
� �

�
7+(�1$7,21$/�48$/,7<�$:$5'�,1�6/29(1,$��

µ7+(�6/29(1,$1�%86,1(66�(;&(//(1&(�35,=(¶�

�
'U��,YDQ�6.8%,&��/RUHGDQD�/(21��%��6F���.DUPHQ�.(51��0�6F��

0LQLVWU\�RI�(GXFDWLRQ��6FLHQFH�DQG�6SRUW�
0HWURORJ\�,QVWLWXWH�

âPDUWLQVND�FHVWD�����������/MXEOMDQD��6ORYHQLD�
(�PDLO��LYDQ#XVP�P]W�VL��ORUHGDQD#XVP�P]W�VL��NDUPHQ�NHUQ#XVP�P]W�VL�

�
�

$EVWUDFW�
�
7KH�QDWLRQDO� TXDOLW\� DZDUG�� FDOOHG� WKH� �%XVLQHVV�([FHOOHQFH�3UL]H�RI� WKH�5HSXEOLF�RI�6ORYHQLD�
�35632����LV�WKH�KLJKHVW�QDWLRQDO�DZDUG�IRU�DFKLHYHPHQWV�LQ�WKH�ILHOG�RI�TXDOLW\�RI�SURGXFWV�DQG�
VHUYLFHV�� DQG� EXVLQHVV� SHUIRUPDQFH� TXDOLW\� LQ� 6ORYHQLD�� DV� D� UHVXOW� RI� GHYHORSPHQW� RI�
NQRZOHGJH�DQG�LQQRYDWLRQ��7KH�EHJLQQLQJ�RI�WKH�$ZDUG�GDWHV�EDFN�WR�������ZKHQ�WKH�1DWLRQDO�
4XDOLW\�$ZDUG�$FW�ZDV�DGRSWHG��7KH�$ZDUG�SURFHGXUH� LV� OHG�E\� WKH�0HWURORJ\� ,QVWLWXWH�RI� WKH�
5HSXEOLF� RI� 6ORYHQLD� ZLWKLQ� WKH�0LQLVWU\� RI� (GXFDWLRQ�� 6FLHQFH� DQG�6SRUW�� 2UJDQLVDWLRQV� IURP�
ERWK� WKH� SULYDWH� DQG� SXEOLF� VHFWRU�PD\� DSSO\� IRU� WKH� $ZDUG�� $FFRUGLQJ� WR� WKH�$FW�� WKH�3ULPH�
0LQLVWHU�RI�WKH�5HSXEOLF�RI�6ORYHQLD�SUHVHQWV�WKH�$ZDUG�WR�WKH�ZLQQHUV��7KH�$ZDUG�FULWHULD�DUH�
EDVHG�RQ�WKH�()40�PRGHO�DQG�WKH�DSSO\LQJ�SURFHGXUH�LV�VLPLODU�WR�WKH�(XURSHDQ�4XDOLW\�$ZDUG�
�(4$���
�
�
���*HQHUDO�,QIRUPDWLRQ�DERXW�4XDOLW\�LQ�6ORYHQLD�
�
:LWK�LWV�DUHD�RI�DERXW��������NP � �DQG�LWV�SRSXODWLRQ�DSSURDFKLQJ���PLOOLRQ��6ORYHQLD�EHORQJV�WR�
WKH� VPDOOHU�VL]H� (XURSHDQ� FRXQWULHV� ±� DQG� DOVR� WR� WKH� \RXQJHVW�� VLQFH� ZH� KDYH� RQO\� EHHQ�
EXLOGLQJ�XS�RXU�RZQ�VWDWH�VLQFH�������ZKHQ�ZH�EHFDPH�LQGHSHQGHQW��7KHUH�DUH�RYHU���������
FRPSDQLHV� LQ�6ORYHQLD�� WKH�PDMRULW\� �������EHLQJ� VPDOO� EXVLQHVVHV�ZLWK�XS� WR����HPSOR\HHV��
7KH�QDUURZHU�SXEOLF�VHFWRU�FRPSULVHV�DERXW������ LQVWLWXWLRQV�� ,W� LV�QR�FRLQFLGHQFH� WKDW�� LQ� WKH�
SDVW� WHQ�\HDUV��ZH�KDYH�VHHQ�D�ERRVW�RI�TXDOLW\�PDQDJHPHQW�V\VWHPV� LQ�6ORYHQLD� �ZLWK������
,62������FHUWLILFDWHV�DQG�����,62�������FHUWLILFDWHV�JUDQWHG���DQG�WKHUH�KDV�DOVR�EHHQ�VWURQJ�
LQWHUHVW�LQ�LQWURGXFLQJ�WKH�(XURSHDQ�([FHOOHQFH�0RGHO�WKURXJK�SDUWLFLSDWLRQ�LQ�WKH�SURFHGXUHV�RI�
WKH�1DWLRQDO�4XDOLW\�$ZDUG��7KH�NH\�GULYLQJ�IRUFH�RI�WKHVH�SURFHVVHV�KDV�EHHQ�WKH�WUDQVLWLRQ�WR�
WKH�(8�PDUNHWV�DQG�WKH�PDUNHWV�RI�RWKHU�GHYHORSHG�FRXQWULHV�GXULQJ�WKH�SHULRG�VLQFH�6ORYHQLD�
EHFDPH�LQGHSHQGHQW��
�
$OWKRXJK�� DW� WKH� EHJLQQLQJ�� WKH� LQWURGXFWLRQ� RI� TXDOLW\� VWDQGDUGV� LQ� 6ORYHQLD� ZDV�PXFK�PRUH�
LQWHQVH�LQ�WKH�SULYDWH�VHFWRU��LW�LV�EHFRPLQJ�PRUH�DQG�PRUH�HYLGHQW�WKDW�JRRG�SHUIRUPDQFH�RI�WKH�
SXEOLF�VHFWRU�LV�HTXDOO\�LPSRUWDQW�IRU�VXFFHVVIXO�RYHUDOO�GHYHORSPHQW�RI�D�FRXQWU\�±�ERWK�LQ�WHUPV�
RI�LQFUHDVH�RI�HFRQRPLF�HIIHFWV�RI�WKH�SULYDWH�VHFWRU��DQG�WKH�TXDOLW\�RI�OLIH�RI�WKH�SRSXODWLRQ�LQ�
JHQHUDO���
�
6ORYHQLD
V� KDUPRQL]DWLRQ� ZLWK� WKH� (8� KDV� DOVR� VKRZQ� HIIHFWV� LQ� LWV� SHUFHSWLRQ� RI� WKH� TXDOLW\�
LVVXHV�� 7KLV� ZDV� SDUWLFXODUO\� HYLGHQW� GXULQJ� WKH� LQWURGXFWLRQ� RI� WKH� (XURSHDQ� 'LUHFWLYHV� DQG�
6WDQGDUGV��6LQFH�LWV�IRXQGDWLRQ�LQ�WKH�LQGHSHQGHQFH�\HDU�RI������0HWURORJ\�,QVWLWXWH��0,56�� � �
KDV� EHHQ� WKH�PDLQ� RUJDQLVHU� RI� WKH� QDWLRQDO� WHFKQLFDO� TXDOLW\� LQIUDVWUXFWXUH�� ,WV� DVVLJQPHQWV�
LQFOXGHG� WKRVH�RI� WKH�QDWLRQDO� VWDQGDUGV�ERG\�� WKH� QDWLRQDO� DFFUHGLWDWLRQ� VHUYLFH�� WKH� QDWLRQDO�
������������������������������ ������������������������� �	�
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PHWURORJ\�LQVWLWXWLRQ��DQG�WKH�FRRUGLQDWRU�RI�WKH�1DWLRQDO�4XDOLW\�$ZDUG��,Q�WKHVH�UROHV�LW�ZDV�±�
DFWLQJ�PDLQO\�DV�D�UROH�PRGHO�LWVHOI�±�WKH�LQLWLDWRU�DQG�SURPRWHU�RI�WKH�LQWURGXFWLRQ�RI�XS�WR�GDWH�
TXDOLW\�PDQDJHPHQW�V\VWHPV�LQWR�WKHVH�V\VWHPV�DQG�DOVR�PRUH�ZLGHO\��0,56�LV�UHVSRQVLEOH�IRU�
HVWDEOLVKLQJ�DQG�PDLQWDLQLQJ�WKH�QDWLRQDO�WHFKQLFDO�TXDOLW\�LQIUDVWUXFWXUH�LQ�WKH�ILHOGV�RI�PHWURORJ\�
DQG� 1DWLRQDO� 4XDOLW\� $ZDUG�� ,Q� RUGHU� WR� EH� DEOH� WR� SHUIRUP� WKHVH� DVVLJQPHQWV�� 0,56� KDV�
HVWDEOLVKHG�FORVH�SDUWQHUVKLSV�ZLWK�DERXW����RUJDQLVDWLRQV�IURP�WKH�SXEOLF�DQG�SULYDWH�VHFWRUV��
WR� EXLOG� XS� WKH� QDWLRQDO� PHWURORJ\� V\VWHP�� DV� ZHOO� DV� ZLWK� DERXW� ���� H[SHUWV� LQ� WKH� ILHOG� RI�
1DWLRQDO�4XDOLW\�$ZDUG�WR�EXLOG�XS�D�V\VWHP�RI�DVVHVVRUV�DQG�MXURUV���
�
,Q� WKH� ILHOG� RI�1DWLRQDO�4XDOLW\� $ZDUG��0,56� KDV� EHHQ�� VLQFH� WKH� YHU\� EHJLQQLQJ� LQ� ������ DQ�
LQLWLDWRU�� RUJDQLVHU� DQG� ILQDQFHU� RI� WKH� DFWLYLWLHV� IRU� HVWDEOLVKLQJ� WKH� V\VWHP� RI� WKH� �%XVLQHVV�
([FHOOHQFH�3UL]H�RI�WKH�5HSXEOLF�RI�6ORYHQLD����NQRZQ�LQ�6ORYHQLD�E\�WKH�35632�DEEUHYLDWLRQ��
7KH�FRUH�DFWLYLW\�KHUH�LV�DGPLQLVWUDWLRQ�RI�WKH�\HDUO\�DVVHVVPHQW�SURFHGXUHV���
�
���7KH�6ORYHQLDQ�1DWLRQDO�4XDOLW\�$ZDUG�DQG�5HODWHG�$FWLYLWLHV�
�
,Q�WKH�\HDUV������������WKH�1DWLRQDO�4XDOLW\�3URJUDPPH�DFWLYLWLHV�VWDUWHG��DQG�WKDW�PDUNHG�WKH�
EHJLQQLQJ� RI� RXU� 1DWLRQDO� 4XDOLW\� $ZDUG� �35632��� ,WV� EDVLV� LV� SURYLGHG� LQ� WKH� 5HSXEOLF� RI�
6ORYHQLD� %XVLQHVV� ([FHOOHQFH�3UL]H� $FW�� ZKLFK�ZDV� DGRSWHG� LQ� ������ 35632� LV� IXOO\� IXQGHG�
IURP�WKH�6WDWH�EXGJHW�DQG�PDQDJHG�E\�D�%RDUG�DSSRLQWHG�E\�WKH�6ORYHQLDQ�*RYHUQPHQW��0,56�
EXLOGV� XS�� PDLQWDLQV� DQG� FR�RUGLQDWHV� WKH� V\VWHP� DQG� SHUIRUPV� WKH� QHFHVVDU\� V\VWHPDWLF��
WHFKQLFDO� DQG� DGPLQLVWUDWLYH� WDVNV� IRU� WKH� QHHGV� RI� 35632�� 6LQFH� ������0,56� KDV� EHHQ� DQ�
DFWLYH�PHPEHU� RI� ()40�� DQG� VLQFH� ������ D� 1DWLRQDO� 3DUWQHU� 2UJDQLVDWLRQ� �132��� 7KLV� KDV�
HQDEOHG� XV� WR� SURPRWH�� WKURXJK� FORVH�FROODERUDWLRQ�ZLWK�()40�� WKH� EULQJLQJ� RI� WKH�(XURSHDQ�
([FHOOHQFH�0RGHO�LQWR�SUDFWLFH��DQG�WR�KHOS�FUHDWH�IXWXUH�GHYHORSPHQW�LQ�WKLV�ILHOG��
�
�����2XU�$SSURDFK��
�
7KH� DSSURDFK� WKDW� ZH� WRRN� WR� ODXQFK� WKH� ILUVW� DVVHVVPHQW� SURFHVV� ZDV� WKH� SLORW� SURMHFW�
DSSURDFK��DQG� WKH� ILUVW�SURMHFW� LQ������ZDV� IROORZHG�E\�DQRWKHU�RQH� LQ�������:H� IRFXVHG�RQ�
WUDLQLQJ� RI� WKH� HPSOR\HHV� LQ� FRPSDQLHV�� WUDQVODWLQJ� DQG� DGRSWLQJ� WKH� ()40� 0RGHO�� ,Q� WKH�
PHDQWLPH��WKH�6ORYHQLDQ�*RYHUQPHQW�VWDUWHG�WKH�SURFHGXUH�RI�DGRSWLQJ�WKH�6ORYHQLDQ�%XVLQHVV�
([FHOOHQFH�3UL]H�$FW���
�
)ROORZLQJ�WZR�VXFFHVVIXO�SLORW�SURMHFWV��WKH�ILUVW�UHJXODU�DSSOLFDWLRQ�DQG�DVVHVVPHQW�SURFHVV�IRU�
WKH� 6ORYHQLDQ� FRPSDQLHV� ZDV� ODXQFKHG� LQ� ������ 7KH� UHDVRQ� ZH� GHFLGHG� WR� HQFRXUDJH� ILUVW�
FRPSDQLHV�ZKLFK�KDG�DOUHDG\�EHHQ�FHUWLILHG�DJDLQVW�,62������VWDQGDUG�ZDV�WKHLU�H[SHFWDWLRQ�RI�
ªVRPHWKLQJ�PRUH©�DORQJ�ZLWK�PDQ\�RI�WKH�RWKHU�FHUWLILHG�FRPSDQLHV�LQ�WKH�FRXQWU\��7KH\�ZDQWHG�
WR�LPSURYH�WKHLU�EXVLQHVV��$W�WKH�VDPH�WLPH�SLORW�SURMHFWV�ZHUH�FDUULHG�RXW�DV�D�SUHSDUDWRU\�VWHS��
WR�TXDOLI\� WKH�DSSOLFDQWV�DQG� WKH�DVVHVVRUV�EHIRUH� WDNLQJ�SDUW� DW� WKH�6ORYHQLDQ�4XDOLW\�$ZDUG�
SURFHGXUHV��
�
�����7KH�%DVLF�&KDUDFWHULVWLFV�RI�WKH�$ZDUG�
�
7KH�6ORYHQLDQ�%XVLQHVV�([FHOOHQFH�3UL]H� LV� WKH� KLJKHVW� UHFRJQLWLRQ� JLYHQ� E\� WKH�5HSXEOLF� RI�
6ORYHQLD� ZLWKLQ� WKH� QDWLRQDO� TXDOLW\� SURJUDPPH� IRU� WKH� DFKLHYHPHQWV� LQ� WKH� ILHOG� RI� TXDOLW\� RI�
SURGXFWV�DQG�VHUYLFHV�DV�ZHOO�DV�EXVLQHVV�TXDOLW\���
�
7KH� DZDUG� LV� EDVHG� RQ� WKH� QLQH� FULWHULD� RI� WKH�()40�0RGHO�� DQG� WKH� DZDUG� SURFHVV� LV� YHU\�
VLPLODU� WR� WKH�()40�DZDUG�SURFHVV�� ,W� LV� JUDQWHG�E\� WKH�6ORYHQLDQ�3ULPH�0LQLVWHU� GXULQJ� WKH�
$ZDUG�&HUHPRQ\��7KH�3UL]H�PD\�EH�DSSOLHG�IRU�E\�WKH�6ORYHQLDQ�EXVLQHVV�HQWHUSULVHV��LQVWLWXWHV�
DQG� RWKHU� OHJDO� SHUVRQV�� DV� ZHOO� DV� WKH� VWDWH� DXWKRULWLHV� ZLVKLQJ� WR� LQWURGXFH� V\VWHPV� IRU�
DWWDLQLQJ�DGYDQFHG�EXVLQHVV�SURFHVVHV�� WKXV�HQVXULQJ�FRPSHWLWLYH�DGYDQWDJH�WR� WKHLU�SURGXFWV�
DQG� VHUYLFHV�� 7KH� $ZDUG� PD\� DOVR� EH� JUDQWHG� WR� LQGLYLGXDO� HQWUHSUHQHXUV� ZKR� PHHW� WKH�
FRQGLWLRQV�DQG�LW�LV�SUHVHQWHG�DV�D�VFXOSWXUH��VWDWXHWWH��DQG�DV�D�FHUWLILFDWH��GRFXPHQW���
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�
�����7KH�$ZDUG�3URFHVV�ª'ULYHUV©��
7KH�%RDUG� UHSUHVHQWV� WKH� KLJKHVW� OHYHO� RI� GHFLVLRQ�PDNLQJ� LQ� WKH� DZDUG� SURFHVV�� 7KH� %RDUG�
FRQVLVWV�RI�QLQH�PHPEHUV��WKH�PLQLVWHU�LQ�FKDUJH�RI�HFRQRP\��WKH�PLQLVWHU�LQ�FKDUJH�RI�VFLHQFH��
WKH� SUHVLGHQW� RI� WKH� &KDPEHU� RI� &RPPHUFH� DQG� ,QGXVWU\� RI� 6ORYHQLD�� WKH� SUHVLGHQW� RI� WKH�
&KDPEHU� RI� &UDIW� RI� 6ORYHQLD�� WZR� GLUHFWRUV� RI� WZR� EXVLQHVV� HQWHUSULVHV�� WZR� GLUHFWRUV� RI�
RUJDQLVDWLRQV� IURP� SXEOLF� VHFWRU� DQG� D� UHSUHVHQWDWLYH� RI� 6ORYHQLDQ� V\QGLFDWHV�� (DFK� \HDU� DQ�
$VVHVVRU�&RPPLVVLRQ�LV�DSSRLQWHG�E\�WKH�%RDUG��7KH�&RPPLVVLRQ�FRQVLVWV�RI�DVVHVVRUV��VHQLRU�
DVVHVVRUV� DQG� MXURUV�� 7KH� DVVHVVRUV� DQG�VHQLRU� DVVHVVRUV� DUH� UHVSRQVLEOH� IRU� DVVHVVLQJ� WKH�
DSSOLFDWLRQ�GRFXPHQWV��7KHUH� DUH� ��� DVVHVVRUV� LQ� WKH� V\VWHP�DW� WKH�PRPHQW�� 7KH� MXURUV� DUH�
UHVSRQVLEOH�IRU�PDNLQJ�SURSRVDOV�DV�WR�WKH�DZDUG�ZLQQHUV��ZKLFK�WKH\�SUHVHQW�WR�WKH�%RDUG��7KH�
ZKROH�DZDUG�SURFHVV��LV�FRRUGLQDWHG�E\�0,56��
�
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)LJXUH����7KH�$ZDUG�V\VWHP�RUJDQLVDWLRQ�FKDUW�
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�����7KH�5HVXOWV�RI�$ZDUG�$FWLYLWLHV�
�
,Q� WKH� \HDUV� ����� ±� ����� ��� HGXFDWLRQ� DQG� WUDLQLQJ� FRXUVHV�ZLWK� RYHU� ���� SDUWLFLSDQWV� KDYH�
EHHQ�RUJDQLVHG�LQ�RUGHU�WR�UDLVH�WKH�DZDUHQHVV�RI�WKH�LPSRUWDQFH�RI�EXVLQHVV�H[FHOOHQFH�DQG�WR�
PDLQWDLQ�WKH�QHFHVVDU\�OHYHO�RI�LQIRUPDWLRQ�WR�WKH�DVVHVVRUV�DQG�SRWHQWLDO�DSSOLFDQWV���
�
$GGLWLRQDO�WUDLQLQJ�LQ�WKH�VXEMHFW�RI�LPSURYLQJ�DVVHVVPHQWV��FDOOHG��FDOLEUDWLRQV���DUH�RUJDQLVHG�
HDFK�\HDU��7KH�DVVHVVRUV�VKRXOG�DWWHQG�DW�OHDVW�RQH�FDOLEUDWLRQ�HDFK�\HDU��8QWLO�QRZ�����KRXUV�
KDYH�EHHQ�WKH�DYHUDJH�RI�WUDLQLQJ�SHU�DVVHVVRU��7KH�YDOXH�RI�WKLV�PHWKRG�FDQ�EH�GHPRQVWUDWHG�
WKURXJK�D�FDVH�LQ�������ZKHQ�WKH�6ORYHQLDQ�DVVHVVRU�WHDP�DWWULEXWHG�WKH�VDPH�OHYHO�RI�VFRUHV�
WR�DQ�DSSOLFDWLRQ�GRFXPHQW�DV�WKH�(XURSHDQ�DVVHVVRU�WHDP�LQ�WKH�VDPH�\HDU��
�
,Q� ���������� D� WRWDO� RI� ���� DSSOLFDQW� DVVHVVPHQWV�ZHUH� FDUULHG� RXW� �RI�ZKLFK� ���ZLWKLQ� SLORW�
SURMHFWV�����LQ�WKH�SULYDWH�VHFWRU�DQG����LQ�WKH�SXEOLF�VHFWRU���6R�IDU�����6ORYHQLDQ�RUJDQLVDWLRQV�
KDYH�SDUWLFLSDWHG�����IURP�WKH�SXEOLF�VHFWRU���3LORW�SURMHFWV�VWDUWHG� LQ������ZLWK�PDQXIDFWXULQJ�
DQG� VHUYLFH� RUJDQLVDWLRQV�� IROORZHG� E\� KHDOWK� FDUH� DQG� WRXULVP� RUJDQLVDWLRQV�� 7KH� QXPEHU� RI�
DSSOLFDQWV�DQG�ILQDOLVWV�IRU�WKH�ODVW�ILYH�\HDUV��WRJHWKHU�ZLWK�WKH�UDQJH�RI�VFRUHV�IRU�WKH�ILQDOLVWV��
DUH�SUHVHQWHG�LQ�)LJXUH�����
�
�
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�
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�
�
$JHQGD��
60(�±�6PDOO�DQG�0HGLXP�6L]HG�(QWHUSULVHV�
/DUJH�±�/DUJH�2UJDQLVDWLRQV�
�
)LJXUH� ���6ORYHQLDQ�4XDOLW\� $ZDUG� �35632�� DSSOLFDQWV� DQG� ILQDOLVWV� DFFRUGLQJ� WR� WKH� UDQJH� RI� VFRUHV�
�������������
�
,Q� SURPRWLQJ� WKH�()40�0RGHO� DQG�1DWLRQDO�4XDOLW\�$ZDUG��0,56�DV�()40�1DWLRQDO�3DUWQHU�
2UJDQLVDWLRQ�FORVHO\�FROODERUDWHV�ZLWK�WKH�()40�DQG�RWKHU�6ORYHQLDQ�LQVWLWXWLRQV�LQ�TXDOLW\�DUHD��
$QQXDO�:LQQHUV
� &RQIHUHQFHV�DUH� RUJDQL]HG� VLQFH� ������ DQG� 7KH� 1DWLRQDO� 4XDOLW\� $ZDUG�
&HUHPRQ\�VLQFH��������
�
,Q� \HDUV����������� WKH� IROORZLQJ�6ORYHQLDQ�DSSOLFDQWV�DSSOLHG� IRU� WKH�DZDUG�DW� WKH�(XURSHDQ�
OHYHO��+HUPHV�6RIW/DE��/MXEOMDQD���������'DQIRVV��/MXEOMDQD���������6DXEHUPDFKHU�	�.RPXQDOD��
0XUVND�6RERWD����������
�
)LJXUH� �� VKRZV� WKH� DYHUDJH� VFRUHV� �LQ� SHUFHQWDJH�� RI� ILQDOLVWV� ������������ DFFRUGLQJ� WR�
LQGLYLGXDO� FULWHULD��:H� QRWLFH� WKDW� WKHUH� KDV� EHHQ� D� YLVLEOH� SURJUHVV� LQ� DOPRVW� DOO� WKH� FULWHULD��
'XULQJ�WKH�REVHUYHG�\HDUV� WKH�JUHDWHVW�SURJUHVV�KDV�EHHQ�PDGH� LQ� WKH�VSKHUH�RI�3HRSOH�DQG�
&XVWRPHU�5HVXOWV��ZKLFK�VKRZ������SURJUHVV��3DUWQHUVKLSV�	�5HVRXUFHV�DQG�.H\�3HUIRUPDQFH�
5HVXOWV�KDYH�LPSURYHG�DV�ZHOO��7KH�6ORYHQLDQ�ILQDOLVWV�KDYH�UHDFKHG�WKH�KLJKHVW�SHUFHQWDJH�RI�
WKH� VFRUH�DW�6RFLHW\�5HVXOWV��ZKHUH�D� FRQVLGHUDEOH� LPSURYHPHQW�KDV� EHHQ�PDGH�� 7KLV�PLJKW�
LPSO\� WKDW� WKH� DSSOLFDQWV� KDYH� UDLVHG� WKHLU� VWDQGDUGV� RI� DWWLWXGH� WRZDUGV� WKH� HQYLURQPHQW� E\�
LPSOHPHQWLQJ�WKH�,62�������VWDQGDUG��7KH�ILQDOLVWV�KDYH�DOVR�UHDFKHG�WKH�KLJKHVW�SHUFHQWDJH�RI�
WKH� VFRUH� LQ�.H\�3HUIRUPDQFH�5HVXOWV��ZKLFK� LV� XQGHUVWDQGDEOH�� DV� RQO\� WKH� HQWHUSULVHV�ZLWK�
JRRG�EXVLQHVV�UHVXOWV�FRPSHWH�IRU�WKH�3UL]H��
�

<HDU�
E(F�G�H�I(J,K LNMPORQ S*TVURW�XZY*[�\]O_^`MPORQ S*TaU�W�XbY*[�\cOR^dMcO_Q S*T4URW�XeMcO_Q S�TfURW�XgMPORQ S*ThURW�XhMcO_Q S�TfURW�XdMcO_Q S*T4URW�X
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7KH�6ORYHQLDQ� ILQDOLVWV�KDYH�SDLG�XWPRVW�DWWHQWLRQ� WR� WKH�HOLPLQDWLRQ�RI�JDSV�DQG�GHILFLHQFLHV��
DQG� KDYH� WKXV� DFKLHYHG� D�PRUH� EDODQFHG� OHYHO� RI� EXVLQHVV� H[FHOOHQFH�� ,Q� VSLWH� RI� WKH� JUHDW�
SURJUHVV�DFKLHYHG��WKH�FRPSDQLHV
�DWWLWXGH�WRZDUGV�SHRSOH�� L�H��3HRSOH�DQG�&XVWRPHU�5HVXOWV��
UHPDLQV�WKH�ZHDNHVW�SRLQW�RI�WKH�ILQDOLVWV��
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)LJXUH����$YHUDJH�VFRUHV�RI�ILQDOLVWV�LQ�WKH�\HDUV�����������
�
���&RPSDULVRQ�RI�WKH�VWUXFWXUH�RI�6ORYHQLDQ�DQG�(4$�DSSOLFDQWV�
�
7KH�VWUXFWXUH�RI�6ORYHQLDQ�DSSOLFDQWV�LV�YHU\�PXFK�VLPLODU�WR�WKDW�RI�WKH�DSSOLFDQWV�IRU�WKH�(4$���
,Q� WKH� SHULRG� ����������� WKH� PDMRULW\� ZHUH� ODUJH� RUJDQLVDWLRQV� ������� �(4$� ������� 60(V�
������� �(4$�������� DQG� WKH�SXEOLF� VHFWRU� ������� �(4$�������� ,Q� WKH�SHULRG������������ WKUHH�
SLORW�SURMHFWV�ZHUH�FDUULHG�RXW�IRU�WKH�KHDOWK�VHFWRU��DOWRJHWKHU����DSSOLFDQWV���ZKLFK�PHDQV�WKDW�
WKH�VKDUH�RI�SXEOLF�VHFWRU�RUJDQLVDWLRQV�LQFUHDVHG�GXULQJ�WKDW�SHULRG��$Q�RYHUYLHZ�RI�WKH�QXPEHU�
RI� DSSOLFDQWV� IRU� 35632� DV� FRPSDUHG� ZLWK� (4$� KDV� VKRZQ� WKDW� WKH� QXPEHU� RI� ODUJH�
RUJDQLVDWLRQV�SDUWLFLSDWLQJ�LQ�35632�LV�KLJKHU�HDFK�\HDU�WKDQ�LQ�(4$���7KH�UDWLR�EHWZHHQ�WKH�
QXPEHU�RI�SULYDWH�VHFWRU�DSSOLFDQWV�IRU�35632�DQG�WKRVH�IURP�WKH�SXEOLF�VHFWRU��LQFOXGLQJ�SLORW�
SURMHFWV��LQ�WKH�SHULRG�����������LV�VKRZQ�LQ�)LJXUH����
�
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���3HUVSHFWLYHV�RI�WKH�([FHOOHQFH�LQ�6ORYHQLD�
�
$FFRUGLQJ�WR�RXU�HVWLPDWLRQ��WKH�IXWXUH�RI�WKH�()40�0RGHO�LQ�6ORYHQLD�JUHDWO\�GHSHQGV�RQ�WKH�
JHQHUDO�GHSOR\PHQW�RI�WKLV�PRGHO��DQG�DOVR�RQ�WKH�UROH�RI�SRVVLEOH�RWKHU��DOWHUQDWLYH�PRGHOV��:H�
EHOLHYH� WKDW� WKH� IXWXUH� UDWKHU� GHSHQGV� RQ� WKH� UHVHDUFK� DQG� SURPRWLRQ� RI� WKH� HIIHFWV� RI� WKH�
LQWURGXFWLRQ�RI� WKH�()40�0RGHO��DQG�RQ� LWV�DGYDQWDJHV� LQ�FRPSDULVRQ�ZLWK�RWKHU�DSSURDFKHV��
$SSURSULDWH�SURPRWLRQ�RI�WKH�QDWLRQDO�DV�ZHOO�DV�(XURSHDQ�TXDOLW\�DZDUGV�LV�FHUWDLQO\�LPSRUWDQW�
KHUH��VLQFH�LW�LV�RQH�RI�WKH�LPSRUWDQW�GULYLQJ�IRUFHV�IRU�WKH�DSSOLFDWLRQ�RI�WKH�0RGHO��
�
'HYHORSPHQWV�LQ�6ORYHQLD�VKRZ�WKDW��LQ�WKH�\HDUV�WR�FRPH��WKH�()40�([FHOOHQFH�0RGHO�ZLOO�EH�
PRUH�RIWHQ�DSSOLHG�LQ�WKH�SXEOLF�VHFWRU��ZKLFK�VWLOO�KDV�D�ORW�RI�UHVHUYHV��$Q�DPHQGHG�6ORYHQLDQ�
%XVLQHVV�([FHOOHQFH�3UL]H�$FW�KDV�EHHQ�DGRSWHG�UHFHQWO\��ZKLFK�HQDEOHV�WKH�HVWDEOLVKPHQW�RI�D�
VSHFLDO�DZDUG�FDWHJRU\�IRU�WKH�SXEOLF�VHFWRU���
�
$� GHYHORSPHQW� VWUDWHJ\� IRU� WKH�6ORYHQLDQ� SXEOLF� VHFWRU� XQWLO� ����� KDV� DOVR� EHHQ� DGRSWHG� E\�
6ORYHQLDQ� *RYHUQPHQW�� %HVLGHV� RQ� ,62� ������ WKLV� DOVR� OD\V� VWUHVV� RQ� &$)� �� &RPPRQ�
$VVHVVPHQW�)UDPHZRUN��ZKLFK� LV�DGDSWHG�WR� WKH�QHHGV�RI�SXEOLF�DGPLQLVWUDWLRQ�DQG�EDVHG�RQ�
WKH� ()40� 0RGHO�� ,Q� ������ WKH� PRVW� GDULQJ� VWHS� XQGHU� WKLV� VWUDWHJ\� ZLOO� EH� WKH� LQWHQGHG�
LPSOHPHQWDWLRQ�RI�D�SLORW�SURMHFW�IRU�WKH�SXEOLF�VHFWRU�DFFRUGLQJ�WR�WKH�()40�0RGHO�ZLWKLQ� WKH�
1DWLRQDO�4XDOLW\�$ZDUG���
�
���&RQWLQXRXV�/HDUQLQJ��,PSURYHPHQW�DQG�,QQRYDWLRQ�E\�8VLQJ�WKH�()40�0RGHO�
�
2Q�WKH�EDVLV�RI�RXU�RZQ�H[SHULHQFH�JDLQHG� LQ� LQWURGXFLQJ� WKH�()40�DQG�&$)�0RGHO� LQWR�RXU�
RUJDQLVDWLRQ��ZH�FDQ�FRQILUP�WKDW�FRQGXFWLQJ�RI�VHOI�DVVHVVPHQW�KDV�KDG�SRVLWLYH�HIIHFWV�RQ�WKH�
FKDQJH�LQ�WKLQNLQJ�RI�WKH�SHRSOH�� LQ�SDUWLFXODU�WKH�PDQDJHPHQW��&RPPXQLFDWLRQ�KDV�HVSHFLDOO\�
LPSURYHG�ZLWK� WKH� WUDQVPLVVLRQ�RI� WKH� UHOHYDQW� LQIRUPDWLRQ� WR� WKH�SHRSOH�� LQWHUQDOO\� DV�ZHOO� DV�
H[WHUQDOO\��)ROORZ�XS�DFWLYLW\�FRQVLVWV�IURP�WKH�DFWLRQ�SODQ�RI�LPSURYHPHQWV��ZKLFK�ZDV�DGRSWHG�
E\� PDQDJHPHQW� WHDP� DQG� LQWHJUDWHG� LQ� RXU� EXVLQHVV� SODQ�� 3URJUHVV� LV� UHJXODUO\� PRQLWRUHG�
GXULQJ� RXU� EXVLQHVV� UHYLHZV�� DQG� WKLV� HQDEOHV� XV� WR� IROORZ� WKH� LPSOHPHQWDWLRQ� RI� WKH� VHW�
REMHFWLYHV�� � $V� DQ� REOLJDWRU\� SDUW� RI� WKH� DFWLRQ� SODQ� ZH� KDYH� VHW� DQ� REMHFWLYH� WR� HVWDEOLVK� D�
V\VWHP�RI�FRQWLQXRXV�LPSURYHPHQWV�DQG�WR�UHSHDW�VHOI�DVVHVVPHQW�LQ�D�SHULRG�RI�WZR�\HDUV��
�
7KH�RUJDQLVDWLRQV�DSSO\LQJ�IRU�WKH�1DWLRQDO�4XDOLW\�$ZDUG�UHODWH�RI�VLPLODU�H[SHULHQFH��7KH�F\FOLF�
SHUIRUPDQFH� RI� VHOI�DVVHVVPHQWV� DFFRUGLQJ� WR� WKH� ()40� ([FHOOHQFH� 0RGHO� E\� VXEPLWWLQJ� D�
GRFXPHQW�IRU� WKH�$ZDUG�V\VWHPDWLFDOO\�HQFRXUDJHV�WKH�RUJDQLVDWLRQV�WR�RQ�JRLQJ� OHDUQLQJ�DQG�
FRQWLQXRXV� LPSURYHPHQW� DQG� LQQRYDWLRQ�� 7KLV� LV� HYHQ� PRUH� LPSRUWDQW� IRU� 6ORYHQLD�� ZKR� LV�
HQGHDYRXULQJ� WR� LQFUHDVH� LWV� DGGHG� YDOXH� DV�PXFK� DV� SRVVLEOH�� DORQJ�ZLWK� WKH� UHWHQWLRQ� DQG�
ERRVWLQJ�RI�LWV�JOREDO�FRPSHWLWLYHQHVV��%HVLGHV��LQ�D�ORQJ�WHUP��ZH�VHH�LPSRUWDQW�HIIHFWV�RI�WKH�
XVH�RI�WKH�()40�0RGHO�RQ�WKH�TXDOLW\�RI�OLIH�DQG�ZHOIDUH�RI�D�ZLGHU�VRFLHW\��
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/LWHUDWXUH�DQG�6RXUFHV�
�
7KH�()40�([FHOOHQFH�0RGHO��(XURSHDQ�)RXQGDWLRQ�IRU�4XDOLW\�0DQDJHPHQW��%UXVVHOV��
%HOJLXP��������
�
7KH�()40�*RRG�3UDFWLFH�5HSRUW��(XURSHDQ�)RXQGDWLRQ�IRU�4XDOLW\�0DQDJHPHQW��%UXVVHOV��
%HOJLXP��������
�
)RUVWQHU��&���$�3LOODU�RI�(XURSHDQ�PDQDJHPHQW�ª7KH�()40�([FHOOHQFH�0RGHO©��(XURSHDQ�
4XDOLW\��9RO���1R����/RQGRQ��*UHDW�%ULWDLQ��������
�
.HUQ��.���.RYDþ��3���/HRQ��/���3UHWQDU��9���4XDOLW\�0DQDJHPHQW�E\�,QWURGXFWLRQ�RI�&RPPRQ�
$VVHVVPHQW�)UDPHZRUN��&$)���PDQXDO�IRU�VHPLQDU�SDUWLFLSDQWV��$GPLQLVWUDWLYH�DFDGHP\��
/MXEOMDQD���6ORYHQLD��������
�
.HUQ��.���([FHOOHQFH�0RGHOV�DV�0DQDJHPHQW�7RROV������QG�,QWHUQDWLRQDO��6FLHQWLILF�&RQIHUHQFH�
RI�2UJDQL]DWLRQDO�6FLHQFHV��0RGHUQ�2UJDQL]DWLRQ��3RUWRURå��6ORYHQLD��������
�
/HRQ��/���6ORYHQLDQ�%XVLQHVV�([FHOOHQFH�3UL]H��35632��DQG�LQWURGXFWLRQ�RI�QHZ�()40�PRGHO��
���QG�,QWHUQDWLRQDO��6FLHQWLILF�&RQIHUHQFH�RI�2UJDQL]DWLRQDO�6FLHQFHV��0RGHUQ�2UJDQL]DWLRQ��
3RUWRURå��6ORYHQLD��������
�
6NXELF��,����3URFHGXUH�RI�6ORYHQLDQ�%XVLQHVV�([FHOOHQFH�3UL]H��35632��IRU�������:LQQHUV�
&RQIHUHQFH��6)%(�)RUXP��/MXEOMDQD��6ORYHQLD��������
�
'RFXPHQW�RI�¶6WUDWHJ\�RQ�)XUWKHU�'HYHORSPHQW�RI�6ORYHQH�3XEOLF�6HFWRU������±�����¶��������
�
ZZZ�HITP�RUJ�
ZZZ�HLSD�QO�
KWWS���H[FHOOHQFH�VKX�DF�XN��
ZZZ�J]V�VL�
ZZZ�PLUV�VL�
ZZZ�PQ]�VL�


