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$V GLILWDO JRYHUQPHQW DQG WD[ DGPLQLVWUDWLRQ H[SD
RI LQWHUDFWLRQ ZLWK FLWL]HQV DFURVV SODWIRUPV DQG
PDNLQJ DQG WKH H[HUFLVH RI GLVFUHWLRQ ZLOO UHPDLQ
*DYDJKDQ HW DO $XVWUDOLDQ WD[ DGPLQLVWUDWLI
WLPHV RYHU WKH \HDUV GXULQJ LWV GHYHORSPHQW 2QH R
WKH LQWURGXFWLRQ LQ RI WKH ELQGLTDI[DVMDRYDXOLQJ
$GPLQLVWUDWISRAK $SEW FRQMXQFWLRQ ZLWK WKH LQWURG X
7KH $72 KDG WR EXLOG SXEOLF WUXVW LQ WKH QHZ V\VW}
WUDQVIRUPLQJ LWV RZQ FDSDELOLWLHYV

7KH FKDOOHQJH LV VHW RXW LQ WKH MRLQW
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OHJDO WKHRULHV IURP ZKLFK WKH FXUUHQW ODZ LV GHU
DSSURDFKHYVY ZLOO DOORZ OHJDO UHDVRQLQJ DQG MXGLFLI
FRQVLVWHQW DV GLJLWDO WHFKQRORJLHVY HPHUJH ,Q GRL
PRYLQJ WKH YLHZ RI WKH H[HUFLVH RI GLVFUHWLRQ DV RFI
RQH WKDW UHIOHFWYVY LWV UHDOLW\ DV D SURFHVV
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7KRVH SULQFLSOHYV VHW RXW LQ 3DUW RI WKH $5& 5HSRUYV
WKDW IRUPVY SDUW RI RU DIIHFWV GHFLVLRQV UHTXLULQJ
VXPPDULVHG DV IROORZV $5& DQG DSSO\ HTXDOO\ WR
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&RJOLDQHVH DQG /HKU S VXJIJHVW WKDW WKHUH T
PDFKLQH OHDUQLQJ RI PRVW FRQFHUQ LQ FRQVLGHULQJ ¢
OHDUQLQJfV VHOI OHDUQLQJ SURSHUW\ DV pWKH UHVXOWYV
VSHFLI\LQJ LQ DGYDQFH KRZ HDFK YDULDEOH LV WR EH ID
VHFRQG LV LWV MEODFN ER[T QDWXUH DV pPUHVXOWV RI |
LQWXLWLYHO\ H[SODLQDEOH DQG FDQQRW VXSSRUW FDXVD:
WKH UHDVRQV WUDGLWLRQDOO\ RITHUHG WR MXVWLI\ JRYH!
DQG FRPSOH[LW\ Rl PDFKLQH OHDUQLQJ WKDW VXSSRUWV p:
UHVXOWV WKDW FDQ VKRUWHQ RU SRWHQWLDOO\ E\SDVV K
&RJOLDQHVH /HKU S

+RZHYHU DV LPSOLFLWO\ LGHQWLILHG LQ WKH 6HFWLRQ
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ORVKLQVN\ DQG 'HUULQJWRQ -- LQ D P DOHPXIQUIXGHFLVLRQ
OLQLVWHU IRU ,PPLJUDWLRQ W& BW X\OKML BX®W R UDOHS IRLIUV
UHDFKHG D FRQFOXVLRQ RQ WKH UHPLVVLRQ Rl WKH JHQHL
GHFLVLRQ ZDV PDGH 7KH UHTXLUHPHQWYV IRU WKH H[HUF
GHFLVLRQ ZHUH PHW RQO\ VXEVHTXHQWO\ 7KHLU +RQRXUYV

,Q RUGHU IRU WKHUH WR EH D GHFLVLROJDMR.REPLW *,§
$GPLQLVWUDWLRWK$S®W ZH FRQVLGHU WKDW WKHUH QI
PHQWDO SURFHVV RI UHDFKLQJ D FRQFOXVLRQ DQG DG
FRQFOXVLRQ ,Q WKH SUHVHQW FDVH RQ WKH EDVLV
MXGJH ZKLFK DUH QRW FKDOOHQJHG RQ DSSHDO WK
UHDFKLQJ D FRQFOXVLRQ
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$OEX DQG )O\YHUERP QRWH WKH OLPLWHG HYLGHQFF
RSHQQHVV LQ WKHPVHOYHV DV D GULYHU RI SXEOLF WUXV\
GULYHQ E\ UHFLSLHQW SHUFHSWLRQ RI ZKDW DQG ZKHQ
SHUFHSWLRQ RI LWV FODULW\ DFFXUDF\ DQG UHOHYDQFH
6FKQDFNHQEHUJ 7RPOLQVRQ DQG WKHLU H[SHULHC
$GPLQLVWUDWLYH ODZ SULQFLSOHV PXVW WKHUHIRUH HYF
H[SHULHQFH LI WKH\ DUH WR PDLQWDLQ WKHLU UHOHYDQFH

$ SUDFWLFDO GLOHPPD WKHUHIRUH LV ZKHWKHU WKH SUI
H[HUFLVH Rl GLVFUHWLRQ FDQ LQFOXGH D FRPSRQHQW RI C
WKH PDMRULW\ QBUQWMXBBR R WIHE WRLY ZDV DQ LVVXH 7Kl
SDUDV FROQBORGRAGVWKDW WKHHFLVLRQV -XGLFLI

&WK $$7 $SFWWODQBWVHUSUHWMNKLRSQYRBFWGH WKDW WKH S
GHOHJDWLRQ LV WR D VSHFLILHG SHUVRQ RU SHUVRQ KROG
RI D VSHFLILHG RIILFH RU SRVLWLRQ DQG WKH FDVH ODZ
JXLGDQFH DV WR WKH XVH RI DXWRPDWHG GHFLVLRQ P
UHFRPPHQGHG WKDW WKH XVH RI DQ H[SHUW VA\VWHP VKRXC

7KLV ZLOO EHFRPH VHPDQWLF DV $, EHFRPHV XELTXLWRXYV
GLVFXVVHG DQG LQFOXGHG LQ WKH UHFRPPHQGDWLRQV EH
FRQVWLWXWHY D GHFLVLRQ DQG KRZ LV LW H[HUFLVHG ZKH

[$: .1 &217(;7
&RSLQJ ZLWK FKDQJH

$QDQQ\ DQG &UDZIRUG LGHQWLI\ WKH GLIIHUHQW W\SF
SURYLGH XVHIXO GHILQLWLRQ WR ERWK OHJDO GHFLVLRQV
GHFLVLRQ PDNLQJ 3DUWLFXODUO\ LPSRUWDQW WR WUDQ
UHTXLUHV WKH H[HUFLVH Rl GLVFUHWLRQ LV UDg!-
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7KH SRLQWYVY DW LVVXH LQ WKLY DUWLFOH DUH WKH QDWXUL
RI' D GHFLVLRQ DQG WKH H[HUFLVH RI D GLVFUHWLRQ 7KH E
WKH DSSOLFDWLRQ RI HOHPHQWY RI OHJDO WKHRU\ WR KR.
GHFLVLRQ DQG GHFLVLRQ PDNHU DV D SURFHVYV

7KH DSSURDFK IURP WKH DQDO\VLYV WKXV IDU VXJIJHVWYV Wil
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RUGHULQJ RI WKHLU DIIDLUV 7KLY DSSURDFK LV FRQV]
DGPLQLVWUDWLYH ODZ GHFLVLRQ PDNLQJ HPEHGGLQJ §$,

\RWDWEHLRRVWPRGHUQ &RQGLWLRQ
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'"HFLVLRQV DV SURFHVV + FKDQJLQJ KRZ DGPLQLVWUDWLYH ODZ
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GHHPHG YDOLG ZLWKRXW WU\LQJ WR UHFRQVWUXFW HYHU\
LV QRZ EH\RQG VHIPHQWDWLRQ DW WKDW OHYHO RI GHWDI
UHYHUW WR D OLWHUDO SRVLWLYLVWLF YLHZ RI WKH OD.
UHYROXWLRQ

7R WDNH DQ H[DPSOH WKH YDOXDWLRQ RI WUDGLQJ VWF
PHDVXUHPHQW HDFK LQFRPH \HDQFR®E&HAD [ LMLWH RQP H RV WH

&WK ,Q DQ DOXPLQLXP VPHOWHU SURFHVV QR MXGJH F
KHOG WKDW WKH H[HUFLVH RI GLVFUHWLRQ LQ YDOXLQJ WK
QHHGV WR EH WHVWHG E\ GLVDVVHPEOLQJ WKH VPHOWHU V
GHVLJQHG DQG DVVHVVLQJ HDFK FRPSRQHQW DW HDFK V!
FDOFXODWH LWV YDOXH LQ LWV PROWHQ VWDWH ,W FRX
LPPHGLDWHO\ EH ORVW

7KHUH LV QR LPSHGLPHQW LQ WKHRU\ RU SUDFWLFH WR W
UHIOHFW WKH UHDOLW\ WKDW WKH H[HUFLVH RI GLVFUHWL
DXWRPDWLRQ LV QHFHVVDULO\ D SURFHVV UDWKHU WKDQ H
RXWOLQHG E\ WKH $5& 5HSRUW RI DQG DV XSGDWHCG
&RPPRQZHDOWK 2PEXGVPDQ HW DO W DOVR UHFR.
H[HUFLVH RI GLVFUHWLRQ IURP WKH KXPDQ GHFLVLRQV U
YDOLGDWLRQ RSHUDWLRQ DQG PRQLWRULQJ RI WKH PRGHC

/HILVODWLYH RU UHIJXODWRU\ FKDQJHV RU MXGLFLDO GHFI
FDQ DOWHU WKH EDVLV IRU WKH H[HUFLVH RI GLVFUHWLRC
DGYDQFHG DXWRPDWLRQ DV WKH PRGHO ZLOO QR ORQJHU E
XSGDWHYVY DUH FDSDEOH RI DXWRPDWLF LQWHJUDWLRQ (Yl
PRQLWRULQJ YDOLGDWLRQ DQG TXDOLW\ DVVXUDQFH ZRXC
ZD\ DV ZULWWHQ PDWHULDOV DUH XSGDWHG IRU XVH E\ GHF
ZKHUH WKH ODZ FKDQJHV VR WRR VKRXOG DOO HOHPHQWYV
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OHJDOLW\ DUH IRU WKH UHSRVLWRU\ RI WKH UHOHYD
FRQWURO IRU WKH UHSRVLWRU\ DORQH

*DOOLJIDQ S H[DPLQHV D WKHRUHWLFDO IRUPXODWL
IRU DQ DGPLQLVWUDWLYH ODZ GHFLVLRQ ZKLFK LV HTXDO(
QRQ UHYLHZDEOH WD[ DGPLQLVWUDWLRQ GHFLVLRQV %HOQ\

D WKDW DQ\ H[HUFLVH RI SRZHUV EH EDVHG RQ UHD'
DSSOLHG FRQVLVWHQWO\ IDLUO\ DQG LPSDUWLDOO\
UHODWHG WR D IUDPHZRUN RI HTXDOO\ LQWHOOLJLEC
DQG UXOHVY LQ JHQHUDO VWDQGDUGYV ZKLFK FDQ EH
WKH EDVLVY RI GHOHJDWHG DXWKRULW\ F WKDW LQ P
WKHUH EH FRPSOLDQFH ZLWK JHQHUDO FULWLFDO FR
WKHVH IRXQGDWLRQV PRUH GHWDLOHG DQG VSHFLILF
VLIQLILFDQFH LV WKDW WKH\ JR WRZDUGV UHJXODW
FLWLIHQV DQG WKH VWDWH E\ VWLSXODWLQJ WKH SUF
VDWLVILHG LI WKH H[HUFLVH RI RIILFLDO SRZHUV LV \
OHJLWLPDWH ,Q SDUWLFXODU WKH\ HOLPLQDWH GHF
FKDQFH RU ULWXDO WKH\ SURYLGH WKH EDVLV IRL
DUELWUDULQHVYVY IRU GHYHORSLQJ JHQHUDO VWDQGD
HIWHQGLQJ WKH UHTXLUHPHQWY RI IDLU SURFHGXUHYV
GHFLVLRQ PDNLQJ WR HWHUQDO SXEOLF VFUXWLQ\ 7
ZKLFK WKH GHFLVLRQ PDNHU FDQ KDYH D FULWLFDO )Y
DQG WKHUH LV D EDVLV IRU OHJDO DQG MXGLFLDO FR(
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SXEOLF WUXVW LQ DQ $, VXSSRUWHG V\VWHP *DYDJKDQ HV
FRPSDQLHVY JOREDOO\ KDYH PLVXVHG $, VXIILFLHQWO\ WR U
&RQFHUQV DERXW GXH SURFHVV ELDV GLVFULPLQDWLRQ
SULYDF\ EODWDQW PLVXVH RU WKHIW RI GDWD DQG LQWH!
FRQVLGHUDWLRQ RI HWKLFDO DQG KXPDQ ULJKWV LVVXHYV
HYLGHQFHG WKURXJKRXW WKH $+5& 5HSRUW DQG LQ WKH V

7KH SULQFLSOHV RI DGPLQLVWUDWLYH ODZ DUH VXIILFLHQ\
GHFLVLRQ PDNLQJ DQG VSHFLILFDOO\ IRU WKH SXUSRVHYV |
ZKHUH GLVFUHWLRQ LV HI[HUFLVHG SURYLGHG LW IRFXVHYV
D VLQJOH KXPDQ HQG SRLQW +RZHYHU DW WKLV HDUO\ VW
VKRXOG VXSSRUW WKH H[HUFLVH RI GLVFUHWLRQ DV D SUI
LOQWHUYHQWLRQV LQ WKH VL[ VWHSV RI DQ $, VXSSRUWHG
DSSURDFK WDNHQ LQ WKH &WK *XLGH &RPPRQZHDOWK 2

OF*UHJRU O0XUUD\ DQG 11J S DUJXH WKDW DQ ,QWl
/IDZ )UDPHZRUN SURYLGHV WKH DSSURSULDWH EDVLV WR

WDNH DGYDQWDJH RI ERWK FXUUHQW DQG IXWXUH
VDIHIXDUGY PRQLWRULQJ DQG RYHUVLIKW DQG UF
DFFHSWHG XQGHUVWDQGLQJY DV WR WKH FRQGXFW Wt
JXLGDQFH ZLWK UHVSHFW WR WKH FLUFXPVWDQFHYV L
PDNLQJ PD\ EH HPSOR\HG

,Q WKH $, FRQWH[W WKLV FDQ EH GHVFULEHG DV pKXPDQ U
3RIJUHEQD DQG LV DGRSWHG E\ WKH $+5& S 7K
ZLWK WKRVH GHYHORSHG RYHU PDQ\ \HDUV IRU WHFKQLFDO
RWKHU KLJK ULVN VA\VWHPYV LQYROYLQJ UHIJXODWLRQ UDQJI
RFFXSDWLRQDO KHDOWK DQG VDIHW\ %HQWOH\ FK
HQIRUFHPHQW RI WD[SD\HU ULJKWV ZKHUH WKH RSWLPDO
RI OHJDO DGPLQLVWUDWLYH DQG VRFLDO LQWHUYHQWLRQ
TXDOLW\N DVVXUDQFH SURFHVVHYV

5HIXODWLRQ JRHV VRPH ZD\ WR HQVXULQJ GHVLJQ PHHV
UHVSRQVLELOLW\ DFFRXQWDELOLW\ DQG OLDELOLW\ W F

UHTXLUH FHUWLILFDWLRQ $+5& S W GRHV QRW Qt
*DYDJKDQ HW DO SS %HYDFTXD DV LV FC
UHTXLUHPHQWY QRZ VHW RXW LQ WKH &WK *XLGH &RPF

S5HYLHZLQJ DJDLQ WKH SULQFLSOHV RI WKH $5& 5HSRUW
DUH LQFUHDVLQJO\ HPEHGGHG LQ GHFLVLRQ PDNLQJ DQ(
GHOLYHULQJ RQ LWV &RUSRUDWH 30DQ $72 7KH SURI
$+5& 5HSRUW ZKHUH KXPDQV DUH LQYROYHG LQ GHVLJ
DQG PRQLWRULQJ WKH V\VWHP WKDW DLGV RXWSXWV OHE
GHPRQVWUDWH KRZ LPSRUWDQW WKH HDUOLHU VWHSV DUH
RI WKH RXWSXWV &RPPRQZHDOWK 2PEXGVPDQ HW DO
ORQJHU EH OHIW WR D VLQJOH HQG SRLQW GHFLVLRQ PDNHLI

7KHVH FRQFHUQV DUH UHIOHFWHG LQWHUQDWLRQDOO\ &RXQFLO RI (XU
'LPHQVLRQV RI $XWRPDWHG 'DWD 3URFHVVLQJ DQG 'LIIHUHQW )RUPV RI $
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LQ LVVXHV VXFK DV GLVFULPLQDWLRQ ELDV DQG IDLUQH\
DGPLQLVWUDWLYH ODZ SULQFLSOHV DUH XSKHOG )UHQF
FRQWLQXLQJ UHVSRQVLYHQHVV WR VXFK GHYHORSPHQWV L
LGHQWLILHG DV FULWLFDO WR FRPSOLDQFH DQG FRQWL!
HQJDJHPHQW ZLWK WKH WD[ VIVWHP %HYDFTXD $72

,67587,9( /$: %< '(6,*T+( +80$1 ',0(16,21

,Q WKH FRQWH[W RI GLILWDO JRYHUQPHQW %HQWOH\
DQG FDSDELOLWLHV UHTXLUHG IRU WKH SURSHU H[HUFLVH
2(&' QDWLRQDO JRYHUQPHQWY DQG RWKHU FRPPHQWDWR U\
WUXVW DQG SXEOLF YDOXH 6FRWW 'H/RQH *ROGHQ
JUHQFK S DQG WKH $XVWUDOLDQ 3XEOLF 6HUYLFH
RI WKH IXQGDPHQWDO FKDOOHQJHV LV WKDW WKH 3XEOL
DGPLQLVWUDWLRQ WKH $72 KDV OLPLWHG FDSDELOLW\ W]
SULQFLSOHV

$V D EDVLV IRU WKH GHVLJQ GHYHORSPHQW LPSOHPHQWD
DQG HPHUJLQJ VI\VWHP LW LV IXQGDPHQWDO WR WKH GHF
FDSDELOLWLHV DUH SUHVHQW DQG GHPRQVWUDEOH WR D:
%HQWOH\ s 'KLOH %HQWOH\ GUDZV WRJHWKF
UHTXLUHG IRU GLJLWDO WD[ DGPLQLVWUDWLRQ WKHUH L\
GHVLJQ DQG LPSOHPHQWDWLRQ RI D YDOLG DQG HIIHFWLYH
7KHVH DUH FRQVLVWHQW ZLWK WKH $72 &RUSRUDWH 30DQ

*XLGH &RPPRQZHDOWK 2PEXGVPDQ HW DO DQG FDQ
%HQWOH\ SsS

x UHOHYDQW WD[DWLRQ GRPDLQ VSHFLDOLVDWLRQ EULQJL
GHFLVLRQ PDNLQJ SURFHVVY 7KRVH H[KLELWLQJ VXFK VS
WKH GHOHJDWHG GHFLVLRQ PDNHU RU ZRXOG EH UHIHUU}
FRPSOH[ GHFLVLRQV

x OHJDO GRPDLQ VSHFLDOLVDWLRQ DV UHTXLUHG WR HQVX
HIWHUQDO UHJXODWRU\ DQG DGPLQLVWUDWLYH ODZ UHT),

x DXGLW ULVN DQG TXDOLW\ DVVXUDQFH GRPDLQ VSHFLDO
WHVWLQJ DQG PRQLWRULQJ RI VA\VWHPV ZLWK HIIHFWL
DSSURSULDWH PLWLJDWLRQ

x H[SHUWLVH LQ KXPDQ FHQWUHG GHVLJQ ZKLFK FDQ
SVIFKRORJLVWY HWKQRJUDSKHUV DQDO\WWWYV DQG SURJL
WKH WD[ pH[SHULHQFHVY ZLWKLQ WKH WD[ DGPLQLVWUD!'
PRGHOV DW HDFK VWDJH RI WKDW H[SHULHQFH 7KLV DC
FRPSRQHQWY RI WKH GHFLVLRQ PDNLQJ SURFHVV WR VW
SXEOLF YDOXH ZLWKRXW UHPRYLQJ WKH UHTXLUHPHQWYV

X H[SHUWLVH LQ WUDQVGLVFLSOLQDU\ LQWHJUDWLRQ |
PHWKRGRORJLHV WR HQVXUH YDOLG PRGHOV IRU DXWR
FDSDELOLWLHV DUH SDUWLFXODUO\ LPSRUWDQW LQ HQ
GHOLYHUV WKH WHFKQRORJLFDO VROXWLRQV UHTXLUHG I
PDNLQJ SURFHVV WKDW PHHW WKH UHTXLUHPHQWYV RI Wk
DQG
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7KH LPSRUWDQW DGGLWLRQDO FRPSRQHQW IRU WKH RSH
IUDPHZRUN GLJLWDO JRYHUQPHQW DQG GLJLWDO WD[ DGP
WR GHOLYHU LW 7KH DUWLFOH RXWOLQHV WKH SULPDU\ V
EXLOG WHVW LPSOHPHQW PRQLWRU DQG UHYLHZ $, V\VWEH
JRYHUQPHQW JRHV WR VFDOH WKH $36 KDV DOUHDG\ LGHQ

LWV ZRUNIRUFH $36 $ IDLOXUH WR UHPHG\ WKH SRVLYV
LQ WKH WD[ DGPLQLVWUDWLRQ VSHFLILFDOO\ DQG GLJLWD(
DO

,QWHUHVWLQJO\ WKH WZR H[DPSOHV RI EDVLF DXWRPDWLR
WR WZR Rl WKH IXQGDPHQWDO LVVXHV ZKLFK GHPDQG D II
WKH FRPSOHWH GHFLVLRQ PDNLQJ SURFHVV DQG RQH RI V
FRQVHTXHQFHV ,Q ERWXWIREMSHRWUDE®BLQJ RI WKH EDVLF
ZDV LPSUHFLVH &RPSXWHUV DUH SUHFLVH DQG OLWHUDO
ZLWK ZKLFK WKH\ DUH SURJUDPPHG 7KHUH LV QR URRP IRU
VHFRQG LVVXH LOOXVWUDWHG LV WKDW KXPDQV WHQG WR
VIVWHP FDQ GR WKHLU ZRUN IRU WKHP ,W ZDV SRLQWHG |
5RER GHEW V\VWHP &RPPRQZHDOWK 2PEXGVPDQ DQ
HYLGHGEBWMDULFK

7KH FRQVHTXHQFH LV LQHTXLW\ LQ GHFLVLRQ PDNLQJ KLJI
LQ WKH &WK *XLGH &RPPRQZHDOWK 2PEXGVPDQ HW DO
DQ DUWLILFLDO PRPHQWDU\ SRLQW LQ WLPH FDQ FRQFH
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5()(5(1&(6
$FNHUPDQ 5% FRQVWUXFWLQX*BPNDURBDRQQPAUVLW\ 3UHVV &DPEULG.

$GPLQLVWUDWLYH 5HYLHZ &RXQFLO $5& HSXWRPDWHG DVVLVWI
5HSRUW WR WKH $WWRUQH\ *HQHUDOY $GPLQLVWUDWLYH 5HYLI

$OEX 2 % )O\YHUERP 0 H2UJDQL]DWLRQDO WUDQVSDUHQF\ &
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&RJOLDQHVH & [/HKU H5HIJXODWLQJ E\ URERW $GPLQLVWUDMW
OHDUQL'QURHUBWRZQ /DYR® XU Q DIR Ss

&RJOLDQHVH & /HKU H7UDQVSDUHQRBGPREL \DWU R WILW K P LIFZ .
SHYLHRO QR Ss

&RPPRQZHDOWK 2PEXHGYWDBHBOLQNYY DXWRPDWHG GHEW UDLVLQJ DQC
DERXW WKH '"HSDUWPHQW RI +XPDQ 6HUYLFHVY RQOLQH FRPSC
UDLVLQJ DQ G HERBWHILR &DQEHUUD $SULO

&RPPRQZHDOWK 2PEXGVPDQ 2IILFH RI WKH $XVWUDOLDQ ,QIRUPD
*HQHUDOYV 'HSDOYWPRBDWHG GHFLVLRQ PDNLQ&DRHWWHBL SUDF
$YDLODEOH DW KWWSV ZZZ RPEXGVPDQ JRY DX SXEOLFDWLR(
GHFLVLRQ JXLGH

&RXQFLO RI (XURSH &RPPLWWHH RI ([SHUWYV RQ +XPDQ 5LIJKWYV "LPH
DQG '"LIITHUHQW )RUPV RI $UWLILFLDO ,QWHGOGOLWHKGKFH I .WKIKQJ
LPSOLFDWLRQV RI DGYDQFHG GLJLWDO WHFKQRORJLHV LQFO
UHVSRQVLELOLW\ ZLWKLQ D&RXRIQ Q@ IRIKWYRSBPHZRBBN '+,
6WUDVERXUJ

‘DWW . RHOOQHWLRWDMDWAKH/ HFKQLFDO DQ@BHWERRNBQUYMNHVIW)\
/IDZ 5HY LYHR2O SS

'"HIOHP 0 6RFLRORJ\ RI ODZ 9LVLRQV R&DF BEAFIKRIHD 8QLYWUN GWW L3R
&DPEULGJH

'"HSDUWPHQW RI ,QGXVWU\ 6FLHQFH DQG 5HVRXUFHV $XVWUDOLD
IUDPHZRUNY &DQEHUUD 1RYHPEHU $YDLODEOH DW KWWS
SXEOLFDWLRQV DXVWUDOLDYVY DUWLILFLDO LQWHOOLJHQFH HWKI

'"HUULGD - P/ HWWHU WR D -DSDQHVH IULHQGYT UMBUIRGIXFHG LQ
DQG GLIIpBDERPH/ LD 3UHVVY :DUZLFEN SS

'LJLWDO 7UDQVIRUPDWLRQ &RUGBRUDWS SODEDQEHUUD $XIXVW
KWWSV ZZZ GWD JRY DX QHZV GWD UHOHDVHV FRUSRUDWH SOL

'"ZRUNLQ 5 DNLQJ ULIJIKWQHZHHNERXVBOUDUG 'XFNZRUWK DQG &R /RQGIH

YR[ - H7KH XQFHUWDLQ UHODWLRQVKLS EHWYHERSWHQ@VISQ UH
3U D F WMLFEG QR SsS

JUHPRQW - H&RPSXWHUL]HG DGPLQLVWUDWL2MIRRBLY ERQ @ DN LC
/DZ -RXUQP® QR SS

JUHQFK -XVWLFH 5 6 H - %GB/ F)IROVIOGQRRH Y L HZSU L JKW V 1

*DOOLJDQ "LVFUHWLRQDU\ SRZHUV $ OHJDQ[VRWXGG B @I YRH LLWLLVD O 3@ HW
2[IRUG

*DQJO . +RIPDQQ ( .LUFKOHU ( M7D[ DXWKRULWLHVY LQWHUD
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2UJDQLVDWLRQ IRU (FRQRPLF &R RSHUDWBR@ WD ® I H.PI5O R S P YWD W2
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