
���� � ⦽ǎ⥥௽₉ᯕᷩĞᩢᩑǍ� ����� ᱽ�ǭ� ᱽ�⪙ 	☖ǭ�⪙


"� 4UVEZ� PO� $IJOFTF� $PSQPSBUF� 4PDJBM� 3FTQPOTJCJMJUZ�
.BOBHFNFOU� .PEF� JO� &DPOPNJD� 5SBOTJUJPO� "HF�

"� $BTF� 4UVEZ� PG� #FJKJOH� 3FUBJMJOH� *OEVTUSZ

-J
�%POH�YJO�쉒,BOH
�5BF�XPO��쉒-FF
�:POH�,J���















































































)RU� GHFDGHV�� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� �&65�� KDV� EHHQ� D� VXEMHFW� RI� LQWHQVH� GHEDWH�

DPRQJ� VFKRODUV� DQG� SUDFWLWLRQHUV�� 'LVFXVVLRQV� KDYH� JHQHUDOO\� IRFXVHG� RQ� WKH� UROH� RI�
EXVLQHVV� LQ� VRFLHW\� DQG� WKH� QDWXUH� RI� DQ� HQWHUSULVH¶V� VRFLDO� UHVSRQVLELOLWLHV�� 7KH�

,QWHUQDWLRQDO� 2UJDQL]DWLRQ� IRU� 6WDQGDUGL]DWLRQ� �,62�� DQQRXQFHG� WKH� LPSOLFDWLRQ� RI� WKH� ,62�
������ DV� WKH� QHZ� JXLGDQFH� VWDQGDUG� IRU� VRFLDO� UHVSRQVLELOLW\�� ZKLFK� LV� EXLOW� RQ� WKH�
LQWHOOHFWXDO� DQG� SUDFWLFDO� LQIUDVWUXFWXUH� RI� ,62� ����� DQG� ,62� ������� � $OWKRXJK� WKH�
HQWKXVLDVP� IRU� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� �&65�� KDV� EHHQ� HFKRHG� LQ� WKH� &KLQHVH�

PDUNHWLQJ� OLWHUDWXUH�� ZLWK� WKH� YHU\� ORZ� UDWH� DQG� OHYHO� RI� &65� LPSOHPHQWDWLRQ� LQ� &KLQD¶V
HQWHUSULVHV� EDVHG� RQ� ����� UHSRUW� RI� &KLQHVH� $FDGHP\� RI� 6RFLDO� 6FLHQFHV�� WKLV� SDSHU� ZLOO�
JLYH� D� JHQHUDO� VWDWHPHQW� RQ� WKH� FXUUHQW� VWDWXV� DQG� IXWXUH� PDQDJHPHQW� PRGH� RI� &65� LQ�
&KLQD��

.H\� :RUG� �� %XVLQHVV� (QWHUSULVHV⾗&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\⾗0DQDJHPHQW� 0RGH















































































Ⳓ�� *OUSPEVDUJPO

)ROORZLQJ� D� JURZLQJ� LQWHUHVW� LQ� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� IRU� VHYHUDO� GHFDGHV�� PXFK�

DUJXPHQW� FDQ� EH� REVHUYHG� LQ� WHUPV� RI� WKH� XQLW� RI� DQDO\VLV� FRQVLGHUHG�� WKH� GLPHQVLRQV� RI�
FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� DQG� WKH� UROH� RI� WKHP� LQ� PDUNHWLQJ� LPSOLFDWLRQ�� :KHQ�
PDUNHWLQJ� VFKRODUV� VWDUWHG� H[SUHVVLQJ� FRQFHUQ� IRU� LW� LQ� WKH� ����V� DQG� ����V�� WKH\� IRFXVHG�
RQ� WKH� VRFLDO� GXWLHV� DWWDFKHG� WR� WKH� PDUNHW� IXQFWLRQV� QRW� RQ� WKH� RYHUDOO� VRFLDO� UROH� RI� WKH�


� � � � � 5HVHDUFK� 3URIHVVRU�� )XGDQ� 8QLYHUVLW\�� �(�PDLO� �� OLGRQJ[LQ#IXGDQ�HGX�FQ�


� � � � 'RFWRUDO� 6WXGHQW�� =KHMLDQJ8QLYHUVLW\�� �(�PDLO� �� MLDQJWDL\XDQ#JPDLO�FRP��



ⲵ� �&RUUHVSRQGLQJ� DXWKRU�� 3URIHVVRU�� 6HMRQJ8QLYHUVLW\�� �(�PDLO� �� \RQJNL�#VHMRQJ�DF�NU�
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HQWHUSULVHV�� $V� D� UHVXOW�� WKH� ILHOG� RI� VRFLDO� PDUNHWLQJ� KDV� HPHUJHG� DQG� VSHFLDOL]HG� LQ� WKH�
FRQWULEXWLRQ� RI� PDUNHWLQJ� DFWLYLWLHV� WR� VRFLDOO\� GHVLUDEOH� EHKDYLRUV� DQG� JRDOV� �$QGUHDVHQ��
������ 0DLJQDQ� 	� )HUUHOO�� ������� 7KH� 0DLJPDQ� DQG� )HUUHOO� ������� FRQFOXGHG� WKH�
GLPHQVLRQV� RI� &65� DQG� FRQVLGHUHG� KRZ� PDUNHWLQJ� WKLQNLQJ� DQG� SUDFWLFHV� FDQ� FRQWULEXWH� WR�

WKH� GHYHORSPHQW� RI� VRFLDOO\� UHVSRQVLEOH� SUDFWLFHV� WKURXJKRXW� WKH� RUJDQL]DWLRQ�� �
6LQFH� WKH� ����V�� &65� DORQJ� ZLWK� WKH� UHODWHG� QRWLRQV� RI� FRUSRUDWH� VRFLDO� UHVSRQVLYHQHVV��

FRUSRUDWH� VRFLDO� UHVSRQVH� �6WUDQG�� ������� DQG� FRUSRUDWH� VRFLDO� SHUIRUPDQFH� �&DUUROO�� ������
:RRG�� ������� KDV� EHHQ� IRFXVHG� RQ� DQ� LPSRUWDQW� VXEMHFW� LQ� PDQDJHPHQW� OLWHUDWXUH�� � 7KHUH�

DUH� IRXU� GLIIHUHQW� SDUWLHV� IRU� SDVW� FRQFHSWXDOL]DWLRQV� RI� &65�� D�� &65� DV� VRFLDO� REOLJDWLRQ��
%RZHQ� ������� KDV� GHILQHG� &65� DV� WKH� REOLJDWLRQ� ³WR� SXUVXH� WKRVH� SROLFLHV�� WR� PDNH� WKRVH�
GHFLVLRQV� RU� WR� IROORZ� WKRVH� OLQHV� RI� DFWLRQ� ZKLFK� DUH� GHVLUDEOH� LQ� WHUPV� RI� WKH� REMHFWLYHV�
DQG� YDOXHV� RI� RXU� VRFLHW\´� �S����� 7KH� YLHZ� RI� &65� DV� D� VRFLDO� REOLJDWLRQ� KDV� EHHQ� LGHQWLILHG�
ZLWK� RWKHU� VWXGLHV� �&DUUROO�� ������ %URZQ� 	� 'DFLQ�� ������ 6HQ� 	� %KDWWDFKDU\D�� ������ E\�

FODVVLI\LQJ� VRFLDO� REOLJDWLRQV� LQWR� IRXU� GLIIHUHQW� W\SHV� VXFK� DV� HFRQRPLF�� OHJDO�� HWKLFDO� DQG�
SKLODQWKURSLF� REOLJDWLRQV�� E�� &65� DV� VWDNHKROGHU� REOLJDWLRQ�� D� QXPEHU� RI� VFKRODUV� LQ� WKH�
PLG�����V� JURXSHG� VWDNHKROGHUV� LQWR� IRXU� PDLQ� FDWHJRULHV� DV� RUJDQL]DWLRQ� �H�J��� HPSOR\HHV��
FXVWRPHUV�� VKDUHKROGHUV�� VXSSOLHUV��� FRPPXQLW\� �H�J��� ORFDO� UHVLGHQWV�� VSHFLDO� LQWHUHVW� JURXSV���

UHJXODWRU\� �H�J��� PXQLFLSDOLWLHV�� UHJXODWRU\� V\VWHPV��� DQG� PHGLD� VWDNHKROGHUV�� F�� &65� DV�
HWKLFV� GULYHQ�� %DVHG� RQ� VRPH� FULWLFLVPV� RQ� WKH� UROH� RI� &65�� VRPH� VFKRODUV� DGYRFDWH� DQ�
HWKLFV�GULYHQ� YLHZ� LI� &65� WKDW� DVVHUWV� WKH� ULJKWQHVV� RU� ZURQJQHVV� RI� VSHFLILF� FRUSRUDWH�
DFWLYLWLHV� LQGHSHQGHQWO\� RI� DQ\� VRFLDO� RU� VWDNHKROGHU� REOLJDWLRQ� �6ZDQVRQ�� ������� G�� &65� DV�
PDQDJHULDO� SURFHVV�� D� QXPEHU� RI� UHVHDUFKHUV� KDYH� VXJJHVWHG� &65� LQ� WHUPV� RI� FRQFUHWH�

RUJDQL]DWLRQDO� SURFHVVHV� RIWHQ� DQDO\]HG� XQGHU� WKH� ODEHO� RI� FRUSRUDWH� VRFLDO� UHVSRQVLYHQHVV��
$FNHUPDQ� ������� RXWOLQHG� WKUHH� PDLQ� DFWLYLWLHV� UHSUHVHQWDWLYH� RI� FRUSRUDWH� VRFLDO�
UHVSRQVLYHQHVV� DV� PRQLWRULQJ� DQG� DVVHVVLQJ� HQYLURQPHQWDO� FRQGLWLRQV�� DWWHQGLQJ� WR�
VWDNHKROGHU� GHPDQGV�� GHVLJQLQJ� SODQV� DQG� SROLFLHV� DLPHG� DW� HQKDQFLQJ� WKH� ILUP¶V� SRVLWLYH�

LPSDFWV�� )XUWKHUPRUH�� &DVWND� DQG� %DO]DURYD������� VXJJHVWHG� WKH� LPSDFW� RI� ,62� ����� DQG�
,62� �����RQ� VWDQGDUGL]DWLRQ� RI� VRFLDO� UHVSRQVLELOLW\� IURP� DQ� LQVLGH� SHUVSHFWLYH�� .DQML� DQG�
&KLSWD� ������� GHYHORSHG� D� PRGHO� WR� PHDVXUH� &65� E\� XVLQJ� ODWHQW� YDULDEOH� VWUXFWXUDO�
HTXDWLRQV� PRGHO� ZLWKLQ� WKH� FHUWDLQ� ERXQGDULHV� RI� WKH� RUJDQL]DWLRQDO� VWUDWHJLF� SODQQLQJ�
V\VWHP�� 7KHUH� DUH� DOVR� VRPH� LPSRUWDQW� UHVHDUFKHV� RQ� &65� GLG� LQ� &KLQD� VXFK� DV� 7DQJ� 	� /L�

�������� :DQJ� DQG� &KDXGKUL� ������� DQG� &RRNH� 	� +H� ��������
,Q� HVVHQFH�� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� LV� HQWHUSULVHV¶� SURPLVH� WKDW� PDNHV� FRQWULEXWLRQ�

WR� VXVWDLQDEOH� GHYHORSPHQW� LQ� RUGHU� WR� LPSURYH� VWDNHKROGHUV¶� TXDOLW\� RI� OLIH�� 6LQFH� WKH� ELUWK�
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RI� 6RFLDO� $FFRXQWDELOLW\� �����6$������ LQ� ������ LQ� RUGHU� WR� SURWHFW� WKH� (DUWK�� WKH� ZRUOG� KDV�
VSUDQJ� XS� D� FDPSDLJQ� RI� ³FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\´� ZLWK� UHDOLVWLF� VLJQLILFDQFH�� ZKLFK�
DUH� SURSHOOHG� E\� VRPH� LQWHUQDWLRQDO� RUJDQL]DWLRQV�� JRYHUQPHQWV�� DQG� WUDQVQDWLRQDO�
FRUSRUDWLRQV�� (YHU\� FRXQWU\� DQG� HYHU\� FRUSRUDWLRQ� IHHO� LWV� H[LVWHQFH� DQG� LQIOXHQFH�� 6R� IDU��

PRVW� JRYHUQPHQWV� LQ� GHYHORSHG� FRXQWULHV� KDYH� WDNHQ� D� SRVLWLYH� DWWLWXGH� WRZDUGV� SURSHOOLQJ�
WKH� FDPSDLJQ� RI� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\�� DQG� WKH� FDPSDLJQ� KDV� \LHOG� VRPH� UHVXOWV��
6FRWW� ������� H[DPLQHG� ILUPV¶� LQYHVWPHQW� LQ� HQYLURQPHQW� UHVHDUFK� DQG� GHYHORSPHQW� LQ� WKH�
FRQWH[W� RI� OLWHUDWXUH� RQ� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� EDVHG� RQ� D� VXUYH\� RI� 8�6�� LQGXVWU\�

ZLWK� GDWD� IURP� 8�6�� (QYLURQPHQWDO� 3URWHFWLRQ� $JHQF\�� WKH� 8�6�� &HQVXV�� DQG� RWKHU� SXEOLF�
DQG� SULYDWH� VRXUFH� RI� LQIRUPDWLRQ� DERXW� FRUSRUDWLRQV� DQG� WKHLU� LQGXVWULHV�� 7KH� WKHRU\� DQG�
WKH� HPSLULFDO� VWXG\� VXSSRUW� WKH� VXJJHVWLRQ� WKDW� VRFLDO� UHVSRQVLEOH� FRUSRUDWH� LQYHVWPHQWV� LQ�
HQYLURQPHQWDO� UHVHDUFK� DQG� GHYHORSPHQW� LQFUHDVH� ZLWK� FRUSRUDWH� VHOI�LQWHUHVW� LQ� UHGXFLQJ�
SROOXWLRQ� FDXVHG� E\� WR[LF� HPLVVLRQV�� &RQVHTXHQWO\�� FRUSRUDWH� HQYLURQPHQWDO� UHVHDUFK� DQG�

GHYHORSPHQW� LQYHVWPHQWV� GHSHQG� RQ� ERWK� SXEOLF� SROLF\� DQG� WKH� VWUXFWXUH� RI� PDUNHWV��
5HFHQWO\�� ³&KLQHVH� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� 5HSRUW� ����´� �WKH� %OXH� %RRN�� ZULWWHQ�

E\� WKH� &KLQHVH� $FDGHP\� RI� 6RFLDO� 6FLHQFH� KDV� PDGH� D� FRPSUHKHQVLYH� DVVHVVPHQW� RQ�
VWDWH�RZQHG� HQWHUSULVHV�� SULYDWH� HQWHUSULVHV� DQG� 7RS� ���� IRUHLJQ� HQWHUSULVHV� LQ� WHUPV� RI�

FRPPHUFLDO� EULEHU\� V\VWHP�� SURGXFW� TXDOLILHG� UDWH�� VRFLDO� VHFXULW\� RQ� KHDOWK� WUDLQLQJ�� HQHUJ\�
FRQVHUYDWLRQ� DQG� HPLVVLRQ� UHGXFWLRQ�� HWF��� 7KH� VXUYH\� VKRZV� WKDW� WKH� RYHUDOO� OHYHO� RI�
&KLQHVH� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� LV� LQ� LWV� LQIDQF\�� ���� HQWHUSULVHV� ODFN� VRFLDO�
UHVSRQVLELOLW\� VHYHUHO\�� DQG� QHDUO\� ���� VWDWH�RZQHG� HQWHUSULVHV� DUH� MXVW� RQORRNHUV�� � ���
HQWHUSULVHV� KDYH� JRWWHQ� HYHQ� ]HUR� RU� QHJDWLYH� VFRUHV�� ([SHUWV� SRLQW� RXW� WKDW� UHDVRQV� IRU� WKH�

RYHUDOO� ORZ� OHYHO� RI� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� DUH� XQV\VWHPDWLF� PDQDJHPHQW� RI� VRFLDO�
UHVSRQVLELOLW\�� LQFRPSOHWH�� LQDFFXUDWH� DQG� GHOD\HG� LQIRUPDWLRQ� GLVFORVXUH� RQ� VRFLDO�
UHVSRQVLELOLW\�� DQG� VRPH� RQORRNLQJ� HQWHUSULVHV¶� QR� UHOHYDQW� LQIRUPDWLRQ� GLVFORVXUH� WR� WKH�
VRFLHW\�� &KLQD¶V� HQWHUSULVHV� HPSKDVL]H� PDUNHW�� QHJOHFW� HQYLURQPHQW�� DWWDFK� JUHDW� LPSRUWDQFH�

WR� SUDFWLFH� DQG� SD\� OLWWOH� OHVV� WR� PDQDJHPHQW�� ZKLFK� UHVXOWV� LQ� &KLQD¶V� HQWHUSULVHV¶� ODFN� RI�
VRFLDO� UHVSRQVLELOLW\�� 6R� VWUHQJWKHQLQJ� VWDQGDUG� PDQDJHPHQW� RI� FRUSRUDWH� VRFLDO�
UHVSRQVLELOLW\� DQG� UHFWLI\LQJ� PDUNHW� RI� ³VRFLDO� UHVSRQVLELOLW\´� KDYH� EHFRPH� D� EXUQLQJ� LVVXH��
7KHUHIRUH� FKLQD� VKRXOG� OHDUQ� IURP� (XURSHDQ� DQG� $PHULFDQ� GHYHORSHG� FRXQWULHV� ZKR� DGRSW�
D� JRYHUQPHQW�GULYHQ� SUDFWLFH� WR� SURSHO� WKH� FDPSDLJQ� RI� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\�� DQG�

SURSHO� YLJRURXVO\� WKH� GHYHORSPHQW� RI� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� DQG� JUHHQ� HQWHUSULVHV� DW�
WKH� QDWLRQDO� VWUDWHJLF� OHYHO�� 7KH� WKHVLV� PDNHV� DQ� DQDO\VLV� LQ� WKH� DVSHFW� RI� WKH� IRXQGDWLRQ� RI�
PDQDJHPHQW� PRGH� RI� UHWDLO� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\� DW� %HLMLQJ�� &KLQD�� DQG� FDQ� EH�
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DQ� H[SHULHQFH� WKDW� &KLQD� FDQ� GUDZ� RQ� LQ� WHUP� RI� HQIRUFHPHQW� GLUHFWLRQ� DQG� PRGH� RI�
FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\�

ⳓ�� %FWFMPQNFOU� USFOE�BOE�NBOBHFNFOU� TUBUVT� PG�DPSQPSBUF�
TPDJBM� SFTQPOTJCJMJUZ� JO�#FJKJOH� SFUBJM� JOEVTUSZ

7KH� GHYHORSPHQW� RI� %HLMLQJ� UHWDLO� LQGXVWU\� KDV� D� JUHDW� PRPHQWXP�� ,Q� ������ %HLMLQJ� UHWDLO�
VDOHV� UHYHQXH� RI� VRFLDO� FRQVXPHU� JRRGV� UHDFKHV� 50%� ���� ELOOLRQ�� DQG� 50%� ������ ELOOLRQ�
LQ� ������ 6DOHV� UHYHQXH� RI� %HLMLQJ� VRFLDO� FRQVXPHU� JRRGV� UDQNV� WKH� ILUVW� LQ� &KLQD�� ,Q� ������

VDOHV� UHYHQXH� RI� %HLMLQJ� VRFLDO� FRQVXPHU� JRRGV�� LQ� WKH� PDLQWHQDQFH� RI� D� KLJK� OHYHO��
LQFUHDVHV� ������� UHDFKLQJ� 50%� ���� ELOOLRQ�� ,Q� ������ VDOHV� UHYHQXH� RI� %HLMLQJ� VRFLDO�
FRQVXPHU� JRRGV� UHDFKHV� 50%� ������ ELOOLRQ�� %HLMQJ� LV� WKH� ODUJHVW� FLW\� FRQVXPHU� PDUNHW� IRU�
WKUHH� FRQVHFXWLYH� \HDUV�� DQG� EHFRPH� WKH� ZRUOG¶V� WRS� WHQ� UHWDLO� FHQWHU�
0HDQZKLOH�� DFFRUGLQJ� WR� WKH� VWDQGDUG� RI� ³&ODVVLILFDWLRQ� RI� 5HWDLO� )RUPDWV´� HVWDEOLVKHG� E\�

WKH� &KLQD� LQ� ������ WKHUH� DUH� ��� UHWDLO� IRUPDWV�� DQG� WKH� WKHVLV� DGGV� 79� VKRSSLQJ� DQG� JURXS�
EX\LQJ� �VHH� )LJXUH� ���� ,QFUHDVH� DQG� GHFUHDVH� RI� QDWLRQDO� LQFRPH� DQG� SHUVRQDO� GLVSRVDEOH�
LQFRPH� GHFLGH� WKH� GHYHORSPHQW� DQG� VHOHFWLRQ� RI� UHWDLO� LQGXVWU\�� *HQHUDOO\� VSHDNLQJ�� ZKHQ�
SHU� FDSLWD� *'3� LV� 86'����86'������ FKDLQ� VXSHUPDUNHW� LV� WKH� PDLQVWUHDP�� ZKHQ� SHU�

FDSLWD� *'3� UHDFKHV� 86'� ������� WKH� PDLQVWUHDP� LV� FRQYHQLHQFH� VWRUH� DQG� H[FOXVLYH� VKRS��
ZKHQ� SHU� FDSLWD� *'3� LV� EH\RQG� 86'� ������� WKH� PDLQ� VWUHDP� LV� VHQLRU� VWRUH� DQG� ERXWLTXH��



���� � ⦽ǎ⥥௽₉ᯕᷩĞᩢᩑǍ� ����� ᱽ�ǭ� ᱽ�⪙ 	☖ǭ�⪙


DQG� OX[XULHV� VWDUW� WR� EH� LQ� YRJXH�� ,Q� ������ %HLMLQJ� SHU� FDSLWD� *'3� UHDFKHV� 86'���� �����
ZKLFK� PDNH� KLJK�HQG� IRUPDWV� VSULQJ� XS� DQG� GHYHORS� LQ� %HLMLQJ�

'JHVSFT� ��$MBTTJGJDBUJPO�PG�3FUBJM� 'PSNBUT

:LWK� WKH� UDSLG� GHYHORSPHQW� RI� %HLMLQJ¶V� HFRQRP\�� %HLMLQJ¶V� UHWDLO� IRUPDWV� FRQWLQXH� WR�
XSJUDGH� DQG� GHYHORS�� 6R� IDU�� UHWDLO� LQGXVWU\� LQ� %HLMLQJ� QHDUO\� KDV� HQFRPSDVVHG� DOO� WKH� ���
UHWDLO� IRUPDWV�� IRUPHG� D� VHWXS� ZKRVH� PDLQ� ERG\� FRQVLVWHG� RI� ODUJH� DQG� PHGLXP� GHSDUWPHQW�

VWRUH�� VKRSSLQJ� FHQWHU�� VXSHUPDUNHW�� VSHFLDOLW\� VWRUH�� FRQYHQLHQFH� VWRUH�� ZDUHKRXVH� VWRUH�� DQG�
QRQ�VWRUH� UHWDLOLQJ�� DQG� ZKLFK� PDNHV� RWKHU� UHWDLO� IRUPDWV� DV� LWV� FRPSOHPHQW�� 7KH� UHWDLO�
IRUPDWV� VWUXFWXUH� LV� WHQGLQJ� WR� EH� FRPSOHWH� DQG� UDWLRQDO�� EXW� LQ� WKH� DVSHFW� RI� WKH�
GHYHORSPHQW� RI� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\�� LW� VHHPV� WR� EH� RXW� DW� WKH� HOERZV�� ,Q� WKH� ILQDO�

DQDO\VLV�� LW¶V� GXH� WR� WKDW� WKH� DQDO\VLV� RQ� PDQDJHPHQW� PRGH� RI� WKH� VRFLDO� UHVSRQVLELOLW\� RI�
%HLMLQJ� UHWDLO� HQWHUSULVHV� LV� QRW� GHHS� DQG� LQFLVLYH� HQRXJK�
7KH� VRFLDO� UHVSRQVLELOLW\� RI� UHWDLO� HQWHUSULVHV� FDQ� EH� GLYLGHG� LQWR� FRUH� UHVSRQVLELOLW\��

PLGGOH� UHVSRQVLELOLW\� DQG� H[WHQGHG� UHVSRQVLELOLW\�� &RUH� UHVSRQVLELOLW\� UHIHUV� WR� WKH�
UHVSRQVLELOLW\� IRU� FXVWRPHUV�� VWRFNKROGHUV� DQG� HPSOR\HHV�� WKH� PLGGOH� UHVSRQVLELOLW\� UHIHUV� WR�

WKH� UHVSRQVLELOLW\� IRU� RWKHU� RUJDQL]DWLRQV� LQ� WKH� VXSSO\� FKDLQ�� H[WHQGHG� UHVSRQVLELOLW\� UHIHUV�
WR� WKH� UHVSRQVLELOLW\� IRU� RWKHU� VWDNHKROGHUV�� � 7KH� FRUH� UHVSRQVLELOLW\� %HLMLQJ� UHWDLO� HQWHUSULVHV�
WDNH� LV� XQGHU� VDWLVIDFWLRQ�� UHWDLO� IRUPDWV� VWUXFWXUH� LV� VFDWWHUHG� DQG� WKH� PDUNHW� FRQFHQWUDWLRQ�
UDWH� LV� ORZ�� FRPSHWLWLYHQHVV� RI� GRPHVWLF� UHWDLO� HQWHUSULVHV� LV� JHQHUDOO\� ORZ� DQG� ZHDN�� ZKLFK�

PDLQO\� UHVXOW� IURP� %HLMLQJ� HQWHUSULVHV¶� GLYRUFLQJ� IURP� FRQVXPHUV¶� GHPDQG� DQG� WKH�
LPPDWXUH� VHUYLFH� TXDOLW\� PDQDJHPHQW� V\VWHP�� VWDII� HGXFDWLRQDO� WUDLQLQJ� V\VWHP� LV�
LQDGHTXDWH�� DQG� TXDOLW\� RI� HPSOR\HHV� LV� XQHYHQ�� ,Q� WHUP� RI� WDNLQJ� WKH� PLGGOH� UHVSRQVLELOLW\��
PDQ\� HQWHUSULVHV�� LQFOXGLQJ� UHWDLO� HQWHUSULVHV�� YLRODWH� WKH� LQWHUHVWV� RI� FLYLO� VRFLHW\� LQ� WKH�
SXUVXLW� RI� HFRQRPLF� LQWHUHVWV�� )RU� LQVWDQFH�� WKH� SKHQRPHQRQ� WKDW� VRPH� ODUJH� UHWDLOHU��

GHSHQGLQJ� RQ� WKHLU� GRPLQDQW� SRVLWLRQ�� FKDUJH� VORWWLQJ� DOORZDQFH� � DQG� RWKHU� LUUDWLRQDO�
SKHQRPHQRQ� VWLOO� H[LVW�� ZKLFK� WKH� ODUJH� UHWDLOHU� FDQ¶W� FRPH� WR� DQ� DJUHHPHQW� ZLWK� RWKHU�
HQWHUSULVHV� LQ� WKH� FKDLQ� LQ� WHUPV� RI� VRFLDO� UHVSRQVLELOLW\� PDQDJHPHQW�� 7KXV� HQWHUSULVHV�
VKRXOG� SD\� PRUH� DWWHQWLRQ� WR� DYRLG� WKH� H[WHUQDO� QHJDWLYH� HIIHFW� DQG� QHJDWLYH� LQIOXHQFH� RQ�

VWDNHKROGHUV� SURGXFHG� E\� WKHLU� EHKDYLRUV� LQ� WKH� SURFHVV� RI� SURGXFWLRQ� DQG� PDQDJHPHQW��
([WHQGHG� UHVSRQVLELOLW\� UHIHUV� WR� WKH� UHTXLUHPHQWV� WKDW� UHWDLO� HQWHUSULVHV� VKRXOG� REVHUYH�
GLVFLSOLQHV� DQG� REH\� ODZV�� DFWLYHO\� WDNH� SDUW� LQ� VRFLDO� SURJUDPV� IRU� JRRG�� VDYH� UHVRXUFHV��
SURWHFW� WKH� HQYLURQPHQW�� HWF�� � ,Q� WKLV� DVSHFW�� %HLMLQJ� UHWDLO� HQWHUSULVHV� OHDG� WKH� ZD\�
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Ⳕ��.BOBHFNFOU�NPEF�PG�$IJOB� SFUBJM� FOUFSQSJTFTⲲTPDJBM�
SFTQPOTJCJMJUZ� BOE� UIF� DVSSFOU�NPEF�PG� #FJKJOH� SFUBJM� JOEVTUSZ

$FFRUGLQJ� WR� WKH� GLIIHUHQW� IXQFWLRQV� RI� JRYHUQPHQW�� UHWDLO� HQWHUSULVHV� DQG� VRFLHW\� LQ� WKH�
PDQDJHPHQW� PRGH� RI� VRFLDO� UHVSRQVLELOLW\�� PDQDJHPHQW� PRGH� RI� UHWDLO� HQWHUSULVHV¶� VRFLDO�
UHVSRQVLELOLW\� FDQ� EH� GLYLGHG� LQWR� WKUHH� W\SHV�� PDQDJHPHQW�PRGH� RI� UHWDLO� HQWHUSULVHV¶� VRFLDO�

UHVSRQVLELOLW\� OHG� E\� WKH� JRYHUQPHQW�� PDQDJHPHQW� PRGH� RI� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\�
OHG� E\� FRUH� UHWDLO� HQWHUSULVH�� DQG� PDQDJHPHQW� PRGH� RI� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\� OHG�
E\� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV�
�

�
�.BOBHFNFOU�NPEF�PG� SFUBJM�FOUFSQSJTFTⲲTPDJBM� SFTQPOTJCJMJUZ� MFE� CZ� UIF�HPWFSONFOU

,Q� WKLV� PDQDJHPHQW� PRGH�� JRYHUQPHQW� DV� D� PDLQ� ERG\� RI� VRFLDO� JRYHUQDQFH� SD\V� D�
GRPLQDWH� UROH� LQ� WKH�PDQDJHPHQW� RI� UHWDLO� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\�� ZKLFK�PDLQO\� LV�

HPERGLHG� LQ� OHJDO� VXSHUYLVLRQ� DQG� SROLF\� VXSSRUW�� 7KH� JRYHUQPHQW� VXSHUYLVHV� LUUHOHYDQW�
GXW\¶V� SHUIRUPDQFH� E\� UHWDLO� HQWHUSULVHV� E\� HVWDEOLVKLQJ� DQG� LPSURYLQJ� WKH� OHJLVODWLRQ� RQ�
UHWDLO� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\� DQG� D� UDWLRQDO� DVVHVVPHQW� V\VWHP�� HQFRXUDJHV� DQG�
DGYRFDWHV� UHWDLO� HQWHUSULVHV� WR� SHUIRUP� VRFLDO� UHVSRQVLELOLW\� E\� PDNLQJ� SRVLWLYH� SROLFLHV� DQG�
WDNLQJ� SRVLWLYH� PHDVXUHV�� JXLGHV� UHWDLO� HQWHUSULVHV� WR� XQGHUWDNH� VRFLDO� UHVSRQVLELOLW\� E\�

EXLOGLQJ� D� JRRG� VRFLDO� HQYLURQPHQW�
�

�
�.BOBHFNFOU�NPEF�PG� FOUFSQSJTFTⲲTPDJBM� SFTQPOTJCJMJUZ� MFE� CZ� DPSF� SFUBJM� FOUFSQSJTF

0DQDJHPHQW� PRGH� RI� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\� OHG� E\� FRUH� UHWDLO� HQWHUSULVH� LV�
HPERGLHG� LQ� WKDW� FRUH� HQWHUSULVHV� OHDG� WKH� PDQDJHPHQW� V\VWHP� RI� VRFLDO� UHVSRQVLELOLW\� LQ�
UHWDLO� LQGXVWU\�� DQG� WKDW� FRUH� HQWHUSULVH� OHDGV� WKH� FRQVWUXFWLRQ� RI� VRFLDO� UHVSRQVLELOLW\� LQ� WKH�
ZKROH� VXSSO\� FKDLQ� LQ� ZKLFK� LW¶V� WKH� FRUH�� ,Q� WKH� ILUVW� FDVH�� LQGLYLGXDO� OHDGLQJ� UHWDLO�

HQWHUSULVH� OHDGV� DQG� HVWDEOLVKHV� WKH� PDQDJHPHQW� V\VWHP� RI� UHWDLO� HQWHUSULVHV¶� VRFLDO�
UHVSRQVLELOLW\�� DQG� RWKHU� IROORZHUV� DQG� ULYDOV� DUH� LQ� WKH� SDUWLFLSDQW
V� VWDWXV�� 7KH� VWURQJ�
OLTXLGLW\� RI� UHWDLO� HQWHUSULVHV� GHFLGHV� WKH� LPSRUWDQFH� RI� WKH� GHYHORSPHQW� RI� VRFLDO�
UHVSRQVLELOLW\� LQ� WKH� ZKROH� VXSSO\� FKDLQ�� DQG� XQGHU� WKLV� FLUFXPVWDQFH�� UHWDLO� HQWHUSULVHV�PXVW�
EH� WKH� FHQWHU� LQ� WKH� FKDLQ�� $QG� WKH� JRDO� LV� WR� PDNH� WKH� HQWHUSULVH� WR� KDYH� D� KROLVWLF�

DZDUHQHVV� RI� VRFLDO� UHVSRQVLELOLW\�� HVWDEOLVK� LUUHOHYDQW� UXOHV� DQG� UHJXODWLRQV�� JXLGH� DQG� OHDG�
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WKH� SHUIRUPDQFH� RI� VRFLDO� UHVSRQVLELOLW\� WR� UHDOL]H� WKH� KDUPRQ\� DQG� ZLQ�ZLQ� VLWXDWLRQ� RI�
FRUH� HQWHUSULVH�� HQWHUSULVHV� LQ� WKH� FKDLQ�� DQG� WKH� VRFLHW\�
�

�
� .BOBHFNFOU� NPEF� PG� FOUFSQSJTFTⲲ� TPDJBM� SFTQPOTJCJMJUZ� MFE� CZ� OPO�HPWFSONFOUBM�

PSHBOJ[BUJPOT

,Q� WKLV� PRGH�� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� DUH� WKH� PDLQ� SDUWLFLSDWRU� RI� HVWDEOLVKLQJ�
VWDQGDUG� RU� PDQDJHPHQW� V\VWHP� RI� UHWDLO� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\�� 0RUH� DQG� PRUH�
QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� EHJLQ� WR� EH� HVWDEOLVKHG�� WKHLU� EHKDYLRUV� DUH� FKDUDFWHUL]HG� E\�

LQGHSHQGHQFH�� IOH[LELOLW\�� SXEOLF� EHQHILW�� LQQRYDWLRQ�� HWF�� � $V� D� OHYHU� DQG� EDODQFHU� EHWZHHQ�
HQWHUSULVHV� DQG� JRYHUQPHQW�� EHWZHHQ� HQWHUSULVHV� DQG� VWDNHKROGHUV�� QRQ�JRYHUQPHQWDO�
RUJDQL]DWLRQV� SOD\� DQ� LPSRUWDQW� UROH� ZKLFK� FDQ¶W� EH� LJQRUHG�� 1R�JRYHUQPHQWDO� RUJDQL]DWLRQV�
DUH� WKH�PDLQ�PDNHU� RI� PDQDJHPHQW� VWDQGDUG� RI� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\�� DQG� WKH�PDLQ�
IRUFH� RI� VXSHUYLVLRQ� RYHU� HQWHUSULVHV� XQGHUWDNLQJ� WKH� VRFLDO� UHVSRQVLELOLW\� DV� ZHOO�� &KLQD�

&KDLQ� 6WRUH� DQG� )UDQFKLVH� $VVRFLDWLRQ� LV� DQ� QDWLRQDO� RUJDQL]DWLRQ� LQ� WKLV� LQGXVWU\� LQ� WKH�
ILHOG� RI� FKDLQ� VWRUHV�� DQG� LW� FRYHUV� UHWDLOLQJ�� IRRG� DQG� EHYHUDJH� LQGXVWU\�� VHUYLFH� LQGXVWU\��
HWF�
7KH� DIRUHPHQWLRQHG� WKUHH� W\SLFDO� PDQDJHPHQW� PRGHV� RI� VRFLDO� UHVSRQVLELOLW\� DUH� FORVHO\�

UHODWHG� WR� HDFK� RWKHU�� DQG� FRRUGLQDWH� ZLWK� HDFK� RWKHU�� ,Q� HYHU\� PRGH�� WKHUH� PXVW� EH� RQH�
PRGH� LQ� FRUH� VWDWXV�� DLGHG� E\� RWKHU� PDQDJHPHQW� PRGHV�� ,Q� WKH� FXUUHQW� UHWDLO� HQWHUSULVHV� LQ�
%HLMLQJ�� PDQDJHPHQW� PRGH� RI� VRFLDO� UHVSRQVLELOLW\� PDLQO\� FRQVLVWV� RI� WKH� VXSHUYLVLRQ� DQG�
JXLGDQFH� E\� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� DQG� LV� VXSSOHPHQWHG� E\� YROXQWDU\� DFWV��
&RPPRQDOWLHV� VXFK� DV� &KLQD� &KDLQ� 6WRUH� 	� )UDQFKLVH� $VVRFLDWLRQ�� %HLMLQJ� 4XDOLW\�

$VVRFLDWLRQ�� %HLMLQJ� (OHFWURQLF� &RPPHUFH� $VVRFLDWLRQ�� 5HWDLO� (QWHUSULVH� &RPPLWWHH� RI�
&KLQD� &RPPHUFH� $VVRFLDWLRQ� IRU� *HQHUDO� 0HUFKDQGLVH�� &KLQD� *HQHUDO� &KDPEHU� RI�
&RPPHUFH�� %HLMLQJ� 3KDUPDFHXWLFDO� 3URIXVLRQ� $VVRFLDWLRQ�� %HLMLQJ� 0DUNHW� $VVRFLDWLRQ�� HWF�
KDYH� VROYH� PDQ\� SUREOHPV� RQ� VRFLDO� UHVSRQVLELOLW\�� DQG� SOD\HG� DQ� LPPHDVXUDEOH� UROH� LQ�

WHUPV� RI� UHWDLO� SURGXFW� TXDOLW\�� HQYLURQPHQW� SURWHFWLRQ�� VWDII� WUDLQLQJ�� HWF�� +RZHYHU�� LQ� WKH�
FRPPXQLW\� RI� %HLMLQJ� UHWDLOLQJ�� WKH� JRYHUQPHQW¶V� IXQFWLRQ� LQ� WKH� HVWDEOLVKPHQW� DQG�
PDQDJHPHQW� RI� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\� LV� IDU� WKDQ� HQRXJK�� ZKLFK� PDNHV� WKH�
HVWDEOLVKPHQW� DQG� LPSURYHPHQW� RI� %HLMLQJ� UHWDLO� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\� ODFN� RI�
SHUGXUDELOLW\�
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ⳕ��$POTUSVDUJOH�NBOBHFNFOU�NPEF�PG�TPDJBM� SFTQPOTJCJMJUZ� PG�

#FJKJOH� SFUBJM� FOUFSQSJTFT

%HLMLQJ� VKRXOG� GHYHORS� WKH� PDQDJHPHQW� PRGH� RI� UHWDLO� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\�
OHG� E\� WKH� JRYHUQPHQW�� $W� SUHVHQW�� DOWKRXJK� WKH� GHYHORSPHQW� RI� %HLMLQJ� UHWDLOLQJ� KDV� UDQNHG�
WRS� QDWLRQDOO\�� VXFK� SKHQRPHQRQ� DV� UHWDLO� HQWHUSULVHV¶� ORZ� DZDUHQHVV� RI� WDNLQJ� VRFLDO�
UHVSRQVLELOLW\�� LQDGHTXDWH� OHJLVODWLRQ� V\VWHP� UHODWHG� WR� UHWDLOLQJ�� DQG� DQ� LQVXIILFLHQW� UROH� WKH�

QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� SOD\� LV� FRPPRQ�� 7KXV� WR� HVWDEOLVK� WKH�PDQDJHPHQW�PRGH� RI�
UHWDLO� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\� OHG� E\� WKH� JRYHUQPHQW� LV� WKH� LQH[RUDEOH� UHTXLUHPHQW�
IRU� WKH� FXUUHQW� VWDJH� RI� %HLMLQJ� UHWDLOLQJ� GHYHORSPHQW�� 7KH� GHYHORSPHQW� RI� UHWDLO� HQWHUSULVHV¶�
VRFLDO� UHVSRQVLELOLW\� VKRXOG� EH� HQKDQFHG� WR� D� KLJK� OHYHO� RI� WKH� VWUDWHJ\� RI� HFRQRPLF� JURZWK��
DQG� EHFRPH� DQ� LPSRUWDQW� SDUW� RI� %HLMLQJ� FRPPHUFH� DQG� WUDGH�� 7KH� GHSDUWPHQWV� RI� WKH�

JRYHUQPHQW�� DV� WKH� PDLQ� UHJXODWRUV� DQG� VXSSRUWHU� RI� UHWDLO� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\��
FDQ� SURSHO� WKH� LPSURYHPHQW� RI� WKH� SHUIRUPDQFH� RI� %HLMLQJ� UHWDLO� HQWHUSULVHV¶� VRFLDO�
UHVSRQVLELOLW\� WR�PDNH� %HLMLQJ� D� GHPRQVWUDWLRQ� SORW� RI� UHWDLO� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\�
V\VWHP� E\� VWUHQJWKHQLQJ� WKH� GHYHORSPHQW� RI� ODZV� DQG� UHJXODWLRQV�� SROLF\� JXLGDQFH�� DQG�

SURSHU� DGPLQLVWUDWLYH� LQWHUYHQWLRQ� DQG� SURYLGLQJ� LUUHOHYDQW� VHUYLFH�
%HLMLQJ� UHWDLO� HQWHUSULVHV� HVWDEOLVK� DQG� LPSURYH� WKH� PDQDJHPHQW� PRGH� RI� UHWDLO�

HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\� OHG� E\� WKH� JRYHUQPHQW�� DQG� WKLV� PRGH� FRQVLVWV� RI� IRXU�
DVSHFWV� DV� IROORZV�� LQFHQWLYH� DQG� UHVWUDLQW� PHFKDQLVP� RI� %HLMLQJ� UHWDLO� HQWHUSULVHV¶� VRFLDO�
UHVSRQVLELOLW\�� PDQDJHPHQW�PHFKDQLVP�RI� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� LQ� ZKLFK� WKH� VXSSO\�

FKDLQ� LV� OHG� E\� FRUH� UHWDLO� HQWHUSULVH�� LQIRUPDWLRQ� GLVFORVXUH�PHFKDQLVP� RI� UHWDLO� HQWHUSULVHV¶�
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VRFLDO� UHVSRQVLELOLW\�� HYDOXDWLRQ� DQG� LGHQWLILFDWLRQ� PHFKDQLVP� RI� UHWDLO� HQWHUSULVHV¶� VRFLDO�
UHVSRQVLELOLW\� �VHH� )LJXUH� ���

'JHVSF���.BOBHFNFOU�.PEF�PG�#FJKJOH�3FUBJM� &OUFSQSJTFTⲲ�4PDJBM�3FTQPOTJCJMJUZ

"�� *ODFOUJWF� BOE� SFTUSBJOU�NFDIBOJTN� PG� #FJKJOH� SFUBJMJOHⲲT�TPDJBM� SFTQPOTJCJMJUZ

,Q� WKH� FXUUHQW� VLWXDWLRQ� RI� UDSLG� GHYHORSPHQW� RI� %HLMLQJ� UHWDLOLQJ�� WKH� NH\� WR� LPSURYH� WKH�
LQFHQWLYH� DQG� UHVWUDLQW� PHFKDQLVP� RI� UHWDLO� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\� OLHV� LQ� WKH�
JRYHUQPHQW�� )LUVW� RI� DOO�� WKH� JRYHUQPHQW�� DV� WKH� GRPLQDWH� SOD\HU�� VKRXOG� JLYH� SULPDU\�
FRQVLGHUDWLRQ� WR� IDLUQHVV�� MXVWLFH�� VRFLDO� VWDELOLW\�� DQG� VRFLDO� KDUPRQ\�� $V� WKH� VRFLDO�

DGPLQLVWUDWRU�� WKH� JRYHUQPHQW� VKRXOG� DFWLYHO\� DGYRFDWH� WKH� DZDUHQHVV� RI� FRUSRUDWH� VRFLDO�
UHVSRQVLELOLW\�� VXSHUYLVH� DQG�XUJH� HQWHUSULVHV� WR� WDNH� VRFLDO� UHVSRQVLELOLW\� E\� HVWDEOLVKLQJ� DQG�
LPSURYLQJ� ODZV� DQG� UHJXODWLRQV�� DQG� SXQLVK� WKH� LOOHJDO� DFWLYLWLHV�� VXFK� DV� WD[� HYDVLRQ��
YLRODWLRQ� RI� ODERU� UHJXODWLRQV�� HWF�� $W� SUHVHQW�� FDOOV� IRU� OHJLVODWLRQ� RQ� WKH� FUHGLW� LQ� RQOLQH�
UHWDLO� LQGXVWU\�� DQG� ODZPDNLQJ� RQ� FRPPHUFLDO� QHWZRUN� SODQQLQJ� XQGHU� WKH� VLWXDWLRQ� RI�

IRUHLJQ� FDSLWDO� FRQWLQXDOO\� VHL]LQJ� PDUNHW� VKDUH� LV� H[WUHPHO\� XUJHQW�� ,Q� ������ ³WKH�
5HJXODWLRQ� RQ� )DLU� 7UDGH� EHWZHHQ� 5HWDLOHUV� DQG� 6XSSOLHUV´� ZKLFK� LV� MRLQWO\� UHOHDVHG� E\� ILYH�
GHSDUWPHQWV� LQYROYLQJ� 0LQLVWU\� RI� &RPPHUFH� DQG� 'HYHORSPHQW� DQG� 5HIRUP� &RPPLVVLRQ�� LV�
IDFHG� ZLWK� VRPH� SUREOHP� VXFK� DV� ORZ� OHJLVODWLYH� OHYHO�� KDV� D� ZHDN� UHVWUDLQW� LQ� UHDOLW\�� DQG�

GRHVQ¶W� HIIHFWLYHO\� FXUE� WKH� LUUHVSRQVLEOH� DFWV� RI� ODUJH� VXSHUPDUNHW� RI� FKDUJLQJ� VORWWLQJ�
DOORZDQFH� WKURXJK� WDNLQJ� DGYDQWDJH� RI� LWV� GRPLQDWH� VWDWXV� LQ� PDUNHW�� 7KHUHIRUH�� %HLMLQJ�
VKRXOG� HQDFW� LUUHOHYDQW� ODZV� DQG� WDNH� VRPH�PHDVXUHV�� 6HFRQGO\�� WKH� JRYHUQPHQW� VKRXOG� JLYH�
IXOO� SOD\� RI� LWV� PDFUR� FRQWURO� IXQFWLRQ�� DQG� PDNH� JUHDW� HIIRUW� WR� HQDFW� VXSSRUWLYH� SROLF\� WR�
HQFRXUDJH� UHWDLO� HQWHUSULVHV� WR� WDNH� LWV� VRFLDO� UHVSRQVLELOLW\�� )LQDOO\�� WKH� JRYHUQPHQW� VKRXOG�

PDNH� JUHDW� HIIRUW� WR� SURS� XS� DQG� VXSSRUW� WKH� GHYHORSPHQW� RI� QRQ�JRYHUQPHQWDO�
RUJDQL]DWLRQV� VXFK� DV� %HLMLQJ� $VVRFLDWLRQ� RI� 5HWDLO� ,QGXVWU\�� DQG� SURPRWH� WKHVH�
RUJDQL]DWLRQV� WR� SOD\� WKHLU� UROHV�
�

#��.BOBHFNFOU�NFDIBOJTN�PG�DPSQPSBUF�TPDJBM�SFTQPOTJCJMJUZ� JO�XIJDI� UIF�TVQQMZ�

DIBJO� JT� MFE� CZ� DPSF� SFUBJM� FOUFSQSJTF

7KH� LQIOXHQFH� DQG� JXLGDQFH� RQ�PDQDJHPHQW� RI� WKH� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\� LQ� WKH�
VXSSO\� FKDLQ� LV� DQ� LPSRUWDQW� SDUW� RI� WKH� PDQDJHPHQW� RI� UHWDLO� HQWHUSULVHV¶� VRFLDO�
UHVSRQVLELOLW\�� ,Q� WKH� VXSSO\� FKDLQ�� UHWDLO� HQWHUSULVHV� KDYH� D� PRUH� GLUHFW� UHODWLRQ� ZLWK� WKH�
VXSSOLHUV�� DQG� WKH� JRRGV� RI� WKH\� VHOO�� H[FHSW� WKH� JRRGV� RI� WKHLU� RZQ� EUDQG�� DOO� FRPH� IURP�
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WKH� VXSSOLHUV�� :LWK� WKH� UDSLG� GHYHORSPHQW� RI� %HLMLQJ� UHWDLO� LQGXVWU\�� WKH� UHWDLO� HQWHUSULVHV�
VKDOO� FKRRVH� UHOLDEOH� VXSSOLHUV� REMHFWLYHO\� DQG� DFWLYHO\� DQG� HVWDEOLVK� JRRG� UHODWLRQV� ZLWK� WKH�
VXSSOLHUV� ZKHQ� WKH� UHWDLO� HQWHUSULVHV� DUH� FRQIURQWHG� ZLWK� HYHU�FKDQJLQJ� VXSSOLHUV� DQG�
FRPSOLFDWHG� VXSSO\� FKDLQV�� 7KH� DLP� LV� WR� HVWDEOLVK� D� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� VWDQGDUG�

LQ� WKH� VWUDWHJLF� FRRSHUDWLYH� VXSSO\� FKDLQ�� *HQHUDOO\� VSHDNLQJ�� UHWDLO� HQWHUSULVHV¶�
UHVSRQVLELOLW\� IRU� VXSSOLHUV� FDQ� EH� PDLQO\� GLYLGHG� LQWR� WKH� IROORZLQJ� DVSHFWV�� 2QH� LV� WR�
DELGH� E\� WKH� FRQWUDFW�� 7KH� FRUH� UHWDLO� HQWHUSULVHV� VKRXOG� KHOS� WKH� HQWHUSULVHV� LQ� WKH� VXSSO\�
FKDLQ� WR� FDUU\� RXW� LUUHOHYDQW� ULJKWV� DQG� REOLJDWLRQV� LQ� DFFRUGDQFH� ZLWK� WKH� FRQWUDFW�� DQG� WKH�

VXSSOLHUV� VKRXOG� DOVR� VWUHQJWK� VHOI�GLVFLSOLQH� DQG� JXDUDQWHH� WKH� TXDOLW\� RI� WKHLU� SURGXFWV��
5HWDLO� HQWHUSULVHV� �� HVSHFLDOO\� ODUJH� UHWDLO� HQWHUSULVHV�� VKRXOG� DFWLYHO\� WDNH� WKLV� UHVSRQVLELOLW\��
DQG� VKRXOG� QRW� FKDUJH� LUUDWLRQDO� VORWWLQJ� DOORZDQFH� IURP� VXSSOLHUV� WKURXJK� WKHLU� GRPLQDWH�
VWDWXV� LQ� WKH� PDUNHW�� $QRWKHU� LV� WKDW� HYHU\� HQWHUSULVH� LQ� WKH� VXSSO\� FKDLQ� VKRXOG� WDNH� IDLU�
FRPSHWLWLRQ�� UHGXFH� LQWHUQDO� FRQVXPSWLRQ� DQG� FUHDWH� D� JRRG� EXVLQHVV� HQYLURQPHQW�� 7KH� WKLUG�

LV� WR� DWWDFK� JUHDW� LPSRUWDQFH� WR� ORQJ�WHUP� FRRSHUDWLRQ�� KHOS� WKH� VXSSOLHUV� RU� WKH� HQWHUSULVHV�
LQ� WKH� VXSSO\� FKDLQ� WR� VROYH� WKH� SUREOHP� WKH\� DUH� IDFHG� ZLWK�� DQG� HVWDEOLVK� D� FRRSHUDWH�
UHODWLRQ� FKDUDFWHUL]HG� E\�PXWXDO� EHQHILW� DQG� DFKLHYLQJ� ZLQ�ZLQ� UHVXOW��:KHQ� SUREOHPV� DULVH��
HDFK� HQWHUSULVH� LQ� WKH� FKDLQ� VKRXOG� FRRUGLQDWH� ZLWK� HDFK� RWKHU�� DFWLYHO\� WR� WDNH�

UHVSRQVLELOLW\� WR� UHGXFH� WKH� ORVVHV� ZKLFK� VKRXOG� QRW� H[SDQG�� DQG� SD\� IRU� LW� LQ� DFFRUGDQFH�
ZLWK� WKH� FRQWUDFW�� 8QGHU� WKH� JXLGDQFH� RI� PXWXDO� EHQHILW�� RWKHU� HQWHUSULVHV� LQ� WKH� VXSSO\�
FKDLQ� VKRXOG� DFKLHYH� WKH� ZLQ�ZLQ� UHVXOW� DQG� FRPPRQ� GHYHORSPHQW�
�
$�� *OGPSNBUJPO�EJTDMPTVSF�NFDIBOJTN� PG� SFUBJM� FOUFSQSJTFTⲲTPDJBM� SFTQPOTJCJMJUZ�

4XLFN� LQIRUPDWLRQ� UHVSRQVH� LV� DQ� LPSRUWDQW� FRPSRQHQW� RI� LQIRUPDWLRQ� GLVFORVXUH�
PHFKDQLVP�� ,W� UHTXLUHV� QRW� RQO\� TXLFN� LQIRUPDWLRQ� FROOHFWLRQ�� EXW� DOVR� UDSLG� LQIRUPDWLRQ�

GLVFORVXUH�� 5HWDLO� HQWHUSULVHV� VKRXOG� GLVFORVH� LUUHOHYDQW� LQIRUPDWLRQ� WLPHO\� QRW� RQO\� WR� PDLQ�
GHFLVLRQ� PDNHU�VKDUHKROGHUV�� EXW� DOVR� WR� WKH� VWDNHKROGHUV�� LQFOXGLQJ� FUHGLWRUV�� VXSSOLHUV��
HPSOR\HHV�� DQG� WKH� JRYHUQPHQW�� &ROODWLQJ�� DQDO\]LQJ�� PHDVXULQJ�� FKHFNLQJ�� DQG� GLVFORVLQJ�
LUUHOHYDQW� LQIRUPDWLRQ� DERXW� UHWDLO� HQWHUSULVHV¶� IXOILOOPHQW� RI� VRFLDO� UHVSRQVLELOLW\� DUH�
FRQGXFLYH� WR� VKDUHKROGHUV� PDNLQJ� VFLHQWLILF� SROLF\�� DQG� DOVR� FRQWULEXWH� WR� HPSOR\LQJ� WKH�

LQIRUPDWLRQ� RI� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� REMHFWLYHO\�� DFFXUDWHO\� HYDOXDWLQJ� WKH�
IXOILOOPHQW� RI� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� DQG� WKH� H[LVWLQJ� SUREOHPV�� DQG� KHOSLQJ� UHWDLO�
HQWHUSULVHV�PDNLQJ� VFLHQWLILF� DQG� UDWLRQDO� &65� VWUDWHJ\� DQG� DFWLRQ� SODQ� DQG� LPSURYLQJ� WKHP��
)RU� LQVWDQFH�� ZKHQ� TXDOLW\� RI� WKH� SURGXFW� KDV� SUREOHPV�� TXLFN� LQIRUPDWLRQ� GLVFORVXUH� FDQ�

QRW� RQO\� UHGXFH� WKH� KDUP� WR� FXVWRPHUV� EXW� DOVR� PDLQWDLQ� FXVWRPHUV¶� WUXVW� DQG� OR\DOW\� WR� WKH�
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WKHLU� HQWHUSULVHV�� 7KH� UHWDLO� HQWHUSULVHV� FDQ� EH� SURSHO� WR� IXOILOO� WKHLU� VRFLDO� UHVSRQVLELOLW\� E\�
HVWDEOLVKLQJ� FRPSOHWH� VRFLDO� UHVSRQVLELOLW\� LQIRUPDWLRQ� GLVFORVXUH� PHFKDQLVP�� ,Q� DGGLWLRQ��
WKH� JRYHUQPHQW� VKRXOG� DOVR� LPSURYH� LUUHOHYDQW� ODZV� DQG� UHJXODWLRQV� WR� JXLGH� DQG� KHOS� UHWDLO�
HQWHUSULVHV� WR� HVWDEOLVK� D� VRXQG� VRFLDO� UHVSRQVLELOLW\� LQIRUPDWLRQ� GLVFORVXUH� PHFKDQLVP�

%��&WBMVBUJPO� BOE� JEFOUJGJDBUJPO� NFDIBOJTN�PG� SFUBJM� FOUFSQSJTFTⲲTPDJBM� SFTQPOTJCJMJUZ

� � � 2EMHFWLYH� HYDOXDWLRQ� DQG� LGHQWLILFDWLRQ� DUH� WKH� LQKHUHQFH� RI� WKH� HYDOXDWLRQ� DQG�
LGHQWLILFDWLRQ� PHFKDQLVP� RI� UHWDLO� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\�� 7KHUH� VKRXOG� EH� DQ�
REMHFWLYH� HYDOXDWLRQ� V\VWHP� WR� HYDOXDWH� WKH� IXOILOOPHQW� RI� HQWHUSULVHV¶� PHHWLQJ� FXVWRPHUV¶�
GHPDQG� DQG� RWKHU� UHVSRQVLELOLW\�� 7KLV� PHFKDQLVP� FRQVLVWV� RI� WKUHH� SDUWLHV�� LQFOXGLQJ� WKH�
JRYHUQPHQW�� FRQVXPHUV� DQG� D� LQGHSHQGHQW� WKLUG� SDUW\�� 7KH� WKUHH� SDUWLHV� VXSSOHPHQW� DQG�

FRRUGLQDWH� ZLWK� HDFK� RWKHU�� H[DPLQH�� HYDOXDWH� DQG� LGHQWLI\� WKH� SHUIRUPDQFH� RI� FRUSRUDWH�
VRFLDO� UHVSRQVLELOLW\�� DQG� GLVFORVH� WKH� LQIRUPDWLRQ� REMHFWLYHO\� DQG� WLPHO\�� 7R� HVWDEOLVK� D�
VFLHQWLILF� HYDOXDWLRQ� VWDQGDUG� V\VWHP� RI� UHWDLO� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\� LV� WKH� EDVLF�
UHTXLUHPHQW� RI� WKLV� PHFKDQLVP�� 7KH� UHWDLO� HQWHUSULVHV� VKRXOG� H[DPLQH� DQG� HYDOXDWH� WKH�

IXOILOOPHQW� RI� VRFLDO� UHVSRQVLELOLW\� V\VWHP�� IRUP� WKH� UHSRUW� RQ� VRFLDO� UHVSRQVLELOLW\� DQG�
UHOHDVH� LW� WLPHO\�� 'HSDUWPHQWV� RI� WKH� JRYHUQPHQW� VKRXOG� PDNH� SROLF\� DQG� WDNH� PHDVXUHV� LQ�
WHUPV� RI� HYDOXDWLRQ� DQG� LGHQWLILFDWLRQ� WR� HQFRXUDJH� ILQDQFLDO� LQVWLWXWHV� DQG� UHJXODWRUV� WR� WDNH�
WKH� SROLFLHV� DQG� PHDVXUHV� DV� D� VWDQGDUG� WR� VXSHUYLVH� DQG� XUJH� UHWDLO� HQWHUSULVHV� WR� DFWLYHO\�
IXOILOO� VRFLDO� UHVSRQVLELOLW\�� 7KH� FXUUHQW� JUHHQ� UHWDLO� LV� WKH� PDLQ� WUHQG� RI� WKH� IXWXUH� UHWDLO�

LQGXVWU\�� ,Q� ������ 0LQLVWU\� RI� &RPPHUFH� HVWDEOLVKHV� HYDOXDWLRQ� VWDQGDUG� WR�
³FRQVHUYDWLRQ�RULHQWHG� UHWDLO� HQWHUSULVHV´� DQG� ODXQFKHV� LW� LQ� WHQ� SLORW� FLWLHV�� %\� $SULO�� ������
���� RI� WKH� ��� GHSDUWPHQW� VWRUHV�� ODUJH� VXSHUPDUNHW�� HWF�� LQ� WKH� SLORW� FLWLHV� KDV� REWDLQHG� WKH�
LGHQWLILFDWLRQ� RI� 1DWLRQDO� (QYLURQPHQW� 0DQDJHPHQW� 6\VWHP�� ������ RI� WKH� HQWHUSULVHV� KDV�

HVWDEOLVKHG� JUHHQ� SXUFKDVLQJ� FKDQQHO� DQG� JXLGH� WKH� VXSSOLHU� WR� SD\� PRUH� DWWHQWLRQ� WR�
HQYLURQPHQW� SURWHFWLRQ� DQG� UHGXFLQJ� FRPPRGLW\� SDFNDJH�� ������ RI� WKH� HQWHUSULVHV� WDNHV�
PHDVXUHV� WR� HQFRXUDJH� FXVWRPHUV� WR� UHGXFH� WKH� XVH� RI� SODVWLF� EDJV�� ������ RI� WKH� HQWHUSULVHV�
UHF\FOHV� WKH� ROG� DQG� XVHOHVV� SURGXFWV� DQG� ZDVWH�� ������ RI� WKH� HQWHUSULVHV� LQVWDOOV� IXPHV�
H[WUDFWLQJ� V\VWHP� DQG� VHZDJH� WUHDWPHQW� V\VWHP�� ������ RI� WKH� HQWHUSULVHV� WDNHV� PHDVXUHV� WR�

GLVSRVH� WKH� ZDVWH� �IUXLW� DQG� YHJHWDEOH�� SHULVKDEOH� RUJDQLF� ZDVWH�� HWF���� ����� �� RI� WKH�
HQWHUSULVHV� WDNHV� PHDVXUHV� WR� VDYH� WKH� JDV�� ������ RI� WKH� HQWHUSULVHV¶� RXWOHWV� XVHV�
HQHUJ\�HIILFLHQW� EXLOGLQJV� PDWHULDOV� LQ� WKHLU� FRQVWUXFWLRQ�� 0HDQZKLOH�� WKH� JRYHUQPHQW� VKRXOG�
DOVR� HQFRXUDJH� DQG� QXUWXUH� TXDOLILHG� DXGLW� LQVWLWXWLRQV� RU� LGHQWLILFDWLRQ� LQVWLWXWLRQV��

HQFRXUDJH� WKH� WKLUG�SDUW\� LGHQWLILFDWLRQ� LQVWLWXWH� WR� VWXG\� DQG� PDNH� VRFLDO� UHVSRQVLELOLW\�
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VWDQGDUG� ZKLFK� LV� LQ� OLQH� ZLWK� WKH� UHDOLW\� RI� UHWDLO� LQGXVWU\� WR� FRPELQH� WKH� PDUNHW�
PHFKDQLVP�� JRYHUQPHQW� PHFKDQLVP�� DQG� VRFLDO� PHFKDQLVP� RUJDQLFDOO\�

7�� %JTDVTTJPO� BOE�$PODMVTJPO

%HLMLQJ�� DV� WKH� FDSLWDO� RI� &KLQD� DQG� FHQWHU� RI� SROLWLFV�� FXOWXUH� DQG� QDWLRQDO� DQG�
LQWHUQDWLRQDO� H[FKDQJH�� LWV� PDQDJHPHQW� OHYHO� DQG� SHUIRUPDQFH� RI� FRUSRUDWH� VRFLDO�

UHVSRQVLELOLW\� SOD\� D� UROH� RI� GHPRQVWUDWLRQ�� JXLGDQFH� DQG� D� ZLQGRZ� WR� WKH� ZRUOG�� 7R�
HVWDEOLVK� D� UDWLRQDO� PDQDJHPHQW� PRGH� RI� UHWDLO� HQWHUSULVHV¶� VRFLDO� UHVSRQVLELOLW\� KDV� DQ�
LPSRUWDQW� VLJQLILFDQFH� WR� WKH� SURPRWLRQ� RI� %HLMLQJ� HFRQRPLF� DQG� VRFLDO� GHYHORSPHQW� DQG� WR�
WKH� GHYHORSPHQW� RI� WKH� EHVW� SODFH�� 7KH� IROORZLQJ� DUH� VRPH� PDUNHW� UHTXLUH

�
$�� (QWHUSULVHV� VKDOO� RSHUDWH� LQ� DFFRUGDQFH� ZLWK� ODZ�� 7KH� RSHUDWLRQ� RI� UHWDLO� HQWHUSULVH�

VKDOO� FRPSO\� ZLWK� WKH� LUUHOHYDQW� ODZV� DQG� UHJXODWLRQV�� 5HWDLO� HQWHUSULVHV¶� OHJDO�
UHVSRQVLELOLWLHV� PDLQO\� LQFOXGH�� WR� SURYLGH� TXDOLILHG� SURGXFWV� DQG� VHUYLFH�� WR� SURWHFW�

FXVWRPHUV¶� LQWHUHVWV�� WR� SD\� WD[HV� DFFRUGLQJ� WR� WKH� ODZ�� WR� SURWHFW� LWV� HPSOR\HHV� OHJDO�
LQWHUHVWV� LQ� WKH� DVSHFWV� RI� UHFUXLW�� VLJQLQJ� WKH� ODERU� FRQWUDFW�� ZDJH� SD\PHQW�� ZRUNLQJ� KRXUV��
VRFLDO� VHFXULW\� DQG� ZHOIDUH�� MRLQLQJ� WKH� WUDGH� XQLRQ� DQG� IRUPLQJ� DQ� DVVRFLDWLRQ�� WR� SURYLGH�
VDIH� DQG� KHDOWK\� ZRUNLQJ� HQYLURQPHQW�� WR� REVHUYH� WKH� SULQFLSOH� RI� IDLU� FRPSHWLWLRQ� LQ� WKH�
FRPSHWLWLRQ� RI� WKH� VDPH� LQGXVWU\� DQG� SURPRWH� WKH� HVWDEOLVKPHQW� RI� VRXQG� RUGHU� DQG� UXOHV� RI�

FRPSHWLWLRQ�� QRW� WR� EH� HQJDJHG� LQ� WKH� EHKDYLRUV� RI� FRUUXSWLRQ� DQG� EULEHU\�� HWF�� 7KH� UHWDLO�
HQWHUSULVHV� VKRXOG� DOVR� DFFHSW� JRYHUQPHQW¶V� VXSHUYLVLRQ� LQLWLDWLYHO\�� UHVSRQG� DFWLYHO\� WR� WKH�
QDWLRQ¶V� FDOOV� DQG� VXSSRUW� SURJUDPV� IRU� JRRG� DQG� FKDULWLHV�
%�� 7R� GHHSHQ� HQWHUSULVHV¶� FRQFHSWLRQ� RI� JUHHQ� UHWDLO�� (QYLURQPHQW� SURWHFWLRQ� DQG� HQHUJ\�

FRQVHUYDWLRQ� DUH� RQH� RI� WKH� FRUH� FRQWHQW� RI� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� V\VWHP�� ,Q� UHWDLO�
LQGXVWU\�� JUHHQ� UHWDLO� LV� WKH� LQH[RUDEOH� WUHQG�� WKXV� %HLMLQJ� UHWDLO� HQWHUSULVHV� VKRXOG� PHHW� WKH�
IORZLQJ� UHTXLUHPHQWV�� ���� 7R� PDNH� WKH� EHVW� RI� QHZ� HQHUJ\�VDYLQJ� WHFKQRORJ\� WR� HQKDQFH�
HQHUJ\� HIILFLHQF\� DQG� EXLOG� JUHHQ� UHWDLO� HQWHUSULVHV�� ���� 7R� HVWDEOLVK� ORZ�FDUERQ� DQG�
]HUR�FDUERQ� HQWHUSULVHV� DQG� IXOO� H[SORLW� RXWOHWV¶� SRWHQWLDOV� RI� ORZ� FDUERQ����� 7R� HVWDEOLVK�

JRRG� UHODWLRQ� UHODWHG� WR� VRFLDO� UHVSRQVLELOLW\� PDQDJHPHQW� ZLWK� WKH� HQWHUSULVHV� LQ� WKH� VXSSO\�
FKDLQ�� GULYH� WKH� VXSSOLHUV� WR� LPSURYH� WKH� SDFNDJH� DQG� JXLGH� VXSSOLHUV� WR� ORZ�FDUERQ�
GHYHORSPHQW�� ���� 7R� JLYH� IXOO� SOD\� RI� UHWDLO� HQWHUSULVHV¶� SXEOLFLW\� DQG� GLVVHPLQDWH� WKH� JUHHQ�
DQG� ORZ�FDUERQ� FRQFHSW� WR� FRQVXPHUV�� ���� 7R� ODXQFK� D� FDPSDLJQ� RI� ZDVWH� UHGXFWLRQ� DQG�

ZDVWH� UHF\FOLQJ� WR� DFKLHYH� F\FOLF� XWLOL]DWLRQ� RI� UHVRXUFHV�� ���� 7R� HVWDEOLVK� JUHHQ� ORJLVWLFV�



���� � ⦽ǎ⥥௽₉ᯕᷩĞᩢᩑǍ� ����� ᱽ�ǭ� ᱽ�⪙ 	☖ǭ�⪙


FHQWHU� WR� HIILFLHQWO\� UHGXFH� SXUFKDVH� FRVW� DQG� FLUFXODWLRQ� FRVW�� HWF�� )URP� WKH� SHUIRUPDQFH� RI�
WKH� LPSOHPHQWDWLRQ� LQ� WHQ� FLWLHV� RI� ³FRQVHUYDWLRQ�RULHQWHG� UHWDLO� HQWHUSULVH´� HVWDEOLVKHG� E\�
0LQLVWU\� RI� &RPPHUFH� LQ� ������ WKH� DZDUHQHVV� RI� HQHUJ\�VDYLQJ� KDV� SHQHWUDWH� LQWR� WKH� LQQHU�
SDUW� RI� HQWHUSULVHV������ RI� WKH� HQWHUSULVHV� KDV� LUUHOHYDQW� GHSDUWPHQWV� RU� VWDII� ZKR� DUH�

UHVSRQVLEOH� IRU� WKH� FRPSUHKHQVLYH� HQHUJ\� FRQVHUYDWLRQ�� ���� RI� WKH� HQWHUSULVHV� HVWDEOLVKHV�
LQGHSHQGHQW� VHQLRU� PDQDJHPHQW� LQVWLWXWLRQV� ZKR� DUH� UHVSRQVLEOH� IRU� SURSHOOLQJ� HQHUJ\�
FRQVHUYDWLRQ�� ���� RI� WKH� HQWHUSULVHV� HVWDEOLVK� WKH�PDQDJHPHQW� V\VWHP� RI� ZDWHU� FRQVHUYDWLRQ�
DQG� HOHFWULFLW\� FRQVHUYDWLRQ�� %HLMLQJ� UHWDLO� HQWHUSULVHV� VKRXOG� FRQVROLGDWH� DQG� UHLQIRUFH� LQ�

WKLV� UHVSHFW�� $OVR�� ³*UHHQ� 3DSHU� RQ� ����� &KLQD� (QHUJ\� &RQVHUYDWLRQ� DQG� (QYLURQPHQW�
3URWHFWLRQ� LQ� 5HWDLO� ,QGXVWU\´� VKRZV� WKDW� HQHUJ\� FRQVHUYDWLRQ� DQG� HPLVVLRQ� UHGXFWLRQ� RI� ���
GHSDUWPHQW� VWRUHV� DQG� ODUJH� VXSHUPDUNHWV� LQ� ³HQHUJ\� FRQVHUYDWLRQ� DFW� LQ� UHWDLO� LQGXVWU\´� LQ�
SLORW� FLWLHV� KDV� DFKLHYHG� LQWHULP� UHVXOWV� DQG� LV� FKDUDFWHUL]H� E\� GLYHUVLILHG� PHDVXUHV� RI�
HQHUJ\� FRQVHUYDWLRQ�� REYLRXV� UHWXUQV� RI� HQHUJ\� FRQVHUYDWLRQ�� FRQWLQXRXVO\� UDLVHG� DZDUHQHVV�

RI� HQHUJ\� FRQVHUYDWLRQ� DQG� HQYLURQPHQW� SURWHFWLRQ�� %HLMLQJ� UHWDLO� HQWHUSULVHV� VKRXOG�
FRQVROLGDWH� DQG� UHLQIRUFH� LQ� WKLV� UHVSHFW�
&�� 7R� HVWDEOLVK� D� KDUPRQLRXV� KDUERU� UHODWLRQ� FKDUDFWHUL]HG� E\� SHRSOH�RULHQWHG�� 5HWDLO�

HQWHUSULVHV� DUH� LQ� WKH� VWURQJ� SRVLWLRQ� LQ� WKH� ODERU� UHODWLRQ�� EXW� WKH\� DUH� QRW� DOORZHG� WR�

H[SORLW� WKLV� DEXVLYHO\�� /DERUV� LQ� UHWDLO� HQWHUSULVHV� KDYH� KLJK� OLTXLGLW\� DQG� JHQHUDOO\� KDYH� D�
ORZ� HGXFDWLRQ� EDFNJURXQG�� 7KH� JRYHUQPHQW�� HQWHUSULVHV�� DQG� VRFLHW\� VKRXOG� IXOILOO� WKHLU�
UHVSRQVLELOLW\� LQ� WKH� DVSHFW� RI� HVWDEOLVKLQJ� D� KDUPRQLRXV� ODERU� UHODWLRQ�� 7KH� JRYHUQPHQW�
VKRXOG� LPSURYH� LUUHOHYDQW� ODZV� DQG� UHJXODWLRQV� WR� SURYLGH� WKH� UHWDLO� HQWHUSULVHV� ZLWK� JRRG�
JRYHUQPHQW¶V� VHUYLFH� DQG� VDIH� VRFLDO� HQYLURQPHQW�� PHDQZKLOH� LW� VKRXOG� DOVR� VXSHUYLVH� WKH�

HPSOR\PHQW� HQYLURQPHQW� DQG� LPSURYH� WKH� WKUHH�SDUW\� FRQVXOWDWLRQ� PHFKDQLVP� RI� WKH� ODERU�
UHODWLRQVKLS� DQG� ODERU� GLVSXWH� PHGLDWLRQ� PHFKDQLVP�� UHWDLO� HQWHUSULVHV� VKRXOG� WDNH� DFWLYH�
PHDVXUHV� WR� JXDUDQWHH� EDVLF� OLYLQJ� FRQGLWLRQV� RI� WKHLU� VWDII�� XQGHUVWDQG� DQG� HYDOXDWH�
FRUUHFWO\� WKH� IXQFWLRQ� RI� WKHLU� VWDII� LQ� WKH� GHYHORSPHQW� RI� WKHLU� HQWHUSULVHV�� DWWDFK� JUHDWHU�

LPSRUWDQFH� WR� WKH� VWDII¶V� GHYHORSPHQW�� DQG� DFKLHYH� FRPPRQ� GHYHORSPHQW� ZLWK� WKH� VWDII� E\�
HQKDQFLQJ� VWDII¶V� PRWLYDWLRQ� RI� ZRUN�� VRFLHW\� VKRXOG� SOD\� LWV� UROH� RI� VXSHUYLVLRQ� DQG� KHOS�
WKH� UHWDLO� HQWHUSULVHV� WR� LPSURYH� WKH� GHYHORSPHQW� RI� FRUSRUDWH� UHVSRQVLELOLW\�
'�� 7R� HVWDEOLVK� D� JRRG� SXEOLF� LPDJH� RQ� FRQVXPHUV¶� PLQG�� 5HWDLO� HQWHUSULVHV� DUH� WKH� OLQN�

EHWZHHQ� SURGXFWLRQ� DQG� FRQVXPSWLRQ�� &RQVXPHUV¶� QHHGV� DQG� SXUFKDVH� DUH� WKH� SURILW� VRXUFH�

RI� UHWDLO� HQWHUSULVHV�� +RZHYHU�� EHFDXVH� VRPH� UHWDLO� HQWHUSULVHV� GRQ¶W� NHHS� WKHLU� ZRUG��
EHKDYLRUV� RI� QRW� DELGLQJ� E\� EXVLQHVV� HWKLFV�� VXFK� DV� FRXQWHUIHLW� JRRGV� RYHUIORZLQJ� FDQ� EH�
VHHQ� HYHU\ZKHUH�� 7KLV� NLQG� RI� EHKDYLRU� LQIULQJHV� WKH� LQWHUHVWV� RI� FRQVXPHUV� DQG� RWKHU�
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VWDNHKROGHUV� VHYHUHO\�� )DLWKIXOQHVV� LV� WKH� OLIH� IRXQGDWLRQ� RI� HQWHUSULVHV�� 7KHUHIRUH�� HYHU\�
UHWDLO� HQWHUSULVH� VKRXOG� WDNH� UHVSRQVLELOLW\� WR� HVWDEOLVK� D� JRRG� EXVLQHVV� HQYLURQPHQW� DQG�
FDUU\� RXW� FUHGLWDEOH� RSHUDWLRQ�� 6SHFLILFDOO\�� UHWDLO� HQWHUSULVHV� VKRXOG� WDNH� VXFK� UHVSRQVLELOLW\�
IRU� FRQVXPHUV� DV� IROORZLQJ�� )LUVW�� UHWDLO� HQWHUSULVHV� VKRXOG� JXDUDQWHH� WKH� TXDOLW\� RI� WKH�

JRRGV� WKH\� VHOO� DQG� SURYLGH� JRRG� VHUYLFH�� VHFRQG�� WKH� UHWDLO� HQWHUSULVHV� VKRXOG� IXOO\� UHVSHFW�
WKH� ULJKW� WR� NQRZ� DQG� IUHH� DJHQF\� DQG� GLVFORVH� LQIRUPDWLRQ� WR� WKH� FXVWRPHUV� WLPHO\� ZKHQ�
SUREOHPV� HPHUJH�� ILQDOO\�� WKH� UHWDLO� HQWHUSULVHV� VKRXOG� DOVR� SXW� WKH� FRQFHSW� WKDW� *RG� LV�
FRVWXPHU� LQWR� SUDFWLFH� DQG� SURYLGH� D� FRQYHQLHQW� DQG� FRPIRUWDEOH� HQYLURQPHQW� WR� WKH�

FXVWRPHUV�
(�� 7R� UHJDUG� WKH� FKDULW\� DQG� SURJUDPV� IRU� SXEOLF� JRRG� DV� WKH� URXWLQH� ZRUN� DQG� EH�

DFWLYHO\� UHVSRQVLEOH� IRU� WKH� FRPPXQLW\� WKDW� WKH� HQWHUSULVH� LV� ORFDWHG�� 3URJUDPV� IRU� SXEOLF�
JRRG� DQG� FKDULW\�� VXFK� DV� HGXFDWLRQ�� KHDOWK� FDUH�� VRFLDO� VHFXULW\� DUH� DQ� LPSRUWDQW� WDVN� WR�
EXLOG� XS� D� KDUPRQLRXV� VRFLHW\�� 7KH\� KDYH� FORVH� UHODWLRQ� ZLWK� VRFLDO� VWDELOLW\� DQG� KDUPRQ\��

$W� SUHVHQW�� PDQ\� UHWDLO� HQWHUSULVHV� LQ� %HLMLQJ� KDYH� PDGH� LQDGHTXDWH� DQG� QR� LQYHVWPHQW� RQ�
WKH� GHYHORSPHQW� RI� VRFLDO� XQGHUWDNLQJ�� (QWHUSULVHV� VKRXOG� JLYH� IXOO� SOD\� WR� WKHLU� DGYDQWDJHV�
WR� IXOILOO� FRUUHVSRQGLQJ� UHVSRQVLELOLW\� IRU� GHYHORSLQJ� VRFLDO� SURJUDPV� IRU� SXEOLF� JRRG��
%HFDXVH� D� UHWDLO� HQWHUSULVH� DOZD\V� H[LVWV� LQ� D� FHUWDLQ� FRPPXQLW\�� DQG� LW� VKRXOG� LQWHJUDWH� LQWR�

WKH� FRPPXQLW\� WKDW� LW� LV� ORFDWHG�� VXEVLGL]HV� FKDULW\� DQG� JHWV� DORQJ� ZHOO� ZLWK� WKH� FRPPXQLW\�
LW¶V� ORFDWHG�� ZKLFK� FDQ¶W� EH� LJQRUHG� IRU� WKH� VXUYLYDO� DQG� GHYHORSPHQW� RI� WKH� HQWHUSULVH��
7KHUHIRUH�� UHWDLO� HQWHUSULVHV� VKRXOG� JLYH� IXOO� SOD\� RI� WKHLU� VWUHQJWK� WR� VXSSRUW� WKH�
FRPPXQLW\¶V� FXOWXUH� DQG� HGXFDWLRQ�� KHOS� WKH� SHRSOH� LQ� WKLV� FRPPXQLW\� WR� VHHN� MREV�� DQG�
PDNH� FRQWULEXWLRQV� WR� WKH� KDUPRQ\� RI� WKH� VRFLHW\�� $QG� WKLV� FDQ� EH� DFKLHYHG� E\� DVVLVW� LQ�

HGXFDWLRQ� RI� WKH� FRPPXQLW\�� DQG� VXSSRUW� DFWLYLWLHV�� VXFK� DV� KHDOWK�� +XPDQLWLHV� &RQFHUQ��
FXOWXUH� DQG� DUW�� XUEDQ� FRQVWUXFWLRQ�� HWF�

ྙםᱲᙹᯝ� �� ���������� íᰍ⪶ᱶᯝ� �� ����������

3FGFSFODFT

>�@ $FNHUPDQ�� 5�:�� �������� 7KH� 6RFLDO� &KDOOHQJH� WR� %XVLQHVV�� &DPEULGJH�� 0$�+DUYDUG�
8QLYHUVLW\� 3UHVV�

>�@ $QGUHDVHQ�� $�� 5�� �������� 6RFLDO� 0DUNHWLQJ�� ,WV� 'HILQLWLRQ� DQG� 'RPDLQ�� -RXUQDO� RI�
3XEOLF� 3ROLF\DQG� 0DUNHWLQJ�� ������� ��������

>�@ %RZHQ�� +�� 5�� �������� 6RFLDO� 5HVSRQVLELOLWLHV� RI� WKH� %XVLQHVVPDQ�� 1HZ<RUN� �� +DUSHU�
	� 5RZ�
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>�@ %URZQ�� 7�� -�� DQG� 'DFLQ�� 3�� $�� �������� 7KH� &RPSDQ\� DQG� WKH� 3URGXFW�� &RUSRUDWH�
$VVRFLDWLRQV� DQG� &RQVXPHU� 3URGXFW� 5HVSRQVHV"� -RXUQDO� RI� 0DUNHWLQJ�� ������� ������

>�@ &DUUROO�� $�� %�� �������� $� 7KUHH�'LPHQVLRQDO� &RQFHSWXDO� 0RGHO� RI� &RUSRUDWH�
3HUIRUPDQFH"� $FDGHP\� RI� 0DQDJHPHQW� 5HYLHZ�� ������ ��������

>�@ 0DLJQDQ�� ,�� DQG� )HUUHOO�� 2�&�� �������� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� DQG� 0DUNHWLQJ��
$Q� ,QWHJUDWLYH� )UDPHZRUN�� -RXUQDO� RI� WKH� $FDGHP\� RI� 0DUNHWLQJ� 6FLHQFH�� �������
�����

>�@ 6FRWW�� -�� 7�� �������� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� DQG� (QYLURQPHQWDO� 5HVHDUFK� DQG�
'HYHORSPHQW�� 6WUXFWXUDO� &KDQJHDQG� (FRQRPLF� '\QDPLFV�� ������� ��������

>�@ 6HQ�� 6�� DQG� %KDWWDFKDU\D�� &�� %�� �������� 'RHV� 'RLQJ� *RRG� $OZD\V� /HDG� WR� 'RLQJ�
%HWWHU"� &RQVXPHU� 5HDFWLRQV� WR� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�� -RXUQDO� RI� 0DUNHWLQJ�
5HVHDUFK�� ������� ��������

>�@ 6WUDQG�� 5�� �������� $� 6\VWHPV� 3DUDGLJP� RI� 2UJDQL]DWLRQDO� $GDSWDWLRQV� WR� WKH� 6RFLDO�
(QYLURQPHQW�� $FDGHP\� RI� 0DQDJHPHQW� 5HYLHZ�� ������ ������

>��@ 6ZDQVRQ�� '�� /�� �������� $GGUHVVLQJ� D� 7KHRUHWLFDO� 3UREOHP� E\� 5HRULHQWLQJ� WKH�
&RUSRUDWH� 6RFLDO� 3HUIRUPDQFH� 0RGHO"� $FDGHP\� RI� 0DQDJHPHQW� 5HYLHZ�� �������
������

>��@ :RRG�� '�� -�� �������� &RUSRUDWH� 6RFLDO� 3HUIRUPDQFH� 5HYLVLWHG�� $FDGHP\� RI�
0DQDJHPHQW� 5HYLHZ�� ������� ��������

>��@ /�� <RX�� DQG� '�� +DQ�� �������� ([SORUDWLRQ� DQG� $QDO\VLV� RI� 5HWDLO� (QWHUSULVHV¶�
5HVSRQVLELOLW\�� +HLORQJMLDQJ� 6RFLDO� 6FLHQFHV�� ������ ������

>��@ 4�� /L�� DQG� ;�� &KHQ�� �������� $QDO\VLV� RI� 5HWDLO� (QWHUSULVHV¶� 6RFLDO� 5HVSRQVLELOLW\�
%DVHG� RQ� 6WDNHKROGHU� 7KHRU\�� 0RGHUQ� %XVLQHVV� 7UDGH,QGXVWU\�� ������� ��������

>��@ <�� :DQJ�� �������� 'HYHORSPHQW� DQG� ,QIRUPDWLRQ� 'LVFORVXUH� RI� 5HWDLO� (QWHUSULVHV¶�
6RFLDO� 5HVSRQVLELOLW\�� (PSLULFDO� 5HVHDUFK� WR� &KLQD¶V� /LVWHG� 5HWDLO� (QWHUSULVHV��
-RXUQDORI� %HLMLQJ� 7HFKQRORJ\DQG� %XVLQHVV� 8QLYHUVLW\�6RFLDO� 6FLHQFH��� ������� ������

>��@ <�� 6XQ�� DQG� =�� /L�� �������� 5HVHDUFK� RQ� 0DQDJHPHQW� 0RGH� RI� %HLMLQJ� 5HWDLO�
(QWHUSULVHV¶� 6RFLDO� 5HVSRQVLELOLW\�� -RXUQDO� RI� %HLMLQJ� 7HFKQRORJ\DQG� %XVLQHVV�
8QLYHUVLW\�6RFLDO6FLHQFH��� ������� ������

>��@ 0LQLVWU\� RI� &RPPHUFH� RI� WKH� 3HRSOH¶V� 5HSXEOLF� RI� &KLQD�� ,PSOHPHQWDWLRQ� 3ODQ� RI�
/DXQFKLQJ� ³(QHUJ\� &RQVHUYDWLRQ� $FW� LQ� 5HWDLO� ,QGXVWU\´�� �XQSXEOLVKHG��
KWWS���EHLMLQJ�PRIFRP�JRY�FQ�DDUWLFOH�VMWRQJ]KLJJ�����������������������KWPO�
�XQSXEOLVKHG�

>��@ 0LQLVWU\� RI� &RPPHUFH� RI� WKH� 3HRSOH¶V� 5HSXEOLF� RI� &KLQD�� 2EYLRXV� 5HVXOWV� RI�
³(QHUJ\� &RQVHUYDWLRQ� $FW� LQ� 5HWDLO� ,QGXVWU\´� LQ� 3LORW� &LWLHV�� &KLQDQHZV�FRP��
�XQSXEOLVKHG�� KWWS���ZZZ�FKLQDQHZV�FRP�FM��������������������VKWPO� �XQSXEOLVKHG�

>��@ &KLQHVH� $FDGHP\� RI� 6RFLDO� 6FLHQFHV�� 5HSRUW� RQ� &KLQD� &RUSRUDWH� 6RFLDO�
5HVSRQVLELOLW\� UHOHDVHG�� $YHUDJH� 6FRUH�� ������ +XQGUHG�PDUN� 6\VWHP�� /HJDO� (YHQLQJ�
1HZV��XQSXEOLVKHG��

>��@ KWWS���ILQDQFH�LIHQJ�FRP�QHZV�FRUSRUDWH������������������VKWPO� �XQSXEOLVKHG�
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Ğᱽᱥ⪹᜽ݡ�ᵲǎ�ᗭๅʑᨦ᮹�ᔍ⫭ᱢ�₦ᯥᨱ�š⦽�
ᩑǍ� �� ᄁᯕḶ	ㅬ〝
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ᯩ݅��ʑᨦ᮹�ᔍ⫭ᱢ�₦ᯥ᮹�ᗮᖒ�ᵲ�ᯝၹᱢᮝಽ�ʑᨦ᮹�ᩎ⧁ು �ᮥḲᵲᱢᮝಽ�᳑໦⦹Ł�ᯩ

�,62�a�ʑᨦ᮹�ᝅᱽᱢ�Ƚჵᮝಽ,62�ᬒᯕ�ǎᱽ⢽ᵡ⪵ʑǍ޵�݅����� ,62���� �ᮥḡᱶ⦽�⬥��
���� �֥��ᬵ�,62a�,62����� �ᮥʑᨦ᮹�ᔍ⫭ᱢ�₦ᯥ᮹�ᔩಽᬕ�aᯕऽ௝ᯙᮝಽ�ᖁᨙ⦹໕ᕽ�

ə�ᵲ᫵ᖒᯕ�⭉ᦍ�᷾ࡹݡᨩ �݅
Ğᱽᱥ⪹᜽ݡᨱ�ᯕ෕ �్�ᵲǎᨱᕽ �ࠥʑᨦ᮹�ᔍ⫭ᱢ�₦ᯥᨱ�š⦽�ᵲ᫵ᖒᯕ�ԁಽ�᷾a⦹Ł�

ᯩ݅�� ���� �֥ᵲǎᔍ⫭ŝ⦺ᬱ᮹�µᵲǎʑᨦ᮹�ᔍ⫭₦ᯥᨱ�š⦽�ᅕŁ¶ᨱ�᮹⦹໕��ᵲǎʑᨦ᮹�

ᔍ⫭₦ᯥᙹᵡᮡ�Ⅹʑ݉ĥಽᕽ��ᦥḢʭḡ�ԏᮡ�ᙹᵡᨱ�ນྕ෕Ł�ᯩ݅��✚⯩�ᄁᯕḶᮡ�ᵲǎ᮹�

ᙹࠥಽᕽ�ᱶ⊹��ྙ⪵��ǎ �ᱽ�ᵲǎԕ�Ʊඹ�ᵲᝍḡಽᕽ��ᵲǎᨱᕽ�aᰆ�ⓑ�ᗭๅ᜽ᰆᯕ�⩶ᖒࡹ

ᨩŁ��ᖙĥݡ����ᗭእࠥ᜽ಽ�ᗭๅʑᨦᯕ�Йᵡ⯩�ၽᱥ⦹Ł�ᯩ �݅�ə్ӹ�ᦥḢʭḡ�ᄁᯕḶ�ᗭ

ๅʑᨦᨱݡ�⦽�ʑᨦ᮹�ᔍ⫭ᱢ�₦ᯥᨱ�š⦽�šญ༉⩶ᨱݡ�⦽�ᩑǍa�ᇡ᳒⦽�⩥ᝅᯕ �݅�
ᅙྙם�ᮡ�ᵲǎ�ၰ�ᄁᯕḶ᮹�ᗭๅʑᨦ᮹�ᔍ⫭ᱢ₦ᯥᨱ�š⦽�šญ⩥⫊ �ᮥ❭ᦦ⦹ᩡ �݅�ə

ญŁ�ᱶᇡᵝࠥ⦹᮹�ᄁᯕḶ᮹�ᗭๅʑᨦ᮹�ᔍ⫭ᱢ�₦ᯥ�šญ༉⩶ �ᮥ�}�⊂໕ᨱᕽ�ᙹพ⦹ᩡ

�݅�ੱ⦽�ʑᨦᯕ�ĥᗮᱢᯙ�Ğᰢಆ �ᮥᮁḡ⦹ʑ�᭥⧕�ᗭๅʑᨦ᮹�ᔍ⫭ᱢ�₦ᯥᮥ�ᙹ⧪⧁�ᙹ�ᯩ

ࠥಾ��aḡ�᜽⧪ႊᦩ �ᮥᱽᦩ⦹ᩡ �݅

ᵝᱽᨕ� ��እᷩܩᜅ�ʑᨦ��ʑᨦ᮹�ᔍ⫭ᱢ�₦ᯥ��šญ�༉ऽ



















































































