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LL��6KRUW�7LWOH��*31�3UHFHSWRUVKLS

LLL��$XWKRUV 'U�6XVDQ�+��:DONHU�3K' �FRUUHVSRQGLQJ�DXWKRU�

0UV�.HOOLH�1RUULV 51

LY��,QVWLWXWLRQV��$QJOLD�5XVNLQ�8QLYHUVLW\��%LVKRS�+DOO�/DQH��&+(/06)25'��&0���64

Y��&RUUHVSRQGLQJ�DXWKRU��VXVDQ�ZDONHU#DQJOLD�DF�XN��7HO����������������$GGUHVV��:LOOLDP�

+DUYH\�%XLOGLQJ���QG IORRU��$QJOLD�5XVNLQ�8QLYHUVLW\��%LVKRS�+DOO�/DQH��&KHOPVIRUG�&0���64

YL��1R�DFNQRZOHGJHPHQWV

&ƵŶĚŝŶŐ
7KLV�UHYLHZ�ZDV�IXQGHG�E\�+HDOWK�(GXFDWLRQ�(QJODQG��(DVW�RI�(QJODQG��DV�SDUW�RI�D�ODUJHU�
VFRSLQJ�SURMHFW�H[SORULQJ�*HQHUDO�3UDFWLFH�1XUVLQJ�SUHFHSWRUVKLS�LQ�(QJODQG��7KH�IXQGHUV�
KDG�QR�LQSXW�LQWR�FROOHFWLRQ��DQDO\VLV�RU�LQWHUSUHWDWLRQ�RI�WKH�GDWD�XVHG�

�ĞĐůĂƌĂƚŝŽŶƐ�ŽĨ�/ŶƚĞƌĞƐƚ͗ 1RQH

�ƚŚŝĐĂů�ĂƉƉƌŽǀĂů͗ 1RW�DSSOLFDEOH�WR�WKLV�UHYLHZ
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2EMHFWLYHV

7KLV�LV�D�OLWHUDWXUH�UHYLHZ�RI�WKH�SXEOLVKHG�HYLGHQFH�RI�WKH�EHQHILWV�DQG�VXJJHVWHG�VWUXFWXUH�

RI�SUHFHSWRUVKLS�SURJUDPPHV�IRU�*HQHUDO�3UDFWLFH�1XUVLQJ��ZLWK�WKH�DLP�RI�LQIRUPLQJ�

*HQHUDO�3UDFWLFHV�DQG�QHWZRUNV�ZKR�DUH�LQVWLWXWLQJ�SUHFHSWRUVKLS�SURJUDPPHV�

'HVLJQ�	�'DWD�6RXUFHV

$�OLWHUDWXUH�VHDUFK�ZDV�FDUULHG�RXW�LQ�WKH�&,1$+/�3OXV�GDWDEDVH�RI�(QJOLVK�ODQJXDJH�SDSHUV�

IURP�WKH�\HDU�����������XVLQJ�WKH�VHDUFK�WHUPV���3UHFHSW
�RU�PHQWRU
�$1'�³FRPPXQLW\�

SUDFWLFH´�25�³SULPDU\�FDUH´�RU�³JHQHUDO�SUDFWLFH´�RU�³QHZ�*31´�RU�³QHZ�JHQHUDO�SUDFWLFH�

QXUVH´�RU�³QXUVH�QHZ�WR�JHQHUDO�SUDFWLFH´�RU�³LQGXFWLRQ�*31´�RU�³*31´���

5HYLHZ�PHWKRG

$�OLWHUDWXUH�UHYLHZ�DQG�QDUUDWLYH�V\QWKHVLV�RI�WKH�HYLGHQFH�

5HVXOWV

2XU�VHDUFKHV�SURGXFHG�WZHOYH�SDSHUV��6HYHQ�SDSHUV�UHSRUWHG�RQ�VLQJOH�SUHFHSWRUVKLS�

SURJUDPPHV LQ�*HQHUDO�3UDFWLFH�RU�SULPDU\�FDUH��ZLWK�TXDOLWDWLYH�RU�TXDQWLWDWLYH�HYDOXDWLRQ�RI�

WKHLU�HIIHFWV��7KUHH�TXDOLWDWLYH�SDSHUV�UHSRUWHG�SDUWLFLSDQW�H[SHULHQFH�RI�SUHFHSWRUVKLS��RU�

GLVFXVVHG�WKH�OHDUQLQJ�QHHGV�WKDW�SUHFHSWRUVKLS�PXVW�DGGUHVV���7ZR�OLWHUDWXUH�UHYLHZV�

UHSRUWHG�WKH�HYLGHQFH�IRU�SUHFHSWRUVKLS�LQ�*HQHUDO�3UDFWLFH�RU�QXUVH�SUDFWLWLRQHU�

SURJUDPPHV�

&RQFOXVLRQ

7KH�TXDOLW\�RI�WKH�HYLGHQFH�RQ�*HQHUDO�3UDFWLFH�1XUVH�SUHFHSWRUVKLS�LV�ORZ��7KHUH�LV�D�ODFN�

RI�UREXVW�HYLGHQFH�RQ�WKH�HIIHFWV��DQG�WKH�EHQHILWV��7KHVH�VKRXOG�EH�HYDOXDWHG�DV�

SUHFHSWRUVKLS�SURJUDPPHV�DUH�LPSOHPHQWHG�

7KH�OLPLWHG�DYDLODEOH�HYLGHQFH�VXJJHVWV�WKDW�D�VWUXFWXUHG�SUHFHSWRUVKLS�SURJUDPPH��RI�PRUH�

WKDQ���PRQWKV�GXUDWLRQ��ZKLFK�DOORZV�WKH�GHYHORSPHQW�RI�SHHU�WR�SHHU�VXSSRUW��LV�D�JRRG�

PRGHO�IRU�*HQHUDO�3UDFWLFH�1XUVH�SUHFHSWRUVKLS��7KH�LQYROYHPHQW�RI�GRFWRUV�DQG�WKH�ZLGHU�

SUDFWLFH�WHDP�LV�HVVHQWLDO�IRU�WKH�VXFFHVV�RI�VXFK�D�SURJUDPPH��3UHFHSWRUV�UHTXLUH�WUDLQLQJ�

DQG�VXSSRUW�LQ�WKH�UROH��*HQHUDO�3UDFWLFH�1XUVH�SUHFHSWRUVKLS�VKRXOG�VXSSRUW�WKH�

GHYHORSPHQW�RI�H[LVWLQJ�SURIHVVLRQDO�FRPSHWHQFLHV��LQFOXGLQJ�WKH�DELOLW\�WR�PDNH�UHDO�WLPH�

DXWRQRPRXV�FOLQLFDO�GHFLVLRQV��7KH�ILQDQFLDO�FRVWV��DQG�FRVW�RI�WLPH�DZD\�IURP�FOLQLFDO�FDUH��

VKRXOG�EH�DPHOLRUDWHG�DV�IDU�DV�SRVVLEOH��ZKHQ�LQVWLWXWLQJ�D�QDWLRQDO *HQHUDO�3UDFWLFH�1XUVH�

SUHFHSWRUVKLS�SURJUDPPH�

<ĞǇǁŽƌĚƐ
3UHFHSWRUVKLS�
0HQWRUV�
)DPLO\�3UDFWLFH�
*HQHUDO�3UDFWLFH�
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3ULPDU\�+HDOWK�&DUH�
8QLWHG�.LQJGRP�
$XVWUDOLD

/ŶƚƌŽĚƵĐƚŝŽŶ
*HQHUDO�3UDFWLFH�1XUVLQJ��*31��LV�IDFLQJ�D�VWDIILQJ�FULVLV�LQ�WKH�8QLWHG�.LQJGRP��8.��DQG�

LQWHUQDWLRQDOO\��DV�D�UHVXOW�RI�DQ�DJLQJ�ZRUNIRUFH��DQG�GLIILFXOWLHV�ZLWK�UHFUXLWPHQW�RI�QHZ�

QXUVHV�LQWR�WKH�GLVFLSOLQH��,Q�WKH�8.��7KH�*HQHUDO�3UDFWLFH�)RUZDUG�9LHZ �1+6(�������DQG�

WKHµ���3RLQW�3ODQ�IRU�*31¶��1+6(�������SROLF\�GRFXPHQWV�RXWOLQH�D�VWUDWHJ\�WR�LQFUHDVH�WKH�

QXPEHU�RI�*HQHUDO�3UDFWLFH�1XUVHV�LQ�8.�*HQHUDO�3UDFWLFHV�E\�LPSURYLQJ�UHFUXLWPHQW�DQG�

UHWHQWLRQ��ZLWK�SUHFHSWRUVKLS�IRUPLQJ�DQ�LPSRUWDQW�FRPSRQHQW��7KLV�UHYLHZ�ORRNV�DW�WKH�

H[LVWLQJ�HYLGHQFH�WKDW�FDQ�LQIRUP�*31�SUHFHSWRUVKLS�SURJUDPPHV�LQ�WKH�SXEOLVKHG�OLWHUDWXUH�

LQ�(QJOLVK��DQG�ZDV�FRQGXFWHG�SULRU�WR�D�ODUJHU�VFRSLQJ�SURMHFW�H[DPLQLQJ�WKH�VWDWH�RI�*31�

SUHFHSWRUVKLS�LQ�(QJODQG��LQWHQGHG�WR�LQIRUP�WKH�UROO�RXW�RI�SUHFHSWRUVKLS�LQ�*HQHUDO�

3UDFWLFH�

�ĂĐŬŐƌŽƵŶĚ
3UHFHSWRUVKLS�LV�UHFRJQLVHG�LQWHUQDWLRQDOO\�DV�DQ�LPSRUWDQW�SDUW�RI�KHOSLQJ�QXUVHV�PDNH�WKH�

WUDQVLWLRQ�IURP�VWXGHQW�QXUVHV�WR�UHJLVWHUHG�KHDOWKFDUH�SURIHVVLRQDOV��7KH�8QLWHG�.LQJGRP�

&HQWUDO�&RXQFLO�IRU�1XUVLQJ��0LGZLIHU\�DQG�+HDOWK�9LVLWLQJ��8.&&�������UHFRJQLVHG�WKH�

LPSRUWDQFH�RI�SUHFHSWRUVKLS�LQ�LWV������SURSRVDOV�IRU�UHIRUPLQJ�QXUVH�HGXFDWLRQ��7KLV�DQG�

VXEVHTXHQW�8.�SROLF\�UHFRPPHQGHG�WKDW�QHZO\�TXDOLILHG�QXUVHV�DQG�QXUVHV�QHZ�WR�DQ�DUHD�

RI�SUDFWLFH�VKRXOG�KDYH�D�SHULRG�RI�VXSSRUW�IRU�IRXU�PRQWKV�XQGHU�WKH�JXLGDQFH�RI�D�

SUHFHSWRU�ZKR�VKRXOG�EH�D�UHJLVWHUHG�QXUVH�ZKR�KDV�EHHQ�TXDOLILHG�IRU�DW�OHDVW����PRQWKV�

�10&�������'HSDUWPHQW�RI�+HDOWK��������

7KH�HDUO\�JXLGDQFH�RQ�SUHFHSWRUVKLS�ZDV�IRFXVVHG�RQ�VHFRQGDU\�FDUH��'R+�������'R+�

������1,3(&�������1+6�:DOHV�������1+6�(GXFDWLRQ�6FRWODQG��������

*HQHUDO�3UDFWLFHV�LQ�WKH�8.�DUH�LQGHSHQGHQW�VPDOO�EXVLQHVVHV��DQG�WKH�LPSOHPHQWDWLRQ�RI�

SUHFHSWRUVKLS�KDV�EHHQ�OHVV�DGYDQFHG�LQ�WKH�*HQHUDO�3UDFWLFH�VHWWLQJ�WKDQ�LQ�ODUJH�

VHFRQGDU\�FDUH�RUJDQLVDWLRQV��,Q�D�VXUYH\�XQGHUWDNHQ�E\�WKH�4XHHQV�1XUVLQJ�,QVWLWXWH�RQO\�

����RI������*HQHUDO�3UDFWLFH�1XUVH�UHVSRQGHQWV�UHSRUWHG�UHFHLYLQJ�D�SUHFHSWRUVKLS�

SURJUDPPH��41,���������+RZHYHU��*HQHUDO�3UDFWLFH�DQG�*HQHUDO�3UDFWLFH�1XUVLQJ�KDV�

GHYHORSHG�D�KLJKHU�SURILOH�LQ�WKH�8.�LQ�UHFHQW�\HDUV�DV�WKH�JRYHUQPHQW�LQ�LWV�)LYH�<HDU�

)RUZDUG�9LHZ �1+6�������DFNQRZOHGJHG�SULPDU\�FDUH�DV�D�NH\�FRPSRQHQW�RI�KHDOWKFDUH�

UHIRUPV��7KH�*HQHUDO�3UDFWLFH�1XUVLQJ�:RUNIRUFH�'HYHORSPHQW�3ODQ VXJJHVWHG�WKDW�QXUVHV�

QHZ�WR�JHQHUDO�SUDFWLFH�VKRXOG�KDYH�DFFHVV�WR�D�VWDQGDUGLVHG�3UHFHSWRUVKLS�SURJUDPPH�

�+((��������7KH�'LVWULFW�1XUVH�DQG�*HQHUDO�3UDFWLFH�1XUVLQJ�6HUYLFH�(GXFDWLRQ�	�&DUHHU�
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)UDPHZRUN �������DQG�WKH�7HQ�3RLQW�3ODQ�IRU�*HQHUDO�3UDFWLFH�1XUVLQJ �������DGYLVHG�WKDW�

DOO�QXUVHV�QHZ�WR�JHQHUDO�SUDFWLFH�VKRXOG�XQGHUWDNH�D�SUHFHSWRUVKLS�SURJUDPPH��'HVSLWH�

WKLV�HPSKDVLV��WKHUH�LV�D�ODFN�RI�HYLGHQFH�IURP�*HQHUDO�3UDFWLFH�RU�SULPDU\�FDUH�VHWWLQJV�

DERXW�ZKDW�WKH�VWUXFWXUH�RI�D�VSHFLILF�*31�SUHFHSWRUVKLS�SURJUDPPH�VKRXOG�EH��DQG�WKH�

EHQHILWV�RI�VXFK�SURJUDPPHV��)RU�WKLV�UHDVRQ�D�OLWHUDWXUH�UHYLHZ�DQG�V\QWKHVLV�RI�DYDLODEOH�

DQG�DSSOLFDEOH�HYLGHQFH�ZDV�FDUULHG�RXW��LQ�RUGHU�WR�PDS�ZKDW�LV�NQRZQ��DQG�ZKHUH�WKH�JDSV�

LQ�HYLGHQFH�OLH�

KďũĞĐƚŝǀĞƐ
$�OLWHUDWXUH�UHYLHZ�ZDV�FDUULHG�RXW�WR�LGHQWLI\�WKH�HYLGHQFH�IRU�SUHFHSWRUVKLS�LQ�D�JHQHUDO�

SUDFWLFH�QXUVH�VHWWLQJ��DQG�WR�V\QWKHVLVH�WKLV�HYLGHQFH��GUDZLQJ�RQ�8.�DQG�LQWHUQDWLRQDO�

VRXUFHV��7KH�IROORZLQJ�UHVHDUFK�TXHVWLRQ�ZDV�IRUPXODWHG��ZKDW�LV�WKH�HYLGHQFH�WKDW�FDQ�

LQIRUP�WKH�LPSOHPHQWDWLRQ�RI�D�SUHFHSWRUVKLS�SURJUDPPHIRU�*HQHUDO�3UDFWLFH�1XUVHV��DQG�

ZKDW�LV�WKH�HYLGHQFH�IRU�WKH�EHQHILWV�RI�VXFK�D�SURJUDPPH"

�ĞƐŝŐŶ�Θ�DĞƚŚŽĚƐ

7KLV�SDSHU�LV�D�OLWHUDWXUH�UHYLHZ�DQG�QDUUDWLYH�V\QWKHVLV�RI�WKH�H[LVWLQJ�HYLGHQFH�RQ�*HQHUDO�

3UDFWLFH�1XUVH�SUHFHSWRUVKLS�IURP�WKH�OLWHUDWXUH��ZLWK�WKH�LQWHQWLRQ�RI�LQIRUPLQJ�*HQHUDO�

3UDFWLFHV��QHWZRUNV�DQG�RWKHU�VWDNHKROGHUV��ZKR�DUH�LQVWLWXWLQJ�SUHFHSWRUVKLS�SURJUDPPHV�LQ�

WKHLU�DUHDV��$�QDUUDWLYH�V\QWKHVLV�ZDV�FKRVHQ�EHFDXVH�RI�WKH�KHWHURJHQHLW\�RI�WKH�W\SHV�RI�

HYLGHQFH�DYDLODEOH��DQG�RXU�REMHFWLYH�WR�PDNH�DFFHVVLEOH�WKH�IUDTPHQWHG�HYLGHQFH�EDVH�LQ�

RUGHU�WR�³PDNH�VHQVH´�RI�LW�IRU�SUDFWLWLRQHUV��1DUUDWLYH�UHYLHZV�DUH�LQWHQGHG�WR�V\QWKHVLVH�

LQIRUPDWLRQ�LQWR�D�XVHU�IULHQGO\�IRUPDW�DQG�SUHVHQW�D�EURDG�SHUVSHFWLYH��DV�ZDV�RXU�REMHFWLYH�

�1REOH�	�6PLWK��������,Q�NHHSLQJ�ZLWK�WKH�QDUUDWLYH�UHYLHZ�PHWKRGRORJ\��ZH�GLG�QRW�FDUU\�

RXW�D�IRUPDO�DSSUDLVDO�RI�WKH�TXDOLW\�RI�WKH�VWXGLHV�WKDW�ZH�LQFOXGHG���1REHO�DQG�6PLWK�������

7KH�UHVHDUFK�RQ�*HQHUDO�3UDFWLFH�1XUVH�SUHFHSWRUVKLS�LQ�WKH�8.�LV�H[WUHPHO\�OLPLWHG��VR�RXU�

VHDUFK�VWUDWHJ\�LQFOXGHG�SDSHUV�DGGUHVVLQJ�SUHFHSWRUVKLS�LQ�WKH�FRPPXQLW\�DQG�LQ�RWKHU�

SULPDU\�FDUH�VHWWLQJV��LQ�WKH�8.�DQG�LQWHUQDWLRQDOO\��7KH�&,1$+/�3OXV�GDWDEDVH�ZDV�

VHDUFKHG�YLD�(%6&2KRVW�XVLQJ�WKH�IROORZLQJ�VHDUFK�WHUPV�

�3UHFHSW
�RU�PHQWRU
�$1'�³FRPPXQLW\�SUDFWLFH´�25�³SULPDU\�FDUH´�RU�³JHQHUDO�SUDFWLFH´�RU�

³QHZ�*31´�RU�³QHZ�JHQHUDO�SUDFWLFH�QXUVH´�RU�³QXUVH�QHZ�WR�JHQHUDO�SUDFWLFH´�RU�³LQGXFWLRQ�

*31´�RU�³*31´���'DWH�OLPLWHUV�������������WR�������������(QJOLVK�ODQJXDJH�RQO\�

,QFOXVLRQ�DQG�([FOXVLRQ�&ULWHULD

:H�PDGH�D�SUDJPDWLF�GHFLVLRQ�WR�XVH�D����\HDU�UHWURVSHFWLYH�ZLQGRZ�IRU�RXU�VHDUFK�FULWHULD�

-RXUQDO�3UH�SURRI
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,QFOXVLRQ�FULWHULD�

x 3DSHUV�GHVFULELQJ�SUHFHSWRUVKLS�SURJUDPPHV�IRU�QXUVHV�QHZ�WR�D�JHQHUDO�SUDFWLFH�RU�

IDPLO\�SUDFWLFH�VHWWLQJ

x 'HVFULSWLRQV�RI�µPHQWRUVKLS¶�IRU�QXUVHV�ZRUNLQJ�LQ�JHQHUDO�SUDFWLFH�ZHUH�WKH�WHUP�

UHIHUUHG�WR�SRVW�UHJLVWUDWLRQ�QXUVHV

x 3DSHUV�IURP�WKH�8.��86��1HZ�=HDODQG��$XVWUDOLD�RU�DQ\�RWKHU�FRXQWU\�ZLWK�D�

KHDOWKFDUH�V\VWHP�ZLWK�D�UHFRJQLVDEOH�JHQHUDO�SUDFWLFH�IDPLO\�SUDFWLFH�VWUXFWXUH�

x 3DSHUV�GLVFXVVLQJ SUHFHSWRUVKLS�LQ�D�FRPPXQLW\�RU�SULPDU\�FDUH�VHWWLQJ�

x 4XDQWLWDWLYH�RU�TXDOLWDWLYH�SDSHUV��DQG�H[LVWLQJ�UHYLHZV

([FOXVLRQ�&ULWHULD

x 3DSHUV�GHVFULELQJ�SUH�UHJLVWUDWLRQ�PHQWRUVKLS�SURJUDPPHV

x 3DSHUV�GHVFULELQJ�SUHFHSWRUVKLS�LQ�DQ�DFXWH�FDUH�VHWWLQJ

x 3DSHUV�GHVFULELQJ�SUHFHSWRUVKLS�IRU�PHGLFDO�VWDII�LQ�*HQHUDO�SUDFWLFH

x 1RQ�(QJOLVK�ODQJXDJH�SDSHUV

'HILQLWLRQ�RI�SUHFHSWRUVKLS�LQ�WKH�OLWHUDWXUH

7KH�GHILQLWLRQ�RI�SUHFHSWRUVKLS�YDULHV�LQ�GLIIHUHQW�FRXQWULHV��ZLWK�VRPH�RYHUODS�DQG�FRQIXVLRQ�

ZLWK�PHQWRULQJ��)RU�WKLV�UHYLHZ��ZH�XQGHUVWDQG�SUHFHSWRUVKLS�DV�D�FORVHG�HQGHG�UHODWLRQVKLS�

RI�D�IL[HG�GXUDWLRQ��ZKHUH�VXSSRUW�LV�SURYLGHG�E\�D�PRUH�H[SHULHQFHG�WR�D�OHVV�H[SHULHQFHG�

FROOHDJXH�ZKR�LV�QHZ�WR�WKH�SURIHVVLRQ�RU�QHZ�WR�D�SDUWLFXODU�ILHOG�ZLWKLQ�D�SURIHVVLRQ��10&�

������*RUGRQ�HW�DO��������7KH�DLP�RI�SUHFHSWRUVKLS�LV�WR�GHYHORS�WKH�FOLQLFDO�VNLOOV��

FRPSHWHQFH�DQG�FRQILGHQFH�RI�WKH�OHVV�H[SHULHQFHG�FROOHDJXH��DQG�WR�IDFLOLWDWH�RULHQWDWLRQ�WR�

WKH�QHZ�ILHOG�DQG�VRFLDOLVDWLRQ�ZLWKLQ�WKH�UROH��LQFOXGLQJ�XQGHUVWDQGLQJ�LWV�LQWHU�SURIHVVLRQDO�

OLQNV�DQG�SDWKZD\V��'R+�������7KLV�LV�DOZD\V�LQ�D�SRVW�UHJLVWUDWLRQ�VHWWLQJ��DQG�LQ�WKH�8.��LV�

GLVWLQFW�IURP�SUH�UHJLVWUDWLRQ�PHQWRULQJ��ZKLFK�UHIHUV�WR�D�VLPLODU�UROH�XQGHUWDNHQ�DV�SDUW�RI�

SUH�UHJLVWUDWLRQ�QXUVLQJ�SURJUDPPHV��,W�LV�DOVR�GLVWLQFW�IURP�D�PRUH�UHODWLRQDO��FDUHHU�

GHYHORSPHQW�W\SH�RI�PHQWRULQJ��ZKLFK�LV�ODUJHO\�VXSSRUWLYH�LQ�QDWXUH��DQG�FDQ�EH�SURYLGHG�

E\�D�PRUH�H[SHULHQFHG�FROOHDJXH�WR�D�OHVV�H[SHULHQFHG�FROOHDJXH�DIWHU�UHJLVWUDWLRQ�RQ�D�

PRUH�RSHQ�±HQGHG��DQG�OHVV�VWUXFWXUHG�EDVLV��+DUULQJWRQ��������:KHUH�SDSHUV�KDYH�XVHG�

WKH�WHUP�³PHQWRU´�EXW�WKH�FRQWHQW�RI�WKH�UROH�LV�FOHDUO\�ZLWKLQ�RXU�GHILQLWLRQ�RI�³SUHFHSWRU´�ZH�

KDYH�LQFOXGHG�WKHVH�SDSHUV�LQ�RXU�UHYLHZ�

ZĞƐƵůƚƐ
2XU�LQLWLDO�VHDUFK�UHVXOWHG�LQ�����DUWLFOHV��2I�WKHVH�����ZHUH�UHPRYHG�E\�WLWOH�DQG����E\�

DEVWUDFW��UHVXOWLQJ�LQ����IXOO�WH[W�SDSHUV���2I�WKHVH����ZHUH�QRW�DERXW�SUHFHSWRUVKLS�EXW�DERXW�
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PHQWRULQJ�RU�HGXFDWLRQDO�SURJUDPPHV����GLG�QRW�IRFXV�RQ�QXUVHV��DQG���ZHUH�WKHRUHWLFDO�RU�

FRPPHQWDU\�SDSHUV�DQG�ZHUH�H[FOXGHG��UHVXOWLQJ�LQ���IXOO�WH[W�SDSHUV�

6RPH�DGGLWLRQDO�IROORZ�XS�RI�UHIHUHQFHV�ZDV�FDUULHG�RXW��UHVXOWLQJ�LQ����DUWLFOHV�UHSRUWLQJ�

UHVHDUFK��HYDOXDWLRQ�RU�EHVW�SUDFWLFH�WKDW�DUH�LQFOXGHG�LQ�WKLV�UHYLHZ��)LJXUH�����7KH�LQFOXGHG�

SDSHUV�DUH�OLVWHG�LQ�7DEOH���

:H�DOVR�LQFOXGH�LQ�RXU�GLVFXVVLRQ�D�EULHI�RYHUYLHZ�RI�UHVHDUFK�FDUULHG�RXW�RQ�SUHFHSWRUVKLS�

LQ�DQ�DFXWH�FDUH�VHWWLQJ��ZLWK�WKH�UDWLRQDOH�WKDW�VRPH�RI�WKLV�LV�DSSOLFDEOH�WR�D�JHQHUDO�

SUDFWLFH�FRQWH[W�

,QVHUW�)LJXUH���KHUH��)ORZFKDUW�IRU�6HDUFK�VWUDWHJ\

,QVHUW�7DEOH����KHUH��,QFOXGHG�SDSHUV

�ŝƐĐƵƐƐŝŽŶ

:H�SUHVHQW�WKH�HYLGHQFH�IURP�WKH�OLWHUDWXUH�JURXSHG�E\�HYLGHQFH�RQ�*HQHUDO�3UDFWLFH�

1XUVLQJ�SUHFHSWRUVKLS��DQG�SULPDU\�FDUH�SUHFHSWRUVKLS�IURP�WKH�8.��HYLGHQFH�RQ�JHQHUDO�

SUDFWLFH�DQG�SULPDU\�FDUH�SUHFHSWRUVKLS�IURP�LQWHUQDWLRQDO�VRXUFHV��DQG�ILQDOO\�WZR�UHYLHZV�

RI�SUHFHSWRUVKLS�LQ�DFXWH�FDUH�

�ǀŝĚĞŶĐĞ�ĨƌŽŵ�ƚŚĞ�h<
7KHUH�LV�YHU\�OLWWOH�SXEOLVKHG�HYLGHQFH�RQ�*HQHUDO�3UDFWLFH�1XUVLQJ�SUHFHSWRUVKLS�LQ�WKH�8.��

2QO\�RQH�SXEOLVKHG�SDSHU�ZDV�DQ�HYDOXDWLRQ�RI�D�*HQHUDO�3UDFWLFH�1XUVLQJ�IRXQGDWLRQ�SLORW�

SURJUDPPH��7LQVRQ��������7KLV�SDSHU�ZDV�SULPDULO\�FRQFHUQHG�ZLWK�D�*HQHUDO�3UDFWLFH�

1XUVLQJ�)RXQGDWLRQ�SURJUDPPH�SURYLGHG�E\�+LJKHU�(GXFDWLRQDO�,QVWLWXWLRQV��+(,V���ZLWK�ERWK�

WDXJKW�DQG�ZRUN�EDVHG��SUDFWLFH�EDVHG��HOHPHQWV��EXW�FRQFOXGHG�WKDW�WKH�UDQJH�DQG�OHYHO�RI�

VNLOOV�UHTXLUHG�WR�FDUU\�RXW�WKH�*31�UROH�DUH�QRW�QRUPDOO\�DGGUHVVHG�LQ�JHQHUDO�WUDLQLQJ��

LQGLFDWLQJ�WKH�QHHG�IRU�SUHFHSWRUVKLS�WR�HDVH�WUDQVLWLRQ�LQWR�WKH�UROH��LELG�S��������)XUWKHU�

7LQVRQ��������SRLQWHG�RXW�WKDW�PDQ\�QXUVHV�DSSO\LQJ�IRU�WKH�IRXQGDWLRQ�SURJUDPPH�ODFNHG�

H[SHULHQFH�RI�WKH�UHTXLUHPHQWV�RI�WKH�PRGHUQ�*HQHUDO�3UDFWLFH�1XUVLQJ�UROH��7KH�3UDFWLFH�

QXUVH�VXSHUYLVRUV��FI��SUHFHSWRUV��ZKR�ZHUH�H[SHULHQFHG�FOLQLFDOO\��VRPHWLPHV�ODFNHG�WKH�

QHFHVVDU\�WHDFKLQJ DQG�DVVHVVLQJ�VNLOOV�IRU�WKH�UROH�DQG�EHQHILWHG�IURP�WKH�SURYLVLRQ�RI�

IRUPDOLVHG�WUDLQLQJ��LQ�WKLV�FDVH�FRPSOHWLQJ�D�PHQWRUVKLS�SURJUDPPH�WR�EHFRPH�D�VLJQ�RII�

PHQWRU���ZKLFK�LQFUHDVHG�WKHLU�FRQILGHQFH�LQ�WHDFKLQJ�DQG�DVVHVVLQJ�SUH� DQG�SRVW�
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UHJLVWUDWLRQ�QXUVHV��7KLV�VXJJHVWV�WKDW�SUHFHSWRUV�PD\�DOVR�ODFN�WKH�VNLOOV�UHTXLUHG�WR�FDUU\�

RXW�WKHLU�UROH��DQG�ZRXOG�EHQHILW�IURP�VSHFLILF�WUDLQLQJ��7LQVRQ��������DOVR�SRLQWHG�RXW�WKH�

GLIILFXOWLHV�SRVHG�E\�WKH�VPDOO�EXVLQHVV�PRGHO�RI�JHQHUDO�SUDFWLFH��DQG�WKH�GHPDQGV RQ�WKH�

SUDFWLFH�RI�SURJUDPPH�

7KHUH�LV�PRUH��EXW�VWLOO�OLPLWHG��SXEOLVKHG�HYLGHQFH�RQ�SUHFHSWRUVKLS�SURJUDPPHV�IRU�SULPDU\�

FDUH��EXW�QRW�VSHFLILFDOO\�JHQHUDO�SUDFWLFH�QXUVLQJ��H�J��FRPPXQLW\�QXUVHV��GLVWULFW�QXUVHV��

KHDOWK�YLVLWRUV�DQG�VFKRRO�QXUVHV��LQ�WKH�8.� 7ZR�SDSHUV�DGGUHVVHG�SULPDU\�FDUH�HGXFDWLRQ�

�L�H��FRPPXQLW\�QXUVLQJ��GLVWULFW�QXUVLQJ��PRUH�ZLGHO\�LQ�D�8.�FRQWH[W��EXW�QRW�VSHFLILFDOO\�

*HQHUDO�3UDFWLFH�QXUVLQJ��$OEXWW��������UHSRUWHG�HGXFDWRU¶V�SHUVSHFWLYHV�RQ�SUH�UHJLVWUDWLRQ�

QXUVHV¶�SUHSDUHGQHVV�WR�ZRUN�LQ�SULPDU\�FDUH�DQG�QRWHG�WKH�QHHG�WR�SUHSDUH�DQG�VXSSRUW�

QXUVHV�LQ�WKH�PXFK�PRUH�DXWRQRPRXV�ZRUNLQJ�HQYLURQPHQW�RI�SULPDU\�FDUH��DQG�UHSRUWHG�

WKH�YLHZV�RI�HGXFDWRUV�WKDW�UREXVW�SUHFHSWRUVKLS�SURJUDPPHV�ZHUH�QHHGHG�WR�HDVH�WKH�

WUDQVLWLRQ�WR�SULPDU\�FDUH�IRU�QHZO\�TXDOLILHG�QXUVHV��$OL�HW�DO��������LQWHUYLHZHG����SULPDU\�

FDUH�QXUVHV��'LVWULFW�1XUVH��+HDOWK�9LVLWRU��6FKRRO�QXUVH��FRPPXQLW\�VWDII�QXUVH��PRGHUQ�

PDWURQ�DQG�QXUVH�PDQDJHU��DERXW�WKH�SUHSDUHGQHVV�RI�QRYLFH�QXUVHV�WR�ZRUN�LQ�SULPDU\�

FDUH� 7KHPHV�DULVLQJ�IURP�WKLV�LQFOXGHG�WKH�QHHG�WR�LQIRUP�QRYLFH�QXUVHV�DERXW�WKH�VWUXFWXUH�

RI�SULPDU\�FDUH�DQG�OLDLVRQ�ZLWK�RWKHU�VHUYLFHV��WKH�QHHG�WR�GHYHORS�FRQILGHQFH�WR�PDNH�

DXWRQRPRXV�GHFLVLRQV�LQ�D�SULPDU\�FDUH�UROH�DQG�WKH�QHHG�IRU�SUHFHSWRUVKLS�WR�KHOS�ZLWK�

WUDQVLWLRQ�LQWR�WKH�UROH�

7ZR�SULPDU\�UHVHDUFK�SDSHUV�DGGUHVVHG�8.�SUHFHSWRUVKLS�SURJUDPPHV�IRU�KHDOWK�YLVLWRUV�

�0F,QQHV�������DQG�VFKRRO�QXUVHV��61���3KLOOLSV�HW�DO�������DQG�WZR�GLVFXVVLRQ�SDSHUV�

DGGUHVVHG�SUHFHSWRUVKLS�IRU�QXUVHV�ZRUNLQJ�LQ�FRPPXQLW\�WHDPV��3ULFH�������'DUYLOO�HW�DO��

������

0F,QQHV��������H[SORUHV�WKH�LPSDFW�RI�D�VL[�PRQWK�SLORW�RI�D�+HDOWK�9LVLWRU�SUHFHSWRUVKLS�

SURJUDPPH��EDVHG�RQ�WKH�+HDOWK�(GXFDWLRQ�(QJODQG�1DWLRQDO�3UHFHSWRUVKLS�IUDPHZRUN�IRU�

+HDOWK�9LVLWLQJ��7KH�SUHIHUUHG�PRGHO�ZDV�RQH�WKDW�FRPELQHG�����PHHWLQJV�ZLWK�D�SUDFWLFH�

WHDFKHU�ZLWK�IDFLOLWDWHG�JURXS�PHHWLQJV��EHFDXVH�RI�WKH�SRWHQWLDO�WR�EXLOG�XS�SHHU�VXSSRUW�

QHWZRUNV�XVLQJ�WKLV�PRGHO��7KH�LPSRUWDQFH�RI�LQFOXGLQJ�WKH�WHDP�PDQDJHU�LQ�VRPH�PHHWLQJV�

EHWZHHQ�SUHFHSWHHV�DQG�SUHFHSWRU�ZDV�VWUHVVHG��5HFRPPHQGDWLRQV�LQFOXGHG�PDLQWDLQLQJ�

JRRG�WULSDUWLWH�FRPPXQLFDWLRQ�EHWZHHQ�SUHFHSWRUV��SUHFHSWHHV�DQG�PDQDJHUV��HDUO\�

DOORFDWLRQ�RI�D�SUHFHSWRU��DQG�GLVFXVVHG�WKH�QHHG�WR�HPEHG�SUHFHSWRUVKLS�ZLWKLQ�DQ�

RUJDQLVDWLRQDO�EXVLQHVV�SODQ� 3KLOLSV�HW�DO���������UHSRUW�RQ�D�SLORW�VWXG\�RI�D�SUHFHSWRUVKLS�

SURJUDPPH�IRU�QHZO\�TXDOLILHG�+HDOWK�9LVLWRUV�DQG�6WDII�1XUVHV�GHYHORSHG�E\�6W�*HRUJHV�

1+6�+HDOWKFDUH�7UXVW��3DUWLFLSDQWV�UHSRUWHG�WKDW�WKH�SUHFHSWRUVKLS�SURJUDPPH�KHOSHG�WKHP�

WR�³VHWWOH�LQWR�WKH�UROH´ �S�����WR�GHYHORS�SURIHVVLRQDOO\�DQG�WR�FRSH�ZLWK�FKDQJH��)LQGLQJ�WLPH�

WR�PHHW�ZLWK�SUHFHSWRUV�ZDV�D�SUREOHP���5HFRPPHQGDWLRQV�LQFOXGHG�WKH�LQFOXVLRQ�RI�DFWLRQ�
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OHDUQLQJ�VHWV�DV�D�PHDQV�RI�SHHU�VXSSRUW��DQG�WKH�DSSRLQWPHQW�RI�SUHFHSWRU�IDFLOLWDWRUV�ZKR�

VXSSRUWHG�WKH�SUHFHSWRU�

3ULFH��������DGGUHVVHV�SUHFHSWRUVKLS�IRU�FRPPXQLW\�WHDPV�VXJJHVW�IRXU�DUHDV�RI�OHDUQLQJ�

WKDW�SUHFHSWRUV�PLJKW�DGGUHVV�± �D��RULHQWDWLRQ�WR�WKH�VWUXFWXUH�RI�SULPDU\�FDUH�DQG�OLDLVRQ�

ZLWK�RWKHU�VHUYLFHV���E�UHDO�WLPH�SUDFWLFH UHDVRQLQJ��F��VNLOOV�UHYLHZ�DQG�GHYHORSPHQW�DQG��G��

VRFLDOLVDWLRQ�LQWR�WKH�ZLGHU�WHDP��DOO�RI�ZKLFK�KDYH�SHUWLQHQFH�WR�WKH�*HQHUDO�3UDFWLFH�

1XUVLQJ�UROH��'DUYLOO�HW�DO��GLVFXVVHG�WUDQVLWLRQ�IRU�QHZO\�TXDOLILHG�FKLOGUHQ¶V¶�QXUVHV�LQWR�D�

FRPPXQLW\�FKLOGUHQ¶V¶�WHDP��DQG�KLJKOLJKWHG�WKH�LPSRUWDQW�UROH�RI�SUHFHSWRUV��7KH�SK\VLFDO��

DQG�ODWHU�UHPRWH��VXSSRUW�RI�D�SUHFHSWRU�ZDV�DSSUHFLDWHG�IRU�LWV�JXLGDQFH�DQG�SURWHFWLRQ��

ZKLFK�LQFUHDVHG�FRQILGHQFH��EXW�FRQYHUVHO\�FRXOG�EH�H[SHULHQFHG�DV�µVXUYHLOODQFH¶��DQG�DV�D�

IDLOXUH�WR�UHFRJQLVH�FRPSHWHQFH�DOUHDG\�DFTXLUHG�

/ŶƚĞƌŶĂƚŝŽŶĂů��ǀŝĚĞŶĐĞ

7KHUH�LV�PRVW�HYLGHQFH�RI�SUHFHSWRUVKLS�LQ�D�*HQHUDO�3UDFWLFH��*3��VHWWLQJ�IURP�$XVWUDOLD��

ZKHUH�*HQHUDO�3UDFWLFH��OLNH�LQ�WKH�8.��LV�UXQ�RQ�D�VPDOO�EXVLQHVV�PRGHO�

*LEVRQ�DQG�+HDUWILHOG�KDYH�ZULWWHQ�D�SDSHU�H[DPLQLQJ�VHWWLQJ�XS�D�IUDPHZRUN�IRU�PHQWRULQJ�

WR�VXSSRUW�QXUVHV�LQ�*HQHUDO�3UDFWLFH�DQG�WR�LQFUHDVH�WKHLU�QXPEHUV�*LEVRQ�	�+HDUWILHOG�

�������$OWKRXJK�WKHVH�GHVFULEH�D�PHQWRULQJ�UHODWLRQVKLS��ZKHUH�WKH�PDLQ�HPSKDVLV�LV�SHHU�

VXSSRUW��UDWKHU�WKDQ�D�PRUH�IRUPDO�SUHFHSWRUVKLS�UHODWLRQVKLS�EHWZHHQ�D�VHQLRU�DQG�MXQLRU�

FROOHDJXH��WKHUH�DUH�OHVVRQV��ZKLFK�FDQ�EH�FDUULHG�LQWR�DQ�H[SORUDWLRQ�RI�SUHFHSWRUVKLS��

SDUWLFXODUO\�DURXQG�WKH�LGHQWLILFDWLRQ�RI�NH\�IDFWRUV�IRU�WKH�VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�WKH�

IUDPHZRUN�LQ�WHUPV�RI�RUJDQLVDWLRQDO�VXSSRUW��VNLOOV��DWWLWXGHV�DQG�UHVRXUFHV��*LEVRQ�	�

+HDUWILHOG��������FRQGXFWHG�IRFXV�JURXSV�ZLWK�GRFWRUV�DQG�*HQHUDO�3UDFWLFH�1XUVHV�IURP�

XUEDQ��UXUDO�DQG�UHPRWH�ORFDWLRQV�LQ�$XVWUDOLD�UHJDUGLQJ�WKH�QHHG�IRU PHQWRULQJ�DQG�WKHLU�

H[SHULHQFHV�RI�LW��6XSSRUW�IURP�*HQHUDO�3UDFWLWLRQHUV��GRFWRUV��RI�DQ\�PHQWRULQJ�IUDPHZRUN�

ZDV�KLJKOLJKWHG�DV�LPSRUWDQW��ZLWK�ILQDQFLDO�LPSOLFDWLRQV��EHQHILWV�IRU�UHFUXLWPHQW�DQG�

UHWHQWLRQ�DQG�EHQHILWV�IRU�TXDOLW\�RI�FDUH�LGHQWLILHG�DV IDFWRUV�WKDW�LQIOXHQFH�WKLV��6NLOOV�

UHTXLUHG�WR�EH�D�*HQHUDO�3UDFWLFH�1XUVH�PHQWRU�ZHUH�DOVR�KLJKOLJKWHG�ZKLFK�LQFOXGHG�

NQRZOHGJH�RI�WKH�JHQHUDO�SUDFWLFH�FRQWH[W��DQG�OHJLVODWLRQ�DIIHFWLQJ�QXUVLQJ��WKH�DELOLW\�WR�

WUDQVODWH�NQRZOHGJH�LQWR�WKH�JHQHUDO�SUDFWLFH�FRQWH[W��UDSSRUW�DQG�WUXVW��DQG�H[SHULHQFH�LQ�

WKH�UROH��7KH�DFFHVVLELOLW\�RI�WKH�PHQWRU�ZDV�DOVR�FRQVLGHUHG�LPSRUWDQW��ZKLFK�PD\�DOVR�EH�

LPSRUWDQW�IRU�SUHFHSWRUVKLS�LQ�VPDOOHU�SUDFWLFHV�

6LPLODU�WR�WKH�8.��WKH�SULPDU\�KHDOWKFDUH�QXUVLQJ�ZRUNIRUFH�LQ�$XVWUDOLD�LV�DJLQJ�DQG�

ZRUNIRUFH�VKRUWDJHV�DUH�D�GLIILFXOW\��7KH�UHFUXLWPHQW�RI�JUDGXDWH�QXUVHV�LQWR�JHQHUDO�SUDFWLFH�

LV�VHHQ�DV�RQH�VROXWLRQ��*RUGRQ�HW�DO��������LQ�D�GLVFXVVLRQ�GRFXPHQW�QRWH�WKDW��
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LQWHUQDWLRQDOO\��WUDQVLWLRQ�SURJUDPV�KDYH�LQYROYHG�D�SHULRG�RI�RULHQWDWLRQ��VWXG\�GD\V�DQG�

SUHFHSWRUVKLS��EXW�WKDW�OLWWOH�HYLGHQFH�RI�HIILFDF\��DQG�QR�DJUHHG�PRGHO�RI�IXQGLQJ�H[LVWV��

7KH\�VHW�RXW�VRPH�JXLGLQJ�SULQFLSOHV�IRU�GHVLJQLQJ�VXFK�D�SURJUDP�IRU�WUDQVLWLRQ�LQWR�SULPDU\�

FDUH��ZKLFK�DUH�UHOHYDQW�WR�WKH�GHYHORSPHQW�RI�D�SUHFHSWRUVKLS�SURJUDPPH�IRU�*HQHUDO�

3UDFWLFH�1XUVHV�LQ�WKH�8.��7KHVH�DUH���LQFOXGH�DOO�VWDNHKROGHUV��*RYHUQPHQW�DQG�KHDOWK�

ERGLHV��GRFWRUV��PHGLFDO�DQG�QXUVLQJ�SURIHVVLRQDO�RUJDQLVDWLRQV��LQ�WKH�GHVLJQ�RI�WKH�

SURJUDPPH��FDUU\�RXW�D�QDWLRQDO�QHHGV�DVVHVVPHQW�WR�LQIRUP�WKH�GHVLJQ��LPSOHPHQWDWLRQ�

DQG�HYDOXDWLRQ�RI�WKH�SURJUDPPH��KDYH�D�QDWLRQDO�VWUXFWXUHG�SURJUDPPH�WR�HQVXUH�

FRQVLVWHQF\�± EXW�RQH�ZKLFK�DOORZV�IOH[LELOLW\�WR�DGDSW�WR�ORFDO�QHHGV��LQFRUSRUDWH�H[LVWLQJ�

SURIHVVLRQDO�VWDQGDUGV��IUDPHZRUNV�DQG�FRPSHWHQFLHV�IRU�*31V���DGRSW�DQ�HGXFDWLRQDO�

FRPSRQHQW�DQG�SUHFHSWRUVKLS�PRGHO�IRU�VXSHUYLVLRQ�DQG�VXSSRUW��HYDOXDWH�D�SLORW�

SURJUDPPH�IRU�IHDVLELOLW\��DFFHSWDELOLW\�DQG�VFDODELOLW\�EHIRUH�UROOLQJ�RXW�± IROORZHG�E\�D�PRUH�

FRPSUHKHQVLYH�HYDOXDWLRQ�DQG�GLVVHPLQDWLRQ�RI�WKLV��RQFH�WKH�SURJUDPPH�LV�HVWDEOLVKHG��

ORRNLQJ�DW�HIIHFWLYHQHVV�DQG�FRVW�HIIHFWLYHQHVV��DOORFDWH�JRYHUQPHQW�IXQGLQJ�WR�VXSSRUW�WKH�

SURJUDPPH��HQVXUH�JRYHUQDQFH�DQG�VXSSRUW�IURP�SULPDU\�FDUH�RUJDQLVDWLRQV�DW�ORFDO�OHYHOV��

SURYLGH�ILQDQFLDO�DQG�RWKHU�LQFHQWLYHV�WR�SURPRWH�HQJDJHPHQW�RI�*HQHUDO�3UDFWLWLRQHUV��

H[LVWLQJ�*HQHUDO�3UDFWLFH�1XUVHV�DQG�SUH�UHJLVWUDWLRQ�QXUVHV��SURYLGH�7UDLQLQJ�IRU�DQG�

UHFRJQLWLRQ�RI�WKH�UROH�RI�SUHFHSWRU��*RUGRQ�HW�DO�������

7KH\�VXJJHVW�WKDW�.H\�3HUIRUPDQFH�,QGLFDWRUV�XVHG�LQ�HYDOXDWLRQ�VKRXOG�EH�GHYHORSHG�

FROODERUDWLYHO\�DQG�VKRXOG�IRFXV�RQ�WKH�GHYHORSPHQW�RI�D�VNLOOHG�DQG�VXVWDLQDEOH�*HQHUDO�

3UDFWLFH�1XUVLQJ�ZRUNIRUFH��7KH\�VXJJHVW�WKH�IROORZLQJ��&RPSHWHQFH�DQG�FRQILGHQFH�RI�

SDUWLFLSDQWV�ZLWK�UHJDUG�WR�NH\�VNLOOV��,QWHQWLRQ�WR�VWD\�LQ�*HQHUDO�3UDFWLFH��,PSDFW�RQ�H[LVWLQJ�

VWDII�LQ�WKH�SUDFWLFH��DQG�,PSDFW�RQ�VHUYLFH�GHOLYHU\�LQ�WKH�SUDFWLFH�

$JJDU�HW�DO���������GHVFULEH�D�VPDOO�SLORW�VWXG\�IURP�WKH�DERYH�³7UDQVLWLRQ�WR�3URIHVVLRQDO�

3UDFWLFH�LQ�3ULPDU\�FDUH´�SURJUDP���ZKLFK�FROOHFWHG�GDWD�DW������DQG����PRQWKV�IURP���

JUDGXDWH�QXUVHV�DQG����SUHFHSWRUV��7KH\�HYDOXDWHG�&RPSHWHQF\��*UDGXDWH�QXUVH�

�SUHFHSWHHV��H[SHULHQFH��DQG�6DWLVIDFWLRQ�RI�SUHFHSWRUV�DQG�SUHFHSWHHV��3UHFHSWRUV�

SHUFHLYHG�SUHFHSWHHV�DV�PRUH�FRPSHWHQW�DW�WKH�HQG�RI�WKHLU�SURJUDPPH��H[SHULHQFH�RI�WKH�

SURJUDPPH�ZDV�JHQHUDOO\�UHSRUWHG�DV�SRVLWLYH�DQG�VDWLVIDFWLRQ�RI�ERWK�SUHFHSWRUV�DQG�

SUHFHSWHHV�ZDV�KLJK�

7KH\�DOVR�QRWHG�WKDW�SUHFHSWRUV�ZHUH�H[SHULHQFHG�QXUVHV�ZKR�ZHUH�HPSOR\HG�ZLWKLQ�WKH�

VDPH�SUDFWLFH��DQG�ZKR�KDG�XQGHUWDNHQ�DQ���KRXU�IDFH�WR�IDFH�WUDLQLQJ��DJDLQ�HPSKDVLVLQJ�

WKH�LPSRUWDQFH�RI�WUDLQLQJ�DQG�SUHSDULQJ�SUHFHSWRUV�IRU�WKHLU�UROH�
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+DUULQJWRQ��������SURYLGHV�D�OLWHUDWXUH�UHYLHZ�RI�WKH�HYLGHQFH�IURP�WKH�86$�RI�PHQWRULQJ�

QHZ�QXUVH�SUDFWLWLRQHUV�WR�DFFHOHUDWH�WKHLU�GHYHORSPHQW�DV�SULPDU\�FDUH�SURYLGHUV��:KLOVW�

QRW�H[DFWO\�DQDORJRXV�WR�WKH�VLWXDWLRQ�RI�SUHFHSWRUVKLS�IRU�QHZ�*HQHUDO�3UDFWLFH�1XUVHV��WKH�

W\SH�RI�PHQWRULQJ��E\�SUHFHSWRUV��GHVFULEHG�LQ�WKH�UHYLHZ��LQFOXGLQJ�DSSUHQWLFHVKLS��

FRPSHWHQF\�DVVHVVPHQW�DQG�UHIOHFWLRQ��KDV�VRPH�RYHUODS�DQG�UHOHYDQFH��6KH�IRXQG�QR�

VWXGLHV�VKRZLQJ�WKDW�PHQWRULQJ�1XUVH�3UDFWLWLRQHUV�LQ�SULPDU\�FDUH�LPSURYHG�TXDOLW\�RI�FDUH�

RU�MRE�VDWLVIDFWLRQ��EXW�VRPH�OLPLWHG�HYLGHQFH�RI�D�VKRUWHU�DGMXVWPHQW�SHULRG�WR�WKH�QHZ�UROH��

DQG�KLJKHU�UHWHQWLRQ�UDWHV�

=DSDWND�HW�DO�������GHVFULELQJ�DQG�HYDOXDWLQJ�D�3ULPDU\�&DUH�$GXOW�1XUVH�3UDFWLWLRQHU�

IHOORZVKLS�SURJUDP�LQ�WKH�86��ZLWK�VLPLODU�DLPV�DQG�DGGUHVVLQJ�VLPLODU�SUREOHPV�DV�*HQHUDO�

3UDFWLFH�1XUVLQJ�SUHFHSWRUVKLS��IRXQG�WKDW�JUDGXDWH�QXUVHV�UHSRUWHG�WKDW�PHQWRUV�

�SUHFHSWRUV��HQDEOHG�WKHP�WR�EHWWHU�GHYHORS�WKHLU�FOLQLFDO�VNLOOV��FRPPXQLFDWLRQ�WHFKQLTXHV�

DQG�SURIHVVLRQDOLVP��DQG�DOVR�KLJKOLJKWHG�WKH�YDOXH�RI�SHHU�VXSSRUW�IURP�RWKHU�QHZ�

JUDGXDWHV��LQ�WKLV�FDVH�PHGLFDO�LQWHUQV���7KH�EHQHILWV�RI�D�VWUXFWXUHG�IRUPDO��DV�RSSRVHG�WR�

LQIRUPDO�XQVWUXFWXUHG��SURJUDPPH�ZHUH�DOVR�KLJKOLJKWHG�

�ǀŝĚĞŶĐĞ�ŝŶ�h<�ŽĨ�WƌĞĐĞƉƚŽƌƐŚŝƉ�ĨŽƌ�EĞǁůǇ�YƵĂůŝĨŝĞĚ�EƵƌƐĞƐ�;EYEͿ�ŝŶ�ĂĐƵƚĞ�ƐĞƚƚŝŶŐƐ

7KLV�VHFWLRQ�RI�WKH�UHYLHZ�EULQJV�WRJHWKHU�EULHIO\�WKH�SXEOLVKHG�HYLGHQFH�IRU�SUHFHSWRUVKLS�IRU�

QHZO\�TXDOLILHG�QXUVHV�LQ�DFXWH�FDUH��LQFOXGHG�EHFDXVH�LW�LV�KLJKO\�OLNHO\�WKDW�VRPH�JHQHUDO�

SULQFLSOHV�FDQ�EH�FDUULHG�RYHU�WR�*HQHUDO�3UDFWLFH�1XUVLQJ�

,UZLQ�HW�DO���������FDUULHG�RXW�D�V\VWHPDWLF�UHYLHZ�ORRNLQJ�DW�WKH�HIIHFWV�RI�SUHFHSWRUVKLS�RQ�

WKH�FRQILGHQFH�DQG�FRPSHWHQFH�RI�QHZO\�TXDOLILHG�QXUVHV�LQ�WKH�8.��7KH\�UHYLHZHG����

SDSHUV�SXEOLVKHG�EHWZHHQ������DQG�������7KH\�QRWHG�WKDW�FRPSHWHQFH�DQG�FRQILGHQFH�LQ�D�

SDUWLFXODU�VNLOO�VHW�ZDV�QRW�GHILQHG�E\�DQ\�RI�WKH�SDSHUV�UHYLHZHG�DQG�ZDV�KDUG�WR�DVVHVV�LQ�

DQ�REMHFWLYH��UHOLDEOH�DQG�UHSURGXFLEOH�PDQQHU��1RQHWKHOHVV��WKHUH�ZDV�VRPH�HYLGHQFH�WKDW�

³FRPSOH[�SUHFHSWRUVKLS´�L�H��D�SUHFHSWRUVKLS�PRGHO�ZLWK�FRUH�VWXG\�GD\V��FOLQLFDO�VXSHUYLVLRQ�

DQG�VHW�FRPSHWHQFLHV��DSSHDUHG�WR�LQFUHDVH�ERWK��DOWKRXJK�D�GLUHFW�FDXVDO�OLQN�WR�

SUHFHSWRUVKLS��DV�RSSRVHG�WR�H[SHULHQFH�LQ�WKH�UROH��ZDV�KDUG�WR�SURYH��$�VHFRQG�LPSRUWDQW�

ILQGLQJ�ZDV�WKDW�VXSSRUW�IURP�WKH�ZLGHU�WHDP�ZDV�PRUH�LPSRUWDQW�WKDW�VXSSRUW�IURP�WKH�

SUHFHSWRU��7KLV�KDV�LPSOLFDWLRQV�IRU�D�*HQHUDO�3UDFWLFH�1XUVLQJ�VHWWLQJ�ZKHUH�DOO�PHPEHUV�RI�

WKH�PXOWL�SURIHVVLRQDO�WHDP�PD\�QHHG�WR�EH�VXSSRUWLYH�RI�WKH�SUHFHSWRUVKLS�SURJUDPPH�DQG�

WKH�SUHFHSWHHV��8QVXUSULVLQJO\�WLPH�DQG�DFFHVVLELOLW\�RI�WKH�SUHFHSWRU�ZHUH�IDFWRUV�LQ�WKH�

VXFFHVV�RI�SUHFHSWRUVKLS��DQG�LQ�WKLV�UHJDUG��D�PRUH�VWUXFWXUHG�SURJUDP�PD\�KDYH�D�

EHQHILFLDO�LPSDFW��7KH�DXWKRUV�QRWH�WKDW�WKLV�YLHZ�LV�LQ�DJUHHPHQW�ZLWK�WKH�ILQGLQJV�IURP�

LQWHUQDWLRQDO�VWXGLHV�
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5RELQVRQ�	�*ULIILWKV��������FDUULHG�RXW�D�VFRSLQJ�UHYLHZ�RI�SUHFHSWRUVKLS�IRU�QHZO\�TXDOLILHG�

QXUVHV�LQ�WKH�8.�LQ�������ORRNLQJ�DW�LPSDFWV��IDFLOLWDWRUV�DQG�FRQVWUDLQWV�

7KH\�IRXQG�WKDW�WKH�SRVLWLYH�LPSDFWV�RI�SUHFHSWRUVKLS�LQFOXGHG�VNLOOV�GHYHORSPHQW�DQG�HDVLHU�

UROH�WUDQVLWLRQ��DQG�LQFUHDVHG�FRQILGHQFH�IRU�WKH�SUHFHSWHHV��6DWLVIDFWLRQ�ZLWK�SUHFHSWRU�UROH�

DQG�WKH�DELOLW\�WR�IXUWKHU�NQRZOHGJH�DQG�WHDFKLQJ�FRPSHWHQFLHV�ZHUH�SRVLWLYH�DVSHFWV�IRU�

SUHFHSWRUV��0RUH�IRUPDOLVHG�SURJUDPPHV�KDG�D�SRVLWLYH�LPSDFW�RQ�VNLOO�GHYHORSPHQW��

3RWHQWLDO�QHJDWLYH�LPSDFWV�ZHUH�D�UHGXFWLRQ�LQ�WKH�VXSSRUWLYH�DVSHFWV RI�SUHFHSWRUVKLS�LI�

FRPSHWHQF\�DVVHVVPHQW�ZDV�RYHU�HPSKDVLVHG��

%DUULHUV�WR�JRRG�SUHFHSWRUVKLS�LQFOXGHG�ODFN�RI�WLPH��ODFN�RI�SUHFHSWRU�SUHSDUDWLRQ�DQG�

SUREOHPDWLF�UHODWLRQVKLSV�EHWZHHQ�SUHFHSWRU�DQG�SUHFHSWHHV��1R�JRRG�HYLGHQFH�H[LVWHG�IRU�

HIIHFWV�RQ�TXDOLW\�RI�FDUH�RU�FDUHHU�GLUHFWLRQ��RU�RQ�WKH�HIIHFW�RI�SUHFHSWRUVKLS�RQ�

RUJDQLVDWLRQV��

6WUXFWXUHG�SURJUDPPHV�RI�PRUH�WKDQ���PRQWKV�GXUDWLRQ�UHVXOWHG�LQ�JUHDWHU�VDWLVIDFWLRQ�IURP�

SUHFHSWHHV��7KH�UHYLHZ�DOVR�UHFRJQLVHG�WKH�SRWHQWLDO�FKDOOHQJHV�RI�SURYLGLQJ�SUHFHSWRUVKLS�

LQ�D�FRPPXQLW\�VHWWLQJ�DQG�ZLWKLQ�VPDOO�WHDPV�

&ĂĐŝůŝƚĂƚŽƌƐ�ĂŶĚ��ĂƌƌŝĞƌƐ�ƚŽ�^ƵĐĐĞƐƐĨƵů�WƌĞĐĞƉƚŽƌƐŚŝƉ��ǆƉĞƌŝĞŶĐĞ�ʹ ĞǀŝĚĞŶĐĞ�ĨƌŽŵ�ƚŚĞ�
ƌĞǀŝĞǁ͘
7KH�QHHG�IRU�D�SUHFHSWRUVKLS�SURJUDPPHV�WR�KHOS�QXUVHV�PDNH�WKH�WUDQVLWLRQ�LQWR�SULPDU\�

FDUH��LQ�WHUPV RI�PDQDJLQJ�WKH�LQFUHDVHG�DXWRQRP\��DFTXLULQJ�WKH�FRUUHFW�VNLOOV�IRU�

LQGHSHQGHQW�ZRUNLQJ��DQG�XQGHUVWDQGLQJ�WKH�VWUXFWXUH�DQG�UHODWLRQVKLSV�LQ�SULPDU\�FDUH��LV�

UHSRUWHG�E\�PDQ\�RI�RXU�VRXUFHV���7LQVRQ�������$OL�������$OEXWW�������3ULFH�������*LEVRQ�	�

+HDUWILHOG�������

7KHUH�LV�DQ�HPSKDVLV�RQ�WKH�QHHG�WR�WUDLQ�DQG�VXSSRUW�SUHFHSWRUV�ZKR�DUH�XQGHUWDNLQJ�

SUHFHSWRUVKLS�RI�QHZ�QXUVHV��7LQVRQ��������UHSRUWV�WKH�QHHG�IRU�WUDLQLQJ�LQ�HGXFDWLRQDO�VNLOOV��

6KH�DQG�RWKHUV�DOVR�UHSRUW�WKH�QHHG�IRU�VXSSRUW�IRU�SUHFHSWRUV�LQ�WKHLU�UROH��IURP�IRUPDO�

SUHFHSWRU�IDFLOLWDWRUV��PDQDJHUV�DQG�WKH�ZLGHU�SURIHVVLRQDO�WHDP��3KLOLSV�������$JJDU��������

7KLV�HFKRHV�WKH�ILQGLQJV�RI�5RELQVRQ�DQG�*ULIILWK��������DQG�,UZLQ�HW�DO��������ZKR�ORRNHG�DW�

SUHFHSWRUVKLS�LQ�DQ�DFXWH�FDUH�VHWWLQJ��EXW�LV�DUJXDEO\�PRUH�LPSRUWDQW�LQ�SULPDU\�FDUH�

EHFDXVH�RI�WKH�RIWHQ�LVRODWHG�DQG�VHOI�FRQWDLQHG�QDWXUH�RI�JHQHUDO�SUDFWLFHV�

7KH�VRPHWLPHV�LVRODWHG�ZRUNLQJ�HQYLURQPHQW�RI�SULPDU\�FDUH�PD\�DOVR�H[SODLQ�WKH�ILQGLQJV�

RI��0DF,QQHV��������LQ�WKH�FRQWH[W�RI�KHDOWK�YLVLWRUV�LQ�WKH�8.��DQG�=DSDWND��������LQ�WKH�

86$��ZKR�HPSKDVLVH�WKH�DELOLW\�RI�SUHFHSWRUVKLS�SURJUDPPHV�WR�SURYLGH�SHHU�VXSSRUW�IRU�

SUHFHSWHHV��ZKLFK�LV�D�SRVLWLYH�IHDWXUH�RI�VXFK�SURJUDPPHV�
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*HQHUDO�SUDFWLFH��ERWK�LQ�WKH�8.�DQG�LQ�$XVWUDOLD��DUH�VPDOO�EXVLQHVVHV��RZQHG�DQG�UXQ�E\�

GRFWRUV��DQG�WKH�QHHG�IRU�³EX\�LQ´�DQG�VXSSRUW�IRU�SUHFHSWRUVKLS�IURP�PHGLFDO�HPSOR\HUV��LV�

UHSRUWHG�E\�7LQVRQ��������LQ�WKH�8.��*LEVRQ�	�+HDUWILHOG��������LQ�$XVWUDOLD��DQG�*RUGRQ�

��������*RUGRQ�������DOVR�HPSKDVLVHV�WKH�QHHG�IRU�DGHTXDWH��DQG�DJUHHG�IXQGLQJ�IRU�VXFK�

SUHFHSWRUVKLS�

$�VWUXFWXUHG��UDWKHU�WKDQ�DG�KRF�SUHFHSWRUVKLS�SURJUDPPH��LV�FRQVLGHUHG�WR�EH�D�IDFLOLWDWRU�RI�

VDWLVIDFWLRQ�DQG�JRRG�RXWFRPHV��*RUGRQ�������5RELQVRQ�	�*ULIILWK�������=DSDWND��������EXW�

DXWKRUV�VWUHVV�WKH�QHHG�IRU�ORFDO�IOH[LELOLW\��VR�WKDW�WKH�SURJUDPPH�ZRUNV�LQ�WKH�VSHFLILF�

FRQWH[W�LQ�ZKLFK�LW�LV�HPEHGGHG��ZKLFK�LV�DUJXDEO\�PRUH�LPSRUWDQW�LQ�D�VPDOO�VFDOH�JHQHUDO�

SUDFWLFH�VHWWLQJ��WKDQ�LQ�ODUJHU��PRUH�VWDQGDUGLVHG�VHFRQGDU\�FDUH�LQVWLWXWLRQV�

>ŝŵŝƚĂƚŝŽŶƐ
7KLV�UHYLHZ�ZDV�OLPLWHG�WR�(QJOLVK�ODQJXDJH�SXEOLFDWLRQV��DQG�DV�D�UHVXOW�KDV�H[FOXGHG�

HYLGHQFH�IURP�QRQ�(QJOLVK�VSHDNLQJ�FRXQWULHV��7KH�VFUHHQLQJ�DW�WLWOH�DQG�DEVWUDFW�VWDJH�ZDV�

FDUULHG�RXW�E\�RQO\�RQH�UHVHDUFKHU��.1��ZKLFK�LQWURGXFHV�WKH�SRVVLELOLW\�RI�ELDV�LQ�SDSHU�

VHOHFWLRQ��+RZHYHU�RXU�VFUHHQLQJ�SDUDPHWHUV�ZHUH�YHU\�ZLGH��LQ�YLHZ�RI�WKH�VPDOO�DPRXQW�RI�

UHVHDUFK�DYDLODEOH��DQG�ZH�IHHO�WKDW�ZH�GLG�QRW�SUHPDWXUHO\�QDUURZ�RXU�VHDUFK�RU�H[FOXGH�

UHOHYDQW�SDSHUV��1HLWKHU�DXWKRU�LV�D�*HQHUDO�3UDFWLFH�1XUVH��DQG�ZH�KDYH�QR�FRQIOLFWV�RI�

LQWHUHVW�LQ�*3�SUHFHSWRUVKLS�SURJUDPPHV��ZKLFK�ZRXOG�LQIOXHQFH�RXU�FKRLFH�RI�SDSHUV�RU�WKH�

HYLGHQFH�WKDW�ZH�KDYH�GUDZQ�IURP�WKHP�

�ŽŶĐůƵƐŝŽŶ

7KH�HYLGHQFH�IRU�ZKDW�ZRUNV�ZLWK�UHJDUG�WR�*HQHUDO�3UDFWLFH�1XUVLQJ�SUHFHSWRUVKLS��DQG�RQ�

LWV�EHQHILWV�DQG�IDFLOLWDWRUV�LV�OLPLWHG�DQG�RI�ORZ�TXDOLW\��+RZHYHU��WKH�SXUSRVH�RI�WKLV�UHYLHZ�

ZDV�WR�V\QWKHVLVH�WKH�H[LVWLQJ�HOHPHQWV�ZLWK�D�YLHZ�WR�JXLGLQJ�*HQHUDO�3UDFWLFHV�DQG�

QHWZRUNV�ZKR�DUH�LPSOHPHQWLQJ�SUHFHSWRUVKLS��7KH�H[LVWLQJ�OLWHUDWXUH�VXJJHVWV�WKH�IROORZLQJ�

x 6WUXFWXUHG�SURJUDPPHV�RI�DW�OHDVW���PRQWKV�GXUDWLRQ�DSSHDU�WR�ZRUN�EHWWHU�WKDQ�

XQVWUXFWXUHG�SURJUDPPHV�

x 3HHU�VXSSRUW�RSSRUWXQLWLHV�DUH�YDOXHG�DQG�$FWLRQ�/HDUQLQJ�6HWV�± LQ�ZKLFK�

SUHFHSWHHV�VROYH�SUREOHPV�WRJHWKHU�± PD\�EH�EHQHILFLDO

x 3UHSDUDWLRQ�DQG�HGXFDWLRQ�RI�3UHFHSWRUV�LV�LPSRUWDQW

x 3UHFHSWRU�IDFLOLWDWRUV�RU�RWKHU�KLJKHU�OHYHO�VXSSRUW�IRU�SUHFHSWRUV�LV�YDOXDEOH�± WR�

VXSSRUW�SUHFHSWRUV�DQG�KHOS�VROYH�SUREOHPV�ZKLFK�DULVH�EHWZHHQ�SUHFHSWHHV�DQG�

SUHFHSWRUV
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x µ%X\�LQ¶�IURP�PDQDJHPHQW��*HQHUDO�3UDFWLWLRQHUV��LV�LPSRUWDQW

