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$�&RQWHQW�$QDO\VLV�RI�5HFLGLYLVP��&RVW�(IILFDF\��DQG�2IIHQGHU�6XFFHVV�
LQ�0HQWDO�+HDOWK�&RXUW 
 
*LDQJ�DQG�/DP 

�� 

-DVRQ�*LDQJ��LV�D�06:�&DQGLGDWH�DW�&DOLIRUQLD�6WDWH�8QLYHUVLW\��/RQJ�%HDFK�� 
%ULDQ�/DP��3K'��LV�D�3URIHVVRU�DW��&DOLIRUQLD�6WDWH�8QLYHUVLW\��/RQJ�%HDFK�� 
 

$EVWUDFW 
 
�����0HQWDO�KHDOWK�FRXUW��0+&��ZDV�FUHDWHG�ZLWK�
WKH�JRDO�RI�GHWHUULQJ�GXDO�GLDJQRVLV�RIIHQGHUV�
IURP�WKH�F\FOH�RI�LQFDUFHUDWLRQ�DQG�LQWR�D�IXOO�
IDFHWHG�GLYHUVLRQ�SURJUDP���7KHUH�DUH�QHDUO\�����
PHQWDO�KHDOWK�FRXUWV��0+&V��WKURXJKRXW�WKH�
FRXQWU\���7KH�SXUSRVH�RI�WKLV�FRQWHQW�DQDO\VLV�LV�
WR�RIIHU�DQ�LQ-GHSWK�DQG�FRPSUHKHQVLYH�����������
XQGHUVWDQGLQJ�RI�WKH�HIIHFWLYHQHVV�RI�0+&V�LQ�
WHUPV�RI�UHFLGLYLVP�UDWHV��FRVW�HIILFDF\��DQG�����
IDFWRUV�IRU�SDUWLFLSDQW�VXFFHVV���6RFLDO�ZRUNHUV��
DWWRUQH\V��WKHUDSLVWV��SUREDWLRQ�RIILFHUV��DQG���
MXGJHV�QHHG�DQ�XQGHUVWDQGLQJ�DERXW�GXDO����������
GLDJQRVLV�WR�EHWWHU�LPSOHPHQW�D�VXFFHVVIXO�����
WUHDWPHQW�SODQ�WKDW�SDUWLFLSDQWV�ZLOO�FRQWLQXH�WR�
IROORZ�DIWHU�FRPSOHWLRQ�RI�WKH�SURJUDP�DQG�����
UHGXFH�WKHLU�ULVN�RI�UHFLGLYLVP���7KLV�DUWLFOH�LV�D�
FRQWHQW�DQDO\VLV�RI�SUHYLRXVO\�HVWDEOLVKHG�������
HPSLULFDO�UHVHDUFK�VWXGLHV���5HFRPPHQGDWLRQV�
DQG�LPSOLFDWLRQV�RIIHUHG�DUH�EDVHG�RQ�D�UHYLHZ�RI�
HPSLULFDO�UHVHDUFK�RQ�FXUUHQW�DQG�IRUPHU�0+&�
SDUWLFLSDQWV� 
 

,QWURGXFWLRQ 
 
�����0HQWDO�KHDOWK�FRXUW��0+&��LV�D�VWUDWHJ\�
FKDQJH�E\�WKH�FULPLQDO�MXVWLFH�V\VWHP�WR�EHWWHU�
VHUYH�FULPLQDO�RIIHQGHUV�ZKR�VXIIHU�IURP�ERWK�
PHQWDO�LOOQHVV�DQG�VXEVWDQFH�DEXVH��WKH�SRLQW�ZDV�
WR�VKLIW�GXDO�GLDJQRVLV�RIIHQGHUV��''2��WRZDUGV�
WKH�FRPPXQLW\�PHQWDO�KHDOWK�V\VWHP��%URQHU��
/DWWLPRUH��&RZHOO��	�6FKOHQJHU����������7KH�JRDO�
ZDV�WR�SUHYHQW�WKH�UHFLGLYLVP�RI�WKH�RIIHQGHU�DV�
ZHOO�DV�PDLQWDLQLQJ�VREULHW\��VWDEOH�PHQWDO�KHDOWK��
DQG�SUHYHQWLQJ�IXUWKHU�FULPLQDO�EHKDYLRU�
�$OPTXLVW�	�'RGG�������� 
�����3HHU�UHYLHZ�VWXGLHV�RQ�WKH�FRQWULEXWLQJ�IDFWRUV�
WKDW�HLWKHU�SURPRWH�RU�GHWHU�VXFFHVV�LQ�PHQWDO�
KHDOWK�FRXUWV�DUH�LQFUHDVLQJ��FRLQFLGLQJ�ZLWK�WKH�
H[SDQVLRQ�RI�PHQWDO�KHDOWK�FRXUWV�LQ�PRUH��������
MXULVGLFWLRQV���7KLV�VWXG\¶V�SXUSRVH�LV�WKH��������
H[SORUDWLRQ�RI�IDFWRUV�WKDW�DIIHFW�UHFLGLYLVP������
HIILFDF\��DQG�VWDELOLW\�LQ�PHQWDO�KHDOWK�FRXUWV�E\�
DQVZHULQJ�WKH�IROORZLQJ�TXHVWLRQV� 

�� $UH�PHQWDO�KHDOWK�FRXUWV�HIIHFWLYH�LQ�UHJDUGV�
WR�UHFLGLYLVP�UDWHV�DQG�FRVW-HIILFDF\" 

�� :KDW�FKDUDFWHULVWLFV�SURPRWH�FRPSOLDQFH�DQG�
OHDG�WR�JUDGXDWLRQ�IRU�FXUUHQW�DQG�IRUPHU�
PHQWDO�KHDOWK�FRXUW�SDUWLFLSDQWV" 

�� :KDW�FKDUDFWHULVWLFV�KLQGHU�FRPSOLDQFH�DQG�
OHDG�WR�WHUPLQDWLRQ�IRU�FXUUHQW�DQG�IRUPHU�
PHQWDO�KHDOWK�FRXUW�SDUWLFLSDQWV" 

�����7R�DVVLVW�FRPSRQHQWV�RI�WKH�PHQWDO�KHDOWK�
FRXUW�WUHDWPHQW�WHDP��'HSDUWPHQW�RI�3UREDWLRQ��
'LVWULFW�$WWRUQH\¶V�RIILFH��3XEOLF�'HIHQGHU¶V���
RIILFH��6KHULII¶V�'HSDUWPHQW��'HSDUWPHQW�RI��
0HQWDO�+HDOWK���WKLV�OLWHUDWXUH�UHYLHZ�DLPV�WR�WDNH�
D�FRPSUHKHQVLYH�ORRN�WKDW�IDFWRUV�WKDW�SURPRWH�
VXFFHVV�LQ�PHQWDO�KHDOWK�FRXUW�DPRQJ�FXUUHQW�DQG�
IRUPHU�PHQWDO�KHDOWK�FRXUW�SDUWLFLSDQWV���$�EHWWHU�
XQGHUVWDQGLQJ�RI�VXFK�IDFWRUV�ZLOO�DVVLVW�LQ������
H[SODLQLQJ�WKH�OLNHOLKRRG�RI�VWDEOH�PHQWDO�KHDOWK��
VREULHW\��DQG�UHFLGLYLVP�DIWHU�FRPSOHWLRQ�RI�
0+&� 
 

%DFNJURXQG 
 
������%URZDUG�&RXQW\��)ORULGD�ZDV�WKH�ORFDWLRQ�RI�
WKH�FRXQWU\¶V�YHU\�ILUVW�0+&��6WURQJ��5DQWDOD��	�
.\FNHOKDKQ����������7KH�FRXUW�ZDV�GHYHORSHG�LQ�
�����DV�D�UHVSRQVH�WR�WKH�H[SRQHQWLDO�JURZWK�LQ�
SULVRQ�DQG�MDLO�SRSXODWLRQV�DFURVV�WKH�FRXQWU\�
�6WURQJ�HW�DO����������:LWK�WKH�JURZWK�LQ�WKH�����
LQPDWH�SRSXODWLRQ��WKHUH�ZDV�DOVR�D�JURZWK�LQ�WKH�
QXPEHU�RI�RIIHQGHUV�WKDW�VXIIHU�IURP�VHYHUH���
PHQWDO�LOOQHVV��60,����0+&V�IXQFWLRQ�VLPLODUO\�WR�
PDQ\�SUREOHP-VROYLQJ�FRXUWV�EXW�KDYH�WKH�DGGHG�
FRPSRQHQW�RI�''2���,W�LV�LPSRUWDQW�WR�XQGHUVWDQG�
WKH�VKLIW�IURP�LQFDUFHUDWLRQ�WRZDUGV�D�FRPPXQLW\�
PHQWDO�KHDOWK�V\VWHP��ZLWK�WKH�HQG�JRDO�RI������
GHYHORSLQJ�D�VHOI-VXIILFLHQW�LQGLYLGXDO��%D]HORQ�
&HQWHU�RI�0HQWDO�+HDOWK�/DZ��������*RRGDOH��
&DOODKDQ��	�6WHDGPDQ����������0+&V�DUH�IXQGHG�
WKURXJK�FRXQW\��VWDWH��DQG�IHGHUDO�JUDQWV��)UDLOLQJ��
������� 
�����7RGD\�WKHUH�DUH�QHDUO\�����0+&V�DFURVV�WKH�
8QLWHG�6WDWHV��%XUQV��+LGD\��	�5D\����������-DLOV�
DQG�SULVRQV�DUH�NQRZQ�WR�KRXVH�D�ODUJH�QXPEHU�RI�
PHQWDOO\�LOO�LQPDWHV��ZLWK�DSSUR[LPDWHO\�����RI�



 

 

WKHLU�SRSXODWLRQ����������LQPDWHV��VXIIHULQJ�IURP�
60,��&DVWHOODQR�	�$QGHUVRQ����������+RZHYHU��
GHSHQGLQJ�RQ�WKH�MXULVGLFWLRQ��WKH�60,�RIIHQGHU�
SRSXODWLRQ�LQ�MDLO�FDQ�UDQJH�IURP��-�����$EUDP��
7HSOLQ��	�0F&OHOODQG��������.XELDN��%HHEOH��	�
%\EHH����������7KH�SULVRQ�V\VWHP�LV�NQRZQ�DV�
³WKH�SULPDU\�PHQWDO�KHDOWK�LQVWLWXWLRQ�LQ�WKH�����
QDWLRQ´��$GDPV�	�)HUUDQGLQR��������S���������
%URZDUG�&RXQW\�PRGHOHG�WKHLU�0+&�DIWHU�RWKHU�
SUREOHP-VROYLQJ�FRXUWV�OLNH�GUXJ�FRXUW�����������
&RXUW-VXSHUYLVHG�PHQWDO�KHDOWK�WUHDWPHQW�DQG�MDLO�
VDQFWLRQV�DUH�SDUW�RI�WKLV�PRGHO��WKH�JRDO�RI�WKLV�
GLYHUVLRQ�SURJUDP�LV�WR�OHVVHQ�WKH�EXUGHQ�RI�WKH�
FULPLQDO�MXVWLFH�V\VWHP�DQG�MDLO�SULVRQ�V\VWHP�WR�
SURFHVV�PHQWDO�KHDOWK�RIIHQGHUV�DQG�GLYHUW�WKHP�
WR�WKH�FRPPXQLW\�PHQWDO�KHDOWK�V\VWHP�
�%DLOODUJHRQ��%LQVZDQJHU��3HQQ��:LOOLDPV��	�
0XUUD\�������� 
�����7KHUH�DUH�PDQ\�GLIIHUHQW�SUREOHP-VROYLQJ�
FRXUWV�GHVLJQHG�WR�VHUYH�D�SDUWLFXODU�SRSXODWLRQ��
WKH\�LQFOXGH�GUXJ�FRXUW��'8,�FRXUW��YHWHUDQV¶�
FRXUW��KRPHOHVV�FRXUW��DQG�MXYHQLOH�FRXUW��6WURQJ�
HW�DO�����������0+&�DLPV�WR�WUHDW�WKRVH�ZLWK�60,��
VXFK�DV�VFKL]RSKUHQLD��PDMRU�GHSUHVVLRQ��DQG���
ELSRODU�GLVRUGHU��ZLWK�DQ�HPSKDVLV�RQ�KHDOLQJ��
KHOSLQJ��DQG�UHFRYHU\�WKURXJK�WKHUDSHXWLF�������
PRGDOLWLHV��&DVH\�	�5RWWPDQ��������������������
6FKL]RSKUHQLD��ELSRODU��DQG�PDMRU�GHSUHVVLRQ�DUH�
WKH�SULPDU\�GLDJQRVHV�WKDW�DUH�D�SUHUHTXLVLWH���
GXULQJ�HYDOXDWLRQ�IRU�HQWU\�LQWR�D�PHQWDO�KHDOWK�
FRXUW�SURJUDP��KRZHYHU��HDFK�0+&�KDV�GLIIHUHQW�
FULWHULD�IRU�HQUROOPHQW�� 
�����0+&�LV�W\SLFDOO\����PRQWKV�DQG�YROXQWDU\���
7KH�GHIHQGDQW�LV�UHTXLUHG�WR�HQWHU�D�JXLOW\�SOHD�
SULRU�WR�WKH�EHJLQQLQJ�RI�WKH�PHQWDO�KHDOWK�FRXUW�
SURFHVV��5D\��+RRG��	�&DQDGD���������7KH�����
SDUWLFLSDQW�ZLOO�WKHQ�EH�XQGHU�WKH�VXSHUYLVLRQ�RI�
WKH�0+&�WUHDWPHQW�WHDP��ZKLFK�FRQVLVWV�RI�D�
MXGJH��GLVWULFW�DWWRUQH\��SXEOLF�GHIHQGHU��WKHUDSLVW��
SK\VLFLDQ��DQG�LQ�VRPH�MXULVGLFWLRQV�D�SUREDWLRQ�
RIILFHU��%HUPDQ�	�)HLQEODWW����������7KH��������
SDUWLFLSDQW�LV�PDQGDWHG�WR�IROORZ�WKH�UXOHV�RI�
0+&�LQ�RUGHU�WR�VWD\�LQ�FRPSOLDQFH�RU�IDFH�D�
FRXUW�VDQFWLRQ���7KH�UXOHV�IRU�FRPSOLDQFH�LQFOXGH�
UDQGRP�GUXJ�WHVWLQJ��QR�XVH�RI�GUXJV�RU�DOFRKRO��
FXUIHZ��VHOI-KHOS�PHHWLQJV��KDYLQJ�D�VSRQVRU��
HQJDJLQJ�ZLWK�SURYLGHUV��WDNLQJ�PHGLFDWLRQ��DQG�
SURGXFWLYH�XVH�RI�WLPH��%UXQHWWH��'UDNH��:RRGV��
	�+DUQHWW����������6LQFH�SDUWLFLSDQWV�LQ�0+&�DUH�
GXDO�GLDJQRVLV��UHODSVH�SUHYHQWLRQ�LV�DQ�LPSRUWDQW�
FRPSRQHQW�RI�0+&��5D\�HW�DO����������� 
�����(DFK�0+&�KDV�LWV�RZQ�UHTXLUHPHQWV�IRU����

HQUROOPHQW�LQWR�WKH�SURJUDP��VRPH�0+&V�ZLOO�
DOORZ�GHIHQGDQWV�ZLWK�IHORQLHV��ZKLOH�VRPH�ZLOO�
RQO\�DOORZ�PLVGHPHDQRUV���)UDLOLQJ��������VD\V�
HDFK�0+&�DOVR�KDV�LWV�RZQ�FULWHULD�IRU�LVVXLQJ�
VDQFWLRQV�IRU�QRQFRPSOLDQFH�DV�ZHOO�DV����������
FRPSOHWLRQ���$�SDUWLFLSDQW�FDQ�RSW-RXW�RI�0+&�
DQG�EH�WUDQVIHUUHG�EDFN�WR�D�WUDGLWLRQDO�FULPLQDO�
FRXUW�DQG�VHUYH�WKHLU�VHQWHQFH�DW�DQ\�WLPH�
�.XELDN��5RGG\��&RPDUWLQ��	�7LOODQGHU����������
7KH�UHDVRQLQJ�EHKLQG�0+&�LV�WKDW�WKURXJK�OHJDO�
SURFHHGLQJV�DQG�PDQGDWHG�WUHDWPHQW�WKH���������
GHIHQGDQW�FDQ�LPSURYH�WKHLU�SV\FKRORJLFDO������
ZHOOEHLQJ�ZKLOH�DW�WKH�VDPH�WLPH�JLYLQJ�WKH�����
GHIHQGDQW�GXH�SURFHVV���)HGHUDO�DQG�VWDWH�HQWLWLHV�
KDYH�SRXUHG�PLOOLRQV�RI�GROODUV�LQ�VXSSRUW�RI�WKH�
EHOLHI�WKDW�KHDOLQJ�WKH�SDUWLFLSDQW�ZLOO�SD\�RII�ODWHU�
RQ�LQ�WKH�IRUP�RI�VDYLQJV�LQ�IXWXUH�DUUHVW��:ROII��
�������� 
�����3UREOHP-VROYLQJ�FRXUWV�KDYH�EHHQ�DURXQG�IRU�
���\HDUV��KRZHYHU��WKH�EHQHILWV�DQG�UHWXUQ�RQ���
LQYHVWPHQW�KDV�VWLOO�UHPDLQHG�XQNQRZQ�
�+RQHJJHU��������4XLQQ��������6DUWHVFKL��
9DXJKQ��	�.LP����������.XELDN��5RGG\���������
&RPDUWLQ��DQG�7LOODQGHU��������VWDWH�WKH�FRVW�RI�
0+&�DQG�WKH�FRVW�VDYLQJ�RI�WKH�FULPLQDO�MXVWLFH�
V\VWHP�DUH�DOVR�XQNQRZQ�GXH�WR�ODFN�RI�UHVHDUFK���
6WXGLHV�DUH�FXUUHQWO\�EHLQJ�FRQGXFWHG�RQ�ZKHWKHU�
UHFLGLYLVP�UDWHV�DUH�ORZHU�GXH�WR�0+&��DV�ZHOO�DV�
VWXGLHV�RQ�WKH�FRVW�HIILFDF\�RI�0+&���7KH�JRDO�RI�
0+&�LV�IRU�WKH�SDUWLFLSDQW�WR�QR�ORQJHU�HQJDJH�LQ�
ULVN\�EHKDYLRU��ZKLFK�PD\�LQFOXGH�FULPLQDO����
EHKDYLRU�DQG�VXEVWDQFH�DEXVH���6WDEOH�PHQWDO�
KHDOWK��DV�ZHOO�DV�D�VXSSRUW�QHWZRUN�WKURXJK��
FRPPXQLW\�PHQWDO�KHDOWK�V\VWHPV��DUH�GHHPHG�DV�
PRUH�FRVW-HIIHFWLYH�ZKLOH�DOVR�EHQHILWLQJ�WKH��
ZHOOEHLQJ�RI�WKH�SDUWLFLSDQW�LQ�WKH�SURJUDP� 
 

0HWKRG 
����� 
6WXG\�6HOHFWLRQ�DQG�6DPSOLQJ 
������7KH�VDPSOH�VL]H�RI�WKLV�VWXG\�FRQVLVWV�RI�
WZHQW\-RQH�HPSLULFDO�UHVHDUFK�VWXGLHV�WKDW�UHSRUW�
IDFWRUV�WKDW�PD\�LPSDFW�0+&�SDUWLFLSDQWV�������
(PSLULFDO�UHVHDUFK�LQFOXGHV�VWXGLHV�RQ�0+&�
IXQFWLRQDOLW\�DQG�WKH�LQWHUDFWLRQV�EHWZHHQ�������
SDUWLFLSDQWV�DQG�WKH�0+&�WUHDWPHQW�WHDP������
6WXGLHV�RI�FXUUHQW�DQG�IRUPHU�0+&�SDUWLFLSDQWV�
ZHUH�LQFOXGHG���(PSLULFDO�UHVHDUFK�VWXGLHV�ZHUH�
FRQGXFWHG�IURP�QXPHURXV�0+&�ORFDWLRQV���7ZR�
VWXGLHV�FRQGXFWHG�DUH�EDVHG�RQ�FRQWHQW�DQDO\VLV�RI�
WKH�IROORZLQJ��D��IDFWRUV�WKDW�DIIHFW�0+&�VXFFHVV��
HIIHFWLYHQHVV��FRVW�HIILFDF\��DQG�UHFLGLYLVP��DQG�

3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

�� 



 

 
�� �� 

3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

�� 

E��IDFWRUV�WKDW�SURPRWH�RU�GHWHU�SDUWLFLSDQWV¶���
VXFFHVV��WKHUDSHXWLF�WUHDWPHQW��SUREDWLRQ��������
PDQGDWRU\�FRXUW�KHDULQJV��LQGLYLGXDO�SUHGLFWRUV�RI�
SDUWLFLSDQW�VXFFHVVHV�DQG�RXWFRPHV��DQG�VRFLDO�
QHWZRUNLQJ� 

'DWD�&ROOHFWLRQ 
 

�����(PSLULFDO�GDWD�IRU�WKLV�VWXG\�XWLOL]HG������������
SHHU-UHYLHZHG�DUWLFOHV�IURP�����-������SULPDULO\�
IURP�MRXUQDOV�UHODWLQJ�WR�/DZ�DQG�3V\FKLDWU\��
2IIHQGHU�7KHUDS\��/DZ�DQG�+XPDQ�%HKDYLRU��
2IIHQGHU�5HKDELOLWDWLRQ��&ULPLQDO�-XVWLFH�DQG�
%HKDYLRU��DQG�%HKDYLRUDO�6FLHQFHV�DQG�WKH�/DZ���
7KH�DXWKRUV�XVHG�RQOLQH�OLEUDU\�GDWDEDVHV�VXFK�DV�
-VWRU��6FLHQFH'LUHFW��:LOH\RQOLQHOLEUDU\��6DJH��
(OVHYLHU��5HVHDUFK*DWH��DV�ZHOO�DV�FRXQW\��VWDWH��
DQG�IHGHUDO�GRFXPHQWV�WR�LGHQWLI\�UHOHYDQW������
YDULDEOHV�IRU�WKLV�VWXG\���'XULQJ�GDWDEDVH�����
VHDUFKHV��WKH�DXWKRUV�XVHG�NH\ZRUGV��PHQWDO�
KHDOWK�FRXUW��GXDO�GLDJQRVLV��GUXJ�FRXUW��DQG����
UHFLGLYLVP�WR�ILQG�HPSLULFDO�UHVHDUFK�DUWLFOHV���
7ZHQW\-RQH�VWXGLHV��HDFK�DGGUHVVLQJ�GLIIHUHQW�
YDULDEOHV�RI�WKLV�VWXG\��ZHUH�VHOHFWHG�WR�FRQGXFW�D�
FRQWHQW�DQDO\VLV�WKDW�DLPV�WR�DGGUHVV�WKH�WKUHH-
UHVHDUFK�TXHVWLRQ�LGHQWLILHG�E\�WKH�DXWKRU� 
 

&RQWHQW�$QDO\VLV 
 
�����7KLV�VWXG\�XWLOL]HG�TXDOLWDWLYH�FRQWHQW�DQDO\VLV�
RI�WZHQW\-RQH�HPSLULFDO�UHVHDUFK�VWXGLHV�DERXW�
FXUUHQW�DQG�IRUPHU�0+&�SDUWLFLSDQWV�DV�ZHOO�DV�
WKH�HIIHFWLYHQHVV�RI�0+&�SURJUDPV���7KH�UHVXOWV�
RI�WKH�FRQWHQW�DQDO\VLV�DUH�WDEXODWHG�LQ�WZR�����
VWXGLHV��D��IDFWRUV�RI�0+&�VXFFHVV��HIIHFWLYHQHVV��
FRVW�HIILFLHQF\��DQG�UHFLGLYLVP��DQG�E��IDFWRUV�WKDW�
SURPRWH�RU�GHWHU�SDUWLFLSDQWV¶�VXFFHVV��WKHUDSHXWLF�
WUHDWPHQW��SUREDWLRQ��PDQGDWRU\�FRXUW�KHDULQJV��
LQGLYLGXDO�SUHGLFWRUV�RI�SDUWLFLSDQW�VXFFHVVHV�DQG�
RXWFRPHV��DQG�VRFLDO�QHWZRUNLQJ���7KH�SXUSRVH�RI�
WKLV�FRQWHQW�DQDO\VLV�RI�WKHVH�HPSLULFDO�UHVHDUFK�
VWXGLHV�LV�WR�SURYLGH�D�FRPSUHKHQVLYH��������������
XQGHUVWDQGLQJ�DERXW�WKH�IXQFWLRQDOLW\�DQG�HIILFDF\�
RI�0+&�DV�D�ZKROH�DQG�KRZ�HDFK�FRPSRQHQW�RI�
0+&�IDFWRUV�WRZDUGV�KRZ�WKH�SDUWLFLSDQW�ZLOO�
HLWKHU�EH�LQ�FRPSOLDQFH�RU�QRQ-FRPSOLDQFH�DQG�
ZKHWKHU�WKH\�ZLOO�EH�WHUPLQDWHG�RU�FRPSOHWH�WKH�
SURJUDP� 
�����7KLV�VHFWLRQ�ZLOO�SUHVHQW�WKH�ILQGLQJV�RI�WKH�
FRQWHQW�DQDO\VLV�RI�WKH�WZHQW\-RQH�HPSLULFDO����
UHVHDUFK�VWXGLHV�DQDO\]HG�ZKLFK�H[DPLQHG������
GLIIHUHQW�IDFHWV�RI�WKH�0+&�V\VWHP���2I�WKH���
WZHQW\-RQH�VWXGLHV��HLJKW�H[DPLQHG�WKH�����������

HIIHFWLYHQHVV�DQG�UHFLGLYLVP�UDWHV�RI�0+&�����
SDUWLFLSDQWV��IRXU�H[DPLQHG�WKH�FRVW�HIILFDF\��DQG�
QLQH�H[DPLQHG�IDFWRUV�WKDW�SURPRWH�RU�GHWHU�0+&�
SDUWLFLSDQW�VXFFHVV�RU�IDLOXUH���$OO�WZHQW\-RQH�
HPSLULFDO�VWXGLHV�LQFOXGH�PHQWDO�LOOQHVV�DQG�WKH�
FULPLQDO�MXVWLFH�V\VWHP�� 
 
(IIHFWLYHQHVV�RI�0HQWDO�+HDOWK�&RXUW���������
&RVW�(IILFDF\ 
�����0+&V�PXVW�EH�FRVW-HIILFLHQW�WR�MXVWLI\�IXQGLQJ�
IRU�WKHLU�SURJUDPV���&RPSRQHQWV�RI�0+&V�DUH�WKH�
FRPSOHWLRQ�RI�D�WUHDWPHQW�SURJUDP��UHJXODU�����
WKHUDS\�DSSRLQWPHQWV��UHJXODU�SV\FKLDWULVW�������
DSSRLQWV��SUREDWLRQ�VXSHUYLVLRQ��UHJXODU�FRXUW�
DWWHQGDQFH��UHJXODU�GUXJ�WHVWV��DQG�MDLO�VDQFWLRQV�
IRU�QRQ-FRPSOLDQFH��)UDLOLQJ����������7KHVH����
VHUYLFHV�FDQ�EH�FRVWO\�LI�WKH�SDUWLFLSDQW�GRHV�QRW�
KDYH�WKH�PHDQV�WR�SD\�IRU�VHUYLFHV��VHUYLFHV�
ZRXOG�EH�SURYLGHG�E\�WKH�FRXQW\�DQG�WKH���������
SDUWLFLSDQW�SD\V�ILQHV��IHHV��DQG�FRVW�RI�SUREDWLRQ���
7UHDWPHQW��FRXUW�SURFHVVLQJ��DQG�WLPH�VSHQW�LQ�MDLO�
DUH�ODUJH�SDUWV�RI�0+&�FRVWV��)UDLOLQJ����������
+RZHYHU��PXOWLSOH�DUUHVWV�RI�''2�DQG�60,����
RIIHQGHUV��DORQJ�ZLWK�FRXUW�SURFHVVLQJ�DQG������
LQFDUFHUDWLRQ��FDQ�SRWHQWLDOO\�EH�PRUH�FRVWO\�LQ�
WKH�ORQJ�UXQ��WKHUH�LV�DOVR�WKH�SRWHQWLDO�IRU�KLJK-
OHYHO�PHQWDO�KHDOWK�VHUYLFHV�OLNH�SV\FKLDWULF����
KRVSLWDOL]DWLRQV��.XELDN�HW�DO�����������3URFHVVLQJ�
WLPH�IRU�0+&�SDUWLFLSDQWV�ZKHQ�GHWDLQHG�ZDV�DQ�
DYHUDJH�RI����GD\V�FRPSDUHG�WR����GD\V�LQ�������
WUDGLWLRQDO�FULPLQDO�FRXUW��ERWK�DUH�FRXUWV�DUH���
OLPLWHG�WR�D�\HDU�WLPH�IUDPH��$OPTXLVW�	�'RGG��
������5HGOLFK��/LX��6WHDGPDQ��&DOODKDQ��	����
5REELQV����������+RZHYHU��60,�RIIHQGHUV�ZHUH�
SURFHVVHG�LQ����GD\V��KDOI�WKH�WLPH�IRU�0+&���
SDUWLFLSDQWV��5HGOLFK�HW�DO�����������7KHUH�ZDV�D�
UHGXFWLRQ�LQ�SV\FKLDWULF�KRVSLWDOL]DWLRQV����������
LQGLFDWLQJ�OHVV�QHHG�IRU�LQWHQVLYH�PHQWDO�KHDOWK�
VHUYLFHV�SRVW-0+&��)UDLOLQJ����������³5HFRYHU\�
PRGHO´�WUHDWPHQW�GRHV�UHTXLUH�FRQVLVWHQW�RQJRLQJ�
ORZ-OHYHO�WUHDWPHQW��WKLV�PXVW�EH�IDFWRUHG�LQWR�
FRVW�DQDO\VLV��.XELDN�HW�DO����������� 
�����&RVW�VDYLQJV�FDQ�EH�DFFRXQWHG�IRU�LQ�WKH����
QXPEHU�RI�GROODUV�VSHQW�WR�SURFHVV�DQG�LQFDUFHUDWH�
60,�RIIHQGHUV���7KH�WLPH�VSHQW�LQ�MDLO�E\�0+&�
SDUWLFLSDQWV�LV�OHVV�WKDQ�D�FRPSDUDEOH�JURXS��
0+&�SDUWLFLSDQWV�DOVR�VSHQG�OHVV�WLPH�LQ�MDLO�WKDQ�
ZKHQ�WKH\�ZHUH�SUH-0+&��)UDLOLQJ����������2YHU�
WKH�FRXUVH�RI�EHLQJ�HQUROOHG�LQ�0+&��0+&����
SDUWLFLSDQWV�ZLOO�EH�FRPPLWWLQJ�IHZHU�RIIHQVHV��
DQG�WKLV�WUHQG�ZLOO�FRQWLQXH�XQWLO�DIWHU�JUDGXDWLRQ��
WKHUHE\�VDYLQJ�WKH�FULPLQDO�MXVWLFH�V\VWHP�WKH�



 

 

6HUYLQJ�)DPLOLHV�/LYLQJ�LQ�WKH�,QWHUVHFWLRQ�RI�0LOLWDU\�DQG�6SHFLDO�(GXFDWLRQ�&XOWXUHV 

�� 

EXUGHQ�RI�SURFHVVLQJ�WKHLU�FDVHV���7KH�FRVW������
VDYLQJV�IRU�SDUWLFLSDQWV�RI�0+&�FRPSDUHG�WR�D�
FRPSDULVRQ�JURXS�DUH�HVWLPDWHG�WR�EH���������
SRVW-0+&�JUDGXDWLRQ��JUHDWO\�RXWZHLJKLQJ�WKH�
FRVW�RI����������.XELDN�HW�DO�����������+RZHYHU��D�
ODFN�RI�FRQFUHWH�VWXGLHV�RQ�FRVW�DQDO\VLV�DQG�
VLPSO\�UHO\LQJ�RQ�WHFKQLFDO�UHSRUWV�OLPLWV�WKH�
VFRSH�RI�IXUWKHU�DQDO\VLV��.XELDN�HW�DO�����������
7KHVH�GDWD�PD\�YDU\�GHSHQGLQJ�RQ�MXULVGLFWLRQ�DV�
ZHOO��GXH�WR�HDFK�FRXUW¶V�LQGHSHQGHQFH�LQ��������
RSHUDWLRQ��.XELDN�HW�DO��������� 
 
(IIHFWLYHQHVV�RI�0HQWDO�+HDOWK�&RXUW����������
5HGXFLQJ�5HFLGLYLVP 
�����5HGXFLQJ�UHFLGLYLVP�LV�WKH�JRDO�RI�0+&�
�*RRGDOH�HW�DO�����������/RZ�UDWHV�RI�UHFLGLYLVP�RI�
0+&�JUDGXDWHV�FDQ�EH�DQ�LQGLFDWRU�RI�0+&����
VXFFHVV���7KH�HPSLULFDO�VWXGLHV�XWLOL]HG�IRU�WKLV�
FRQWHQW�UHYLHZ�VWXGLHG�UHFLGLYLVP�XVLQJ�WZR�
PHWKRGV��D��FRPSDULQJ�VWDWLVWLFDO�GDWD�RI�0+&�
DJDLQVW�60,�RIIHQGHUV�QRW�HQUROOHG�LQ�0+&��DQG�
E��FRPSDULQJ�D�SDUWLFLSDQW�DUUHVW�SUH-0+&�����
HQUROOPHQW�DQG�UHFLGLYLVP�DIWHU�HQUROOPHQW�RU�
WHUPLQDWLRQ���+LGD\��:DOHV��DQG�5D\�����������
VXJJHVW�VKRUW-WHUP�UHFLGLYLVP�LV�GHILQHG�DV�RQH�
\HDU�SRVWH[LW�IURP�0+&���5D\��������H[SUHVVHV�
WKDW�ORQJ-WHUP�UHFLGLYLVP�LV�GHILQHG�DV�D���������
PLQLPXP�RI�ILYH�\HDUV�WR�D�PD[LPXP�RI�WHQ�
\HDUV� 
�����$FFRUGLQJ�WR�WKH�%XUHDX�RI�-XVWLFH�6WDWLVWLFV��
������RI�SULVRQ�LQPDWHV�ZLOO�EH�UHDUUHVWHG�ZLWKLQ�
WKUHH�\HDUV�DIWHU�UHOHDVH��/DQJDQ�	�/HYLQ����������
60,�MDLO�LQPDWHV�KDYH�D�UHFLGLYLVP�UDWH�RI�����
WKUHH�\HDUV�DIWHU�UHOHDVH��/RYHOO��*DJOLDUGL��	�
3HWHUVRQ����������(PSLULFDO�UHVHDUFK�VWDWHV�WKDW�
DURXQG�\HDU�WKUHH�LV�ZKHQ�RIIHQGHUV�DUH�PRVW���
OLNHO\�WR�UHFLGLYDWH��.XUO\FKHN��%UDPH��	�����
%XVKZD\����������������RI�0+&�SDUWLFLSDQWV�
ZKR�JUDGXDWHG�0+&�GLG�QRW�UHFLGLYDWH�ZLWKLQ�
ILYH�\HDUV�RU�PRUH��5D\����������0+&�������������
SDUWLFLSDQWV�ZKR�WHUPLQDWHG�IURP�WKH�SURJUDP�
ZHUH�OLNHO\�WR�UHFLGLYDWH�ZLWK�WKH�ILUVW�\HDU��5D\��
��������2I�WKH�0+&�SDUWLFLSDQWV�WKDW�GLG���������
UHFLGLYDWH��WKH\�ZHUH�PRUH�OLNHO\�WR�EH�UHDUUHVWHG�
VRRQHU�WKDQ�ODWHU��������KDYH�QRW�EHHQ�UHDUUHVWHG�
LQ�WKLV�ORQJHU�SHULRG�RI�WLPH��5D\��������� 
�����$�VKRUW-WHUP�UHFLGLYLVP�VWXG\�E\�+LGD\��
:DOHV��	�5D\��������VWDWHV�WKDW�VSHFLDOL]HG����
VXSHUYLVLRQ�XQLW��668��RIIHQGHUV�ZKR�DUH�HOLJLEOH�
EXW�GLG�QRW�HQUROO�LQ�0+&�KDYH�PXFK�KLJKHU���
DUUHVW�UDWHV�LQ�WUDGLWLRQDO�FRXUWV�WKHQ�0+&������
SDUWLFLSDQWV�ZKR�KDYH�H[LWHG�0+&�IRU�RQH�\HDU���

0+&�JUDGXDWHV�KDYH�D�������UHDUUHVWV�UDWH��
0+&�SDUWLFLSDQWV�ZKR�DUH�WHUPLQDWHG�KDG�D�����
UHDUUHVWV�UDWH�RI��������DQG�668�ZKR�DUH��������
SURFHVVHG�WKURXJK�WUDGLWLRQDO�FRXUWV�KDG�D�������
HDUUHVWV�UDWH�RI��������+LGD\��:DOHV��	�5D\��
��������0+&�SDUWLFLSDQWV�VKRZHG�D�ORQJHU�SHULRG�
RI�WLPH�XQWLO�WKH\�UHRIIHQG�DQG�DUH�����OHVV�OLNHO\�
WR�JHW�UHDUUHVWHG�RU�JHW�FKDUJHG�ZLWK�D�QHZ�YLROHQW�
FULPH�FRPSDUHG�WR�FRPSDUDEOH�WUHDWPHQW�DV�XVXDO�
�7$8��JURXSV�RQH�\HDU�DIWHU�HQUROOPHQW��0F1LHO�
	�%LQGHU����������0+&�JUDGXDWHV�DUH�����OLNHO\�
WR�EH�UHDUUHVWHG�FRPSDUHG�WR�����IRU�FRPSDUDEOH�
7$8�LQGLYLGXDOV��0F1LHO�	�%LQGHU�������� 
�����)LQGLQJV�RI�UHFLGLYLVP�DUH�DOVR�IDYRUDEOH�IRU�
0+&�ZKHQ�HYDOXDWLQJ�SUH-0+&�DQG�SRVWH[LW�
0+&�DUUHVWV���/LP�DQG�'D\��������H[SODLQ�WKDW�
UHVHDUFK�FRQGXFWHG�RQ�WZR�0+&V�VXJJHVWV�WKDW�
FRXUWV�DUH�HIIHFWLYH�LQ�UHGXFLQJ�UHFLGLYLVP�IRU�
SDUWLFLSDQWV�������RI�WKH�0+&�SDUWLFLSDQW�VDPSOH�
LV�VWDWHG�WR�KDYH�OHVV�LQFDUFHUDWLRQ�DQG�UHFLGLYLVP�
WZR�\HDUV�SRVWH[LW�IURP�0+&�DV�FRPSDUHG�WR�SUH
-0+&�ERRNLQJV��%XUQV��+LGD\��	�5D\����������
0+&�JUDGXDWH�SUH-DUUHVW�UDWHV�DUH������FRPSDUHG�
WR������DIWHU��0+&�QRQFRPSOHWHUV¶�DUUHVW�UDWHV�
SUH-0+&�DUH������FRPSDUHG�WR������DIWHU��DQG�
668�RIIHQGHUV¶�DUUHVWV�SUH-ERRNLQJ�LQ�WUDGLWLRQDO�
FRXUW�DUUHVW�UDWH�LV������FRPSDUHG�WR������DIWHU�
�+LGD\��:DOHV��	�5D\����������0+&�SDUWLFLSDQWV�
KDYH�D�VLJQLILFDQW�UHGXFWLRQ�LQ�WKH�OLNHOLKRRG�RI�
JHWWLQJ�UHDUUHVWV�FRPSDUHG�WR�EHIRUH�WKH\�MRLQHG�
0+&���668�RIIHQGHUV¶�DQG�0+&�QRQFRPSOHWHUV¶�
UHDUUHVW�UDWHV�DUH�DOPRVW�LGHQWLFDO���3RVW-0+&�
HQUROOPHQW��SDUWLFLSDQWV�DUH������OHVV�OLNHO\�WR�
FRPPLW�D�FULPH�WKDQ�D�\HDU�EHIRUH�HQUROOLQJ�LQ�
0+&��+HULQFN[��6ZDUW��$PD��'ROH]DO��	�.LQJ��
��������1RW�RQO\�DUH�0+&�SDUWLFLSDQWV�OHVV�OLNHO\�
WR�FRPPLW�D�QHZ�RIIHQVH��WKH\�DUH�DOVR�OHVV�OLNHO\�
WR�DEXVH�VXEVWDQFHV�FRPSDUHG�WR�7$8�JURXSV�
�6OLQJHU�	�5RHVFK��������� 
�����:KLOH�HDFK�0+&�GRHV�KDYH�WKHLU�RZQ������
JXLGHOLQHV��ZLWK�VRPH�FRXUWV�EHLQJ����PRQWKV�DQG�
RWKHUV�EHLQJ����PRQWKV��WKHUH�LV�UHVHDUFK���������
UHJDUGLQJ�UHFLGLYLVP�DQG�WKH�OHQJWK�RI�0+&���
/RZGHU��'HVPDUDLV��	�%DXFRP��������VD\�WKDW�
WKH�ORQJHU�WLPH�D�SDUWLFLSDQW�VSHQGV�LQ�0+&��WKH�
JUHDWHU�WKH�UHGXFWLRQ�LQ�WLPH�VSHQW�LQ�MDLO���2WKHU�
HPSLULFDO�UHVHDUFK�KDV�VKRZQ�WKDW���PRQWKV�LV�QRW�
VXIILFLHQW�D�GXUDWLRQ�WR�SURYLGH�DGHTXDWH���������
WUHDWPHQW�DQG�VXSHUYLVLRQ�IRU�0+&�SDUWLFLSDQWV��
WKRVH�ZKR�UHRIIHQG�GXULQJ�WKLV�VKRUWHQHG�WLPH�LQ�
0+&�ZLOO�OLNHO\�UHRIIHQG�ZLWKLQ���PRQWKV��/LP�
	�'D\�������� 

5HFLGLYLVP��&RVW��DQG�2IIHQGHU�6XFFHVV�LQ�0+& 



 

 
�� �� 

3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

�� 

�����6WDNHKROGHUV�RI�0+&�DUH�MXGJHV��DWWRUQH\V��
SUREDWLRQ�RIILFHUV��FDVH�PDQDJHUV��PHQWDO�KHDOWK�
SURIHVVLRQDOV��DQG�DGPLQLVWUDWRUV��0F1LHO�	�
%LQGHU����������-DLO�LV�UDUHO\�XVHG�DV�D�VDQFWLRQ�
DFFRUGLQJ�WR�VWDNHKROGHUV��LQFHQWLYHV�DQG�RWKHU�
IRUPV�RI�VDQFWLRQV�DUH�XVHG�WR�HQFRXUDJH�0+&�
SDUWLFLSDQWV�WR�VXFFHHG��DV�MDLO�LV�VHHQ�DV��������
FRXQWHUSURGXFWLYH��0F1LHO�	�%LQGHU����������
6WDNHKROGHUV�VD\�WKDW�0+&V�ODFN�GLUHFW�FRQWURO�
RYHU�DFFHVV�WR�WUHDWPHQW�UHVRXUFHV��VHH�7DEOH����S��
��-���� 
� 
)DFWRUV�WKDW�3URPRWH�RU�'HWHU�0HQWDO�+HDOWK�
&RXUW�3DUWLFLSDQW�6XFFHVV 
�����,QGLYLGXDO�IDFWRUV�RI�0+&�SDUWLFLSDQWV�SOD\�D�
UROH�LQ�WKH�GHWHUPLQDWLRQ�RI�SDUWLFLSDQWV¶���������
VXFFHVVIXO�FRPSOHWLRQ�RI�0+&���$FFRUGLQJ�WR�
9HUKDDII�DQG�6FRWW���������DJH��HGXFDWLRQDO�����
DWWDLQPHQW��DQG�JHQGHU�GR�QRW�KDYH�DQ\�HIIHFW�RQ�
GHWHUPLQLQJ�0+&�SDUWLFLSDQWV¶�VXFFHVVIXO�����
FRPSOHWLRQ���9DULDEOHV�WKDW�SRWHQWLDOO\�SUHGLFWHG�
0+&�VXFFHVVIXO�FRPSOHWLRQ�ZHUH�HPSOR\PHQW��
UHVLGHQWLDO�VWDELOLW\��DQG�UHSRUWLQJ�RI�FR-RFFXUULQJ�
GLDJQRVLV��9HUKDDII�	�6FRWW����������,W�KDV�EHHQ�
FRPPRQO\�WKHRUL]HG�WKDW�HPSOR\PHQW�SUH-0+&�
HQUROOPHQW�LV�DQ�LQGLFDWRU�RI�VXFFHVVIXO����������
FRPSOHWLRQ�LQ�0+&��%XW]LQ��6DXP��	�6FDUSLWWL��
��������5HVHDUFK�VKRZV�WKDW�HPSOR\PHQW�SULRU�WR�
0+&�HQUROOPHQW�PD\�DFW�DV�D�EDUULHU�EHFDXVH�
WKH\�DUH�IRFXVHG�RQ�ILQDQFLDO�VHFXULW\�DQG��������
VWDELOLW\��WKXV�KLQGHULQJ�IXOO�IRFXV�RQ�WKHLU������
WUHDWPHQW��9HUKDDII�	�6FRWW����������+RXVLQJ�
VHFXULW\�LV�DQRWKHU�EDUULHU�WKDW�0+&�SDUWLFLSDQWV�
IDFH��WKH�SDUWLFLSDQW�PD\�KDYH�WR�RSW-RXW�RI�0+&�
GXH�WR�LQVWDELOLW\�ZLWK�KRXVLQJ��9HUKDDII�	�6FRWW��
������5HLFK��3LFDUG-)ULWVFKH��/HEURQ��	�+DKQ��
��������9HUKDDII�DQG�6FRWW¶V��������ILQGLQJV�VD\�
WKDW�SDUWLFLSDQWV�ZKR�UHSRUW�H[SHULHQFLQJ������
V\PSWRPV�RI�60,�DUH�PRUH�OLNHO\�WR�FRPSOHWH�
0+&�DV�RSSRVHG�WR�0+&�SDUWLFLSDQWV�ZKR�GLG�
QRW�UHSRUW�V\PSWRPV��&RQFXUUHQW�GLVRUGHUV�DQG�
SULRU�MDLO�RU�SULVRQ�VHQWHQFHV�DUH�DQ�LQGLFDWRU�RI�
SDUWLFLSDQW�VXFFHVV��SDUWLFLSDQWV�ZLWK�D����������������
FR-RFFXUULQJ�GLVRUGHU�DQG�SUHYLRXV�DUUHVW�DUH�
PRUH�OLNHO\�WR�QRW�FRPSOHWH�0+&��9HUKDDII�	�
6FRWW��������5HLFK�HW�DO��������� 
�����(PSLULFDO�VWXGLHV�KDYH�EHHQ�FRQGXFWHG�RQ���
SUHGLFWRUV�RI�60,�RIIHQGHU�FRPSOLDQFH�DQG�������
UHDUUHVW���)RXU�SUHGLFWRUV�RI�FRPSOLDQFH�DUH�DJH��
KRXVLQJ�VWDWXV��HPSOR\PHQW�VWDWXV��DQG�SUHYLRXV�
DUUHVW�KLVWRU\��5HLFK�HW�DO�����������$JH�LV�QRW�DQ�
LQGLFDWRU�RI�0+&�RXWFRPH��9HUKDDII�	�6FRWW��

��������+RZHYHU��\RXQJHU�SDUWLFLSDQWV�DUH�PRUH�
OLNHO\�WR�IDFH�LQ-SURJUDP�MDLO�VDQFWLRQV�DQG�EH�
UHDUUHVWHG�ZLWKLQ�WZR�\HDUV�RI�FRPSOHWLRQ��5HLFK�
HW�DO�����������8QHPSOR\HG�SDUWLFLSDQWV�DUH�PRUH�
OLNHO\�WR�UHFHLYH�LQ-SURJUDP�MDLO�VDQFWLRQV�DV�ZHOO��
KRZHYHU��WKH\�DUH�PRUH�OLNHO\�WR�FRPSOHWH�0+&�
�9HUKDDII�	�6FRWW��������5HLFK�HW�DO������������
,QWHUHVWLQJO\��WKH�VSHFLILF�GLDJQRVLV�RI�60,�����
RIIHQGHUV�LV�QRW�D�UHOLDEOH�LQGLFDWRU�RI��������������
LQYROYHPHQW�LQ�WKH�FULPLQDO�MXVWLFH�V\VWHP�
�5H]DQVRII��0RQLUX]]DPDQ��*UHVV��	�6RPHUV��
�������� 
�����6WDNHKROGHUV�RI�0+&�DUH�MXGJHV��DWWRUQH\V��
SUREDWLRQ�RIILFHUV��FDVH�PDQDJHUV��PHQWDO�KHDOWK�
SURIHVVLRQDOV��DQG�DGPLQLVWUDWRUV��0F1LHO�	�
%LQGHU����������-DLO�LV�UDUHO\�XVHG�DV�D�VDQFWLRQ�
DFFRUGLQJ�WR�VWDNHKROGHUV��LQFHQWLYHV��WUHDWPHQW��
DQG�RWKHU�IRUPV�RI�VDQFWLRQV�DUH�XVHG�WR����������
HQFRXUDJH�0+&�SDUWLFLSDQWV�WR�VXFFHHG��MDLO�LV�
VHHQ�DV�FRXQWHUSURGXFWLYH��0F1LHO�	�%LQGHU��
������6NHHP��(QFDQGHOD��	�(QR�/RXGHQ����������
7KH�UHGXFWLRQ�LQ�UHFLGLYLVP�RI�0+&�SDUWLFLSDQWV�
UHIOHFWV�WKH�VWDNHKROGHU¶V�DSSURDFK�RI�IHZHU�MDLO�
VDQFWLRQV�DQG�PRUH�LQFHQWLYHV���5HJXODU�FRXUW�
DSSHDUDQFHV�DUH�RQH�RI�WKH�VDQFWLRQV�0+&�MXGJHV�
ZLOO�XVH�LQVWHDG�RI�MDLO��5HGOLFK�HW�DO�����������
-XGJHV�XVH�0DQGDWRU\�FRXUW�DSSHDUDQFHV�OHVV�
IUHTXHQWO\�ZKHQ�0+&�SDUWLFLSDQWV�DUH�GRLQJ�ZHOO�
DQG�LQ�FRPSOLDQFH�ZLWK�WUHDWPHQW��5HGOLFK�HW�DO���
�������� 
�����3UREDWLRQ�RIILFHU�VXSHUYLVLRQ�LV�DQ�LPSRUWDQW�
FKDUDFWHULVWLF�RI�0+&���3UREDWLRQ�LV�WKH�PRVW�
FRPPRQ�ZD\�WR�VXSHUYLVH�RIIHQGHUV��DQG�60,�
RIIHQGHUV�DUH�UHJXODUO\�VXSHUYLVHG�E\�SUREDWLRQ�
GHSDUWPHQWV��(QR�/RXGHQ��6NHHP��&DPS��9LGDO��
	�3HWHUVRQ����������0+&V�KDYH�VSHFLDOO\�WUDLQHG�
SUREDWLRQ�RIILFHUV�ZKR�KDYH�VPDOOHU�FDVHORDGV�
DQG�WUDLQLQJ�LQ�PHQWDO�KHDOWK�LVVXHV��60,�LV�GHDOW�
ZLWK�PRUH�RIWHQ�WKDQ�FULPLQRJHQLF�QHHGV��(QR�
/RXGHQ�HW�DO�����������0+&�SDUWLFLSDQWV�EHQHILW�
IURP�HYLGHQFH-EDVHG�SUDFWLFH�FRPSDUHG�WR�7$8�
FRPSDULVRQ�JURXSV��DQG�0+&�SUREDWLRQ�RIILFHUV�
ZLOO�ZRUN�ZLWK�SUREDWLRQHUV�WR�EXLOG�YLDEOH�����
WUHDWPHQW�SODQ��(QR�/RXGHQ�HW�DO�����������������
5HVRXUFH�JDWKHULQJ�IURP�DQ�LQWHUQDO�DQG�H[WHUQDO�
VRXUFH�DQG�SUREOHP-VROYLQJ�VWUDWHJLHV�DUH�XWLOL]HG�
LQ�0+&�FRPSDUHG�WR�7$8�SUREDWLRQ��6NHHP��
(PNH-)UDQFLV��	�(QR�/RXGHQ����������6WUDWHJLHV�
0+&�SUREDWLRQ�RIILFHUV�XVH�DUH�EXLOW�DURXQG���
GHYHORSLQJ�UDSSRUW��UHVSHFW��SHUVRQDO��DQG��������
DSSURDFKDELOLW\�DV�RSSRVHG�WR�D�FRQIURQWDWLRQDO�
UHODWLRQVKLS��6NHHP�HW�DO�����������7$8������������



 

 
�� 

6HUYLQJ�)DPLOLHV�/LYLQJ�LQ�WKH�,QWHUVHFWLRQ�RI�0LOLWDU\�DQG�6SHFLDO�(GXFDWLRQ�&XOWXUHV 

SUREDWLRQHUV�WU\�WR�³JHW�RII�SUREDWLRQ´�DV�VRRQ�DV�
SRVVLEOH��0+&�SUREDWLRQHUV�VHHN�DVVLVWDQFH�IRU�
60,�IURP�WKHLU�SUREDWLRQ�RIILFHU��DQG�WKH��������
UHODWLRQVKLS�LV�VHHQ�DV�IULHQGO\�DQG�IOH[LEOH�
�6NHHP�HW�DO�����������6DIHW\�IRU�WKH�FRPPXQLW\�
DQG�SDUWLFLSDQW�DQG�REWDLQLQJ�VHUYLFHV�WR�KHOS�WKH�
SDUWLFLSDQW�EHFRPH�PRUH�IXQFWLRQDO�DQG�����������
LQGHSHQGHQW�DUH�JHQHUDO�JRDOV�RI�0+&�SUREDWLRQ�
RIILFHUV��6NHHP�HW�DO��������� 
�����6RFLDO�QHWZRUNLQJ�LV�D�IDFWRU�WKDW�SOD\V�D�GLUHFW�
UROH�LQ�SURPRWLQJ�VXFFHVV�LQ�0+&���60,����������
RIIHQGHUV�ZKR�VXUURXQG�WKHPVHOYHV�ZLWK���������
LQGLYLGXDOV�ZKR�DGKHUH�WR�SUREDWLRQ�DUH�OHVV�����
OLNHO\�WR�UHFLGLYDWH�RU�UHODSVH�FRPSDUHG�WR������
SDUWLFLSDQWV�ZKR�VXUURXQG�WKHPVHOYHV�ZLWK������
LQGLYLGXDOV�ZKR�DEXVH�VXEVWDQFHV��6NHHP��(QR�
/RXGHQ��0DQFKDN��9LGDO��	�+DGGDG����������
6LPLODUO\��60,�RIIHQGHUV�ZKR�KDYH�VPDOO�JURXSV�
WKDW�SURYLGH�SRVLWLYH�VXSSRUW�DUH�PRUH�OLNH�WR���
VXFFHHG��6NHHP�HW�DO�����������&RQYHUVHO\��VRFLDO�
XQGHUPLQLQJ�VXFK�DV�DQJHU�DQG�FULWLFLVP�DUH����
GHWULPHQWDO�WRZDUGV�VXFFHVV�LQ�0+&��6NHHP�HW�
DO�����������$QRWKHU�VWDNHKROGHU�IRU�0+&�������
SDUWLFLSDQWV�LV�FOLQLFLDQV���&OLQLFLDQV�ZKR�KDYH�D�
KLJK-TXDOLW\�UHODWLRQVKLS�ZLWK�SDUWLFLSDQWV�WHQG�WR�
EHQHILW�WKH�SDUWLFLSDQW�SRVLWLYHO\��6NHHP�HW�DO���
������ 
�����0+&V�ODFN�GLUHFW�FRQWURO�RYHU�DFFHVV�WR�����
WUHDWPHQW�UHVRXUFHV��ZKLFK�LV�D�IDFWRU�WKDW�KLQGHUV�
0+&�SDUWLFLSDQW�VXFFHVV�DFFRUGLQJ�WR�����������
VWDNHKROGHUV��0F1LHO�	�%LQGHU�����������������
7UHDWPHQW�UHVRXUFHV�VXFK�DV�KRXVLQJ�RSWLRQV�DUH�D�
IDFWRU�WKDW�KLQGHUV�VXFFHVV��9HUKDDII�	�6FRWW��
��������0+&V�GR�QRW�KDYH�KRXVLQJ�RU�WUHDWPHQW�
FHQWHUV�IRU�WKHLU�SDUWLFLSDQWV���-DLO�LV�D�KLQGUDQFH�
WR�VXFFHVV�LQ�0+&���7KRVH�ZKR�ZHUH�LQFDUFHUDWHG�
ZHUH�PRUH�OLNHO\�WR�UHFLGLYDWH��DQG�WKRVH�ZKR�
KDYH�FKDUJHV�GLVPLVVHG�DUH�OHVV�OLNHO\�WR���������
UHFLGLYDWH��5D\�HW�DO����������6HH�7DEOH��������������
S����-������ 
 

6XPPDU\ 
 
�����0+&V�DUH�VSHFLDOW\�SUREOHP-VROYLQJ�FRXUWV�
IRU�''2���60,�RIIHQGHUV�UHSUHVHQW��-����RI�WKH�
MDLO�SRSXODWLRQ��$EUDP�HW�DO�����������7KH�JRDO�RI�
0+&V�LV�WR�GLYHUW�60,�RIIHQGHUV�IURP�WKH������
FULPLQDO�MXVWLFH�V\VWHP�WR�WKH�FRPPXQLW\�PHQWDO�
KHDOWK�V\VWHP��LQ�WKH�HQG��WKH�SURFHVV�LV�DLPHG�
WRZDUGV�GHYHORSLQJ�LQGHSHQGHQW�''2��%D]HORQ�
&HQWHU�RI�0HQWDO�+HDOWK�/DZ��������*RRGDOH�HW�
DO�����������0+&V�KDYH�VSUHDG�VLQFH�WKH�ILUVW�

0+&�RSHQHG�LQ�������6WURQJ�HW�DO�����������(DFK�
RI�WKH�QHDUO\�����0+&V�IROORZ�QDWLRQDO��������
JXLGHOLQHV�EXW�RSHUDWHV�LQGHSHQGHQWO\��%XUQV�HW�
DO����������HDFK�ZLWK�WKHLU�RZQ�FULWHULD�IRU�������
HQUROOPHQW�DQG�QRQFRPSOLDQFH��)UDLOLQJ�������� 
0+&V�KDYH�EHHQ�GHHPHG�DV�EHQHILFLDO�IRU�ERWK�
''2�DQG�WKH�FULPLQDO�MXVWLFH�V\VWHP��KHQFH�WKH�
H[SDQVLRQ�RI�WKHVH�VSHFLDOW\�FRXUWV���0+&������
SDUWLFLSDQWV�VDYH�WKH�FULPLQDO�MXVWLFH�V\VWHP�
��������ZKHQ�FRPSDUHG�WR�D�7$8�JURXS��WKH�FRVW�
RI�0+&�LV�HVWLPDWHG�WR�EH����������.XELDN�HW�DO���
��������0+&�LV�HIILFLHQW�EHFDXVH�WKH�PRQH\����
SRWHQWLDOO\�VDYHG�E\�WUHDWLQJ�60,�RIIHQGHUV�����
LQVWHDG�RI�LQFDUFHUDWLQJ�WKHP���6WDWLVWLFV�VKRZ�WKDW�
0+&�SDUWLFLSDQWV�ZLOO�VSHQG�IHZHU�GD\V�LQ�MDLO�
RQFH�HQUROOHG�LQ�0+&��%XUQV�HW�DO���������DQG�
ZLOO�EH�OHVV�OLNHO\�WR�UHFLGLYDWH�RQFH�WKH\��������
FRPSOHWH�WKH�SURJUDP��5D\����������)DFWRUV�WKDW�
SURPRWH�VXFFHVV�IRU�0+&�SDUWLFLSDQWV�DUH�IHZHU�
MDLO�VDQFWLRQV��EHLQJ�XQHPSOR\HG�SUH-0+&������
HQUROOPHQW��LQFHQWLYHV��WKHUDSHXWLF�DSSURDFKHV�WR�
VXSHUYLVLRQ�LQ�FRXUW�GDWHV�DQG�SUREDWLRQ�WKDW����
HQFRXUDJH�VXSSRUW�DQG�UDSSRUW�EXLOGLQJ�DV��������
RSSRVHG�WR�FRQIURQWDWLRQ��PHGLFDWLRQ�������������
PDQDJHPHQW��DQG�WUXVW�ZLWK�FOLQLFLDQV��(QR���
/RXGHQ�HW�DO���������0F1LHO�	�%LQGHU��������
5HGOLFK�HW�DO�����������)DFWRUV�WKDW�GHWHU�VXFFHVV�LQ�
0+&�DUH�WKUHDWV�RI�LQFDUFHUDWLRQ��FRQIURQWDWLRQDO�
DSSURDFKHV�WR�VXSHUYLVLRQ��VRFLDO�XQGHUPLQLQJ��
FRQFXUUHQW�GLVRUGHU��DQG�ODFN�RI�VWDEOH�KRXVLQJ�
�(QR�/RXGHQ�HW�DO���������0F1LHO�	�%LQGHU��
6NHHP�HW�DO���������9HUKDDII�	�6FRWW������� 
 

/LPLWDWLRQV 
 
�����/LPLWDWLRQV�RI�WKLV�VWXG\�DUH�WKH�OLPLWHG������
DYDLODELOLW\�RI�SHHU�UHYLHZ�UHVHDUFK�RQ�0+&V�
�.XELDN�HW�DO�����������2I�WKH�VWXGLHV�DYDLODEOH��
WKHUH�LV�QR�FRQWURO�YDULDEOH�WR�KDYH�DQ�DFFXUDWH�
HPSLULFDO�VWXG\���,Q�HPSLULFDO�VWXGLHV�WKDW�������
FRPSDUH�0+&�SDUWLFLSDQWV�ZLWK�RWKHU�7$8�60,�
RIIHQGHUV��D�GLDJQRVLV�FRXOG�QRW�EH�YHULILHG�
�+LGD\�HW�DO�����������$GGLWLRQDOO\��HYHU\�0+&�
UXQV�WKHLU�FRXUW�GLIIHUHQWO\��EXW�WKH\�IROORZ������
UHFRPPHQGHG�JXLGHOLQHV��EHFDXVH�RI�WKDW��QR�WZR�
0+&V�RSHUDWH�LQ�WKH�VDPH�ZD\���/LPLWDWLRQV�DULVH�
EHFDXVH�HDFK�VWXG\�RQO\�XVHV�GDWD�IURP�RQH�FRXUW�
�+LGD\�HW�DO�����������1RQUDQGRP�HQUROOPHQW�LQWR�
0+&�LV�DQRWKHU�OLPLWDWLRQ��SDUWLFLSDQWV�DUH�
VFUHHQHG�IRU�WKH�OLNHOLKRRG�RI�VXFFHVV�LQ�0+&�
�+LGD\�HW�DO�����������0+&V�LQ�VSHFLILF������������
MXULVGLFWLRQV�FDQ�SRWHQWLDOO\�HQUROO�EDVHG�RQ�����

5HFLGLYLVP��&RVW��DQG�2IIHQGHU�6XFFHVV�LQ�0+& 



 

