH�Z KHUH�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�DUH�IDFLOLWDWHG�WR�H[ SUHVV�WKHLU�YLHZ V�DQG�LQIOXHQFH

WKH� GHFLVLRQV� P DGH� LQ� UHODWLRQ� WR� WKHLU� FDUH�� 7KHVH� ULJKWV� RI� SDUWLFLSDWLRQ� DUH� IROORZ HG

WKURXJK� LQ� ,ULVK� OHJLVODWLRQ� DQG� SROLF\ �� : KHUH� KDV� WKLV� WKHP H� RI� ULJKWV� P DWHULDOLVHG� LQ� WKH

UHVHDUFK�GDWD"�

&XULRXVO\ �WKH�LVVXH�RI�ULJKWV�GLG�QRW�DULVH�RYHUWO\ �LQ�WKH�LQWHUYLHZ V�Z LWK�WKH�\ RXQJ�DGXOWV��7KH

\ RXQJ�SHRSOH�GLG�QRW�DUWLFXODWH�WKHLU�H[ SHULHQFHV�RI�DGYRFDF\ ��Z KDW�WKH\ �YDOXHG�DQG�GHHP HG

DV�P RVW�LP SRUWDQW�LQ�WHUP V�WKDW�UHIHUHQFHG�ULJKWV��5DWKHU�WKH�KHDGOLQH�DVSHFWV�RI�DGYRFDF\

IRU� WKHP � Z HUH� VXSSRUW�� UHODWLRQVKLS�� KDYLQJ� VRP HRQH� Z KR� Z DV� WKHUH� MXVW� IRU� WKHP �� WKH

H[ SHUWLVH� RI� WKH� DGYRFDWH� DQG� SUDFWLFDO� VXSSRUW� DQG� KHOS� DURXQG� FDUH� LVVXHV�� 7KHVH

GLP HQVLRQV�� LW� FRXOG� EH� DUJXHG�� DUH� WKH� RXWZ RUNLQJV� RI� SUDFWLFH� Z KLFK� LV� LQIRUP HG� E\

FKLOGUHQ�V�ULJKWV�WKDW�VXSSRUWV�DQG�HQDEOHV�WKHP �WR�SDUWLFLSDWH�DQG�KDYH�LQFUHDVHG�DJHQF\ �LQ

WKHLU�OLYHV���

7KH�DGYRFDWH�VXUYH\ �GDWD�UHIOHFWHG�D�VWURQJ�FRP P LWP HQW�WR�WKH�SULQFLSOH�RI�ULJKWV�Z LWK�� � �

UHIHUULQJ� WR� KRZ � DGYRFDF\ � Z DV� JURXQGHG� LQ� \ RXQJ� SHRSOH�V� ULJKWV�� VSHFLILFDOO\ � DUWLFOH� � � � RI

WKH� 8 1 &5&�� 7KH\ � DOVR� VSRNH� DERXW� WKH� LP SRUWDQFH� RI� \ RXQJ� SHRSOH� NQRZ LQJ� DQG� EHLQJ

DZ DUH� RI� WKHLU� ULJKWV�� 7KH� WKHP H� RI� ULJKWV� Z DV� DOVR� SURP LQHQW� LQ� WKH� P DQDJHP HQW� VXUYH\

GDWD�Z LWK�WZ R�WKLUGV�RI�UHVSRQGHQWV�UHIHUULQJ�WR�WKH�FHQWUDOLW\ �RI�D�ULJKWV�EDVHG�DSSURDFK�WR

DGYRFDF\ � Z KLFK� SURYLGHV� D� FOHDU� IRFXV� WR� DGYRFDF\ � Z RUN� Z LWK� \ RXQJ� SHRSOH� DV� Z HOO� DV

SURYLGLQJ� WKH� UDWLRQDOH� WR� FKDOOHQJH� LQHTXDOLWLHV� DW� D� VWUXFWXUDO� OHYHO�� 7KHUH� Z DV� VRP H

FRQFHUQ�H[ SUHVVHG�LQ�WKH�P DQDJHP HQW�GDWD�WKDW�D�ULJKWV�EDVHG�SUDFWLFH�VKRXOG�QRW�GULIW�LQWR

VXSSRUW�DV�WKLV�Z DV�RXWVLGH�WKH�UHP LW�RI�DGYRFDF\ ���

$P RQJ�WKH�VWDNHKROGHUV��FRKRUW�WKH�WKHP H�RI�ULJKWV�IHDWXUHG�VWURQJO\ �Z LWK�DOO�WKUHH�DGYRFDF\

RUJDQLVDWLRQV�LGHQWLI\ LQJ�ULJKWV�DV�D�NH\ �SULQFLSOH�LQIRUP LQJ�WKHLU�SUDFWLFH��2 QH�RUJDQLVDWLRQ

SURYLGLQJ�HTXLYDOHQW�VHUYLFHV�WR�FDUH�H[ SHULHQFHG�SHRSOH�SXW�D�ORW�RI�HP SKDVLV�RQ�SURGXFLQJ

GRFXP HQWDWLRQ� �ERWK� KDUG� FRS\ � DQG� RQOLQH�� RQ� WKH� ULJKWV� RI� FKLOGUHQ� DQG� \ RXQJ� SHRSOH

SDUWLFXODUO\ �DV�WKH\ �SHUWDLQ�WR�WKRVH�LQ�FDUH��7KLV�LQIRUP DWLRQ�Z DV�QRW�RQO\ �IRU�\ RXQJ�SHRSOH

WKHP VHOYHV�EXW�DOVR�IRU�SURIHVVLRQDOV�VXFK�DV�VRFLDO�Z RUNHUV��UHVLGHQWLDO�FDUH�VWDII�DQG�IRVWHU

FDUHUV�� ,Q�WKH�7XVOD�VWDNHKROGHU�FRKRUW��RQH�VHQLRU�P DQDJHU�KDG�D�YHU\ �FOHDU� IRFXV�RQ�WKH

LP SRUWDQFH� RI� D� ULJKWV�EDVHG� DSSURDFK� WR� SUDFWLFH� Z LWK� \ RXQJ� SHRSOH� LQ� FDUH� DQG� WKH

FRQWULEXWLRQ�RI�DGYRFDF\ �WR�WKLV�Z DV�FHQWUDO�LQ�WKHLU�YLHZ ��

7KH� IDFW� WKDW� WKHUH� LV� LQGHSHQGHQW� DGYRFDF\ � FRP SOHP HQWV� DQG

HP SRZ HUV�DQG�HQDEOHV�\ RXQJ�SHRSOH�WR�UHDOO\ �KDYH�WKHLU�ULJKWV�P HW

DQG� ,� WKLQN� WKDW
V� UHDOO\ � LP SRUWDQW�� ,� WKLQN� WKH� ULJKWV� SLHFH� RI � WKH

DGYRFDF\ � VHUYLFH� LV� VR� LP SRUWDQW� LI � Z H
UH� DLP LQJ� WR� KDYH� D� ULJKWV�

EDVHG� V\ VWHP � DW� VRP H� OHYHO�� � 7KH� DFFHVV� WR� OHJDO� DGYLFH�� LI � LW
V

QHHGHG�� LV� YHU\ � LP SRUWDQW�� EXW� DOVR� WKH� FRQWLQXDO� DWWHQGDQFH� RI

DGYRFDWHV� DW� P HHWLQJV� UHSUHVHQWLQJ� \ RXQJ� SHRSOH� DQG� HP SRZ HULQJ

WKHP �WR�UHSUHVHQW�WKHP VHOYHV�LV�UHDOO\ �LP SRUWDQW��

+ DYLQJ�WKH�WKHP H�RI�ULJKWV�UHIOHFWHG�P RUH�VWURQJO\ �DW�Z RUNHU�DQG�P DQDJHP HQW�OHYHOV�UDWKHU

WKDQ�LQ�WKH�IHHGEDFN�RI�\ RXQJ�SHRSOH��LV�QRW�D�SKHQRP HQRQ�XQLTXH�WR�WKLV�UHVHDUFK��0 DQ\
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VWXGLHV� FRQGXFWHG� LQ� WKH� DUHD� RI� LQGHSHQGHQW� DGYRFDF\ � IRU� FKLOGUHQ� DQG� \ RXQJ� SHRSOH� LQ

FDUH� UHYHDO� VLP LODU� ILQGLQJV� DQG� DOVR� KLJKOLJKW� WKH� LP SRUWDQFH� RI� D� VXSSRUWLYH�� WUXVWLQJ

UHODWLRQVKLS� WR� \ RXQJ� FDUH�H[ SHULHQFHG� UHVHDUFK� SDUWLFLSDQWV� �%DUQHV�� � � � � �� 4 XLQQ� HW� DO��

� � � � ��%R\ ODQ�DQG�,QJ�� � � � � ��%DUQHV��� � � � ���9DOXHG�P RVW�E\ �WKH�\ RXQJ�SHRSOH�LQ�%R\ ODQ�DQG

,QJ�V� �� � � � �� VWXG\ � Z DV� D� FDULQJ� DQG� HQGXULQJ� UHODWLRQVKLS� Z LWK� WKHLU� DGYRFDWHV�� 7KDW� VWXG\

FRQFOXGHG� WKDW� D� VWURQJ� UHODWLRQVKLS� XQGHUSLQQHG� HIIHFWLYH� DQG� P HDQLQJIXO� SDUWLFLSDWLRQ�

DQG�WKHUHIRUH�Z DV�D�SUHFXUVRU�WR�UHDOLVLQJ� \ RXQJ�SHRSOH�V�ULJKWV��%DUQHV�LQ�KHU� � � � � �VWXG\

FRQFOXGHV� WKDW� D� P RUH� FDULQJ� P RGHO� RI� DGYRFDF\ � LV� P RVW� EHQHILFLDO� DQG� IHHOV� WKDW� SUDFWLFH

QHHGV�WR�EH�UHEDODQFHG�LQ�IDYRXU�RI�FDUH��6KH�VWDWHV�

&RQVLGHULQJ�DQ�HWKLF�RI�FDUH�DORQJVLGH�ULJKWV�FRXOG�KHOS�ULJKWV�Z RUNHUV�WR�EXLOG�RQ

WKH� FDUH� HWKLF� WKH\ � DOUHDG\ � GHP RQVWUDWH� LQ� WKHLU� LQGLYLGXDO� UHODWLRQVKLSV� Z LWK

\ RXQJ�SHRSOH��FRQWLQXLQJ�WR�IRFXV�RQ�WKH�SURFHVV�RI�WKHLU�Z RUN�DQG�WUHDWLQJ�\ RXQJ

SHRSOH� Z LWK� UHVSHFW� DQG� HTXDOLW\ �� ) RFXV� RQ� D� FDUH� HWKLF� P LJKW� DOVR� HQFRXUDJH

ULJKWV� Z RUNHUV� WR� UHFRQVLGHU� WKHLU� FXUUHQW� P RGHOV� RI� DGYRFDF\ �� ,� Z RXOG� VXJJHVW

WKDW� WKH\ � QHHG� WR� TXHVWLRQ� Z KHWKHU� SULQFLSOHV� RI� ULJKWV� DUH� DOZ D\ V� RSHUDEOH� DQG

Z KHWKHU� WKH\ � GR� DOVR� QHHG� WR� WDNH� LQWR� DFFRXQW� \ RXQJ� SHRSOH
V� QHWZ RUNV� RI

UHODWLRQVKLSV�DQG�WKH�FRQWH[ W�RI�WKHLU�FDUH�LQ�WKH�Z RUN��%DUQHV��� � � � ��� � � � ��

$�FRQWULEXWLQJ�IDFWRU�WR�WKLV�FRQFOXVLRQ�LV�WKH�IDFW�WKDW�VRP H�\ RXQJ�SHRSOH�LQ�%DUQHV��VWXG\ �

IHOW�WKDW�SXUVXLQJ�WKHLU�ULJKWV�Z LWK�SURIHVVLRQDOV�DFWXDOO\ �P DGH�WKLQJV�GLIILFXOW�DQG�DZ NZ DUG

IRU� WKHP � DW� WLP HV� OHDYLQJ� WKHP � UHOXFWDQW� WR� WDNH� WKLV� DSSURDFK�� � � 4 XLQQ� HW� DO��� �� � � � �

UHFRJQLVH� WKH� LP SRUWDQFH� RI� ULJKWV� EXW� DOVR� WKH� QHHG� IRU� FRQWLQXLQJ� FDUH� DQG� VXSSRUW� IRU

\ RXQJ�SHRSOH��4 XLQQ�HW�DO��DVN�DQ�LP SRUWDQW�TXHVWLRQ���KRZ �FDQ�WKLV�HP RWLRQDO�DQG�UHODWLRQDO

VXSSRUW�DSSURDFK�EH�UHDOLVHG�Z LWKLQ�D�ULJKWV�EDVHG�IUDP HZ RUN"�7KH\ �VXJJHVW�WKDW�D�ULJKWV�

EDVHG�GLVFRXUVH�LV�P RVW�LP SDFWIXO�DW�SROLF\ ��VHUYLFH�DQG�V\ VWHP �FKDQJH�OHYHOV�DQG�HP SKDVLVH

WKDW� DQ� DSSURDFK� Z KLFK� SULRULWLVHV� HP RWLRQDO� VXSSRUWV� DQG� UHODWLRQVKLS� Z LWK� D� VXSSRUWLYH

DGXOW�LV�NH\ �WR�Z RUNLQJ�Z LWK�\ RXQJ�SHRSOH���

&RQVLGHULQJ� WKHVH� LVVXHV� DQG� WKH� ILQGLQJV� RI� ERWK� WKLV� UHVHDUFK� VWXG\ � DQG� WKH� VWXGLHV

RXWOLQHG� DERYH� LW� VHHP V� FOHDU� WKDW� LQ� RUGHU� IRU� SUDFWLFH� WR� EH� HIIHFWLYH� DQG� P HDQLQJIXO� LQ

ULJKWV�EDVHG� DGYRFDF\ �� UHODWLRQVKLS� P XVW� FRP H� ILUVW�� 5HODWLRQVKLS� LV� WKH� YHKLFOH� WKURXJK

Z KLFK�ULJKWV��SDUWLFLSDWLRQ��HP SRZ HUP HQW��DQG�RWKHU�GLP HQVLRQV�RI�LQGHSHQGHQW�DGYRFDF\

DUH�UHDOLVHG���



7KH�ILQGLQJV�RI�WKLV�UHVHDUFK�DQG�RWKHU�UHVHDUFK�FDUULHG�RXW�LQ�VLP LODU�VSKHUHV�SRLQW�VWURQJO\

WR� D� P RGHO� RI� DGYRFDF\ � WKDW� DFNQRZ OHGJHV� WKH� FHQWUDOLW\ � RI� D� VXSSRUWLYH� UHODWLRQVKLS

EHWZ HHQ�WKH�DGYRFDWH�DQG�\ RXQJ�SHUVRQ�LQ�WKH�DGYRFDF\ �SURFHVV��2 WKHU�NH\ �GLP HQVLRQV�RI

DGYRFDF\ � LQFOXGH� LWV� LQGHSHQGHQFH�� EHLQJ� JURXQGHG� LQ� ULJKWV� DQG� IDFLOLWDWLQJ� WKH

HP SRZ HUP HQW��SDUWLFLSDWLRQ�DQG�WKH�YRLFH�RI�WKH�FKLOG� \ RXQJ�SHUVRQ���

7KLV�UHSRUW�UHFRP P HQGV�D�P RGHO�RI�DGYRFDF\ �WKDW�KDV�UHODWLRQVKLS�DW�LWV�KHDUW��LV�LQIRUP HG

E\ �ULJKWV�DQG�P DLQWDLQV�D�IRFXV�RQ�SURJUHVVLQJ�LVVXHV�RI�LP SRUWDQFH�WR�FKLOGUHQ�DQG�\ RXQJ

SHRSOH� LQ� FDUH� DQG� Z LWK� FDUH� H[ SHULHQFH�� ,Q� D� QXWVKHOO� WKH� P RGHO� FDQ� EH� VXP P DULVHG� DV�

UHODWLRQVKLS�EDVHG�LQGHSHQGHQW�DGYRFDF\ �URRWHG�LQ�ULJKWV�DQG�IDFLOLWDWLQJ�YRLFH��SDUWLFLSDWLRQ

DQG�HP SRZ HUP HQW��

Éäì ÖçÙè�Ö�â äÙÚá�äÛ�ÖÙëäØÖØî ´

ÇÚáÖéÞäãèÝÞå�ÛÞçèé

7KH� P RGHO� EHLQJ� SURSRVHG� LQ� WKLV� UHSRUW� KDV� UHODWLRQVKLS� DW� LWV� FRUH� DQG� GUDZ V� IURP

UHODWLRQVKLS�EDVHG� RU� UHODWLRQVKLS�FHQWUHG� SUDFWLFH�� 7KLV� DSSURDFK� KDV� EHHQ� GHYHORSHG� LQ

UHFHQW� \ HDUV� LQ� WKH� FRQWH[ WV� RI� VRFLDO� FDUH�� VRFLDO� Z RUN�� \ RXWK� Z RUN� DQG� DGYRFDF\ � DQG� KDV

JURZ Q� RXW� RI� DZ DUHQHVV� DQG� H[ SHULHQFH� RI� SUDFWLFH� WKDW� KDV� LQFUHDVLQJO\ � EHFRP H

EXUHDXFUDWLVHG� DQG� RXWFRP HV�IRFXVHG� WR� WKH� GHWULP HQW� RI� UHODWLRQDO�� SHUVRQ�FHQWUHG

SUDFWLFH��5XFK��� � � � ��0 F&ROJDQ�DQG�0 F0 XOOLQ��� � � � ����

Ì Ýî �åçÞäçÞéÞèÚ�çÚáÖéÞäãèÝÞå´ �

,W
V� Z KDW� \ RXQJ� SHRSOH� DUH� WHOOLQJ� XV�� 7KHUH� LV� D� VWURQJ� UDWLRQDOH� IRU� SULRULWLVLQJ� WKH

UHODWLRQVKLS�Z LWKLQ�DGYRFDF\ ��QRW�OHDVW�EHFDXVH�LW�V�Z KDW�\ RXQJ�SHRSOH�YDOXH�DV�D�SULRULW\ �DQG

H[ SHULHQFH� DV� P RVW� EHQHILFLDO� Z LWKLQ� WKH� SURFHVV�� 0 F&ROJDQ� DQG� 0 F0 XOOLQ� UHP LQG� XV� WKDW

�6HUYLFH�XVHUV�� SHUVSHFWLYHV�RQ�WKH�VHUYLFHV�WKH\ �UHFHLYH�VKRXOG�EH�FRQVLGHUHG�IXQGDP HQWDO

WR� VHUYLFH� GHOLYHU\ �� �� � � � �� � � �� WKHUHIRUH� LW� LV� YLWDO� WR� WDNH� FRJQLVDQFH� RI� WKH� YLHZ V� RI� FDUH�

H[ SHULHQFHG�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�LQ�WKLV�UHJDUG����

' LI ILFXOW� H[ SHULHQFHV� RI � UHODWLRQVKLSV�� ,Q� DGGLWLRQ� WR� WKLV�� FKLOGUHQ� DQG� \ RXQJ� SHRSOH� LQ

FDUH� Z LOO�� E\ � YLUWXH� RI� WKHLU� OLIH� FLUFXP VWDQFHV�� KDYH� H[ SHULHQFHG� UHODWLRQVKLSV� WKDW� DUH

IUDFWXUHG��FKDRWLF��GLVUXSWHG�DQG�VRP HWLP HV�YLROHQW�DQG�DEXVLYH��7KH�UHVXOWDQW�WUDXP D� IRU

WKRVH� Z KR� DUH� FDUH� H[ SHULHQFHG� Z LOO� VLJQLILFDQWO\ � LP SDFW� WKHLU� DSSURDFK� WR� IXWXUH

UHODWLRQVKLSV�RIWHQ�OHDYLQJ�WKHP �Z LWK�D�P XFK�VWHHSHU�P RXQWDLQ�WR�FOLP E�Z KHQ�LW�FRP HV�WR

EXLOGLQJ�VWDEOH��FRQVWUXFWLYH�UHODWLRQVKLSV�RI�WUXVW�DQG�UHVSHFW��5XFK��� � � � ���7KLV�P DNHV�LW�DOO

WKH�P RUH�VLJQLILFDQW�IRU�FDUH�H[ SHULHQFHG�\ RXQJ�SHRSOH�WR�H[ SHULHQFH�SRVLWLYH�UHODWLRQVKLSV

DQG�WR�KDYH�WKH�RSSRUWXQLW\ �WR�GHYHORS�WKHVH�Z LWK�SURIHVVLRQDOV�DQG�UHOLDEOH�DGXOWV��: LQWHU�

� � � � ���

( [ SHULHQFLQJ� D� SRVLWLYH� UHODWLRQVKLS� LV� WUDQVIRUP DWLYH� LQ� LWV� RZ Q� ULJKW�� $FFRUGLQJ� WR

5XFK��� � � � ���WKH�GHYHORSP HQW�RI�D�VWURQJ�UHODWLRQVKLS�Z LWK�D�SURIHVVLRQDO�QRW�RQO\ �SURYLGHV�D

YHKLFOH�IRU�HIIHFWLYH�SUDFWLFH��LW�DOVR�FRQVWLWXWHV�DQ�LQWULQVLF�GLP HQVLRQ�RI�LQWHUYHQWLRQ��%HLQJ

LQ� D� UHOLDEOH�� VXSSRUWLYH� DQG� KRQHVW� UHODWLRQVKLS� FDQ� EULQJ� DERXW� FKDQJH� LQ� LWV� RZ Q� ULJKW�

3RVLWLYH�KXP DQ�UHODWLRQVKLSV�KHOS�XV�QDYLJDWH�GLIILFXOW�FLUFXP VWDQFHV�DQG�FDQ�HQDEOH�

©ª



XV�WR�EXLOG�FDSDFLW\ �WR�P DQDJH�OLIH�DQG�WKH�FKDOOHQJHV�HQFRXQWHUHG��0 F0 XOOLQ��� � � � ��FRQFXUV

Z LWK� WKLV� DQG� HP SKDVLVHV� WKH� LP SRUWDQW� UROH� SURIHVVLRQDOV� FDQ� KDYH� LQ� P RGHOOLQJ� SRVLWLYH

UHODWLRQVKLSV�Z LWK�\ RXQJ�SHRSOH��7KLV�FDQ�EH�WKHUDSHXWLF�DQG�HP SRZ HULQJ�IRU�\ RXQJ�SHRSOH

DQG� FDQ� KHOS� HTXLS� WKHP � LQ� WHUP V� RI� EXLOGLQJ� FRQILGHQFH� DQG� HQJDJLQJ� SRVLWLYHO\ � LQ

GHYHORSLQJ�UHODWLRQVKLSV�Z LWK�RWKHU�DGXOWV��: LQWHU�WDNHV�WKLV�IXUWKHU�DQG�EHOLHYHV�WKDW��D�NH\

SURFHVV� LQ� KHOSLQJ� WKHP � �\ RXQJ� SHRSOH�� FRP H� WR� WHUP V� Z LWK� WKHLU� H[ SHULHQFHV� LV� WKH

GHYHORSP HQW� DQG� H[ SHULHQFH� RI� WUXVWLQJ�� VWDEOH� DQG� QXUWXULQJ� UHODWLRQVKLSV�� �� � � � ��� WKXV� D

SRVLWLYH�UHODWLRQVKLS�FRQWULEXWHV�WR�KHOSLQJ�WKH�\ RXQJ�SHUVRQ�SURFHVV�DQG�UHFRQVWUXFW�WKHLU

XQGHUVWDQGLQJV� DQG� H[ SHULHQFHV� DQG� EULQJ� WKLV� LQWR� EXLOGLQJ� WUXVWLQJ� FRQQHFWLRQV� Z LWK

RWKHUV��$V�Z HOO�DV�LQFUHDVLQJ�D�\ RXQJ�SHUVRQ�V�FDSDFLW\ �WR�GHYHORS�SRVLWLYH�DWWDFKP HQWV�Z LWK

RWKHUV�� : LQWHU� DVVHUWV� WKDW� WKH� LP SDFW� LV� DOVR� DW� DQ� LQGLYLGXDO� OHYHO�� ( [ SHULHQFLQJ� VWDEOH�

WUXVWLQJ� UHODWLRQVKLSV� DOVR� KHOSV� FDUH�H[ SHULHQFHG� FKLOGUHQ� DQG� \ RXQJ� SHRSOH� GHYHORS

FRQILGHQFH� DQG� DQ� LQFUHDVHG� FDSDELOLW\ � IRU� VHOI�UHOLDQFH� �: LQWHU�� � � � � ��� WKXV� EXLOGLQJ� WKHLU

FDSDFLW\ �WR�KDYH�DJHQF\ �LQ�WKHLU�RZ Q�OLYHV��

$ � VWURQJ� UHODWLRQVKLS� SURYLGHV� WKH� IRXQGDWLRQ� IRU� WKH� RWKHU� NH\ � GLP HQVLRQV� RI

DGYRFDF\ ���+ RZ HYHU�WKH�UROH�RI�DGYRFDF\ �JRHV�EH\ RQG�SURYLGLQJ�WKH�RSSRUWXQLW\ �IRU�\ RXQJ

SHRSOH�WR�H[ SHULHQFH�D�SRVLWLYH�WUXVWLQJ�DGXOW�UHODWLRQVKLS�DQG�WKH�EHQHILWV�WKLV�EULQJV��7KH

DGYRFDF\ � UHODWLRQVKLS� LV� D� UHODWLRQVKLS� Z LWK� D� SDUWLFXODU� SXUSRVH� DQG� IRFXV�� + DYLQJ� WKH

UHODWLRQVKLS�DW�WKH�KHDUW�RI�SUDFWLFH�SURYLGHV�DQ�LP SRUWDQW�IRXQGDWLRQ� IURP �Z KLFK�WR�EXLOG

WKH�RWKHU�GLP HQVLRQV�RI�DGYRFDF\ �VXFK�DV�YRLFH��SDUWLFLSDWLRQ�DQG�HP SRZ HUP HQW�� ,Q�RUGHU

IRU� D� \ RXQJ� SHUVRQ� WR� YRLFH� Z KDW� WKHLU� LVVXHV� DQG� FRQFHUQV� DUH� DQG� EH� Z LOOLQJ� IRU� DQ

DGYRFDWH�WR�VXSSRUW�WKHP �WR�SURJUHVV�WKHVH��WKH\ �Z LOO�QHHG�WR�KDYH�D�VHQVH�RI�WUXVW�LQ�WKH

DGXOW� WKH\ � DUH� FRP P XQLFDWLQJ� WKLV� WR�� $� VWURQJ� UHODWLRQVKLS� LV� D� SUHFXUVRU� WR� HQDEOLQJ

P HDQLQJIXO�SDUWLFLSDWLRQ�DQG�HP SRZ HUP HQW��0 F,OYHQ�HW�DO��� � � � ��DQG�DFFRUGLQJ�WR�+ HQU\ �HW

DO��� SURYLGHV� WKH� FRQGLWLRQV� IRU� \ RXQJ� SHRSOH� WR� �RZ Q� WKH� RXWFRP H� RI� WKHLU� RZ Q� GHVWLQ\ �

�� � � � �� � � ��� 7KH� OLNHOLKRRG� RI� VXFFHVVIXO�� ODVWLQJ�� LQWHQWLRQDO� FKDQJH�� DFFRUGLQJ� WR� 7RGG�� �LV

SURP RWHG�E\ �WKH�DYDLODELOLW\ �RI�D�KHOSLQJ�UHODWLRQVKLS���� � � � ��� � ���

5HODWLRQVKLS�EDVHG� DGYRFDF\ � DOVR� IXHOV� DZ DUHQHVV� DURXQG� V\ VWHP LF� LVVXHV� Z KLFK� DUH

LP SDFWLQJ� WKH� SHUVRQ�� 7KLV� LV� D� NH\ � GLP HQVLRQ� RI� * RRGP DQ� HW� DO��V� UHODWLRQVKLS�FHQWHUHG

P RGHO� RI� DGYRFDF\ � DQG� WKH\ � VWDWH�� �$Q� HP SDWKLF� FRQQHFWLRQ� WR� DQRWKHU� SHUVRQ� DSSHDUV� WR

HQKDQFH� WKH� DELOLW\ � WR� XQGHUVWDQG� WKH� H[ WHQW� DQG� QDWXUH� RI� V\ VWHP LF� RSSUHVVLRQ� DQG� LWV

GDP DJLQJ� HIIHFWV�� �� � � � �� � � � ��� 8 OWLP DWHO\ �� * RRGP DQ� HW� DO�� � FODLP � WKDW� D� VWURQJ� DXWKHQWLF

UHODWLRQVKLS�DFWV��DV�D�VSULQJERDUG�IRU�GHYHORSLQJ�VKDUHG�JRDOV��LGHQWLI\ LQJ�D�SODQ�RI�DFWLRQ�

DQG�FROODERUDWLQJ�RQ�V\ VWHP LF�FKDQJH���� � � � ��� � � ����

6HYHUDO� DXWKRUV� FDXWLRQ� DJDLQVW� SUDFWLFH� WKDW� YDOXHV� DFWLRQ� RYHU� UHODWLRQVKLS� �5XFK�� � � � � �

* RRGP DQ� HW� DO��� � � � � �� 3DVFRH�� � � � � ��� ,W� LV� YLWDO� WKDW� WKH� UHODWLRQVKLS�EXLOGLQJ� SURFHVV� LV

HVWDEOLVKHG�LQ�RUGHU�IRU�WKH�Z RUN�WR�EH�HIIHFWLYH����7KLV�LV�DUWLFXODWHG�Z HOO�E\ �D�SDUWLFLSDQW�LQ

3DVFRH�V� UHVHDUFK� Z KR� VD\ V�� �UHODWLRQVKLS� LV� DW� WKH� FRUH� RI� DOO� RI� LW� RWKHUZ LVH� \ RX� DUH� MXVW

WKURZ LQJ�WKLQJV��\ RX�DUH�XVLQJ�WRROV�WKDW�Z LWKRXW�WKH�UHODWLRQVKLS�ILUVW��WKH\ �MXVW�GRQ�W�Z RUN�

�� � � � ��� � ���
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: KDW�NLQG�RI�UHODWLRQVKLSV�DUH�P RVW�EHQHILFLDO�WR�\ RXQJ�SHRSOH"�: KDW�DUH�WKH�HOHP HQWV�WKDW

