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.DL]HQ�� ,W� LV� D� VWUDQJH�ORRNLQJ�
ZRUG�� ,W�PLJKW� VHHP�D� OLWWOH� GLI¿�
FXOW� WR� SURQRXQFH�� 6DLG� RXW� ORXG��
LW�VRXQGV�D�ORW�OLNH�³WU\±]HQ�´�DQG�
ZH�FDQ�HTXDWH�WKH�ZRUG�ZLWK�PDN�
LQJ� WKLQJV� PRUH� ]HQ�OLNH� LQ� WKH�
KHDOWKFDUH�ZRUNSODFH��.DL]HQ� LV�D�
-DSDQHVH� ZRUG� WKDW� PHDQV� ³JRRG�
FKDQJH´�RU�³FKDQJH�IRU�WKH�EHWWHU�´�
.DL]HQ��DV�D�PDQDJHPHQW�FRQFHSW��
OHDGV�WR�D�FDOPHU��EHWWHU�RUJDQL]HG��
PRUH�SURGXFWLYH�ZRUNSODFH�ZKHUH�
KHDOWKFDUH� SURIHVVLRQDOV� SURYLGH�

LPSURYHG�SDWLHQW�FDUH��

6KRUWO\� DIWHU�0DVDDNL� ,PDL� LQWUR�
GXFHG� WKH� SULQFLSOHV� LQ� WKLV� �����
ERRN�³.$,=(1�´�'U��'RQ�%HUZLFN�
SXEOLVKHG�D�SLHFH�LQ�WKH�1HZ�(QJ�
ODQG�-RXUQDO�RI�0HGLFLQH�SURPRW�
LQJ� WKHVH� SULQFLSOHV�� FLWLQJ� ,PDL��
DQG� GH¿QLQJ�.DL]HQ� DV� ³WKH� FRQ�
WLQXRXV� VHDUFK� IRU� RSSRUWXQLWLHV�
IRU� DOO� SURFHVVHV� WR� JHW� EHWWHU�´�
%XW��PRUH� WKDQ����\HDUV� ODWHU�� LW¶V�
HDVLHU� IRU� D� KHDOWK� V\VWHP� WR� VD\�
WKH\�ZDQW�D�³FXOWXUH�RI�FRQWLQXRXV�
LPSURYHPHQW´� WKDQ� LW� LV� IRU� WKHP�
WR�PDNH�WKLV�D�UHDOLW\�

6XJJHVWLRQ� ER[HV�� FRPPLWWHHV��
DQG� HQGOHVV� PHHWLQJV� DUH� QRW� WKH�
SDWK� WR� FRQWLQXRXV� LPSURYHPHQW��
7KH� .DL]HQ� PRGHO� LV� QRW� YHU\�
FRPSOLFDWHG� ±� LW� LV� MXVW� GLIIHUHQW�
WKDQ� WKH�PHWKRGV� WKDW� KHDOWK� V\V�
WHPV�KDYH�WULHG�LQ�UHFHQW�GHFDGHV��
:KDW� VKRXOG� EH� IDPLOLDU�� KRZHY�
HU�� WR� KHDOWKFDUH� SURIHVVLRQDOV� LV�
WKDW� WKH�.DL]HQ�PRGHO�XWLOL]HV�WKH�
VFLHQWL¿F� PHWKRG� ±� LQ� SDUWLFXODU��
WKH� ³'HPLQJ� &\FOH´� RI� 3ODQ�'R�
6WXG\�$GMXVW�

7KH� EDVLF� .DL]HQ�PRGHO� KDV� ¿YH�
VWHSV�

���)LQG

6WDII�DQG�PDQDJHUV�ZRUN�WRJHWKHU�
WR�LGHQWLI\�ZDVWH�RU�SUREOHPV�WKDW�
LQWHUIHUH�ZLWK�SURYLGLQJ�LGHDO�FDUH��
7KH\�FDQ�DOVR� LGHQWLI\�RSSRUWXQL�
WLHV� WKDW� UHGXFH� IUXVWUDWLRQV� IRU�
VWDII�RU�SURYLGH�D�EHWWHU�SDWLHQW�H[�
SHULHQFH��,Q�WKH�.DL]HQ�PRGHO��QR�
LGHD�LV�WRR�VPDOO�WR�EH�ZRUNHG�RQ��
DV�ZH� VHH� WKDW� ORWV� RI� OLWWOH� VPDOO�
LPSURYHPHQWV� DGG� XS� WR� PDNH� D�
ELJ�LPSDFW��0\�+HDOWKFDUH�.DL]HQ�
FR�DXWKRU¶V� RUJDQL]DWLRQ�� )UDQFLV�
FDQ�6W��)UDQFLV�+HDOWK��,QGLDQDSR�
OLV��LPSOHPHQWHG�PRUH�WKDQ�������
LPSURYHPHQWV�LQ������DORQH�

���'LVFXVV�

.DL]HQ�LV�QRW�D�VROR�DFWLYLW\��:KHQ�
DQ� HPSOR\HH� KDV� DQ� LGHD�� WKH\�
VKRXOG�KDYH�D�GLVFXVVLRQ�ZLWK�WKHLU�
VXSHUYLVRU� DQG�� PRUH� RIWHQ� WKDQ�
QRW�� ZLWK� WKHLU� FR�ZRUNHUV�� � 7KH�
PDQDJHU¶V�UROH�LV�QRW�WR�VLPSO\�DS�
SURYH�RU�UHMHFW�HDFK�LGHD��DV�PLJKW�
KDSSHQ� LQ� D� W\SLFDO� VXJJHVWLRQ�
ER[� SURFHVV��5DWKHU�� WKH�PDQDJHU�
VHUYHV� DV� FRDFK� DQG� FROODERUDWRU��
DVNLQJ�TXHVWLRQV�DQG�PDNLQJ�VXUH�
WKH� LGHD� LV� QHLWKHU� VXERSWLPL]LQJ�
QRU�FUHDWHV�DQ\�ULVNV�RU�SUREOHPV��
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5HSULQWHG�ZLWK�SHUPLVVLRQ�IURP�WKH�7H[DV�+HDOWKFDUH�1HZV���7R�OHDUQ�PRUH�DERXW�WKH�7H[DV�+HDOWKFDUH�
1HZV�YLVLW�W[KFQHZV�FRP�

7KH�EDFN�DQG� IRUWK�RIWHQ� OHDGV� WR�
D�EHWWHU�LGHD�WKDQ�WKH�RQH�WKDW�ZDV�
RULJLQDOO\�VXJJHVWHG�

���,PSOHPHQW

(YHQ� LI� SRWHQWLDOO\� DSSOLFDEOH� WR�
WKH� HQWLUH� RUJDQL]DWLRQ�� .DL]HQ�
LGHDV�DUH�SXW� LQ�SODFH�XVLQJ�VPDOO�
WHVWV� RI� FKDQJH� XVLQJ� WKH� 3'6$�
PRGHO��5DWKHU� WKDQ� MXVW� DVVXPLQJ�
DOO�FKDQJHV�DUH�LPSURYHPHQWV��ZH�
WHVW� WKH�FKDQJH�IRU�KRXUV�RU�GD\V��
ORRNLQJ� DW� GDWD� ZKHUH� ZH� FDQ� WR�
UDWLRQDOO\� HYDOXDWH� WKH� UHVXOWV�� ,I�
ZH� GR� QRW� JHW� WKH� UHVXOWV� ZH� H[�
SHFWHG�� RU� LI� WKHUH� DUH� XQLQWHQGHG�
VLGH� HIIHFWV�� ZH� FDQ� OHDUQ� IURP�
WKDW� �LQVWHDG� RI�
YLHZLQJ� WKLV� DV�
D� IDLOXUH�� DQG�
JR� EDFN� WR� WKH�
GUDZLQJ� ERDUG��
,I� ZH� GR� JHW�
RXU� H[SHFWHG�
SRVLWLYH�UHVXOWV��
WKHQ� ZH� FDQ�
VSUHDG� WKDW� LP�
SURYHPHQW�

���'RFXPHQW

,W¶V� WHPSWLQJ� WR�
VNLS� WKLV� VWHS��
EXW� GRLQJ� D�
VLPSOH�ZULWH�XS�
RI�HDFK�FRPSOHWHG�.DL]HQ�FDQ�DO�
ORZ�IRU�UHÀHFWLRQ�DERXW�WKH�FKDQJH�
�ZKDW�GLG�ZH�OHDUQ"��DQG�UHFRJQL�
WLRQ�IRU�WKRVH�LQYROYHG��$Q�H[DP�
SOH�IURP�)UDQFLVFDQ�6W��)UDQFLV�LV�
SLFWXUHG�KHUH��$V�ZLWK�PDQ\�VPDOO�
.DL]HQV��LW� LV�GLI¿FXOW�WR�FDOFXODWH�
D� VSHFL¿F� 5HWXUQ� RQ� ,QYHVWPHQW�
�52,��IRU�HDFK�DQG�HYHU\�LPSURYH�

PHQW�� 7KH� EHQH¿WV� WR� SDWLHQWV�� LQ�
WHUPV� RI� FOLQLFDO� RXWFRPHV� DQG�
WKHLU� H[SHULHQFH�� DQG� WR� VWDII� DUH�
LQGHHG�SULFHOHVV�

���6KDUH

'RFXPHQWHG�LGHDV�WKHQ�JHW�VKDUHG�
YLD�

�� 'HSDUWPHQW�EXOOHWLQ�ERDUGV
�� +RVSLWDO�ZLGH� GLVSOD\� ERDUGV�

LQ�SXEOLF�DUHDV
�� +RPH�JURZQ� GDWDEDVHV� �DV�

GRQH�DW�)UDQFLVFDQ�6W��)UDQFLV�
�� &RPPHUFLDO� ZHE� VRIWZDUH�

�OLNH�.DL1H[XV�

$V�WKLV�VKDULQJ�RFFXUV��LGHDV�WHQG�
WR�VSUHDG�QDWXUDOO\�WKURXJK�WKH�RU�
JDQL]DWLRQ�DV�WKH\�DUH�DGRSWHG�E\�
RWKHUV��1RWH�WKLV�LV�GLIIHUHQW�WKDQ�
D�³UROO�RXW´�ZKHUH�LGHDV�DUH�IRUFHG�
XSRQ� RWKHUV� ZKR� DUH� IRUFHG� WR�
FRPSO\�� ,Q� WKH�.DL]HQ� DSSURDFK��
ZH�VKDUH� LPSURYHPHQWV� LQ�D�ZD\�
WKDW� HQJDJHV� RWKHUV� ZLWKRXW� VWL�

ÀLQJ�WKHLU�FUHDWLYLW\�

7KLV�.DL]HQ�VW\OH�RI�LPSURYHPHQW�
GRHV� UHTXLUH� D� GLIIHUHQW� OHDGHU�
VKLS�PRGHO�� ,QVWHDG�RI�EHLQJ�³WKH�
ERVV´�ZKR�PDNHV� HYHU\� GHFLVLRQ��
PDQDJHUV�DUH�FRDFKHV��IDFLOLWDWRUV��
DQG� SDUWQHUV� LQ� LPSURYHPHQW�� $W�
)UDQFLVFDQ� 6W�� )UDQFLV�� WKH� &(2�
DQG� &22� DUH� VXSSRUWLYH� RI� WKLV�
FXOWXUH�FKDQJH�±�DQG�WKLV�KDV�OHG�WR�
PLOOLRQV�LQ�GLUHFW�¿QDQFLDO�EHQH¿W�
RYHU� WKH�SDVW�¿YH�\HDUV��7KDW¶V� LQ�
DGGLWLRQ�WR�LPSURYHPHQWV�WR�TXDO�
LW\��VDIHW\��VHUYLFH��DQG�PRUDOH�WKDW�
DUH�PRUH�GLI¿FXOW�WR�PHDVXUH��.DL�
]HQ�ZRUNV� LQ� KHDOWKFDUH�±� IRU� WKH�
EHQH¿W�RI�DOO�LQYROYHG�

0DUN� *UDEDQ�
LV� D� FRQVXOWDQW��
DXWKRU�� NH\QRWH�
VSHDNHU�� DQG�
EORJJHU� LQ� WKH�
ZRUOG�RI� OHDQ�
K H D O W K F D U H ��
,Q� -XQH� ������
0DUN� MRLQHG�
WKH� VRIWZDUH�
FRPSDQ\� .DL�
1H[XV� DV� WKHLU�
FKLHI� LPSURYH�
PHQW� RI¿FHU��WR�
KHOS� IXUWKHU�
WKHLU� PLVVLRQ�
RI� µPDNLQJ� LP�

SURYHPHQW� HDVLHU¶� LQ� KHDOWKFDUH�
RUJDQL]DWLRQV�� ZKLOH� FRQWLQXLQJ�
KLV�RWKHU� FRQVXOWLQJ� DQG� VSHDN�
LQJ�DFWLYLWLHV��+H� LV�DXWKRU�RI� WKH�
ERRNV� /HDQ� +RVSLWDOV� DQG�� ZLWK�
-RVHSK�(�6ZDUW]��+HDOWKFDUH�.DL�
]HQ��+H�HDUQHG�DQ�06�DQG�DQ�0%$�
IURP�WKH�0DVVDFKXVHWWV�,QVWLWXWH�RI�
7HFKQRORJ\�


