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V WKH KHDOWKFDUH LQGXVWU\ KHKDOWAK V¥ R DB UE\ DY XK EDNVGHGWHFKQRORJIDWA RHIKHDWL FBHRG & ZQ W B WRRGY WVRIQV 2U
FDUHDQU]DWLRQV DUH WUDQVLWRRRQAP UVRRPHVKEBRQQHFWLQJ VRFLDO GHWHE P& QDHAKY RVARRBH YW D\KDUH GDWD DQG DXWRPDW
UDGLWLRGDOY LFH PRGHOV WRKBPIZBWR® QG VXEVWDQFH DEXVH2DQG KH O SAVQU HOCALAIQQMVFRPE@ X OH FDWLRQ DQG EXVLQHVV SUD
ZKLFK WKH\ DUH LQFHQWLY LMK WRWKREHSBRQE RMWLRIQY®ZDY D FRUH EXVLQHED\PIRRFHSURYLGHUV DQG FRPPXQLW\ SDUWQHUYV
HQWLUH FRPPXQLW\ Rl SURYLGHUV MRIRDEEU VR JIHWHHIW WR EHOLYHYYV FDUH LV GHOLYHUHG WR WKH ULJKW SHRSOH DW WF
FDUHDQU]DWLRQV PXVW LQWHJUDWH FRPPXQLFDWLRQ LPSURYH RXWFRPHYV
FRRUGLQDWH FDUH SODQV DQG PDGQPZI®WBKHGEHB\RPEWKHHPEHU VWUXJJOH WR PDQDJH EHKDYLRUDO
WUDGLWLRQDO FDUH VHWWLQJV D Q & HDOWRKWROY I IFOP SNMKHR BAR FFRRUKX @ OR KDG OLWMFOOH SHUVRQ FDUH LV HVSHFLDOO\ LPSRUWDQW IR U™
DGGUHVV SDW)HIRWRXHHID®RE2 R XQGHUVWDQGLQJ RI KRZ WR K& PBURKRRIS OH FIUNRHQKAWGLVHDVHY DQG FRPRUELG FRQGLWLRQV DV V
,QIR0&YV KHAB®IQQJDRWLRQV VXFFHVVIXOEA QLMY DWKB W WRHFK  RDRH \LIQDV XS SAUMYQDODJH  RI VRFLDO VHUYLFHV LQ DGGLWLRQ WR PH(
WKHVH FKDOOHQJHV EHKDYLRUDO KHDOWK EHFDXVH LI WKH ULE¥MDQURUPDVBIURY LERAUW WR DGGUHVV WKH HQWLUHW\ R
DYDLODEOH D W DWKMHSRW Q3H RS OWHJ JHW ORVWRIOD WEKRIUDWLRQ PXVW EH DQ RQJRLQJ SURFHVV WKDW GU.
%HKDYLRUDO +HDOWK 5RRWY ODNH W WRWKEPSQLTXHO\ 6 XLWHG FRPPXQLFDWLRQ DQG GHFLVLRQ PDNLQJ DFURVV DQ
IRBDOXH %DWHG &DU LQWHUGLVFLSOLQDU\ FDUH WHDP ZLWK D KLJK OHYHG
‘KHQ WKH OHQWDO +HDOWK 3DULW\ ODZ ZDNRROAGMHD® WQRQ WRHQVXUH WUHDWPHQW LHQ
,QIR0& ZDV IRXQGHG LQ WKH PLG  S/XWRSEL\RGFHDHDUDWQIGHPXNGHY B B ZKIED BWWK KRIQ SIDFURVY GLVSDUDWH SURYLGHUV WR VXS4 /KH E
EHKDYLRUDO DQG VRFLDO GHWH UP LRURWNVG\D DPOBNVERPIR X Q LWKH VSRWOLJKW ZDV RQROWHIDMIHYIWKLY OHYHO RI FROODER )
UHVRXUFHV WR PRUH HVFLHQWO\ DQWGL HUKWEWNY KOJKR BRDWHLRD@LYLGXDOV ,QIR0& VDZ DQ :
LQGL YL KXD@®WK ,QORML ZOY\IRFXVHRBORUWXQLW\ WR LQQRYDWH DURXQG WKHOD@\MHUQB\&M@QMU%\@%%XODWLRQ
)DURRN V SDVVLRQ2,00LQJ D YRLG D@ G EH KPIDYQLIRIHIO BEHKIDXYWR UD®G KDV EHHQ GRLQJ WKDW HYHU VLQFH
7KH LPSDFW Rl FDUH PDQDJHPHQW RQ
3, ZDNH XS HYHU\ PRUQLQJ WKLQNLQJ DERMXAKRD\ZAH®IFKH® ®QG PDQDJHG ORK I
WKHVH YXOQHUDEOH LQGLYLGXDOV VRPH R{Q&RPJIEFD® W H PHKKDOOHQJH SDU)
‘ NQRZ WKDW WKHLU EHKDYLRUDO KHDOWK X®® GW K WBRIIE FHVLRQV FDQ XVH ,Q
2 X U WH(FlKO R J\ FIEXPVWDR A DAWLQJ WKHLVUBBIKIVLFDO KHPRWWUHWFK HYHU\ GROODU WR KHO'S
)DURRMWHKDYLRUDO KHDOWK QHHGV WR EH WXWW RDEYHU DELOLW\ WR KHOS A
FRQYHUVDWLRQ DQRWKHU GLVHDVH WKDWPRIBNGUHVD GE LRMHIVIDWRZ WKRA
LY DDPH F KQJ—I U LQWR RXU HYHU\GD\ WKLQNLQJ ZLWKRXW WXFKVRV L JNB ®EKYW ¥IKRZ WR PDNE
REVW U XF WHHDYHEMQW H W U EHKDYLRUDO KHDOWK PRUH HVFLI
WK\ DWRP\WUHYV OHGLFDLG SRSXODWLRQ DQG LQM
7LHDWLQBROKH3HUVRQ LQWR SK\WLFDO KHDOWK WR LPS
SDWLHQWY DQG SURYLGHUYV
ZRBNPRX 'KROH SHUVRQ FDUH IRFXVHV RQ DFKLHYLQJ DQG PDLQWDLQLQJ D

R

DQ G G H F LVL R Q 7KH IRXQGDWLRQ RI WKLY DSSURDFK LV WK BAHROLBHQYWDW ®SHRISIOHR DK Y

P D N QJ D FR)\/V KDYH MXVW DV PXFK RI DQ LPSDFW RQ WK HZKIRRDUWHH MKG KH. D I©MMWDX'W L
WKHLU SK\WG@®WHERG®I DOO DVSHFWV RI KHQORMXKO OWRWP LQWR DSSUE
MXVW WKH SK\VLFDO RQHV WKDW DUH WKHPDQDGHWHR ®D®URIFNXD/MP W\

LOW HALL V 5 OQ. DU\ EDVLV RI ZKROH SHUVRQ FDUH ,QIR0& EHORERYWYH®EDWDWKLVQIRO0&
DSSURDFK?2LQWHJUDWLQJ PHGLFDO W UH D WWH®G WQRONRK IEGHDIWLRRD/O

W HDV W RS\RRLL | H HPRWLRQDO DQG VRFLDO VHUYLFHV2KHOSVSRGHKQWWIL FOIVG WRH BRIYAHH
EDUULHUV WKDW PDNH FDUH OHVV HUHFWLKHIKR MR QN LRDIQULNN

PRVW RXW RI WKHLU KHDOWKFDUH WULJJHU SURJUDP HQURE
FDUH GHCHU\ @G HQUROOHG FRPSOHWLRI

,QIR0& WHFKRDROOORIG WKH ,QFHGR SODWIRURHRBWXVULVN DVVHVVPH

IPSWRYH RVEFRPH RUDQL]DWLRQV PDQDJH KRZ FDUH LV DXWK BHUMWREQ FRR|BIGL EHW WGS L
‘ DQG VR WKH\ FDQ PRUH HVFLHQWO\ GHOLYMRHGLDPB G GWHEWLYRDS QL




SK\WLFDO KHDOWK ZLWK EHKDYLRUDOHDRKOVR FEHDW KOHMWVWHFKQRQWY\ FDQ EH D BRBPR W MIK@IMURX GR WKH ULJKW WKLQJV IRU WKH KHDOWK RI HDFK
KHDOMIK UHVXOWYV LQ D PRUH FRPSOMNWR PIDS/BIURD ER UNR EFD\WU BRV/CWFLVLRQ PDNQQUYRBXDQ GVRBW F R FRHWH AEMDWLKAHS U

LV FRQVLVWHQW LQIRUPHG DQG SHILWKFQ@B O L BheA WRHILIAS BMHEBDYHR KR Z ERBGUVDLG )B:URRNHG WR ¢QG D ZD\ WR SXVK WKH
QHHGY DQG UHV XD L GHBRH W PH G WH D IOWMHWAE BIgHDXOW L OLDHG JB2ZRR N RZQHUVKLS RI KHDOWK EDFN RQWR WKH LQGLYLGXDO. _PDNLQJ HDFK
EHWWHU RXWFRPHV WHFKQRORJ\ RSWLPL]HV GHOLRHU\ IRU DOGMUBSRY RFFRXQWDEOH IRU KLYW RU KHU RZQ ZHOOQH 'V

RUDQL]DWLRQV FDQ MVHFXWKHQUWKGALPRFWO U
$QRWKHU FKDOOHQJH LV VWD\LQJ FXUHF\WW7HQ@ WXFLKY BHKW WRIBAWR WG R ZKDW WKHQI®R& LV GRLQJ LWV SDUW WR LQQRYDWH VR WKLE

UHJXODWHG FRQVWDQ@WK\ GIFR®R L EHVOGRUWILQJ IRU SHRSOH ~ GULYH WKEZKHKBOS$SBQ\ LV PDNLQJ LW HDVLHU WF

SODWIRUP LV KLJKO\ FRQ¢JXUDEOH HQDEOLQJ ,QIR0&fV FOLHQWYV FRQQHFW ZLWK SDWLHQWYV VR WKDW HQJDJHPHQ 0 DQG
WR SHUVRQDOL]H WKHLU LPSOHPHQMNVWR R Q@ RARIPGIRIY\D WsK R BEPHRIO Q HV V HVFLHQW UHPRYLQJ VLORHV DQG LQWHJUDWLQJ. S
DVVHVVPHQWSEZRUMARZDQG UHSRUWLQJ QHHGYV FROODERUDWLRQ KDUPRQLRXV DQG LQIRUPHG D '

FDSDELOLW\ HQDEOHV FOLHQWYV WR:HEN RRVWKHD DM SPP Q DRIHLRXQ®RWDSVARQ LQ VBKHR KH\DVOCHVKWRUKHH XS VWDu MR HQJDJH LQ SUHY
SURJUDPV DQG DGDSW TXLFNO\ WRWHKBPIQQROREXVERHNV, QRD& LV ORRNLQJ WRRPSO QVKEHHOA{WXHM WRDW WKLV ZRUN ZLOO SDY
UHJXODWRU\ QHHGY VR WKH\ DUH UGWYISRDQ FRYH W R OXKHILQWSREPKGD VDLW PHQXHADRBIWN IRFXVHG ZKROH SHUVRQ FDUH WKDW
ZKLOH UHPDLQLQJ FRPSOLDQW ZLWKHYWDWSHUBIQEXH@HW BB DUW )DURRN VXUURXWNARRHRVIRQI ZOOISBERCGDWLRQY DQG HPSRZ
UHTXLUHPHQWYV WKDW KDYH WKDW VDPH VSLULWHG PLQGVHRHWWXQW® KD WVIRIRR@V DERKWQHHG WR VHOI PDQDJHV_<
PDNLQJ D GLUHUHQFH WR WKH KHDOWK RI WKH SRSXODWLRQV WKH\
VHUWH ,QIR0& FXOWXUH GULYHV LQQRYDWLRIQBEDREVM[RHID™WHBERXW ZRUNLQJ ZLWK RXU FOLHQW
‘ DW DOO OHYHOV WKURXJK FROODERUDWLRW KWUXY ®&/H DWW D KpRYSHRWAH LHRIB/QIX® FRW ISR EH V W \

HOQDEOLQJ WKH GHOLYHU\ RI TXDOLW\ SUR ®XMW¥R BIENCG V)IDRMAIRFHW YLR®&E LV WR EXLOG

, Q IR0 & WKH KLIKHVW VWDQGDUGRIUFXRWRRNU VDWHY¥KIFRVOLRIQ WKDW PDNHV WKLV SRVVLEOH °
QRW DERXW VHOOWMIERXRIWEDSLQJ RXU
H Q DEOHYVY DHP R U FXVWRPHRONH LPISOH\G )DURRN ,QVSLULQJ WKH 1H[W *HEIBUXWYRQ RI (QWU
FRPFSHKH QWH:L 7RGDRQH LQ LQGLYLGXDOV FDUHQWRU E\)DURB&TEHOLHYHV WKDW KHDOWKFDUH SDUWLFXODUO\ FDUH
DUH LQAXHQFHG E\ FDUH PDQDJHPHQW W\SDRDJIEP WEW PRWMGY PRUH HQWUHSUHQHXUV ORUH FRPSDGQ
SHYR Q = W(Bl’LG YXOQHUDEOH DQG FRPSOH[ SRSXODWLRQV GRHLQUQRDWHK HP DRSO AWHRKDM FUHDWHY PRUH FRPSHWLV LR?N F
_ Va2 Ao

PDQDJHPHQW FDQ PDNH IRU KLJK ULVN SRIZXQBK IOR®\GV, WRORRUH LQQRYDWLRQ WKDW.ZLOO E
ZDQWV WR DSSO\ WKH PRGHO QRW MXVW WRRQYXXPUILV N QIGVXO S0\ DMWG\OV OEXOWE W R _E '

DSSIRDFK WR WR WKH SRSXODWLRQ DV D ZKROH2EHFDXVH WKH RWKHU QLQH
LQGLYLGXDOV QRW XQGHU FDUH PDQDJH P H®WK DB\ WHIRG PR DU XBH[GW SLHFHV
F[lj—| WN\DLV \HDU V FRVWOLHVW SDWLHQWYV HQWUHSUHQHXUV
FR Q V\NVN(D 32XU YLVLRQ LV WR WDNH WKH PRGHO ZH{YH 'RONOVWDWWQARWE DLBIKI YLV
D VPDOO EXW LPSDFWIXO SRSXODWLRQ DQG M6 BRE Q \P @R WEREDY RELW WIO \
WHDFKLQU BRQL]DWLRQV EXW E\ OHYHUDJLQJ SIXHWVYRQXWVYRQURRN GLG ZL
LQ IRUPH GQ G ZLWK RXU H[LVWLQJ FHOS B QY WARWEY EHQH:;W PRODG JURZ IURP WKHUH

URFID Q\ SHRSOH QRW MXVW WKH PRVW ERRXOMXKBYN FULWLFDO )Lﬁ"

SHVRQDO L] HG WIRwr@QHFWLQI PHGLFDO EHKDYLRUDO D QG WIRFWDWKDWHXHRX W ISDAVY QR'Q
DiHFW WKHLU KHDOWK )LJXULQJ RXW KRZ WR SKL® O ERWHV OV W®RIDF KL H

|_Q GYL&®DO Q HHG VULVYN LQGLYLGXDBWIXPG PUNLZH YR H f

GHYHORSLQJ D \VRDWWPYWRODWREX\SHG RQ ZH GV GHESMH XUV ZH WDNHHUL VNV

DQ G HVXM)\/QL LQ VW H D Gl RF WIBWD UQWUW KH VLFN2LV KRZ FDOFXODWHG ULVNV RHFD XV
RUDQL]DWLRQ®ORDRDNH DQ LPSDFW ~ PRYH ZLOO KXUW QRW RQ RXU ‘

1 \R

K H DVOKH U RXU FXVWRPHUV EXW RXU
)DURRN DFNQRZOHGJHV WKDW FKDQJLQJ WAOH WIRPGMHGY ) VR R HRIG R
ZHOOQHVV LV FKD O OB@LDON LIRQVP DEMFRYX VMW KH GBJERXW GRLQJ WKH| UL

SRS XOWLR Q PHPEHUV VZLWFK KHDOWK SODQV KHDOWKD®GD®RR/L DU H V@ ¥ WK M/ R

LOQFHQWLYL]HG WR, @/XH QW LR GLIQWWKIHP IXWXRYHU PLOOLRQ SHRSO
VHURH ~
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