DUH� P RVW� VLJQLILFDQW"� $V� Z H� KDYH� VHHQ� WKURXJKRXW� WKLV� UHSRUW�� \ RXQJ� SHRSOH� EHQHILW� IURP

VXSSRUWLYH� UHODWLRQVKLSV� FKDUDFWHULVHG� E\ � Z DUP WK� DQG� WUXVW�� Z LWK� DGXOWV� Z KR� DUH� UHOLDEOH�

DYDLODEOH� DQG� Z KR� OLVWHQ� WR� WKHP �� 7KLV� LV� UHLWHUDWHG� E\ � 0 F0 XOOLQ� Z KHQ� VKH� VWDWHV�� �,� WKLQN

FKLOGUHQ� DQG� \ RXQJ� SHRSOH� QHHG� Z DUP � DQG� DXWKHQWLF� DGXOWV� Z KR� P LJKW� QRW� KDYH� DOO� WKH

DQVZ HUV� RU� UHVRXUFHV� EXW� HVVHQWLDOO\ � GR� FDUH�� WKLV� FDQ� RQO\ � EH� DFKLHYHG� WKURXJK� UHODWLRQDO

Z RUN�� �� � � � �� � � ��� 3DVFRH� UHLWHUDWHV� WKH� LP SRUWDQFH� RI� GHP RQVWUDWLQJ� FDUH� LQ� UHODWLRQVKLS�

EDVHG�SUDFWLFH�DQG�VD\ V�WKLV�FDQ�EH�GRQH�WKURXJK�SUDFWLFDO�DFWV�VXFK�DV�KHOSLQJ�Z LWK�D�WDVN

RU�UHP HP EHULQJ�D�VSHFLDO�RFFDVLRQ��� � � � ���7KH�WKHP H�RI�FDUH�DQG�NLQGQHVV�FRP HV�WKURXJK

VWURQJO\ � ERWK� LQ� UHVHDUFK� FDUULHG� RXW� Z LWK� \ RXQJ� SHRSOH� DQG� Z LWK� SURIHVVLRQDOV�� 0 F0 XOOLQ

FDOOV�IRU�WKH�LP SRUWDQFH�RI�WKLV�WR�EH�UHFRJQLVHG�DW�DQ�RUJDQLVDWLRQDO�OHYHO���$FWV�RI�NLQGQHVV

HQDEOH�UHODWLRQVKLS�EXLOGLQJ��WKHUHIRUH��WKH\ �VKRXOG�EHFRP H�LQWHJUDWHG�DQG�RUJDQLVDWLRQDOO\

VXSSRUWHG� DQG� DFFHSWHG� SUDFWLFH�� �� � � � �� � � ��� : LWKLQ� HIIHFWLYH� DGYRFDF\ �� D� VXSSRUWLYH

UHODWLRQVKLS� QHHGV� WR� EH� WKH� IRXQGDWLRQ� IURP � Z KLFK� WKH� SHUVRQ�V� YLHZ V� DQG� Z LVKHV� DUH

LGHQWLILHG�DQG�D�FROODERUDWLYH�SODQ�RI�DFWLRQ�Z RUNHG�RXW��7KLV��DFFRUGLQJ�WR�* RRGP DQ�HW�DO��

LQYROYHV� �OLVWHQLQJ� FDUHIXOO\ �� SURYLGLQJ� HP RWLRQDO� VXSSRUW�� DQG� KHOSLQJ� WR� LGHQWLI\ � DQG

QDYLJDWH� UHOHYDQW� V\ VWHP V�� �� � � � �� � � � �� DQG� UHVXOWV� LQ� SUDJP DWLF� HIIRUWV� WR� DGGUHVV� WDQJLEOH

JRDOV��

ÉÝÚ�ãÖéêçÚ�äÛ�×ÚãÚÛÞØÞÖá�çÚáÖéÞäãèÝÞåè�ì ÞéÝ�åçäÛÚèèÞäãÖáè�

ÉÝÚ�çäáÚ�äÛ�èêåÚçëÞèÞäã�

6XSSRUWLQJ�\ RXQJ�SHRSOH�LQ�DGYRFDF\ �SUDFWLFH�Z LWK�UHODWLRQVKLS�DW�LWV�KHDUW�LV�HP RWLRQDO��DQG

VRP HWLP HV�KDUG�WR�GHILQH�Z RUN��0 DQ\ �RI�WKH�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�DGYRFDWHV�Z RUN�Z LWK

DUH� HQFRXQWHULQJ� VLJQLILFDQW� GLIILFXOWLHV�� P RVW� RIWHQ� Z LWKRXW� UHDG\ �P DGH� VROXWLRQV�� $V� Z H

KDYH�QRWHG�HDUOLHU�LQ�WKLV�UHSRUW��DGYRFDWHV�DUH�SUDFWLFLQJ�LQ�WKH�FRQWH[ W�RI�XQGHU�UHVRXUFHG

DQG�RIWHQ�FULVLV�GULYHQ�VHUYLFHV��: RUNLQJ�VXSSRUWLYHO\ ��Z LWK�D�IRFXV�RQ�GHYHORSLQJ�P HDQLQJIXO

UHODWLRQVKLSV� DQG� LQ� Z D\ V� WKDW� GHP RQVWUDWH� FRQFHUQ� DQG� FDUH� QHFHVVLWDWHV� UHIOHFWLRQ� RQ

ERXQGDULHV� LQ� UHODWLRQ� WR� WKH� DGYRFDWH�V� UROH�� � 5HIOHFWLRQ� DURXQG� SUDFWLFLQJ� LQ� D� FDULQJ�

HQJDJHG�P DQQHU�Z KLOVW�HQVXULQJ�WKH�Z RUN�LV�VXVWDLQDEOH�IRU�WKH�Z RUNHU�DQG�WKH�RUJDQLVDWLRQ

LV�NH\ ��,W�LV�DOVR�LP SRUWDQW�LQ�HQVXULQJ�WKH�Z RUN�UHP DLQV�IRFXVHG�DQG�LV�IDFLOLWDWLQJ�WKH�YRLFH�

HP SRZ HUP HQW�DQG�SDUWLFLSDWLRQ�RI�WKH�\ RXQJ�SHUVRQ���$�SURP LQHQW�WKHP H�LQ�GLVFXVVLRQV�RI

UHODWLRQVKLS�EDVHG� SUDFWLFH� LV� WKH� LP SRUWDQFH� RI� VXSSRUW� DQG� JRRG� VXSHUYLVLRQ� IRU

SUDFWLWLRQHUV��$FFRUGLQJ�WR�* RRGP DQ�HW�DO���� � � � ���UHJXODU�VXSHUYLVLRQ�LV�HVVHQWLDO�LQ�WKLV�W\ SH

RI� DGYRFDF\ � DV� LW� FDQ� JHQHUDWH� LQWHQVH� IHHOLQJV�� HVSHFLDOO\ � DV� Z H� HQWHU� WKH� GLVWUHVVLQJ� DQG

FKDOOHQJLQJ�Z RUOG�RI�DQRWKHU��0 F0 XOOLQ�VXSSRUWV�WKLV�YLHZ �KLJKOLJKWLQJ�WKH�VHFRQGDU\ �WUDXP D

WKDW�FDQ�RFFXU�Z KHQ�Z RUNHUV�DUH�VXSSRUWLQJ�\ RXQJ�SHRSOH�Z KR�KDYH�H[ SHULHQFHG�VLJQLILFDQW

WUDXP DV�LQ�WKHLU�OLYHV��� � � � ���7KH�Z RUN�FDQ�EH�FRP SOH[ �DQG�G\ QDP LF�VR�JRRG�VXSHUYLVLRQ�LV

YLWDO�LQ�RUGHU�WR�SURFHVV�WKH�LP SDFW�DQG�HQVXUH�WKH�Z RUN�VWD\ V�RQ�WDVN��5XFK��� � � � ���
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ëäÞØÚ¡�åÖçéÞØÞåÖéÞäã�ÖãÙ�Úâ åäì Úçâ Úãé�

7KH� P RGHO� SURSRVHG� LQ� WKLV� UHSRUW� LV� UHODWLRQVKLS�EDVHG� LQGHSHQGHQW� DGYRFDF\ � URRWHG� LQ

ULJKWV�DQG�IDFLOLWDWLQJ�YRLFH��SDUWLFLSDWLRQ�DQG�HP SRZ HUP HQW��7KLV�FDSWXUHV�WKH�NH\ �HOHP HQWV

RI� DGYRFDF\ � WKDW� HP HUJHG� LQ� WKH� UHVHDUFK� ILQGLQJV�� VXSSRUWHG� E\ � UHOHYDQW� OLWHUDWXUH� DQG

UHVHDUFK�LQ�WKLV�VHFWRU��$�YLVXDO�UHSUHVHQWDWLRQ�RI�WKLV�LV���

$V�GLVFXVVHG�HDUOLHU�LQ�WKLV�UHSRUW��FKLOGUHQ�V�ULJKWV�SURYLGH�WKH�UDWLRQDOH�DQG�IRXQGDWLRQ�IRU

LQGHSHQGHQW�DGYRFDF\ �Z LWK�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�LQ�FDUH��7KHVH�ULJKWV�DUH�HQVKULQHG�LQ

WKH�8 1 &5&�DQG�UHLQIRUFHG�LQ�,ULVK�OHJLVODWLRQ�DQG�SROLF\ �� : H�KDYH�VHHQ�LQ�WKLV�UHVHDUFK�DQG

UHODWHG�VWXGLHV�WKDW�ULJKWV�HP HUJH�P RUH�VWURQJO\ �DV�WKHP HV�DW�P DQDJHP HQW�DQG�SROLF\ �OHYHO

GLVFRXUVH�DURXQG�DGYRFDF\ ��: KLOVW�UHDOLVLQJ�WKH�ULJKWV�RI�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�LV�Z RYHQ

LQWR�WKH�IDEULF�RI�DGYRFDF\ �SUDFWLFH��ULJKWV�DUH�QRW�RYHUWO\ �YLVLEOH�DW�WKH�OHYHO�RI�\ RXQJ�SHRSOH

LQ�WHUP V�RI�WKHLU�SULRULWLHV��,Q�WKLV�P RGHO��ULJKWV�SURYLGH�D�IXQGDP HQWDO�EHGURFN�VHFXULQJ�DQG

QRXULVKLQJ�WKH�URRWV�RI�DGYRFDF\ �SUDFWLFH��

7KH�WUXQN�RI�WKH�WUHH��WKH�FHQWUHSLHFH��UHSUHVHQWV�WKH�VXSSRUWLYH�UHODWLRQVKLS�EHWZ HHQ�WKH

\ RXQJ�SHUVRQ�DQG�DGYRFDWH�Z KLFK�SURYLGHV�WKH�FRUH�RI�DGYRFDF\ �SUDFWLFH�DQG�HQDEOHV�WKH

EUDQFKHV�RI�YRLFH��SDUWLFLSDWLRQ�DQG�HP SRZ HUP HQW��5HODWLRQVKLS�EDVHG�SUDFWLFH�DV�LW�DSSOLHV�

6\VWHPLF�FKDQJH6\VWHPLF�FKDQJH

9RLFH

3DU
WLFL

SDWLR
Q(P

SRZ
HUPHQ

W

5LJKWV5LJKWV

�6X
SS

RUW
LYH

��

�5
HOD

WLRQ
VKL

S



$� QXP EHU� RI� WKHP HV� DURVH� LQ� WKH� UHVHDUFK� ILQGLQJV� WKDW� OHDG� WR� VRP H� IXUWKHU

UHFRP P HQGDWLRQV�LQ�UHVSHFW�RI�WKH�$GYRFDF\ �6HUYLFH�LQ�( 3,&��

,W� LV� DSSDUHQW� IURP � WKH� ILQGLQJV� RI� WKLV� UHVHDUFK� WKDW� \ RXQJ� SHRSOH�V� H[ SHULHQFHV� RI� ( 3,&

DGYRFDF\ � DUH� YHU\ � SRVLWLYH� DQG� WKDW� WKH\ � DUH� YDOXLQJ� KLJKO\ � WKH� VLJQLILFDQW� VXSSRUW� WKH\

UHFHLYH� IURP �DGYRFDWHV��7KH\ �DUH�DSSUHFLDWLYH�RI�WKH�QDWXUH�RI�WKH�UHODWLRQVKLSV�WKH\ �KDYH

Z LWK� DGYRFDWHV� DQG� YDOXH� WKHLU� H[ SHUWLVH� DQG� LQSXW� DURXQG� FDUH�UHODWHG� LVVXHV�� 7KH

DGYRFDWHV�WRR� IRFXV�RQ�UHODWLRQVKLS�DV�D�NH\ �GLP HQVLRQ� IRU�WKHLU�SUDFWLFH�Z KLOVW�DOVR�EHLQJ

P LQGIXO�RI�WKH�LP SRUWDQFH�RI�HP SRZ HULQJ�\ RXQJ�SHRSOH�DQG�VHHLQJ�WKHP �KDYH�DQ�LQSXW�LQWR

WKH� LVVXHV� WKH\ � DUH� HQFRXQWHULQJ�� 0 DQDJHP HQW�V� IRFXV� LV� OHVV� DURXQG� WKH� UHODWLRQVKLS

GLP HQVLRQ� RI� DGYRFDF\ �� IRFXVVLQJ� P RUH� RQ� ULJKWV�� HP SRZ HUP HQW� DQG� DGGUHVVLQJ� LVVXHV� DW

SROLF\ �DQG�VWUXFWXUDO�OHYHOV��7KH\ �H[ SUHVV�D�Z LVK�WR�HVWDEOLVK�FODULW\ �Z LWK�UHJDUGV�WR�D�FOHDU�

Z HOO�GHILQHG�P RGHO�RI�DGYRFDF\ ��,W�LV�KRSHG�WKDW�WKLV�UHVHDUFK��LWV�UHSRUWHG�ILQGLQJV��UHYLHZ �RI

UHOHYDQW�UHVHDUFK�DQG�OLWHUDWXUH�DQG�LWV�FRQFOXVLRQV�UHJDUGLQJ�D�SURSRVHG�P RGHO�RI�DGYRFDF\

Z RXOG� SURYLGH� D� IUDP HZ RUN� IRU� WKH� RUJDQLVDWLRQ� WR� SURFHVV� SHUVSHFWLYHV�� UHYLHZ � Z KDW

FKDQJHV� DUH� QHHGHG�� FRQVLGHU� WKH� SRVLWLRQDOLW\ � RI� WKH� HOHP HQWV� DQG� SULQFLSOHV� LQIRUP LQJ

DGYRFDF\ �DQG�GHYHORS�D�FOHDU�IRFXVHG�P RGHO�RI�SUDFWLFH��

½äì �ÙäÚè�éÝÞè�â äÙÚá�çÚáÖéÚ�éä�ØêççÚãé�º Å¾̧ �ÖÙëäØÖØî ´ �

»êçéÝÚç�çÚØäâ â ÚãÙÖéÞäãè

Åçäâ äéÞäã�äÛ�º Å¾̧ �ÖÙëäØÖØî

7KH� YDVW� P DMRULW\ � RI� \ RXQJ� DGXOWV� LQWHUYLHZ HG� FRP P XQLFDWHG� WKDW� QRW� HQRXJK� FDUH�

H[ SHULHQFHG�\ RXQJ�SHRSOH�NQRZ �DERXW�( 3,&�RU�LWV�$GYRFDF\ �6HUYLFH�DQG�WKDW�LW�QHHGV�P XFK

P RUH� YLVLELOLW\ � DP RQJ� WKLV� JURXS�� 7KLV� Z DV� WKH� YLHZ � RI� VRP H� DGYRFDWHV� WRR�� 3RWHQWLDO

SURP RWLRQ� P HWKRGV� VXJJHVWHG� E\ � UHVHDUFK� SDUWLFLSDQWV� DUH� KLJKOLJKWHG� LQ� WKH� ILQGLQJV

VHFWLRQ� RI� WKLV� UHSRUW�� 7KLV� UHSRUW� UHFRP P HQGV� WKDW� ( 3,&� UHYLHZ V� DQG� VWUHQJWKHQV� LWV

SURP RWLRQ�VWUDWHJ\ �Z LWK�D�YLHZ �WR�DOO�\ RXQJ�SHRSOH�LQ�FDUH�EHLQJ�DZ DUH�RI�WKHLU�VHUYLFHV�DQG

KDYLQJ�WKH�RSSRUWXQLW\ �WR�DYDLO�RI�WKHVH��

¹ ÚëÚáäå �Ö�çÚèåäãèÚ�Ûäç�åÖçéÞØêáÖç�Üçäêåè�äÛ�î äêãÜ�åÚäåáÚ��

<RXQJ�DGXOWV�H[ SUHVVHG�FRQFHUQ�IRU�JURXSV�RI�FDUH�H[ SHULHQFHG�\ RXQJ�SHRSOH�H[ SHULHQFLQJ

DGGLWLRQDO� FKDOOHQJHV� VXFK� DV� D� GLVDELOLW\ �� P HQWDO� KHDOWK� GLIILFXOWLHV�� \ RXQJ� SDUHQWKRRG� RU

EHLQJ� DQ� XQDFFRP SDQLHG� P LQRU�� 7KLV� LVVXH� DURVH� DP RQJ� WKH� DGYRFDWH� FRKRUW� DOVR�� 7KLV

UHSRUW� UHFRP P HQGV� WKDW� ( 3,&� UHYLHZ � LWV� VWUDWHJLHV� DLP HG� DW� UHVSRQGLQJ� WR� WKH� SDUWLFXODU

QHHGV�RI�WKHVH�JURXSV��,Q�DGGLWLRQ�WR�FRQWLQXLQJ�WR�HQVXUH�WKDW�DGYRFDWHV�DUH�Z HOO�WUDLQHG�WR

VXSSRUW�FKLOGUHQ�Z LWK�UHJDUG�WR�D�Z LGH�UDQJH�RI�FRQFHUQV��( 3,&�VKRXOG�FRQVLGHU�GHYHORSLQJ

VSHFLDOLVW�H[ SHUWLVH�LQ�WKH�DUHDV�LGHQWLILHG�DQG�KRZ �LW�FDQ�LQIOXHQFH�EURDGHU�H[ WHUQDO�VHUYLFH�

©®

WR�DGYRFDF\ �KDV�EHHQ�GLVFXVVHG�LQ�GHWDLO�DERYH��,Q�WKLV�P RGHO��D�VWURQJ�WUXQN�RU�UHODWLRQVKLS�

P DNHV� WKH� RWKHU� GLP HQVLRQV� RI� LQGHSHQGHQW� DGYRFDF\ � SRVVLEOH� DQG� RSWLP LVHV� WKHLU

HIIHFWLYHQHVV��2 YHUDOO�WKH�DGYRFDF\ �SURFHVV�Z RXOG�IHHG�LQWR�UDLVLQJ�DZ DUHQHVV�DURXQG�Z LGHU

VWUXFWXUDO� LVVXHV� SHUWDLQLQJ� WR� FDUH�H[ SHULHQFHG� FKLOGUHQ� DQG� \ RXQJ� SHRSOH� Z LWK� D� YLHZ � WR

DGYRFDWLQJ�LQ�UHODWLRQ�WR�WKHVH�DW�EURDGHU�V\ VWHP LF�OHYHOV��



5HVHDUFK� H[ DP LQHG� LQ� WKH� OLWHUDWXUH� UHYLHZ � GHP RQVWUDWHV� WKDW� WKH� LQWHUHVWV� RI� FDUH�

H[ SHULHQFHG�\ RXQJ�SHRSOH�DUH�EHWWHU�VHUYHG�Z KHQ�WKH�DJHQFLHV�DQG�SUDFWLWLRQHUV�LQYROYHG�LQ�

WKHLU� OLYHV� KDYH� VWURQJ� UHODWLRQVKLSV� DQG� FOHDU� FRP SUHKHQVLRQ� LQ� UHODWLRQ� WR� HDFK� RWKHU�V

UROHV�� 6RP H� SDUWLFLSDQWV� LQ� WKLV� UHVHDUFK� H[ SUHVVHG� D� Z LVK� IRU� WKHUH� WR� EH� D� FOHDUHU

XQGHUVWDQGLQJ� RI� ( 3,&�V� $GYRFDF\ � 6HUYLFH� DP RQJ� UHODWHG� VHUYLFHV� DQG� SUDFWLWLRQHUV�� 7KLV

UHSRUW�UHFRP P HQGV�WKDW�( 3,&�IXUWKHU�GHYHORS�DQG�LP SOHP HQW�D�VWUDWHJ\ �DLP HG�DW�HQKDQFLQJ

LQWHUDJHQF\ �DZ DUHQHVV�DQG�GHYHORSLQJ�FROODERUDWLYH�UHODWLRQVKLSV�Z LWK�UHODWHG�SURIHVVLRQDOV

DQG�DJHQFLHV�Z KLOVW�P DLQWDLQLQJ�FODULW\ �DURXQG�WKHLU�LQGHSHQGHQFH�DV�DGYRFDWHV�RQ�EHKDOI�RI

WKH�FKLOG�RU�\ RXQJ�SHUVRQ�WKH\ �DUH�Z RUNLQJ�Z LWK��

ÇÚëÞÚì �èî èéÚâ ÞØ�ÖÙëäØÖØî �â ÚØÝÖãÞèâ è�

7KH� WKHP H� RI� V\ VWHP LF� DGYRFDF\ � DURVH� LQ� DOO� FRKRUWV� LQWHUYLHZ HG� IRU� WKLV� UHVHDUFK�� 7KH

ILQGLQJV� FRP P XQLFDWH� D� VWURQJ� GHVLUH� WR� VHH� JUHDWHU� LP SDFW� DQG� IRFXV� RQ� DGYRFDF\ � DW� D

EURDGHU� VRFLHWDO� OHYHO� RQ� LVVXHV� DIIHFWLQJ� FDUH�H[ SHULHQFHG� \ RXQJ� SHRSOH�� $FFRP P RGDWLRQ

Z DV�SDUWLFXODUO\ �KLJKOLJKWHG�DV�D�FRQFHUQ��7KLV�UHSRUW�UHFRP P HQGV�( 3,&�HYDOXDWH�Z D\ V�WKDW�LW

FRXOG�IXUWKHU�GHYHORS�WKLV�GLP HQVLRQ�RI�LWV�VHUYLFH�LQ�RUGHU�WR�RSWLP LVH�LP SDFW�LQ�WKLV�VSKHUH��

ÅÚçØÚåéÞäãè�ÖçäêãÙ�º Å¾̧ ãè�ÞãÙÚåÚãÙÚãØÚ�Ûçäâ �ÉêèáÖ�

: KLOVW�P DQDJHP HQW�LQ� ( 3,&�DQG�7XVOD�H[ SUHVVHG�FODULW\ �LQ�UHODWLRQ�WR�WKH�LQGHSHQGHQFH�RI

( 3,&�DQG�WKH�YDOXH�RI�WKLV�LQ�WHUP V�RI�DUWLFXODWLQJ�DQG�SURYLGLQJ�FKDOOHQJH�UHJDUGLQJ�LVVXHV

LP SDFWLQJ�\ RXQJ�SHRSOH��YLHZ V�Z HUH�H[ SUHVVHG�E\ �VRP H�DGYRFDWHV�DQG�RQH�\ RXQJ�DGXOW�WKDW

LQGLFDWH�WKDW�WKH�SHUFHSWLRQ�RI�( 3,&�V�LQGHSHQGHQFH�IURP �LWV�SULP DU\ �IXQGHU�LV�OHVV�DSSDUHQW�

7KLV�UHSRUW�UHFRP P HQGV�WKDW�WKLV�LVVXH�LV�FRQVLGHUHG�Z LWK�D�YLHZ �WR�UHFWLI\ LQJ�SHUFHSWLRQV

DQG�GHP RQVWUDWLQJ�LQGHSHQGHQFH��

º Å¾̧ ãè�ØÖâ åÖÞÜã�Ûäç�ÖÙëäØÖØî �éä�×Ú�ÚãèÝçÞãÚÙ�Þã�áÚÜÞèáÖéÞäã�

7KLV� UHSRUW� DFNQRZ OHGJHV� WKH� VLJQLILFDQW� DGYDQWDJHV� RI� LQGHSHQGHQW� DGYRFDF\ � IRU� FDUH�

H[ SHULHQFHG�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�EHLQJ�HQVKULQHG�LQ�,ULVK�OHJLVODWLRQ�DV�LW�Z RXOG�HQWLWOH

WKHVH� \ RXQJ� SHRSOH� WR� DQ� LP SRUWDQW� DQG� YLWDO� VHUYLFH�� + RZ HYHU�� WKLV� UHSRUW� UHFRP P HQGV

FDUHIXO� FRQVLGHUDWLRQ� UHJDUGLQJ� WKH� IRUP XODWLRQ� RI� VXFK� OHJLVODWLRQ� LQ� RUGHU� WR� DOORZ � IRU

LQGHSHQGHQW� DGYRFDF\ � WR� GHYHORS� HIIHFWLYHO\ � DV� D� VHUYLFH� LQWR� WKH� IXWXUH�� HP SRZ HUHG� WR

UHVSRQG�WR�WKH�HYHU�XQIROGLQJ�FRP SOH[ LWLHV�RI�QHHG�HP HUJLQJ�LQ�WKLV�VHFWRU�DQG�LQ�VRFLHW\ �DW

ODUJH��

Åçäâ äéÞäã�äÛ�äååäçéêãÞéÞÚè�Ûäç�î äêãÜ�åÚäåáÚ�éä�â ÚÚé�éäÜÚéÝÚç�

6RP H� \ RXQJ� DGXOWV� H[ SUHVVHG� D� Z LVK� WR� DWWHQG� HYHQWV� Z LWK� RWKHU� FDUH�H[ SHULHQFHG� \ RXQJ

SHRSOH� DOEHLW� Z LWK� YDU\ LQJ� IRFXVHV�� 7KLV� UHSRUW� UHFRP P HQGV� ( 3,&� FRQVLGHUV� FXUUHQW

RSSRUWXQLWLHV� SURYLGHG� IRU� \ RXQJ� SHRSOH� WR� P HHW� WRJHWKHU� Z LWK� D� YLHZ � WR� RSWLP LVLQJ

DZ DUHQHVV��RSSRUWXQLW\ �DQG�LQWHUHVW�DP RQJ�FDUH�H[ SHULHQFHG�\ RXQJ�SHRSOH��

ª ¥

· êÞáÙÞãÜ�ÞãéÚçÖÜÚãØî �êãÙÚçèéÖãÙÞãÜ�ÖãÙ�çÚáÖéÞäãèÝÞåè�

UHVSRQVHV�WR�WKH�VSHFLILF�DQG�FRP SOH[ �QHHGV�RI�WKHVH�FRKRUWV��



7KLV� VWXG\ � KDV� SURYLGHG� DQ� LQ�GHSWK� H[ SORUDWLRQ� RI� ( 3,&�V� $GYRFDF\ � 6HUYLFH� IURP � WKH

SHUVSHFWLYHV� RI� \ RXQJ� DGXOW� VHUYLFH� XVHUV�� DGYRFDWHV�� ( 3,&� P DQDJHP HQW� DQG� D� QXP EHU� RI

VWDNHKROGHU�RUJDQLVDWLRQV��,QGHSHQGHQW�DGYRFDF\ �Z DV�DOVR�LQYHVWLJDWHG�GUDZ LQJ�RQ�ILQGLQJV

IURP � UHOHYDQW� OLWHUDWXUH� DQG� UHVHDUFK� LQ� WKLV� ILHOG�� ,Q� YLHZ � RI� WKH� UHVHDUFK� GDWD� DQG� EHVW

SUDFWLFH� LQGLFDWHG� LQ� WKH� UHVHDUFK� OLWHUDWXUH�� WKH� UHSRUW� P DNHV� D� QXP EHU� RI� NH\

UHFRP P HQGDWLRQV� DQG� SURSRVHV� D� P RGHO� RI� UHODWLRQVKLS�EDVHG� LQGHSHQGHQW� DGYRFDF\

URRWHG� LQ� ULJKWV� DQG� IDFLOLWDWLQJ� YRLFH�� SDUWLFLSDWLRQ� DQG� HP SRZ HUP HQW�� 7KLV� P RGHO� Z DV

H[ SORUHG�Z LWK�D�SDUWLFXODU�IRFXV�RQ�KRZ �UHODWLRQVKLS�EDVHG�SUDFWLFH�UHODWHV�WR�LQGHSHQGHQW

DGYRFDF\ � DQG� LV� D� FUXFLDO� FRP SRQHQW� LQ� DGYDQFLQJ� RSWLP DO� SUDFWLFH� LQ� WKLV� ILHOG�� OHDGLQJ� WR

HIIHFWLYHO\ � SURP RWLQJ� \ RXQJ� SHRSOH�V� YRLFH�� IDFLOLWDWLQJ� WKHLU� SDUWLFLSDWLRQ� DQG� HP SRZ HULQJ

WKHP �WR�UHDOLVH�D�VHQVH�RI�LQFUHDVHG�DJHQF\ �LQ�WKHLU�RZ Q�OLYHV��7KH�P RGHO�DOVR�DFNQRZ OHGJHV

WKH�UROH�WKDW�LQGHSHQGHQW�DGYRFDF\ �SOD\ V�LQ�KLJKOLJKWLQJ�DQG�OREE\ LQJ�LQ�UHODWLRQ�WR�V\ VWHP LF

LVVXHV�LP SDFWLQJ�FDUH�H[ SHULHQFHG�\ RXQJ�SHRSOH��

ª ¦

¸ äãØáêèÞäã



%DUQHV��9���� � � � ���7KH�&DVH�IRU�FDULQJ�DGYRFDF\ ���&KLOG�$EXVH�5HYLHZ �9RO��� � �� ���SS��� � � � � � � ��

%DUQHV��9���� � � � ���6RFLDO�: RUN�DQG�$GYRFDF\ �Z LWK�<RXQJ�3HRSOH��5LJKWV�DQG�&DUH�LQ�3UDFWLFH���7KH

%ULWLVK�-RXUQDO�RI�6RFLDO�: RUN��� � �� ���SS��� � � � � � � � � ��$YDLODEOH�DW

KWWSV�� �GRL�RUJ� � � �� � � � �EMVZ �EFU� � � ��

%HQGR��' ���� � � � ��$Q�$QDO\ VLV�RI�&KLOG�DQG�<RXWK�$GYRFDF\ �LQ�� � VW�&HQWXU\ �&RQWHP SRUDU\

&RQWH[ WV��3K' �WKHVLV��$YDLODEOH�DW

KWWSV�� �Z Z Z �DFDGHP LD�HGX� � � � � � � � � �$QB$QDO\ VLVBRIB&KLOGBDQGB<RXWKB$GYRFDF\ BLQB� � VWB&HQWXU

\ B&RQWHP SRUDU\ B&RQWH[ WV"HP DLOBZ RUNBFDUG WLWOH��

%R\ ODQ��-��DQG�,QJ��3���� � � � ����6HHQ�EXW�QRW�KHDUG�� �\ RXQJ�SHRSOH
V�H[ SHULHQFH�RI�DGYRFDF\ ��

,QWHUQDWLRQDO�-RXUQDO�RI�6RFLDO�: HOIDUH��� � �� ���SS��� �� � ��$YDLODEOH�DW�KWWSV�� �GRL�RUJ� � � �� � � � �M�� � � � �

� � � � �� � � � �� � � � � �[ ��

&DVFDUGL��0 ���%URZ Q��&���6KSLHJHO��6���DQG�$OYDUH] ��$���� � � � ���: KHUH�+ DYH�: H�%HHQ�DQG�: KHUH�$UH

: H�* RLQJ"�$�&RQFHSWXDO�) UDP HZ RUN�IRU�&KLOG�$GYRFDF\ ���6$* ( �2 SHQ��� �� ���SS� �� � ��$YDLODEOH�DW

KWWSV�� �GRL�RUJ� � � �� � � � � � � � � � � � � � � � � � � � � ��

&KDVH��( ��DQG�. HP P LV��-���� � � � ���$GYRFDF\ �IRU�\ RXQJ�SHRSOH�LQ�FDUH�HYDOXDWHG���&RP P XQLW\ �&DUH�

' HF�� � � � ��$YDLODEOH�DW�KWWSV�� �Z Z Z �FRP P XQLW\ FDUH�FR�XN� � � � � � � � � � � �DGYRFDF\ �IRU�\ RXQJ�

SHRSOH�LQ�FDUH�HYDOXDWHG� ��

&RRSHU��,���� � � � ���,UHODQG�UHOLHV�KHDYLO\ �RQ�WKH�FRP P XQLW\ �DQG�YROXQWDU\ �VHFWRU���LW�LV�DW�EUHDNLQJ

SRLQW���7KH�-RXUQDO��$YDLODEOH�DW�KWWSV�� �Z Z Z �WKHMRXUQDO�LH�UHDGP H�FKDULW\ �IXQGLQJ�FXWV�� � � � � � � �

6HS� � � � � ��

&RUDP �9RLFH�DQG�1 DWLRQDO�<RXWK�$GYRFDF\ �6HUYLFH��� � � � ��&KLOGUHQ�DQG�\ RXQJ�SHRSOH
V�YLHZ V�RQ

( QJODQG
V�FDUH�UHYLHZ �$GYRFDF\ ��,QGHSHQGHQW�9LVLWRUV�DQG�3URWHFWHG�&KDUDFWHULVWLFV��1 RYHP EHU

� � � � ��( QJODQG��&RUDP �9RLFH�DQG�1 <$6��

&RUEHWW��0 ��DQG�&RXOWHU��&���� � � � ��) DOOLQJ�7KURXJK�WKH�&UDFNV��$Q�$QDO\ VLV�RI�&KLOG�&DUH

3URFHHGLQJV�IURP �� � � � �WR�� � � � ��' XEOLQ��&KLOG�/ DZ �3URMHFW��

' DOU\ P SOH�-���� � � � ���$GYRFDF\ ���LQ�* DUUDWW��' ���5RFKH��-��DQG�7XFNHU��6���HGV��&KDQJLQJ�( [ SHULHQFHV

RI�<RXWK��/ RQGRQ��6DJH�LQ�DVVRFLDWLRQ�Z LWK�WKH�2 SHQ�8 QLYHUVLW\ ��8 �. ��

' DOU\ P SOH��-��DQG�%R\ ODQ��-���� � � � ��( IIHFWLYH�$GYRFDF\ �LQ�6RFLDO�: RUN��/ RQGRQ��6DJH�3XEOLFDWLRQV��

' DO\ ��) ��DQG�* LOOLJDQ��5���� � � � ��/ LYHV�LQ�) RVWHU�&DUH��7KH�( GXFDWLRQDO�DQG�6RFLDO�6XSSRUW

( [ SHULHQFHV�RI�<RXQJ�3HRSOH�DJHG�� � �WR�� � �\ HDUV�LQ�/ RQJ�WHUP �) RVWHU�&DUH��' XEOLQ��&KLOGUHQ�V

5HVHDUFK�&HQWUH��

' DO\ ��) ���� � � � ���0 <�92 ,&( �+ $6�72 �%( �+ ( $5' ���5HVHDUFK�RQ�RXWFRP HV�IRU�\ RXQJ�SHRSOH�OHDYLQJ

FDUH�LQ�1 RUWK�' XEOLQ��' XEOLQ��( 3,&��

· Þ×áÞäÜçÖåÝî

ª §



' DO\ ��) ���� � � � ���: KDW�GR�\ RXQJ�SHRSOH�QHHG�Z KHQ�WKH\ �OHDYH�FDUH"�9LHZ V�RI�FDUH�OHDYHUV�DQG

DIWHUFDUH�Z RUNHUV�LQ�1 RUWK�' XEOLQ���&KLOG�&DUH�LQ�3UDFWLFH��� � �� ���� � � �� � � ��

' HSDUWP HQW�IRU�( GXFDWLRQ��� � � � ��1 DWLRQDO�6WDQGDUGV�IRU�WKH�3URYLVLRQ�RI�&KLOGUHQ�DQG�<RXQJ

3HRSOH�V�$GYRFDF\ �6HUYLFHV��( 1 * / $1 ' ���$YDLODEOH�DW��KWWSV�� �FRQVXOW�HGXFDWLRQ�JRY�XN�FKLOGUHQ�LQ�

QHHG� I�UHYLVLRQV�WR�WKH�QDWLRQDO�VWDQGDUGV�DQG�

VWDWXWRU�VXSSRUWLQJBGRFXP HQWV�5HYLVHG� � � 1 DWLRQDO� � � 6WDQGDUGV� � � IRU� � � WKH� � � 3URYLVLRQ

� � � RI� � � &KLOGUHQ� � � DQG� � � <RXQJ� � � 3HRSOHV� � � $GYRFDF\ � � � 6HUYLFHV�SGI��

' HSDUWP HQW�IRU�( GXFDWLRQ��� � � � ��,QGHSHQGHQW�UHYLHZ �RI�FKLOGUHQ
V�VRFLDO�FDUH��ILQDO�UHSRUW�

( QJODQG��$YDLODEOH�DW�KWWSV�� �Z Z Z �JRY�XN�JRYHUQP HQW�SXEOLFDWLRQV�LQGHSHQGHQW�UHYLHZ �RI�

FKLOGUHQV�VRFLDO�FDUH�ILQDO�UHSRUW�

( 3,&��( P SRZ HULQJ�3HRSOH�LQ�&DUH���� � � � ��1 DWLRQDO�$GYRFDF\ �6HUYLFH�5HSRUW�� � � � ��' XEOLQ��( 3,&�

* LOOLJDQ��5���%UDG\ ��( ���DQG�&XOOHQ��/ ���� � � � ��2 QH�0 RUH�$GYHUVLW\ ��7KH�OLYHG�H[ SHULHQFH�RI�FDUH�

OHDYHUV�LQ�,UHODQG�GXULQJ�WKH�&RYLG�� � �SDQGHP LF��' XEOLQ��6FKRRO�RI�6RFLDO�: RUN�	 �6RFLDO�3ROLF\ �

7ULQLW\ �&ROOHJH�' XEOLQ��

* RRGP DQ��/ ���: LOVRQ��-���+ HOP V��-���* UHHQVWHLQ��1 ���DQG�0 HG] KLWRYD��-���� � � � ���%HFRP LQJ�DQ

$GYRFDWH��3URFHVVHV�DQG�2 XWFRP HV�RI�D�5HODWLRQVKLS�&HQWHUHG�$GYRFDF\ �7UDLQLQJ�0 RGHO���7KH

&RXQVHOLQJ�3V\ FKRORJLVW��� � �� ��� � � �� � � � ��

* RYHUQP HQW�RI�,UHODQG��� � � � ��&KLOGUHQ�LQ�&DUH�DQG�<RXQJ�$GXOWV�/ HDYLQJ�&DUH��D�OLWHUDWXUH�UHYLHZ

RI�,ULVK�UHVHDUFK��' XEOLQ��' HSDUWP HQW�RI�&KLOGUHQ��( TXDOLW\ ��' LVDELOLW\ ��,QWHJUDWLRQ�DQG�<RXWK�

$YDLODEOH�DW�KWWSV�� �DVVHWV�JRY�LH� � � � � � � �HGE� G� FI�� DEI�� � � � �� � IG�� GI� G� � � I� H� �SGI��

* ULIILQ��1 ���� � � � ���&KLOGUHQ�V�GLVDELOLW\ �VHUYLFHV�UHJLVWHU�VKRZ V�
ULVN�RI�KDUP 
�GXH�WR�VWDII�VKRUWDJHV��

,ULVK�( [ DP LQHU��$YDLODEOH�DW�KWWSV�� �Z Z Z �LULVKH[ DP LQHU�FRP �QHZ V�DULG�� � � � � � � � �KWP O��

+ HDOWK�,QIRUP DWLRQ�DQG�4 XDOLW\ �$XWKRULW\ ��� � � � ��7KH�) XQGDP HQWDOV�RI�$GYRFDF\ �LQ�KHDOWK�DQG

VRFLDO�FDUH��' XEOLQ��+ HDOWK�,QIRUP DWLRQ�DQG�4 XDOLW\ �$XWKRULW\ ��$YDLODEOH�DW

KWWSV�� �Z Z Z �KLTD�LH�VLWHV�GHIDXOW�ILOHV� � � � � �� � �7KH�) XQGDP HQWDOV�RI�$GYRFDF\ �LQ�+ HDOWK�DQG�

6RFLDO�&DUH�SGI��

+ HQU\ ��3���0 RUJDQ��6��DQG�+ DP P RQG��0 ���� � � � ��%XLOGLQJ�5HODWLRQVKLSV�WKURXJK�( IIHFWLYH

,QWHUSHUVRQDO�( QJDJHP HQW��$�7UDLQLQJ�0 RGHO�IRU�<RXWK�: RUNHUV��<RXWK�6WXGLHV�,UHODQG��� �� �

$XWXP Q� : LQWHU��SS��� � �� � ��

-RQHV��5���� � � � ��7KH�1 RUWKHUQ�,UHODQG�UHYLHZ �RI�FKLOGUHQ�V�VRFLDO�FDUH�VHUYLFHV�UHSRUW��$YDLODEOH�DW

KWWSV�� �Z Z Z �FVFVUHYLHZ QL�QHW�ILOHV�FVFVUHYLHZ QL� � � � � �

� � �7KH� � � 1 ,� � � 5HYLHZ � � � RI� � � &KLOGUHQ� � � V� � � 6RFLDO� � � &DUH� � � 6HUYLFHV�SGI��

0 F&ROJDQ��0 ��DQG�0 F0 XOOLQ��&���HGV����� � � � ��' RLQJ�5HODWLRQVKLS�EDVHG�VRFLDO�Z RUN�� �D�SUDFWLFDO

JXLGH�WR�EXLOGLQJ�UHODWLRQVKLSV�DQG�HQDEOLQJ�FKDQJH��/ RQGRQ��-HVVLFD�. LQJVOH\ �3XEOLVKHUV��

ª ¨



0 F&ROJDQ��0 ���� � � � ���' HYHORSLQJ�DQG�VXVWDLQLQJ�UHODWLRQVKLSV�LQ�P XOWLGLVFLSOLQDU\ �Z RUNLQJ���LQ

0 F&ROJDQ��0 ��DQG�0 F0 XOOLQ��&���HGV����� � � � ��' RLQJ�5HODWLRQVKLS�EDVHG�VRFLDO�Z RUN�� �D�SUDFWLFDO

JXLGH�WR�EXLOGLQJ�UHODWLRQVKLSV�DQG�HQDEOLQJ�FKDQJH��/ RQGRQ��-HVVLFD�. LQJVOH\ �3XEOLVKHUV��

0 F' RZ DOO��-�-���� � � � ���&5( $7( �V�$GYRFDF\ �IRU�<RXQJ�3HRSOH�7UDQVLWLRQLQJ�IURP �&DUH�LQ�$XVWUDOLD��

LQ��0 HQGHV��3���DQG�6QRZ ��3���HGV���<RXQJ�3HRSOH�7UDQVLWLRQLQJ�IURP �2 XW�RI�+ RP H�&DUH��/ RQGRQ�

3DOJUDYH�0 DFP LOODQ��

0 F,OYHQ��8 ���&DP SHOO��* ���6RP HUYLOOH��0 ��DQG�+ RUJDQ��%���� � � � ���%XLOGLQJ�UHODWLRQVKLSV�WR�HQDEOH

