
7KH�/HDQ�
0DQDJHPHQW�-RXUQDO�
LV�VXSSRUWHG�E\�
WKH�/HDQ�(QWHUSULVH�
5HVHDUFK�&HQWUH��
&DUGLII�%XVLQHVV�
6FKRRO
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8QGHUVWDQGLQJ�OHDQ�DVVHVVPHQW�PHWKRGV�
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,1�7+,6�,668(�
7KH�6KLQJR�PRGHO�IRU�RSHUDWLRQDO�
H[FHOOHQFH� %RE�0LOOHU�GLVFXVVHV�WKH�
6KLQJR�PRGHO�DQG�H[SODLQV�KRZ�
ILUPV�FDQ�XVH�LW�WR�DVVHVV�WKHLU�
SHUIRUPDQFH�ZKLOH�DVSLULQJ�WR�
FRPSDQ\�ZLGH�LPSURYHPHQW�

7KH�FHQWUDO�QHUYRXV�V\VWHP�RI�OHDQ��0DWW�YDQ�:\FN�ORRNV�
EDFN�DW�LWV�H[SHULHQFH�ZLWK�GHVLJQLQJ�DQ�LPSURYHPHQW�
SURJUDPPH�IRU�'H%HHUV�

7DNH�FRPSDQ\�XQLTXHQHVV�LQWR�DFFRXQW��6WD\�DZD\�
IURP�SUHVFULSWLYH�DSSURDFKHV�WR�OHDQ�DFFRXQWLQJ��-RKQ�
'DUOLQJWRQ�RQ�WKH�ULVNV�RI�DGRSWLQJ�PHWKRGV�WKDW�DUH�
UHFRJQLVHG�DV�VXFFHVVIXO�EXW�GR�QRW�QHFHVVDULO\�PDWFK�WKH�
FKDUDFWHULVWLFV�DQG�QHHGV�RI�D�EXVLQHVV�

8QVWRSSDEOH��7KLV�PRQWK�/0-�DWWHQGV�WKH�/HDQ�
0DQDJHPHQW�6XPPLW�LQ�$PVWHUGDP�DQG�PHHWV�VRPH�RI�
WKH�EHVW�FRPSDQLHV�SUHVHQWLQJ�WKHUH��IRU�WKH�,WªV�D�OHDQ�
ZRUOG�VSHFLDO�RQ�WKH�1HWKHUODQGV�

&ULWLFDO�,QLWLDWLYH�6XSSRUW��LPSURYLQJ�RSHUDWLRQV�LQ�
$IJKDQLVWDQ��7LP�&ODQF\�DQG�$GDP�6RPPHUV�RI�,%0�
*OREDO�%XVLQHVV�6HUYLFHV�H[SODLQ�KRZ�&ULWLFDO�,QLWLDWLYH�
6XSSRUW�FDQ�KHOS�EULQJ�FKDQJH�DERXW�LQ�GLIILFXOW�
VLWXDWLRQV�ZKHUH�UHVXOWV�DUH�QHHGHG�TXLFNO\�
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6DIHW\�PDWWHUV�PRVW
6&*0ªV�
&(2��6DQGUD�
&DGMHQRYLF��
JLYHV�XV�DQ�
DFFRXQW�RI�

ZKDW�WKH�FRPSDQ\�KDV�
DFFRPSOLVKHG�RQ�WKH�
ILHOG�LQ�WKH�ODVW�PRQWK��

/ ( $ 1 ' , $ 5 < 6 $ ) ( 7 < 0 $ 7 7 ( 5 6 0 2 6 7

:

tĞ�ĚŝĚ�ƌĞĂůŝƐĞ�ƚŚĂƚ�ƚŚŝƐ�ǁĂƐ�ŽƵƌ�ďŝŐŐĞƐƚ�

ʹ�ǁŽƌŬĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ƚƌĂŝŶĞĚ�ŽŶ�t,�d�ƚŽ�

ŐƵŝĚĞ�ƚŚĞŵ͘�

dŚĞƌĞĨŽƌĞ͕�ƉĞŽƉůĞ�ŐŽƚ�ĚĞƚĂŝůĞĚ�

ůŽƐƐĞƐ�ŝƐ�ƐŽ�ŝŵƉŽƌƚĂŶƚ͘�

ǁŚĞƌĞ�ƚŚĞ�ƌĞĐƵƌƌŝŶŐ�ƉƌŽďůĞŵ�ŝƐ͘�

ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ƉĞŽƉůĞ�ĂŶĚ�ŶŽ�ŵŽƌĞ�

dŚĞƌĞĨŽƌĞ͕�ǁĞ�ŵĂĚĞ�Ă�ǀŝĚĞŽ�ĂŶĚ�ǁĞ�ǁŝůů�

EŽǁ͕�Ă�ĐůĞĂƌ�ƉŝĐƚƵƌĞ�ǁŝƚŚ�ƌĞĂů�ŶƵŵďĞƌƐ�

ŚĞůƉ�ĨƌŽŵ�ƚŚĞ�ŽƉĞƌĂƚŽƌƐ�ŝŶ�ĂĐĐŽŵƉůŝƐŚŝŶŐ�
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ϭ /E/d/�>�

�E�>z^/^

:ĞůĞŶĂ�W͘ W

ŵŝŶƵƚĞƐ
�ƌĂŐĂŶĂ W

^ĂŶĚƌĂ W

�ƌĂŐĂŶĂ W

�ƌĂŐĂŶĂ W

�ĐĐŝĚĞŶƚ�ŵĂƉƉŝŶŐ :ĞůĞŶĂ�^͘ W

ZŝƐŬ�ŵĂƉƉŝŶŐ :ĞůĞŶĂ�^͘ W

^ĂŶĚƌĂ W

ŐƌĂƉŚŝĐƐ͕��ŽĂƌĚ
�ƌĂŐĂŶĂ W

�ƌĂŐĂŶĂ W

�ƌĂŐĂŶĂ W

ĐŽŶƐƵůƚĂŶƚƐ�ǁŚĞŶ�ŝƚ�ĐŽŵĞƐ�ƚŽ�ƚŚĞ�ƐŚŽƉ�

� 6

ĞŶĐŽƵƌĂŐŝŶŐ�ĐŽŵŵĞŶƚƐ͘�/ƚ�ǁĂƐ�ƉƌŽŽĨ�ƚŚĂƚ�

ƚĂŝůǁŝŶĚ�ĨŽƌ�ƵƐ�ƚŽ�ƐƉĞĞĚ�ƵƉ͕�ŝŵƉƌŽǀĞ�ĂŶĚ�
ƐƵƐƚĂŝŶ�ǁŚĂƚ�ǁĞ�ĂƌĞ�ĚŽŝŶŐ͘�

6 $ ) ( 7 <

ŽĨ�ƚŚĞ�ŚŽƵƐĞ�ǁĞ�ĂƌĞ�ĞŵďĂƌŬŝŶŐ�ƚŽ�

ƐƚĞƉ�ŝƐ�ƚŽ�ƐƚĂƌƚ�ŵĂŬŝŶŐ�ďƌŝĐŬƐ�ĂŶĚ�ĂĚĚ�

ŽĨ�ƉĂƌƚ͘�zĞƐ͕�ŽŶĞ�ǁŽƵůĚ�ƚŚŝŶŬ�ƚŚĂƚ�ŝƚ�ŝƐ�

ŽƌŐĂŶŝƐĞĚ�ƐƚƌƵĐƚƵƌĞ͕�ǁŚŝĐŚ�ĐŽŶƐŝƐƚƐ�ŽĨ�

/($1

',$5<

��ZZZ�OHDQPM�FRP _ 0D\�����

ĂƐƐŝƐƚĂŶĐĞ�ĨƌŽŵ�ƚŚĞ�ĐŽŶƐƵůƚĂŶƚ͘�zŽƵ�ĐĂŶ�ƐĞĞ�ƚŚĞ�ŽƵƚĐŽŵĞ�

ĐƌĞĂƚĞĚ͘�dŚĞƌĞ�ŝƐ�ŽŶĞ�ƉŝůůĂƌ�ůĞĂĚĞƌ͕ �ĂŶĚ�ĨŽƵƌ�ŽƚŚĞƌ�ƉĞŽƉůĞ͕�

ŵŽůĚŝŶŐ͕�ƚŽŽů�ƐŚŽƉ͕�ǁŝƚŚ�ƚŚĞ�Ăŝŵ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ǁŚŽůĞ�

ǁŽƵůĚ�ƐŚŽǁ�ǀŝĂ�ŐƌĂƉŚƐ�ǁŚĞƌĞ�ǁĞ�ĂƌĞ�ŶŽǁ�ĂŶĚ�ƚŚĞ�
ŐĂƉ�ǁĞ�ŶĞĞĚ�ƚŽ�ŽǀĞƌĐŽŵĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƌĞĂĐŚ�ƚŚĞ�ŐŽĂů͕�

ϭ Z���d/s��

Ϯ WZ�s�Ed/s�
ϯ WZK��d/s�

ŽŶĞ͕�ĚŝǀŝĚĞĚ�ŝŶƚŽ�ƚŚƌĞĞ�
ƐƚĞƉƐ͘�KŶĞ�ĐĂŶŶŽƚ�ŵĂŬĞ�
ŝŵƉƌŽǀĞŵĞŶƚƐ�ǁŝƚŚŽƵƚ�

�ƌĂŐĂŶĂ
d��D��>����Z

^ĂŶĚƌĂ
K&&/��^

�ĂŶŝũĞůĂ
�^^�D�>z

:ĞůĞŶĂ
DK>�/E'

�ƵƐĂŶ



�<�ϮϱϬϬͬϴϬϬ

��

ƚŽǁĂƌĚƐ�ĂĐĐŽŵƉůŝƐŚŝŶŐ�ƚŚĞŵ͖�ƚŽ�ŚŽůĚ�

ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞƐƵůƚƐ͘

dŚĞƌĞ�ĂƌĞ�ƚŚŝŶŐƐ�ƚŽ�ĚŽ͕�ƉĞŽƉůĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĚŽŝŶŐ�

/ ( $ 1 ' , $ 5 < 6 $ ) ( 7 < 0 $ 7 7 ( 5 6 0 2 6 7

>ŽƐƐĞƐ
WĞƌĐĞŶƚ�ŽĨ�
ĞƋƵŝƉŵĞŶƚ�

>ŽƐƐĞƐ
WĞƌĐĞŶƚ�ŽĨ�
ĞƋƵŝƉŵĞŶƚ�

>ŽƐƐĞƐ
WĞƌĐĞŶƚ�ŽĨ�
ĞƋƵŝƉŵĞŶƚ�

>ŽŶŐ�ƐƚŽƉƐ
DĂƚĞƌŝĂů�ƉƌŽďůĞŵƐ
^ƚŽƉƉĂŐĞ�ĚƵĞ�ƚŽ�ƚŽŽůƐ

>ŽŶŐ�ƐƚŽƉƐ
^ƚŽƉƉĂŐĞ�ĚƵĞ�ƚŽ�ƚŽŽůƐ
^ƵƉĞƌŝŽƌ�ĨŽƌĐĞ

DĂĐŚŝŶĞ�ďƌĞĂŬĚŽǁŶ
>ŽŶŐ�ƐƚŽƉƐ
^ƚŽƉƉĂŐĞ�ĚƵĞ�ƚŽ�ƚŽŽůƐ

�ŶŐĞů

dD�ϭϬϬϬͬϯϱϬ


