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0DULQH�3LORWDJH

7KH�SULPH�UHDVRQ�IRU�SLORWDJH�LV�VDIHW\���0DULQH�SLORWV�PDQDJH�D�KLJK�ULVN�RSHUDWLRQ
LQ�D�KD]DUGRXV�HQYLURQPHQW���7KH�SXEOLF�LQWHUHVW�LV�VHUYHG�E\�WKH�VDIH�PDQRHXYULQJ
RI� VKLSV� LQ� FRQILQHG� KDUERXUV�� � 3URWHFWLRQ� RI� YDOXDEOH� SRUW� LQIUDVWUXFWXUH� DQG
VHQVLWLYH� HQYLURQPHQWDO� FRDVWDO� DUHDV� LV� SDUDPRXQW�� � $� FROOLVLRQ� RU� EORFNLQJ� RI� D
FKDQQHO� LQ� WKH� DSSURDFKHV� WR� FDSLWDO� FLW\�� VWUDWHJLF� EXON� H[SRUW� RU� FUXGH� RLO� LPSRUW
SRUWV��DUJXDEO\�FRXOG�EH�MXVW�DV�FDWDVWURSKLF�DV�DQ�LQFLGHQW�RQ�WKH�%DUULHU�5HHI�

)UHPDQWOH�3LORWV

)UHPDQWOH� 3LORWV� SURYLGH� H[FOXVLYH� SLORWDJH� WR� WKH� 3RUW� RI� )UHPDQWOH�� � 6LJQLILFDQW
EHQHILWV�IRU�SRUW�XVHUV�DQG�SLORWV�HQVXHG�ZKHQ�WKH�VHUYLFH�ZDV�SULYDWL]HG���+RZHYHU�
WKLV� QHFHVVLWDWHG� FKDQJLQJ� WR� WZHOYH�KRXU� VKLIWV� DQG�ZRUNLQJ� WKH� SRUW� RQ� D� WZHQW\
IRXU�KRXU�EDVLV�� �-REV�DW�DOO� OHYHOV�RI� WKH�VNLOO� VSHFWUXP�DUH�QRZ�SHUIRUPHG�ZKHQ�D
SLORW
V�FLUFDGLDQ�UK\WKP�LV�DW�LWV�ORZHVW�HEE���7ZR�PRUH�SLORWV�KDYH�EHHQ�HPSOR\HG�WR
KHOS� UHGXFH� WKH� ULVN� RI� IDWLJXH� DQG� FRXQWHU� WKH� VLJQLILFDQW� JURZWK� LQ� SLORWDJH
PRYHPHQWV�� XQIRUHVHHQ� ZKHQ� WKH� RULJLQDO� DJUHHPHQW� ZDV� EHLQJ� QHJRWLDWHG�
2EWDLQLQJ�DJUHHPHQW�DPRQJVW�WKH�SDUWLHV�ZLWKRXW�PXWXDOO\�DJUHHG�IDWLJXH�JXLGHOLQHV
KDV�EHHQ�GLIILFXOW�

)DFWRUV�$IIHFWLQJ�)DWLJXH

3RWHQWLDO� IDWLJXH� UHODWHG� KDUERXU� SLORWDJH� LQFLGHQWV� FDQ� EH� DWWULEXWHG� WR� WKH
IROORZLQJ�

• 1DWLRQDO�&RPSHWLWLRQ�3ROLF\�DQG�
(FRQRPLF�5DWLRQDOLVP

7KH� DGYHQW� RI� WKH� 1DWLRQDO� &RPSHWLWLRQ� 3ROLF\�� 
(FRQRPLF� 5DWLRQDOLVP
� DQG

SULYDWL]DWLRQ
� RI� PDQ\� SLORWDJH� VHUYLFHV� KDV� KLJKOLJKWHG� D� QXPEHU� RI� IDWLJXH
UHODWHG�VKRUWFRPLQJV�

• /DFN�RI�0LQLPXP�6WDQGDUGV�RU�*XLGHOLQHV

)DWLJXH�ZLWKLQ�WKH�SLORWDJH�SURIHVVLRQ�KDV�QRW�UHFHLYHG�HQRXJK�DWWHQWLRQ�� �7KHUH
KDV� EHHQ� DQ� DG� KRF�� SLHFHPHDO� DQG� KLJKO\� VXEMHFWLYH� LQGLYLGXDO� DSSURDFK� WR
PDQQLQJ��WKH�QXPEHU�RI�MREV�SHU�SLORW�SHU�VKLIW��OHQJWK�RI�VKLIWV��QXPEHU�RI�GD\V
RII��W\SH�RI�SLORWLQJ�DQG�DOORZDQFHV�IRU�WKH�F\FOLFDO�QDWXUH�RI�VKLSSLQJ���0LQLPXP
VWDQGDUGV�QHHG�WR�EH�GHYHORSHG���7KH�SURFHVV�VKRXOG�EH�FRQVXOWDWLYH�DQG�PXWXDOO\
DFFHSWDEOH�WR�DOO�VWDNHKROGHUV�

• 3ULYDWL]DWLRQ�RI�3LORWDJH�6HUYLFHV���&RQVHTXHQFHV

7KH�ODFN�RI�LQGXVWU\�IDWLJXH�VWDQGDUGV�DOORZV�XQGHVLUDEOH�GLVDJUHHPHQWV�EHWZHHQ
SULYDWH�SURYLGHUV�RI�SLORWDJH�DQG�SRUW�DXWKRULWLHV���:LWKRXW�FOHDU�JURXQG�UXOHV�DQG
DGHTXDWH� JURZWK� DUUDQJHPHQWV�� SLORW� FRPSDQLHV� PD\� QRW� EH� ZLOOLQJ� WR� HPSOR\
H[WUD�SLORWV�

• 7LPH�2Q�7DVN

'LIIHUHQW�LQWHUSUHWDWLRQV�RI�
WLPH�RQ�WDVN
�KDYH�FDXVHG�VLJQLILFDQW�SUREOHPV���3RUW
DXWKRULWLHV� URXWLQHO\� TXRWH� WKH� WLPH� EHWZHHQ� 
SLORW� RQ� ERDUG
� DQG� 
WLPH� RII� WKH
VKLS
�
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)RU�IDWLJXH�PDQDJHPHQW�SXUSRVHV�WKH�GHILQLWLRQ�VKRXOG�EH�

7LPH� RQ� WDVN� EHJLQV� ZKHQ� D� SLORW� LV� FDOOHG� WR� VHUYLFH� DQG� HQGV
ZKHQ�KH�RU�VKH�LV�UHOLHYHG�RI�DOO�SLORW�UHODWHG�UHVSRQVLELOLWLHV�


6WDQGDUGV� RI� 7UDLQLQJ� &HUWLILFDWLRQ� DQG�:DWFKNHHSLQJ� +RXUV� RI� :RUN
5HJXODWLRQV��67&:�

6RPH�SLORWDJH�SURYLGHUV�XVH�SDUWV�RI�WKH�67&:�&RQYHQWLRQ�DV�D�JXLGH���7KH�KRXUV�DUH

SUHVFULSWLYH
�DQG�GR�QRW�UHFRJQL]H�WKH�
WLPH�RI�GD\
�HIIHFWV�� �$V�D�UHVXOW�WKH\�DUH�QRW
UHDOO\�VXLWHG�WR�KDUERXU�SLORWDJH�DQG�FRXOG�FRPSURPLVH�VDIH�IDWLJXH�PDQDJHPHQW�

&HQWUH� )RU� 6OHHS� 5HVHDUFK� �&)65�� �� &RPSXWHU� 6RIWZDUH� IRU� )DWLJXH
0DQDJHPHQW

7KH�&)65�ZRUN�RQ�D�FRPSXWHU�IDWLJXH�VRIWZDUH�SURJUDPPH�EHFDPH�DYDLODEOH�DERXW
ILIWHHQ�PRQWKV� DJR�� � ,W� EHFDPH� REYLRXV� WKDW� SULRU� WR� LWV� LPSOHPHQWDWLRQ��ZKDWHYHU
PHDQV� KDG� EHHQ� XVHG� EHIRUH� KDG� EHHQ� LQDFFXUDWH� DQG� FUXGH�� � $W� WLPHV� SLORWDJH
RUJDQL]DWLRQV� KDG� DOEHLW� XQNQRZLQJO\�� SUREDEO\� EHHQ� H[FHHGLQJ� DFFHSWDEOH� IDWLJXH
VFRUH�OHYHOV�

&RQFOXVLRQ

+DUERXU�0DULQH�3LORWDJH�LV�DQ�HVVHQWLDO�SXEOLF�VHUYLFH���7KH�YHU\�VHULRXV�LPSOLFDWLRQV
RI�IDWLJXH�UHODWHG�DFFLGHQWV�LQ�DSSURDFKHV�RU�KDUERXUV�ZDUUDQW�VSHFLILF�UHVHDUFK�DQG
DWWHQWLRQ�
:RUNDEOH�� LQGHSHQGHQW� DQG� VFLHQWLILFDOO\� YDOLGDWHG� IDWLJXH� PDQDJHPHQW� V\VWHPV�
PXWXDOO\� DFFHSWDEOH� WR� DOO� VWDNHKROGHUV�� DUH� FRQVLGHUHG� HVVHQWLDO� IRU� VXFFHVVIXO
RXWFRPHV�

5HFRPPHQGDWLRQV

�� 3UHVFULSWLYH� KRXUV� RI� ZRUN� UHJXODWLRQV� EH� UH�VWDWHG� DV� D� VLQJXODU
2FFXSDWLRQDO�+HDOWK�DQG�6DIHW\��2+	6��LVVXH�

�� :RUN�UHODWHG�IDWLJXH�WR�EH�PDQDJHG�XQGHU�2+	6�OHJLVODWLRQ�GLUHFWHG
WRZDUG�PDQDJLQJ�
LGHQWLILHG�ZRUNSODFH�KD]DUGV
�

�� 7KH�1DWLRQDO�2+	6�&RPPLVVLRQ��:RUN�6DIH�$XVWUDOLD��VKRXOG�IRUP�D
ZRUNLQJ� SDUW\� WR� FUHDWH� PLQLPXP� VWDQGDUGV� DQG� D� GUDIW� FRGH� RI
SUDFWLFH�

�� 'HYHORS�D�FRRUGLQDWHG�1DWLRQDO�$ZDUHQHVV�3URJUDPPH�
�� (VWDEOLVK� D� 1DWLRQDO� &R�RSHUDWLYH� 5HVHDUFK� &HQWUH� LQ� )DWLJXH

0DQDJHPHQW�
�� ,PSOHPHQW� SUDFWLFDO� DQG� VDIH� IDWLJXH� PDQDJHPHQW� JXLGHOLQHV

VSHFLILFDOO\�IRU�WKH�SLORWDJH�SURIHVVLRQ�
�� )XUWKHU� GHYHORS� WKH� &)65� FRPSXWHU� IDWLJXH� PDQDJHPHQW� VRIWZDUH

SURJUDPPH� DQG� WDLORU� LW� IRU� WKH� VSHFLILF� QHHGV� RI� WKH� SLORWDJH
SURIHVVLRQ�

�� 'HWHUPLQH� DQG� DGRSW� D� UHDOLVWLF� GHILQLWLRQ� RI� 
7LPH�2Q�7DVN
� DV� D
QDWLRQDO�VWDQGDUG�

�� ,QVWLJDWH� D� VWXG\� LQWR� WKH� ORQJ�WHUP� HIIHFWV� RI� VKLIW� ZRUN� RQ� SLORWV

KHDOWK�DQG�UHGXFWLRQ�RI�OLIH�H[SHFWDQF\�
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��� 5HVHDUFK� LQWR� IDWLJXH� WR� EH� FRQGXFWHG�ZLWKLQ� WKH�PDULQH� SLORWDJH
SURIHVVLRQ� DQG� QRW� H[WUDSRODWHG� IURP� RWKHU� DUHDV� RI� WKH� WUDQVSRUW
LQGXVWU\�

��� &RQGXFW�D� IHDVLELOLW\�VWXG\� LQWR�GHYHORSLQJ�D�PRGHO� LQFRUSRUDWLQJ�DOO
WKH�KXPDQ�IDFWRUV�LQYROYHG�LQ�WKH�PDQDJHPHQW�RI�D�SLORWDJH�VHUYLFH�

��� 7KH� 6WDQGLQJ� &RPPLWWHH� H[DPLQH� WKH� IROORZLQJ� SDSHUV� UHODWHG� WR
IDWLJXH�

• ,02� 0DULWLPH� 6DIHW\� &RPPLWWHH� 'RFXPHQW� 06&� ������ �� �� -XQH
����

• $� 3UHGLFWLYH� 0RGHO� RI�:RUN� 5HODWHG� )DWLJXH� %DVHG� RQ� +RXUV�RI�
:RUN���'UHZ�'DZVRQ

• +XPDQ�)DFWRUV�LQ�0DULQH�3LORW�2SHUDWLRQV���9LQFHQW�&DQWZHOO

,148,5<�,172�0$1$*,1*�)$7,*8(�,1�75$163257

0DULQH�3LORWDJH�%DFNJURXQG

&RPSXOVRU\� PDULQH� SLORWDJH� KDV� HYROYHG� RYHU� ����� \HDUV�� � 7KH� SULPH� UHDVRQ� IRU
SLORWDJH�LV�VDIHW\�DQG�LQFOXGHV�
• HIILFLHQW� DQG� H[SHGLWLRXV� PRYHPHQW� RI� VKLSV� LQ� DQG� RXW� RI� KDUERXUV� IRU� WKH

VWUDWHJLF�EHQHILW�RI�WKH�SRUW�DQG�FXVWRPHUV

• VDIHW\�DQG�SURWHFWLRQ�RI�SRUW�LQIUDVWUXFWXUH�DQG�DVVHWV

• SUHYHQWLRQ�RI�FROOLVLRQV�DQG�JURXQGLQJV

• SURWHFWLRQ�RI�WKH�HQYLURQPHQW

• SUHYHQWLRQ�RI�PDULQH�SROOXWLRQ�

0DULQH�SLORWV�DUH�KLJKO\�WUDLQHG�H[SHUW�VKLSKDQGOHUV�ZLWK�H[WHQVLYH�ORFDO�NQRZOHGJH
DQG�H[SHULHQFH�ZKR�PDQDJH�D�KLJK�ULVN�RSHUDWLRQ�LQ�FRQILQHG�DQG�KD]DUGRXV�ZDWHUV�
ZKHQ� VKLSV� DUH� PRVW� YXOQHUDEOH� WR� DFFLGHQWV�� � 3LORWV� DUH� QRW� DGYLVHUV� DQG� KDYH
QDYLJDWLRQDO�
FRQGXFW�RI�WKH�VKLS�


7KHUH�LV�D�YHU\�VWURQJ�SXEOLF�VHUYLFH�LQWHUHVW�HOHPHQW�LQ�SLORWDJH���7KLV�KDV�EHHQ�ZHOO
DUWLFXODWHG��HVSHFLDOO\�LQ�WKH�8QLWHG�6WDWHV�

3LORWDJH�LV�D�
XQLTXH�LQVWLWXWLRQ�DQG�PXVW�EH�MXGJHG�DV�VXFK
�
8QLWHG�6WDWHV�6XSUHPH�&RXUW�����


3LORWLQJ� LV� DQ� HVVHQWLDO� VHUYLFH� RI� VXFK� SDUDPRXQW� LPSRUWDQFH
WKDW�LWV�FRQWLQXHG�H[LVWHQFH�PXVW�EH�VHFXUHG�E\�WKH�VWDWH�DQG�PD\
QRW�EH�OHIW�WR�PDUNHW�IRUFHV�

6WDWH�RI�)ORULGD�/HJLVODWXUH�����

7KH� LPSRUWDQFH� RI� PDULQH� SLORWDJH� LV� DOVR� KLJKOLJKWHG� E\� WKH� VWDWHPHQWV� RI� WKH
6HFUHWDU\�*HQHUDO�RI�WKH�,QWHUQDWLRQDO�0DULWLPH�2UJDQL]DWLRQ��,02��0U��:LOOLDP�$�
2
1HLO�
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7KHUH�DUH�IHZ�PHPEHUV�RI�WKH�VKLSSLQJ�LQGXVWU\�ZKR�DUH�VR�YLWDO
WR�VDIHW\�DV�SLORWV�



3LORWV�DUH�DW�WKH�DSH[�RI�WKH�SURIHVVLRQDOV�LQ�WKH�LQGXVWU\�ZKHQ�LW
FRPHV� WR� QDYLJDWLRQDO� VNLOOV�� NQRZOHGJH�� H[SHULHQFH� DQG
VKLSKDQGOLQJ
�


0DQDJHPHQW�RI�IDWLJXH�ZLWKLQ�WKH�PDULQH�SLORWDJH�SURIHVVLRQ�LV�FRQVLGHUHG�HVVHQWLDO�
0U�� 3DXO� 1HYLOOH� 03� LQ� KLV� FDOO� IRU� VXEPLVVLRQV� PHQWLRQV� ODFN� RI� FRPPXQLW\
DWWHQWLRQ�IRU�WKH�PDULQH�VHJPHQW�DQG�WKH�FRQVHTXHQFHV�RI�D�IDWLJXH�UHODWHG�PDULWLPH
DFFLGHQW�RQ�WKH�*UHDW�%DUULHU�5HHI���7KH�KXPDQ��HQYLURQPHQWDO�DQG�HFRQRPLF�FRVW�RI
FROOLVLRQ�� VWUDQGLQJ� RU� EORFNLQJ� RI� FKDQQHOV� LQ� KDUERXU� DSSURDFKHV� WR� FDSLWDO� FLW\
SRUWV�� VWUDWHJLF� EXON� H[SRUW� SRUWV� DQG� FUXGH� RLO� LPSRUW� UHILQHU\� IDFLOLWLHV� DUJXDEO\
FRXOG�EH�MXVW�DV�FDWDVWURSKLF�WKDQ�DQ�LQFLGHQW�RQ�WKH�%DUULHU�5HHI���:KLOVW�$06$�KDV
EHHQ�WDNLQJ�D�NHHQ�LQWHUHVW�LQ�FRDVWDO�SLORWDJH�IDWLJXH�UHODWHG�PDWWHUV��XQWLO�UHFHQWO\�
OLWWOH�DWWHQWLRQ�KDV�EHHQ�SDLG�WR�IDWLJXH�IRU�KDUERXU�PDULQH�SLORWV�

)UHPDQWOH�3LORWV

)UHPDQWOH�3LORWV�LV�D�JURXS�RI�WZHOYH�SLORWV�SURYLGLQJ�H[FOXVLYH�SLORWDJH�WR�WKH�3RUW�RI
)UHPDQWOH� E\�ZD\� RI� D� ILYH� \HDU� 3LORWDJH�$JUHHPHQW� �3$��ZLWK� WKH� )UHPDQWOH� 3RUW
$XWKRULW\��)3$����7HQ�RI�WKH�SLORWV�ZHUH�IRUPHU�HPSOR\HHV�RI�WKH�)3$�DQG�IRUPHG�D
SULYDWH�FRPSDQ\�LQ������DIWHU�QHJRWLDWLQJ�DQ�HPSOR\HH�
EX\�RXW
���7KH�SLORW�FRPSDQ\
EHFDPH� 4XDOLW\� $VVXUHG� XQGHU� ,62� ����� LQ� 0D\� ������ � 0DLQWHQDQFH� RI� KLJK
SURIHVVLRQDO� VWDQGDUGV� DQG� VNLOOV� DUH� KLJK� FRPSDQ\� SULRULWLHV�� � 7R� WKLV� HQG�
FRQWLQXDWLRQ�WUDLQLQJ��SURIHVVLRQDO�GHYHORSPHQW�DQG�UHSUHVHQWDWLRQ�DW�LQWHUQDWLRQDO
DQG� QDWLRQDO� SLORWDJH� DQG� PDULQH� UHODWHG� FRQIHUHQFHV� DQG� VHPLQDUV� KDV� EHHQ
XQGHUWDNHQ�DVVLGXRXVO\�VLQFH�WKH�FRPSDQ\�ZDV�IRUPHG�

:LWK� WKH� DGYHQW� RI� 
SULYDWL]DWLRQ
� VLJQLILFDQW� EHQHILWV� IRU� WKH� SRUW� XVHUV�� WKH� SRUW
DXWKRULW\� DQG� WKH� SLORWV� HQVXHG�� � ,QIOH[LEOH� VKLIW� KRXUV� DQG� SURWUDFWHG� LQGXVWULDO
DZDUG� QHJRWLDWLRQV� ZHUH� D� WKLQJ� RI� WKH� SDVW� DQG� WKH� SRUW� EHQHILWHG� IURP� D� ���
LQFUHDVH�LQ�SLORW�DYDLODELOLW\���3LORWV�KDG�PRUH�FRQWURO�RYHU�WKHLU�DIIDLUV�DQG�UHFHLYHG
EHWWHU�UHPXQHUDWLRQ�

+RZHYHU�� WKH� GRZQVLGH� ZDV� FKDQJLQJ� IURP� HLJKW�KRXU� VKLIWV� WR� WZHOYH�KRXU� VKLIWV
DQG�WKH�SURYLVLRQ�RI�SLORWV�WR�ZRUN�VKLIWV�RQ�D� WZHQW\� IRXU�KRXU�EDVLV�� �3ULRU� WR�WKH

EX\�RXW
�LW�ZDV�PRVW�XQFRPPRQ�IRU�VKLSV�WR�EH�PRYHG�EHWZHHQ�PLGQLJKW�DQG�IRXU�LQ
WKH�PRUQLQJ���1RZ�MREV�DW�DOO�OHYHOV�RI�WKH�VNLOO�VSHFWUXP�DUH�SHUIRUPHG�ZKHQ�D�SLORW
V
FLUFDGLDQ�UK\WKP�LV�DW�LWV�ORZHVW�HEE��SDUWLFXODUO\�EHWZHHQ������DQG������

7KH�3LORWDJH�$JUHHPHQW�ZDV�EDVHG�RQ�VKLSSLQJ�OHYHOV�QRW�H[FHHGLQJ����SHU�DQQXP
IRU� WKH� GXUDWLRQ� RI� WKH�$JUHHPHQW�� �*URZWK� IDU� H[FHHGHG� WKH� IRUHFDVW� DQG� UHDFKHG
DERXW������ZLWKLQ�HLJKW�PRQWKV�RI�WKH�
EX\�RXW���7KH�JURZWK�FRQWLQXHG�XQDEDWHG�DQG
DQ� HOHYHQWK� SLORW� ZDV� HPSOR\HG�� � 7KH� QXPEHU� RI� SLORWDJH� PRYHPHQWV� SHU� DQQXP
H[FHHGV������WR����GLIIHUHQW�EHUWKV�LQ�DQ�,QQHU�DQG�2XWHU�+DUERXU�� �7KH� OHQJWK�RI
WKH�SLORWDJH�YDULHV�EHWZHHQ�WKLUW\�PLQXWHV�DQG�IRXU�KRXUV�IRU�D����PLOH�WUDQVLW�RI�D
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ODUJH� GHHS�GUDIW� WDQNHU� XVLQJ� D�'\QDPLF�8QGHU�.HHO� &OHDUDQFH� �'8.&��&RPSXWHU
SURJUDP�

:LWKLQ� WKH� ODVW� VL[�PRQWKV� WKH� 3LORWDJH� $JUHHPHQW� KDV� EHHQ� H[WHQGHG� IRU� DQRWKHU
WZHOYH� PRQWKV� DQG� D� WZHOIWK� SLORW� HPSOR\HG� WR� KHOS� FRXQWHU� JURZWK� LQ� SLORWDJH
PRYHPHQWV�DQG�UHGXFH�WKH�ULVN�RI�IDWLJXH�� �7KH�SLORW�FRPSDQ\�KDV�QRW�EHHQ�DEOH�WR
UHDFK�DJUHHPHQW�DERXW� WKH� OHYHOV�RI�SLORWDJH��ZKLFK�VKRXOG� WULJJHU�DGGLWLRQDO�SLORWV
RQ�VKLIW�WR�VKDUH�WKH�ZRUNORDG��7KLV�KDV�EHHQ�PDLQO\�GXH�WR�D�ODFN�RI�IRUPDO�LQGXVWU\
VWDQGDUGV�DQG�JXLGHOLQHV� IRU� WKH�PDQDJHPHQW�RI�SLORWDJH��FRXSOHG�ZLWK�FRQWUDFWXDO
DQG�ILQDQFLDO�FRQVWUDLQWV���7KH�FRPPHUFLDO�SUHVVXUHV�WR�UHGXFH�FRVWV�DUH��ZH�EHOLHYH�
WHQGLQJ�WR�GULYH�GRZQ�VDIHW\�VWDQGDUGV�

7KH� LVVXH� LV�QRW�D�VLPSOH�RQH�DQG�WKHUH�DUH�D�QXPEHU�RI� LQH[WULFDEO\� OLQNHG� IDFWRUV
DIIHFWLQJ� IDWLJXH�� � 7KH� PDLQ� UHDVRQV� IRU� WKH� GLIILFXOWLHV� LGHQWLILHG� DERYH� DQG� WKH
SRWHQWLDO� IRU� IDWLJXH� UHODWHG� LQFLGHQWV� RFFXUULQJ� ZLWKLQ� KDUERXU� SLORWDJH� FDQ� EH
DWWULEXWHG�WR�WKH�IROORZLQJ�SRLQWV�

1DWLRQDO�&RPSHWLWLRQ�3ROLF\�DQG�
(FRQRPLF�5DWLRQDOLVP


7KH� DGYHQW� RI� WKH� 1DWLRQDO� &RPSHWLWLRQ� 3ROLF\�� 
(FRQRPLF� 5DWLRQDOLVP
� DQG

SULYDWL]DWLRQ
� RI� PDQ\� PDULQH� SLORWDJH� VHUYLFHV� KDV� KLJKOLJKWHG� D� QXPEHU� RI
VKRUWFRPLQJV� RI� WKH�PDQDJHPHQW� DQG� RUJDQL]DWLRQ� RI� SLORWDJH� VHUYLFHV� VSHFLILFDOO\
UHODWLQJ�WR�IDWLJXH�

/DFN�RI�0LQLPXP�6WDQGDUGV�RU�*XLGHOLQHV

7KHUH� KDV� EHHQ� DQ� DG� KRF�� SLHFHPHDO� DQG�KLJKO\� VXEMHFWLYH� LQGLYLGXDO� DSSURDFK� WR
GHWHUPLQLQJ�

• PDQQLQJ�OHYHOV�IRU�D�SDUWLFXODU�SLORWDJH�GLVWULFW

• WKH�QXPEHU�RI�SLORWDJH�MREV�SHU�SLORW�SHU�VKLIW�EDVHG�RQ�WKH�W\SH�DQG�GXUDWLRQ�RI
SLORWDJH

• WKH�OHQJWK�RI�VKLIWV

• WKH�RSWLPXP�QXPEHU�RI�GD\V�RII� WR�DOORZ�D�SLORW� WR� UHWXUQ� WR�GXW\�QRW�VXIIHULQJ
IURP�UHVLGXDO�IDWLJXH

• DOORZDQFHV� IRU� WKH� QDWXUH� RI� SLORWLQJ� �� H�J��� UHSHWLWLRXV� VKRUW� VKDUS�� KLJK� VWUHVV
OHYHO�MREV�LQYROYLQJ�KLJK�VNLOO�OHYHOV�ZKHQ�XQGHUWDNLQJ�D�VHTXHQFH�RI�EHUWKLQJ�DQG
XQEHUWKLQJ�HYROXWLRQV

• DGHTXDWH� DOORZDQFHV� WR� FDWHU� IRU� WKH� SHDNV� DQG� WURXJKV� DVVRFLDWHG� ZLWK� WKH
QDWXUDOO\�F\FOLFDO�QDWXUH�RI�VKLSSLQJ

• PLWLJDWLRQ�RI�ORQJ�WHUP�KHDOWK�SUREOHPV�

3ULYDWL]DWLRQ�RI�3LORWDJH�6HUYLFHV���&RQVHTXHQFHV
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/DFN� RI� LQGXVWU\� VWDQGDUGV� KDV� WKH� SRWHQWLDO� WR� DOORZ� XQGHVLUDEOH� HIIHFWV�� ERWK
HFRQRPLF� DQG� RSHUDWLRQDOO\�� WR� RFFXU� ZKHQ� GHDOLQJ� ZLWK� 3LORWDJH� $JUHHPHQWV
EHWZHHQ�SULYDWH�SURYLGHUV� RI� SLORWDJH� DQG� HLWKHU� VWDWXWRU\� SRUW� DXWKRULWLHV� RU� ODUJH
FRPPHUFLDO� 
SULYDWH� SRUW
� RSHUDWRUV�� � ,W� FDQ� OHDG� WR� GLVSXWDWLRQ�� GLVDJUHHPHQW� DQG
PLVXQGHUVWDQGLQJ� DERXW� VDIH� PDQQLQJ� OHYHOV� DQG� KRXUV� RI� ZRUN� FRQIOLFWLQJ� ZLWK
DGHTXDWH� ILQDQFLDO� UHPXQHUDWLRQ�� ZKHQ� WKHUH� LV� VLJQLILFDQW� JURZWK� LQ� VKLSSLQJ�
:LWKRXW� FOHDU� JURXQG� UXOHV� PXWXDOO\� DJUHHG� WR� E\� ERWK� SDUWLHV�� WKHUH� FRXOG� EH� D
WHQGHQF\� IRU� SLORWV� QRW� WR� HPSOR\� H[WUD� SLORWV� EHFDXVH� WKH\� ZRXOG� EH� ILQDQFLDOO\
GLVDGYDQWDJHG�

7LPH�2Q�7DVN

7KH� GHILQLWLRQ� RI� 
7LPH�RQ�7DVN
� KDV� KLVWRULFDOO\� FDXVHG� VLJQLILFDQW� SUREOHPV
EHWZHHQ�SLORWV�DQG�VWDWXWRU\�SRUW�DXWKRULWLHV�� �'XULQJ�PRUH�DGYHUVDULDO� WLPHV�ZKHQ
LQGXVWULDO�DZDUG�QHJRWLDWLRQV�ZHUH�FRQGXFWHG�SRUW�DXWKRULWLHV�HPSOR\HG�WKH�WDFWLF�RI
GHQLJUDWLQJ�SLORWV�ZRUNLQJ�KRXUV�E\� VHOHFWLYHO\�TXRWLQJ� WKH� HTXLYDOHQW�RI� DQ� DLUOLQH
SLORWV�
VWLFN�WLPH
���7KH\�URXWLQHO\�TXRWHG�WKH�WLPHV�D�PDULQH�SLORW�ZRUNHG�DV�WKH�WLPH
EHWZHHQ� SLORW� RQ� ERDUG� DQG� WLPH� RII� WKH� VKLS�� � 2FFDVLRQDOO\� WKH� WLPH� ZRXOG� EH
FRXQWHG�EHWZHHQ�WKH�WLPH�D�SLORW�UHSRUWHG�WR�WKH�SLORW�VWDWLRQ�DQG�WKH�WLPH�KH�RU�VKH
UHWXUQHG� WR� WKH� URRPV� RQ� FRPSOHWLRQ� RI� WKH� MRE�� � 1HLWKHU� RI� WKHVH� PHWKRGV� WR
FDOFXODWH� WLPH�RQ� WDVN� LV�DSSURSULDWH� WR�DGHTXDWH� IDWLJXH�PDQDJHPHQW�� �)RU� IDWLJXH
PDQDJHPHQW�SXUSRVHV�WKH�GHILQLWLRQ�VKRXOG�EH�


7LPH� RQ� WDVN� EHJLQV� ZKHQ� D� SLORW� LV� FDOOHG� WR� VHUYLFH� DQG� HQGV
ZKHQ�KH�RU�VKH�LV�UHOLHYHG�RI�DOO�SLORW�UHODWHG�UHVSRQVLELOLWLHV�

0DQ\�SLORWDJH�GLVWULFWV� DUH�TXLWH� ODUJH� LQYROYLQJ� OHQJWK\� ODQG�DQG�ZDWHU� WUDQVLWV� WR
DQG�IURP�SLORWDJH�MREV���,W�LV�WKHUHIRUH�FRQVLGHUHG�LQDSSURSULDWH�WR�TXRWH�WLPH�RQ�WDVN
ILJXUHV�SUHYLRXVO\�XVHG�LQ�WKH�FRQWH[W�RI�LQGXVWULDO�UHODWLRQV�

6WDQGDUGV�RI�7UDLQLQJ�&HUWLILFDWLRQ�DQG�:DWFKNHHSLQJ��67&:��+RXUV�RI
:RUN�5HJXODWLRQV

$V� WKHUH� DUH� QR� LQGXVWU\� RU� SURIHVVLRQDO� VWDQGDUGV� IRU� PDULQH� SLORWV� WR� PDQDJH
IDWLJXH� VRPH� SLORWDJH� SURYLGHUV� KDYH� XVHG� SDUWV� RI� WKH� 67&:� &RQYHQWLRQ� GHDOLQJ
ZLWK�PD[LPXP�KRXUV�RI�ZRUN�DQG�UHVW�SHULRGV� IRU� VHDJRLQJ�ZDWFK�NHHSLQJ�RIILFHUV
DQG�FUHZV���(VVHQWLDOO\�WKH\�SURYLGH�IRU�D�PD[LPXP�ZRUN�WLPH�RI����KRXUV�LQ�DQ\����
KRXU�SHULRG��ZLWK� D�PLQLPXP�UHVW� SHULRG� RI� ���KRXUV��ZKLFK� FDQ� EH� VSOLW� LQWR� WZR
SHULRGV�ZLWK�RQH�SHULRG�QRW�WR�EH�OHVV�WKDQ���KRXUV�

7KHVH�KDYH�EHHQ�XVHG�DV�D�URXJK�JXLGH��EXW�XQIRUWXQDWHO\�DUH�QRW�UHDOO\�VXLWHG�WR�WKH
KLJKO\� VSHFLDOL]HG� DQG� GHPDQGLQJ� QDWXUH� RI� LQWHQVLYH� KDUERXU� SLORWDJH�
&RQVHTXHQWO\� WKH\� DUH� UHJDUGHG� DV� KDYLQJ� VLJQLILFDQW� GLVDGYDQWDJHV� DQG� FRXOG
FRPSURPLVH�VDIH�IDWLJXH�PDQDJHPHQW�RQ�WKH�IROORZLQJ�JURXQGV�

• WKH�KRXUV�DUH�
SUHVFULSWLYH
�DQG�GR�QRW�UHFRJQL]H�WKH�
WLPH�RI�GD\
�HIIHFWV

• WKH\� DUH� GHVLJQHG� IRU� VHDJRLQJ� ZDWFK�NHHSHUV� LQ� ERWK� RSHQ� VHD� DQG� FRDVWDO
VLWXDWLRQV��EXW�PRVW�RI�WKH�WLPH�WKH�PDMRULW\�RI�VKLSV�DUH�RSHUDWLQJ�GHHS�VHD�LQ�D
UHODWLYHO\�XQVWUHVVHG�VWDWH

• WKH\�GR�QRW� WDNH� LQWR�DFFRXQW�VWUHVV�DQG�VNLOO� OHYHOV��RU� WKH�KLJK�GHJUHH�RI�DFXWH
ERXWV�RI�SURORQJHG�RU�UHSHWLWLRXV�FRQFHQWUDWLRQ�UHTXLUHG�LQ�KDUERXU�SLORWDJH
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• VKLSV�DOVR�PDNH�SURYLVLRQ�IRU�UHJXODU�PHDO�EUHDNV���:KHUHDV�LW�LV�QRW�XQFRPPRQ
IRU�SLORWV�WR�PLVV�RXW�RQ�D�PHDO�IRU�XS�WR�WZHOYH�KRXUV�LI�WKH\�DUH�HQJDJHG�LQ�VKRUW
UHSHWLWLRXV� MREV�� RU� DUH� HQJDJHG� LQ� ORQJ� ODQG� RU� ZDWHU� WUDQVIHUV� DQG� DUULYH� RQ
ERDUG�RXWVLGH�GHVLJQDWHG�PHDO�WLPHV

• WKH\�GR�QRW�WDNH�LQWR�DFFRXQW�WUDYHOOLQJ�WLPH�WR�DQG�IURP�ZRUN�

8QLYHUVLW\� RI� 6RXWK� $XVWUDOLD� &HQWUH� IRU� 6OHHS� 5HVHDUFK� �� )DWLJXH
0DQDJHPHQW�6RIWZDUH

'XULQJ�WKH�ODVW�ILIWHHQ�PRQWKV�D�QHZ�IDWLJXH�PDQDJHPHQW�WRRO�KDV�EHHQ�DYDLODEOH�WR
SLORWDJH� RUJDQL]DWLRQV�� � $VVRFLDWH� 3URIHVVRU�'UHZ�'DZVRQ�� RI� WKH� &HQWUH� IRU� 6OHHS
5HVHDUFK��&)65���SUHVHQWHG�D�SDSHU�DW�DQ�LQWHUQDWLRQDO�PDULQH�SLORW
V�FRQIHUHQFH�LQ
%ULVEDQH�LQ�0DUFK��������$V�D�FRQVHTXHQFH�RI�KLV�ZRUN�UHODWLQJ�WR�IDWLJXH�HIIHFWV�DQG
FRUUHODWLRQ� EHWZHHQ� KRXUV� ZRUNHG� DQG� D� PHQWDO� DFXLW\� OHYHO� UHODWHG� WR� D� %ORRG
$OFRKRO� (TXLYDOHQW�� D� IDWLJXH� VRIWZDUH� SURJUDP� DGDSWHG� WR� PRQLWRU� LQGLYLGXDO
PDULQH�SLORWV�KRXUV�RI�VKLIW�ZRUN�IDWLJXH�VFRUHV�EHFDPH�DYDLODEOH�

,W� VRRQ� EHFDPH� DSSDUHQW� WR� D� QXPEHU� RI� SLORWDJH� VHUYLFH� SURYLGHUV� WKDW� ZKDWHYHU
PHDQV�KDG�EHHQ�XVHG�WR�UHJXODWH�IDWLJXH�EHIRUH�KDG�EHHQ�LQDFFXUDWH�DQG�FUXGH�� �$W
WLPHV� SLORWDJH� RUJDQL]DWLRQV� KDG� SUREDEO\� EHHQ� H[FHHGLQJ� DFFHSWDEOH� IDWLJXH� VFRUH
KRXUV� GXH� WR� WRR� ORQJ� SHULRGV� RQ� VKLIW� DQG� LQVXIILFLHQW� WLPH� RII� GXW\� WR� UHFRYHU
DGHTXDWH�VOHHS�
FUHGLWV
�EHIRUH�UHWXUQLQJ�WR�GXW\���6RPH�DGDSWDWLRQ�WR�WKH�SURJUDPPH
KDV� RFFXUUHG� WR�PDNH� LW�PRUH�PDULQH� SLORW� VSHFLILF�� � %XW�PRUH�ZRUN� LV� QHHGHG�� DV
SUHVHQWO\�LW�GRHV�QRW�WDNH�LQWR�DFFRXQW�WKH�W\SH�RI�SLORWDJH�ZRUN�LQYROYHG�ZLWK�UHVSHFW
WR�SURORQJHG�SHULRGV�RI�KLJK�ULVN��VNLOO�DQG�VWUHVV� OHYHOV�DVVRFLDWHG�ZLWK�GHPDQGLQJ
SLORWDJH� MREV�� DV� RSSRVHG� WR� ZKDW� PD\� EH� GHVFULEHG� DV� 
UXQ� RI� WKH� PLOO
� KDUERXU
WUDQVLWV���$OVR��WKH�VRIWZDUH�LV�SULPDULO\�GHVLJQHG�WR�SURWHFW�WKH�HPSOR\HU��UDWKHU�WKDQ
GHWHUPLQH�WKH�SLORW
V�WUXH�OHYHO�RI�IDWLJXH�

0LQLPXP�6WDQGDUGV��*XLGHOLQHV�DQG�&RGH�RI�3UDFWLFH

)DWLJXH� ZLWKLQ� WKH� SLORWDJH� SURIHVVLRQ� KDV� QRW� UHFHLYHG� HQRXJK� DWWHQWLRQ� LQ� WKH
FXUUHQW� HQYLURQPHQW� RI� H[WHQGHG� ZRUNLQJ� KRXUV�� � 6WDWLVWLFDOO\� WKH� UDWH� RI� PDULQH
SLORWDJH� DFFLGHQWV� LQ� WKH� SDVW� KDV� EHHQ� TXLWH� ORZ�� � $OVR� IDWLJXH� KDV� RQO\� EHHQ
LGHQWLILHG� DV� D� FRQWULEXWLQJ� IDFWRU� LQ� D� VPDOO� QXPEHU� RI� FDVHV�� � 'HVSLWH� WKLV�� LW� LV
HVVHQWLDO� WKDW�PRUH� IDWLJXH�UHVHDUFK�EH�GRQH� IRU�ERWK�KDUERXU�DQG�FRDVWDO�SLORWDJH�
%HFDXVH� RI� WKH� YLWDO� LPSRUWDQFH� RI�PDULQH� SLORWDJH� DV� DQ� HVVHQWLDO� VHUYLFH��ZLWK� LWV
ODUJH� SXEOLF� LQWHUHVW� FRPSRQHQW� DQG� KLJKO\� VSHFLDOL]HG� QDWXUH�� LW� LV� FRQVLGHUHG� WKH
IDWLJXH�LVVXH�ZLWKLQ�WKH�PDULQH�SLORWDJH�SURIHVVLRQ�LV�GHDOW�ZLWK�VHSDUDWHO\�

6KRUW� WR�PLG�WHUP�IDWLJXH� LVVXHV�DUH� WKH�VXEMHFW�RI� VRPH�ZRUN��EXW�PDQ\�SLORWV�DUH
DOVR� FRQFHUQHG� DERXW� ORQJ� WHUP� HIIHFWV� RQ� SLORWV� KHDOWK� DQG� ORQJHYLW\�� � 9HU\� IHZ
VWXGLHV�KDYH�EHHQ�FRQGXFWHG�VSHFLILFDOO\� LQWR�SLORWV�DQG�PRVW�DUH�TXLWH�GDWHG�� �7KH
3RUW�3KLOOLS�6HD�3LORWV�FRPPLVVLRQHG�RQH�WKDW�LV�SHUWLQHQW�WR�$XVWUDOLD�LQ��������,W�LV
WLWOHG�
$Q�2FFXSDWLRQ�$W�5LVN
�DQG�ZDV�ZULWWHQ�E\�<RVVL�%HUJHU�

'HYHORSPHQW�RI�PLQLPXP�VWDQGDUGV��JXLGHOLQHV�DQG�D�IDWLJXH�PDQDJHPHQW�FRGH�RI
SUDFWLFH�UHTXLUH�D�KROLVWLF�DSSURDFK���7KH�SURFHVV�VKRXOG�EH�FRQVXOWDWLYH�DQG�KDYH�WKH
VXSSRUW� RI� DOO� VWDNHKROGHUV� LQ� WKH� LQGXVWU\�� SDUWLFXODUO\� WKH� SLORWV� DQG� SRUW
DXWKRULWLHV�
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$OVR��WKH�HQG�XVHU�RI�WKH�VHUYLFH�VKRXOG�EH�FRQILGHQW�LQ�WKH�NQRZOHGJH�WKDW�WKH�SLORW
DWWHQGLQJ�KLV�VKLS�LV�DGHTXDWHO\�UHVWHG�DQG�DEOH�WR�SHUIRUP�DW�WKH�SHDN�RI�KLV�DELOLW\�
.QRZLQJ� WKDW� D� VRSKLVWLFDWHG�� VFLHQWLILFDOO\� YDOLG� DQG� FUHGLEOH� IDWLJXH�PDQDJHPHQW
V\VWHP�ZDV�LQ�RSHUDWLRQ�ZRXOG�EH�LQ�DFFRUGDQFH�ZLWK�WKH�ODWHVW�WHQHWV�RI�RFFXSDWLRQDO
KHDOWK� DQG� VDIHW\� UHTXLUHPHQWV�� TXDOLW\� DVVXUDQFH� DQG� DVSLUDWLRQV� RI� ZRUOG
V� EHVW
SUDFWLFH�

)DWLJXH�0DWHULDO�DQG�'RFXPHQWDWLRQ

,W� LV� UHFRPPHQGHG� WKH� &RPPLWWHH� H[DPLQH� WKH� IROORZLQJ� GRFXPHQWV� DQG� SDSHUV
UHODWHG�WR�IDWLJXH�

• ,02�0DULWLPH�6DIHW\�&RPPLWWHH�'RFXPHQW�06&�����������-XQH�����
5ROH�RI�WKH�+XPDQ�(OHPHQW�LQ�0DULWLPH�&DVXDOWLHV
)RUPDO�6DIHW\�$VVHVVPHQW�$QQH[�����)$7,*8(

• $�3UHGLFWLYH�0RGHO�RI�:RUN�5HODWHG�)DWLJXH�%DVHG�RQ�+RXUV��RI�:RUN
$GDP�)OHWFKHU�DQG�'UHZ�'DZVRQ
&HQWUH�IRU�6OHHS�5HVHDUFK��8QLYHUVLW\�RI�6RXWK�$XVWUDOLD

• +XPDQ�)DFWRUV�LQ�0DULQH�3LORW�2SHUDWLRQV�
0DQDJLQJ� )DWLJXH�� $OHUWQHVV� DQG� (QGXUDQFH� LQ� 0DULQH� 3LORW
2SHUDWLRQV
9LQFHQW�&DQWZHOO��7KH�+XPDQ�)DFWRUV�*URXS

&RQFOXVLRQ

+DUERXU�0DULQH�3LORWDJH�LV�D�YLWDO�DQG�HVVHQWLDO�VHUYLFH�RI�VLJQLILFDQW�SXEOLF�LQWHUHVW�
7KH�YHU\�VHULRXV�LPSOLFDWLRQV�RI�IDWLJXH�UHODWHG�DFFLGHQWV�LQ�DSSURDFKHV�RU�KDUERXUV
ZDUUDQW�VSHFLILF�UHVHDUFK�DQG�DWWHQWLRQ�

:RUNDEOH� DQG� LQGHSHQGHQWO\� YDOLGDWHG� IDWLJXH� PDQDJHPHQW� V\VWHPV� PXWXDOO\
DFFHSWDEOH�WR�SLORWV�DQG�SRUWV�DXWKRULWLHV�DUH�FRQVLGHUHG�HVVHQWLDO�WRROV�IRU�VXFFHVVIXO
RXWFRPHV�� � 7KHLU� DGRSWLRQ� ZRXOG� DOVR� LQFXOFDWH� FRQILGHQFH� LQ� SRUW� FXVWRPHUV� DQG
VWUHQJWKHQ�WKH�TXDOLW\�DVVXUDQFH�LPDJH�VHUYLFH�SURYLGHUV�DUH�VWULYLQJ�WR�DFKLHYH�

7KH� 6WDQGLQJ� &RPPLWWHH
V� LQLWLDWLYH� LQ� FRQGXFWLQJ� DQ� LQTXLU\� LQWR� IDWLJXH� LQ� WKH
WUDQVSRUW� LQGXVWU\� LV� WLPHO\�DQG�FRPPHQGDEOH�� �)UHPDQWOH�3LORWV�DUH�SOHDVHG� WR�EH
DEOH�WR�PDNH�D�VXEPLVVLRQ���,W�LV�KRSHG�WDQJLEOH�EHQHILWV�ZLOO�HQVXH�IURP�WKH�,QTXLU\�
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5HFRPPHQGDWLRQV

*HQHUDO

�� '27�SUHVFULSWLYH�KRXUV�RI�ZRUN� UHJXODWLRQV� VKRXOG� FHDVH� DQG�EH� UH�
VWDWHG� DV� D� VLQJXODU� 2+	6� LVVXH� ZLWK� WKH� HPSOR\HU� DQG� HPSOR\HH
KDYLQJ�VKDUHG�UHVSRQVLELOLW\�

�� 7KH� 1DWLRQDO� 2+	6� &RPPLVVLRQ� �:RUN� 6DIH� $XVWUDOLD�� IRUP� D
ZRUNLQJ� SDUW\� WR� FUHDWH� PLQLPXP� VWDQGDUGV� DQG� D� GUDIW� FRGH� RI
SUDFWLFH� LQ� D� VLPLODU� PDQQHU� WR� RWKHU� ZRUNSODFH� KD]DUGV�
5HSUHVHQWDWLRQ�WR�FRPH�IURP�WKH�VFLHQWLILF�FRPPXQLW\�� LQGXVWU\�DQG
UHJXODWRUV�

�� :RUN�UHODWHG� IDWLJXH� WR� EH� PDQDJHG� XQGHU� WKH� JOREDO� SURYLVLRQV� RI
FXUUHQW�2+	6�OHJLVODWLRQ�� �2UJDQL]DWLRQV�KDYLQJ�DQ� 
LGHQWLILHG�ZRUN�
SODFH�KD]DUG
�ZRXOG�EH�UHTXLUHG�WR�SURGXFH�D� 
GHPRQVWUDEOH�SURFHVV
RI�ULVN�PDQDJHPHQW�IRU�IDWLJXH
�

�� 'HYHORS�D�FRRUGLQDWHG�1DWLRQDO�$ZDUHQHVV�SURJUDPPH�WKDW�LQFUHDVHV
FRPPXQLW\� DZDUHQHVV� RI� WKH� GDQJHUV� DVVRFLDWHG� ZLWK� IDWLJXH� DQG
SURPRWHV�DQG�GLVWULEXWHV�HGXFDWLRQDO�DQG�WUDLQLQJ�PDWHULDOV�

�� (VWDEOLVK� D�1DWLRQDO�.H\� &HQWUH� RU� &R�RSHUDWLYH� 5HVHDUFK� &HQWUH� LQ
)DWLJXH�0DQDJHPHQW�IXQGHG�WKURXJK�WKH�$5&�,QGXVWU\�&ROODERUDWLYH
SURJUDPPH�� � 5HVHDUFK� IXQGLQJ� WR� EH� VSUHDG� EHWZHHQ� EDVLF�� DSSOLHG
SUHYHQWDWLYH�DQG�HYDOXDWLYH�UHVHDUFK���7KH�&HQWUH�ZRXOG�

• EHWWHU�TXDQWLI\�WKH�FRPPXQLW\�FRVWV�RI�IDWLJXH

• GHYHORS� HIIHFWLYH� FRXQWHU�PHDVXUHV� IRU� IDWLJXH� LQ� WKH� WUDQVSRUW
LQGXVWU\

• FRRUGLQDWH� UHVHDUFKHUV� DQG� LQGXVWU\� LQ� WKH� GHYHORSPHQW� RI
HIIHFWLYH�DQG�SUDFWLFDO�IDWLJXH�PDQDJHPHQW�V\VWHPV�

+DUERXU�0DULQH�3LORWDJH���6SHFLILF�5HFRPPHQGDWLRQV

�� ,QFUHDVH�UHVHDUFK�VLJQLILFDQWO\�WR�HQDEOH�WKH�DGRSWLRQ�RI�SUDFWLFDO�DQG
VDIH�IDWLJXH�PDQDJHPHQW�JXLGHOLQHV�IRU�SRUW�DXWKRULWLHV�DQG�SURYLGHUV
RI� SLORWDJH� VHUYLFHV�� � 7KH� SURFHVV� QHHGV� WR� EH� FRQVXOWDWLYH� DQG
DFFHSWDEOH�WR�DOO�VHFWRUV�RI�WKH�PDULWLPH�LQGXVWU\�

�� )XUWKHU� GHYHORS� WKH� &HQWUH� IRU� 6OHHS� 5HVHDUFK� �&)65�� IDWLJXH
PDQDJHPHQW�VRIWZDUH�SURJUDPPH�WR�PDNH�LW�HYHQ�PRUH�VSHFLILF�DQG
YDOLG�IRU�KDUERXU�SLORWDJH�URVWHULQJ�V\VWHPV�

�� 'HWHUPLQH� DQG� DGRSW� DV� D� QDWLRQDO� VWDQGDUG� D� UHDOLVWLF� GHILQLWLRQ� RI

7LPH�2Q�7DVN
�IRU�XVH�ZLWK�&)65�IDWLJXH�VRIWZDUH�SURJUDPPH�

�� &RQGXFW�UHVHDUFK�WR�DVVHVV�WKH�ORQJ�WHUP�HIIHFWV�WR�SLORW
V�KHDOWK�DQG
UHGXFWLRQ�RI� OLIH� H[SHFWDQF\�GXH� WR� WKH�QDWXUH�RI� WKHLU�ZRUN�DQG� OLIH
VW\OH���4XDQWLI\�DQG�PRQLWRU�WKH�DGHTXDF\�RI�WKH�IDWLJXH�PDQDJHPHQW
V\VWHPV�GHVLJQHG�WR�RYHUFRPH�RU�PLWLJDWH�WKH�HIIHFWV�



)UHPDQWOH�3LORWV�)DWLJXH�6XEPLVVLRQ

��

�� &RQGXFW� UHVHDUFK� DQG� GHYHORSPHQW� IURP� ZLWKLQ� WKH� SURIHVVLRQ�� � ,W
VKRXOG�QRW�EH�H[WUDSRODWHG�IURP�RWKHU�DUHDV�RI�WKH�WUDQVSRUW�LQGXVWU\�

�� 'HYHORS�JXLGHOLQHV�RU�D�PRGHO� IRU� WKH�KXPDQ�IDFWRUV� LQYROYHG� LQ� WKH
PDQDJHPHQW�RI�D�SLORWDJH�VHUYLFH�� �$OWKRXJK�KDUERXU�SLORWDJH�LV�YHU\

SRUW� VSHFLILF
�� LW� VKRXOG� EH� SRVVLEOH� WR� GHYHORS� D�PRGHO�ZKLFK� WDNHV
LQWR�DFFRXQW�

• WKH�QDWXUH�DQG�W\SH�RI�WKH�SLORWDJH�GLVWULFW�H�J���LI�LW�LV�LQ�HIIHFW�RQH
RU�WZR�SRUWV

• WKH�ZRUNLQJ�KRXUV�RI�WKH�SRUW

• WKH�OHYHO�RI�VHUYLFH�UHTXLUHG

• WKH�QXPEHU�RI�SLORWDJH�PRYHPHQWV�FRQGXFWHG�SHU�DQQXP

• JURZWK�IDFWRUV

• OHQJWK�RI�SLORWDJH�PRYHPHQWV

• WKH�OHQJWK�RI�SLORW�WUDQVIHUV�ERWK�E\�ZDWHU�DQG�ODQG�

$UPHG�ZLWK�DOO� WKH� UHOHYDQW� LQIRUPDWLRQ� WKH� IROORZLQJ�FRXOG� WKHQ�EH
GHWHUPLQHG�

• QXPEHU�RI�SLORWV�UHTXLUHG

• W\SH�RI�URVWHU�DUUDQJHPHQWV���VKLIW�RU�ODGGHU�V\VWHP

• OHQJWK�RI�VKLIWV

• GD\V�URVWHUHG�RII�GXW\

• D�YDOLGDWHG�IDWLJXH�PDQDJHPHQW�SODQ�


