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/HVVRQ����3K\VLFDO�$FWLYLW\�IRU�2SWLPDO�+HDOWK�DQG�)LWQHVV�

´/DFN�RI�DFWLYLW\�GHVWUR\V�WKH�JRRG�FRQGLWLRQ�RI�HYHU\�KXPDQ�EHLQJ��ZKLOH�PRYHPHQW�DQG�PHWKRGLFDO�
SK\VLFDO�H[HUFLVH�VDYH�LW�DQG�SUHVHUYH�LW�µ�

³3ODWR�����²����%&(���

,QWURGXFWLRQ��

3DUWLFLSDWLQJ�LQ�SK\VLFDO�DFWLYLW\�DQG�H[HUFLVH�DUH�LPSRUWDQW�KHDOWK�PDLQWHQDQFH�VWUDWHJLHV�
IRU�SHRSOH�RI�DOO�DJHV³FKLOGUHQ��\RXWK��DGXOWV��DQG�VHQLRUV��,I�EHLQJ�SK\VLFDOO\�DFWLYH�LV�WR�
EHFRPH�D�SDUW�RI�D�SHUVRQ·V�OLIHVW\OH��LW�ZLOO�EH�LPSRUWDQW�WR�PDNH�D�SRVLWLYH�HPRWLRQDO�
FRQQHFWLRQ�WR�WKH�DFWLYLWLHV�RI�FKRLFH��,Q�RWKHU�ZRUGV��WKHUH�QHHGV�WR�EH�D�IHHOLQJ�WKDW�
SK\VLFDO�DFWLYLW\�LV�HQMR\DEOH�DQG�IXQ��3DUW�RI�IHHOLQJ�WKDW�SK\VLFDO�DFWLYLW\�H[HUFLVH�LV�IXQ�LV�
DFKLHYHG�E\�VLPSO\�PDNLQJ�LW�D�KDELW���

7KLV�OHVVRQ�IRFXVHV�RQ�WKH�PDQ\�EHQHILWV�RI�SK\VLFDO�DFWLYLW\�DQG�H[HUFLVH��7KH�EHQHILWV�DUH�
RUJDQL]HG�LQWR�WKUHH�FDWHJRULHV��SK\VLFDO�ILWQHVV��KHDOWK��DQG�PHQWDO�HPRWLRQDO�EHQHILWV��
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6SHFLILF�/HDUQLQJ�2XWFRPH�

���)0��� (YDOXDWH�WKH�EHQHILWV�RI�VHOHFWHG�W\SHV�RI�SK\VLFDO�DFWLYLWLHV�LQ�WKH�GHYHORSPHQW�
RI�ILWQHVV�DQG�LQ�WKH�SUHYHQWLRQ�RI�GLVHDVH�DW�YDULRXV�VWDJHV�RI�OLIH��

([DPSOHV��UHODWLRQVKLS�EHWZHHQ�DHURELF�DFWLYLW\�DQG�FDUGLRYDVFXODU�GLVHDVH��
EUHDVW�FDQFHU��W\SH���GLDEHWHV��PHQWDO�KHDOWK��UHODWLRQVKLS�EHWZHHQ�ZHLJKW�
EHDULQJ�DFWLYLWLHV�DQG�RVWHRSRURVLV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

.H\�8QGHUVWDQGLQJV�

3K\VLFDO�DFWLYLW\�FRQWULEXWHV�WR�ILWQHVV��KHDOWK��DQG�PHQWDO�HPRWLRQDO�EHQHILWV��

6SHFLILF�EHQHILWV�DUH�DVVRFLDWHG�ZLWK�VHOHFWHG�SK\VLFDO�DFWLYLWLHV��

7KHUH�DUH�NH\�EHQHILWV�RI�SK\VLFDO�DFWLYLWLHV�DW�YDULRXV�OLIH�VWDJHV��
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(VVHQWLDO�4XHVWLRQV�

�� :KDW�DUH�WKH�KHDOWK�EHQHILWV�RI�ILWQHVV�WKDW�DIIHFW�ILYH�V\VWHPV�RI�WKH�ERG\"�

�� :K\�DUH�WKH�HIIHFWV�RI�H[HUFLVH�UHIHUUHG�WR�DV�V\VWHPLF�HIIHFWV"�

�� :KDW�EHQHILWV�RI�H[HUFLVH�DIIHFW�WKH�PHQWDO�HPRWLRQDO�KHDOWK�RI�DQ�LQGLYLGXDO"�

�� :KDW�EHQHILWV�RI�SK\VLFDO�DFWLYLW\�PD\�EH�GLIIHUHQW�RU�WKH�VDPH�IRU�VSHFLILF�DJH�JURXSV"�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