FKDQJH�� �D�MRXUQH\ �Z LWK�VHUYLFH�XVHUV�DQG�FDUHUV���LQ�0 F&ROJDQ��0 ��DQG�0 F0 XOOLQ��&���HGV���' RLQJ

5HODWLRQVKLS�EDVHG�VRFLDO�Z RUN�� �D�SUDFWLFDO�JXLGH�WR�EXLOGLQJ�UHODWLRQVKLSV�DQG�HQDEOLQJ�FKDQJH�

/ RQGRQ��-HVVLFD�. LQJVOH\ �3XEOLVKHUV��

0 F0 XOOLQ��&���� � � � ���%XLOGLQJ�UHODWLRQVKLSV�LQ�VRFLDO�Z RUN�� �D�� �VWDJH�5HODWLRQVKLS�P RGHO���LQ

0 F&ROJDQ��0 ��DQG�0 F0 XOOLQ��&���HGV���' RLQJ�5HODWLRQVKLS�EDVHG�VRFLDO�Z RUN�� �D�SUDFWLFDO�JXLGH�WR

EXLOGLQJ�UHODWLRQVKLSV�DQG�HQDEOLQJ�FKDQJH��/ RQGRQ��-HVVLFD�. LQJVOH\ �3XEOLVKHUV��

0 HQWDO�+ HDOWK�5HIRUP ��� � � � ���) DP LOLHV�IRU�5HIRUP �RI�&$0 + 6�UHSRUW�KLJKOLJKWV�WKH�FKDOOHQJHV

LP SDFWLQJ�FKLOGUHQ�Z LWK�P HQWDO�KHDOWK�QHHGV���$YDLODEOH�DW

KWWSV�� �P HQWDOKHDOWKUHIRUP �LH�QHZ V� IDP LOLHV�IRU�UHIRUP �RI�FDP KV�UHSRUW�KLJKOLJKWV�WKH�

FKDOOHQJHV�LP SDFWLQJ�FKLOGUHQ�Z LWK�P HQWDO�KHDOWK�QHHGV� ��

0 RUJDQ��* ���� � � � ��,QGHSHQGHQW�$GYRFDF\ �DQG�6SLULWXDO�&DUH���,QVLJKWV�IURP �6HUYLFH�8 VHUV�

$GYRFDWHV��+ HDOWK�&DUH�3URIHVVLRQDOV�DQG�&KDSODLQV��/ RQGRQ��3DOJUDYH�0 DF0 LOODQ�

3DOP HU��$���1 RUULV��0 ���DQG�. HOOHKHU��-���� � � � ���$FFHOHUDWHG�DGXOWKRRG��H[ WHQGHG�DGROHVFHQFH�DQG

WKH�FDUH�FOLII��6XSSRUWLQJ�FDUH�OHDYHUV
�WUDQVLWLRQ�IURP �FDUH�WR�LQGHSHQGHQW�OLYLQJ��&KLOG�	 �) DP LO\

6RFLDO�: RUN��� � �� ���� � � � � � � ��$YDLODEOH�DW�KWWSV�� �GRL�RUJ� � � �� � � � �FIV�� � � � � ��

3DVFRH��. ��0 ���� � � � ���6XEYHUWLQJ��FKDOOHQJLQJ�DQG�Z RUNLQJ�Z LWKLQ�EXUHDXFUDWLF�DQG�P DQDJHULDOLVW

V\ VWHP V��VWUDWHJLHV�IRU�XSKROGLQJ�UHODWLRQVKLS�EDVHG�VRFLDO�Z RUN�SUDFWLFH���-RXUQDO�RI�6RFLDO�: RUN

3UDFWLFH��SS��� � � � ��$YDLODEOH�DW�KWWSV�� �GRL�� � �� � � � � � � � � � � � � �� � � � �� � � � � � � ��

4 XLQQ��1 ���' DYLGVRQ��-���0 LOOLJDQ��,���( OVOH\ ��6���DQG�&DQWZ HOO��1 ���� � � � ���0 RYLQJ�) RUZ DUG��7RZ DUGV�D

ULJKWV�EDVHG�SDUDGLJP �IRU�\ RXQJ�SHRSOH�WUDQVLWLRQLQJ�RXW�RI�FDUH���,QWHUQDWLRQDO�6RFLDO�: RUN�

� � �� ���� � � �� � � ��$YDLODEOH�DW�KWWSV�� �GRL�RUJ� � � �� � � � � � � � � � � � � � � � � � � � � ��

5HHG��6���� � � � ���$GYRFDWHV�DQG�LQGHSHQGHQW�YLVLWRUV�P DGH�P H�IHHO�OLVWHQHG�WR�� �EXW�WRR�P DQ\

FKLOGUHQ�LQ�FDUH�ODFN�WKLV���&RP P XQLW\ �&DUH��' HFHP EHU�� ��� � � � ��$YDLODEOH�DW

KWWSV�� �Z Z Z �FRP P XQLW\ FDUH�FR�XN� � � � � � � � � � � �DGYRFDWHV�DQG�LQGHSHQGHQW�YLVLWRUV�P DGH�P H�

IHHO�OLVWHQHG�WR�DQG�VXSSRUWHG�Z KHQ�LQ�FDUH�EXW�WRR�P DQ\ �FKLOGUHQ�JR�Z LWKRXW���

5XFK��* ���7XUQH\ ��' ��DQG�: DUG��$���HGV����� � � � ��5HODWLRQVKLS�EDVHG�6RFLDO�: RUN�� �* HWWLQJ�WR�WKH

+ HDUW�RI�3UDFWLFH���� QG�( GLWLRQ���/ RQGRQ��-HVVLFD�. LQJVOH\ �3XEOLVKHUV��
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5XFK��* ���� � � � ���7KH�FRQWHP SRUDU\ �FRQWH[ W�RI�UHODWLRQVKLS�EDVHG�SUDFWLFH���FKDSWHU�LQ�5XFK��* ��

7XUQH\ ��' ��DQG�: DUG��$���HGV���� � � � ��5HODWLRQVKLS�EDVHG�6RFLDO�: RUN�� �* HWWLQJ�WR�WKH�+ HDUW�RI

3UDFWLFH��� QG�HGQ��/ RQGRQ��-HVVLFD�. LQJVOH\ �3XEOLVKHUV��

6RFLDO�-XVWLFH�,UHODQG��� � � � ���$GGUHVVLQJ�,UHODQG�V�+ RXVLQJ�&ULVLV��8 UJHQW�3ROLF\ �5HIRUP V�1 HHGHG��

$YDLODEOH�DW�KWWSV�� �Z Z Z �VRFLDOMXVWLFH�LH�DUWLFOH�DGGUHVVLQJ�LUHODQGV�KRXVLQJ�FULVLV�XUJHQW�SROLF\ �

UHIRUP V�QHHGHG��

7KRP DV��1 ���&URZ OH\ ��$���0 R[ RQ��' ���5LGOH\ ��-��6WUHHW��&���DQG�-RVKL��3���� � � � ���,QGHSHQGHQW

$GYRFDF\ �IRU�&KLOGUHQ�DQG�<RXQJ�3HRSOH��' HYHORSLQJ�DQ�2 XWFRP HV�) UDP HZ RUN���&KLOGUHQ�DQG

6RFLHW\ ��� � �� ���SS��� � � � � � � ��$YDLODEOH�DW�KWWSV�� �GRL�RUJ� � � �� � � � �FKVR�� � � � � ��

7LHUQH\ ��( ���' ��. HQQDQ��&��) RUNDQ��%��%UDG\ �DQG�5��-DFNVRQ��� � � � ��7XVOD�V�3URJUDP P H�IRU

3UHYHQWLRQ��3DUWQHUVKLS�DQG�) DP LO\ �6XSSRUW��&KLOGUHQ�V�3DUWLFLSDWLRQ�: RUN�3DFNDJH�) LQDO�5HSRUW�

8 1 ( 6&2 �&KLOG�DQG�) DP LO\ �5HVHDUFK�&HQWUH��1 8 ,�* DOZ D\ ��

7RGG��-��( ���� � � � ���5HODWLRQVKLS�EDVHG�SUDFWLFH�Z LWK�ROGHU�SHRSOH���LQ�0 F&ROJDQ��0 ��DQG�0 F0 XOOLQ�

&���HGV��' RLQJ�5HODWLRQVKLS�EDVHG�VRFLDO�Z RUN�� �D�SUDFWLFDO�JXLGH�WR�EXLOGLQJ�UHODWLRQVKLSV�DQG

HQDEOLQJ�FKDQJH��/ RQGRQ��-HVVLFD�. LQJVOH\ �3XEOLVKHUV��

7XVOD��� � � � ��&KLOG�DQG�<RXWK�3DUWLFLSDWLRQ�6WUDWHJ\ �� � � � �� � � � ��' XEOLQ��7XVOD��&KLOG�DQG�) DP LO\

$JHQF\ �

7XVOD��� � � � ��D���7XVOD�0 RQWKO\ �6HUYLFH�3HUIRUP DQFH�DQG�$FWLYLW\ �5HSRUW�$XJXVW�� � � � ��$YDLODEOH�DW

KWWSV�� �Z Z Z �WXVOD�LH�XSORDGV�FRQWHQW�0 RQWKO\ B6HUYLFHB3HUIRUP DQFHBDQGB$FWLYLW\ B5HSRUWB$XJB� �

� � B9� �� �SGI��

7XVOD��� � � � ��E���7XVOD�4 XDUWHUO\ �6HUYLFH�3HUIRUP DQFH�DQG�$FWLYLW\ �5HSRUW�4 8 $57( 5�� �� � � � �

$YDLODEOH�DW

KWWSV�� �Z Z Z �WXVOD�LH�XSORDGV�FRQWHQW�4 � B� � � � B6HUYLFHB3HUIRUP DQFHBDQGB$FWLYLW\ B5HSRUW�SGI��

7XVOD�$GYLVRU\ �* URXS��7$* ���� � � � ��$) 7( 5&$5( �68 59( <�� � � � �5HSRUW��6RP H�<RXQJ�3HRSOH�V

( [ SHULHQFH�RI�WKH�7UDQVLWLRQ�IURP �&DUH�WR�$IWHUFDUH���' XEOLQ��7XVOD��$YDLODEOH�DW

KWWSV�� �Z Z Z �WXVOD�LH�XSORDGV�FRQWHQW�7$* B68 59( <BUHSRUW�SGI��

8 1 ��� � � � ��8 QLWHG�1 DWLRQV�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG��* HQHYD��2 IILFH�RI�WKH�+ LJK

&RP P LVVLRQHU�IRU�+ XP DQ�5LJKWV��$YDLODEOH�DW�

KWWS�� �Z Z Z �RKFKU�RUJ�HQ�SURIHVVLRQDOLQWHUHVW�SDJHV�FUF�DVS[ ����

: LQWHU��. ���� � � � ���6XSSRUWLQJ�SRVLWLYH�UHODWLRQVKLSV�IRU�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�Z KR�KDYH

H[ SHULHQFH�RI�FDUH���,QVLJKWV��( YLGHQFH�VXP P DULHV�WR�VXSSRUW�VRFLDO�VHUYLFHV�LQ�6FRWODQG��1 R��� �

* ODVJRZ ��,QVWLWXWH�IRU�5HVHDUFK�DQG�,QQRYDWLRQ�LQ�6RFLDO�6HUYLFHV��

: RRG��0 ���� � � � ���,QGHSHQGHQW�DGYRFDF\ �VHUYLFHV�IRU�ORRNHG�DIWHU�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�

HYLGHQFLQJ�WKH�LP SDFW���9ROXQWDU\ �6HFWRU�5HYLHZ ��� �� ���SS��� � � �� � � ��$YDLODEOH�DW

KWWSV�� �GRL�RUJ� � � �� � � � � � � � � � � � � � ; � � � � � � � � � � � � � � ��
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