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SXEOLF� IXQGV� RU�� DV� ZLOO� EH� GLVFXVVHG� ODWHU�� DQ� LQGLFDWRU� LQ� LWVHOI� RI� WKH�FKDQJLQJ� VWUXFWXUH� RI� SXEOLF� DGPLQLVWUDWLRQ� DQG�� SHUKDSV�� VRFLHW\� DV� D�ZKROH��
7KLV� DUWLFOH� ZLOO� ORRN� DW� WKH� JURZWK� RI� SHUIRUPDQFH� LQGLFDWRUV��3,V�� ZLWKLQ� WKH� %ULWLVK� SXEOLF� VHFWRU�� GHWDLOLQJ� VRPH� RI� WKH� YDULRXV�LQLWLDWLYHV�WKDW�KDYH�FRPH�DERXW�RYHU�WKH�ODVW�GHFDGH��FRQFHQWUDWLQJ�RQ�WKH�)LQDQFLDO� 0DQDJHPHQW� ,QLWLDWLYH� �)0,��� DQG� WKH� 
1H[W� 6WHSV
�� 7KH�H[SHULHQFH� RI� 3,V� ZLWKLQ� WKH� 1DWLRQDO� +HDOWK� 6HUYLFH� ZLOO� EH� EULHIO\�DGGUHVVHG�� DV� ZLOO� VRPH� WKHRULHV� DV� WR� WKH� HIIHFWV� RI� 3,V� RQ� SHUVRQQHO�ZRUNLQJ� LQ� WKH� QHZ� FOLPDWH�� � )LQDOO\�� D� EULHI� RYHUYLHZ�RI� WKH� DUJXPHQWV�UHODWLQJ� WR� WKH�PHWKRGRORJ\�XVHG� LQ�SHUIRUPDQFH� LQGLFDWRUV�ZLOO�EH�JLYHQ�WRJHWKHU�ZLWK�D�VXPPDU\�RI�WKH�GHEDWH��
�
���0($685,1*����3(5)250$1&(����$1'����86,1*��� 3(5)250$1&(��,1',&$7256��
$OWKRXJK� QRW� D� QHZ� FRQFHSW�� WKH�PHDVXULQJ� RI� SHUIRUPDQFH� KDV�EHFRPH� LQFUHDVLQJO\� FRPPRQSODFH�ZLWKLQ� WKH� SXEOLF� VHFWRU� RYHU� WKH� ODVW�GHFDGH�RU�VR�� �,W�KDV�FRPH�VLPXOWDQHRXVO\�ZLWK�WKH�LQFUHDVLQJ�LPSRUWDQFH�RI� PDQDJHULDOLVP� ZLWKLQ� JRYHUQPHQW� DQG� SXEOLF� ERGLHV�� DQG� ORRNV� WR�EHFRPH� LQFUHDVLQJO\�SRSXODU�DV�ZH�QHDU� WKH�PLOOHQQLXP�� ��$V�SDUW�RI� WKH�DGRSWLRQ� RI� WKH� PDQDJHULDOLVW� HWKRV� LV� WKH� QRWLRQ� RI� DVVHVVLQJ� WKH�SHUIRUPDQFH�RI�WKH�RUJDQLVDWLRQ�DQG�RI�WKH�LQGLYLGXDOV�ZLWKLQ�LW����
$ORQJ�ZLWK�WKLV�JURZWK�RI�LQGLFDWRUV�RI�SHUIRUPDQFH�KDV�FRPH�WKH�SUROLIHUDWLRQ� RI� 
DLPV� DQG� REMHFWLYHV
� QRWLFHV� IURP� YDULRXV� RUJDQLVDWLRQV��LQGHHG�� LI� FOHDU� REMHFWLYHV� DUH� QRW� NQRZ� LW� LV� UDWKHU� GLIILFXOW� WR�PHDVXUH�SHUIRUPDQFH�� 2QH�RI��WKH�PRVW�KLJKO\�SXEOLFLVHG�RI�WKHVH�QHZ�VWDWHPHQWV�RI� LQWHQW� ZDV� WKH� JRYHUQPHQW
V� &LWL]HQ
V� &KDUWHU�� SXEOLVKHG� LQ� ��������7KURXJK�WKH�&LWL]HQ
V�&KDUWHU�WKH�*RYHUQPHQW�LV�QRZ�GHWHUPLQHG�WR�GULYH�UHIRUPV�IXUWKHU�LQWR�WKH�FRUH�RI�WKH�SXEOLF�VHUYLFHV��H[WHQGLQJ�WKH�EHQHILWV�RI�FKRLFH��FRPSHWLWLRQ��DQG�FRPPLWPHQW�WR�VHUYLFH�PRUH�ZLGHO\���� ZKLFK�LQ�WXUQ�OHG�WR�PDQ\�RWKHU�FKDUWHUV�ZLWKLQ�SXEOLF�OLIH��
7KH� LQFRPLQJ� JRYHUQPHQW� RI� ����� ZDV� WKH� ILUVW� WR� VHW� GRZQ� D�FRKHUHQW� FULWHULD� IRU� WKH�PDQDJHPHQW�RI� DUHDV�RI� WKH�SXEOLF� VHFWRU�ZKLFK�ZHUH� WR� UHPDLQ� XQGHU� SXEOLF� DGPLQLVWUDWLRQ� LQ� RUGHU� WKDW� �SHUIRUPDQFH�
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FRXOG� EH� JUHDWO\� LPSURYHG� WKURXJK� WKH� LQWURGXFWLRQ� RI� SULYDWH� VHFWRU�PDQDJHPHQW�WHFKQLTXHV�DQG�H[SOLFLWO\�FRPPHUFLDO�REMHFWLYHV��ZKLOH�DW�WKH�VDPH�WLPH�UHGXFLQJ�WKH�36%5��
7KH�FRQFHSW�RI�SHUIRUPDQFH��WKHQ��ZDV�HQYLVDJHG�WR�EH�D�WRRO�IRU�EHWWHU�SXEOLF�VHFWRU�PDQDJHPHQW��QRW�WKURXJK�QRWLRQV�RI�SURILWDELOLW\�EXW�LQ�WKH� LQWHUHVWV� RI� HIILFLHQF\�� HIIHFWLYHQHVV�� DQG� HFRQRP\
� �� WKH� 
�H
V
� RI�7KDWFKHULWH� SROLWLFV�� � 7KHUH� KDV� HYROYHG� WKURXJK� WKLV� FRQFHSW� D� QHZ�ODQJXDJH�LQ�SXEOLF�SROLF\��WHUPV�VXFK�DV�SODQQLQJ��WDUJHWV��HYDOXDWLRQ��FRVW�HIIHFWLYHQHVV�� DFFRXQWDELOLW\� DQG� GHFHQWUDOLVDWLRQ� KDYH� EHFRPH�FRPPRQSODFH�LQ�WKH�GLVFRXUVH�RI�WKH�SXEOLF�VHFWRU��
���7KH�3UREOHPV�RI�3HUIRUPDQFH�,QGLFDWRUV�
7KUHH� FRQFHUQV� DULVH� RXW� RI� WKH� GHEDWH� RQ�3,V�ZLWKLQ� WKH� SXEOLF�VHFWRU�� WKH� GHILQLWLRQ� RI� SHUIRUPDQFH��PHDVXUHPHQW� RI� SHUIRUPDQFH�� DQG�WKH�HIIHFWV�RI�PRQRSRO\�RQ�SHUIRUPDQFH���
:KR�GHILQHV�WKH�SHUIRUPDQFH"
LV� D�TXHVWLRQ� DVNHG�E\�/DZWRQ�DQG�5RVH�� 7KLV�KDV� VLPLODULWLHV�ZLWK� WKH�FRQIOLFW� ZLWKLQ� WKH� 1+6� WR� EH� FRQVLGHUHG� ODWHU�� GLIIHUHQW� SDUWV� RI� DQ�RUJDQLVDWLRQ� PD\� KDYH� GLVSDUDWH� RSLQLRQV� RI� D� 
JRRG� SHUIRUPDQFH
��+RZHYHU�� �,W� LV� GLIILFXOW� WR� DGRSW� WKHVH� FRPSHWLQJ� SHUVSHFWLYHV� XSRQ�DVVHVVPHQW���8OWLPDWHO\��LW�PD\�ZHOO�EH�WKDW�RIILFLDOV�ZLOO�SHUIRUP�LQ�RUGHU�WR� VDWLVI\� FULWHULD� ODLG� GRZQ� E\� WKRVH� ZKR� KDYH� WKH� SRZHU� WR� UHZDUG� RU�SXQLVK� WKHP�� L�H�� WKHLU� LPPHGLDWH� VXSHULRUV���� 7KLV� VFHQDULR�PD\�RXWOLQH�ZKDW�DSSHDUV�WR�EH�D�W\UDQQLFDO�ILFWLRQ��QHYHUWKHOHVV��LW�LV�LQFUHDVLQJO\�WKH�FDVH� WKDW� VWDII� LQ� WKH�SXEOLF� VHFWRU� DUH� UHTXLUHG� WR� FRPSO\�ZLWK� FRPSDQ\�SROLF\�DQG�SHUIRUP�QRW��QHFHVVDULO\�ZHOO��EXW�DV�WKH\�DUH�WROG��
7KH� VHFRQG� FRQVLGHUDWLRQ� ZDV� 
&DQ� ZH� PHDVXUH� SHUIRUPDQFH"
���7KLV� TXHVWLRQ� VKRXOG� SHUKDSV� KDYH� EHHQ� DW� WKH� EHJLQQLQJ� RI� WKLV� DUWLFOH���7KDW� FHUWDLQ� DVSHFWV�RI�SXEOLF� OLIH�FDQQRW�EH�PHDVXUHG� LQ� WKH�VDPH�VHQVH�DV��IRU�H[DPSOH��FRXQWLQJ�GDLO\�KRZ�PDQ\�SXQQHWV�RI�PXVKURRPV�D�VWXGHQW�SLFNHG� IRU� 0DUNV� 	� 6SHQFHU� GXULQJ� KLV� YDFDWLRQ�� DQG� SD\LQJ� KLP�DFFRUGLQJO\��KDV�EHHQ�FRPPHQWHG�RQ�LQ�JUHDW�GHWDLO����&DQ�ZH�PHDVXUH�LQ�VXFK� D� TXDQWLWDWLYH� ZD\� WKH� SHUIRUPDQFH� RI� RIILFLDOV� ZKR� PD\� QRW� EH�SURGXFLQJ�D�JRRG�RU�RIIHULQJ�D�FOHDUO\� LGHQWLILDEOH�VHUYLFH"����KRZ�GR�ZH�DVVHVV�WKH�TXDQWLW\�DQG�TXDOLW\�RI�ZRUN�RI�WKH�VRFLDO�ZRUNHU�RU�WKH�SROLF\�RIILFHU"´���
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-DFNVRQ��� HODERUDWHV�� � �$Q\� VHULRXV� WUHDWPHQW� RI� SHUIRUPDQFH�PHDVXUHPHQW� QHHGV� WR� JHW� EH\RQG� GLVFXVVLRQ� RI� WKH� DGHTXDF\� RI� WKH�PHDVXUHV� WKHPVHOYHV� DQG�QHHGV� WR� FRQIURQW� WKH�SUREOHPV�RI�ZKDW� VKRXOG�JRYHUQPHQW� EH� GRLQJ�� ZKRVH� YDOXHV� DUH� WR� FRXQW� LQ� D� YDOXH�IRU� PRQH\�DXGLW��KRZ�FDQ�FRQIOLFWLQJ�YDOXHV�EH�UHFRQFLOHG��DQG�ZKDW�DUH� WKH�FULWLFDO�IDFWRUV�IRU�VXFFHVV���7KH�NH\�TXHVWLRQ�LV��KRZ�FDQ�DFFRXQWDEOH�GHPRFUDWLF�LQVWLWXWLRQV� EH� GHVLJQHG� WR� HQVXUH� WKDW� DSSURSULDWH� LQFHQWLYHV� H[LVW� WR�DVVXUH�KLJK�SHUIRUPDQFH"���7KH�SURFHGXUH�RI�DSSO\LQJ�FRQFHSWV�QRUPDOO\�IRXQG�ZLWKLQ�WKH�SULYDWH�VHFWRU�WR�SXEOLF�VHFWRU�SROLF\�LV�LQGHHG�D�FRPSOH[�RQH��
7KH� WKLUG� LVVXH� UDLVHG� LV� WKDW� RI� PRQRSRO\� 7KDW� 
PDQ\� SXEOLF�VHFWRU�RUJDQLVDWLRQV�DUH�PRQRSRO\�VXSSOLHUV�RI�JRRGV�RU�VHUYLFHV
�KDV�EHHQ�ZHOO� GRFXPHQWHG� ��� :KHUH� WKHUH� LV� QR� FRPSHWLWLRQ� WKH� GHVLUH� WR� EH�HIILFLHQW� DQG� LQFUHDVH� SURILWV� GRHV� QRW� DULVH�� � 7KH� SURGXFW� DQG� FXVWRPHU�WKDW�RFFXU�HOVHZKHUH�LV�QRW�RIWHQ�DSSDUHQW�� WKLV�LV�HVSHFLDOO\�DSSOLFDEOH�WR�WKH�FLYLO�VHUYLFH�ZKHUH��GUDZLQJ�DJDLQ�IURP�WKH�H[DPSOH�RI�WKH�1+6��WKHUH�DUH�
PDQ\�PDVWHUV
���
,Q� VXPPDU\�� WKHQ� �WKH� IRUPXODWLRQ�� LPSOHPHQWDWLRQ� DQG�LQWHUSUHWDWLRQ�RI�SHUIRUPDQFH�LQGLFDWRUV�LV�D�GLIILFXOW��FRQWURYHUVLDO�DQG�DW�WLPHV� WRUWXRXV�SURFHVV�����$V�SDUW�RI� LWV�YDOXH�IRU�PRQH\�VWUDWHJ\��EHVLGHV�PDNLQJ�WKH�SXEOLF�VHFWRU�FRVW�HIIHFWLYH�WKH�JRYHUQPHQW�VRXJKW�WR�PRQLWRU�WKH�SHUIRUPDQFH�RI�DFWXDO�SOD\HUV�DQG�SDUWLFLSDQWV�����
�)LUVWO\�� EHFDXVH� FRVWV� DUH� PRUH� HDVLO\� PHDVXUHG� WKDQ� EHQHILWV��HIILFLHQF\� RIWHQ� UHGXFHV� WR� HFRQRP\�� � 6DYLQJV� LQ�PRQH\� DQG�PDQSRZHU�EHFRPH� WKH� VROH� PHDVXUH� RI� LPSURYHPHQW�� WKH� TXHVW� IRU� HIILFLHQF\�EHFRPHV�D�VHDUFK�IRU�FXWV���6HFRQG��EHFDXVH�VRFLDO�FRVWV�DUH�PRUH�GLIILFXOW�WR�PHDVXUH�WKDQ�HFRQRPLF�FRVWV��H[WHUQDOLWLHV�DUH�RIWHQ�LJQRUHG���,QGLYLGXDO�XQLWV� FRQFHQWUDWH� RQ� LPSURYLQJ� WKHLU� RZQ� HIILFLHQF\� HYHQ� WKRXJK� WKH�RYHUDOO� HIIHFW� LV� VXE�RSWLPDO�� � 7KLUG�� HFRQRPLF� EHQHILWV� DUH� PRUH� HDVLO\�LGHQWLILHG� WKDQ� VRFLDO�EHQHILWV� DQG�HIIRUWV� WR� LQFUHDVH� HIILFLHQF\� OHDG� WR�D�UH�GHILQLWLRQ�RI�SHUIRUPDQFH�FULWHULD�LQ�ZD\V�WKDW�OHQG�WKHPVHOYHV�WR�HDVLHU�PHDVXUHPHQW�� � 7KH� SXUVXLW� RI� HIILFLHQF\� GHJHQHUDWHV� LQWR� D� QXPEHUV�JDPH´�����
,W�LV�QRWHG�WKDW�WKLV�PDQQHU�RI�PDQDJHPHQW�ZDV�QRW�PHW�ZHOO�ZLWK�WKH�LQGLYLGXDOV�FRQFHUQHG�ZLWK�VHUYLFH�GHOLYHU\��ZKR�FRQVLGHUHG�WKDW�
YDOXH�IRU�PRQH\
�L�H��HFRQRP\�DQG�HIILFLHQF\�LV�LQFRPSDWLEOH�ZLWK�HIIHFWLYHQHVV��

���� 3HWHU�-DFNVRQ��µ3XEOLF�6HUYLFH�3HUIRUPDQFH�(YDOXDWLRQ��$�6WUDWHJLF�3HUVSHFWLYH¶��3XEOLF�
0RQH\�	�0DQDJHPHQW��2FWREHU�'HFHPEHU�������S����

���� %ULDQ�+RJZRRG��7UHQGV� LQ�%ULWLVK�3XEOLF�3ROLF\��2SHQ�8QLYHUVLW\�3UHVV��%XFNLQJKDP��
������/DZWRQ�DQG�5RVH��������-RZHWW�DQG�5RWKZHOO�������
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QRW�VR�VD\�WKH�JRYHUQPHQW�ZKR�UHJDUG�WKH�WKUHH�WR�EH�SHUIHFWO\�FRPSDWLEOH���7KH� GHEDWH� JRHV� RQ�� EXW� WKHUH� PD\� EH� D� FKDQJH� RI� HPSKDVLV� DOUHDG\�RFFXUULQJ�� �&DUWHU��� DUJXHV� WKDW� DV� WKH� GHFDGH�PRYHV�RQ� �LW� LV� OLNHO\� WKDW�WKHUH�ZLOO�EH�D�JUHDWHU�GHPDQG�IRU�LQGLFDWRUV�RI�FRQVXPHU�VDWLVIDFWLRQ�DQG�TXDOLW\�LQ�WKH�����V���7KUHH�\HDUV�DIWHU�KLV�SDSHU�ZDV�SXEOLVKHG�WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�FRQVXPHU�IHHG�EDFN�ZLWKLQ�WKH�YDULRXV�DUHDV�RI�VRFLDO�SROLF\�� �0DQ\� LQGLYLGXDOV� DQG� LQVWLWXWLRQV� DUH�� KRZHYHU�� KRSLQJ� WKDW� WKLV�VKLIW�LQ�HPSKDVLV�WR�FRQVXPHU�VDWLVIDFWLRQ�ZLOO�SURGXFH�FKDQJHV�LQ�VHUYLFH�GHOLYHU\�� � 7KH� IXWXUH� GRHV� QRW� ORRN� DV� JORVV\� DV� WKH� YDULRXV� 
FRQVXPHU�FKDUWHUV
�ZRXOG�KDYH�XV�EHOLHYH��
,Q� DGGUHVVLQJ� WKH� GLOHPPD� RI� 3,V�� &DUWHU��� RIIHUV� WKDW� WKH�PHDVXUHPHQW�RI�SHUIRUPDQFH�LV�LQGHHG�PXOWLIDULRXV��DQG�WKDW�D�JUHDW�PDQ\�RI� WKH� LVVXHV� UDLVHG� LQ� WKH� ����V� FRXOG� ZHOO� KDYH� EHHQ� FDXVHG� E\� WKH�
WHFKQLFDO� GLIILFXOWLHV
� RI� PHDVXULQJ� SHUIRUPDQFH
�� DQG� WKH� FRPSDULVRQV�ZLWK�
PHDVXUHV�RI�HIIHFWLYHQHVV
���7KH�LGHRORJ\�EHKLQG�WKH�VHWWLQJ�XS�RI�3,V�PD\� DOVR� KDYH� FRQWULEXWHG� WR� WKH� GLIILFXOWLHV� DQG� FULWLFLVPV� WKDW� KDYH�DULVHQ��7KDW� WKH�JRYHUQPHQW�KDG�DQ�DJHQGD�EDVHG�RQ�WKH�RSHUDWLRQ�RI�WKH�FLYLO� VHUYLFH� LQ� WKH� HDUO\� ����V� PD\� KDYH� PHDQW� WKDW� WKH� HIIHFWV� RI�LPSOHPHQWLQJ� WKH� QHZ� PHDVXUHV� DQG� $JHQFLHV�� ZKLOH� PHHWLQJ� WKH�REMHFWLYHV� RI� WKH� JRYHUQPHQW�� GLG� QRW� PHHW� WKH� REMHFWLYHV� RI� WKH� FLYLO�VHUYLFH�RU��LQGHHG��FRPPHQWDWRUV�RQ�WKH�JRYHUQPHQW��
�
����63(&,),&���,1,7,$7,9(6���:+,&+���+$9(��� ,1&25325$7('��3(5)250$1&(��,1',&$7256���
7KH� DLP� RI� WKH�$XGLW� &RPPLVVLRQ� DW� LWV� LQFHSWLRQ� LQ� WKH� /RFDO�*RYHUQPHQW� )LQDQFH�$FW������ZDV� 
WR�SURPRWH� HFRQRP\�� HIILFLHQF\� DQG�HIIHFWLYHQHVV
�� ORFDO� DXWKRULWLHV�� RQ� WKH� RWKHU� KDQG�� SHUFHLYHG� LWV� DLP� DV�FXUELQJ� WKHLU� H[SHQGLWXUH��� ,Q� RUGHU� WR� DFKLHYH� WKH� 
WKUHH� H
V
� WKH�$XGLW�&RPPLVVLRQ� VDZ� WKHLU� PDQGDWH� DV� �HQFRXUDJLQJ� ORFDO� DXWKRULWLHV� WR�LPSURYH� WKHLU�PDQDJHPHQW�SUDFWLFHV�� �+HQFH� WKHLU� DSSURDFK�FRQFHQWUDWHV�RQ�LPSURYLQJ�WKH�SURFHVV�ZKLFK�WUDQVIRUPV�LQSXWV�LQWR�RXWSXWV����LPSURYHG�HIILFLHQF\�PD\�UHTXLUH�VWUXFWXUDO��FXOWXUDO�DQG�DWWLWXGLQDO�FKDQJH�����7KLV�LV�QR� PLQRU� HQWHUSULVH�� � 7KH� GLIILFXOWLHV� RI� 
PHDVXULQJ
� VHUYLFHV� KLWKHUWR�UHJDUGHG�DV�XQTXDQWLILDEOH�KDYH�EHHQ�FRPPHQWHG�XSRQ�LQ�JUHDW�QXPEHU����$QRWKHU�FRQVLGHUDWLRQ�ZKLFK�SUHVHQWV� LWVHOI��EXW�VKDOO�QRW�EH�GLVFXVVHG� LQ�

���� &DUWHU��S�����
���� &DUWHU�������
���� 0DU\� +HQNHO�� *RYHUQPHQW�� (YDOXDWLRQ� DQG� &KDQJH�� -HVVLFD� .LQJVOH\� 3XEOLVKHUV��

/RQGRQ���������S������
���� /DZWRQ�DQG�5RVH��S������
���� .LHURQ� :DOVK�� 
4XDOLW\� DQG� 3XEOLF� 6HUYLFHV
�� 3XEOLF� $GPLQLVWUDWLRQ�� :LQWHU�� YRO� ����

������SS���������+0�7UHDVXU\�������
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WKLV�SDSHU�LV�
ZKR�DXGLWV�WKH�DXGLWRUV"
��$�*XDUGLDQ�QHZVSDSHU�DUWLFOH���RQ�WKH� 1DWLRQDO� $XGLW� 2IILFH� UHYHDOHG� WKDW� WKHUH� LV� JURZLQJ� HYLGHQFH� RI�FRUUXSWLRQ� ZLWKLQ� WKH� SXEOLF� VHFWRU�� DOWKRXJK� WKLV� SKHQRPHQRQ� KDV� EHHQ�IRXQG� WR� RFFXU� LQ� WKH� SDVW�� LW� LV� VRPHZKDW� GLVFRQFHUWLQJ� WR� REVHUYH� DQ�LQFUHDVLQJ�QXPEHU�RI�LQFLGHQWV�DW�D�WLPH�RI�VWUXFWXUDO�FKDQJH�LQ�WKLV�DUHD�RI�SROLF\���
2QH�RI�WKH�SUHFXUVRUV�WR�WKLV�GHFDGH��D�GHFDGH�RI�PDQ\�&KDUWHUV��ZDV�WKH�)0,V�RI�WKH�����V���7KLV�KDG�IRXU�PDLQ�DLPV��ILUVWO\��WR�FUHDWH�DQ�HIIHFWLYH�PDQDJHPHQW�V\VWHP��VHFRQGO\��WR�UHFWLI\�WKH�LQDGHTXDFLHV�ZLWKLQ�WKH� FXUUHQW� V\VWHP�� WKLUGO\�� WR� FRQWURO� VSHQGLQJ�ZLWKLQ� WKH� SXEOLF� VHFWRU��DQG� IRXUWKO\�� WR� SURPRWH� GHFHQWUDOLVDWLRQ� DQG� GHOHJDWLRQ���� 7R� DFKLHYH�WKHVH� DLPV� DOO� JRYHUQPHQW� GHSDUWPHQWV� ZHUH� UHTXLUHG� WR� KDYH�� LQ�KLHUDUFKLFDO� IRUP�� D� VWDWHPHQW� RI� WKHLU� DLPV� DQG� REMHFWLYHV�ZKLFK�ZRXOG�HQDEOH�WKH�PHDVXUHPHQW�RI�SHUIRUPDQFH�WR�EH�SDUW�RI�D�VWUXFWXUHG�V\VWHP���7KH�)0,�LV�WKRXJKW�WR�EH�WKH��FDWDO\VW�IRU�WKH�SUROLIHUDWLRQ�RI�SHUIRUPDQFH�LQGLFDWRUV�WKURXJKRXW�WKH�SXEOLF�VHFWRU���� $QRWKHU�LQLWLDWLYH�RI�WKLV�HSRFK�ZDV�WKH�0DQDJHPHQW�,QIRUPDWLRQ�IRU�0LQLVWHUV��0,1,6���WKLV�EHJDQ�OLIH�DV�D VFUXWLQ\�LQ�WKH�'HSDUWPHQW�RI�WKH�(QYLURQPHQW�E\�WKH�WKHQ�6HFUHWDU\�RI�6WDWH�� 0LFKDHO� +HVHOWLQH�� DQG� FRQVLVWHG� RI� LQ� WKH� ZRUGV� RI� =LIFDN� �$�PDQDJHPHQW� LQIRUPDWLRQ� V\VWHP� VSHFLILFDOO\� DSSOLFDEOH� WR� WKH� H[LJHQFLHV�RI�JRYHUQPHQW����
$V�ZHOO�DV�)0,V�DQG�0,1,6�� WKH�HQG�RI� WKH� ODVW�GHFDGH�VDZ�WKH�ELUWK�RI� 
7KH�1H[W�6WHSV�LQLWLDWLYH
�ZKLFK�DLPHG�WR�LQWURGXFH�SHUIRUPDQFH�LQGLFDWRUV� �3,V��� QRZ� ZLGHO\� XVHG� ZLWKLQ� WKH� YDULRXV� FRPSRQHQWV� RI� WKH�SXEOLF�VHFWRU��LQWR�WKH�&LYLO�6HUYLFH�� �1H[W�6WHSV�LQYROYHG�WKH�FUHDWLRQ�RI�H[HFXWLYH�DJHQFLHV�WR�SHUIRUP�WKH�DGPLQLVWUDWLYH�ZRUN�RI�ODUJH�SDUWV�RI�WKH�FLYLO� VHUYLFH�� 7KH� LQLWLDO� DLPV� RI� 1H[W� 6WHSV� ZHUH� PDQ\� IROG�� WKH� PDLQ�REMHFWLYH� ZDV�� KRZHYHU�� �WR� WUDQVIRUP� WKH� FXOWXUH� RI� WKH� FLYLO� VHUYLFH�WKURXJK� WKH� LQWURGXFWLRQ� RI� PDQDJHULDO� GRFWULQHV� DQG� WHFKQLTXHV�� LQ�SDUWLFXODU��D�FHQWUDO�FRQFHUQ�KDV�EHHQ� WR� LPSURYH� WKH�PRQLWRULQJ��FRQWURO�DQG�HYDOXDWLRQ�RI�SHUIRUPDQFH������
3HUIRUPDQFH� LQGLFDWRUV�� WKHQ�� ZHUH� �WKH� PHDQV� RI� H[HUFLVLQJ�
KDQGV��RII
�FRQWURO�DQG�KROGLQJ�$JHQFLHV�DFFRXQWDEOH���7KH\�DUH�FHQWUDO�WR�WKH� WDUJHW�VHWWLQJ� PHFKDQLVP� DQG� DFW� DV� WKH� FRQGXLW� IRU� UHVRXUFH�

���� *XDUGLDQ� 1HZVSDSHU� �6RFLHW\� 6HFWLRQ��� ³7HUPLQRORJLFDO� ,QH[DFWLWXGH"´� /RQGRQ�� 7KH�
*XDUGLDQ�1HZVSDSHU�������������SS���

���� /DZWRQ�DQG�5RVH��S�������&DUWHU�������
���� 1LHO� &DUWHU� DQG� 3DWULFLD� *UHHU�� 
(YDOXDWLQJ� $JHQFLHV�� 1H[W� 6WHSV� DQG� 3HUIRUPDQFH�

,QGLFDWRUV
��3XEOLF�$GPLQLVWUDWLRQ��$XWXPQ��YRO������������S������
���� 6SHQFHU� =LIFDN�� 1HZ� 0DQDJHULDOLVP� �� $GPLQLVWUDWLYH� 5HIRUP� LQ� :KLWHKDOO� DQG�

&DQEHUUD��2SHQ�8QLYHUVLW\�3UHVV��%XFNLQJKDP��������S������'DYLG�)DUQKDP�DQG�6\OYLD�
+RUWRQ��HGV����0DQDJLQJ�WKH�1HZ�3XEOLF�6HUYLFHV��0DF0LOODQ��/RQGRQ��������S�����

���� &DUWHU�DQG�*UHHU��S��������
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DOORFDWLRQ����� 7KHUH�DUH�QRZ��DV�D�UHVXOW�RI�1H[W�6WHSV��DERXW�VHYHQW\�1H[W�6WHSV�$JHQFLHV�ZLWKLQ� WKH�FLYLO�VHUYLFH��� HDFK�ZLWK�D�QHHG�IRU�PDQDJHUV��VWUXFWXUHV�� WDUJHWV�DQG�RUJDQLVDWLRQ�� �7R� IRUP�D�XQLWDU\�FLYLO� VHUYLFH�ZDV��WKHQ��RQH�MXVWLILFDWLRQ�IRU�H[WHQGLQJ�WKH�XVH�RI�3,V�LQWR�WKLV�DUHD�RI�SXEOLF�DGPLQLVWUDWLRQ�� �%\�GRLQJ� WKLV� LW�ZDV�KRSHG� WKDW� YDULRXV�RWKHU�REMHFWLYHV�ZRXOG� HQVXH�� IRU� H[DPSOH�� WKDW� D�PRUH�GHILQHG�DUHD�RI� UHVSRQVLELOLW\� IRU�ERWK�PLQLVWHUV�DQG�FLYLO�VHUYDQWV�ZRXOG�EHFRPH�DSSDUHQW��DQG�PDNH�IRU�D�OHVV�FRPSOLFDWHG�GLUHFWLRQ�IRU�WKH�VHUYLFH�WR�IROORZ��
-RZHWW�DQG�5RWKZHOO���LGHQWLI\�ORFDO�JRYHUQPHQW��WKH�'HSDUWPHQW�RI� 6RFLDO� 6HFXULW\� �'66�� DQG� WKH�1DWLRQDO�+HDOWK� 6HUYLFH� �1+6�� DV� WKH�WKUHH�LQGXVWULHV�ZLWK�WKH�
ORQJHVW�KLVWRU\�DQG�JUHDWHVW�H[SHULHQFH�LQ�WKH�XVH�RI�SHUIRUPDQFH�LQGLFDWRUV
���7KH�'66�KDV�EHHQ�GLYLGHG�LQWR�ILYH�$JHQFLHV��DQG�ORFDO�JRYHUQPHQW�KDV�VHHQ�PDQ\�VWUXFWXUDO�FKDQJHV��7KH�UHVHDUFK�LQWR��DQG�LQLWLDWLRQ�RI��SHUIRUPDQFH�LQGLFDWRUV�ZLWKLQ�WKH�1+6��KRZHYHU��FDQ�EH�VHHQ�WR�KDYH�LQIRUPHG�WKH�QDWXUH�DQG�JURZWK�RI�PHDVXUHPHQW�ZLWKLQ�RWKHU�VHFWRUV� RI� VRFLDO� SROLF\� DQG� WKH� IRUPXODWLRQ� RI� SXEOLF� SROLF\� LWVHOI�� LW� LV�WKHUHIRUH�WR�WKH�KHDOWK�VHUYLFH�WKDW�WKLV�DUWLFOH�ZLOO��EULHIO\��WXUQ��
:LWKLQ� WKH� KHDOWK� VHUYLFH� WKH� ILUVW� GHPDQG� IRU� VRPH� VRUW� RI�PHDVXUHPHQW�ZDV� LQ� WKH�HDUO\���WK�FHQWXU\�� LW�ZDV��KRZHYHU�� LQ� WKH������*XLOOHEDQG�&RPPLWWHH�UHYLHZ�RI�HIILFLHQF\�LQ�WKH�1+6�WKDW�WKH�FRQFHSW�RI�SHUIRUPDQFH� LQGLFDWRUV� ZLWKLQ� WKH� KHDOWK� VHUYLFH� ZDV� SXW� ILUPO\� RQ� WKH�SROLWLFDO�DJHQGD���1HDUO\�WKUHH�GHFDGHV�ODWHU�WKH�WKHQ�'HSDUWPHQW�RI�+HDOWK�	 6RFLDO�6HFXULW\�SXEOLVKHG�WKHLU� 
ILUVW�FRPSUHKHQVLYH�OLVW�RI�SHUIRUPDQFH�LQGLFDWRUV
���� �-RZHWW�	�5RWKZHOO�� ������ ��� � ,W� LV� DUJXHG� WKDW� �$VVHVVLQJ�SHUIRUPDQFH�LQ�D�VHFWRU�DV�FRPSOH[�DQG�PXOWL�GLPHQVLRQDO�DV�KHDOWK�LV�DQ�LQKHUHQWO\�GLIILFXOW� WDVN���� WKLV�GLIILFXOW\�FDQ�EH�VHHQ�WR�EH�FDXVHG�E\�WKH�FRQIOLFWLQJ�LGHRORJLHV�EHWZHHQ�WKH�SHUVRQQHO�RI��IRU�H[DPSOH�WKH�7UHDVXU\�ZKR�SUHIHU�TXDQWLWDWLYH�PHDVXUHV�DQG�WKRVH�ZKR�GHOLYHU�VHUYLFHV�ZLWKLQ�WKH�LQVWLWXWLRQV� 
ZKR�EHOLHYH� WKDW�TXDOLWDWLYH�GDWD� LV�DQ�HVVHQWLDO� LQJUHGLHQW�RI�DQ\�HYDOXDWLRQ�SDFNDJH
���� 7KLV�GLFKRWRP\�RI� LGHDV� LV�QRW�DVVXPHG�WR�EH�XQLTXH�WR�WKH�SXEOLF�VHFWRU��LW�GRHV�KRZHYHU�EHVWRZ�DQ�HOHPHQW�RI�XUJHQF\�LQ�WKH�UHVROXWLRQ�RI�WKH�GHEDWH�DV�LW�LV�WKH�QDWLRQ
V�KHDOWK�ZKLFK�VWDQGV�WKH�PRVW�WR�ORVH���,Q�VXPPDU\��WKH�DXWKRUV�DUJXH��
�7KH�KHDOWK�VHFWRU�LV�LQ�WKH�XQIRUWXQDWH�SRVLWLRQ�RI�EHLQJ�VHUYDQW�WR�PRUH�WKDQ�RQH�PDVWHU�� �7KH�7UHDVXU\�LV�LQWHUHVWHG�SULQFLSDOO\�LQ�FRVW����KHDOWK� DXWKRULWLHV� DUH� WKXV� FRQVWDQWO\� XQGHU� SROLWLFDO� SUHVVXUH� WR� UHGXFH�H[SHQGLWXUH�ILJXUHV���'RFWRUV�DQG�QXUVHV�DUH��KRZHYHU��VFHSWLFDO�DERXW�WKH�H[WHQW� WR�ZKLFK� 
FRVW� SHU� EHG
� LV� DQ� LQGLFDWLRQ� RI� HIILFLHQF\�� � )URP� WKHLU�

���� &DUWHU�DQG�*UHHU��S������
���� )DUQKDP�DQG�+RUWRQ��S�����
���� -RZHWW�DQG�5RWKZHOO��S��[Y�
���� -RZHWW�DQG�5RWKZHOO��S����
�����-RZHWW�DQG�5RWKZHOO��S�����
���� -RZHWW�DQG�5RWKZHOO��S�����



��

SHUVSHFWLYH�� WKH� SHUIRUPDQFH� RI� WKH� KHDOWK� VHFWRU� QHHGV� WR� EH� MXGJHG� LQ�WHUPV�RI�SDWLHQW�ZHOIDUH�����

���0($685,1*�3(23/(¶6�3(5)250$1&(��
6R�PXFK�IRU� WKH�DLPV�RI� WKH�)0,�DQG�1H[W�6WHSV�ZLWK�UHJDUG� WR�WKH�RUJDQLVDWLRQV�� �7KLV�DUWLFOH�ZLOO�QRZ�WXUQ�WR�WKH�LQLWLDWLYH�ZLWK�UHVSHFW�WR�VWDII�DQG�WKH�FKDQJHV�LQFXUUHG�LQ�WKHLU�ZRUNLQJ�HQYLURQPHQW���7KH�QHZ�DJHQFLHV�LQWURGXFH�SHUIRUPDQFH�UHODWHG�IXQGV�WR�SXEOLF�VHUYLFHV��DV�ZHOO�DV�SHUIRUPDQFH�UHODWHG�SD\��353�� WR�SURIHVVLRQDO�DQG�SXEOLF�VHUYDQWV�� �353�KDV�EHFRPH�DQ�LQWHJUDO�SDUW�RI�HPSOR\HH�UHPXQHUDWLRQ�LQ�ERWK�WKH�SULYDWH�DQG�SXEOLF�VHFWRU�RYHU�WKH�ODVW�GHFDGH���,Q�H[DPLQLQJ�WKH�UDWLRQDOH�EHKLQG�WKLV�FRQGLWLRQ�RI�HPSOR\PHQW�IRXU�LQFHQWLYHV�SUHVHQW�WKHPVHOYHV���)LUVWO\��353�FDQ�EH�VHHQ�DV�DQ�HQFRXUDJHPHQW� WR� VWDII� WR�PHHW�DJUHHG�REMHFWLYHV�ZLWKLQ� DQ�$JHQF\�� VHFRQGO\�� LW�PD\�DVVLVW� LQ� UHWDLQLQJ� VWDII�ZKR�SHUIRUP�ZHOO� ZLWKLQ� WKH� QHZ� IUDPHZRUN�� WKLUGO\�� 353� RIIHUV� D� UHZDUG� RWKHU� WKDQ�SURPRWLRQ�� D� QRYHO� DVSHFW� LQ� IRU� H[DPSOH� WKH� FLYLO� VHUYLFH�� DQG� ILQDOO\��353�VHUYHV�DV�DQ�LQFHQWLYH�WR�LQWURGXFH�FRPSHWLWLRQ�LQ�PRQRSROLVWLF�SXEOLF�VHUYLFHV��
:LWKLQ� WKH� &LYLO� 6HUYLFH�� LW� LV� DUJXHG� E\� WKH� VXSSRUWHUV� RI�SHUIRUPDQFH� PHDVXUHPHQW�� VXFK� DQ� LQLWLDWLYH� ZLOO� KHOS� WR� LPSURYH� WKH�IRUPHU� FLYLO� VHUYLFH� FXOWXUH� ZKLFK� DOORZHG� OLWWOH� FKDQFH� RI� SHUVRQDO�UHVSRQVLELOLW\� DQG� D� ODFN� RI� LQFHQWLYH� WR� SURGXFH� EHWWHU� VHUYLFHV�� �:LWK�SHUIRUPDQFH�PHDVXUHPHQW�ZLOO�FRPH�LQFHQWLYHV�WR�SURGXFH�HIIHFWLYH�SROLF\�DQG� GHOLYHU� YDOXH� IRU� PRQH\�� � 7KH� DQWLSRGHDQ� GHEDWH� VXUURXQGLQJ� WKLV�LQLWLDWLYH� FDQ�EH� VXPPDULVHG� DV�EHLQJ�� WKH� DGHTXDF\�RI�RXWSXW�PHDVXUHV��WKH�GHILQLWLRQ�RI�PHDVXUHPHQW��WKLV�ZLOO�EH�GLVFXVVHG�ODWHU���WKH�HIIHFWV�RQ�WKH�PRUDOH�RI�HPSOR\HHV�ZLWKLQ�WKH�QHZO\�DSSRLQWHG�$JHQFLHV��DQG�ILQDOO\�� DQ� LVVXH� ZKLFK� KDV� UDLVHG� PXFK� PHGLD� LQWHUHVW� �� WKDW� RI� SROLWLFDO�DSSRLQWPHQWV�ZLWKLQ�TXDVL��JRYHUQPHQWDO�RUJDQLVDWLRQV��
6R��ZKDW�RI�WKH�VWDII�ZKRVH�SHUIRUPDQFHV�DUH�EHLQJ�PHDVXUHG��DQG�WKHLU�VDWLVIDFWLRQ"��/DZWRQ�DQG�5RVH�UDLVH�WKH�FRQFHUQ�WKDW��ZKLOVW�RQH�PD\�PHDVXUH�SHUIRUPDQFH�LQ�WKH�IRUP�RI�SURGXFWLYLW\��LW�LV�UDWKHU�PRUH�GLIILFXOW�WR�PHDVXUH�WKH�PRWLYDWLRQ�DQG�PRUDOH�RI�VWDII���:KHUH�LQGLFDWRUV�RI�WKLV�DUH�DSSDUHQW� LW� LV� QRUPDOO\� ZKHQ� HYHQWV� KDYH� EURNHQ� GRZQ� VXFK� DV� LQ� WKH�LQVWDQFH� RI� WKH� ����� FLYLO� VHUYLFH� VWULNH�� DQG� WKH� ODUJH� QXPEHU� RI�UHVLJQDWLRQV�ZLWKLQ�WKH�WHDFKLQJ�SURIHVVLRQ�IROORZLQJ�WKH�UHRUJDQLVDWLRQ�RI�WKH�HGXFDWLRQ�V\VWHP����/DZWRQ�	�5RVH�������������,I�ZH�WXUQ�WR�0DVORZ
V�KLHUDUFK\� RI� QHHGV� PRGHO�� WKH� OLQN� EHWZHHQ� MRE� VDWLVIDFWLRQ� DQG�SHUIRUPDQFH� FDQ�EH� IRXQG� WR�EH� WHQXRXV�� �6DWLVIDFWLRQ� LQ� WHUPV�RI�QHHGV�

���� -RZHWW�DQG�5RWKZHOO��S�����
���� -RZHWW�DQG�5RWKZHOO��S������
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VD\V�QRWKLQJV�ZKDWVRHYHU�DERXW�LPSURYLQJ�SHUIRUPDQFH���,QGLYLGXDOV�PD\�EH�PRUH�FRQWHQW�DQG�PRUDOH�PD\�EH�KLJK��EXW�GRHV�WKLV�QHFHVVDULO\�OHDG�WR�DQ�LPSURYHG�SHUIRUPDQFH"�����

&21&/8',1*�5(0$5.6��
5HWXUQLQJ��EULHIO\��WR�WKH�LVVXH�RI�PHWKRGRORJ\�UDLVHG�E\�&DUWHU���WKH� XVH� TXDQWLWDWLYH� DVVHVVPHQWV� WR� PHDVXUH� HIIHFWLYHQHVV�� IRU� H[DPSOH��SURYHV� WR� EH� D� GLIILFXOW� WDVN�� � �,GHDOO\�� SHUIRUPDQFH� LQGLFDWRUV� VKRXOG�SHUPLW�PDQDJHUV�WR�UHODWH�LQSXWV�WR�RXWSXWV��WKHUHE\�PHDVXULQJ�SURJUDPPH�HIILFLHQF\�� DQG� RXWSXWV� WR� RXWFRPHV�� WKHUHE\� PHDVXULQJ� SURJUDPPH�HIIHFWLYHQHVV����� =LIFDN��RQ�KLV�DSSUDLVDO�RI�WKH�&DQEHUUD�V\VWHP��JRHV�RQ�WR� FODLP� WKDW� WKH� GLIILFXOW\� RI� PHDVXULQJ� WKH� HIIHFWLYHQHVV� RI� D� JLYHQ�GHSDUWPHQW� ZLWKLQ� WKH� SXEOLF� VHFWRU� LV� H[DFHUEDWHG� E\�� WR� JLYH� RQH�H[DPSOH��WKH�IDFW�WKDW�VRPH�HPSOR\HHV�PD\�HQJDJH�LQ�PRUH�WKDQ�RQH�WDVN�SURYLQJ�WKH�PHDVXUHPHQW�EHWZHHQ�LQSXW�DQG�RXWSXW�GLIILFXOW��
7KH� ZRUNLQJ� RXW� RI� FRVWLQJV�� WU\LQJ� WR� DSSO\� TXDQWLWDWLYH� DQG�TXDOLWDWLYH�PHWKRGV�ZRXOG� DOVR��=LIFDN�FRQFOXGHV��SURYH� WR�EH� ODERULRXV���$OWKRXJK�LW�ZRXOG�EH�SRVVLEOH�WR�HYDOXDWH�WKH�LQSXW�FRVWV�ZLWK�UHJDUG�WR�WKH�TXDOLW\� RI� RXWSXW�� KH� DUJXHV� WKDW� �WKH� FRVW� RI� HVWDEOLVKLQJ� D� UHFRUGLQJ�V\VWHP� ZKLFK� SURYLGHG� UHOLDEOH� LQIRUPDWLRQ� RI� WKLV� NLQG� ZDV� RIWHQ�FRQVLGHUHG� H[FHVV� LQ� UHODWLRQ� WR� WKH� EHQHILWV� WR� EH� GHULYHG� IURP� GRLQJ�VR�����:KLFK�OHDYHV�RQH�ZLWK�WKH�LPSUHVVLRQ�WKDW�WKH�XVH�DQG�PHDVXUHPHQW�RI�SHUIRUPDQFH�LQGLFDWRUV�LV�LQGHHG�D�FRPSOH[�RU�HYHQ�
VOLSSHU\
�LVVXH�DQG��:DOVK� DUJXHV�� RQH� ZKLFK� UXQV� PXFK� GHHSHU� LQWR� WKH� VWUXFWXUH� RI�JRYHUQPHQW�DQG�VRFLHW\����7KH�TXHVWLRQ�RI�TXDOLW\�LQ�SXEOLF�VHUYLFHV�LV�QRW�RQH�RI�PHHWLQJ�VHUYLFH�VSHFLILFDWLRQV��EXW�RI�GHDOLQJ�ZLWK�WKH�VKLIWLQJ�YDOXH�RI�VWUXFWXUH�RI�VRFLHW\������ -DFNVRQ��� WDNHV� WKLV�DUJXPHQW�IXUWKHU��DUJXLQJ�WKDW�WKH�SXEOLF�VHFWRU�LQ�LWV�PRYHV�WR�HYDOXDWH�RXWSXW�WKDW�LV�QRQ�ILQDQFLDO��KDV� EURXJKW� WKH� YHU\� HVVHQFH� RI� SHUIRUPDQFH� WR� D� SRLQW�� DV� \HW��XQGLVFRYHUHG�E\�WKH�SULYDWH�VHFWRU��
,QWURGXFWLRQ�RI�PDQDJHULDO�WHFKQLTXHV�WUDGLWLRQDOO\�IRXQG�RQO\�LQ�WKH� SULYDWH� VHFWRU�� VXFK� DV� 3,V�� LQWR� SXEOLF� RUJDQLVDWLRQV� DV� FORVH� WR�SDUOLDPHQW� DV� WKH� FLYLO� VHUYLFH� LOOXVWUDWHV� WKDW� WKH� WUHQG� RI� SULYDWLVDWLRQ��ZKLFK� ZDV� DW� LWV� KHLJKW� LQ� WKH� ����V� LV� FRQWLQXLQJ� LQ� WKH� IRUP� RI�LQWURGXFLQJ�DVSHFWV�RI�LQGXVWU\�LQWR�DQ�DUHD�ZKLFK�IRU�D�ORQJ�ZKLOH�ZDV�WKH�

���� -RZHWW�DQG�5RWKZHOO��S�����
���� &DUWHU�������
���� =LIFDN��S������
���� =LIFDN��S��������
���� :DOVK��S�������-DFNVRQ��S����
���� -DFNVRQ��S������



��

TXLQWHVVHQFH� RI� SXEOLF� OLIH�� � .RXZHQKRYHQ��� UDLVHV� WKH� LVVXH� RI� 3XEOLF�3ULYDWH�3DUWQHUVKLSV��333���DV�WKH�PDQDJHPHQW�PHWKRGV�RI�WKH�WZR�VHFWRUV�RI� HPSOR\PHQW� FRQYHUJH�� 333� FRXOG� ZHOO� EH� DQ� LQWHJUDO� SDUW� RI�JRYHUQPHQW�DGPLQLVWUDWLRQ�DQG�VRFLDO�SROLF\�LQ�WKH�QH[W�FHQWXU\��
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