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� WKH� WKUHH� GLPHQVLRQV� �(�� 6�� 7�� LQ� WKH� VSDFHFRUUHVSRQG�WR�WKH�FRUQHUV�RI�WKH�S\UDPLG¶V�EDVH��DQGWKH� FRQYHUJHQFH� RI� WKH� HGJHV� WR� WKH� 3� YHUWH[FRUUHVSRQG�WR�WKH�PD[LPXP�SHUIRUPDQFH�OHYHO�� ZKHQ� WKH� WKUHH� VLGHV� DUH� RI� HTXDO� OHQJWK�� WKH� VROLGVKDSH� WKDW� UHSUHVHQWV� WKLV� WKUHH�GLPHQVLRQDO� FRQFHSWLV� WKHUHIRUH� D� S\UDPLG� ZLWK� LWV� WULDQJXODU� EDVH� DQGVLGHV�RI�HTXDO�OHQJWK��WHWUDKHGURQ��7KLV� S\UDPLG�W\SH� UHSUHVHQWDWLRQ� LPSRVHV� WKH� IROORZLQJFRQVWUDLQW�� WKH� VLGHV� PXVW� EH� HTXDO�� ,Q� SUDFWLFH�� WKLVFRQVWUDLQW� LV� PHW� E\� JLYLQJ� HTXDO� ZHLJKW� WR� HDFK� RI� WKHWKUHH� GLIIHUHQW� GLPHQVLRQV� FKRVHQ� ±� DQG� ZLWK� VLGHV� RIOHQJWK�H[DFWO\�HTXDO�WR����UHJXODU�WHWUDKHGURQ��� WKLV�WKHQDOORZV� UHSUHVHQWDWLRQ� RI� WKH� GLPHQVLRQV� WKURXJK� DQRUPDOL]HG� VHW� RI� YDOXHV� EHWZHHQ� �� DQG� �� IRU� HDFK� D[LVDQG�RQ�D�UDWLR�VFDOH��IRU�HDVH�RI�XQGHUVWDQGLQJ�

)LJXUH�����4(67�PRGHO�DQG�LWV�K\SHUSODQH�VHFWLRQV

:LWK� WKLV� �'� UHSUHVHQWDWLRQ�� LW� LV� SRVVLEOH� WR� GHWHUPLQHDQG� UHSUHVHQW� SHUIRUPDQFH� XVLQJ� WKH� WKUHH� FODVVLFJHRPHWULFDO� FRQFHSWV� RI� GLVWDQFH�� DUHD� DQG� YROXPH�IXUWKHUPRUH�� WKH� UDWLR� EHWZHHQ� WKH� YROXPH� RI� WKH� ORZHUSDUW�RI� WKH� WUXQFDWHG� WHWUDKHGURQ�DQG� WKH� WRWDO� YROXPH�RIWKH� WHWUDKHGURQ� LWVHOI� UHSUHVHQWV� WKH� QRUPDOL]HGSHUIRUPDQFH� OHYHO�RI�D�SURMHFW�EHLQJ�DVVHVVHG�DJDLQVW� LWVSHUIRUPDQFH�WDUJHW��DV�GHPRQVWUDWHG�LQ�>%8*/��F@�
7KXV�� WKH� YROXPH� ZLWKLQ� WKLV� �'� VKDSH� LPPHGLDWHO\VKRZV� LQ� D� YLVXDO� ZD\� WR� ZKDW� H[WHQW� WKH� WHWUDKHGURQ� LVILOOHG��DQG��ZKHQ�SHUIRUPDQFH�LV�UH�DVVHVVHG�WKURXJKRXW�DSURMHFW� OLIH� F\FOH�� WKH� VORSHG� VHFWLRQ� UHSUHVHQWV� KRZSHUIRUPDQFH� LV�SURJUHVVLQJ�DPRQJ� WKH� WKUHH�GLPHQVLRQV�7KLV�LV�WKH�DGGHG�YDOXH�WKDW�JHRPHWU\�FDQ�SURYLGH��8VLQJDQ�DQDORJ\��D�PDQDJHPHQW�GDVKERDUG
V�SXUSRVH�LV�WR�KDYHDYDLODEOH� D� VHULHV� RI� JDXJHV� DQG� FRQWUROV� WR� VXPPDUL]HLQIRUPDWLRQ� DQG� WR� SURYLGH� D� IHHO� IRU� WKH� VWDWXV� RI� DFHUWDLQ� SKHQRPHQRQ�� +RZHYHU�� WKH� GDVKERDUG� FDQ� RQO\SURSHUO\� UHSUHVHQW� �'� FRQFHSWV�� WKH� LQVHUWLRQ� RI� D� WKLUGYDULDEOH� UHTXLUHV� PRUH� �'� FRQWUROV� RU� D� QHZ� ZD\� WRUHSUHVHQW�LW��VXFK�DV�WKH�RQH�SURSRVHG�LQ�WKH�4(67�PRGHO�
.H\�IHDWXUHV�RI�WKH�4(67�PRGHO�
� ,QWHJUDWHG� TXDQWLWDWLYH� DQG� TXDOLWDWLYH� HYDOXDWLRQIURP� WKUHH� FRQFXUUHQW� RUJDQL]DWLRQDO� YLHZSRLQWV�PDQDJHPHQW� �HFRQRPLF� YLHZSRLQW��� XVHUV� �VRFLDO



YLHZSRLQW�� DQG� WHFKQLFDO� SHUVRQQHO� �WHFKQLFDOYLHZSRLQW��� 3HUIRUPDQFH� LV� QRW� D� VLQJOH�� RQH�GLPHQVLRQDO�FRQFHSW��+HQFH�� LW� LV�QRW�HQRXJK�WR�PHHW�DVLQJOH��VSHFLILF� WDUJHW� LQ�DQ�XQFRQVWUDLQHG�HQYLURQPHQW�3HUIRUPDQFH� LV� D� PXOWLGLPHQVLRQDO� FRQFHSW� LQ� ZKLFKPXOWLSOH� YLHZSRLQWV�PXVW� EH� LQWHJUDWHG��PRVW� RI�ZKLFKDUH�SUHVHQW�VLPXOWDQHRXVO\�LQ�WKH�VRIWZDUH�GHYHORSPHQWSURFHVV�� 7KH� RWKHU� IXQGDPHQWDO� UHTXLUHPHQW� LV� WKHLQWHJUDWLRQ� RI� TXDOLWDWLYH� DQG� TXDQWLWDWLYH� HYDOXDWLRQV�LQWHQGHG�DV�D���VLGHG�IDFH�RI�WKH�VDPH�SUREOHP��2QO\�LIWKHVH� GLPHQVLRQV� DUH� PDQDJHG� FRQFXUUHQWO\� LQ� DQLQWHJUDWHG�PRGHO�IRU�SHUIRUPDQFH�PHDVXUHPHQW�FDQ�WKH\EH�DGHTXDWHO\�DVVHVVHG�� 8VH� RI� GH� IDFWR� DQG� GH� MXUH� VWDQGDUGV�� VXFK� DV,62�,(&� 6WDQGDUG� ����� RQ� 6RIWZDUH� 4XDOLW\&KDUDFWHULVWLFV� DQG� 6XE�FKDUDFWHULVWLFV� DQG�� PRUHUHFHQWO\�� WKH� ,62� VRIWZDUH� IXQFWLRQDO�VL]H�UHODWHGPHDVXUHV�� 7KH� XVH� RI� VXFK� PHDVXUHPHQW� VWDQGDUGV� LVVWURQJO\� UHFRPPHQGHG� EHFDXVH� WKH\� JLYH� WKHLQWHUQDWLRQDO� VRIWZDUH� HQJLQHHULQJ� FRPPXQLW\� WKHRSSRUWXQLW\� WR� VKDUH� DQG� XVH� WKH� VDPH� GHILQLWLRQV� RIREMHFWV� DQG� FRQFHSWV� LQ� WKHLU� ZRUN�� UHGXFLQJ� WKHSRWHQWLDO� IRU� PLVLQWHUSUHWDWLRQ� DQG� PLVFRPPXQLFDWLRQ�)RU� WKLV� UHDVRQ�� ERWK� GH� MXUH� �,62�,(&� ������ DQG� GHIDFWR� VWDQGDUGV�DUH�UHFRPPHQGHG�ZKHQ�LPSOHPHQWLQJ�DSHUIRUPDQFH�PRGHO�� $ �'� JHRPHWULFDO� FRQVWUXFWLRQ� � ± 7KH� JHRPHWULFDODSSURDFK�SHUPLWV� UHSUHVHQWDWLRQ�RI� WKH�PHDVXUHPHQW�RISHUIRUPDQFH� LQ� D� VLPSOH� DQG� YLVXDO� ZD\� IRU� DQLPPHGLDWH�JUDVS�RI�WKH�FXUUHQW�VWDWXV�RI�WKH�SHUIRUPDQFHRI� D� SURMHFW� DW� DQ\� WLPH�� 7KH� RULJLQDO� VHOHFWLRQ� RI� WKHUHJXODU� WHWUDKHGURQ�ZDV�DOVR�VXJJHVWHG�E\� WKH� LGHD� WKDWWKH�YHUWH[�RI�WKH��'�VKDSH�UHSUHVHQWV��IURP�D�FRQFHSWXDOYLHZSRLQW�� WKH� FRQYHUJHQFH� RI� GLIIHUHQW� YLHZSRLQWHYDOXDWLRQV� LQWR� D� ILQDO�� VLQJOH� RQH�� $QRWKHU� LPSRUWDQWIDFWRU� WR� WDNH� LQWR� DFFRXQW� LV� WKH� XVH� RI� QRUPDOL]HGYDOXHV� LQ� RUGHU� WR� JLYH� PDQDJHPHQW� JUHDWHU� YDOXHUHDGDELOLW\�IRU�WDNLQJ�GHFLVLRQV�
7KH�/,0(�PRGHO7KH�/,0(�>%8*/��@�>%8*/��@�PRGHO�H[WHQGV�WKH�4(67PRGHO�FRQFHSWV� WR�D�G\QDPLF�FRQWH[W�� VXFK� WKDW� WKH�PRGHOFDQ�EH�DSSOLHG�WR�HDFK�VWHS�RI�DQ\�WRSRORJ\�RI�GHYHORSPHQWPRGHO� VHOHFWHG��)RU� LOOXVWUDWLYH�SXUSRVHV�� WKH�/,0(�PRGHOFRQVLGHUV�D�JHQHULF���SKDVH�ZDWHUIDOO�GHYHORSPHQW�PRGHO�LQ)LJXUH� ���8VLQJ� D� SURFHVV� QRWDWLRQ� VXFK� DV�(79;� �(QWU\�7DVN�9DOLGDWLRQ�H;LW�� >5$',��@�� WKH� UHVXOWV� RI� D� 4(67DVVHVVPHQW� DW� D� SDUWLFXODU� WLPH� IRU� WKH� �Q���WK� SKDVHUHSUHVHQWV�WKH�LQSXW�IRU�WKH�QWK�RQH��SURFHVVLQJ�SURGXFHV�WKHQWK�RXWSXW��ZKLFK�ZLOO�EH�WKH�LQSXW�IRU�WKH��Q���WK�SKDVH��DQGVR�RQ��7KH�IUDPHZRUN�IRU�WKH�/,0(�PRGHO�LV�WKH�IROORZLQJ�

�
�
:KLOH�ZRUN�RQ�,62�������>,62��@�LV�XQGHU�ZD\�DQG�WKH�)XQFWLRQDO�6L]H

0HDVXUHPHQW� 0HWKRG� �)60�� LV� EHLQJ� VWDQGDUGL]HG� E\� WKH� ,QWHUQDWLRQDO
2UJDQL]DWLRQ� RQ� 6WDQGDUGLVDWLRQ�� WKH� &260,&� LQLWLDWLYH
�KWWS���ZZZ�FRVPLFRP�FRP�� LV� GHYHORSLQJ� DQG� SURPRWLQJ� WKH� QH[W
JHQHUDWLRQ�RI�IXQFWLRQDO�VL]H�PHDVXUHPHQW�PHWKRGV�

)LJ�����±�7KH�/,0(�PRGHO

7KH� LWHUDWLYH� GHILQLWLRQ�� FROOHFWLRQ� DQG� DQDO\VLV� RIPXOWLGLPHQVLRQDO� PHDVXUHV� DW� HDFK� OLIH� F\FOH� SKDVHWKHUHIRUH�RIIHUV�WKH�IHHGEDFN�UHTXLUHG�WR�PDNH�DGMXVWPHQWVWR� WKH� SURMHFW� SURFHVVHV� LQ� D� WLPHO\� IDVKLRQ�� ERWK� IRU� WKHQH[W� SKDVH� DQG� IRU� GHVLJQLQJ� IXWXUH� LPSURYHPHQWV� WR� WKHSURFHVV�RI�WKH�SUHFHGLQJ�SKDVH��7KLV�LV�LOOXVWUDWHG�LQ�)LJXUH� ZLWK� WKH� IRXU� SURFHVV� LPSURYHPHQW� VWHSV� RI� WKH� 30$,�3ODQ� ±�0HDVXUH� ±�$QDO\]H� ±� ,PSURYH�� F\FOH� IRU� HDFK� RIWKH�VL[�SKDVHV�RI�WKH�ZDWHUIDOO�PRGHO�FRQVLGHUHG�� LQFOXGHGLQ�HYHU\�SKDVH�RQ�D�FRPSOHWH�4(67�DVVHVVPHQW��

)LJ����±�/,0(�PRGHO�DQG�30$,�F\FOH

7KXV��SHUIRUPDQFH�LV�UHDVVHVVHG�DW�HDFK�SURMHFW�SKDVH��DQG�RYHU�WKH�FRXUVH�RI�D�SURMHFW��D�VHULHV�RI�WHWUDKHGURQV�ZLOO�EHGUDZQ� DQG� WKH� VHTXHQFH� RI� YROXPHV� ZLOO� LQGLFDWH� WKHSURJUHVVLRQ� RI� WKH� SURMHFW� SHUIRUPDQFH�� VWHS� E\� VWHS�DFFRUGLQJ�WR�WKH�WKUHH�YLHZSRLQWV�
(YROXWLRQ�RI�WKH�4(67�/,0(�PRGHO
2I� FRXUVH�� RWKHU� SURILOHV� FRXOG� EH� LQFOXGHG� LQ� D4(67�/,0(� PRGHO�� LQFOXGLQJ� TXDOLW\� PRGHOV� VXFK� DV()40�RU�WKH�0DOFROP�%DOGULGJH�PRGHOV��RU�RWKHUV�OLNH�WKH%DODQFHG� 6FRUHFDUG� RU� WKH� 6NDQGLD� 1DYLJDWRU� ZKHUH� WKHQXPEHU�RI�VWDNHKROGHUV�FDQ�EH�VLJQLILFDQWO\�LQFUHDVHG�+RZ�FDQ�ZH� WKHQ�SURSHUO\� DSSO\� WKH�4(67�/,0(�PRGHOVWR�PRUH�WKDQ�WKUHH�YLHZSRLQWV"
7KH� RQO\�ZD\� WR� UHSUHVHQW� DQG� FDOFXODWH� MRLQW� DVVHVVPHQWVIURP�PRUH�WKDQ�WKUHH�YLHZSRLQWV�LV�WKURXJK�DOJHEUD�DQG�QRWE\� XVLQJ� D� JHRPHWULFDO� DSSURDFK�� ,W� ZDV� GHPRQVWUDWHG� LQ>%8*/��E@� WKDW� WKH� PHFKDQLVP� WR� EH� XVHG� IRU� Q�GLPHQVLRQV�LV�D�VLPSOH[� GHILQDEOH�DV�WKH�FRQYH[�KXOO�RI�DQ\
G���DIILQHO\� LQGHSHQGHQW�SRLQWV� LQ�VRPH� Q§ �Q!G���ZKHUH
G UHSUHVHQWV� WKH�QXPEHU�RI�GLPHQVLRQV� WDNHQ� LQWR�DFFRXQW�7KHUH�DUH��RI�FRXUVH��VRPH�VWUHQJWKV�DQG�ZHDNQHVVHV�LQ�WKLVSURFHVV�� )RU� LQVWDQFH�� E\� XVLQJ� PDWUL[� FDOFXODWLRQ�� LW� LVSRVVLEOH� WR� H[WHQG� WKH� XQGHUO\LQJ� FRQFHSWV� RI� WKH4(67�/,0(� PRGHOV� WR� Q GLPHQVLRQV�� DQG� ZH� KDYHGHPRQVWUDWHG� WKH� EDFN�IRUZDUG� YDOLGLW\� RI� WKLV�PHFKDQLVPIRU�DQ\�QXPEHU�RI�GLPHQVLRQV��7KH�PRGHOV�DUH�WKXV�DEOH�WRWDNH�LQWR�DFFRXQW�D�JUHDWHU�QXPEHU�RI�VWDNHKROGHUV�+RZHYHU�� IURP� WKH� IRXUWK� GLPHQVLRQ� RQ�� LW� LV� QR� ORQJHU
�
�
���)RU�IXUWKHU�GHWDLOV�DERXW�WKH�30$,�F\FOH��LWV�VWHSV�DQG�DFWLYLWLHV��UHIHU

WR�>%8*/��E@
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SRVVLEOH�WR�WDNH�DGYDQWDJH�RI�JHRPHWU\�RU�WKH�YLVXDOL]DWLRQRI�UHODWHG�FRQFHSWV�LQ�D�GLUHFW�ZD\�,QFUHDVLQJ� WKH� QXPEHU� RI� VWDNHKROGHUV� DQG� IL[LQJ� WKHGLPHQVLRQDOLW\�RI�WKH�UHSUHVHQWDWLRQ�VFKHPD�LV�HTXLYDOHQW�WRZKDW� WKH�(J\SWLDQV�GLG� LQ� WKH�SDLQWLQJ�VKRZQ�LQ�)LJ���� WKHREVHUYHU� FDQ�RQO\� ORRN� DW� D� IODW� LPDJH��ZKHUH� WKHUH� LV� WRRPXFK�LQIRUPDWLRQ� WR�SURSHUO\�UHSUHVHQW� WKH��'� LPDJH��DQGWKH� ORVV� RI� WKLV� LQIRUPDWLRQ� LV� HYLGHQW�� 7KXV�� WKLV� Q�GLPHQVLRQDO� H[WHQVLRQ�� FDOOHG� 4(67� Q'� RIIHUV� WKHSRVVLELOLW\�RI�H[WHQGLQJ�WKH�VDPH�PHDVXUHPHQW�LGHD�DQG�RISURSRVLQJ�LW�DJDLQ��DFFRUGLQJ�WR�WKH�³GLPHQVLRQDO´�SULQFLSOHH[SUHVVHG�LQ�VHFWLRQ���
9 &RQFOXVLRQV$ JRRG� YLVXDO� UHSUHVHQWDWLRQ� RI� LQIRUPDWLRQ� SURYLGHVDQDO\VWV� DQG� PDQDJHUV� ZLWK� PRUH� GLUHFW� PHWD�LQIRUPDWLRQRQ� SURMHFW� GDWD�� 'DVKERDUG� DQG� .LYLDW� JUDSKV� DUHLOOXVWUDWLRQV�RI�VXFK�W\SHV�RI�YLVXDO�LQIRUPDWLRQ��%HFDXVH�RIWKH�JUHDWHU�QXPEHU�RI�YLHZSRLQWV�WKDW�VKRXOG�EH�LQFOXGHG�LQSHUIRUPDQFH�DVVHVVPHQW��D�WKUHH�GLPHQVLRQDO�UHSUHVHQWDWLRQLV�UHTXLUHG�ZKHQ�DW�OHDVW�WKH�HFRQRPLF��VRFLDO��DQG�WHFKQLFDOYLHZSRLQWV� DUH� WR� EH� WDNHQ� LQWR� DFFRXQW� WRJHWKHU� LQ� WKHDVVHVVPHQW�RI�DQ\�GHYHORSPHQW�SURMHFW�7KH�4(67�PRGHO�LV�D�QHZ�ZD\�WR�ORRN�DW�WKH�DSSOLFDWLRQ�RIJHRPHWU\� IRU� HYDOXDWLQJ� DVVHVVPHQW� UHVXOWV�� WKH� VKDSHFKRVHQ� ZDV� D� UHJXODU� WHWUDKHGURQ�� VLQFH� LW� LV� WKH� RQO\JHRPHWULFDO� VKDSH�ZLWK� D� VLQJOH�YHUWH[�ZKHUH� DOO� WKH�RWKHURSLQLRQV�FRQYHUJH�IURP�WKH�EDVH��4(67�ZDV�GHVLJQHG�WR�EHDSSOLHG�WR�H[�SRVW�RU�VLQJOH�SURMHFW�SKDVH�HYDOXDWLRQV��IURPWKLV� SRLQW�� WKH� /,0(� PRGHO� KDV� EHHQ� FUHDWHG� LQ� RUGHU� WRH[WHQG�WKH�VDPH�FRQFHSW�WR�WKH�ZKROH�SURMHFW�:KLOH� WKH� 4(67� PRGHO� LQFRUSRUDWHV� WZR� NLQGV� RIHYDOXDWLRQV��TXDQWLWDWLYH�DQG�TXDOLWDWLYH�� WKHVH� FRPSRQHQWVFDQ�DOVR�EH�XVHG�DV�VHSDUDWH�SDUWV�IRU�SDUWLDO�DVVHVVPHQWV��DVLQGLFDWHG�E\�WKH�IROORZLQJ�WDEOH�
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7KH� ³6FRSH´� FROXPQ� KDV� EHHQ� VXEGLYLGHG� LQWR� �� VXE�FROXPQV�� >�@�4XDQW� 4XDQWLWDWLYH�DVVHVVPHQW� >�@�4XDO� 4XDOLWDWLYH�DVVHVVPHQW� >�@�6LQJOH�SKDVH� WKH�VHOHFWHG�PHWKRG�KDV�EHHQ�DSSOLHG

MXVW�WR�D�VLQJOH�SURMHFW�SKDVH� >�@$OO�SKDVHV� WKH�VHOHFWHG�PHWKRG�KDV�EHHQ�DSSOLHG�WRDOO�WKH�SURMHFW�SKDVHV� >�@� �� GLP� WKH� VHOHFWHG� PHWKRG� LV� DSSOLFDEOH� WR� �YLHZSRLQWV� >�@�Q�GLP� WKH�VHOHFWHG�PHWKRG�WHFKQLTXH�LV�DSSOLFDEOHWR�Q�YLHZSRLQWV
7KXV�� DSSO\LQJ� WKH� EDVLF� 4(67� PRGHO� �ILIWK� URZ�� PHDQVZRUNLQJ�RQ�D�TXDQWLWDWLYH�DVVHVVPHQW�>�@�IRU�D�VLQJOH�SURMHFWSKDVH� >�@� GHDOLQJ� ZLWK� WKUHH� YLHZSRLQWV� >�@�� DSSO\LQJ� WKHFRPSOHWH�4(67� Q'�PHDQV� ZRUNLQJ� RQ� D� TXDQWLWDWLYH� �� DTXDOLWDWLYH� DVVHVVPHQW�� ZKHUH� WKH� TXDOLWDWLYH� FRPSRQHQW>���@� FDQ� EH� 4)� �LQ� WKH� FDVH� RI� WKH� WKLUG� URZ�� RU� 4)�'�IRXUWK�URZ��GHDOLQJ�ZLWK�Q�SRVVLEOH�YLHZSRLQWV�>�@��DQG�VRRQ�7KH� ILQDO� VXJJHVWLRQ� LV� WKDW� DQ� DWWHPSW� VKRXOG� EH�PDGH� WRJHQHUDOL]H�� ZKHQHYHU� SRVVLEOH� DQG� XVHIXO�� UHFRXUVH� WRJHRPHWU\�LQ� WKH�DQDO\VLV�RI�FRPSOH[�SUREOHPV�DQG�LQ� WKHLUUHSUHVHQWDWLRQV� LQ� QHZ�NQRZOHGJH� DUHDV�� VXFK� DV� 6RIWZDUH(QJLQHHULQJ� 0DQDJHPHQW� �WKH� .QRZOHGJH� $UHD� LQ� ZKLFK6RIWZDUH�0HDVXUHPHQW�LV�LQFOXGHG�>6:(%2.��@��

5HIHUHQFHV
>%8*/��D@ %8*/,21(� /�� 	� $%5$1� $��� 0XOWLGLPHQVLRQDO� 6RIWZDUH

3HUIRUPDQFH�0HDVXUHPHQW�0RGHOV�� $� 7HWUDKHGURQ�EDVHG
'HVLJQ�� LQ� �6RIWZDUH� 0HDVXUHPHQW�� &XUUHQW� 7UHQGV� LQ
5HVHDUFK� DQG� 3UDFWLFH��� 5�� 'XPNH�$�� $EUDQ� �HGV���
'HXWVFKHU� 8QLYHUVLWDWV� 9HUODJ� *PE+�� SS�� �������� �����
,6%1�������������;

>%8*/��E@ %8*/,21(�/��	�$%5$1�$���$�4XDOLW\�)DFWRU�IRU�6RIWZDUH�
3URFHHGLQJV�RI�48$/,7$�����UG� ,QWHUQDWLRQDO�&RQIHUHQFH
RQ� 4XDOLW\� DQG� 5HOLDELOLW\�� 3DULV�� )UDQFH�� ������ 0DUFK
������SS����������

>%8*/��F@ %8*/,21(� /�� 	� $%5$1� $��� *HRPHWULFDO� DQG� 6WDWLVWLFDO
)RXQGDWLRQV� RI� D� 7KUHH�GLPHQVLRQDO� 0RGHO� RI
3HUIRUPDQFH�� ³,QWHUQDWLRQDO� -RXUQDO� RI� $GYDQFHV� LQ
(QJLQHHULQJ�6RIWZDUH´��(OVHYLHU�3XEOLVKHU��9RO�����1R�����
'HFHPEHU�������SS����������

>%8*/��G@ %8*/,21(� /��� 0LVXUDUH� LO� VRIWZDUH�� 4XDQWLWj�� TXDOLWj�
VWDQGDUG� H� PLJOLRUDPHQWR� GL� SURFHVVR� QHOO¶,QIRUPDWLRQ
7HFKQRORJ\��)UDQFR�$QJHOL��,6%1���������������������

>%8*/��@ %8*/,21(� /�� 	�$%5$1�$�� /,0(�� $� 7KUHH�'LPHQVLRQDO
6RIWZDUH� 3HUIRUPDQFH� 0HDVXUHPHQW� 0RGHO� IRU� 3URMHFW
0DQDJHPHQW���QG�:RUOG�&RQIHUHQFH�RQ�6RIWZDUH�4XDOLW\�
6HSWHPEHU��������������<RNR\DPD��7RN\R��-DSDQ

>%8*/��D@ %8*/,21(� /�� 	� $%5$1� $��� 4)�'�� D� GLIIHUHQW� ZD\� WR
PHDVXUH� 6RIWZDUH�4XDOLW\�� LQFOXGHG� LQ�� 1HZ� $SSURDFKHV
LQ�6RIWZDUH�0HDVXUHPHQW����WK�,QWHUQDWLRQDO�:RUNVKRS�RQ
6RIWZDUH� 0HDVXUHPHQW�� ,:60� ������ %HUOLQ�� *HUPDQ\�
2FWREHU� ����� ������ 3URFHHGLQJV�� 'XPNH� 5�� 	� $EUDQ� $�
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