x 2ULHQWDWLRQ�WR�WKH�ZD\�*HQHUDO�3UDFWLFH�ZRUNV��LWV�FRQWH[W�DQG�OLQNDJHV�WR�RWKHU�

VHUYLFHV�VKRXOG�EH�SDUW�RI�WKH�OHDUQLQJ�SDFNDJH��

x ([LVWLQJ�SURIHVVLRQDO�VWDQGDUGV��IUDPHZRUNV�DQG�FRPSHWHQFLHV�IRU�*HQHUDO�3UDFWLFH

1XUVHV�VKRXOG�EH�LQFRUSRUDWHG�LQWR�DQ\�FRPSHWHQF\�IUDPHZRUN

x &RPSHWHQFLHV�VKRXOG�LQFOXGH�WKH�DELOLW\�WR�PDNH�UHDO�WLPH��DXWRQRPRXV��FOLQLFDO�

GHFLVLRQV�± D�NH\�GLIIHUHQFH�LQ�WHUPV�RI�*HQHUDO�3UDFWLFH�Y��DFXWH�KRVSLWDO�VHWWLQJV

x &RVW�PD\�EH�DQ�LVVXH�LQ�D�VPDOO�EXVLQHVV�VHWWLQJ�± LGHDOO\�FHQWUDOLVHG�IXQGLQJ�VKRXOG�

EH�DYDLODEOH

$Q�RYHUYLHZ�RI�WKH�HYLGHQFH�RQ�WKH�EHQHILWV�RI�SUHFHSWRUVKLS�SURJUDPPHV��DQG�WKH�

LPSOLFDWLRQV�RI�WKLV�HYLGHQFH��VXJJHVWV�WKH�IROORZLQJ�

x 7KHUH�LV�OLWWOH�UREXVW�TXDOLWDWLYH�HYDOXDWLRQ�LQ�WHUPV�RI�UHWHQWLRQ�± JDWKHULQJ�WKLV�HYLGHQFH�

VKRXOG�EH�EXLOW�LQ�WR�WKH�GHVLJQ�RI�D�VWDQGDUGLVHG�SURJUDPPH

x 7KHUH�LV�OLWWOH�UREXVW�HYLGHQFH�LQ�WHUPV�RI�FRPSHWHQFH�DQG�FRQILGHQFH�EXW�VRPH�

TXDOLWDWLYH�DQG�QRQ�FRPSDUDWLYH�HYLGHQFH�RI�EHQHILW�± WKRXJKW�VKRXOG�EH�JLYHQ�DV�WR�KRZ�

WKHVH�DUH�GHILQHG�DQG�DVVHVVHG

x 7KHUH�LV�JRRG�TXDOLWDWLYH�HYLGHQFH�RI�LQFUHDVHG�VXSSRUW��VHWWOLQJ�LQWR�UROH�	�IHHOLQJ�SDUW�RI�

WHDP

x 7KHUH�LV�VRPH�HYLGHQFH�IURP�WKH�OLWHUDWXUH�RI�EHWWHU�XQGHUVWDQGLQJ�RI�SULPDU\�FDUH�

VWUXFWXUH�DQG�RUJDQLVDWLRQ��DQG�OLQNDJH�ZLWK�RWKHU�SURIHVVLRQDOV

x 4XDOLW\�RI�FDUH�± WKHUH�LV�OLWWOH�TXDQWLWDWLYH��HYLGHQFH��EXW�VRPH�TXDOLWDWLYH�DQHFGRWDO�

HYLGHQFH�RI�LPSURYHG�TXDOLW\�RI�FDUH�± WKRXJKW�VKRXOG�EH�JLYHQ�DV�WR�KRZ�WKLV�FRXOG�EH�

JDWKHUHG�H�J��SDWLHQW�RSLQLRQ��DXGLW�RI�SUDFWLFH

x /DFN�RI�WLPH�DQG�DFFHVVLELOLW\�RI�SUHFHSWRU�PD\�EH�EDUULHUV�WR�D�JRRG�H[SHULHQFH�RI�D�

SUHFHSWRUVKLS�SURJUDPPH�± SURWHFWHG�WLPH�ZLOO�KHOS�EXW�LV�D�FRVW�DQG�PD\�LPSDFW�RQ�

VHUYLFH�GHOLYHU\

6XPPDU\�RI�)LQGLQJV

0XFK�RI�WKH�HYLGHQFH�WKDW�ZH�IRXQG�LV�TXDOLWDWLYH�DQG�DQHFGRWDO��DQG�LQFOXGHV�YHU\�IHZ�

IRUPDO�HYDOXDWLRQV�RI�WKH�HIIHFWV�RI�SUHFHSWRUVKLS��1RQHWKHOHVV�WKHUH�ZDV�QRWDEOH�

FRQVLVWHQF\�DFURVV�DFXWH�DQG�SULPDU\�FDUH�VRXUFHV��DQG�EHWZHHQ�FRXQWULHV�UHJDUGLQJ�

IDFLOLWDWRUV�RI�VXFFHVVIXO�VFKHPHV��DQG�FRQYHUVHO\�IDFWRUV�WKDW�PD\�DFW�DV�EDUULHUV�WR�

VXFFHVV���3UDFWLFHV�FRQVLGHULQJ�LPSOHPHQWLQJ�D�SUHFHSWRUVKLS�SURJUDPPHV�FDQ�XVH�WKLV�

UHYLHZ�WR�FRQVLGHU�KRZ�WKH\�PLJKW�WUDLQ�DQG�VXSSRUW�SUHFHSWRUV��KRZ�WKH\�PLJKW�IDFLOLWDWH�

SHHU�VXSSRUW�IRU�SUHFHSWHHV��DQG�KRZ WKH\�PLJKW�VWUXFWXUH�D�SUHFHSWRUVKLS�SURJUDPPH�VR�

WKDW�VRPH�SURWHFWHG�WLPH�LV�DYDLODEOH�DQG�WKH�UHOHYDQW�VNLOOV�DQG�DXWRQRP\�DUH�DFTXLUHG��
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6XSSRUW�IURP�*3V�DQG�WKH�ZLGHU�WHDP�VKRXOG�EH�VRXJKW�DQG��LI�SRVVLEOH��ORQJ�WHUP�IXQGLQJ�

VHFXUHG��3UDFWLFHV�LPSOHPHQWLQJ�SUHFHSWRUVKLS�PLJKW�DOVR�ZDQW�WR�FRQVLGHU��EHIRUH�LQLWLDWLQJ�

WKH�SURJUDPPH��KRZ�LW�ZLOO�EH�HYDOXDWHG��VR�WKDW�HYLGHQFH�FDQ�EH�XVHG�WR�JXLGH�GHFLVLRQV�

DERXW�ZKHWKHU�LW�LV�HIIHFWLYH�LQ�WHUPV�RI�UHFUXLWPHQW��UHWHQWLRQ��LPSURYHG�TXDOLW\�RI�FDUH�DQG�

MRE�VDWLVIDFWLRQ�

)XQGLQJ�6RXUFHV

7KLV�OLWHUDWXUH�UHYLHZ�ZDV�SDUW�RI�D�ODUJHU�SURMHFW��ZKLFK�ZDV�IXQGHG�E\�+HDOWK�(GXFDWLRQ�

(QJODQG���(DVW�RI�(QJODQG��
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ZĞĨĞƌĞŶĐĞƐ

$JJDU��&���%ORRPILHOG��-���7KRPDV��7�+���*RUGRQ��&�-���������$XVWUDOLD¶V�ILUVW�WUDQVLWLRQ�WR�
SURIHVVLRQDO�SUDFWLFH�LQ�SULPDU\�FDUH�SURJUDP�IRU�JUDGXDWH�UHJLVWHUHG�QXUVHV��D�SLORW�
VWXG\��%0&�1XUVLQJ����������KWWSV���GRL�RUJ���������V����������������

$OEXWW��*���$OL��3���:DWVRQ��5���������3UHSDULQJ�QXUVHV�WR�ZRUN�LQ�SULPDU\�FDUH��HGXFDWRUV¶�
SHUVSHFWLYHV��1XUVLQJ�6WDQGDUG��������±����
KWWSV���GRL�RUJ���������QV�����������������H����

$OL��3�$���:DWVRQ��5���$OEXWW��*���������$UH�(QJOLVK�QRYLFH�QXUVHV�SUHSDUHG�WR�ZRUN�LQ�
SULPDU\�FDUH�VHWWLQJ"�1XUVH�(GXFDWLRQ�LQ��3UDFWLFH��������±�����

'DUYLOO��$���)DOORQ��'���/LYHVOH\��-���������$�GLIIHUHQW�ZRUOG��7KH�WUDQVLWLRQ�H[SHULHQFHV�RI�
QHZO\�TXDOLILHG�FKLOGUHQ¶V�QXUVHV�WDNLQJ�XS�ILUVW�GHVWLQDWLRQ�SRVWV�ZLWKLQ�FKLOGUHQ¶V�
FRPPXQLW\�QXUVLQJ�WHDPV�LQ�(QJODQG��,VVXHV�LQ�&RPSUHKHQVLYH�3HGLDWULF�1XUVLQJ������±
����KWWSV���GRL�RUJ�����������������������������

'2+��������+LJK�4XDOLW\�&DUH�)RU�$OO��1+6�1H[W�6WDJH�5HYLHZ��5HWULHYHG�IURP�
KWWSV���ZHEDUFKLYH�QDWLRQDODUFKLYHV�JRY�XN����������������KWWS���ZZZ�GK�JRY�XN�SUR
GBFRQVXPBGK�JURXSV�GKBGLJLWDODVVHWV�#GK�#HQ�GRFXPHQWV�GLJLWDODVVHW�GKB�������SGI

'HSDUWPHQW�RI�+HDOWK��������3UHFHSWRUVKLS�)UDPHZRUN�IRU�1XUVLQJ��5HWULHYHG�IURP�
KWWSV���ZHEDUFKLYH�QDWLRQDODUFKLYHV�JRY�XN���ZZZ�GK�JRY�XN�SURGBFRQVXPBGK�JURXSV�
GKBGLJLWDODVVHWV�#GK�#HQ�#DERXV�GRFXPHQWV�GLJLWDODVVHW�GKB�������SGI

'HSDUWPHQW�RI�+HDOWK��������3UHFHSWRUVKLS�)UDPHZRUN�IRU�1HZO\�5HJLVWHUHG�1XUVHV��
0LGZLYHV�DQG�$OOLHG�+HDOWK�3URIHVVLRQDOV�

*LEVRQ��7���+HDUWILOHG��0���������0HQWRULQJ�IRU�QXUVHV�LQ�JHQHUDO�SUDFWLFH��DQ�$XVWUDOLDQ�
VWXG\��-RXUQDO�RI�,QWHUSURIHVVLRQDO�&DUH�������±���

*RUGRQ��&�-���$JJDU��&���:LOOLDPV��$�0���:DONHU��/���:LOOFRFN��6�0���%ORRPILHOG��-���������
$�WUDQVLWLRQ�SURJUDP�WR�SULPDU\�KHDOWK�FDUH�IRU�QHZ�JUDGXDWH�QXUVHV��D�VWUDWHJ\�WRZDUGV�
EXLOGLQJ�D�VXVWDLQDEOH�SULPDU\�KHDOWK�FDUH�QXUVH�ZRUNIRUFH"�%0&�1XUVLQJ����������
KWWSV���GRL�RUJ���������V���������������[

+DUULQJWRQ��6���������0HQWRULQJ�QHZ�QXUVH�SUDFWLWLRQHUV�WR�DFFHOHUDWH�WKHLU�GHYHORSPHQW�DV�
SULPDU\�FDUH�SURYLGHUV��$�OLWHUDWXUH�UHYLHZ��-RXUQDO�RI�WKH�$PHULFDQ�$FDGHP\�RI�1XUVH�
3UDFWLWLRQHUV���������±�����KWWSV���GRL�RUJ���������M����������������������[

+HDOWK�(GXFDWLRQ�(QJODQG��������7KH�*HQHUDO�3UDFWLFH�1XUVLQJ�:RUNIRUFH�'HYHORSPHQW�
3ODQ�

,UZLQ��&���%OLVV��-���3RROH��.���������'RHV�3UHFHSWRUVKLS�LPSURYH�FRQILGHQFH�DQG�FRPSHWHQFH�
LQ�1HZO\�4XDOLILHG�1XUVHV��$�V\VWHPDWLF�OLWHUDWXUH�UHYLHZ��1XUVH�(GXFDWLRQ�7RGD\�����
��±����KWWSV���GRL�RUJ���������-�1('7������������
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0F,QQHV��(���������$�3UHFHSWRUVKLS�0RGHO�IRU�+HDOWK�9LVLWLQJ��&RPPXQLW\�3UDFWLWLRQHU������
63������

1+6��������)LYH�<HDU�)RUZDUG�9LHZ��5HWULHYHG�IURP�KWWSV���ZZZ�HQJODQG�QKV�XN�ZS�
FRQWHQW�XSORDGV����������\IY�ZHE�SGI

1+6�(GXFDWLRQ�6FRWODQG��������)O\LQJ�6WDUW�1+6�>ZZZ�'RFXPHQW@��85/�
KWWSV���ZZZ�QHV�VFRW�QKV�XN�HGXFDWLRQ�DQG�WUDLQLQJ�E\�WKHPH�LQLWLDWLYH�ZRUNIRUFH�
GHYHORSPHQW�IO\LQJ�VWDUW�QKV�DVS[��DFFHVVHG����������

1+6�(QJODQG��������*HQHUDO�3UDFWLFH�)RUZDUG�9LHZ��5HWULHYHG�IURP�
KWWSV���ZZZ�HQJODQG�QKV�XN�ZS�FRQWHQW�XSORDGV���������JSIY�SGI

1+6�(QJODQG��������*HQHUDO�3UDFWLFH�'HYHORSLQJ�FRQILGHQFH��FDSDELOLW\�DQG�FDSDFLW\�$�WHQ�
SRLQW�DFWLRQ�SODQ�IRU�*HQHUDO�3UDFWLFH�1XUVLQJ�

1+6�:DOHV��������&RUH�3ULQFLSOHV�IRU�3UHFHSWRUVKLS��5HWULHYHG�IURP�
KWWS���ZZZ�QZVVS�ZDOHV�QKV�XN�VLWHVSOXV�GRFXPHQWV������)LQDO�5HSRUW�IRU�
3UHFHSWRUVKLS�SGI

1,3(&��������3UHFHSWRUVKLS�)UDPHZRUN�IRU�1XUVLQJ��0LGZLIHU\�DQG�6SHFLDOLVW�&RPPXQLW\�
3XEOLF�+HDOWK�1XUVLQJ�LQ�1RUWKHUQ�,UHODQG��
KWWS���ZZZ�QLSHF�KVFQL�QHW�GRZQORDG�SURIHVVLRQDOBLQIRUPDWLRQ�UHVRXUFHBVHFWLRQ�SUHFHS
WRUVKLS�)LQDOB'UDIWB)RUPDWWHGB3UHFHSWRUVKLSB)UDPHZRUNB�������SGI

10&��������3UHFHSWRUV�DQG�SUHFHSWRUVKLS��5HWULHYHG�IURP�
KWWSV���ZZZ�QPF�RUJ�XN�JOREDODVVHWV�VLWHGRFXPHQWV�FLUFXODUV�����FLUFXODUV�QPF�
FLUFXODU���B�����SGI

1REOH�+��6PLWK�-��5HYLHZLQJ�WKH�OLWHUDWXUH��FKRRVLQJ�D�UHYLHZ�GHVLJQ�(YLGHQFH�%DVHG�
1XUVLQJ��������������

3KLOOLSV��6���7DSSLQJ��-���2RPV��$���0DUNV�0DUDQ��'���*RGGHQ��5���������$�SUHFHSWRUVKLS�
SURJUDPPH�IRU�KHDOWK�YLVLWRUV�DQG�VFKRRO�QXUVHV��D�SLORW�VWXG\�&RPPXQLW\�3UDFWLWLRQHU��
�������

3ULFH��%���������3UHFHSWRUVKLS�RI�QXUVHV�LQ�WKH�FRPPXQLW\��&RQWLQXLQJ�3URIHVVLRQDO�
&RPPXQLW\���3ULPDU\�+HDOWK�&DUH���������
KWWSV���GRL�RUJ���������SKF����������������H���

41,��������*HQHUDO�3UDFWLFH�1XUVLQJ�5&*3�>:::�'RFXPHQW@��85/�
KWWSV���ZZZ�TQL�RUJ�XN�ZS�FRQWHQW�XSORDGV���������JSQBF��BUHSRUW�SGI��DFFHVVHG�
���������

5RELQVRQ� 6���*ULIILWKV��3���5HYLHZ��3���������6FRSLQJ�UHYLHZ�3UHFHSWRUVKLS�IRU�QHZO\�
TXDOLILHG�QXUVHV��LPSDFWV��IDFLOLWDWRUV�DQG�FRQVWUDLQWV��5HWULHYHG�IURP�
KWWS���ZZZ�NFO�DF�XN�VFKRROV�QXUVLQJ�QQUX�
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7LQVRQ��6���������(YDOXDWLQJ�D�JHQHUDO�SUDFWLFH�QXUVH�IRXQGDWLRQ SLORW�SURJUDPPH��3UDFWLFH�
1XUVLQJ��������±�����KWWSV���GRL�RUJ����������SQXU��������������

8.&&��������3URMHFW�������$�QHZ�3UHSDUDWLRQ�IRU�3UDFWLFH��/RQGRQ�

=DSDWND��6�$���&RQHOLXV��-���(GZDUGV��-���0H\HU��(���%ULHQ]D��5���������3LRQHHULQJ�D�3ULPDU\�
&DUH�$GXOW�1XUVH�3UDFWLWLRQHU�,QWHUSURIHVVLRQDO�)HOORZVKLS��-RXUQDO�IRU�1XUVH�
3UDFWLWLRQHUV���������±�����KWWSV���GRL�RUJ���������-�18535$������������
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7DEOH���,QFOXGHG�SDSHUV
7LQVRQ��6������� (YDOXDWLQJ�D�JHQHUDO�

SUDFWLFH�QXUVH�

IRXQGDWLRQ�SLORW�

SURJUDPPH

3UDFWLFH�1XUVLQJ��>H�MRXUQDO@�

��������������SS���������

(YDOXDWLRQ�RI�*31�

)RXQGDWLRQ�

SURJUDPPH�ZLWK�

FRPPHQWV�RQ�

SUHFHSWRUVKLS�HOHPHQW

$OEXWW��*���$OL��3��

	�:DWVRQ��5���

�����

3UHSDULQJ�QXUVHV�WR�

ZRUN�LQ�SULPDU\�FDUH��

HGXFDWRUV
�

SHUVSHFWLYHV

1XUVLQJ�6WDQGDUG��>H�MRXUQDO@�

���������������SS�������

'HVFULEHV�HGXFDWRUV¶�

YLHZ�RQ�SUHSDUHGQHVV�

RI�QXUVHV�WR�ZRUN�LQ�

SULPDU\�FDUH�VHWWLQJ�

,QFOXGHV�YLHZ�WKDW�

UREXVW�SUHFHSWRUVKLS�LV�

QHHGHG�

$OL��3�$���:DWVRQ��

5��DQG�$OEXWW��*���

�����

$UH�(QJOLVK�QRYLFH�

QXUVHV�SUHSDUHG�WR�

ZRUN�LQ�SULPDU\�FDUH�

VHWWLQJ"

1XUVH�(GXFDWLRQ�LQ�3UDFWLFH��>H�

MRXUQDO@���������SS����������

��������M�QHSU������������

'HVFULEHV�

H[SHULHQFHG�QXUVHV��

YLHZV�RQ�

SUHSDUHGQHVV�RI�

QRYLFH�QXUVHV�IRU�

ZRUNLQJ�JHQHUDO�

SUDFWLFH��DQG�LQFOXGHV�

QHHG�IRU�SUHFHSWRUVKLS

'DUYLOO��$���)DOORQ��

'��DQG�/LYHVOH\��

-���������

$�GLIIHUHQW�ZRUOG"��

WKH�WUDQVLWLRQ�

H[SHULHQFHV�RI�QHZO\�

TXDOLILHG�FKLOGUHQ
V�

QXUVHV�WDNLQJ�XS�ILUVW�

GHVWLQDWLRQ�SRVWV�

ZLWKLQ�FKLOGUHQ
V�

FRPPXQLW\�QXUVLQJ�

WHDPV�LQ�(QJODQG�

,VVXHV�LQ�FRPSUHKHQVLYH�SHGLDWULF�

QXUVLQJ� ���� >H�MRXUQDO@���������

SS�������

�����������������������������

([SHULHQFH�RI�

SUHFHSWRUVKLS�LQ�

WUDQVLWLRQ�RI�QHZO\�

TXDOLILHG�QXUVHV�WR�

FRPPXQLW\�SDHGLDWULF�

WHDPV

0F,QQHV��(��

������

$�3UHFHSWRUVKLS�

PRGHO�IRU�+HDOWK�

9LVLWLQJ

&RPPXQLW\�3UDFWLWLRQHU�

�����2FW������

'LVFXVVHV�D�

SUHFHSWRUVKLS�

SURJUDPPH�IRU�+HDOWK�

9LVLWRUV

3KLOOLSV��6��HW�DO�� $�SUHFHSWRUVKLS� &RPPXQLW\�3UDFWLWLRQHU� 'LVFXVVHV�D�
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���� SURJUDPPH�IRU�

KHDOWK�YLVLWRUV�DQG�

VFKRRO�QXUVHV��D�

SLORW�VWXG\

������������������ SUHFHSWRUVKLS�

SURJUDPPH�IRU�VFKRRO�

QXUVHV�	�KHDOWK�

YLVLWRUV

3ULFH��%�������� 3UHFHSWRUVKLS�RI�

1XUVHV�LQ�WKH�

&RPPXQLW\

3ULPDU\�+HDOWK�&DUH������

������������

$GGUHVVHV�DUHDV�XSRQ�

ZKLFK�SUHFHSWRUV�LQ�

FRPPXQLW\�QXUVLQJ�

WHDPV�PLJKW�IRFXV

*LEVRQ��7��DQG�

+HDUWILHOG��0���

������

0HQWRULQJ�IRU�QXUVHV�

LQ�JHQHUDO�SUDFWLFH��

DQ�$XVWUDOLDQ�VWXG\

-RXUQDO�RI�,QWHUSURIHVVLRQDO &DUH��

������>H�MRXUQDO@���������SS����

���

*3�DQG�*31�YLHZV�RQ�

PHQWRULQJ�

�SUHFHSWRUVKLS��LQ�

*HQHUDO�3UDFWLFH�LQ�DQ�

$XVWUDOLDQ�VHWWLQJ

*RUGRQ��&�-���

$JJDU��&���

:LOOLDPV��$�0���

:DONHU��/���

:LOOFRFN��6�0��DQG�

%ORRPILHOG��-���

����

$�WUDQVLWLRQ�SURJUDP�

WR�SULPDU\�KHDOWK�

FDUH�IRU�QHZ�

JUDGXDWH�QXUVHV��D�

VWUDWHJ\�WRZDUGV�

EXLOGLQJ�D�VXVWDLQDEOH�

SULPDU\�KHDOWK�FDUH�

QXUVH�ZRUNIRUFH"

%0&�1XUVLQJ� ������>H�MRXUQDO@�

��������SS�������

��������V���������������[�

'LVFXVVLRQ�GRFXPHQW�

IURP�$XVWUDOLD��

GUDZLQJ�WRJHWKHU�

HYLGHQFH�IURP�

OLWHUDWXUH�DQG�

H[SORULQJ�IDFWRUV�WKDW�

PD\�FRQWULEXWH�WR�D�

VXFFHVVIXO�WUDQVLWLRQ�

SURJUDPPH�IRU�QHZ�

JUDGXDWHV�LQ�SULPDU\�

FDUH��LQFOXGLQJ�

SUHFHSWRUVKLS�

$JJDU��&���

%ORRPILHOG��-���

7KRPDV��7�+��DQG�

*RUGRQ��&�-���

������

$XVWUDOLD
V�ILUVW�

WUDQVLWLRQ�WR�

SURIHVVLRQDO�SUDFWLFH�

LQ�SULPDU\�FDUH�

SURJUDP�IRU�JUDGXDWH�

UHJLVWHUHG�QXUVHV��D�

SLORW�VWXG\�

%0&�1XUVLQJ� �����>H�MRXUQDO@�

����SS���������������V������

�����������

(YDOXDWLRQ�RI�D�SLORW�

VWXG\�IRU�WKH�DERYH�

7UDQVLWLRQ�WR�3ULPDU\�

&DUH�SURJUDP�

LQYROYLQJ�SUHFHSWHHV�

DQG�SUHFHSWRUV

+DUULQJWRQ��6���

�����

0HQWRULQJ�QHZ�QXUVH�

SUDFWLWLRQHUV�WR�

DFFHOHUDWH�WKHLU�

-RXUQDO�RI�WKH�$PHULFDQ�$FDGHP\�

RI�1XUVH�3UDFWLWLRQHUV��>H�MRXUQDO@�

��������SS����������

/LWHUDWXUH�UHYLHZ�RI�

HYLGHQFH�UHJDUGLQJ�
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GHYHORSPHQW�DV�

SULPDU\�FDUH�

SURYLGHUV��$�

OLWHUDWXUH�UHYLHZ�

��������M������

����������������[

PHQWRULQJ�

�SUHFHSWRUVKLS��RI�

QHZO\�TXDOLILHG�QXUVH�

SUDFWLWLRQHUV��13V��E\�

PRUH�H[SHULHQFHG�13�

FROOHDJXHV�

=DSDWND��6�$���

&RQHOLXV��-���

(GZDUGV��-���

0H\HU��(��DQG�

%ULHQ]D��5���������

3LRQHHULQJ�D�3ULPDU\�

&DUH�$GXOW�1XUVH�

3UDFWLWLRQHU�

,QWHUSURIHVVLRQDO�

)HOORZVKLS�

-RXUQDO�IRU�1XUVH�3UDFWLWLRQHUV��

����� >H�MRXUQDO@�������� SS�����

�����

��������M�QXUSUD�������������

3UHVHQWV�WKH�

H[SHULHQFHV�RI�DQ�

LQLWLDO�FRKRUW�RI�1XUVH�

3UDFWLWLRQHUV��13V��

JRLQJ�WKURXJK�DQ�13�

,QWHUSURIHVVLRQDO�

IHOORZVKLS��+LJKOLJKWV�

WKH�QHHG�IRU�PHQWRUV�

�SUHFHSWRUV�
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