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D�SRZVWDQLH�L�]DZDUWRĞü�QLQLHMV]HJR�DUW\NXáX��SU]\�ĞZLDGRPRĞFL�LVWQLHQLD�
RJURPQHM�ED]\� OLWHUDWXURZHM�SRĞZLĊFRQHM�V]NROH�]DVREyZ��5%9���ZSá\�

QĊá\�WU]\�IXQGDPHQWDOQH�SU]HVáDQNL�
� NRQVWDWDFMD� ]HVSRáX� ,��1DQDNL� VWZLHUG]DMąFD�� LĪ� QDXND� EDUG]LHM� NRQFHQWUXMH�

VLĊ�QD�ZáDVQ\FK�SUREOHPDFK�WHRUHW\F]QR�PHWRGRORJLF]Q\FK�QLĪ�QD�U]HF]\ZL�
VWRĞFL�JRVSRGDUF]HM��FR�SRZRGXMH�PDáą�SU]\GDWQRĞü�WHRUHW\F]Q\FK�PRGHOL�
NRQNXUHQF\MQRĞFL� SU]HGVLĊELRUVWZ� GOD� SRWU]HE� IXQNFMRQRZDQLD� ILUP�
L PDáH��]QLNRPH��]DLQWHUHVRZDQLH�ILUP�W\PLĪ�PRGHODPL��

� XVWDOHQLD� EDGDZF]H� -�-�� 6LHQNLHZLF]� QDG� SR]\FMą� NRQNXUHQF\MQą� SU]HGVLĊ�
ELRUVWZ�X]GURZLVNRZ\FK��Z�P\ĞO�NWyU\FK�NLHURZQLFWZD�EDGDQ\FK�NXURUWyZ�
UHODW\ZQLH� GREU]H� SRVáXJXMą� VLĊ� QDU]ĊG]LDPL� EXGRZDQLD� NRQNXUHQF\MQRĞFL�
QD�SR]LRPLH�RSHUDF\MQ\P��SRGF]DV�JG\�QD�SR]LRPLH�VWUDWHJLF]Q\P�GRPLQXMH�
LQWXLF\MQH� UR]XPLHQLH� PHFKDQL]PyZ� NUHXMąF\FK� ZáDVQą� NRQNXUHQF\MQRĞü�

� ,��1RQDND� L� ]HVSyá��$�)LUP�DV�D�.QRZOHGJH ± &UHDWLQJ�(QWLW\��$�QHZ�3HUVSHFWLYH�RQ� WKH�
7KHRU\�RI�WKH�)LUP��Ä,QGXVWULDO�	�&RUSRUDWH�&KDQJH´�������YRO� ���QR����



�� (XURSD�5HJLRQXP�;;,, ������

L SR]\FMĊ�NRQNXUHQF\MQą�± SRĞUHGQLH�SRWZLHUG]HQLH�SU]\WRF]RQHJR�SRZ\ĪHM�
ZQLRVNX��

� UH]XOWDW\� L� SU]HP\ĞOHQLD�Z\QLNDMąFH� ]H� VWXGLyZ� OLWHUDWXURZ\FK� ± VW\N�PD�
NURHNRQRPLD� L� QDXNL� R� WXU\VW\FH� ± ZVND]XMąFH� QD� SRZV]HFKQH� VWRVRZDQLH�
DSDUDWXU\�SRMĊFLRZHM�ZSURZDG]RQHM�GR�RELHJX�QDXNRZHJR�SU]H]�]QDF]ąF\FK�
SU]HGVWDZLFLHOL� V]NRá\� ]DVREyZ� �5%9��� WDNLFK� MDN�� NRPSHWHQFMH�� NOXF]RZH�
NRPSHWHQFMH��ZLą]ND�]DVREyZ�LWG�
2� W\P� MDN� ZDĪQ\P� MHVW� ]DJDGQLHQLH� G\IX]ML� XVWDOHĔ� QDXNL� DNDGHPLFNLHM�

QDG�SR]\FMą�NRQNXUHQF\MQą�QD�SR]LRP�UHDOQHJR�SU]HGVLĊELRUVWZD�± Z�UR]XPLH�
QLX�GHWHUPLQDQW�L�EDULHU�± ĞZLDGF]ą�XVWDOHQLD�EDGDĔ�6FRWWD�/��1HZEHUWD��SURIH�
VRUD�Z�9LOODQRYD�8QLYHUVLW\�Z�VWDQLH�3HQQV\OZDQLD�86$��Z�SU]HGPLRFLH�HPSL�
U\F]QHM�ZHU\ILNDFML� NRQFHSFML�5%9�RGQRĞQLH� SU]HZDJL� NRQNXUHQF\MQHM� SU]HG�
VLĊELRUVWZD�Z�UDPDFK�HNRQRPLL�L�QDXN�R�]DU]ąG]DQLX��$QDOL]D�]PLHQQ\FK�± DU�
W\NXá\� Z� QDMEDUG]LHM� ]QDF]ąF\FK� SHULRG\NDFK�Z� UyĪQ\FK� SU]HNURMDFK� EDGDZ�
F]\FK�± SR]ZDOD�]UR]XPLHü�GODF]HJR�ZQLRVHN�,��1RQDNL�PLPR�XSá\ZX�W\OX�ODW�
QLH� MHVW� NRQWHVWRZDQ\� L� GODF]HJR�QDXND� VDPD�Ä]DSĊWOLáD� VLĊ´� L� Ä]DVNOHSLáD� VLĊ´�
ZH�ZáDVQHM�SUREOHPDW\FH���

3U]\MPXMąF� MDNR� Z\W\F]QH� NLHUXQNRZH� ZQLRVNL� ]� EDGDĔ� 6�/�� 1HZEHUWD
Z DUW\NXOH� Z\HNVSRQRZDQH� ]RVWDQą� QDMZDĪQLHMV]H� �DSOLNDF\MQH�� ZVND]DQLD�
V]NRá\� ]DVREyZ�5%9�� NWyUH�PRJą� E\ü�Z\NRU]\VWDQH� GOD� SRWU]HE� ]DU]ąG]DQLD�
VWUDWHJLF]QHJR�]DVREDPL�SROVNLFK�SU]HGVLĊELRUVWZ�X]GURZLVNRZ\FK�Z�EXGRZLH�
WUZDáHM� SR]\FML� NRQNXUHQF\MQHM�� FR� MHVW� MHGQ\P� ]� QDMLVWRWQLHMV]\FK� ]DGDĔ� QD�
REHFQ\P�HWDSLH�UHVWUXNWXU\]DFML�SROVNLHJR�VHNWRUD�X]GURZLVNRZHJR�

� -�-�� 6LHQNLHZLF]��3R]\FMD� NRQNXUHQF\MQD� SU]HGVLĊELRUVWZ� VHNWRUD� WXU\VW\NL� X]GURZLVNRZHM�
QD� SU]\NáDG]LH� ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR�� QLHSXEOLNRZDQD� SUDFD� GRNWRUVND�� =DFKRG�
QLRSRPRUVNL�8QLZHUV\WHW�7HFKQRORJLF]Q\��6]F]HFLQ�������V������� 6�/��1HZEHUW��(PSLULFDO�UHVHDUFK�RQ�WKH�5HVRXUFH�%DVHG�9LHZ�RI�WKH�)LUP��DQ�DVVHVVPHQW�
DQG�VXJJHVWLRQ�IRU�IXWXUH�UHVHDUFK��Ä6WUDWHJLF�0DQDJHPHQW�-RXUQDO´�������QU����
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6WXGLD� OLWHUDWXURZH� SU]HNRQXMą�� LĪ� G\VNXVMD� QDG� SUREOHPDW\Ną� NRQNXUHQ�
F\MQRĞFL�SU]HGVLĊELRUVWZ�ILUP�WRF]\�VLĊ�Z�SLHUZV]HM�NROHMQRĞFL�OLWHUDWXU]H�DQJOR�
MĊ]\F]QHM�� U]DG]LHM� Z� OLWHUDWXU]H� QLHPLHFNR� L� IUDQFXVNRMĊ]\F]QHM�� 7UDQVPLVMD�
�G\IX]MD�� QDMEDUG]LHM� ]QDF]ąF\FK� SRJOąGyZ� GR� ĞURGRZLVN� QDXNRZ\FK� LQQ\FK�
SDĔVWZ� RGZ]RURZXMH� VLĊ�Z� SRVWDFL� UyĪQRURGQ\FK� SUyE� GRVWRVRZDZF]\FK� �GR�
ZDUXQNyZ�JRVSRGDUNL�GDQHJR�NUDMX��EUDQĪ\��VHNWRUD��SR]LRPX�OXE�V]F]HEOD�RG�
QLHVLHQLD���MDN�WHĪ�RU\JLQDOQ\PL�ZáDVQ\PL�UR]ZLą]DQLDPL��3RWZLHUG]HQLHP�WHJR�
SURFHVX�Vą�Z�SROVNLHM�OLWHUDWXU]H�NRQFHSFMH�]DUyZQR�SRPLDUX�NRQNXUHQF\MQRĞFL�
SU]HGVLĊELRUVWZD��� Z\NRU]\VWDQLD� WHRUHW\F]Q\FK� NRQFHSFML� NRQNXUHQF\MQRĞFL�
SU]HGVLĊELRUVWZD� GR� EDGDĔ� QDG� NODVWUDPL��� MDN� WHĪ� SRWU]HE\� ]DVWRVRZDQLD� QR�
Z\FK�]DVDG�PRGHORZDQLD�SURFHVyZ�LQQRZDF\MQ\FK�MDNR�LQVWUXPHQWX�]DSHZQLD�
MąFHJR� SU]HGVLĊELRUVWZX� X]\VNLZDQLH� NRQNXUHQF\MQRĞFL� �SU]HZDJL� NRQNXUHQ�
F\MQHM����

=�GUXJLHM�VWURQ\��R�F]\P�ĞZLDGF]ą�EDGDQLD�-�-��6LHQNLHZLF]��NLHURZQLFWZD�
SROVNLFK�ILUP�X]GURZLVNRZ\FK�QLH�GRVWU]HJDMą�ZSá\ZX�QDXNL�QD�SRV]XNLZDQLH�
V]DQV�UR]ZRMRZ\FK�RUD]�QD�SRGHMPRZDQLH�GHF\]ML�QD�SR]LRPLH�VWUDWHJLF]Q\P��
8VWRVXQNRZXMąF�VLĊ�GR�GZyFK�S\WDĔ�RWZDUW\FK�QDZLą]XMąF\FK�GR�]DV\JQDOL]R�
ZDQHM� SRZ\ĪHM� WHPDW\NL� UHVSRQGHQFL� SRGDZDOL� V]HUHJ� F]\QQLNyZ� PRJąF\FK��
Z LFK�RSLQLL��PLHü�ZSá\Z�QD�NRQNXUHQF\MQRĞü�SU]HGVLĊELRUVWZ�VHNWRUD�X]GURZL�
VNRZHJR�Z�QDMEOLĪV]\P�G]LHVLĊFLROHFLX��DOH�QLH�E\áR� DQL� MHGQHJR�ZVND]DQLD�
RGQRĞQLH� SRWU]HE\� OXE� PRĪOLZRĞFL� VNRU]\VWDQLD� ]� WHRUHW\F]Q\FK� XVWDOHĔ�
L NRQFHSFML� NRQNXUHQF\MQRĞFL� Z\SUDFRZDQ\FK� SU]H]� QDXNĊ� .LHURZQLFWZD�

� 0�-��6WDQNLHZLF]��.RQNXUHQF\MQRĞü�SU]HGVLĊELRUVWZD��%XGRZDQLH�NRQNXUHQF\MQRĞFL�SU]HG�
VLĊELRUVWZD�Z�ZDUXQNDFK�JOREDOL]DFML��Z\G� ,,��712L.�Ä'RP�2UJDQL]DWRUD´�7RUXĔ������� 0��*RU\QLD��%��-DQNRZVND��.ODVWU\�D�PLĊG]\QDURGRZD�NRQNXUHQF\MQRĞü�L LQWHUQDFMRQDOL]D�
FMD�SU]HGVLĊELRUVWZD��'LILQ�:DUV]DZD������� .�� ĝZLWDOVNL�� ,QQRZDFMH� L� NRQNXUHQF\MQRĞü��:\GDZQLFWZR 8QLZHUV\WHWX�:DUV]DZVNLHJR��
:DUV]DZD������
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ILUP� X]GURZLVNRZ\FK� VZRMH� V]DQVH� QD� SRSUDZĊ� NRQNXUHQF\MQRĞFL� XSDWU\ZDá\�
SU]HGH�ZV]\VWNLP�Z��NROHMQRĞü�PDOHMąFD�ZHGáXJ���ZVND]DĔ�
� QRZH�U\QNL�]E\WX�
� DWUDNF\MQD�FHQD�
� QRZH�SURGXNW\��XVáXJL��
� URVQąF\�SRS\W�QD�VSD 	 ZHOOQHVV �SURILODNW\NĊ�]GURZLD��
� SR]\VNDQLH�GRWDFML�8(���

3RWZLHUG]D� WR�± SRZWyU]P\�]D�0��*RU\QLą�± LVWQLHQLH� OXNL�PLĊG]\� WHRUH�
W\F]Q\PL� PRGHODPL� NRQNXUHQF\MQRĞFL� SU]HGVLĊELRUVWZD� D� U]HF]\ZLVW\PL� ]D�
FKRZDQLDPL�NDGU\�NLHURZQLF]HM�SROVNLFK�SU]HGVLĊELRUVWZ�X]GURZLVNRZ\FK�

:QLRVHN�� =DUyZQR� Z� SU]\WRF]RQ\P� EDGDQLX�� MDN� X� ,�� 7DQDNL� ± WUXGQR�
]QDOHĨü�VWXGLXP�SU]\SDGNX�SRWZLHUG]DMąFHJR�]DLQWHUHVRZDQLH�QDMEDUG]LHM�]QD�
F]ąF\PL�UH]XOWDWDPL�QDXNRZ\PL�SRĞZLĊFRQ\PL�NRQNXUHQF\MQRĞFL�X�NDGU\�NLH�
URZQLF]HM�SROVNLFK�SU]HGVLĊELRUVWZ��Z�W\P�X]GURZLVNRZ\FK��

2G�PRPHQWX� JG\� (GLWK� 7�� 3HQURVH� SRGQLRVáD� ]QDF]HQLH� ]DVREyZ� ILUP\�
GOD� MHM� SR]\FML� NRQNXUHQF\MQHM��� D� WDNĪH� XSRZV]HFKQLHQLD� GHILQLFML� ]DVREyZ�
SU]HGVLĊELRUVWZD� VIRUPXáRZDQHM� SU]H]� -�%��%DUQH\D� Z� OLWHUDWXU]H� SU]HGPLRWX�
VIRUPXáRZDQR� NRQFHSFMH� HOHPHQWyZ� VWUXNWXUDOQ\FK� VNáDGDMąF\FK� VLĊ� QD� GZLH�
]DVDGQLF]H� NDWHJRULH�ZHGáXJ� ORJLNL�5%9�� F]\OL� Ä]DVRE\´� L� Ä]GROQRĞFL�NRPSH�
WHQFMH´��

:LHORĞü�]DVREyZ�± SDPLĊWDMąF��LĪ�GOD�5%9�QLH�MHVW�ZDĪQD�JUDGDFMD�ZSá\�
ZX�SRV]F]HJyOQ\FK�HOHPHQWyZ�]DVREyZ�QD�SR]\FMĊ�NRQNXUHQF\MQą��D�SU]\MĊWH�
NODV\ILNDFMH� WUDNWRZDQH� Vą� MDNR� ÄHW\NLHWNL´� VáXĪąFH� RGHMĞFLX� RG� ORJLNL� 5%9�
RSDUWHM� QD� DNVMRPDFLH� �� FHFK� ]DVREyZ�� ± XWUXGQLD� QDZHW� Z\WUDZQ\P� EDGD�
F]RP�XVWDOHQLH�HPSLU\F]QHJR�ZSá\ZX�HOHPHQWyZ�VNáDGRZ\FK�]DVREyZ��ZLą]NL�
]DVREyZ�� QD� UH]XOWDW� NRĔFRZ\� ± NRQNXUHQF\MQRĞü� L� SR]\FMĊ� NRQNXUHQF\MQą�
SU]HGVLĊELRUVWZD�� MDN� WHĪ� WHVWRZDQLD�� NWyU\� ]HVSyá� ]DVREyZ� ± PDWHULDOQH� OXE�
QLHPDWHULDOQH�± Z\ZLHUD�]DVDGQLF]\�ZSá\Z�QD�SR]\FMĊ�NRQNXUHQF\MQą��7DEHOD�

� -�-��6LHQNLHZLF]��3R]\FMD�NRQNXUHQF\MQD�SU]HGVLĊELRUVWZ�VHNWRUD«��WDEHOH �����L������� (�7��3HQURVH��7KH�*URZWK�RI�WKH�)LUP��:LOOH\��1HZ�<RUN�������V������ -�%��%DUQH\��)LUP�5HVRXUFHV�DQG�6XVWDLQHG�&RPSHWLWLYH�$GYDQWDJH�� Ä-RXUQDO� RI�0DQDJH�
PHQW´�������QU�����V�������� -�%��%DUQH\��'�1��&ODUN��5HVRXUFH�%DVHG�7KHRU\��&UHDWLQJ�DQG 6XVWDLQLQJ�&RPSHWLWLYH�$G�
YDQWDJH��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�8.������



-RDQQD�-XOLD�6LHQNLHZLF]� 3U]HZDJD�NRQNXUHQF\MQD�Z�XMĊFLX�V]NRá\« ���

QU���]ZLHUD�]HVWDZLHQLH�QDMF]ĊĞFLHM�DQDOL]RZDQ\FK��áąF]QLH��JUXSRZR�OXE�SRMH�
G\QF]R�� HOHPHQWyZ� ]DVREyZ� L� ]GROQRĞFL� VNáDGDMąF\FK� VLĊ� QD� KHWHURJHQLF]QH�
ZQĊWU]H�SU]HGVLĊELRUVWZD�

7DEHOD��
3RGHMĞFLD�Z�RSHUDFMRQDOL]DFML�]DVREyZ�L�]GROQRĞFL�SU]HGVLĊELRUVWZD

]DVRE\ ]GROQRĞFL
í NDSLWDá�OXG]NLí ZLHG]Dí GRĞZLDGF]HQLHí NDSLWDá�VSRáHF]Q\í LQQRZDFMHí UHQRPDí F]\QQLNL�NOLPDW\F]QHí HNRQRPLD�VNDOLí ILQDQVHí NXOWXUD�Z�SU]HGVLĊELRUVWZLHí PDMąWHN�IL]\F]Q\í SU]HGVLĊELRUF]RĞüí UHODFMH�]�NRQVXPHQWDPLí RUJDQL]DF\MQHí WHQGHQFMH�GR�NRQIOLNWyZí ]HVSyá�WRS�PDQDJHPHQWí F]\QQLNL�ZáDVQRĞFLRZHí EL]QHVí RVLąJQLĊFLD�ĞURGRZLVNRZHí F]\QQLNL�QLHPDWHULDOQHí ]GROQRĞFL�]DU]ąGF]Hí FHQ\í F]\QQLNL�PDWHULDOQHí SROLW\ND�WZRU]HQLD�SU]\FK\OQRĞFL�SUDF\í WHFKQRORJLHí G]LHUĪDZ\

í ]DVREyZ�OXG]NLFKí LQQRZDF\MQHí WHFKQRORJLL�LQIRUPDW\F]Q\FK�í WHFKQRORJLF]QHí SU]HGVLĊELRUF]Hí XF]HQLD�VLĊí UHGXNFML�NRV]WyZí UR]ZLMDQLD�SURGXNWX��yZ�í X]\VNLZDQLD�MDNRĞFLí XWU]\P\ZDQLD�NOLHQWyZí EXGRZ\�UHODFML�]�NRQVXPHQWDPLí JURPDG]HQLD�L SU]HWZDU]DQLD�LQIRUPDFMLí WZRU]HQLD�ZLHG]\í RULHQWDFML�QD�U\QHNí QHJRFMDFMLí VSHFMDOL]DFMLí EXGRZ\�áDĔFXFKD�GRVWDZFyZí Z\NRU]\VWDQLD�SUDZ�ZáDVQRĞFLí NRPXQLNRZDQLD�VLĊí G\VWU\EXFMLí SODQRZDQLD�L�ZGUDĪDQLD�UR]ZRMXí SRGSRU]ąGNRZDQLDí QDVWDZLHQLD�QD�]PLDQ\í VWRVRZDQLD�GĨZLJQL�ILQDQVRZHMí GR�IX]ML�OXE�ZVSyáSUDF\í RGG]LDá\ZDQLD�FHQRZHJR�
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�6�/��1HZEHUW��(PSLULFDO� UHVHDUFK�RQ� WKH�5HVRXUFH�

%DVHG�9LHZ� RI� WKH�)LUP��DQ�DVVHVVPHQW� DQG� VXJJHVWLRQ� IRU� IXWXUH� UHVHDUFK�� Ä6WUDWHJLF�
0DQDJHPHQW�-RXUQDO´�������QU�����V������

3U]\WRF]RQH�]HVWDZLHQLH�QDOHĪDáRE\�SRV]HU]\ü�R�JUXSĊ�F]\QQLNyZ�WZRU]ą�
F\FK� NOXF]RZH� NRPSHWHQFMH� �FRUH� FRPSHWHQFH��� NWyU\FK� DXWRUDPL� E\OL�
&�.� 3UDKDODG�L�*��+DPHO����F]\OL�DQDOL]RZDQH�SU]H]�QDXNĊ�SRGHMĞFLD��

�� &�.��3UDKDODG��*��+DPHO��7KH�FRUH�FRPSHWHQFH�RI�WKH�FRUSRUDWLRQ��Ä+DUYDUG�%XVLQHVV�5H�
YLHZ´�������QU��������
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� PDUNHWLQJRZH�
� WHFKQRORJLF]QH�
� DUFKLWHNWXU\�ZHZQĊWU]QHM�
� UHJXODF\MQH�
� NRPSRQHQWRZH�
� LQWHJUDF\MQH��

àąF]QLH� ]ELyU� HOHPHQWyZ�KHWHUJRQLF]QHM� VWUXNWXU\� ]DVREyZ�SU]HGVLĊELRU�
VWZD�OLF]ąF\����HOHPHQWyZ����[���������PD�VZRMą�ERJDWą�OLWHUDWXUĊ��NWyUD�PRĪH�
E\ü�SRGVWDZą�GR�IRUPXáRZDQLD�ZQLRVNyZ�QDWXU\�RJyOQLHMV]HM��DOH�GOD�SUDNW\F]�
QHJR� IXQNFMRQRZDQLD�SU]HGVLĊELRUVWZD�QDGPLHUQLH� UR]EXGRZDQH� VWUXNWXU\�SR�
MĊFLRZH� Vą� QLHSU]\GDWQH�� )LUPD� WXU\VW\NL� X]GURZLVNRZHM� RF]HNLZDü� PRĪH� QD�
ZVND]DQLD��NWyUH�]�HOHPHQWyZ�]DVREyZ�L�NRPSHWHQFML�QDOHĪ\�XZ]JOĊGQLDü�SU]\�
NRQVWUXNFML�VWUDWHJLL�]DU]ąG]DQLD�]DVREDPL�SRG�NąWHP�]DMĊFLD�RNUHĞORQHM�SR]\FML�
NRQNXUHQF\MQHM�� ,GHQW\ILNDFMD� L� HQXPHUDFMD�NOXF]RZ\FK�F]\QQLNyZ�SRWHQFMDáX�
L SR]\FML�NRQNXUHQF\MQHM�MDZL�VLĊ�MDNR�]DVWRVRZDQLH�]QDQHM�NRQFHSFML�9��3DUHWR�
JáRV]ąFHM�� LĪ� ��� F]\QQLNyZ�Z\ZRáXMH� ���� ]PLDQ� ± UHGXNFMD�PHU\WRU\F]QD�
]PLHQQ\FK�ZSá\ZX��

0DMą� UDFMĊ� FL� REVHUZDWRU]\� IRUPXáRZDQLD� VLĊ� UG]HQLD� NRQFHSFML� 5%9� ±
WHRULL�ZDUWRĞFL�JáRV]ąF��LĪ�NLHUXQHN�WHQ�SU]HV]HGá�Z�RVWDWQLFK�NLONXQDVWX�ODWDFK�
GáXJą�GURJĊ�RG�SLHUZRWQLH�Z]JOĊGQLH�VIRUPDOL]RZDQHM�Z������U�� OLVW\�GH�IDFWR
VWDW\F]Q\FK� VNáDGQLNyZ NRQNXUHQF\MQRĞFL� GR� SU]HNV]WDáFHQLD� VLĊ� Z� G\QD�
PLF]QH� UHFHSWXU\�Z\MDĞQLDMąFH� SURFHV��Z�Z\QLNX� NWyUHJR� VNáDGQLNL� ]DVREyZ
ZLQQ\�E\ü�Z\NRU]\VWDQH�GR�RVLąJQLĊFLD�]DNáDGDQHJR�FHOX�± SR]\FML�NRQNXUHQ�
F\MQHM�L�SU]HZDJL�NRQNXUHQF\MQHM�ILUP\�

(ZROXFMD�VWDQRZLVND��R�NWyU\P�PRZD��GRNRQDáD�VLĊ�HWDSRZR��SRSU]H]�
� VIRUPXáRZDQLH�Z������U��SU]H]�-D\D�%��%DUQH\D�DNVMRPDWX�R�FHQQRĞFL��U]DG�

NRĞFL�� QLHSRZWDU]DOQRĞFL� L� QLHVXEVW\WXF\MQRĞFL� ]DVREyZ� �]QDQHJR� L� XĪ\ZD�
QHJR� SRZV]HFKQLH� Z� OLWHUDWXU]H� DQJORMĊ]\F]QHM� MDNR� 95,1� ± DNURQLP�
] SLHUZV]\FK�OLWHU�DQJLHOVNLFK�VáyZ����

�� -�%��%DUQH\��)LUP�5HVRXUFHV�DQG�6XVWDLQHG«
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� XZDJL�-�7��0DKRQH\D� L�3DQGLDQD�-UD�R�EUDNXMąF\P�RJQLZLH�PLĊG]\�IDNWHP�
SRVLDGDQLD�]DVREyZ�D�LFK�Z\NRU]\VWDQLHP�± ILUPD�PRĪH�X]\VNDü�]\VNL�QDG�
]Z\F]DMQH� �OXE� F]\QV]H�� QLH� GODWHJR�� ĪH�PD� OHSV]H� ĞURGNL�� DOH� FKDUDNWHU\�
VW\F]QH� NRPSHWHQFMH� WHMĪH� ILUP\� XPRĪOLZLDMą� OHSV]H� Z\NRU]\VWDQLH� ]DVR�
EyZ���

� NU\W\NL� VWDW\F]QHJR� FKDUDNWHUX� NRQFHSFML� GRNRQDQHM� SU]H]� 5�/�� 3ULHPD�
L -�(� %XWOHUD� JáRV]ąFHM�� LĪ� ĞURGNL�� NWyUH� SR]ZDODMą� QD� X]\VNDQLH� SU]HZDJL�
NRQNXUHQF\MQHM�SR]RVWDMą�Z�ÄF]DUQHM�VNU]\QFH´����

� ]JRG\�-�%��%DUQH\D��JáRV]ąFHM�LĪ�Z������U��SU]\Mąá�]DáRĪHQLH� Z�P\ĞO�NWyUHJR�
ILUPD�ZLH�MDN�Z\NRU]\VWDü�SRVLDGDQH�]DVRE\�L�VWąG�DXWRPDW\F]QH�MHM�G]LDáD�
QLD�QD�U]HF]�Z\NRU]\VWDQLD�ZáDĞFLZ\FK�]DVREyZ�VWDMą�VLĊ�RF]\ZLVWH����

� RSXEOLNRZDQLD� V]HUHJX� WHRUHW\F]Q\FK�SUDF� Z�NWyU\FK�]DMĊWR�VLĊ�SURFHVDPL�
ZDUXQNXMąF\PL�Z\NRU]\VWDQLH�ÄZDUWRĞFL�XWDMRQ\FK´��WDNLFK�MDN��PRĪOLZRĞFL�
SRGVWDZRZH���� NRPSHWHQFMH���� PRĪOLZRĞFL� NRPELQDF\MQH���� WUDQVIRUPDFMH�
NRPSHWHQFML����PRĪOLZRĞFL�� RUD]�]GROQRĞFL�RUJDQL]DF\MQH���

� ]DOLF]HQLH� GR�XPLHMĊWQRĞFL�Z\NRQDZF]\FK� ILUP\� WDNLFK� HOHPHQWyZ�RUJDQL�
]DF\MQ\FK��MDN�VWUXNWXU\��V\VWHP\�NRQWUROL��SROLW\NL�NRPSHQVDF\MQH����

�� -�7��0DKRQH\�� -U�� 3DQGLDQ�� 7KH� UHVRXUFH�EDVHG� YLHZ� ZLWKLQ� WKH� FRQYHUVDWLRQ� RI� VWUDWHJLF�
PDQDJHPHQW��Ä6WUDWHJLF�0DQDJHPHQW�-RXUQDO´�������QU���������V�������� 5�/��3ULHP�� -�(��%XWOHU�� ,V� WKH�5HVRXUFH�%DVHG� �9LHZ��D�8VHIXO�3HUVSHFWLYH� IRU�6WUDWHJLF�
0DQDJHPHQW�5HVHDUFK"��Ä$FDGHP\�RI 0DQDJHPHQW�5HYLHZ´�������QU�����V������� -�%��%DUQH\�� ,V� WKH� UHVRXUFH�EDVHG�ÄYLHZ´�D�XVHIXO�SHUVSHFWLYH� IRU� VWUDWHJLF�PDQDJHPHQW�
UHVHDUFK"�<HV��Ä$FDGHP\�RI�0DQDJHPHQW�5HYLHZ´�������QU���������V������� '��/HRQDUG�%XUWRQ��&RUH�FDSDELOLWLHV�DQG�FRUH�ULJLGLWLHV�D�SDUDGR[�LQ�PDQDJLQJ�QHZ�SURG�
XFW�GHYHORSPHQW��Ä6WUDWHJLF�0DQDJHPHQW�-RXUQDO´�������6XPPHU�6SHFLDO�,VVXH������ &�0��)LRO��0DQDJLQJ�FXOWXUH�DV�D�FRPSHWLWLYH�UHVRXUFH��DQ�LGHQWLW\�EDVHG�YLHZ�RI�VXVWDLQD�
EOH�FRPSHWLWLYH�DGYDQWDJH�� Ä-RXUQDO RI�0DQDJHPHQW´�������QU���� �����5��5HHG��5�-��'H)LOOLSSL��
&DVXDO� DPELJXLW\�� EDUULHUV� WR� LPLWDWLRQ�� DQG� VXVWDLQDEOH� FRPSHWLWLYH� DGYDQWDJH�� Ä$FDGHP\� RI�
0DQDJHPHQW�5HYLHZ´�������QU��� ������ %��.RJXW��8��=DQGHU��.QRZOHGJH�RI�WKH�ILUP��FRPELQDWLYH�FDSDELOLWLHV��DQG�WKH�UHSOLFDWLRQ�
RI�WHFKQRORJ\� Ä2UJDQL]DWLRQ�6FLHQFH´�������QU��������� $�$��/DGR��1�*��%R\G��3��:ULJKW��$� FRPSHWHQF\�EDVHG�PRGHO� RI� VXVWDLQDEOH� FRPSHWLWLYH�
DGYDQWDJH��WRZDUG�D�FRQFHSWXDO�LQWHJUDWLRQ��Ä-RXUQDO�RI�0DQDJHPHQW´�������QU���������� 5��$PLW��3��6FKRHPDNHU��6WUDWHJLF�DVVHWV�DQG�RUJDQL]DWLRQDO�UHQW��Ä6WUDWHJLF�0DQDJHPHQW�
-RXUQDO´�������QU������ 0�9��5XVVR��3�$��)RXWV��$�UHVRXUFH�EDVHG�SHUVSHFWLYH�RQ�FRUSRUDWH�HQYLURQPHQWDO�SHUIRU�
PDQFH�DQG�SURILWDELOLW\��Ä$FDGHP\�RI�0DQDJHPHQW�-RXUQDO´�������QU���������� -�%�� %DUQH\�� *DLQLQJ� DQG� 6XVWDLQLQJ� &RPSHWLWLYH� $GYDQWDJH�� $GGLVRQ�:HVOH\�� 5HDGLQJ�
0$�������-�1��%DUQH\��7�%��0DF.H\����������7HVWLQJ�UHVRXUFH�EDVHG�7KHRU\��,Q�5HVHDUFK�0HWK�
RGRORJ\� LQ�6WUDWHJ\�DQG�0DQDJHPHQW��YRO�����.HWFKHQ�'�-���%HUJK�'�'���HGV����(OVHYLHU��*UHHQ�
ZLFK�&7�
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� ZSURZDG]HQLD�SU]H]�]HVSyá�'�-�7HHFH¶D�SRMĊFLD�ÄG\QDPLF]QHJR�SRWHQFMDáX´�
RNUHĞODQHJR� MDNR�Ä«]GROQRĞFL�SU]HGVLĊELRUVWZD�GR�EXGRZ\� L�NRQILJXURZD�
QLD ZHZQĊWU]Q\FK� L� ]HZQĊWU]Q\FK� NRPSHWHQFML� Z� FHOX� UR]ZLą]DQLD� V]\ENR�
]PLHQLDMąF\FK�VLĊ�ZDUXQNyZ�U\QNRZ\FK´����UR]ZLQLĊWHJR�QDVWĊSQLH�Z�SRMĊ�
FLH� ÄG\QDPLF]Q\FK�PRĪOLZRĞFL´�� F]\OL�� Ä«SURFHV\�SU]HGVLĊELRUVWZD�� NWyUH�
NRU]\VWD� ]� ]DVREyZ�� Z� SRVWDFL� LQWHJUDFML� ]DVREyZ�� LFK� UHNRQILJXUDFML� OXE�
XZROQLHQLD��G]LĊNL�NWyU\P�SU]HGVLĊELRUVWZR� MHVW�Z�VWDQLH�GRSDVRZDü�VLĊ�GR�
U\QNX�OXE�ZSá\ZDü�QD�]PLDQ\�QD�U\QNX´����&HFKą�ZVSyOQą�REX�JUXS�DXWRUyZ�
MHVW�SU]\MĊFLH��LĪ�GOD�SU]HGVLĊELRUVWZD�Z�L]RODFML�]DVRE\�QLH�PDMą�ĪDGQHM�UH�
DOQHM�ZDUWRĞFL��3RQDGWR�SRWZLHUG]LOL�RQL�X]HZQĊWU]QLHQLH�XWDMRQ\FK�ZDUWRĞFL�
]DVREyZ�]D�SRĞUHGQLFWZHP�QLHSRZWDU]DOQ\FK�GOD�ILUP\�G\QDPLF]Q\FK�PRĪ�
OLZRĞFL�
5HDVXPXMąF�� 5%9� SU]HFKRG]ąF� HZROXFMĊ� NRQFHSFML� ]UR]XPLDáD�� LĪ� VDPR�

SRVLDGDQLH�SU]H]�SU]HGVLĊELRUVWZR�]DVREyZ�VSHáQLDMąF\FK�SRVWXODW\�95,1� MHVW�
QLHZ\VWDUF]DMąFH�� 1LH]DOHĪQLH� RG� SRVLDGDQLD� SU]H]� SU]HGVLĊELRUVWZR�ILUPĊ�
SU]HGPLRWRZ\FK� VNáDGQLNyZ� Z� GąĪHQLX� GR� RVLąJQLĊFLD� NRU]\ĞFL� Z� SURFHVLH�
NRQNXURZDQLD�PXV]ą�RQH�Z\ND]Dü�]GROQRĞü�GR�]PLDQ��DE\�LFK�SRWHQFMDá�]RVWDá�
Z�SHáQL ]UHDOL]RZDQ\��

-HĞOL� SU]\MPLHP\� LVWQLHQLH� ]QDNX� UyZQRĞFL PLĊG]\� UG]HQLHP� WHRULL� 5%9�
D NRQFHSFMDPL�]DU]ąG]DQLD�VWUDWHJLF]QHJR�SU]HGVLĊELRUVWZHP��WR�HZROXFMD�NRQ�
FHSFML� V]NRá\� ]DVREyZ� R]QDF]D� ]G\QDPL]RZDQLH� W\FKĪH� NRQFHSFML� SRG� NąWHP�
VWUDWHJLF]QHJR� GRSDVRZDQLD� PLĊG]\� RWRF]HQLHP� ]HZQĊWU]Q\P� �DQDOL]D� V]DQV�
L ]DJURĪHĔ��D�]DVREDPL�ZHZQĊWU]Q\PL��]�QDFLVNLHP�QD�SRV]XNLZDQLH�RGSRZLH�
G]L�QD�]DVDGQLF]H�S\WDQLH��Z�MDNL�VSRVyE�ILUPD�SU]HGVLĊELRUVWZR�EĊG]LH�Z�VWDQLH�
X]\VNDü�SU]HZDJĊ�NRQNXUHQF\MQą�QD�U\ZDODPL"

�� '�-��7HHFH��*��3LVDQR��$��6KXHQ��'\QDPLF�FDSDELOLWLHV�DQG�VWUDWHJLF�PDQDJHPHQW��Ä6WUDWH�
JLF�0DQDJHPHQW�-RXUQDO´�������QU���������V�������� .�0��(LVHQKDUGW��-�$��0DUWLQ��'\QDPLF�&DSDELOLWLHV��:KDW�DUH�7KH\"��Ä6WUDWHJLF�0DQDJH�
PHQW�-RXUQDO´�������QU�����V�������
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:� OLWHUDWXU]H� ]QDQH� Vą� ]DOHFHQLD� SU]\ZRá\ZDQHJR� MXĪ� ]HVSRáX�'�-�� 7HH�
FH¶D�� NWyU\� SURFHV� SRGHMPRZDQLD� VWUDWHJLF]Q\FK� GHF\]ML� �Z\ERUyZ�� XMPRZDá�
QDVWĊSXMąFR�
D� MHĞOL�SRGHMPXMHV]�GHF\]MĊ�R�ZHMĞFLX�QD�U\QHN� WR�
� VWDUDM�VLĊ�Z\ELHUDü�EUDQĪĊ�RSLHUDMąF�VLĊ�QD MHM�DWUDNF\MQRĞFL VWUXNWXUDOQHM

± Z ZDUXQNDFK� SROVNLFK� ]DOHFHQLH� WR� PRĪH� GRW\F]\ü� LQZHVWRUD� VWUDWH�
JLF]QHJR� �SROVNLHJR� L� ]DJUDQLF]QHJR�� ]DLQWHUHVRZDQHJR� VHNWRUHP� WXU\�
VW\NL�X]GURZLVNRZHM��2EVHUZDFMD�SROVNLHM�VFHQ\�SRND]XMH��LĪ�WDNLH�SURFH�
V\�PDMą�PLHMVFH��Z�Z\QLNX�F]HJR� W]Z��NRPSRQHQW� WXU\VW\F]Q\� VWDMH� VLĊ�
F]ĊĞFLą�]UyĪQLFRZDQHJR�SURILOX�SURGXNF\MQR�XVáXJRZHJR�UHODW\ZQLH�GX�
ĪHJR� SU]HGVLĊELRUVWZD� ]� LQQHJR� VHNWRUD� ± GR� ZąWNX� WHJR� SRZUyFLP\�
Z GDOV]HM�F]ĊĞFL�

� EXGXM�VWUDWHJLĊ�ZHMĞFLD�QD�SRGVWDZLH�KLSRWH]\�R�UDFMRQDOQ\FK�VWUDWHJLDFK�
NRQNXUHQFML�

� MHĞOL�QLH�SRVLDGDV]�Z\PDJDQ\FK�DNW\ZyZ��VWDUDM�VLĊ�MH�NXSLü�± VDP�SUR�
FHV� LGHQW\ILNDFML� L� UR]ZRMX� Z\PDJDQ\FK� DNW\ZyZ� QLH� MHVW� SUREOHPHP��
: SUDNW\FH�SURFHV�WHQ SROHJD�QD�UDFMRQDOQ\P�Z\ERU]H�VSRĞUyG�]GHILQLR�
ZDQHJR�]ELRUX�LQZHVW\FML�DOWHUQDW\ZQ\FK��MHĞOL�Z\PDJDQH�DNW\ZD�QLH�Vą�
MXĪ�ZáDVQRĞFLą��WR�PRĪQD�MH�NXSLü�

E� GOD�ILUP�LVWQLHMąF\FK�L�IXQNFMRQXMąF\FK�QD�U\QNX�± SURFHV�GHF\]\MQ\��]JRG�
QLH�]�]DVDGDPL�5%9��PRĪH�E\ü�QDVWĊSXMąF\�
� ]LGHQW\ILNXM�Z�UDPDFK�ILUP\�XQLNDOQH�]DVRE\�
� ]GHF\GXM��NWyUH�]DVRE\�SRSU]H]�VSU]HGDĪ�QD� U\QNX��PRJą�SU]\QLHĞü�QDM�

ZLĊNV]H�GRFKRG\��OXE�MDN�FKFą�DXWRU]\�± SU]\QLHĞü�QDMZLĊNV]H�F]\QV]H��
� ]GHF\GXM��F]\�GRFKRG\��F]\QV]H��]�W\FK�DNW\ZyZ�L�QDMEDUG]LHM� LFK�HIHN�

W\ZQH�Z\NRU]\VWDQLH�PRĪH�QDVWąSLü�SRSU]H]�
� IXQNFMRQRZDQLH�Z\áąF]QLH�QD�U\QNX�]ZLą]DQ\P�
� ZHMĞFLH�SRĞUHGQLH�GR�SRZLą]DQ\FK�ILUP�
� NRQVROLGDFMH�DNW\ZyZ�R�SRGREQ\P�SURILOX�G]LDáDOQRĞFL���
3U]\WRF]RQH� SRZ\ĪHM� UHNRPHQGDFMH� LOXVWUXMą� ± QLHZLGRF]Q\� DOH� MHGQDN�

LVWQLHMąF\�± SURFHV�GRVWRVRZ\ZDQLD�ZLHONLFK�]DJDGQLHĔ�WHRUHW\F]Q\FK��QLH�EX�
G]ąF\FK� ]DLQWHUHVRZDQLD� EL]QHVX�� GR� NRQFHSWXDOQ\FK� RF]HNLZDĔ� UHDOQHJR�
SU]HGVLĊELRUVWZD��3ROVNLH�SU]HGVLĊELRUVWZD�X]GURZLVNRZH�ZLQQ\�

�� '�-��7HHFH��*��3LVDQR��$��6KXHQ��'\QDPLF�FDSDELOLWLHV�DQG�VWUDWHJLF«� V������
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D� SU]\� NRQVWUXNFML� VWUDWHJLL� UR]ZRMRZ\FK� VNXSLü VLĊ� QD� ]DVREDFK� QD�ZHMĞFLX�
L Z\MĞFLX�� *HQHUDOQLH� SRGVWDZRZą� VáDERĞFLą� ZV]\VWNLFK� SROVNLFK� NODV\F]�
Q\FK�SU]HGVLĊELRUVWZ�X]GURZLVNRZ\FK� MHVW�PDá\�SR]LRP�SU]\FKRGyZ�SRáą�
F]RQ\� ]� UHODW\ZQLH� QLVNą� UHQWRZQRĞFLą�� 6WDW\VW\F]QLH� SU]\FKRG\� QDMZLĊN�
V]\FK�SROVNLFK�ILUP�X]GURZLVNRZ\FK�Vą�����VLHGHPQDĞFLH��UD]\�PQLHMV]H�RG�
ĞUHGQLHJR�SU]\FKRGX�NXURUWX�QLHPLHFNLHJR����FR�XWUXGQLD�Z\NRU]\VWDQLH�]D�
UyZQR�HIHNWX�VNDOL�MDN�WHĪ�V\QHUJLF]QHJR�Z\NRU]\VWDQLD�]DVREyZ�

E� UR]ZDĪ\ü�NRU]\ĞFL��OXE�QLH��]�]DOHFDQ\FK�IX]ML�PLĊG]\�ILUPDPL�R�SRGREQ\P�
SURILOX� G]LDáDOQRĞFL�� FR� PRĪH� SU]\QLHĞü� W]Z�� ZDUWRĞü� GRGDQą� Z� SRVWDFL�
XPRFQLHQLD�SR]\FML�NRQNXUHQF\MQHM��:�ZDUXQNDFK�SROVNLFK�WDNLFK�IX]ML�QLH�
E\áR��SRGF]DV�JG\�Z�RWRF]HQLX�NRQNXUHQF\MQ\P�SURFHV\�WDNLH�PDMą�PLHMVFH��
QS��SRáąF]HQLH�ZV]\VWNLFK�NXURUWyZ�QD�QLHPLHFNLHM�Z\VSLH�5XJLL�Z�UDPDFK�
MHGQHJR�]DU]ąGX��1LHPF\�SUDZLGáRZR�RGF]\WXMą�LPSXOV\�Z\FKRG]ąFH�]�RWR�
F]HQLD�]HZQĊWU]QHJR�± SRZUyW�SODQX�ILUP\�'U�(ULV EXGRZ\��QD�Z]yU�LVWQLH�
MąFHJR�&HQWUXP�=GURZLD� L�8URG\�Z�.U\QLF\�� SRGREQHJR� FHQWUXP�Z�0LĊ�
G]\]GURMDFK��FR�EĊG]LH�PLDáR�VZRMH�VNXWNL�QD�RNUHĞORQ\P�REV]DU]H�VHNWRUR�
ZHM� NRQNXUHQFML� WUDQVJUDQLF]QHM�� $OWHUQDW\Zą� GOD� IX]ML� ± ZHGáXJ� ]QDQ\FK�
] OLWHUDWXU\�NRQFHSFML�VWXGLDOQ\FK�± PLDá\�E\ü�RUJDQL]DFMH�NODVWURZH��-HGQDN�
RFHQD� SUDZGRSRGRELHĔVWZD� LFK� SRZVWDQLD� L� IXQNFMRQRZDQLD�� GRNRQDQD�
SU]H]� HNVSHUWyZ�Z� UDPDFK� VHVML� GHOILFNLHM�� ZVND]XMH� QD�PLQLPDOQH� V]DQVH�
XU]HF]\ZLVWQLHQLD�SURMHNWX���

F� SU]HUHGDJRZDü��XDNWXDOQLü��XNáDG�DQDOL]�6:27�WRZDU]\V]ąF\FK�VWUDWHJLRP�
UR]ZRMRZ\P�ZLĊNV]RĞFL�SU]HGVLĊELRUVWZ�X]GURZLVNRZ\FK��:�]QDQ\FK�VWUD�
WHJLDFK� ILUP�X]GURZLVNRZ\FK�3RPRU]D�=DFKRGQLHJR�SR�VWURQLH�Ä]DJURĪHĔ´�
RUD]�ÄVáDE\FK�VWURQ´�QLH�HNVSRQXMH�VLĊ�QLVNLHJR�SR]LRPX�SU]\FKRGyZ��-HĞOL�
HQXQFMDFMH�SUDVRZH�PyZLąFH�R�SODQDFK�QRUZHVNLHM�ILUP\�EXGRZ\�QD�REV]D�
U]H�PLĊG]\�%DáW\NLHP�D� -H]LRUHP� -DPQR� FHQWUXP�63$� �SODQRZDQ\�EXGĪHW�
LQZHVW\F\MQ\�GR�����POQ����]RVWDQą�]PDWHULDOL]RZDQH�� WR�]PLHQL�WR�Z�VSR�
VyE� ]DVDGQLF]\� V\WXDFMĊ� NRQNXUHQF\MQą� ZV]\VWNLFK� ILUP� VHNWRUD� 63$ 	
:HOOQHVV� QD� REV]DU]H� 3ROVNL� PLĊG]\� %DáW\NLHP� D� XPRZQą� OLQLą� %HUOLQ±
3R]QDĔ±:DUV]DZD±%U]HĞü�

G� QDGDü�ZáDĞFLZą� UDQJĊ� SURFHVRP� L�PRĪOLZRĞFLRP�� D� V]F]HJyOQLH� G\QDPLF]�
Q\P�PRĪOLZRĞFLRP WNZLąF\P�ZH�ZQĊWU]X�ZáDVQ\FK�ILUP��3U]HGVLĊELRUVWZD�

�� 2EOLF]HQLD�ZáDVQH�QD�SRGVWDZLH�LQIRUPDFML�Z��5��3HWU\�������� -�-��6LHQNLHZLF]��3R]\FMD�NRQNXUHQF\MQD�SU]HGVLĊELRUVWZ�VHNWRUD«��V�����±����
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X]GURZLVNRZH�SRVLDGDMą�]DVRE\�VSHáQLDMąFH�SRVWXODW\�95,1��XQLNDOQH�]DVR�
E\��XQLNDOQH�SURFHGXU\�OHF]QLF]H��XQLNDOQH�]DVRE\�OXG]NLH��XQLNDOQH�ZDORU\�
NOLPDW\F]QH���LFK�VáDERĞFLą�MHVW�REDZD�SU]HG�QLHXFKURQQą�NRQLHF]QRĞFLą�JáĊ�
ERNLHM�UHVWUXNWXU\]DFML�SURGXNWRZHM��MDNR�RGSRZLHG]L�QD�NU\]\V�VWUXNWXUDOQ\�
FDáHJR�VHNWRUD�W]Z��WUDG\F\MQHM�WXU\VW\NL�X]GURZLVNRZHM�Z�(XURSLH��5HNRQ�
ILJXUDFMD� ]DVREyZ� MDNR� Z\UD]� G\QDPLF]Q\FK� PRĪOLZRĞFL�� ZF]HĞQLHM� F]\�
SyĨQLHM��GRSURZDG]L�GR�GZyFK�RGPLHQQ\FK�V\WXDFML�
� SRSU]H]�Z\PXV]RQH�ZGURĪHQLH� L� UR]ZyM�NRQFHSFML�63$�± XSRGDEQLDQLH�

VLĊ�GR�MXĪ�LVWQLHMąF\FK�ILUP�63$�Z�(XURSLH�RUD]�6WDQDFK�=MHGQRF]RQ\FK�
$PHU\NL�

� SRSU]H]�� GRNRQDQą� ]� ZáDVQHM� LQLFMDW\Z\�� UHVWUXNWXU\]DFMĊ� SURGXNWRZą�
VWZRU]HQLH� NRPSRQHQWX� WXU\VW\NL� PHG\F]QHM� PDMąFHJR� GXĪ\� SRWHQFMDá�
UR]ZRMRZ\��NWyUD�Z�3ROVFH� MHVW�RILFMDOQLH� WUDNWRZDQD�PLOF]ąFR��SRGF]DV�
JG\�Z�VNDOL�JOREDOQHM�L�UHJLRQDOQHM�MHVW�RQD�ĨUyGáHP�]QDF]ąF\FK�L�V\VWH�
PDW\F]QLH� URVQąF\FK� SU]\FKRGyZ� ILUP� RUD]� VSHáQLD� VWDELOL]XMąFą� UROĊ�
Z VNDOL�PDNUR��SU]\NáDG�:ĊJLHU��

3U]HSURZDG]RQ\� G\VNXUV� ZVND]XMH�� LĪ� QDVWĊSXMH� SRZROQ\� SURFHV� DSOLND�
F\MQHJR�]EOLĪHQLD�PLĊG]\�ZLHONą�G\VNXVMą�QD�SR]LRPLH�DNDGHPLFNLP�QDG�]DVR�
EDPL�SU]HGVLĊELRUVWZD�MDNR�ZDUXQNX�QLH]EĊGQHJR�GR�RVLąJQLĊFLD�SRĪąGDQHM�SR�
]\FML�NRQNXUHQF\MQHM�D�UHDOQ\PL�RF]HNLZDQLDPL�SRGPLRWyZ�Z�VNDOL�PLNUR��1LH�
]DOHĪQLH�RG�HNVSRQRZDQ\FK�SU]H]�NU\W\NyZ�VáDERĞFL�V]NRá\�]DVREyZ�5%9�]D�
OHWą�± HOLPLQXMąFD�EDULHUĊ�LQWHOHNWXDOQą�± MHVW�MHM�HZROXFMD�Z�NLHUXQNX�]UR]XPLD�
áHM� HNVSR]\FML� W\FK� FHFK� VNáDGQLNyZ� ]DVREyZ� L� PRĪOLZRĞFL� LFK� XĪ\FLD�� NWyUH�
PRJą� E\ü� PRWRUHP� VSUDZF]\P� NUHDFML� VWUDWHJLL� ]DU]ąG]DQLD�� SRSU]H]� ]DVRE\��
NRQNXUHQF\MQRĞFLą�]DLQWHUHVRZDQHJR�SU]HGVLĊELRUVWZD�ILUP\�

:VND]DQLD� V]NRá\� ]DVREyZ� PRJą� E\ü� SU]\GDWQH� QLH� W\ONR� Z� VHNWRU]H�
SU]HP\VáX�� DOH� WDNĪH�GOD�SU]HGVLĊELRUVWZ�]� LQQ\FK� VHNWRUyZ��QS��SU]HGVLĊELRU�
VWZD� X]GURZLVNRZH�� NWyUH� QLH]DOHĪQLH� GR� VZRMHM� VSHF\ILNL� IXQNFMRQRZDQLD��
XSRGDEQLDMą� VLĊ�GR�NODV\F]Q\FK�SU]HGVLĊELRUVWZ�X]GURZLVNRZ\FK��FR�SRWZLHU�
G]DMą� SU]\ZRáDQH� EDGDQLD� DXWRUNL� QD� UHSUH]HQWDW\ZQHM� SUyELH� ]�ZRMHZyG]WZD�
]DFKRGQLRSRPRUVNLHJR�

5HFHSFMD� WHRULL� L� ZVND]DĔ� 5%9� Z� VHNWRU]H� X]GURZLVNRZ\P� ± WRQXMąFD�
Z\GĨZLĊN�NRQVWDWDFML�,��7DQDNL�± QDSRW\NDü�PRĪH�QD�GZLH�JUXS\�EDULHU�
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� LQWHOHNWXDOQą��RSLQLH�F]ĊĞFL�ĞURGRZLVND�QDXNL�JáRV]ąFH��LĪ�VHNWRU�VDPRF]\Q�
QLH�SRUDG]L�VRELH�]�Z\]ZDQLDPL�NRQNXUHQFML�Z�VNDOL�FR�QDMPQLHM�NRQW\QHQWX�
QDOHĪ\� WUDNWRZDü� MDNR�P\OQH��1LHRG]RZQH� VWDMH� VLĊ�GRNRQDQLH�NRUHNW\�SR�
GHMĞFLD��QS��SU]H]�Z]PRFQLHQLH�SURJUDPyZ�EDGDZF]\FK�QDG�NRQG\FMą�L�SHU�
VSHNW\ZDPL�VHNWRUD��

� PHU\WRU\F]QR�RUJDQL]DF\MQą�� MHGQą� ]�ZLĊNV]\FK� VáDERĞFL� ILUP� X]GURZLVNR�
Z\FK� MHVW� SRZV]HFKQLH� ]QDQ\� GXDOL]P� ZáDVQRĞFLRZ\�� :� RGQLHVLHQLX� GR�
SU]HGVLĊELRUVWZ�E\á\FK�VSyáHN�6NDUEX�3DĔVWZD QRZ\P�ZáDĞFLFLHOHP�VWDá�VLĊ�
PDUV]DáHN�ZRMHZyG]WZD�VDPRU]ąGRZHJR��D�GHF\GHQW�PHU\WRU\F]Q\�MHVW�WHQ�
VDP� ± PLQLVWHU� ]GURZLD�� :LGRF]QD� DV\PHWULD� RGG]LDá\ZDQLD� F]\QQLND�
ZáDGF]HJR� PRĪH� E\ü� QDMZLĊNV]\P� ]DJURĪHQLHP� Z� SU]HNRQDQLX� SU]H]� WRS�
PDQDJHPHQW� ILUP� X]GURZLVNRZ\FK� W\FKĪH� RĞURGNyZ� GHF\]\MQ\FK� GR� ±
]JRGQHM�]�Z\PRJDPL�L�UHNRPHQGDFMDPL�WHRULL�± UHNRQILJXUDFML�]DVREyZ�RUD]�
QRZ\FK�VWUDWHJLL�SURGXNWRZ\FK�
,VWQLHMH� SRQDGWR� MHV]F]H� MHGHQ� SRWHQFMDOQ\� REV]DU�� NWyUHJR� ]DJRVSRGDUR�

ZDQLH�PRĪH�VWDü�VLĊ�F]\QQLNLHP�G\QDPL]XMąF\P�SRWHQFMDá�L�SR]\FMĊ�NRQNXUHQ�
F\MQą�ILUP�X]GURZLVNRZ\FK��:�SHUVSHNW\ZLH�QDMEOLĪV]HJR�G]LHVLĊFLROHFLD�WDNLP�
PRW\ZDWRUHP� VWDQLH� VLĊ� NRPSOHNV� JRVSRGDUNL� ]ZLą]DQ\� ]� QLHXFKURQQ\PL�
L RELHNW\ZQ\PL� SURFHVDPL� VWDU]HQLD� VLĊ� VSRáHF]HĔVWZD� SROVNLHJR�� NWyU\� Z� UH�
DOLDFK QLHPLHFNLFK� MXĪ� MHVW� UHDOL]RZDQ\� ± SRZVWDQLH� Z� ODQGDFK� %HUOLQ�
�%UDQGHQEXUJLD� L� 0HNOHPEXUJLD�3RPRU]H� 3U]HGQLH� ÄFHEXORZ\FK´� NODVWUyZ�
RSLHNL� QDG� OXGĨPL� Z� SRGHV]á\P�ZLHNX�� 'RQLRVáRĞü� VSRáHF]QD� L� HNRQRPLF]QD�
GRSDVRZDQLD� SRWHQFMDáX� SU]HGVLĊELRUVWZ� VHNWRUD� WXU\VW\NL� X]GURZLVNRZHM� GR�
]PLDQ�VWUXNWXU\�GHPRJUDILF]QHM�3ROVNL�X]DVDGQLD�SRWU]HEĊ�DNW\ZQHJR�PRQLWR�
URZDQLD�SU]\V]á\FK�SURFHVyZ�UHVWUXNWXU\]DFML�SURGXNWRZHM�X]GURZLVN��

$PLW�5���6FKRHPDNHU�3���6WUDWHJLF�DVVHWV�DQG�RUJDQL]DWLRQDO�UHQW��Ä6WUDWHJLF�0DQDJH�
PHQW�-RXUQDO´�������QU����

%DUQH\�-�%���)LUP�5HVRXUFHV�DQG�6XVWDLQHG�&RPSHWLWLYH�$GYDQWDJH��Ä-RXUQDO�RI�0DQ�
DJHPHQW´�������QU����

%DUQH\�-�%���*DLQLQJ�DQG�6XVWDLQLQJ�&RPSHWLWLYH�$GYDQWDJH��$GGLVRQ�:HVOH\��5HDGLQJ�
0$������

%DUQH\� -�%��� ,V� WKH� UHVRXUFH�EDVHG�ÄYLHZ´�D�XVHIXO� SHUVSHFWLYH� IRU� VWUDWHJLF�PDQDJH�
PHQW�UHVHDUFK"�<HV��Ä$FDGHP\�RI�0DQDJHPHQW�5HYLHZ´�������QU��� ����



-RDQQD�-XOLD�6LHQNLHZLF]� 3U]HZDJD�NRQNXUHQF\MQD�Z�XMĊFLX�V]NRá\« ���

%DUQH\�-�1���0DF.H\�7�%�����������7HVWLQJ�UHVRXUFH�EDVHG�7KHRU\��,Q�5HVHDUFK�0HWK�
RGRORJ\� LQ� 6WUDWHJ\� DQG�0DQDJHPHQW�� YRO�� ��� .HWFKHQ '�-��� %HUJK�'�'�� �HGV����
(OVHYLHU��*UHHQZLFK�&7��

%DUQH\�-�%���&ODUN�'�1���5HVRXUFH�%DVHG�7KHRU\��&UHDWLQJ�DQG�6XVWDLQLQJ�&RPSHWLWLYH�
$GYDQWDJH��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�8.������

(LVHQKDUGW�.�0���0DUWLQ�-�$���'\QDPLF�&DSDELOLWLHV��:KDW�DUH�7KH\"��Ä6WUDWHJLF�0DQ�
DJHPHQW�-RXUQDO´�������QU����

)LRO�&�0���0DQDJLQJ�FXOWXUH�DV�D�FRPSHWLWLYH�UHVRXUFH��DQ�LGHQWLW\�EDVHG�YLHZ�RI�VXV�
WDLQDEOH�FRPSHWLWLYH�DGYDQWDJH��Ä-RXUQDO�RI�0DQDJHPHQW´�������QU��������

*RU\QLD�0���-DQNRZVND�%���.ODVWU\�D�PLĊG]\QDURGRZD�NRQNXUHQF\MQRĞü�,�LQWHUQDFMRQD�
OL]DFMD�SU]HGVLĊELRUVWZD� 'LILQ�:DUV]DZD������

.RJXW�%���=DQGHU�8���.QRZOHGJH�RI�WKH�ILUP��FRPELQDWLYH�FDSDELOLWLHV��DQG�WKH�UHSOLFD�
WLRQ�RI�WHFKQRORJ\��Ä2UJDQL]DWLRQ�6FLHQFH´�������QU��������

/DGR�$�$���%R\G�1�*���:ULJKW�3���$�FRPSHWHQF\�EDVHG�PRGHO�RI�VXVWDLQDEOH�FRPSHWL�
WLYH�DGYDQWDJH��WRZDUG�D�FRQFHSWXDO�LQWHJUDWLRQ� Ä-RXUQDO�RI�0DQDJHPHQW´�������
QU��������

/HRQDUG�%XUWRQ�'���&RUH�FDSDELOLWLHV�DQG�FRUH� ULJLGLWLHV�D�SDUDGR[� LQ�PDQDJLQJ�QHZ�
SURGXFW�GHYHORSPHQW��Ä6WUDWHJLF�0DQDJHPHQW�-RXUQDO´�������6XPPHU�6SHFLDO�,V�
VXH�����

0DKRQH\�-�7���3DQGLDQ�-U���7KH�UHVRXUFH�EDVHG�YLHZ�ZLWKLQ�WKH�FRQYHUVDWLRQ�RI�VWUDWHJLF�
PDQDJHPHQW��Ä6WUDWHJLF�0DQDJHPHQW�-RXUQDO´�������QU��� ����

1HZEHUW�6�/���(PSLULFDO�UHVHDUFK�RQ�WKH�5HVRXUFH�%DVHG�9LHZ�RI�WKH�)LUP��DQ�DVVHVV�
PHQW�DQG�VXJJHVWLRQ� IRU� IXWXUH� UHVHDUFK�� Ä6WUDWHJLF 0DQDJHPHQW� -RXUQDO´�������
QU�����

1RQDND�,��L�]HVSyá��$�)LUP�DV�D�.QRZOHGJH±&UHDWLQJ�(QWLW\��$�QHZ�3HUVSHFWLYH�RQ�WKH�
7KHRU\�RI�WKH�)LUP��Ä,QGXVWULDO�	�&RUSRUDWH�&KDQJH´�������YRO� ���QR����

3HQURVH�(�7���7KH�*URZWK�RI�WKH�)LUP��:LOOH\��1HZ�<RUN������
3HWU\�5���&]\�Z�(XURSLH�Z\VWĊSXMH�]PLHU]FK�X]GURZLVN�L�NODV\F]QHJR�OHF]HQLD"�0DUNH�

WLQJ� X]GURZLVNRZ\�Z� SDĔVWZDFK� HXURSHMVNLFK� Z�� ,QQRZDF\MQH� NLHUXQNL� UR]ZRMX�
WXU\VW\NL�X]GURZLVNRZHM�L�OHF]QLFWZD�X]GURZLVNRZHJR��;9,,,�.RQJUHV�8]GURZLVN�
3ROVNLFK���±��F]HUZFD�������0XV]\QD������

3UDKDODG�&�.���+DPHO�*���7KH�FRUH�FRPSHWHQFH�RI�WKH�FRUSRUDWLRQ��Ä+DUYDUG�%XVLQHVV�
5HYLHZ´�������QU��������

3ULHP�5�/���%XWOHU�-�(���,V�WKH�5HVRXUFH�%DVHG��9LHZ��D�8VHIXO�3HUVSHFWLYH�IRU�6WUDWH�
JLF�0DQDJHPHQW�5HVHDUFK"��Ä$FDGHP\�RI�0DQDJHPHQW�5HYLHZ´�������QU����

5HHG�5���'H)LOOLSSL�5�-���&DVXDO�DPELJXLW\��EDUULHUV�WR�LPLWDWLRQ��DQG�VXVWDLQDEOH�FRP�
SHWLWLYH�DGYDQWDJH��Ä$FDGHP\�RI�0DQDJHPHQW�5HYLHZ´�������QU��� ����

5XVVR�0�9���)RXWV�3�$���$�UHVRXUFH�EDVHG�SHUVSHFWLYH�RQ�FRUSRUDWH�HQYLURQPHQWDO�SHU�
IRUPDQFH�DQG�SURILWDELOLW\� Ä$FDGHP\�RI�0DQDJHPHQW�-RXUQDO´�������QU��������
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6LHQNLHZLF]�-�-���3R]\FMD�NRQNXUHQF\MQD�SU]HGVLĊELRUVWZ�VHNWRUD�WXU\VW\NL�X]GURZLVNR�
ZHM� QD� SU]\NáDG]LH� ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR�� QLHSXEOLNRZDQD� SUDFD�
GRNWRUVND��=DFKRGQLRSRPRUVNL�8QLZHUV\WHW�7HFKQRORJLF]Q\��6]F]HFLQ������

6WDQNLHZLF]� 0�-��� .RQNXUHQF\MQRĞü� SU]HGVLĊELRUVWZD�� %XGRZDQLH� NRQNXUHQF\MQRĞFL�
SU]HGVLĊELRUVWZD�Z�ZDUXQNDFK�JOREDOL]DFML� Z\G� ,,��712L.�Ä'RP�2UJDQL]DWRUD´�
7RUXĔ������

ĝZLWDOVNL�.���,QQRZDFMH�L�NRQNXUHQF\MQRĞü� :\GDZQLFWZD�8QLZHUV\WHWX�:DUV]DZVNLH�
JR��:DUV]DZD������

7HHFH� '�-��� 3LVDQR� *��� 6KXHQ� $��� '\QDPLF� FDSDELOLWLHV� DQG� VWUDWHJLF� PDQDJHPHQW��
Ä6WUDWHJLF�0DQDJHPHQW�-RXUQDO´�������QU��� ����

7KH� DUWLFOH� IRFXVHV�RQ� WZR� VHWV� RI� LVVXHV�� WKH� ILUVW� WR� DWWHPSW� WR� DQVZHU�ZKHWKHU�
UDLVHG�E\�VRPH�VFKRODUV�LVVXHV�IDFLQJ�WKH�JDS�EHWZHHQ�DFDGHPLD�DQG�ORZ�RU�]HUR�LQWHUHVW�
FRPSDQLHV�FUHDWHG�HFRQRPLF�PRGHOV� �VXFK�DV� WKH�FRPSHWLWLYHQHVV�RI�HQWHUSULVHV� �� FDQ�
QRW�EH�RYHUFRPH�RU�REVHUYHG�7UDLOHUV�FKDQJHV�

%DVHG�RQ�OLWHUDWXUH�VWXGLHV�DQDO\]HG�VFKRRO�DSSURDFK�5%9�UHVRXUFHV�LQ�UHODWLRQ�WR�
WKH� FRUH� RI� WKH� UHVHDUFK ± WKDW� OLQNV� WKHRU\� ZLWK� WKH� DFKLHYHPHQW� RI� FRPSHWLWLYH� DG�
YDQWDJH���$QDO\VLV�RI�WKH�LQWHUQDO�G\QDPLFV�WKHRU\�VXJJHVWV�WKDW�WKH�WUDQVLWLRQ�IURP�WKH�
VWDWLF� WR� WKH� G\QDPLF� QDWXUH� RI� LWV� UHVXOWV� LQ� EHWWHU� YLVLELOLW\� FRPSOH[� GHWHUPLQDQWV� RI�
FRPSHWLWLYHQHVV�RI�FRQVWUXFWLRQ�FRPSDQ\��DQG�WKXV�FDQ�EH�PRUH�HDVLO\�DEVRUEHG�E\�WKH�
PLFUR�OHYHO��

7KH�VHFRQG�JURXS�RI�LQWHUHVW ± D�UHVSRQVH�ZKLFK�HOHPHQWV�RI�VFKRRO�UHVRXUFHV�PD\�
EH�XVHIXO�LQ�WKH�ILUVW�SODFH�IRU�KHDOWK�WRXULVP�VHFWRU FRPSDQLHV���,W�KDV�EHHQ�VKRZQ�WKDW�
IRU� WKH� SXUSRVHV� RI� FRQVWUXFWLRQ�PDQDJHPHQW� VWUDWHJLHV� FRPSHWLWLYHQHVV� RI� WKH� VSD� LV�
ILUVW�QHFHVVDU\�WR�XVH�G\QDPLF�UHFRQILJXUDWLRQ�RI�UHVRXUFHV�DQG�RSSRUWXQLWLHV�LQKHUHQW�LQ�
WKH�LQWHULRU�RI�WKH�FRPSDQ\�

.H\ZRUGV� VSD�WRXULVP��FRPSHWLWLRQ��WKH�OHDUQLQJ�DQG�WKH�NQRZOHGJH�
7UDQVODWHG�E\ -RDQQD�-XOLD�6LHQNLHZLF]


