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)RUHZRUG�E\�0,)7$+�

�
$W� D� WLPH� ZKHQ� YDULRXV� SROLWLFDO� LVVXHV� WKURQJ� WKH� 3DOHVWLQLDQ� DJHQGD�� WKH� 3DOHVWLQLDQ�
,QLWLDWLYH�IRU�WKH�3URPRWLRQ�RI�*OREDO�'LDORJXH�DQG�'HPRFUDF\�±0,)7$+��LV�DGRSWLQJ�
DQ� DZDUHQHVV� SURJUDP� LQ� UHSURGXFWLYH� KHDOWK�� � ,W� LV� 0,)7$+¶V� EHOLHI� WKDW� ZRUN� RQ�
VXVWDLQDEOH� KHDOWK� GHYHORSPHQW� EHJLQV� WRGD\�� DQG� WKDW� NH\� UHVSRQVLELOLWLHV� FDQQRW� EH�
SRVWSRQHG�� �3UHYLRXV�H[SHULHQFH�KDV� VKRZQ� WKDW�XQOHVV�D� VXVWDLQDEOH�� ORQJ�WHUP�SODQ� WR�
UDLVH�DZDUHQHVV�DQG�LQIOXHQFH�GHFLVLRQ�PDNHUV�WR�DGRSW�SROLFLHV�SHUWDLQLQJ�WR�SRSXODWLRQ��
ZRPHQ¶V�ULJKWV�DQG�VRFLDO��HFRQRPLF��FXOWXUDO��KHDOWK�DQG�UHSURGXFWLYH�KHDOWK�LVVXHV�ZLOO�
UHPDLQ�DW�WKH�ORZHU�OHYHO�RI�WKH�DJHQGD�RI�WKH�3DOHVWLQLDQ�GHFLVLRQ�PDNHUV�DQG�OHJLVODWRUV��
�
$V� SDUW� RI� LWV� (PSRZHUPHQW� RI� 3DOHVWLQLDQ� :RPHQ� /HDGHUVKLS� SURJUDP�� 0,)7$+�
HPEDUNHG� RQ� D� SURJUDP� RI� $GYRFDF\� IRU� 5HSURGXFWLYH� +HDOWK� IXQGHG� E\� WKH� 8QLWHG�
1DWLRQ¶V� 3RSXODWLRQ� )XQG� �81)3$��� � 7KH� DLP� RI� WKLV� SURJUDP� LV� WR� UDLVH� DZDUHQHVV�
DPRQJ� OHJLVODWRUV��GHFLVLRQ�PDNHUV�DQG�RSLQLRQ� OHDGHUV�RI�SULRULW\� LVVXHV� LQ�SRSXODWLRQ��
UHSURGXFWLYH�KHDOWK��DQG�JHQGHU�DQG�WKH�QHFHVVLW\�RI�SODFLQJ�WKHVH�LVVXHV�RQ�WKH�SROLWLFDO�
DJHQGD� IRU� WKHLU� VLJQLILFDQFH� LQ� DGYDQFLQJ� WKH� VWDWXV� RI� WKH� 3DOHVWLQLDQ� IDPLO\��
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FRQVROLGDWLQJ� LWV� VWUXFWXUH� DQG� DFWLYDWLQJ� LWV� UROH� LQ� D� 3DOHVWLQLDQ� VRFLHW\� FDSDEOH� RI�
EHDULQJ� WKH� UHVSRQVLELOLWLHV� RI� WKH� SUHVHQW� DQG� IXWXUH�� $PRQJ� WKH� LVVXHV� DGGUHVVHG� DUH�
HDUO\� PDUULDJH� RI� IHPDOHV�� VFKRRO� GURS�RXW�� WKH� QHHGV� RI� WKH� \RXWK� DQG� WHHQDJHUV� IRU�
VHUYLFHV�DQG�LQIRUPDWLRQ�RQ�UHSURGXFWLYH�KHDOWK��DQG�YLROHQFH�DJDLQVW�ZRPHQ���
�
³5HSURGXFWLYH� +HDOWK� RI� 3DOHVWLQLDQ� :RPHQ�� /LWHUDWXUH� 5HYLHZ�´� LV� DQ� LQGLVSHQVDEOH��
UHSRUW�WKDW�SUHVHQWV�D�FRPSUHKHQVLYH�YLHZ�RI�WKH�UHVHDUFK�VWXGLHV�WKDW�DGGUHVV�WKH�UHDOLW\�
DQG� QDWXUH� RI� UHSURGXFWLYH� KHDOWK� LQ� 3DOHVWLQH�� DQG� WKH� DYDLODELOLW\� RI� XSGDWHG� DQG�
FRPSUHKHQVLYH�LQIRUPDWLRQ�LQ�WKH�ILHOG���7KH�UHSRUW�LV�DOVR�LQIRUPDWLYH�WR�GHFLVLRQ�PDNHUV�
RQ� LVVXHV� SHUWDLQLQJ� WR� SRSXODWLRQ� DQG� UHSURGXFWLYH� KHDOWK� DQG� WKHLU� LPSRUWDQFH� DW� WKH�
VRFLDO� DQG� SROLWLFDO� OHYHOV�� � $FFRUGLQJO\�� WKH� UHSRUW� LV� DQ� DQDO\WLF� UHYLHZ� IURP� D�
3DOHVWLQLDQ� SHUVSHFWLYH� RI� WKH� DYDLODEOH� OLWHUDWXUH� DQG� GDWD� RQ� KHDOWK� DQG� UHSURGXFWLRQ��
HDUO\�PDUULDJH��FRQVDQJXLQHRXV�PDUULDJH��VFKRRO�GURS�RXW��ZRPHQ�LQ�WKH�ZRUN�IRUFH��DQG�
YLROHQFH�DJDLQVW�ZRPHQ��
�
%HFDXVH�RI�WKH�EURDG�UDQJH�RI�WRSLFV�FRYHUHG�LQ�WKLV�OLWHUDWXUH�UHYLHZ��RQO\�WKH�UHIHUHQFHV��
VWXGLHV�� DQG� WKH� GDWD� DYDLODEOH� IURP� ����� WR� ����� ZLOO� EH� LQFOXGHG�� ZLWK� UHIHUHQFH� WR�
WKRVH� GRQH� EHIRUH� ����� RQO\� DV� QHHG� EH�� ,I�� KRZHYHU�� WKH� UHSRUW� IDOOV� VKRUW� RI� EHLQJ�
FRPSUHKHQVLYH��ZH�DVVXPH�UHVSRQVLELOLW\��
�
7KH� VHULRXV� DQG� FRQWLQXRXV� DWWHPSW� E\� FLYLO� VRFLHW\� RUJDQL]DWLRQV�� UHVHDUFK� FHQWHUV��
DFDGHPLF� LQVWLWXWLRQV� DQG� JRYHUQPHQWDO� LQVWLWXWLRQV� WR� XSJUDGH� LQIRUPDWLRQ� RQ�
UHSURGXFWLYH�KHDOWK� LQ�3DOHVWLQH�KDYH�QRW�EHHQ� IUXLWIXO� \HW��7KH� WDUJHWHG� UDWHV�RI�GHDWK��
LOOQHVV��QHRQDWDO�GHDWKV�DQG�IHUWLOLW\�UDWHV�WR�EH�XVHG�DV�LQGLFDWRUV�DUH�VWLOO�XQDWWDLQDEOH����
�
)LQDOO\�� D� ZRUG� RI� WKDQNV� DQG� DSSUHFLDWLRQ� JRHV� WR� DOO� WKRVH� ZKR� FRQWULEXWHG� WR� WKH�
VXFFHVV�RI�WKLV�SURMHFW�DQG�LQ�SDUWLFXODU�WKRVH�ZKR�ZRUNHG�RQ�SURGXFLQJ�WKLV�UHSRUW��DQG��
PHPEHUV� RI� WKH� SURMHFW� VWHHULQJ� FRPPLWWHH�� $� VSHFLDO� ZRUG� RI� DSSUHFLDWLRQ� JRHV� WR�
81)3$�IRU�WKHLU�FRQWLQXDO�VXSSRUW�WR�EULQJ�WKLV�UHSRUW�WR�OLJKW���
�
�
�

6HFUHWDU\�*HQHUDO�
�
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�
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([HFXWLYH�6XPPDU\�
�
7KH�GLIILFXOW�FRQGLWLRQV�LQ�WKH�RFFXSLHG�3DOHVWLQLDQ�7HUULWRULHV�DQG�WKH�V\VWHPDWLF�,VUDHOL�
SROLF\�RI�NLOOLQJ�DQG�KRXVH�GHPROLWLRQ�FRXSOHG�ZLWK�WKH�SROLWLFDO�DQG�HFRQRPLF�FROODSVH�
WKDW� KDYH� EHHQ� ZLWQHVVHG� WKURXJKRXW� WKH� SDVW� IRXU� \HDUV� SODFH� OHJLVODWRUV�� GHFLVLRQ�
PDNHUV��GHYHORSPHQW�H[SHUWV��DQG�UHVHDUFKHUV�LQ�IURQW�RI�D�SROLWLFDO�DJHQGD�WKDW�FDQQRW�EH�
RYHUORRNHG���:H�EHOLHYH�WKDW�LJQRULQJ�WKH�LVVXHV�ZLOO�FUHDWH�D�VHULHV�RI�FULVHV�IURP�ZKLFK�
WKH�QHZ�JHQHUDWLRQ�ZLOO�VXIIHU���&ULVHV�ZLOO�DULVH�LQ�WKH�IXWXUH�LQ�UHSURGXFWLYH�KHDOWK��HDUO\�
PDUULDJH��FRQVDQJXLQHRXV�PDUULDJH��VFKRRO�GURS�RXW��ZRPHQ�LQ�WKH�ZRUN�IRUFH��DQG�WKH�
YDULRXV�IRUPV�RI�YLROHQFH�DJDLQVW�ZRPHQ���7KHUHIRUH��D�UHYLHZ�RI�WKH�OLWHUDWXUH�SXEOLVKHG�
RQ� WKH� ILYH� LVVXHV�PHQWLRQHG�DERYH�ZDV�PDGH� WR�GHWHUPLQH� WKH� VWDWH�RI� DIIDLUV� DQG�RXU�
ULJKWIXO�UROH���
�
7KH�UHYLHZHG�OLWHUDWXUH�UHYHDOV�D�GLVFUHSDQF\�EHWZHHQ�WKH�GHFODUHG�SULQFLSOHV�DQG�YDOXHV��
DQG�DFWXDO�SUDFWLFH�RQ�WKH�JURXQG�DW�DOO�OHYHOV��,W�DOVR�UHYHDOV�WKH�QHHG�IRU�D�VWUDWHJLF�SODQ�
RI�DFWLRQ�JHDUHG�WRZDUGV�PHPEHUV�DQG�FRPPLWWHHV�RI�WKH�/HJLVODWLYH�&RXQFLO�LQ�OLJKW�RI�
WKH� ODFN� RI� D� SRLQW� RI� UHIHUHQFH� DQG� JHQGHU� DZDUHQHVV� RQ� WKH� SDUW� RI� WKHVH� GHFLVLRQ�
PDNHUV��D�IDFW�WKDW�UHQGHUV�WKHP�XQDEOH�WR�JLYH�LVVXHV�SHUWDLQLQJ�WR�ZRPHQ�DQG�FKLOGUHQ�
WKHLU�GXH�VWUDWHJLF�DWWHQWLRQ�LQ�GHFLVLRQ�PDNLQJ���
�
&KDSWHU�2QH��5HSURGXFWLYH�+HDOWK�
7KLV� FKDSWHU� GHOLQHDWHV� WKH� LQWHUQDWLRQDO� DJUHHPHQWV� RQ� UHSURGXFWLYH� KHDOWK�� WKH�
3DOHVWLQLDQ� SHUFHSWLRQ� RI� UHSURGXFWLYH� KHDOWK� DQG� WKH� DYDLODEOH� DQG� QHHGHG� KHDOWK�
VHUYLFHV���,Q�DGGLWLRQ��LW�PDNHV�D�FORVH�FRQQHFWLRQ�EHWZHHQ�UHSURGXFWLYH�KHDOWK�DQG�ULJKWV�
LQ� WHUPV�RI� WKH� LQWHUQDWLRQDO� DJUHHPHQWV� DQG� FRQYHQWLRQV�SHUWDLQLQJ� WR� WKDW�� �:KDW� WKLV�
FKDSWHU� DOVR� UHYHDOV� LV� WKH� DEVHQFH� RI� D� FRPSUHKHQVLYH� DQG� DQ� LQWHJUDWHG� DSSURDFK� WR�
UHSURGXFWLYH� KHDOWK� DW� WKH� QDWLRQDO� DQG� WKH� GHFLVLRQ�PDNLQJ� OHYHOV�� 0RUHRYHU�� WKH�
SROLWLFDO��VRFLDO��DQG�HFRQRPLF�FRQGLWLRQV�XQGHU�RFFXSDWLRQ��WKH�WUDGLWLRQDO�JHQGHU�UROHV��
SRYHUW\�� DQG� ODFN� RI� D� SROLWLFDO�ZLOO�� DUH� WKH�PRVW� VHULRXV� LPSHGLPHQWV� WR� GHDOLQJ�ZLWK�
PDWWHUV�SHUWDLQLQJ�WR�UHSURGXFWLYH�KHDOWK���7KH�SHUFHSWLRQ�WRZDUGV�UHSURGXFWLYH�KHDOWK�LV�
VWLOO� LQFRPSOHWH� DQG� DPSXWDWHG� DQG� LQYHVWPHQW� LQ� WKH� YDULRXV� DVSHFWV� RI� WKLV� LVVXH� LV�
FRQVLGHUHG�D�GHSOHWLRQ�RI� IXQGV��ZKLFK�DUH� VFDUFH�DQ\ZD\V�� ,Q�DGGLWLRQ� WR� WKDW�� WKHUH� LV�
VRPH�OD[LW\�LQ�DGRSWLQJ�PDQ\�PDWWHUV�SHUWDLQLQJ�WR�UHSURGXFWLYH�KHDOWK�EHFDXVH�WKH�LVVXH�
LV�LQWULFDWHO\�OLQNHG�WR�GHPRJUDSK\��ZKLFK�DVVXPHV�SURPLQHQFH�LQ�WKH�LGHRORJLFDO�FRQIOLFW�
EHWZHHQ� $UDEV� DQG� ,VUDHOLV�� � 0DQ\� 3DOHVWLQLDQV� VHH� WKH� QXPHULFDO� FKDOOHQJH� DV� D�
PHFKDQLVP�WR�FRQIURQW�DQG�WR�RYHUFRPH�WKH�H[SDQVLRQLVW�=LRQLVW�VHWWOHPHQWV��
�
7KH�FKDSWHU�DOVR�PDNHV�UHIHUHQFH�WR�WZR�EDVLF�DSSURDFKHV�WR�UHSURGXFWLYH�KHDOWK���2QH�LV�
GHYHORSPHQWDO��ZKHUH� WKH�DLP� LV� WR�H[SDQG�SHRSOH¶V�RSWLRQV�DQG� WR�DFKLHYH�VXVWDLQDEOH�
GHYHORSPHQW� WKDW� DOVR� SUHVHUYHV� WKH� RSWLRQV� RI� IXWXUH� JHQHUDWLRQV�� 7KH� RWKHU� LV� OHJDO��
QDPHO\� WKDW� WKH� ULJKW� WR� KHDOWK� LQ� JHQHUDO�� DQG� WR� UHSURGXFWLYH� KHDOWK� LQ� SDUWLFXODU���
PDWWHUV� DVVHUWHG� LQ� LQWHUQDWLRQDO� FRQYHQWLRQV� DQG� DJUHHPHQWV�� DQG� JXDUDQWHHG� LQ�
SDUWLFXODU�LQ�WKH�DJUHHPHQW�WR�HQG�DOO�IRUPV�RI�GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ���
�
�
�



�

� ����

&KDSWHU�7ZR��(DUO\�0DUULDJH�DQG�&RQVDQJXLQHRXV�0DUULDJH��
7KH�DYDLODEOH� OLWHUDWXUH�DQG�VWDWLVWLFV� LQGLFDWH�D� ULVH� LQ�HDUO\�PDUULDJH� LQ� WKH�3DOHVWLQLDQ�
WHUULWRULHV�� 7KH� ����� GDWD� DYDLODEOH� IURP� WKH� 3DOHVWLQLDQ� &HQWUDO� %XUHDX� RI� 6WDWLVWLFV�
UHYHDOV�D�GHFUHDVH�LQ�WKH�DYHUDJH�DJH�RI� WKH� ILUVW�PDUULDJH�DPRQJ�PDOHV�ZKLFK�GURSSHG�
GRZQ�WR����\HDUV��DQG�WR����\HDUV�DPRQJ�IHPDOHV�DV�RSSRVHG�WR�WKH�DYHUDJH�DJH�RI����IRU�
PDOHV�DQG������IRU�IHPDOHV�DFFRUGLQJ�WR�WKH������VWDWLVWLFV���
�
,Q�DGGLWLRQ��WKH�GDWD�RI�WKH�&HQWUDO�%XUHDX�RI�6WDWLVWLFV�LQGLFDWHV�WKDW�WKH�PRVW�UHFXUUHQW�
PDUULDJH� DJH� LQ� WKH�:HVW�%DQN� LV� ��� \HDUV� ROG��ZLWK� WKH� H[FHSWLRQ� RI� -HQLQ� DQG�6DOILW�
ZKHUH�WKH�DYHUDJH�DJH�DW�PDUULDJH�ZDV����\HDUV�LQ��������7KH�PRVW�UHFXUUHQW�DJH�LQ�*D]D�
ZDV����\HDUV�ROG��DQG�LW�UDQJHG�EHWZHHQ����DQG����\HDUV�LQ�WKH�*D]D�*RYHUQRUDWHV�DQG�LQ�
1RUWKHUQ�*D]D���7KHUH�LV�D�QHFHVVLW\�WR�UDLVH�WKH�OHJDO�DJH�IRU�PDUULDJH�WR����\HDUV��DV�D�
PLQLPXP�� DQG� WR� FRQVLGHU� DQ\�PDUULDJH� RI� IHPDOHV� EH\RQG� WKDW� DJH� DV� QXOO� DQG� YRLG���
$OVR�H[FHSWLRQV�WR�WKLV�ODZ�PXVW�EH�DEROLVKHG��DQG�WKH�ODZ�PXVW�LQFOXGH�GHWHUUHQW�FODXVHV�
DJDLQVW�YLRODWRUV���&LYLO�VRFLHW\�LQVWLWXWLRQV�PXVW�HQFRXUDJH�D�GHEDWH�RQ�HDUO\�PDUULDJH���
�
7KH� VWXGLHV� DOVR� LQGLFDWH� WKDW� FRQVDQJXLQHRXV�PDUULDJH� LV�QRWLFHDEO\�ZLGHVSUHDG� LQ� WKH�
3DOHVWLQLDQ� WHUULWRULHV�� � 7KHUH� LV� D� GLUHFW� FRUUHODWLRQ� EHWZHHQ� FRQVDQJXLQHRXV� PDUULDJH�
DQG�QHRQDWDO�GHDWKV��ELUWK�GHIRUPLWLHV��DQG�KHUHGLWDU\�GLVHDVHV�DPRQJ�FKLOGUHQ��7KH�GDWD�
RI�WKH�3DOHVWLQLDQ�&HQWUDO�%XUHDX�RI�6WDWLVWLFV�FROOHFWHG�DV�SDUW�RI�KHDOWK�PDSSLQJ�FDUULHG�
RXW� LQ������LQGLFDWHV�WKDW�����RI�DOO�PDUULDJHV�DUH�FRQVDQJXLQHRXV�� �7KH�SHUFHQWDJH�LQ�
*D]D�ZDV�KLJKHU�WKDQ�WKH�:HVW�%DQN��ZKHUHE\�LW�ZDV�����RI�DOO�PDUULDJHV�LQ�*D]D��DQG�
����RI�DOO�PDUULDJHV�LQ�WKH�:HVW�%DQN���7KH�VWXGLHV�LQGLFDWH�WKDW�SUHVHUYLQJ�WKH�IDPLO\��
DQG�WKH�SURWHFWLRQ�WKRXJKW�WR�EH�DIIRUGHG�WR�IHPDOHV�WKURXJK�WKH�PDUULDJH�RI�UHODWLYHV��DUH�
WKH�PRVW�LPSRUWDQW�IDFWRUV�EHKLQG�PDUULDJH�DPRQJ�UHODWLYHV��7KH�VWXGLHV�DOVR�SXW�IRUZDUG���
UHFRPPHQGDWLRQV�SHUWDLQLQJ� WR� WKH� LPSRUWDQFH� RI� FRXQVHOLQJ� VHUYLFHV� WR� WKRVH�ZKR�DUH�
HQJDJHG�WR�EH�PDUULHG�DQG�VHHN�GLDJQRVWLF�RU�PHGLFDO�WHVWV�EHIRUH�PDUULDJH���
�
�
&KDSWHU�7KUHH��)HPDOH�6FKRRO�'URS�RXW��
��
7KHUH� LV� D� FOHDU� GHFOLQH� LQ� WKH� QXPEHU� RI� VFKRRO� GURS�RXWV� HVSHFLDOO\� WKDW� WKH� SROLFLHV�
DGRSWHG�E\�WKH�0LQLVWU\�RI�(GXFDWLRQ�KDYH�SOD\HG�D�SRVLWLYH�UROH�LQ�WKH�ULVH�RI�HQUROOPHQW�
RI�ERWK�VH[HV�LQ�WKH�YDULRXV�VWDJHV�RI�VFKRROLQJ��HVSHFLDOO\�LQ�WKH�EDVLF�VWDJH��7KH�YDULRXV��
SURFHGXUHV�DGRSWHG�E\�WKH�0LQLVWU\�RI�(GXFDWLRQ�KDYH�SOD\HG�D�UROH�LQ�QDUURZLQJ�WKH�JDS�
EHWZHHQ�PDOH� DQG� IHPDOH� VWXGHQWV� DQG� RIIHULQJ� WKHP� HTXDO� RSSRUWXQLWLHV� WR� HGXFDWLRQ���
+RZHYHU�� WKH� GHWHULRUDWLQJ� SROLWLFDO� VLWXDWLRQ�� DQG� WKH� UHVXOWLQJ� GHFOLQDWLRQ� LQ� WKH�
HFRQRPLF�DQG�VRFLDO�FRQGLWLRQV��DUH�WKH�PDLQ�UHDVRQV�IRU�VFKRRO�GURS�RXW���7KH�HFRQRPLF�
GHWHULRUDWLRQ�DQG�WKH�VKDUS�GHFOLQH�LQ�OLYLQJ�FRQGLWLRQV�OHG�PDQ\�3DOHVWLQLDQ�IDPLOLHV� WR�
WKUXVW�WKHLU�FKLOGUHQ�LQ�WKH�ODERU�PDUNHW�IRU�PHDJHU�SD\��$V�VXFK��FKLOG�ODERU�WRSSHG�WKH�
FDXVHV�RI� VFKRRO�GURS�RXWV� ��������DFFRUGLQJ� WR�D� VWXG\�PDGH�RQ� WKH� FDXVHV�RI� VFKRRO�
GURSRXWV� LQ� WKH� DFDGHPLF� \HDU� ����������� ,Q� DGGLWLRQ� WR� WKDW�� IDFWRUV� OLNH� WKH� ODFN� RI�
VHFXULW\�RQ�WKH�URDG��DW�FKHFNSRLQWV��GHFUHDVH�LQ�PDUULDJH�H[SHQVHV�FRPSDUHG�WR�WKH�SDVW��
DV�ZHOO�DV�XQHPSOR\PHQW�DPRQJ�PDOHV��KDYH�HQFRXUDJHG�HDUO\�PDUULDJH�DPRQJ�IHPDOHV�
DQG�KDYH�DPRXQWHG�WR�����RI�DOO�FDXVHV�RI�VFKRRO�GURS�RXWV�DPRQJ�IHPDOHV�LQ�WKH�VDPH�
\HDU���7KHUH�LV�D�QHFHVVLW\�WR�UDLVH�WKH�DJH�RI�FRPSXOVRU\�HGXFDWLRQ�WR�WKH�WZHOIWK�JUDGH�VR�
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WKDW� IHPDOHV� DFTXLUH� D� FHUWDLQ� OHYHO�RI� HGXFDWLRQ� WR�TXDOLI\� WKHP� WR�GHIHQG� WKHLU� ULJKWV��
SURWHFW�WKHPVHOYHV��DQG�HQJDJH�LQ�WKH�ZRUN�IRUFH�LI�WKH\�ZLVK�WR�GR�VR������
�
7KH�UHYLHZ�FDPH�XS�ZLWK�D�QXPEHU�RI�UHVXOWV�DQG�FRQFOXVLRQV�WKDW�VKRZ�WKDW�GURS�RXW�LV�D�
VHULRXV�SUREOHP�WKDW�PXVW�EH�DGGUHVVHG��DQG�WKDW�LWV�GLUH�FRQVHTXHQFHV��ZKHWKHU�WKDW�EH�DW�
WKH�OHYHO�RI�WKH�LQGLYLGXDO��IDPLO\�RU�VRFLHW\��PXVW�EH�DFNQRZOHGJHG���7KH�GHJUHH�RI�KDUP�
GRQH� DV� D� UHVXOW� RI� VFKRRO� GURS�RXW�� QR� PDWWHU� KRZ� VPDOO� WKH� QXPEHU� LV�� FDQQRW� EH�
RYHUORRNHG�� �(YHU\�PDOH�GURS�RXW� LV�D�VWURQJ�FDQGLGDWH� IRU�DQ�XQHPSOR\HG�SHUVRQ�ZKR�
UHVRUWV� WR� YLROHQFH� LQ� WKH� IDPLO\� DQG� DJDLQVW� KLV� ZLIH� LQ� SDUWLFXODU� ZKR� EHFRPHV� WKH�
VFDSHJRDW� IRU� KLV� DQJHU�� KLV� ODFN� RI� VHFXULW\�� DQG� KLV� RZQ� DVVHUWLRQ� RI� PDQKRRG��
8QHPSOR\PHQW�LV�D�WKUHDW�WR�PDQKRRG�DQG�FRQWURO�ZKHQ�D�PDOH�FDQQRW�VXSSRUW�KLV�IDPLO\�
RU�IXOILOO�WKH�UROH�H[SHFWHG�RI�KLP��
�
7KH� IHPDOH� GURS�RXW� LV� D�ZRPDQ�ZKR� HQWHUV� KHU� UHSURGXFWLYH� UROH� DW� D� YHU\� HDUO\� DJH���
6KH� JHWV� PDUULHG� DQG� EHFRPHV� SUHJQDQW� DW� DQ� DJH� ZKHQ� VKH� LV� QHLWKHU� SK\VLFDOO\� QRU�
SV\FKRORJLFDOO\� SUHSDUHG� IRU� WKDW�� WKXV� LQFUHDVLQJ� WKH� KHDOWK� GDQJHUV� VKH� PLJKW� EH�
VXEMHFWHG�LQ�PDUULDJH�DQG�ELUWK�DW�DQ�HDUO\�DJH��$V�DQ�REMHFW�RI�DJJUHVVLRQ�DQG�D�\RXQJ�
SUHJQDQW�ZRPDQ�� WKH� \RXQJ�PDUULHG�ZRPDQ� ORVHV�PDQ\�RI�KHU�KHDOWK� ULJKWV� LQ�JHQHUDO�
DQG�KHU�UHSURGXFWLYH�ULJKWV�LQ�SDUWLFXODU�LQ�DGGLWLRQ�WR�KHU�KXPDQ�ULJKWV���
�
&KDSWHU�)RXU��:RPHQ�LQ�WKH�:RUN�)RUFH�
6RFLDO�QRUPV�DQG�WUDGLWLRQDO�JHQGHU�UROHV�KLQGHU�WKH�SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�WKH�ZRUN�
IRUFH� DQG� FRQWULEXWH� WR� WKH� GLVFUHSDQF\� LQ� ZDJHV� EHWZHHQ� ZRPHQ� DQG� WKHLU� PDOH�
FRXQWHUSDUWV� LQ� IDYRU� RI� PDOHV�� 7KLV� LV� LQ� DGGLWLRQ� WR� WKH� ODFN� RI� FOHDU� FULWHULD� IRU�
GHWHUPLQLQJ�ZDJHV��
�
2Q� DQRWKHU� OHYHO�� VWXGLHV� KDYH� LQGLFDWHG� D� QHJDWLYH� FRUUHODWLRQ� EHWZHHQ� WKH� QXPEHU� RI�
FKLOGUHQ�XQGHU�WKH�DJH�RI�VL[�DQG�ZRPHQ¶V�HQUROOPHQW�LQ�SDLG�ZRUN���:KLOH�ZRPHQ�SUHIHU�
VRPH� NLQG� RI� HPSOR\PHQW� RYHU� QR� HPSOR\PHQW� DW� DOO�� WKH\� PDLQWDLQ� WKDW� WKH� ODFN� RI�
DIIRUGDEOH� QXUVHULHV� IRU� WKHLU� FKLOGUHQ� LV� RQH� RI� WKH� PDLQ� REVWDFOHV� WKH\� IDFH� LQ� WKH�
ZRUNIRUFH���
�
&KDSWHU�)LYH��9LROHQFH�$JDLQVW�:RPHQ��
7KH� OLWHUDWXUH� DYDLODEOH� LQGLFDWHV� WKDW� YDULRXV� IRUPV� RI� YLROHQFH� DUH� H[HUFLVHG� DJDLQVW�
ZRPHQ�� �:KHUHDV�SK\VLFDO�YLROHQFH�FDQ�EH�WUDFHG��GLDJQRVHG��DQG�WUHDWHG�SURYLGHG�WKDW�
WKH� QHFHVVDU\� WRROV� DQG� VWUXFWXUHV� DUH� DYDLODEOH�� � SV\FKRORJLFDO� DQG� VRFLDO� YLROHQFH�
DJDLQVW�ZRPHQ�LQ�VRFLHWDO�LQVWLWXWLRQV��ZKHWKHU�RIILFLDO�RU�QRQ�RIILFLDO��UHPDLQV�FRQFHDOHG�
DQG�KDV�D� ORQJ�WHUP�HIIHFW�� �7KH�YDULRXV�IRUPV�RI�YLROHQFH�DJDLQVW�ZRPHQ�WKDW�PXVW�EH�
DGGUHVVHG� LQFOXGH� GLVFULPLQDWLRQ� LQ� HPSOR\PHQW� DQG� LQ� WKH� GHFLVLRQ�PDNLQJ� FLUFOHV�� LQ�
WKH�YDULRXV�LQVWLWXWLRQV�DQG�VHFWRUV�DQG�WKH�LPSOHPHQWDWLRQ�RI�ODZV�WKDW�DUH�PRVWO\�ELDVHG�
LQ� WKH� ILUVW� SODFH� LQ� IDYRU� RI�PHQ�� DQG� WKH� OD[LW\� LQ� LPSOHPHQWLQJ�ZKDW� LV� LQ� IDYRU� RI�
ZRPHQ�LQ�WHUPV�RI�OHJLVODWLRQ�HQDFWPHQW���
�
�
5HVHDUFK�VWXGLHV�KDYH�WDFNOHG�VH[XDO�YLROHQFH�H[HUFLVHG�E\�VRPH�KXVEDQGV��SHUFHLYHG�E\�
PHQ�DQG�E\�PDQ\�ZRPHQ�DV�DQ� LQWHJUDO�SDUW�RI� � UHOLJLRXV�DQG�VRFLDO� ULJKWV�� DQG�ZKLFK�
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OHDGV� WR� XQZDQWHG� RU� XQSODQQHG� SUHJQDQFLHV�� ZLWK� DOO� WKH� UDPLILFDWLRQV� RQ� ZRPHQ¶V�
UHSURGXFWLYH�� SV\FKRORJLFDO�� DQG� SK\VLFDO� KHDOWK�� � 0RUHRYHU�� WKDW� W\SH� RI� YLROHQFH�
KHLJKWHQV� ZRPHQ¶V� IHHOLQJ� RI� ZHDNQHVV�� IULJKW�� DQG� IUXVWUDWLRQ� EHFDXVH� RI� D� ODFN� RI�
FRQWURO� RYHU� WKHLU� ERGLHV� DQG� LQFUHDVHV� WKH� EXUGHQ� RQ� ZRPHQ� EHFDXVH� LW� OHDGV� WR� DQ�
LQFUHDVH� LQ� WKH�QXPEHU�RI� IDPLO\�PHPEHUV�ZKLOH�GHFUHDVLQJ� WKH� FKDQFHV� IRU�ZRPHQ� LQ�
HQWHULQJ� WKH�ZRUNIRUFH�RXWVLGH� WKHLU� KRPH�� �$OO� WKLV� OHDGV� WR� DQRWKHU� IRUP�RI�YLROHQFH��
QDPHO\�HFRQRPLF�FRQWURO�E\�PDOHV�RYHU�ILQDQFLDO�UHVRXUFHV�WKXV�SUHYHQWLQJ�IHPDOHV�IURP�
IDLU�DFFHVV�WR�VXFK�UHVRXUFHV���
�
$�QXPEHU�RI�ZRUNLQJ�SDSHUV��SUHSDUHG�GXULQJ�ZRUN�RQ�WKH�SURMHFW��ZHUH�DQQH[HG�WR�WKLV�
UHSRUW� WR�HQULFK� WKH�GLVFXVVLRQ�RI� LPSRUWDQW�PDWWHUV�SHUWDLQLQJ� WR� UHSURGXFWLYH�KHDOWK� LQ�
3DOHVWLQH���7KRVH�SDSHUV�LQFOXGH��

�� 3DSHU�RQ�VFKRRO�GURS�RXW�IURP�D�GHYHORSPHQWDO�DQG�OHJDO�SHUVSHFWLYH��
�� 3DSHU�RQ�WKH�UHDOLW\�RI�VFKRRO�GURS�RXWV�DFFRUGLQJ�WR�WKH�UHFRUGV�RI�7KH�0LQLVWU\�

RI�(GXFDWLRQ�DQG�+LJKHU�(GXFDWLRQ��
�� 3DSHU�RQ�WKH�VKDUH�RI�ZRPHQ�LQ�FRQWLQJHQF\�HPSOR\PHQW��
�� 3DSHU� RQ� HDUO\� PDUULDJH� DQG� LWV� KHDOWK� DQG� VRFLDO� HIIHFWV� DQG� WKH� RSLQLRQ� RI�

6KDULL¶D���
�
,W� LV� ZRUWKZKLOH� QRWLQJ� WKDW� GXULQJ� WKH� SUHSDUDWLRQ� RI� WKLV� UHSRUW�� D� VHULHV� RI� UHODWHG�
HGXFDWLRQDO�DQG�DZDUHQHVV�UDLVLQJ�SXEOLFDWLRQV�ZHUH�LVVXHG�DQG�GLVWULEXWHG�DPRQJ�WKRVH�
LQWHUHVWHG�LQ�OHJLVODWLRQ��WKH�ODZ�DQG�UHSURGXFWLYH�KHDOWK���

��


