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,Q UHFHQW WLPHV� WKH PRVW GHYHORSHG FRXQWULHV KDYH
XQGHUJRQH D PDMRU SURFHVV RI VDQLWDU\ UHIRUPV DQG

FKDQJHV� LQYROYLQJ VWUXFWXUHV� DSSURDFKHV� RSHUDWLRQDO

WHFKQRORJLHV� KHDGLQJ WRZDUG D QHZ GHILQLWLRQ RI WKH

FRQFHSW RI KHDOWK VHUYLFH DQG DVVLVWDQFH� 

7KH RULJLQ RI WKHVH FKDQJHV KDV WR EH VRXJKW LQ WKH
HYROXWLRQ RI WKH VRFLDO DQG HFRQRPLF HQYLURQPHQW�

FRPSHOOLQJ WKH /HJLVODWRU WR VHHN D QHZ EDODQFH LQ WKH

UHODWLRQVKLS EHWZHHQ 6WDWH DQG FLWL]HQV� 7KH QDWXUH RI WKDW

�SDFW� UHTXLUHV D GHHS UHIOHFWLRQ DQG D JOREDO UH�GHILQLWLRQ�
DV ZLWQHVVHG E\ WKH SUHVHQW GHEDWH DERXW :HOIDUH 6WDWH LQ

DOO DGYDQFHG GHPRFUDFLHV� 7KH UROH RI +HDOWK ZLWKLQ VXFK

SLFWXUH LV FUXFLDO� DV D SULPDU\ IHDWXUH RI WKH SHUVRQ
V

ZHOO�EHLQJ� JHWWLQJ VKDUS DWWHQWLRQ DQG JLYLQJ ULVH WR

KLJK H[SHFWDWLRQV E\ WKH SRSXODWLRQ� 

7KH KHDOWK H[SHQGLWXUH E\ WKH PDLQ (XURSHDQ FRXQWULHV

UDQJHV EHWZHHQ � DQG ��� RI WKH *'3� WKXV EHLQJ DQ

LPSRUWDQW YRLFH LQ SXEOLF EXGJHWV� ,W KDV EHHQ VWDWHG WKDW

FRPSDWLEOH KHDOWK H[SHQGLWXUH VKRXOG QRW H[FHHG ��� RI
*'3� 7KLV WDUJHW PD\ EH KDUG WR SXUVXH IRU VRPH

FRXQWULHV� GXH WR ORQJ�ODVWLQJ GHPRJUDSKLF WUHQGV� $

ORQJHU DYHUDJH OLIH� LQ LWVHOI D YHU\ SRVLWLYH SKHQRPHQRQ�

  



OHDGV WR DQ DJLQJ SRSXODWLRQ� ZKRVH KHDOWK QHHGV DUH

PRUH WKDQ SURSRUWLRQDOO\ LQFUHDVHG� 

$Q �ROG� SRSXODWLRQ LV PRUH OLDEOH WR GLVHDVHV DQG PRUH

QHHGIXO RI H[SHQVLYH FXUHV� ZLWK FRQVHTXHQFHV ERWK

RQ D PDFURHFRQRPLF DQG VDQLWDU\ OHYHO� 7KH LQFUHDVH LQ

PDFUR VDQLWDU\ ULVN PDNHV LW GLIILFXOW WR UHVSHFW WKH SXEOLF

H[SHQGLWXUH FRQVWUDLQW� 

$QRWKHU HOHPHQW WR EH WDNHQ LQWR DFFRXQW LV WKH

VSHFLILF GLUHFWLRQ RI WKH VWULNLQJ WHFKQLFDO SURJUHVV LQ

WKH VDQLWDU\ ILHOG� RIWHQ PRUH IRFXVHG RQ WKH HIIHFWLYHQHVV

RI WKHUDSLHV WKDQ RQ FRVW UHGXFWLRQV� 7KDQNV WR QHZ

WHFKQRORJLHV DSSOLHG WR GLDJQRVLV DQG WKHUDS\� QRZDGD\V

LW
V SRVVLEOH WR WUHDW D ZLGH UDQJH RI SDWKRORJLHV� ZLWK

EULOOLDQW SHUVSHFWLYHV RI UHFRYHU\ HYHQ IURP GLVHDVHV VR IDU

FRQVLGHUHG LQFXUDEOH� 7KH VFRSH RI HIIHFWLYH FXUHV KDV
EHHQ HQRUPRXVO\ H[SDQGHG� EXW RIWHQ WKH WHFKQRORJLHV WR

EH XVHG DUH YHU\ H[SHQVLYH�  

,Q D ZRUOG FKDUDFWHUL]HG E\ VFDUFLW\ RI UHVRXUFHV� WKLV

OHDGV WR PDMRU HWKLFDO SUREOHPV� ,V LW ULJKW WR HPSOR\ DQ\

PHDQV WR FXUH D VLQJOH SDWLHQW" %\ GRLQJ VR� GRQ
W ZH
VWHDO UHVRXUFHV WR RWKHU SDWLHQWV HTXDOO\ ZRUWK DVVLVWDQFH"

,Q RWKHU ZRUGV� ZKLFK LV WKH EDODQFH EHWZHHQ WKH

HIIHFWLYHQHVV RI D WKHUDS\ RQ DQ LQGLYLGXDO EDVLV DQG WKH

FRQFHSW RI VRFLDO HTXLW\" 

%XW H[SHQGLWXUH SUREOHPV DUH MXVW D VLQJOH SDUW RI WKH

VFHQDULR� DGYDQFHG HFRQRPLHV KDYH QRZDGD\V D KLJKO\
GHPDQGLQJ SRSXODWLRQ� 7KH XQVDWLVIDFWLRQ RI FLWL]HQV

UHODWHG WR WKH 1DWLRQDO KHDOWK V\VWHP LV SDUWO\ GXH WR UHDO

DQG GRFXPHQWHG HSLVRGHV RI �PDOSUDFWLFH�� SDUWO\ WR D

QHZ FRQVFLRXVQHVV� WR EH WKH RZQHUV RI ULJKWV DV

WD[SD\HUV� WKXV KDYLQJ OHJLWLPDWH H[SHFWDWLRQV DQG

GHPDQGV DERXW WKH WUHDWPHQW WKH\ UHFHLYH� 

2QH PRUH LVVXH� SDUWLDOO\ OLQNHG WR ZKDW DERYH� FDQ EH

XQGHUOLQHG� :H OLYH LQ WKH ZRUOG RI PHGLD� WKH FLWL]HQV

KDYH XQSUHFHGHQWHG FKDQFHV WR JHW LQIRUPDWLRQ DERXW

HYHU\ DVSHFW RI WKHLU OLIH� )RU H[DPSOH� WKH QHZ VFLHQWLILF

DQG WKHUDSHXWLF GLVFRYHULHV JDLQ D ZLGH HFKR RQ WHOHYLVLRQ

DQG QHZVSDSHUV� FDXVLQJ DQ LQFUHDVH LQ SHRSOH
V

H[SHFWDWLRQV WRZDUG +HDOWK LQ DQ LGHDO VHQVH� RIWHQ

DFFRPSDQLHG E\ D FULWLFDO VWDQG UHJDUGLQJ WKH FXUUHQW

VWDWH RI WKLQJV >�@� 



7KH KHDOWK UHIRUPV RI WKHVH \HDUV DUH DQ DWWHPSW WR

FRSH ZLWK D G\QDPLF DQG SUREOHPDWLF UHDOLW\� FKDUDFWHUL]HG

E\ FRQWUDVWLQJ WKUXVWV� EUDQG QHZ FKDOOHQJHV DQG

RSSRUWXQLWLHV� 7KH DGGUHVVHG WDUJHW LV WKH VHDUFK IRU D

GLIILFXOW EDODQFH EHWZHHQ HFRQRPLF DVSHFWV RQ RQH VLGH�

DQG WKRVH HWKLFDO DQG VRFLDO SULQFLSOHV WKDW LQVSLUHG WKH

ELUWK RI WKH :HOIDUH 6WDWH� DLPHG DW JUDQWLQJ VDQLWDU\

DVVLVWDQFH WR DOO WKH SRSXODWLRQ� RQ WKH RWKHU�  

7KH VROXWLRQV DGRSWHG DOO RYHU WKH ZRUOG E\ WKH PRVW

DGYDQFHG FRXQWULHV DUH SDUWO\ UHODWHG WR WKH DGRSWLRQ RI

QHZ �SROLWLFDO� SURFHVVHV RI UHVRXUFHV DOORFDWLRQ� EXW

WKDW PXVW KDSSHQ LQ D ZLGHU IUDPH� ZLWK D VRUW RI

LQWHOOHFWXDO DQG FXOWXUDO UHIRUP� ,QGHHG� ZH KDYH WR VHW D

QHZ IRFXV RQ WKH HIILFDF\ DQG HIILFLHQF\ RI WKH

VHUYLFH� RQ LQWHUQDO FRKHUHQFH RI KHDOWK RUJDQL]DWLRQV�

RQ SHRSOH
V QHHGV DQG UHTXHVWV� RQ KXPDQ DQG

SURIHVVLRQDO UHODWLRQV DW DOO OHYHOV�  

&DQ 4XDOLW\ 0DQDJHPHQW WRROV DQG SULQFLSOHV� DGDSWHG

WR WKH SHFXOLDU IHDWXUHV RI WKH SXEOLF KHDOWK VHFWRU� JUDQW

VXFK DQ DQVZHU" 

7KH 4XDOLW\ DSSURDFK LV D ZLGH VHW RI LGHDV DQG

H[SHULHQFHV GHYHORSHG LQ SULYDWH ILUPV GXULQJ WKH ODVW ��

\HDUV� )URP D KLVWRULFDO SRLQW RI YLHZ� TXDOLW\ GHILQLWLRQ

DQG TXDOLW\ FRQWURO KDYH EHHQ DSSOLHG LQ VHYHUDO FRQWH[WV�
DFFRUGLQJ WR WKH HYROXWLRQ RI WKH FULWLFDO YDULDEOHV RI WKH

FRPSHWLWLYH IUDPH� 7KH FUDGOH RI 4XDOLW\ 0DQDJHPHQW ZDV

UHSUHVHQWHG E\ ILUPV FRPPLWWHG WR WKH SURGXFWLRQ RI

JRRGV� XQWLO WKH ��V� WKH FRQFHSW RI TXDOLW\ KDV EHHQ WLHG

DOPRVW H[FOXVLYHO\ WR SURGXFWV� WR WKHLU FRQIRUPLW\ WR

GHWDLOHG FKHFNOLVWV� DQG ODWHU WR WKH WLPH GXUDELOLW\ RI WKLV

FRQIRUPLW\�  

$IWHUZDUGV� WKH IRFXV ZDV SXW RQ FXVWRPHU

VDWLVIDFWLRQ �WKXV GHYHORSLQJ DFFHVVRU\ VHUYLFHV DV D

UHOHYDQW FRPSHWLWLYH HOHPHQW� DQG RQ WKH UHODWLRQVKLS

EHWZHHQ FOLHQW DQG VXSSOLHU� HYHQWXDOO\ WUDQVSRVLQJ LW LQWR

WKH ILUP LWVHOI VLQFH GLIIHUHQW GHSDUWPHQWV FDQ EH

FRQVLGHUHG DV �VXSSOLHUV� DQG �FXVWRPHUV� LQ WKH

SURGXFWLRQ FKDLQ� %\ WKHQ� TXDOLW\ ZDV UHDG\ WR HQWHU WKH

ILUP
V RUJDQL]DWLRQ� JUDGXDOO\ WXUQLQJ LQWR 7RWDO 4XDOLW\

0DQDJHPHQW� (VSHFLDOO\ IURP WKH KDOI RI WKH ��V RQ�

4XDOLW\ 0DQDJHPHQW KDV SURYHQ DEOH WR SURYLGH D

VLJQLILFDQW FRPSHWLWLYH DGYDQWDJH� GHHSO\ DIIHFWLQJ WKH

ILUP
V SHUIRUPDQFH� LWV LQWHUQDO DQG H[WHUQDO UHODWLRQVKLSV�



LWV RUJDQL]DWLRQDO� DGPLQLVWUDWLYH DQG SURGXFWLYH

FRKHUHQFH� 

*LYHQ WKH PDQ\ GLIIHUHQW FRQWULEXWLRQV DQG DSSURDFKHV�

LW
V KDUG WR WUDFH D VLQJOH VFKHPH DERXW 4XDOLW\

0DQDJHPHQW� RQ WKH FRQWUDU\� WKHUH DUH D FHUWDLQ QXPEHU

RI VLJQLILFDQW DXWKRUV� D ZLGH UDQJH RI ZULWLQJV� PRUH RU

OHVV KRPRJHQHRXV DQG H[WHQVLYHO\ VWUXFWXUHG >�@� 

$Q\ZD\� WKH\ DOO LQVLVW ERWK RQ D VFLHQWLILF� V\VWHPDWLF

DSSURDFK WR RUJDQL]DWLRQDO GHYHORSPHQW� DQG RQ WKH QHHG

WR LQYROYH WKH ZKROH EXVLQHVV� ZLWK WRROV GHVLJQHG WR

LPSURYH WKH ZRUNLQJ SURFHVVHV� 

,Q LWV EURDGHVW VHQVH� 4XDOLW\ LV D FRQFHSW GLIILFXOW WR

FODVVLI\� VLQFH LW LV UHODWHG WR WKH JRRGV RU VHUYLFHV LVVXHG�

WR DOO WKH RSHUDWLRQV FDUULHG RQ ZLWKLQ WKH ILUP �5	'�

GHVLJQ� PDUNHWLQJ� SURGXFWLRQ� GDWD VWRULQJ� HWF��� EXW

HYHQ PRUH WR D EXVLQHVV SKLORVRSK\ DIIHFWLQJ KXPDQ

UHODWLRQV� RUJDQL]DWLRQV DQG SURFHVVHV�  

$FFRUGLQJO\� 4XDOLW\ LV EDVHG RQ WKH GHYHORSPHQW RI

VHYHUDO UHODWHG GLPHQVLRQV� 

� LPSURYHPHQW LQ WKH V\VWHP
V HIILFLHQF\� LQFUHDVH RI

SURGXFWLYLW\� FRVW UHGXFWLRQ�

� IRFXV RQ HIILFDF\� PHDVXUHG WKURXJK FXVWRPHU

VDWLVIDFWLRQ �WKH FOLHQW JDLQLQJ D FHQWUDO UROH��
� HPSKDVLV RQ FRQWLQXRXV SURIHVVLRQDO HQULFKPHQW RI

WKH ZRUNHUV DQG RQ WKH UDWLRQDOL]DWLRQ RI WKH

RUJDQL]DWLRQDO VWUXFWXUH�

� DWWHQWLRQ WR SHUVRQDO UHODWLRQVKLSV �FR�RSHUDWLRQ DW DOO
OHYHOV� WHDPZRUN� VKDULQJ RI WDUJHWV DQG FXOWXUH� JRRG

ZRUNLQJ HQYLURQPHQW� DFWLYH LQYROYHPHQW RI WKH

HPSOR\HHV��

� HPSKDVLV RQ LQQRYDWLRQ DQG FRQWLQXRXV LPSURYHPHQW�
WR EH REWDLQHG WKURXJK ERWK LQFUHPHQWDO FKDQJHV DQG

UDGLFDO EUHDNWKURXJKV�

� FHQWUDO UROH RI WKH OHDGHUVKLS LQ VHWWLQJ WKH YDOXHV DQG

WKH YLVLRQ� SXUVXLQJ SURJUHVV� DQG LQ IDFW HVWDEOLVKLQJ D
WUXH TXDOLW\ FXOWXUH�

� WLPHO\ UHVSRQVH WR HQYLURQPHQWDO FKDQJH�

LQGLYLGXDWLQJ PDUNHW QHHGV�

� TXDOLW\ VWDUWLQJ IURP WKH HDUO\ VWDJHV RI SURGXFWLRQ�

VLQFH WKH\ DUH WKH SKDVHV ZKHQ PLVWDNHV FDQ EH UHSDLUHG

DW WKH ORZHVW FRVW�

� SDUWQHUVKLS DQG FR�PDNHUVKLS ZLWK VXSSOLHUV�



� HODVWLF DQG LQWHJUDWHG PDQDJHPHQW E\ SURFHVVHV

�LQVWHDG RI EXVLQHVV IXQFWLRQV VHHQ DV VHSDUDWHG HQWLWLHV��

� DWWHQWLRQ WR VSHFLILFDWLRQ DQG PHDVXUHPHQW RI WKH

YDULDEOHV� EDVHG RQ WKH SULQFLSOH WKDW LPSURYHPHQWV PXVW

EH �ZHLJKHG��

� D QHZ UHVSRQVLELOLW\ WRZDUG FRPPXQLW\ DQG

HQYLURQPHQW� 

7KH RXWFRPH LV D IOH[LEOH DQG RUJDQLF V\VWHP�

FXVWRPHU�VDWLVIDFWLRQ RULHQWHG� KLJKOLJKWLQJ WKH MRLQW

UHVSRQVLELOLW\ RI DOO RSHUDWRUV� 4XDOLW\ LV WKHUHIRUH D

FURVV�SKHQRPHQRQ� LQYROYLQJ HYHU\ EXVLQHVV XQLW LQ D

G\QDPLF SURFHVV RI LPSURYHPHQW�  

0RUH UHFHQWO\� WKH TXDOLW\ DSSURDFK KDV EHHQ DGDSWHG

WR ILUPV VXSSO\LQJ VHUYLFHV� WKXV VKRZLQJ LWV YHUVDWLOLW\

DQG WKH JHQHUDO YDOLGLW\ RI LWV EDVLF SULQFLSOHV� 6WDWLVWLFDO
WRROV IRU UREXVW GHVLJQ >�@� FRQWURO RI VHQVLEOH GDWD DQG

IHDWXUHV RI WKH SURGXFHG JRRGV >�@� SURYLVLRQ DQG VWRUH

PDQDJHPHQW >�@� KDYH EHHQ VXEVWLWXWHG E\ RWKHU

SHUIRUPDQFH LQGLFDWRUV� PRUH VXLWDEOH WR WKH �LPPDWHULDO�
QDWXUH RI VHUYLFH� EXW WKH JOREDO V\VWHPDWLF FRUSXV DQG WKH

PDLQ SULQFLSOHV KDYH UHPDLQHG PRVWO\ XQDOWHUHG�  

7KH LQWURGXFWLRQ RI 4XDOLW\ LQ D VHUYLFH FDQ EH VHHQ

DV D F\FOH FRPSULVLQJ WKH IROORZLQJ SKDVHV� 

D� GHILQLWLRQ RI D VHW RI TXDOLW\ VWDQGDUGV FRQFHUQLQJ WKH

NH\ DVSHFWV� FXVWRPHU VDWLVIDFWLRQ� EXVLQHVV FRKHUHQFH

DQG HIILFLHQF\� HPSOR\HHV SHUIRUPDQFHV�
E� PHDVXUHPHQW RI WKH DWWDLQHG UHVXOWV IRU HDFK

VLJQLILFDQW VWDQGDUG �VHOHFWLQJ D IHZ WR EH FKHFNHG

FRQWLQXRXVO\� DQG RWKHUV WR EH IROORZHG RQFH RU WZLFH D

\HDU��
F� DZDUGLQJ RU FRUUHFWLQJ DFWLRQ �D TXDOLW\ DGMXVWPHQW

F\FOH PXVW VLQJOH RXW WKH NQRWV WR XQWLH� LQYROYH WKH

ZRUNHUV LQ WKH HODERUDWLRQ RI VROXWLRQV� DQG ODVW EXW QRW

OHDVW DSSO\ WKH FRUUHFWLRQV XQWLO WKH SUREOHP LV
HOLPLQDWHG��

G� UHSHWLWLRQ RI WKH DFWLRQV D��E��F��G� E\ WKH HPSOR\HHV

�TXDOLW\ PDQDJHPHQW F\FOH��

H� UHYLVLRQ DQG JUDGXDO H[WHQVLRQ RI WKH TXDOLW\

PDQDJHPHQW F\FOH� VR DV WR FRPSUHKHQG UROHV�

UHVSRQVLELOLWLHV� SURFHVVHV DQG SUD[HV RI WKH ILUP �FUHDWLRQ

RI D 4XDOLW\ 6\VWHP>�@��

I� IXUWKHU VWHS IURP WKH VROXWLRQ RI SUREOHPV WR WKHLU

SUHYLVLRQ DQG SUHYHQWLRQ �GHYHORSLQJ D 4XDOLW\ &RQWURO



DQG 5HYLVLRQ DSSURDFK��

J� LQWURGXFWLRQ RI 7RWDO 4XDOLW\ 0DQDJHPHQW� DOO WKH

ZRUNHUV XOWLPDWHO\ PDVWHU TXDOLW\ WRROV� SURFHGXUHV�

YDOXHV DQG VW\OH� 

7KH TXDOLW\ DSSURDFK RI D ILUP VXSSO\LQJ VHUYLFHV� DORQJ

ZLWK D IHZ SHFXOLDULWLHV RZHG WR WKH GLIIHUHQW QDWXUH RI WKH

RXWSXW� KDV D ZLGH UDQJH RI DQDORJLHV ZLWK EXVLQHVVHV

SURGXFLQJ JRRGV� 7KH DWWLWXGH GRHVQ
W FKDQJH �LW
V VWLOO

EDVHG RQ LPSURYHPHQW HIIRUWV LQ HYHU\ SRVVLEOH

GLPHQVLRQ� PHDVXUHPHQW FXOWXUH� JOREDO LQYROYHPHQW RI

WKH EXVLQHVV UHVRXUFHV�� DQG WKH PDUNHW VWUXFWXUH LV YHU\

VLPLODU� ,Q IDFW� LW
V VWLOO FKDUDFWHUL]HG E\ WKH VXSSO\ DQG

GHPDQG UXOHV� ZKLFK LQ WKHLU WXUQ GHWHUPLQH SULFHV� SURILWV

DQG� WR WKH ODVW H[WHQW� WKH VXFFHVV DQG WKH VXUYLYDO RI WKH

EXVLQHVV LQ WKH FRPSHWLWLYH DUHQD RU YLFH YHUVD� 

3XEOLF KHDOWK VHUYLFHV GLVSOD\ VRPH UHOHYDQW

GLIIHUHQFHV FRPSDUHG WR ZKDW DERYH� )LUVWO\� DV D PDWWHU

RI IDFW KHDOWK LV QRW D IUHH FRPSHWLWLYH PDUNHW� SXEOLF

RUJDQLVDWLRQV DUH QRW SURILW�RULHQWHG� DUH QRW OLDEOH WR WKH
ULVN RI EDQNUXSWF\� DQG JLYHQ WKH OLWWOH HODVWLFLW\ RI WKH

VXSSO\� DQ\ LQFUHDVH LQ GHPDQG LV D WURXEOH LQVWHDG RI DQ

RSSRUWXQLW\ IRU JURZWK� ,QGHHG� WKH SULFHV RI VDQLWDU\

VHUYLFHV DUH GHWHUPLQHG E\ SROLWLFDO FKRLFHV DQG SXEOLF
EXGJHW FRQVWUDLQWV UDWKHU WKDQ E\ VXSSO\ DQG GHPDQG

LQWHUDFWLRQV�  

)XUWKHUPRUH� WKHUH DUH SHFXOLDULWLHV UHODWHG WR WKH

XVHUV
 DWWLWXGH� &XVWRPHUV RI SULYDWH EXVLQHVVHV XVXDOO\

KDYH D FHUWDLQ QXPEHU RI RSWLRQV� DQG LI WKH\ DUH QRW

VDWLVILHG WKH\ KDYH WKH FKDQFH WR WXUQ WR DQRWKHU VXSSOLHU

�VR� WKHLU FKRLFHV GLUHFWO\ GHWHUPLQH WKH VXFFHVV RU WKH

IDLOXUH RI D ILUP�� 7KLV FKRLFH� LQ WKH FDVH RI SXEOLF VDQLWDU\

VHUYLFHV� KDV PDQ\ OLPLWDWLRQV� QRW WR PHQWLRQ WKDW WKH
XVHUV GRQ
W GLUHFWO\ SD\ IRU WKH VHUYLFH UHFHLYHG� XQWLO

UHFHQWO\� WKLV FRQWULEXWHG WR LQGXFH D �SDVVLYH� DQG

VXEPLVVLYH DWWLWXGH LQ WKH SRSXODWLRQ ��FDQ ZH FRPSODLQ

DERXW VRPHWKLQJ WKDW ZH UHFHLYH 
IRU IUHH
� DQG WKDW VDYHV

KXPDQ OLYHV"��� 7KH ODFN RI RSWLRQV �DQG RI WKH FKDQFH WR

FRPSDUH WKHP�� WRJHWKHU ZLWK WKH KDUG FRPSDULVRQ

EHWZHHQ FRVW DQG EHQHILW� PDNH LW KDUG WR TXDQWLI\

FXVWRPHU VDWLVIDFWLRQ� WKH PRUH VR EHFDXVH WKH FXVWRPHU�

LQ WKLV FDVH� LV QRW D VLQJOH SHUVRQ�  

%HVLGHV WKH GLUHFW EHQHILFLDU\ RI WKH VDQLWDU\ VHUYLFH� LQ
IDFW� WKHUH
V D IDPLO\� D JHQHUDO GRFWRU� D FLUFOH RI IULHQGV�



D VRFLDO FRPPXQLW\� HDFK KDYLQJ QHHGV DQG H[SHFWDWLRQV

DERXW WKH VHUYLFH >�@� 7KH UHTXHVWV RI VXFK FDWHJRULHV

PD\ EH FRQWUDVWLQJ� DQG WKH SDWLHQW KLPVHOI� XQOLNH WKH

EX\HU RI D SULYDWH JRRG RU VHUYLFH� LV QRW DEOH WR HYDOXDWH

WKH WHFKQLFDO DVSHFWV RI WKH WKHUDS\ UHFHLYHG� 

7KLV OHDGV XV WR DFNQRZOHGJH WKH H[LVWHQFH RI �

GLIIHUHQW GLPHQVLRQV RI TXDOLW\ UHODWHG WR KHDOWK VHUYLFHV�

� TXDOLW\ DV HVWLPDWHG E\ WKH �FOLHQW� �LQ WKLV FDVH� WKH

SDWLHQW� KLV IDPLO\� WKH JHQHUDO GRFWRU DQG VRFLHW\ LQ

JHQHUDO��

� TXDOLW\ IURP D SURIHVVLRQDO SRLQW RI YLHZ �GHWHUPLQHG E\

WKH SURIHVVLRQDOV SURYLGLQJ WKH FXUHV� WKXV UHJDUGLQJ WKH

PHGLFDO DQG QXUVLQJ WHFKQLTXHV DQG SURFHGXUHV QHHGHG WR

VXSSO\ D VDWLVIDFWRU\ VHUYLFH IRU WKH SDWLHQW
V QHHGV��

� EXVLQHVV TXDOLW\ �WKDW LV� WKH PRVW HIILFLHQW DQG IUXLWIXO

XVH RI WKH UHVRXUFHV ZLWKLQ WKH OLPLWDWLRQV DQG WKH

JXLGHOLQHV GLVSRVHG E\ /DZ� $XWKRULW\ DQG VDQLWDU\

SXUFKDVHUV >�@�� 

3DWLHQWV DUH YHU\ VHQVLWLYH WR DWWHQWLRQ DQG
VROLFLWXGH� DV D FRQVHTXHQFH� WKH UHODWLRQVKLS ZLWK WKH

GRFWRU SOD\V D OHDGLQJ UROH LQ WKHLU HYDOXDWLRQ RI WKH

VHUYLFH DV ZHOO DV WKH UHODWLRQVKLSV ZLWK EXUHDXFUDF\ LQ

WKH VXSSO\LQJ RUJDQL]DWLRQ� VHUYLFH DFFHVVLELOLW\� DQG
WLPH�ODJV EHWZHHQ UHTXHVWV� DQDO\VHV� SURJQRVHV DQG

FXUHV�  

2Q WKH RWKHU KDQG� WKH VDQLWDU\ VHUYLFH QHFHVVDULO\

FRQWDLQV D PRVW UHOHYDQW SURIHVVLRQDO HOHPHQW�

LPSRVVLEOH WR PHDVXUH E\ WKH SDWLHQW KLPVHOI� KH

GRHVQ
W KDYH WKH WHFKQLFDO FRPSHWHQFHV WR IRUPXODWH D

MXGJPHQW�

)LQDOO\� ZLWK WKH VDPH DPRXQW RI HIILFDF\ DQG

�KXPDQLW\�� IURP D VRFLDO SRLQW RI YLHZ LW
V EHWWHU WR

SURYLGH D WUHDWPHQW PLQLPL]LQJ WKH FRQVXPSWLRQ RI

UHVRXUFHV� VR DV WR DOORZ WKH VXSSO\ RI WKH VHUYLFH WR D

ZLGHU UDQJH RI QHHGIXO FLWL]HQV� 

2Q WKH EDVLV RI ZKDW ZH KDYH EHHQ VD\LQJ VR IDU� LW
V

FOHDU WKDW DSSO\LQJ D TXDOLW\ DSSURDFK WR SXEOLF KHDOWK LV

PRUH FRPSOH[ WKDQ GRLQJ VR LQ WKH SULYDWH EXVLQHVV

VHFWRU� 7KH VWUDLQ IRU LPSURYHPHQW LQYROYHV GLIIHUHQW
GLPHQVLRQV� DV ZHOO DV VWDNHKROGHUV VRPHWLPHV VHHNLQJ

FRQWUDVWLQJ JRDOV� WKH VDQLWDU\ DFWLYLW\ LWVHOI LV EDVHG RQ

FRRSHUDWLRQ E\ GLIIHUHQW SURIHVVLRQDO JURXSV �GRFWRUV�



QXUVHV� PDQDJHUV� VRFLDO DVVLVWDQWV� DGPLQLVWUDWLYH

HPSOR\HHV� HWF��� HDFK ZLWK WKHLU RZQ RULHQWDWLRQ� HWKLFDO

FRGHV DQG DVVHVVPHQW V\VWHPV� 

,V LW SRVVLEOH WR HPSOR\ 4XDOLW\ 0DQDJHPHQW LQ RUGHU WR

LQFUHDVH HIILFDF\� HIILFLHQF\ DQG FXVWRPHU VDWLVIDFWLRQ

UHODWHG WR KHDOWK VHUYLFHV" :KDW LV WKH FRQYHQLHQFH LQ

LQYHVWLQJ SUHFLRXV UHVRXUFHV WR LPSOHPHQW D TXDOLW\

V\VWHP� ULJKW LQ D PRPHQW ZKHQ ILQGLQJ VXFK PRQH\ LV

PRUH GLIILFXOW"  

7KH UHDVRQV WR DGRSW VXFK DQ DSSURDFK DUH PDQ\�

ILUVWO\� VHUYLFH LPSURYHPHQWV UHGXFH WKH FRVWV RI �VFDUFH

TXDOLW\�� LQFUHDVLQJ SURGXFWLYLW\ DQG HYHQWXDOO\ IUHHLQJ

ODUJH DPRXQWV RI UHVRXUFHV�  

3HUVRQQHO LQYROYHPHQW� NQRZOHGJH PDQDJHPHQW DQG

LQWHU�SURIHVVLRQDO FRRSHUDWLRQ DOORZ WR HQKDQFH WKH

ZRUNHUV VDWLVIDFWLRQ� FUXFLDO IRU DQ H[FHOOHQW VHUYLFH LQ WKDW
LW PRWLYDWHV WKHP WR SXUVXH WKH EXVLQHVV DLPV� $V D

FRQVHTXHQFH� WKLV SUHYHQWV WKH H[SHQVLYH SKHQRPHQRQ RI

ZRUNHUV PLJUDWLRQV�  

$ NH\ IHDWXUH RI D 7RWDO 4XDOLW\ 6\VWHP LV SUHYHQWLRQ�

,Q WKH KHDOWK VHFWRU LW JDLQV D SDUWLFXODU DSSHDO�

UHVXOWLQJ LQ D ORZ�FRVW� KLJK�VDYLQJ VHW RI SROLFLHV�  

7KH H[FKDQJH RI LQIRUPDWLRQ ZLWK �FXVWRPHUV� FDQ
PDNH WKH VHUYLFH ILWWHU IRU WKH SRSXODWLRQ QHHGV� LQYROYLQJ

WKH SXEOLF LQ WKH GHFLVLRQV DQG FOHDUO\ H[SODLQLQJ

RSSRUWXQLWLHV DQG OLPLWDWLRQV GHULYLQJ IURP WKH EXGJHW

FRQVWUDLQW >�@�� 

:KDW
V PRUH� WKH H[WUD DWWHQWLRQ WR TXDOLW\ DV
SHUFHLYHG E\ WKH �FXVWRPHU� PDNHV LW SRVVLEOH WR UHGXFH

LGOH H[SHQVHV GHULYLQJ IURP FODLPV IRU GDPDJHV DQG ORVV

RI UHSXWDWLRQ �ZKLFK� LQ SUHVHQFH RI RWKHU VHUYLFH

VXSSOLHUV� WXUQV LQWR D GXUDEOH HFRQRPLF GDPDJH ZKHQ WKH

FXVWRPHU DGGUHVVHV HOVHZKHUH��  

/DVWO\� TXDOLW\ UHSUHVHQWV D FRPSHWLWLYH DGYDQWDJH RI

LQFUHDVLQJ LPSRUWDQFH� LQ D VHFWRU ZKHUH VRPHWKLQJ

VLPLODU WR FRPSHWLWLRQ EHWZHHQ SXEOLF DQG SULYDWH

RUJDQL]DWLRQV LV EHJLQQLQJ WR ULVH� ZKLFK HQWLWOHV WKH

FLWL]HQ ZLWK D IUHHGRP RI FKRLFH VR IDU XQVHHQ� 7KLV

JUDGXDO FKDQJH WRZDUG D FRPSHWLWLYH PDUNHW PRGHO LV

PDNLQJ TXDOLW\ D PRUH DQG PRUH GHVLUDEOH DQG YDOXDEOH



WRRO >��@� VLQFH WKH DQDORJLHV ZLWK LWV HDUO\ ILHOG RI

DSSOLFDWLRQ DUH JURZLQJ PRUH DQG PRUH VLJQLILFDQW� 

$Q\ZD\� WKH EDVLF GLIIHUHQFHV EHWZHHQ WKH SULYDWH

VHFWRU DQG SXEOLF KHDOWK VHUYLFHV UHPDLQ� WKXV PDNLQJ D

VSHFLILF DQG SHUVRQDOL]HG DSSURDFK WR TXDOLW\

PDQDJHPHQW QHFHVVDU\� 2Q WKH RXWVHW RI WKH

FRPPHUFLDO ILUPV H[SHULHQFH� D �WDLORU�PDGH� SURMHFW LV

QHHGHG� EDVHG RQ D JOREDO VFKHPH GHILQLQJ D FRKHUHQW

VWUDWHJ\ WR LQWURGXFH WKH WRROV DQG PDNH VXUH RI WKHLU

FRUUHFW XVH�

,Q WKH FDVH RI LQGXVWULDO ILUPV� LPSURYHPHQW LV DWWDLQHG

PRVWO\ WKURXJK WKH PHDVXUHPHQW RI UHOHYDQW SK\VLFDO

IHDWXUHV RI WKH JRRG� WKH DVVHVVPHQW RI SURGXFW

FRQIRUPLW\ DQG RI LWV SHUIRUPDQFH� ,Q ILUPV VXSSO\LQJ

VHUYLFHV� RXWSXW LV QRW RI D �PDWHULDO� NLQG DQ\PRUH� DV D
FRQVHTXHQFH� WKH HVWLPDWLRQ LV EDVHG RQ WKH XVHU
V

SHUFHSWLRQV DQG RQ WKH FRVWV RI VFDUFH TXDOLW\� 3XEOLF

KHDOWK ZLOO KDYH WR RXWOLQH LWV SHFXOLDULW\ DV FRPSDUHG

WR WKH SULYDWH VHFWRU� VWDUWLQJ IURP D GHILQLWLRQ RI
TXDOLW\ UHODWHG WR LWV RZQ LQVWLWXWLRQDO UROH �IRU LQVWDQFH DV

�IXOO VDWLVIDFWLRQ RI WKH GHPDQGV RI WKRVH SHRSOH

ZKR QHHG WKH VHUYLFH PRVW� DW WKH ORZHVW FRVW IRU

WKH V\VWHP� ZLWKLQ WKH OLPLWV DQG WKH OLQHV LPSRVHG

E\ DXWKRULW\ DQG SXUFKDVLQJ RUJDQLVDWLRQV���  

2Q WKH EDVLV RI VXFK GHILQLWLRQ� WKH QH[W VWHS ZLOO EH WKH

DVVHVVPHQW RI WKH VWDQGDUGV IRU SHUIRUPDQFH

HYDOXDWLRQ� PLQGLQJ WKH � EDVLF GLPHQVLRQV VWUHVVHG DERYH

�TXDOLW\ DV HVWLPDWHG E\ WKH �FOLHQW�� SURIHVVLRQDO TXDOLW\�

EXVLQHVV TXDOLW\�� ZLWK D V\VWHPDWLF DSSURDFK

FRPSUHKHQVLYH RI DOO YDULDEOHV� 4XDOLW\ UHSUHVHQWV D

EUHDNWKURXJK LQQRYDWLRQ IRU WKH KHDOWK VHFWRU� LQ WKDW LW

LPSOLHV D FKDQJH RI PHQWDOLW\� ,Q DQ LGHDO VHQVH� TXDOLW\
FXOWXUH �PHDQW DV DQ DWWLWXGH WR PXOWL�GLPHQVLRQDO

LPSURYHPHQW� LV SUHWW\ PXFK WKH VDPH LQ DQ\ ILHOG RI

DSSOLFDWLRQ� EH LW SULYDWH RU SXEOLF� :KDW FKDQJHV IURP

WLPH WR WLPH LV WKH VHW RI WRROV WR EH VKDSHG DFFRUGLQJ WR

WKH VSHFLILF VHFWRU� 

4XDOLW\ DQG KHDOWK VHUYLFHV DUH QRW ZRUOGV DSDUW� RQ WKH
FRQWUDU\� FRQFHSWV OLNH HIILFDF\� HIILFLHQF\ DQG FXVWRPHU

VDWLVIDFWLRQ DUH VWURQJO\ QHHGHG ZLWKLQ WKH VDQLWDU\

V\VWHP� DV IHDWXUHV RI WKH VHUYLFH WKDW D PRGHUQ DQG

DGYDQFHG FRXQWU\ VKRXOG RIIHU LWV FLWL]HQV� WKHUHIRUH�
QRZDGD\V TXDOLW\ UHSUHVHQWV D SURPLVLQJ ILHOG� VWLOO ULFK RI



XQH[SORUHG SRVVLELOLWLHV� DQG OLDEOH WR VXEVWDQWLDO SURJUHVV

LQ WKH QH[W IXWXUH� 
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>�@ 7R UHGXFH WKH JDS EHWZHHQ WKH �SHDNV�

�UHPDUNDEOH DFKLHYHPHQWV� VXFK DV D UHYROXWLRQDU\

VXUJLFDO RSHUDWLRQ� DQG WKH �DYHUDJH� �DFWXDO VWDQGDUGV RI

VDQLWDU\ URXWLQH� LV D NH\ FKDOOHQJH IRU KHDOWK

SURIHVVLRQDOV� 

>�@ $W OHDVW WKUHH DXWKRUV VKRXOG EH PHQWLRQHG DW DQ\

UDWH� GXH WR WKH PDMRU FRQWULEXWLRQV DQG LQIOXHQFH

GLVSOD\HG RQ WKH QH[W JHQHUDWLRQV RI TXDOLW\ H[SHUWV�

� 3�%� &URVE\� WKH FUHDWRU RI DQ DSSURDFK EDVHG RQ

SUHYHQWLRQ �=HUR 'HIHFWV ORJLF� WKH DWWLWXGH WR �GR WKLQJV

ULJKW WKH ILUVW WLPH�� TXDOLW\ DV �YDFFLQH� WR JDLQ LPPXQLW\

IURP �EDFWHULD� RI PLVWDNH� PHDVXUHPHQW RI QRQ�

FRQIRUPLW\ FRVW��
� :�(� 'HPLQJ DQG WKH HPSKDVLV RQ VWDWLVWLFDO DQDO\VLV�

FXVWRPHU QHHGV� OHDGHUVKLS UROH �V\VWHP RI 'HHS

.QRZOHGJH� 3ODQ�'R�&KHFN�$FW &\FOH� �� SRLQWV IRU

RUJDQLVDWLRQDO FKDQJH��
� -�0� -XUDQ� H[WHQGLQJ WKH FRQFHSW RI RXWSXW WR JRRGV DQG

VHUYLFHV �LQWHUPHGLDWH�ILQDO�� WDNLQJ WKH FOLHQWV ZLWKLQ WKH

ILUP �H[WHUQDO�LQWHUQDO FOLHQW� DQG RULHQWLQJ WKH ZKROH

EXVLQHVV VWUXFWXUH WR VDWLVI\ WKHLU H[SHFWDWLRQV �DSSURDFK
E\ SURMHFWV� FODVVLILFDWLRQ RI SUREOHPV DFFRUGLQJ WR WKHLU

SULRULW\� 6SLUDO RI 3URJUHVV� EUHDNWKURXJK WKHRU\�� 

>�@ 7KH FUHDWRU RI VXFK PHWKRG� EDVHG RQ WKH

GHYHORSPHQW RI SURGXFWV FDSDEOH WR UHVLVW WKH IRUFHV

DOWHULQJ WKHLU TXDOLWDWLYH IHDWXUHV� LV *� 7DJXFKL� ,QVWHDG RI

VHWWLQJ D UDQJH RI DFFHSWDEOH SHUIRUPDQFHV IRU DQ\

UHOHYDQW IHDWXUH RI WKH SURGXFW �L�H� WKH EULJKWQHVV RI D 79

VFUHHQ�� WKH ILUP VKRXOG UDWH D VLQJOH RSWLPXP SRLQW DQG

DFW DFFRUGLQJO\� 7KLV FKDQJH RI DWWLWXGH EULQJV DERXW DW

OHDVW � VXEVWDQWLDO LPSURYHPHQWV�
� WKH FRPSDQ\ ILQH�WXQHV RQ WKH SHUFHSWLRQ RI WKH

FXVWRPHU� ZKR FRQVLGHUV DQ\ VKLIW IURP WKH RSWLPXP SRLQW

DV D GUDZEDFN DQG D FRVW�

� WKH ILUP LV DEOH WR WUDFN VHULDO SURGXFWLRQ SUREOHPV �VXFK
DV D JUDGXDO LQFUHDVH LQ WKH EULJKWQHVV RI WKH DVVHPEOHG

79 VFUHHQV� ORQJ EHIRUH WKH IHDWXUH H[FHHGV WKH

DFFHSWDEOH UDQJH � WKDW LV� LQ UHDO WLPH�

$V D UHVXOW� SURGXFWV DVVHPEOHG DFFRUGLQJ WR UREXVW

GHVLJQ DUH PRUH OLNHO\ WR PHHW WKH FXVWRPHUV
 QHHGV� WR



ODVW ORQJHU� DQG WR PDLQWDLQ WKH GHVLUHG VWDQGDUG RI

SHUIRUPDQFH LQ WLPH� 

>�@ :�(� 'HPLQJ GHGLFDWHG D ELJ VKDUH RI KLV ZRUN WR

GHYHORSLQJ VWDWLVWLFDO WHFKQLTXHV VXLWDEOH IRU WKLV XVH� 

>�@ 7KH -XVW ,Q 7LPH PHWKRG� IRU LQVWDQFH� DOORZV WR

UHGXFH GHSRVLWRU\ VWRFNV� ZKLFK PDNHV LW SRVVLEOH WR VDYH

VSDFH� WR VSDUH PRQH\ RQ ZDUHKRXVH H[SHQVHV� DQG WR

SURGXFH LQ DFFRUGDQFH ZLWK WKH VHDVRQDO VDOHV F\FOH �WKXV

IRFXVLQJ RQ PDUNHW HYROXWLRQ DQG QHHGV�� 

>�@ $W WKLV VWDJH� LW
V SRVVLEOH WR VWDUW WKH SURFHVV RI

DFFUHGLWDWLRQ RI WKH VWUXFWXUH DQG LQWURGXFH WKH DXGLWV

PHDQW WR DVVHVV WKH VHUYLFH IHDWXUHV� 

>�@ 7KH FRPSXOVLYH KRVSLWDOL]DWLRQ HQIRUFHG E\ ODZ IRU

SDWLHQWV ZLWK VHULRXV PHQWDO GLVRUGHUV SURYLGHV DQ

H[FHOOHQW H[DPSOH�  

>�@ )URP D KLVWRULFDO SRLQW RI YLHZ� SURIHVVLRQDO

TXDOLW\ KDV EHHQ WKH RQH JXLGLQJ SULQFLSOH RI PHGLFLQH IRU

VHYHUDO FHQWXULHV� 7KH DFFHSWHG SDWWHUQ ZDV SDWHUQDOLVWLF�

EDVHG RQ DQ XQHYHQ UHODWLRQVKLS EHWZHHQ GRFWRU DQG
SDWLHQW� WKH ODWWHU ZDV VXSSRVHG WR EH VXEPLVVLYH� WR

IROORZ SUHVFULSWLRQV� DQG WR SXW EOLQG WUXVW LQ WKH GRFWRU
V

GHFLVLRQV� /DWHU RQ� D GLIIHUHQW DSSURDFK EHJDQ WR WDNH

SODFH� PRUH UHVSHFWIXO RI WKH SDWLHQW
V DXWRQRP\ DQG
ULJKWV� D VRUW RI SDUWQHUVKLS EHWZHHQ WKH WZR VXEMHFWV

�WKURXJK WKH SURFHGXUH RI LQIRUPHG FRQVHQW�� ,Q WKLV

SKDVH� TXDOLW\ DV SHUFHLYHG E\ WKH �FOLHQW� KDV

EHFRPH DQ LPSRUWDQW IHDWXUH LQ VHUYLFH DVVHVVPHQW�
/DVWO\� DQG YHU\ UHFHQWO\� LPSRUWDQW LQQRYDWLRQV KDYH EHHQ

LQWURGXFHG VXFK DV KHDOWK VHUYLFH �EXVLQHVV GHYHORSPHQW��

IRU WKH ILUVW WLPH PDNLQJ DVVHVVPHQWV DERXW HIILFLHQF\�

EHVW DOORFDWLRQ DQG XVH RI UHVRXUFHV� VRFLDO VXLWDELOLW\�
DFWXDOO\ LQWURGXFLQJ WKH WKLUG GLPHQVLRQ RI EXVLQHVV

TXDOLW\�  

>�@ 6RFLDO FRQVHQW LV YHU\ LPSRUWDQW IRU DQ\ VHUYLFH

SURYLGHG E\ WKH 6WDWH� HYHQ GXH WR SROLWLFDO UHDVRQV�  

>��@ $ FRPSHWLWLYH OHYHU XQGHU DOO UHVSHFWV� 
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<RX FDQ IUHHO\ FRS\� SULQW DQG GLVWULEXWH WKLV ILOH�

SURYLGHG WKDW WKH DXWKRU DQG WKH ,QVWLWXWH DUH

FRUUHFWO\ TXRWHG DQG QR FKDQJHV DUH LQWURGXFHG

WR WH[W� 

  

 

  

     

 