6XJJHVWLRQ�IRU�,QVWUXFWLRQ���$VVHVVPHQW�

%HQHILWV�RI�3K\VLFDO�$FWLYLW\�DQG�([HUFLVH�

7R�KHOS�VWXGHQWV�WKLQN�DERXW�DQG�LGHQWLI\�WKH�QXPHURXV�EHQHILWV�RI�SK\VLFDO�DFWLYLW\�DQG�
H[HUFLVH��KDYH�WKHP�UHIOHFW�RQ�WKH�IROORZLQJ��

:KDW�PDNHV�RU�ZRXOG�PDNH�EHLQJ�SK\VLFDOO\�DFWLYH�RU�H[HUFLVLQJ�IXQ�IRU�\RX"�

/LVW�DV�PDQ\�EHQHILWV�RI�SK\VLFDO�DFWLYLW\�DQG�H[HUFLVH�DV�\RX�FDQ��

2QFH�VWXGHQWV�KDYH�KDG�DQ�RSSRUWXQLW\�WR�OLVW�WKH�EHQHILWV�LQGLYLGXDOO\��KDYH�WKHP�ZRUN�LQ�
JURXSV�WR�FRPSLOH�D�JURXS�OLVW��$VN�VWXGHQWV�WR�GLVFXVV�DQG�VRUW�WKH�LGHQWLILHG�EHQHILWV�LQWR�
WKUHH�FDWHJRULHV��ILWQHVV��KHDOWK��DQG�PHQWDO�HPRWLRQDO�EHQHILWV��'LVFXVV�DQ\�LGHQWLILHG�
EHQHILWV�WKDW�GR�QRW�ILW�LQWR�DQ\�RI�WKH�WKUHH�FDWHJRULHV�DQG�KDYH�VWXGHQWV�FUHDWH�WKHLU�RZQ�
FDWHJRU\��
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%DFNJURXQG�,QIRUPDWLRQ�

)LWQHVV�%HQHILWV�RI�3K\VLFDO�$FWLYLW\�

5HJXODU�SK\VLFDO�DFWLYLW\�LQFUHDVHV�WKH�ERG\·V�FDSDFLW\�DQG�HIILFLHQF\�IRU�ZRUN��SHUIRUPLQJ�
PRYHPHQW���UHGXFHV�WKH�ULVN�RI�LQMXU\�DQG�GLVHDVH��DQG�SRVLWLYHO\�DIIHFWV�ERG\�FRPSRVLWLRQ�
�LQFUHDVHG�PXVFOH�PDVV��LQFUHDVHG�ERQH�PDVV��DQG�GHFUHDVHG�IDW�PDVV���0RYHPHQW�SODFHV�
LQFUHDVHG�GHPDQGV�RQ�WKH�FDUGLRYDVFXODU��UHVSLUDWRU\��PXVFXODU��VNHOHWDO��DQG�QHUYRXV�
V\VWHPV�RI�WKH�ERG\��(DFK�V\VWHP�EHQHILWV�IURP�DQ�DFWLYLW\�SODQ�WKDW�KDV�FRQVLVWHQW�DQG�
SURJUHVVLYH�LQFUHDVHV�LQ�WKH�OHYHO�RI�ZRUN�LQWHQVLW\��DFWLYLWLHV�WKDW�DUH�KDUGHU�WR�GR�DQG�WDNH�
ORQJHU�WR�FRPSOHWH���7KH�ERG\·V�V\VWHPV�DGDSW�WR�WKH�LQFUHDVLQJ�ORDG��UHVXOWLQJ�LQ�JUHDWHU�
HIILFLHQF\�LQ�WKHVH�V\VWHPV�DQG�WKHUHE\�UHVXOWLQJ�LQ�DQ�LQFUHDVHG�DELOLW\�WR�SHUIRUP�ZRUN��,Q�
RWKHU�ZRUGV��WKH�ERG\�LV�DEOH�ZRUN�ORQJHU�DQG�KDUGHU�WKDQ�LW�ZDV�DEOH�WR�EHIRUH��$IWHU�D�
SHUVRQ�KDV�DFKLHYHG�D�QHZ�OHYHO�RI�ILWQHVV��HYHU\GD\�WDVNV�DUH�QR�ORQJHU�DV�GLIILFXOW�DV�WKH\�
RQFH�ZHUH��
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:H�GR�QRW�KDYH�WR�VSHQG�KRXUV�LQ�D�J\PQDVLXP�WR�JDLQ�WKH�ILWQHVV�EHQHILWV�RI�SK\VLFDO�
DFWLYLW\��(YHU\�WLPH�ZH�WKURZ�D�EDOO��VZLP�D�ODS��RU�FOLPE�D�IOLJKW�RI�VWDLUV��RXU�ILYH�PDLQ�
ERG\�V\VWHPV�DUH�DGDSWLQJ��,I�WKHVH�DFWLYLWLHV�DUH�FRQVLVWHQW�HQRXJK��RXU�RYHUDOO�ILWQHVV�ZLOO�
LPSURYH���

7KH�KXPDQ�ERG\�UHVSRQGV�ZHOO�WR�FRQVLVWHQW�DQG�SURJUHVVLYH�SK\VLFDO�DFWLYLW\��6XEVWDQWLDO�
LPSURYHPHQWV�PD\�EH�DQWLFLSDWHG�LQ�FDUGLRYDVFXODU�DQG�UHVSLUDWRU\��KHDUW��FLUFXODWRU\��DQG�
OXQJ��IXQFWLRQ��PXVFXODU�VWUHQJWK�DQG�HQGXUDQFH��IOH[LELOLW\��ERG\�FRPSRVLWLRQ��DQG�WKH�
DELOLW\�WR�UHVSRQG�WR�SV\FKRORJLFDO�VWUHVV���

6RPH�RI�WKH�PRUH�QRWLFHDEOH�FKDQJHV�UHVXOWLQJ�IURP�SK\VLFDO�DFWLYLW\�PD\�LQFOXGH�

LQFUHDVHG�KHDUW�DQG�FLUFXODWRU\�IXQFWLRQ�DQG�HQGXUDQFH��VHHQ�DV�D�ORZHU�KHDUW�UDWH�IRU�D�
JLYHQ�DFWLYLW\�DQG�D�ORZHU�UHVWLQJ�KHDUW�UDWH�

LQFUHDVHG�PXVFXODU�VWUHQJWK��VHHQ�DV�DQ�DELOLW\�WR�OLIW�KHDYLHU�ORDGV�RU�DQ�LQFUHDVHG�HDVH�
LQ�OLIWLQJ�OLJKWHU�ORDGV�

LQFUHDVHG�PXVFXODU�HQGXUDQFH��VHHQ�DV�WKH�DELOLW\�WR�H[HFXWH�PRUH�UHSHWLWLRQV�ZLWKRXW�
UHVW�

LQFUHDVHG�ERQH�VWUHQJWK��VHHQ�DV�D�GHFUHDVHG�ULVN�RI�IUDFWXUH�RU�LQMXU\�

LQFUHDVHG�MRLQW�UDQJH�RI�PRWLRQ�RU�IOH[LELOLW\��VHHQ�DV�DQ�DELOLW\�WR�UHDFK�RU�PRYH�LQWR�
ERG\�SRVLWLRQV�LPSRVVLEOH�WR�DWWDLQ�SUHYLRXVO\�

LQFUHDVHG�SK\VLFDO�ZRUN�FDSDFLW\��VHHQ�DV�DQ�DELOLW\�WR�FRPSOHWH�PRUH�ZRUN�LQ�D�VLQJOH�
ERXW��H�J���VKRYHOOLQJ�D�GULYHZD\�ZLWK�ORZHU�ULVN�RI�LQMXU\�RU�DGYHUVH�HIIHFW��

LPSURYHG�ERG\�FRPSRVLWLRQ��PRUH�PXVFOH��VWURQJHU�ERQHV��DQG�OHVV�ERG\�IDW��

+HDOWK�%HQHILWV�RI�3K\VLFDO�$FWLYLW\�

7KH�KHDOWK�EHQHILWV�RI�SK\VLFDO�DFWLYLW\�DQG�H[HUFLVH�DUH�ZHOO�UHVHDUFKHG�DQG�GRFXPHQWHG��,Q�
DGGLWLRQ�WR�EHQHILWLQJ�WKH�FDUGLRYDVFXODU��UHVSLUDWRU\��PXVFXODU��VNHOHWDO��DQG�QHUYRXV�
V\VWHPV��SK\VLFDO�DFWLYLW\�DQG�H[HUFLVH�DOVR�KDYH�D�SRVLWLYH�HIIHFW�RQ�WKH�HQGRFULQH�
�KRUPRQDO�UHVSRQVHV��DQG�LPPXQH��DELOLW\�WR�GHIHQG�DJDLQVW�LQIHFWLRQ��V\VWHPV��%HFDXVH�
SK\VLFDO�DFWLYLW\�DQG�H[HUFLVH�KDYH�VXFK�D�ZLGH�UDQJLQJ�HIIHFW�RQ�DOO�WKH�ERG\·V�V\VWHPV�WKH\�
KDYH�EHHQ�UHIHUUHG�WR�DV�KDYLQJ�D�V\VWHPLF�HIIHFW��6\VWHPLF�PHDQV�V\VWHP�ZLGH³DFURVV�DOO�
ERG\�V\VWHPV���
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(YLGHQFH�VKRZV�WKDW�UHJXODU�SK\VLFDO�DFWLYLW\�DQG�H[HUFLVH�FDQ�UHGXFH�WKH�ULVN�RI�PDQ\�
GLVHDVHV�DQG�FRQGLWLRQV��DV�ZHOO�DV�KDYLQJ�PDQ\�RWKHU�KHDOWK�EHQHILWV��

3K\VLFDO�DFWLYLW\�DQG�H[HUFLVH�UHGXFH�WKH�ULVN�RI�GLVHDVHV�DQG�FRQGLWLRQV�VXFK�DV��

KHDUW�DWWDFN�RU�KHDUW�GLVHDVH��

VHFRQG�KHDUW�DWWDFN��

VWURNH��

FRORQ��OXQJ��EUHDVW��SURVWDWH��DQG�PDQ\�RWKHU�FDQFHUV�

KLJK�FKROHVWHURO�DQG�WULJO\FHULGHV��IDWV���

KLJK�EORRG�SUHVVXUH��K\SHUWHQVLRQ���

DEQRUPDO�EORRG�VXJDU�OHYHOV�

W\SH���GLDEHWHV�

RVWHRSRURVLV��UHGXFHG�ERQH�GHQVLW\��

SDLQ��

DUWKULWLV�DQG�WRWDO�KLS�RU�NQHH�UHSODFHPHQWV��

GHSUHVVLRQ�DQG�DQ[LHW\��

VOHHS�DSQHD��

3K\VLFDO�DFWLYLW\�DQG�H[HUFLVH�FDQ�DOVR�UHVXOW�LQ�EHQHILWV�VXFK�DV��

LPSURYHG�SDLQ�WROHUDQFH�

LPSURYHG�VHOI�HVWHHP�

LPSURYHG�LPPXQH�V\VWHP�

EHWWHU�SRVWXUH�DQG�EDODQFH�

GHFUHDVHG�LQFLGHQFH�RI�XQLQWHQGHG�IDOOV�

JUHDWHU�HQHUJ\�

LPSURYHG�VOHHSLQJ�KDELWV�

IDVWHU�UHFRYHU\�IURP�LQMXU\�RU�VXUJHU\�

LQFUHDVHG�KLJK�GHQVLW\�OLSRSURWHLQV��+'/��RU�WKH�´JRRGµ�FKROHVWHURO�

LQFUHDVHG�SRWHQWLDO�WR�DFKLHYH�DQG�PDLQWDLQ�D�KHDOWK\�ERG\�ZHLJKW�E\�EXUQLQJ�
FDORULHV�

LPSURYHG�ZRUN�FDSDFLW\

LPSURYHG�QHUYRXV�V\VWHP��EHWWHU�QHXURQV�
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0HQWDO�(PRWLRQDO�%HQHILWV�RI�3K\VLFDO�$FWLYLW\�

3K\VLFDO�DFWLYLW\�SDUWLFLSDWLRQ�SURYLGHV�FKLOGUHQ�DQG�\RXWK�ZLWK�RSSRUWXQLWLHV�IRU�JURZWK�
DQG�GHYHORSPHQW�IDU�EH\RQG�WKH�REYLRXV�KHDOWK�EHQHILWV��3DUWLFLSDWLRQ�LQ�VSRUW��H[HUFLVH��
DQG�SK\VLFDO�DFWLYLW\�DOVR�KHOSV�LQGLYLGXDOV��

GHYHORS�VRFLDO�VNLOOV��VXFK�DV�VKDULQJ��WDNLQJ�WXUQV��FRRSHUDWLQJ��DQG�OHDUQLQJ�DERXW�
ZLQQLQJ�DQG�ORVLQJ�

GHYHORS�SK\VLFDO�VNLOOV��H�J���FRRUGLQDWLRQ��SRVWXUH��EDODQFH���ORFRPRWRU�VNLOOV��
�H�J���UXQQLQJ���DQG�PDQLSXODWLRQ�VNLOOV��H�J���XVLQJ�D�UDFTXHW�RU�KRFNH\�VWLFN����
ZKLFK�FRQWULEXWH�WR�D�SHUVRQ·V�VHOI�HIILFDF\�

GHYHORS�D�VHQVH�RI�EHORQJLQJ��ZKHQ�GRLQJ�WKLQJV�ZLWK�RWKHUV��HLWKHU�LQ�FDVXDO�RU�
RUJDQL]HG�DFWLYLWLHV�DQG�VSRUWV��

GHYHORS�IDPLO\�UHODWLRQVKLSV��ZKHQ�SDUHQWV�SOD\�DQG�H[HUFLVH�ZLWK�WKHLU�FKLOGUHQ�DQG�
VXSSRUW�WKHLU�FKLOGUHQ·V�VSRUWV��

DFKLHYH�DFDGHPLFDOO\�LQ�VFKRRO�

SUHYHQW�RU�FRQWURO�ULVN\�EHKDYLRXUV��VXFK�DV�WKH�XVH�RI�WREDFFR��DOFRKRO��RU�RWKHU�
VXEVWDQFHV��XQKHDOWK\�GLHWV��RU�YLROHQFH��

GHYHORS�LQFUHDVHG�VHOI�GLVFLSOLQH��JUHDWHU�VHOI�HVWHHP��DQG�D�KHDOWKLHU�ERG\�LPDJH��

LQFUHDVH�RSSRUWXQLWLHV�WR�WDNH�RQ�OHDGHUVKLS�UROHV��GHDO�ZLWK�DGYHUVLW\��DQG�GHYHORS�WKH�
DELOLW\�WR�PDQDJH�WLPH�
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6XJJHVWLRQ�IRU�,QVWUXFWLRQ���$VVHVVPHQW�

%HQHILWV�RI�3K\VLFDO�$FWLYLWLHV�6SRUWV�IRU�'LIIHUHQW�$JH�*URXSV�

'LYLGH�WKH�FODVV�LQWR�VL[�WHDPV��$VN�WZR�WHDPV��HDFK�WHDP�ZRUNLQJ�LQGHSHQGHQWO\�RI�WKH�
RWKHU��WR�LGHQWLI\�DW�OHDVW�ILYH�FRPPRQ�SK\VLFDO�DFWLYLWLHV�VSRUWV�LQ�ZKLFK�FKLOGUHQ�WDNH�
SDUW��7ZR�GLIIHUHQW�WHDPV�LGHQWLI\�WKH�VDPH�IRU�DGROHVFHQWV��DQG�WZR�IRU�DGXOWV���

+DYH�HDFK�WHDP�VKDUH�LWV�OLVW�RI�FRPPRQ�SK\VLFDO�DFWLYLWLHV�VSRUWV�ZLWK�WKH�RWKHU�WHDP�
DVVLJQHG�WR�WKH�VDPH�DJH�JURXS��)URP�WKH�FRPELQHG�OLVW��WKH�WZR�WHDPV��

VHOHFW�WKH�WRS�ILYH�SK\VLFDO�DFWLYLWLHV�VSRUWV�IRU�D�JLYHQ�DJH�JURXS�

LGHQWLI\��RQ�FKDUW�SDSHU�RU�WKH�FKDON�ERDUG��WKH�NH\�KHDOWK�DQG�ILWQHVV�EHQHILWV�RI�HDFK�RI�
WKH�WRS�ILYH�SK\VLFDO�DFWLYLWLHV�VSRUWV�DV�LW�UHODWHV�WR�D�JLYHQ�DJH�JURXS�

(DFK�SDLU�RI�WHDPV�WKHQ�VKDUHV�ZLWK�WKH�FODVV�WKH�SK\VLFDO�DFWLYLWLHV�VSRUWV�WKDW�FRXOG�KDYH�
WKH�JUHDWHVW�KHDOWK�DQG�ILWQHVV�EHQHILWV�IRU�D�VSHFLILF�DJH�JURXS��FKLOGUHQ��DGROHVFHQWV��
DGXOWV���DQG�SURYLGHV�UHDVRQV�IRU�LWV�GHFLVLRQV��)LQDOO\��KDYH�D�FODVV�GLVFXVVLRQ�WR�LGHQWLI\�WKH�
FRPPRQ�SK\VLFDO�DFWLYLWLHV�VSRUWV�WKDW�FRXOG�KDYH�WKH�JUHDWHVW�KHDOWK�DQG�ILWQHVV�EHQHILWV�
DPRQJ�WKH�WKUHH�DJH�JURXSV�




