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²)URP� P\� H[SHULHQFH� RI� WKH� 23$�� WKH� DSSUDLVHUV� DQG� DSSUDLVHHV� GRQµW� VHHP� WR�
DSSUHFLDWH�WKH�23$��3HUKDSV�EHFDXVH�WKH\�GRQµW�VHH�LWV�UHVXOWV��0DQ\�VHH�WKH�23$�DV�
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²7KH�23$�ZRXOG�EH�SHUFHLYHG�XVHIXO�LI�WKH�DSSUDLVDO�LQIRUPDWLRQ�ZRXOG�EH�OLQNHG�ZLWK�
SHUIRUPDQFH�LQFHQWLYHV�VXFK�DV�UHZDUGV�DQG�VDQFWLRQV��%XW�WKLV�LV�QRW�WKH�FDVH��)RU�
H[DPSOH��GXULQJ�WKH�DQQXDO�DVVHPEO\�RI�DOO�PLQLVWULHV��WKH�EHVW�SHUIRUPLQJ�HPSOR\HHV�
DUH�MXVW�YRWHG�E\�WKH�IHOORZ�HPSOR\HHV��7KLV�LV�DQ�HYHQW�ZKLFK�ZRXOG�LGHDOO\�XWLOL]H�
.,���

²,� EHOLHYH� SHUIRUPDQFH� DSSUDLVDO� EHDUV� SRWHQWLDO� WR� LPSURYH� SHUIRUPDQFH� EXW� WKH�
JDSV�LQ�LWV�LPSOHPHQWDWLRQ��UHQGHUV�LW�LQHIIHFWLYH��:KHQ�DSSUDLVHHV�GRQµW�VHH�LWV�UHVXOWV�

.,���

²3HUIRUPDQFH�$SSUDLVDO�LV�JRRG�E\�GHVLJQ�RQ�SDSHU�EXW�WKHUH�DUH�QR�UHVXOWV�WR�VKRZ�

.,���

²7KH�IDFW�LV�WKH�DSSUDLVHHV�GRQµW�WKLQN�WKDW�WKH�DSSUDLVDO�LQIRUPDWLRQ�LV�XVHG�LQ�DQ\�
ZD\�� 7KH\� EHOLHYH� FRPSOHWLQJ� WKH� DSSUDLVDO� SURFHVV� LV� D� PDWWHU� RI� SURFHGXUH� DQG�
WKHUHIRUH�UHPDLQ�UHOXFWDQW�WR�GR�VR��$Q\�VOLJKW�LQWHUUXSWLRQ�LV�DQ�H[FXVH�IRU�QRW�SD\LQJ�

.,���

$SSUDLVHUV�DQG�DSSUDLVHHVµ�FRPPLWPHQW�WR�WKH�23$
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)LJXUH����5HVSRQGHQWVµ�SRVLWLRQ�RQ�FRPPLWPHQW�WR�VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�WKH�23$

²7KH� WUXWK� LV� WKH� VWDIIV� DUH� QRW� FRPPLWWHG� WR� LPSOHPHQW� SHUIRUPDQFH� DSSUDLVDO��
:KHWKHU�WKH\�LPSOHPHQW�LW�RU�QRW�LW�GRHV�QRW�PDNH�D�GLIIHUHQFH�WR�RQHµV�SHUIRUPDQFH��,�

.,���
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GRQµW�WKLQN�PDQDJHPHQW�UHOLHV�RQ�RQHµV�SHUIRUPDQFH�JDSV�WR�SURYLGH�IXQGV�IRU�WUDLQLQJ�
RU�IXUWKHU�HGXFDWLRQ��6WDII�JHWV�VXSSRUW�WR�SXUVXH�0DVWHUµV�EHFDXVH�WKH\�ZDQW�WR�DSSO\�
IRU�KLJKHU�OHYHO�SRVLWLRQ��,�VHH�VWDII�WUDYHO�IRU�WUDLQLQJ��,�GRXEW�ZKHWKHU�VXFK�GHFLVLRQV�
.,���

VWDII�WR�FRPSO\�ZLWK�23$��&RQVLGHU��WKHUH�LV�D�ELJ�SRRO�RI�VWDII�ZKR�DUH�QRW�ZRUNLQJ�IRU�
SURPRWLRQ��7KH\�DUH�FRPIRUWDEOH�LQ�WKH�SRVLWLRQV�WKH\�DUH�VHUYLQJ�LQ�3URPRWLRQ�PD\�

.,���

²:H�GR�QRW�KDYH�SURYLVLRQ� IRU�DQ\�SHQDOWLHV� IRU� IDLOXUH� LQ�RQH�ZD\�RU� WKH�RWKHU� WR�
FRPSO\�ZLWK� WKH�23$� UHTXLUHPHQWV��:H� MXVW� NHHS� HQFRXUDJLQJ� DQG� UHPLQGLQJ� VWDII�

.,���

²,�GRQµW�WKLQN�WKH�VWDII�IHHO�REOLJHG�WR�LPSOHPHQW�3HUIRUPDQFH�DSSUDLVDO��2WKHUZLVH�
LI� WKH\�GLG��ZH�ZRXOG�QRW�EH�ZDVWLQJ�D�ORW�RI� WLPH�SXVKLQJ�WKHP�WR�GR�VR��7KH\�DUH�
PRUH�FRQFHUQHG�DERXW�WKHLU�GDLO\�URXWLQHV�XSRQ�ZKLFK�WKHLU�SHUIRUPDQFH�LV�PHDVXUHG��
0RVW�OLNHO\�WKH\�VHH�LW�DV�D�ERWKHU�SDUWLFXODUO\�WKRVH�ZKR�GRQµW�HYHQ�DSSUHFLDWH�WKH�
.,���

&DSDELOLW\�IRU�LPSOHPHQWDWLRQ�RI�WKH�23$��$SSUDLVHUV�DQG�DSSUDLVHHV�
SHUVSHFWLYH
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)LJXUH����5HVSRQGHQWVµ�SRVLWLRQ�RQ�$SSUDLVHUV�DQG�$SSUDLVHHVµ�VHQVH�RI�FDSDELOLW\�WRZDUGV�
LPSOHPHQWDWLRQ�RI�WKH�23$

��

²&DSDFLW\�LV�NH\�WR�VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�DQ\�LQLWLDWLYH��,�IHHO�ZH�DUH�DGHTXDWHO\�
FDSDFLWDWHG�WR�LPSOHPHQW�WKH�2SHQ�3HUIRUPDQFH�$SSUDLVDO��:H�KDYH�DFFHVV�WR�IRUPV�
$SSUDLVHU�
���

²&RPSOHWLQJ�23$� IRUPV�VKRXOG�EH�D�VLPSOH� WDVN� WR�DSSUDLVHUV�DQG�DSSUDLVHV��7KH�

UHSRUW�RQ�ZKDW�WKH\�KDYH�EHHQ�GRLQJ��ZKDW�WKH\�DUH�ODFNLQJ�DQG�ZKDW�WKH\�ZRXOG�QHHG�
WR�SHUIRUP�EHWWHU��7KHVH�DUH�VLPSOH�LVVXHV�ZKLFK�,�IHHO�ZH�DUH�VNLOOHG�HQRXJK�WR�UHSRUW�
$SSUDLVHU����

²,�EHOLHYH�WKH�PLQLVWU\�KDV�DGHTXDWH�FDSDFLW\�DW�LQGLYLGXDO�DQG�LQVWLWXWLRQDO�OHYHO�WR�
FRQGXFW�SHUIRUPDQFH�DSSUDLVDOV���,�FRQVLGHU�WKH�IDFW�WKDW�PRVW�RI�XV�KDYH�VHUYHG�LQ�IRU�
\HDUV�PHDQLQJ�ZH�KDYH�JDLQHG�H[SHULHQFH�LQ�FRQGXFWLQJ�DSSUDLVDO��,�KDYH�D�IHHOLQJ�
�$SSUDLVHU���
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²$V�+XPDQ�5HVRXUFH�VWDII�ZH�DUH�H[SHULHQFHG�WR�KDQGOH�SHUIRUPDQFH�DSSUDLVDOV��:H�
IDFLOLWDWHG� WKURXJK� WKH�EXGJHW�DQG� VKRXOG� WKHUHIRUH�EH�DEOH� WR�PDQDJH� WKH�SURFHVV�

$SSUDLVHU����

²7KH�+XPDQ�5HVRXUFH�VWDIIV�DUH�VNLOOHG�DQG�IDFLOLWDWHG�WR�PDQDJH�WKH�23$��7KLV�LV�
FULWLFDO�LQ�DV�IDU�DV�LPSOHPHQWDWLRQ�LV�FRQFHUQHG��7LPH�LV�LPSRUWDQW�EXW�,�GRQµW�WKLQN�

$SSUDLVHU�
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DPRQJ�LPSOHPHQWHUV�
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EXLOGLQJ�

)DFWRUV�DIIHFWLQJ�SHUIRUPDQFH�DSSUDLVDO�HIIHFWLYHQHVV

5HVHDUFK�LQ�2UJDQL]DWLRQDO�&KDQJH�DQG�'HYHORSPHQW

,PSOHPHQWDWLRQ�6FLHQFH�����������

�+XPDQ�5HVRXUFH�
'HYHORSPHQW�5HYLHZ��

��
�

5HVHDUFK�GHVLJQ��4XDOLWDWLYH��TXDQWLWDWLYH��DQG�PL[HG�PHWKRGV�DSSURDFK

�,QWHUQDWLRQDO�-RXUQDO�RI�3URGXFWLYLW\�DQG�3HUIRUPDQFH�0DQDJHPHQW
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5HVHDUFK�RQ�6RFLDO�:RUN�3UDFWLFH

,PS�6FLHQFH��

-RXUQDO�RI�$SSOLHG�3V\FKRORJ\�

-RXUQDO�RI�$SSOLHG�3V\FKRORJ\� �

-RXUQDO�RI�$SSO��%HKDYLRXUDO��6FLHQFH��

+DUYDUG�%XVLQHVV�5HYLHZ��
�

�%0&�+HDOWK�6HUY�5HV� �

��,PSOHPHQWDWLRQ�6FLHQFH

,QWHUQDWLRQDO�-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW�5HYLHZ�

$IULFD�-RXUQDO�RI�3XEOLF�
$GPLQLVWUDWLRQ�
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