 
�� �� 

3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

�� 

GLIIHUHQW�FULWHULD� 
 

,PSOLFDWLRQV 
 
�����60,�RIIHQGHUV�DUH��-����RI�WKH�RIIHQGHUV�WKDW�
HQWHU�WKH�MDLO�V\VWHP�LQ�WKH�8QLWHG�6WDWHV��$EUDP�
HW�DO�����������0+&�LV�D�VROXWLRQ�WR�GHWHU�WKH����
UHYROYLQJ�GRRU�WKDW�LV�WKH�FULPLQDO�MXVWLFH�V\VWHP�
�0F1LHO�	�%LQGHU����������''2�QRW�RQO\�GHDOV�
ZLWK�FULPLQRJHQLF�QHHGV�DQG�VXEVWDQFH�DEXVH��EXW�
WKHUH�LV�DQ�DGGHG�FRPSRQHQW�RI�60,��%URQHU�HW�
DO�����������7KHVH�RIIHQGHUV�DUH�DW�KLJKHU�ULVN�IRU�
UHFLGLYLVP��/RYHOO�HW�DO�����������:KDW�0+&V�GR�
LV�VWULS�DZD\�WKH�VWLJPD�RI�60,��2QFH�HQUROOHG�LQ�
WKH�SURJUDP��0+&�SDUWLFLSDQWV�KDYH�VXSHUYLVLRQ�
WKURXJK�MXGJHV�DQG�SUREDWLRQ�WR�VWD\�RQ�WUDFN���
3UREDWLRQ�VXSHUYLVLRQ�DQG�MXGLFLDO�VDQFWLRQ�HQVXUH�
WKDW�0+&�SDUWLFLSDQWV�DUH�DWWHQGLQJ����������������
DSSRLQWPHQWV��QRW�FRPPLWWLQJ�QHZ�RIIHQVHV��LQ�
FRPSOLDQFH�ZLWK�PHGLFDWLRQV��DQG�PDLQWDLQLQJ�
WKHLU�VREULHW\��%UXQHWWH�HW�DO�����������$EVWLQHQFH�
IURP�GUXJV�DQG�DOFRKRO�DUH�D�ODUJH�IDFWRU�LQ�WKH�
ZHOOEHLQJ�RI�''2��5D\�HW�DO�����������0+&�DLPV�
WR�VKLIW�WKH�EXUGHQ�RI�FRQVWDQW�LQFDUFHUDWLRQ�WR�D�
ORZHU�OHYHO�RI�FDUH�WKURXJK�WKH�FRPPXQLW\�PHQWDO�
KHDOWK�V\VWHP��%URQHU�HW�DO�����������7KH�HQG�JRDO�
IRU�0+&�SDUWLFLSDQWV�LV�IRU�WKHP�WR�EH�D������������
VHOI-UHOLDQW�DQG�IXQFWLRQDO�PHPEHU�RI�VRFLHW\�
�$OPTXLVW�	�'RGG����������7KLV�SURFHVV�GRHV�QRW�
KDSSHQ�RYHUQLJKW��KHQFH�WKH�SURJUDP�LV�W\SLFDOO\�
���PRQWKV��5D\�HW�DO���	���������7KH�FRPSOHWLRQ�
RI�0+&�ZLOO�SD\�RII�LQ�GLYLGHQGV�GRZQ�WKH�URDG�
E\�SURGXFLQJ�D�IXQFWLRQDO�FRQWULEXWLQJ�PHPEHU�RI�
VRFLHW\�WKDW�LV�QR�ORQJHU�D�GUDLQ�RQ�WKH�FULPLQDO�
MXVWLFH�V\VWHP��:ROII�������� 
�����7KH�LPSOHPHQWDWLRQ�RI�D�UHFRYHU\�PRGHO�LV�
PRUH�EHQHILFLDO�IRU�''2���7KUHDWV�RI���������������
LQFDUFHUDWLRQ�DV�D�FULPLQDO�GHWHUUHQW�DUH�VHHQ�DV�
FRXQWHUSURGXFWLYH��0F1LHO�	�%LQGHU����������
6XSSRUW��FDUH��DQG�UDSSRUW�EXLOGLQJ�IURP�WKH���
WUHDWPHQW�WHDP�DUH�SDUDPRXQW�WRZDUGV�WKH�VXFFHVV�
RI�0+&�SDUWLFLSDQWV��6NHHP�HW�DO�����������7KH�
0+&�SDUWLFLSDQW�KDV�LQIOXHQFH�RYHU�WKH�GLUHFWLRQ�
RI�WKHLU�WUHDWPHQW�SODQ�UHJDUGLQJ�HPSOR\PHQW���
$Q�LPSRUWDQW�DVSHFW�RI�0+&�LV�WR�GHYHORS�D���
WUHDWPHQW�SODQ�WKDW�WKH�SDUWLFLSDQW�LV�ZLOO�WR������
FRQWLQXH�DIWHU�JUDGXDWLQJ�IURP�0+&���7KH�JRDO�LV�
WR�SUHYHQW�WKH�SDUWLFLSDQW�IURP�UHWXUQLQJ�WR�WKH�
FULPLQDO�MXVWLFH�V\VWHP��VR�SDUWLFLSDQWV�DUH�������
HQFRXUDJHG�WR�FRQWLQXH�PHGLFDWLRQ�PDQDJHPHQW�
DQG�WKHUDS\�WKURXJK�RXWVLGH�SURYLGHUV��6NHHP�HW�
DO���������� 

�����8WLOL]LQJ�WKHUDSHXWLF�PRGHOV�LV�RI�XWPRVW�����
LPSRUWDQFH���&DVHZRUNHUV��FOLQLFLDQV��DQG�������
VSHFLDOO\�WUDLQHG�SUREDWLRQ�RIILFHUV�PXVW�EH�����
IOH[LEOH�LQ�WKHLU�WUHDWPHQW�SODQV��'H�5X\VVFKHU��
9DQGHYHOGH��9DQGHUSODVVFKHQ��'H�0DH\HU��	�
9DQKHXOH���������DV�QR�WZR�WUHDWPHQW�SODQV�IRU�
0+&�SDUWLFLSDQWV�DUH�WKH�VDPH���2WKHU����������
VWDNHKROGHUV��VXFK�DV�WKH�DWWRUQH\V�DQG�MXGJHV��DUH�
D�SDUW�RI�WKH�WUHDWPHQW�WHDP�DQG�DUH�WUDLQHG�WR�EH�
FDULQJ�ZLWK�WKHLU�DSSURDFK�DV�RSSRVHG�WR���������
SXQLVKLQJ��0F1LHO�	�%LQGHU��������6NHHP�HW�DO���
��������0+&�LV�D�IXOO�IDFHWHG�DQG�PXOWL-
GLPHQVLRQDO�WUHDWPHQW�SODQ�ZLWK�VWDNHKROGHUV�ZKR�
KDYH�VZD\�RYHU�WKH�SDUWLFLSDQW¶V�IUHHGRP��������
$SSO\LQJ�VLPLODU�UDSSRUW�GHYHORSPHQW�DQG�VRFLDO�
QHWZRUNLQJ�VWUDWHJLHV�IRU�60,�FR-RFFXUULQJ�����
GLVRUGHU�LQGLYLGXDOV�ZLWK�QR�FULPLQDO�MXVWLFH�
EDFNJURXQG�PD\�EH�HIIHFWLYH���)RUPLQJ�D�VRFLDO�
DQG�VXSSRUW�QHWZRUN�WKDW�LQFOXGHV�FOLQLFLDQV����
WKHUDSLVWV��FDVHZRUNHUV�RI�FRPPXQLW\�PHQWDO�
KHDOWK�DJHQFLHV��DQG�VXSSRUW�IURP�IDPLO\�DQG�
IULHQGV�FDQ�DVVLVW�LQ�WKH�JURZWK�DQG�JXLGDQFH�RI�
GXDO�GLDJQRVLV�LQGLYLGXDOV� 
 

5HFRPPHQGDWLRQ 
 
�����0+&�VHHPV�WR�EH�D�PRYH�LQ�WKH�ULJKW�GLUHFWLRQ�
IRU�''2��0+&�SDUWLFLSDQWV�UHFLGLYDWH�OHVV�DQG�
DUH�FRVW-HIIHFWLYH��KRZHYHU��WKHUH�DUH���������������
UHFRPPHQGDWLRQV�RQ�HPSLULFDO�UHVHDUFK�WR�IXUWKHU�
LPSURYH�0+&V�IXQFWLRQDOLW\���0RUH�HPSLULFDO�
UHVHDUFK�QHHGV�WR�EH�GRQH�RQ�0+&V�WR�IXUWKHU�
DQVZHU�GLIIHUHQW�SROLF\�DQG�SUDFWLFH�PRGDOLW\�
TXHVWLRQV�WKDW�DULVH�IURP�0+&V���6RPH�FKDQJHV�
LQ�WKH�ZD\�0+&V�IXQFWLRQ�PD\�EH�DQ��������������
LPSURYHPHQW��LI�DOO�0+&V�RSHUDWH�LQ�WKH�VDPH�
IDVKLRQ�WKHQ�UHVHDUFK�ZRXOG�EH�PXFK�HDVLHU���
+RZHYHU��VLQFH�HDFK�GHPRJUDSKLF�DQG�SRSXODWLRQ�
RI�WKH�VSHFLILF�0+&�LV�GLIIHUHQW��WKLV�PD\�EH���
GLIILFXOW� 
�����,I�0+&V�ZHUH�WR�EH�OHVV�VHOHFWLYH�RQ�WKH����
HYDOXDWLRQ�DQG�HQUROOPHQW�SURFHVV��WKHQ�0+&V�
ZRXOG�KDYH�D�JUHDWHU�HIIHFW�RQ�SURFHGXUDO�������
SURFHVVHV��:ROII����������$QRWKHU�SRWHQWLDO�VWXG\�
FDQ�EH�FRQGXFWHG�RQ�PRUH�WKDQ�RQH�0+&�������
ORFDWLRQ�LQ�RQH�VWXG\�WR�JLYH�D�EURDGHU�������������
SHUVSHFWLYH�RI�WKH�HIIHFWLYHQHVV�RI�WKH�SURJUDP���
%\�H[SDQGLQJ�VWXGLHV�WR�LQFOXGH�QXPHURXV�������
JHRJUDSKLF�ORFDWLRQV�LQ�YDULRXV�MXULVGLFWLRQV�
DFURVV�WKH�QDWLRQ��PRUH�HPSLULFDO�VWXGLHV���������
FRQGXFWHG�RQ�UHFLGLYLVP�UDWHV�RI�0+&������������
SDUWLFLSDQWV�LQ�XUEDQ�DQG�VXEXUEDQ�VHWWLQJV�FDQ�EH�



 

 
�� 

6HUYLQJ�)DPLOLHV�/LYLQJ�LQ�WKH�,QWHUVHFWLRQ�RI�0LOLWDU\�DQG�6SHFLDO�(GXFDWLRQ�&XOWXUHV 

XWLOL]HG���(PSLULFDO�VWXGLHV�FDQ�GHOYH�LQWR�WKH���
HIIHFWLYHQHVV�RI�VLPLODU�RU�GLIIHUHQW�SURJUDPV�WR�
VHH�ZKLFK�RQH�LV�PRVW�EHQHILFLDO�IRU�WKH����������
FRPPXQLW\�DQG�''2��5D\�HW�DO�������������������
5HGXFLQJ�WKH�FDVHORDG�VHHPV�WR�EH�D�SUDFWLFDO�
ZD\�WR�LPSURYH�SUDFWLFH�IRU�VWDNHKROGHUV�RI�0+&�
SDUWLFLSDQWV��6NHHP�HW�DO�����������7KH�SURJUDPV�
WKDW�DUH�PRVW�EHQHILFLDO�IRU�0+&�SDUWLFLSDQWV�FDQ�
EH�UHILQHG�DQG�LPSURYHG��6NHHP�HW�DO��������� 

 
&RQFOXVLRQ 

 
�����0+&V�DUH�DQ�HIIHFWLYH�VROXWLRQ�IRU�''2�ZKR�

JHW�WLHG�XS�LQ�WKH�FULPLQDO�MXVWLFH�V\VWHP���%\���
DSSO\LQJ�WKHUDSHXWLF�PRGDOLWLHV�VXFK�DV�WKH�����
UHFRYHU\�PRGHO��WKH�MXGLFLDO�V\VWHP��DORQJ�ZLWK�
DOO�WKH�VWDNHKROGHUV��FDQ�DVVLVW�''2�WRZDUGV���
EHFRPLQJ�VHOI-VXIILFLHQW���,W�KDV�EHHQ����\HDUV�
VLQFH�WKH�ILUVW�0+&�ZDV�GHYHORSHG�LQ�%URZDUG�
&RXQW\��)ORULGD���0RVW�UHVHDUFKHUV�DWWHVW�WKDW�
WKHUH�DUH�OLPLWDWLRQV�WR�HPSLULFDO�VWXGLHV�RQ�WKLV�
WRSLF�DQG�PRUH�HPSLULFDO�VWXGLHV�QHHG�WR�EH����
FRQGXFWHG��WKH�UHVHDUFK�DYDLODEOH�KDV�VHHQ�WKDW�
0+&V�DUH�FRVW-HIIHFWLYH��KHOS�UHGXFH�UHFLGLYLVP��
DQG�PRVW�RI�WKH�FKDUDFWHULVWLFV�RI�0+&�ZLOO�DVVLVW�
0+&�SDUWLFLSDQWV�QRW�RQO\�ZKLOH�WKH\�DUH�������
HQUROOHG�LQ�WKH�SURJUDP�EXW�IRU�\HDUV�DIWHU�DV�ZHOO� 
 

$��$XWKRU��<HDU (IIHFWLYHQHVV�	�&RVW�(IILFDF\ 5HFLGLYLVP 

%XUQV��3��-���+LGD\��9��$���	�
5D\��%��������� 

- 3RVW-0+&�DUUHVW�DQG�WLPH�LQ�
MDLO�LV�VLJQLILFDQWO\�OHVV�WKDQ�
SUH-0+&� 

)UDLOLQJ��.�������� 5DSSRUW�EXLOGLQJ�EHWZHHQ�MXGJH�DQG�
SDUWLFLSDQW�LV�XVHG�LQVWHDG�RI�����
VDQFWLRQV��EXLOGLQJ�SRVLWLYH��������
RXWFRPHV� 

0+&�SDUWLFLSDQWV�KDYH�IHZHU�
GD\V�LQ�MDLO�WKDQ�FRQWURO�JURXS�
DQG�WKHLU�RZQ�SUH-0+&� 

+HULQFN[��+��$���6ZDUW��6��&���
$PD��6��0���'ROH]DO��&��'���	�
.LQJ��6�������� 

0+&�UHGXFHG�WKH�QXPEHU�RI�����
LQGLYLGXDOV�ZKR�FRPPLWWHG�FULPHV�
DQG�WKH�WRWDO�QXPEHU�RI�FULPHV���
FRPPLWWHG�E\�0+&�SDUWLFLSDQWV� 

0+&�KHOSHG�UHGXFH�SUREDWLRQ�
YLRODWLRQV�DQG�UHDUUHVW�������
FRPSDUHG�WR�SUH-0+&� 

+LGD\��9��$���:DOHV��+��:���	�
5D\��%�������� 

- 0+&�JUDGXDWHV�ZHUH�����������
VLJQLILFDQWO\�OHVV�OLNHO\�WR����
UHFLGLYDWH�FRPSDUHG�WR�D����
FRPSDULVRQ�JURXS� 

/LP��/��	�'D\��$�������� /RZ-ULVN�RIIHQGHUV�ZHUH�PRUH����
OLNHO\�WR�VXFFHHG�WKHQ�KLJK-ULVN�
RIIHQGHUV���(IIHFWLYHQHVV�LV�EDVHG�
RQ�ZKR�LV�HQUROOHG�� 

�-\HDU�UHFLGLYLVP�VWXG\�VKRZV�
D�SRVLWLYH�LPSDFW�RQ�UHFLGLYLVP�
IRU�0+&�DV�D�ZKROH��QRW�EDVHG�
RQ�LQGLYLGXDO�VXFFHVV� 

.XELDN��6���5RGG\��-���&RPDUWLQ��
(���	�7LOODQGHU��(�������� 

6XFFHVVIXO�0+&�FRVW�-������� 
8QVXFFHVVIXO�0+&�FRVW�-�������� 
&RPSDUH�JURXS�FRVW�-�������� 
6XFFHVVIXO�&RPSDUH�VDYLQJV�RI�
0 �������� 
8QVXFFHVVIXO�&RPSDUH�VDYLQJV�RI�
0 ������� 

- 

7DEOH����0+&��(IIHFWLYHQHVV�DQG�5HFLGLYLVP� 

5HFLGLYLVP��&RVW��DQG�2IIHQGHU�6XFFHVV�LQ�0+& 



 

 
�� �� 

3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

�� 

/RZGHU��(��0��'HVPDUDLV��6��/���
	�%DXFRP��'��-�������� 

0+&�SDUWLFLSDQWV�VSHQG�OHVV�WLPH�
LQ�MDLO�WKHQ�7$8�RIIHQGHUV���/RQJHU�
WLPH�LQ�0+&��JUHDWHU�UHGXFWLRQ�LQ�
MDLO� 

- 

0F1LHO��'��	�%LQGHU��5��/��
������ 

&ULPLQDO�EHKDYLRU�DQG�YLROHQFH�LQ�
60,�RIIHQGHUV�DUH�UHGXFHG�WKURXJK�
0+&� 

0+&�FDQ�KHOS�UHGXFH���������
UHFLGLYLVP�DQG�YLROHQFH�IRU�
60,�RIIHQGHUV 

5D\��%�������� 0+&V�FDQ�UHGXFH�FULPLQDO���������
UHFLGLYLVP�DPRQJ�60,�RIIHQGHUV��
WKLV�HIIHFW�LV�VXVWDLQHG�IRU�PDQ\�
\HDUV�DIWHU�JUDGXDWLRQ� 

������RI�DOO�0+&�GHIHQGDQWV�
ZLOO�EH�UHDUUHVWHG�ZLWKLQ����
PRQWKV� 
0+&�JUDGXDWHV�DUH�OHVV�OLNHO\�
WR�EH�UHDUUHVWHG��������YV��
�������DQG�ZHQW�RQ�ORQJHU�
ZLWKRXW�EHLQJ�UHDUUHVWHG��������
PRQWKV�YV��������PRQWKV��� 

5HGOLFK��$��'���/LX��6��������
6WHDGPDQ��+��-���&DOODKDQ��/���	�
5REELQV��3��&�������� 

0+&�SDUWLFLSDQWV�DUH�SURFHVVHG�
PXFK�IDVWHU�DQG�WHQG�WR�VSHQG�OHVV�
WLPH�LQ�MDLO��WKHUHE\�VDYLQJ�LQ�WHUPV�
RI�SURFHVVLQJ�DQG�ORQJ-WHUP�������
EHQHILWV�IRU�WKH�SDUWLFLSDQW� 

- 

6OLQJHU��(��	�5RHVFK��5�������� 0+&V�DUH�HIIHFWLYH�FRPSDUHG�WR�
WUDGLWLRQDO�FRXUWV�IRU�60,�ZLWK��
VXEVWDQFHV�DEXVH�DQG�UHFLGLYLVP� 

0+&�SDUWLFLSDQWV�ZHUH�OHVV�
OLNHO\�WR�FRPPLW�D�QHZ�RIIHQVH�
RU�DEXVH�VXEVWDQFHV�FRPSDUHG�
WR�7$8�RIIHQGHUV� 

:ROII��1�������� 0+&�LV�QRW�WDUJHW�HIILFLHQW�EHFDXVH�
LW�GRHV�QRW�WDUJHW�FULPH�PRWLYDWRUV��
EXW�LV�DQ�DQWL-KDUP�WKHUDSHXWLF���
DSSURDFK� 

- 

$��$XWKRU��<HDU %��3URPRWH�6XFFHVV 
&��'HWHU�6XFFHVV 

'��5HFLGLYLVP 

(QR�/RXGHQ��-���6NHHP�-��/���
&DPS��-���9LGDO��6���	�3HWHUVRQ��
-�������� 

�����%��6XSHUYLVLRQ�UHYROYHV�PRUH�
DURXQG�PHQWDO�KHDOWK�DQG�WUHDWPHQW���
6XSSRUW��GLUHFW��DQG�DIILUP��������
TXHVWLRQV��1HXWUDO�VWUDWHJLHV�DQG�
VXSSRUW��6PDOOHU�FDVHORDGV������
%XLOGLQJ�D�WUHDWPHQW�SODQ�WRJHWKHU�
ZLWK�D�SUREDWLRQHU� 
�����&��6XSHUYLVLRQ�LQYROYHV�OHVV�
FULPLQRJHQLF�QHHG��&RQIURQWDWLRQ��
7KUHDWV�RI�LQFDUFHUDWLRQ�� 

'��- 

7DEOH����)DFWRUV�WKDW�3URPRWH�RU�'HWHU�3DUWLFLSDQWV�6XFFHVV�� 



 

 
�� 

6HUYLQJ�)DPLOLHV�/LYLQJ�LQ�WKH�,QWHUVHFWLRQ�RI�0LOLWDU\�DQG�6SHFLDO�(GXFDWLRQ�&XOWXUHV 

0F1LHO��'��(��	�%LQGHU��5��/��
������ 

�����%��,QFHQWLYHV�IRU�FRPSOLDQFH�
�WUHDWPHQW��VXSHUYLVLRQ��������������
PHGLFDWLRQV� 
�����&��-DLO�VDQFWLRQV��ODFN�RI�GLUHFW�
WUHDWPHQW�DFFHVV� 

�����'��0+&�UHGXFHG�UHFLGLYLVP�
FRLQFLGHV�ZLWK�LQFUHDVHG�������
DGKHUHQFH�WR�WUHDWPHQW����������
UHGXFHG�SV\FKLDWULF�V\PSWRPV�
DQG�VXEVWDQFH�DEXVH��UHGXFHG�
KRPHOHVVQHVV��DQG�LPSURYHG�
TXDOLW\�RI�OLIH� 

5D\��%���+RRG��%��-���	�&DQDGD��
.��(�������� 

�����%��- 
�����&��*UHDWHU�QXPEHU�RI�SULRU����
DUUHVWV��WKH�PRUH�OLNHO\�WKH\�ZLOO�EH�
VHQW�WR�MDLO� 

�����'��7KRVH�LQFDUFHUDWHG�ZHUH�
PRUH�OLNHO\�WR�UHFLGLYDWH��WKRVH�
ZLWK�GLVPLVVHG�FKDUJHV�DUH�OHVV�
OLNHO\�WR�UHFLGLYDWH� 

5HGOLFK��$��'���6WHDGPDQ��+��-���
&DOODKDQ��/���5REELQV��3��&���
9HVVLOLQRY��5���	�g]GR÷UX��$��
$�������� 

�����%��&RXUW�DSSHDUDQFHV�LQVWHDG�RI�
MDLO�VDQFWLRQV 
�����&��-DLO�VDQFWLRQV� 

�����'��-� 
 
 

5HLFK��:��$���3LFDUG-)ULVFKH��6���
/HEURQ��/���	�+DKQ��-��:��
������ 

�����%��– 
�����&��-DLO�VDQFWLRQV�ZHUH�XVHG�IRU�
\RXQJHU�0+&�SDUWLFLSDQWV��WKRVH�
ZKR�KDYH�SULRU�DUUHVWV�RU������������
LQFDUFHUDWLRQ��SDUWLFLSDQWV�DUUDLJQHG�
RQ�SURSHUW\�FKDUJHV��DQG�������������
SDUWLFLSDQWV�WKDW�DUH�XQHPSOR\HG� 

�����'��%HLQJ�\RXQJHU��KDYLQJ�
SULRU�DUUHVW��DQG�KDYLQJ�������������
FR-RFFXUULQJ�GLVRUGHUV�DUH����
SUHGLFDWHG�WR�UHFLGLYDWH�ZLWKLQ���
\HDUV�RI�0+&� 

6NHHP��-���(QR�/RXGHQ��6���
0DQFKDN��6���9LGDO��6���	�����
+DGGDG��(�������� 

�����%��6RFLDO�QHWZRUNV�ZHUH�VPDOO�
DQG�NH\�UHODWLRQVKLSV�WR�FOLQLFLDQV�
DQG�SUREDWLRQ�RIILFHUV�DUH�����������
VDWLVI\LQJ��3RVLWLYH�QHWZRUNV�DQG�
TXDOLW\�UHODWLRQVKLSV�ZLWK�FOLQLFLDQV� 
�����&��6RFLDO�XQGHUPLQLQJ�
�FULWLFLVP��EORFNLQJ�LQVWUXPHQWDO�
JRDOV� 

�����'��6RFLDO�QHWZRUNV�RI�������
LQGLYLGXDOV�ZKR�GR�QRW�DGKHUH��
WR�UXOHV�RI�SUREDWLRQ�ZLOO�PRUH�
OLNHO\�UHFLGLYDWH�RU�DEXVH�D���
VXEVWDQFH� 

6NHHP��-���(QFDQGHOD��-���	�(QR�
/RXGHQ��-�������� 

�����%��3UREDWLRQ�DSSURDFK�LV������
IULHQGO\��SURYLGLQJ�UHVRXUFHV�����
DVVLVWLQJ�LQ�EHFRPLQJ�IXQFWLRQDO�
DQG�LQGHSHQGHQW��2SHQ��������������
FRPPXQLFDWLRQ� 
�����&��/HVV�RQ�VHOI-UHSRUWLQJ�IRU�
FRPSOLDQFH�DQG�WKUHDW�RI�MDLO�IRU�
YLRODWLRQV� 

 

6NHHP��-���(PNH-)UDQFLV��3���	�
(QR�/RXGHQ��-�������� 

�����%��([FOXVLYH�60,�FDVHORDG���
UHGXFHG�FDVHORDG��VXVWDLQHG�RIILFHU�
WUDLQLQJ��DFWLYH�LQWHJUDWLRQ�RI������
LQWHUQDO�DQG�H[WHUQDO�VWUDWHJLHV��DQG�
SUREOHP-VROYLQJ�VWUDWHJLHV 
�����&��7$8�VWUDWHJLHV� 

�����'��-� 
� 

9HUKDDII��$��	�6FRWW��+�������� �����%��8QHPSOR\PHQW�LV�D�SUHGLFWRU�
RI�PRUH�IRFXVHG�WUHDWPHQW�LQ�0+& 
�����&��&RQFXUUHQW�GLVRUGHU�DQG����
XQVWDEOH�KRXVLQJ�GHWHU�VXFFHVV�LQ�
0+&� 

 

5HFLGLYLVP��&RVW��DQG�2IIHQGHU�6XFFHVV�LQ�0+& 



 

 
�� �� 

3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

�� 

5HIHUHQFHV 
 
$GDPV��.���	�)HUUDQGLQR��-����������0DQDJLQJ�

PHQWDOO\�LOO�LQPDWHV�LQ�SULVRQV��&ULPLQDO��
-XVWLFH�DQG�%HKDYLRU������������-�����
GRL��������-��������������� 

$EUDP��.��0���7HSOLQ��/��$���	�0F&OHOODQG��*��
0����������&RPRUELGLW\�RI�VHYHUH�SV\FKLDWULF�
GLVRUGHUV�DQG�VXEVWDQFH�XVH�GLVRUGHUV�DPRQJ�
ZRPHQ�LQ�MDLO��$PHULFDQ�-RXUQDO�RI����������
3V\FKLDWU\��������������-����� 

$OPTXLVW��/���	�'RGG��(����������0HQWDO�KHDOWK�
FRXUWV��$�JXLGH�WR�UHVHDUFK-LQIRUPHG�SROLF\�
DQG�3UDFWLFH��1HZ�<RUN��1<��&RXQFLO�RI�
6WDWH�*RYHUQPHQWV�-XVWLFH�&HQWHU� 

%D]HORQ�&HQWHU�IRU�0HQWDO�+HDOWK�/DZ����������
&ULPLQDOL]DWLRQ�RI�SHRSOH�ZLWK�PHQWDO�LOOQHVV��
7KH�UROH�RI�PHQWDO�FRXUWV�LQ�V\VWHP�UHIRUP��
-DLO�6XLFLGH�0HQWDO�+HDOWK�8SGDWH�������-��� 

%DLOODUJHRQ��-���%LQVZDQJHU��,���$���3HQQ��-���9���
:LOOLDPV��%��$���	�0XUUD\��2��-������������
3V\FKLDWULF�GLVRUGHUV�DQG�UHSHDW����������������
LQFDUFHUDWLRQV��7KH�UHYROYLQJ�SULVRQ�GRRU��
$PHULFDQ�-RXUQDO�RI�3V\FKLDWU\�������������-
�����GRL���������DSSL�DMS�������������� 

%HUPDQ��*���	�)HLQEODWW��-����������*RRG�FRXUWV��
7KH�FDVH�IRU�SUREOHP-VROYLQJ�MXVWLFH��1HZ�
<RUN��1<��7KH�)UHH�3UHVV�� 

%URQHU��1���/DWWLPRUH��3��.���&RZHOO��$��-���	�
6FKOHQJHU��:��(����������(IIHFWV�RI�GLYHUVLRQ�
RQ�DGXOWV�ZLWK�FRဨRFFXUULQJ�PHQWDO�LOOQHVV�
DQG�VXEVWDQFH�XVH��2XWFRPHV�IURP�D�QDWLRQDO�
PXOWLဨVLWH�VWXG\��%HKDYLRUDO�6FLHQFHV�	�WKH�
/DZ������������-�����GRL���-�����EVO���� 

%UXQHWWH��0��)���'UDNH��5��(���:RRGV��0���	�
+DUWQHWW��7����������$�FRPSDULVRQ�RI�ORQJ-
WHUP�DQG�VKRUW-WHUP�UHVLGHQWLDO�WUHDWPHQW��
SURJUDPV�IRU�GXDO�GLDJQRVLV�SDWLHQWV���������
3V\FKLDWULF�6HUYLFHV������������-�����GRL���-
�����DSSL�SV��������� 

%XUQV��3��-���+LGD\��9��$���	�5D\��%�����������
(IIHFWLYHQHVV���\HDUV�SRVWH[LW�RI�D�UHFHQWO\�
HVWDEOLVKHG�PHQWDO�KHDOWK�FRXUW��$PHULFDQ�
%HKDYLRUDO�6FLHQWLVW������������-�����
GRL������������������������� 

%XW]LQ��&��$���6DXP��&��$���	�6FDUSLWWL��)��5��
��������)DFWRUV�DVVRFLDWHG�ZLWK�FRPSOHWLRQ�RI�
D�GUXJ�WUHDWPHQW�FRXUW�GLYHUVLRQ�SURJUDP��
6XEVWDQFH�$EXVH�	�0LVXVH�������-���������-
������GRL���������-$-��������� 

&DVH\��3��0���	�5RWWPDQ��'��%������������������
3UREOHP-VROYLQJ�FRXUWV��0RGHOV�DQG�WUHQGV��

:LOOLDPVEXUJ��9$��1DWLRQDO�&HQWHU�IRU�6WDWH�
&RXUWV��5HWULHYHG�IURP�KWWSV���
ZZZ�VFULEG�FRP�GRFXPHQW����������
&$6(<-DQG-52770$1-3UREOHP-6ROYLQJ-
&RXUWV-0RGHOV�DQG-7UHQGV� 

&DVWHOODQR��8���	�$QGHUVRQ��/����������0HQWDO�
KHDOWK�FRXUWV�LQ�$PHULFD��3URPLVH�DQG�����
FKDOOHQJHV��$PHULFDQ�%HKDYLRUDO�6FLHQWLVW����
��������-�����
GRL������������������������� 

'H�5X\VVFKHU��&���9DQGHYHOGH��6��������
9DQGHUSODVVFKHQ��:���'H�0DH\HU��-���	�
9DQKHXOH��6����������7KH�FRQFHSW�RI�UHFRYHU\�
DV�H[SHULHQFHG�E\�SHUVRQV�ZLWK�GXDO���������
GLDJQRVLV��$�V\VWHPDWLF�UHYLHZ�RI�TXDOLWDWLYH�
UHVHDUFK�IURP�D�ILUVW-SHUVRQ�����������������������
SHUVSHFWLYH� -RXUQDO�RI�'XDO�'LDJQRVLV� ��
��������-���� 

(QR�/RXGHQ��-���6NHHP��-���&DPS��-���9LGDO��6���	�
3HWHUVRQ��-����������6XSHUYLVLRQ�SUDFWLFHV�LQ�
VSHFLDOW\�PHQWDO�KHDOWK�SUREDWLRQ��:KDW���
KDSSHQV�LQ�RIILFHU–SUREDWLRQHU�PHHWLQJV"�
/DZ�DQG�+XPDQ�%HKDYLRU������������-���� 

)UDLOLQJ��.����������+RZ�PHQWDO�KHDOWK�FRXUWV�
IXQFWLRQ��2XWFRPHV�DQG�REVHUYDWLRQV��������
,QWHUQDWLRQDO�-RXUQDO�RI�/DZ�DQG�3V\FKLDWU\��
����������-���� 

*RRGDOH��*���&DOODKDQ��/���	�6WHDGPDQ��+��
��������/DZ�	�SV\FKLDWU\��:KDW�FDQ�ZH�VD\�
DERXW�PHQWDO�KHDOWK�FRXUWV�WRGD\"�3V\FKLDWULF�
6HUYLFHV������������-���� 

+HULQFN[��+���6ZDUW��6���$PD��6���'ROH]DO��&���	�
.LQJ��6����������5HDUUHVW�DQG�OLQNDJH�WR���
PHQWDO�KHDOWK�VHUYLFHV�DPRQJ�FOLHQWV�RI�WKH�
&ODUN�&RXQW\�PHQWDO�KHDOWK�FRXUW�SURJUDP��
3V\FKLDWULF�6HUYLFHV������������-���� 

+LGD\��9���:DOHV��+���	�5D\��%��������������������
(IIHFWLYHQHVV�RI�D�VKRUW-WHUP�PHQWDO�KHDOWK�
FRXUW��&ULPLQDO�UHFLGLYLVP�RQH�\HDU�SRVWH[LW��
/DZ�DQG�+XPDQ�%HKDYLRU������������-���� 

+RQHJJHU��/����������'RHV�WKH�HYLGHQFH�VXSSRUW�
WKH�FDVH�IRU�PHQWDO�KHDOWK�FRXUWV"�$�UHYLHZ�RI�
WKH�OLWHUDWXUH��/DZ�DQG�+XPDQ�%HKDYLRU����
��������-�����5HWULHYHG�IURP�KWWSV���
GRL�RUJ���������OKE������� 

.XELDN��6��3���%HHEOH��0��/���	�%\EHH��'����������
&RPSDULQJ�WKH�YDOLGLW\�RI�WKH�.��ZKHQ�����
DVVHVVLQJ�GHSUHVVLRQ��DQ[LHW\�DQG�376'�
DPRQJ�PDOH�DQG�IHPDOH�MDLO�GHWDLQHHV������
-RXUQDO�RI�2IIHQGHU�7UHDWPHQW�DQG���������
&RPSDUDWLYH�&ULPLQRORJ\�������������-����� 

.XELDN��6���5RGG\��-���&RPDUWLQ��(���	�7LOODQGHU��



 

 
�� 

(����������&RVW�DQDO\VLV�RI�ORQJ-WHUP��������
RXWFRPHV�RI�DQ�XUEDQ�PHQWDO�KHDOWK�FRXUW��
(YDOXDWLRQ�DQG�3URJUDP�3ODQQLQJ��������-
���� 

.XUO\FKHN��0���%UDPH��5���	�%XVKZD\��6��
��������(QGXULQJ�ULVN"�2OG�FULPLQDO�UHFRUGV�
DQG�SUHGLFWLRQV�RI�IXWXUH�FULPLQDO�������������
LQYROYHPHQW��&ULPH�	�'HOLQTXHQF\���������
��-��� 

/DQJDQ��3��$���	�/HYLQ��'��-����������5HFLGLYLVP�
RI�SULVRQHUV�UHOHDVHG�LQ�������UHSRUW�QR��
���������:DVKLQJWRQ��'&��'HSDUWPHQW�RI�
-XVWLFH��2IILFH�RI�-XVWLFH�3URJUDPV��%XUHDX�RI�
-XVWLFH�6WDWLVWLFV��5HWULHYHG�IURP�KWWS���
G[�GRL�RUJ���������DSSL�SV����������� 

/LP��/���	�'D\��$����������0HQWDO�KHDOWK�������
GLYHUVLRQ�FRXUWV��$�WZR-\HDU�UHFLGLYLVP�VWXG\�
RI�D�6RXWK�$XVWUDOLDQ�PHQWDO�KHDOWK�FRXUW�
SURJUDP��%HKDYLRUDO�6FLHQFHV�	�WKH�/DZ����
��������-���� 

/RYHOO��'���*DJOLDUGL��*��-���	�3HWHUVRQ��3��'��
�������5HFLGLYLVP�DQG�XVH�RI�VHUYLFHV�DPRQJ�
SHUVRQV�ZLWK�PHQWDO�LOOQHVV�DIWHU�UHOHDVH�IURP�
SULVRQ��3V\FKLDWULF�6HUYLFHV��������������-
������5HWULHYHG�IURP�KWWS���
G[�GRL�RUJ���������DSSL�SV����������� 

/RZGHU��(���'HVPDUDLV��6���	�%DXFRP��'����������
5HFLGLYLVP�IROORZLQJ�PHQWDO�KHDOWK�FRXUW�
H[LW��%HWZHHQ�DQG�ZLWKLQ-JURXS�FRPSDULVRQV��
/DZ�DQG�+XPDQ�%HKDYLRU������������-���� 

0F1LHO��'���	�%LQGHU��5����������3V\FKLDWULF�
HPHUJHQF\�VHUYLFH�XVH�DVVRFLDWHG�ZLWK��
KRPHOHVVQHVV��PHQWDO�GLVRUGHU��DQG�YLROHQFH��
3V\FKLDWU\�6HUYLFHV������������-���� 

0F1LHO��'���	�%LQGHU��5����������(IIHFWLYHQHVV�RI�
D�PHQWDO�KHDOWK�FRXUW�LQ�UHGXFLQJ�FULPLQDO�
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