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SS��������

��� *RHO�0���5DPDQDWKDQ�3��%XVLQHVV�(WKLFV�

DQG� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� ±� ,V�

WKHUH�D�'LYLGLQJ�/LQH"����3URFHGLD�(FRQRPLFV�
DQG� )LQDQFH�� ������ YRO�� ���� SS�� ������

��� *XLIHQJ�6���-LDQIHL�6���/L�=���<XIDQJ�-�� 

&RUSRUDWH� VRFLDO� UHVSRQVLELOLW\� DQG�

JHRJUDSKLF� GLVSHUVLRQ� ��� -RXUQDO� RI�
$FFRXQWLQJ�DQG�3XEOLF�3ROLF\��������YRO������
LVVXH����SS����������

��� /LP�-���*UHHQZRRG�&��&RPPXQLFDWLQJ�

FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� �&65���

6WDNHKROGHU� UHVSRQVLYHQHVV� DQG�

HQJDJHPHQW�VWUDWHJ\�WR�DFKLHYH�&65�JRDOV�

��� 3XEOLF� 5HODWLRQV� 5HYLHZ�� ������ YRO�� ����
LVVXH����SS����������

��� 0RUDYFLNRYD�.���6WHIDQLNRYD�/���5\�SD�

NRYD� 0�� &65� 5HSRUWLQJ� DV� DQ� ,PSRUWDQW�

7RRO� RI� &65� &RPPXQLFDWLRQ� ��� 3URFHGLD�
(FRQRPLFV�DQG�)LQDQFH��������YRO������SS��
��������

�����2U]HV�*���0RUHWWR�$���(EUDKLPSRXU�0��� 

6DUWRUG� 0��� 0RUR� 0��� 5RVVL� 0�� 8QLWHG�

1DWLRQV�*OREDO�&RPSDFW��/LWHUDWXUH�UHYLHZ�

DQG� WKHRU\�EDVHG� UHVHDUFK� DJHQGD� �� 

-RXUQDO� RI� &OHDQHU� 3URGXFWLRQ�� ������ YRO��
�����SS����������

����� 5DVFKH� $��� 0RUVLQJ� 0��� 0RRQ� -��

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�� 6WUDWHJ\��
&RPPXQLFDWLRQ�� *RYHUQDQFH�� &DPHEULGJH�
8QLYHUVLW\�3UHVV��������S�����

����� 5RGULJXH]�)HUQDQGH]� 0�� 6RFLDO�
UHVSRQVLELOLW\� DQG� ¿QDQFLDO� SHUIRUPDQFH��
7KH� UROH� RI� JRRG� FRUSRUDWH� JRYHUQDQFH��
%54� %XVLQHVV� 5HVHDUFK� 4XDUWHUO\�� ������

YRO������LVVXH����SS����������

����� 9YHLQKDUGW� -��� =\JPDQWDLWH� 5��

,QÀXHQFH� RI� &65� 3ROLFLHV� LQ� 3UHYHQWLQJ�

'\VIXQFWLRQDO�%HKDYLRXU�LQ�2UJDQL]DWLRQV��� 

3URFHGLD�±�6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV��
������YRO�������SS����������
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.UDVQRY�'PLWULL�9LFWRURYLFK��JUDGXDWH�VWXGHQW

0RVFRZ�8QLYHUVLW\�RI�)LQDQFH�DQG�/DZ��9YHGHQVN\�VW����$��0RVFRZ��5XVVLD����������

H�PDLO��IVGLPD#\D�UX

3XUSRVH�� WKH� DXWKRU� FRQVLGHUV� WKH� DVVHVVPHQW� SUREOHP�RI� GHYHORSPHQW�

IRU� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� PDQDJHPHQW� V\VWHP� LQ� WKH� ODUJHVW�

5XVVLDQ� FRPSDQLHV�� 'LVFXVVLRQ�� WKH� DXWKRU� GHYHORSHG� D� VHW� RI� FULWHULD�

IRU� GHWHUPLQDWLRQ� WKH� OHYHO� DQG�TXDOLW\� RI� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\�

PDQDJHPHQW� V\VWHP� LQ� 5XVVLDQ� FRPSDQLHV�� 7KLV� VHW� RI� FULWHULD� DOORZV�

HVWLPDWH� WKHVH� V\VWHPV� IURP� GLIIHUHQW� SRLQWV� RI� YLHZ�� 7KH� DXWKRU� XVHG�

WKH� FUHDWHG� VHW� RI� FULWHULD� IRU� ��� ODUJHVW�5XVVLDQ� FRPSDQLHV�� 6XFFHVVIXO�

HYDOXDWLRQ� RI� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� PDQDJHPHQW� V\VWHPV� JDYH�

DQ�RSSRUWXQLW\�WR�PDNH�D�UDWLQJ��5HVXOWV���VVHVVPHQW�RI�FRUSRUDWH�VRFLDO�

UHVSRQVLELOLW\�PDQDJHPHQW� V\VWHPV� LQ�5XVVLDQ� FRPSDQLHV� VKRZHG�PRVW�

RUJDQL]DWLRQV�SUDFWLFDOO\�GR�QRW�KDYH�V\VWHPV�DQG�RQO\�DERXW�������RI�WKH�

FRPSDQLHV�KDYH�KLJK�TXDOLW\�V\VWHPV��PRVW�RI�WKHP�HQJDJHG�LQ�H[WUDFWLRQ�

DQG�SURFHVVLQJ�RI�PLQHUDOV�

.H\ZRUGV�� VWDNHKROGHUV�� VXVWDLQDEOH� GHYHORSPHQW�� QRQ�¿QDQFLDO�

UHSRUWLQJ�

5HIHUHQFHV

��� $OHQLFKHYD� /�9��� )HRNWLVWRYD� (�1���

.KRQ\DNRYD� 1�9��� 2]HU\DQVND\D� 0�1���

.RS\ORYD� *�$�� 2WYHWVWYHQQD\D� GH�OR�
YD\D� SUDNWLND� Y� ]HUNDOH� RWFKRWQRVWL��
$QD�OLWLFKHVNL\� RE]RU� NRUSRUDWLYQ\NK� QH�
¿QDQVRY\NK� RWFKRWRY�� ���������� JRG\�
Y\SXVND� >5HVSRQVLEOH� EXVLQHVV� SUDFWLFH�
LQ� WKH� PLUURU� RI� DFFRXQWDELOLW\�� $QDO\WLFDO�

UHYLHZ� RI� FRUSRUDWH� QRQ�¿QDQFLDO� UHSRUWV��

���������@��5633���������,Q�5XVV��

��� 0HWRGLND� VRVWDYOHQL\D� UH\WLQJD� L�

LQIRUPDWVL\D� >0HWKRGV� RI� UDWLQJ� DQG�

LQIRUPDWLRQ@��=KXUQDO�©(NVSHUWª��������QR��
����������� �,Q�5XVV���$YDLODEOH�DW��KWWS���

H[SHUW�UX�H[SHUW���������PHWRGLND�

VRVWDYOHQL\D�UHMWLQJD�L� LQIRUPDWVL\D��

DFFHVVHG������������

��� 6WDQGDUW� Y]DLPRGH\VWYL\D� V� ]DLQ�

WH�UHVRYDQQ\PL� VWRURQDPL� $$����6(6�

>6WD�NHKROGHU� HQJDJHPHQW� VWDQGDUG�

$$����6(6@��,QVWLWXW�$FFRXQW$ELOLW\�������

��� &D]HUL� *��� $QKRORQD� 5��� 6LOYD� '���

2UGRQH]� 5��� 4XHOKDV� 2��� )LOKR�:��� 6DQWD�

(XODOLD�/��$Q�DVVHVVPHQW�RI�WKH�LQWHJUDWLRQ�

EHWZHHQ� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\�

SUDFWLFHV� DQG� PDQDJHPHQW� V\VWHPV� LQ�

%UD]LO�DLPLQJ�DW�VXVWDLQDELOLW\�LQ�HQWHUSULVHV��

-RXUQDO� RI� &OHDQHU� 3URGXFWLRQ�� ������ YRO��
�����SS����������

��� )DUULQJWRQ� 7��� &XUUDQ� 5��� *RUL� .���

2
*RUPDQ�.���4XHHQDQ�&��&RUSRUDWH�VRFLDO�

UHVSRQVLELOLW\�� UHYLHZHG�� UDWHG�� UHYLVHG��

,QWHUQDWLRQDO� -RXUQDO� RI� &RQWHPSRUDU\�
+RVSLWDOLW\�0DQDJHPHQW��������QR����������
SS��������

��� *RHO�0���5DPDQDWKDQ�3��%XVLQHVV�(WKLFV�

DQG� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� ±� ,V�

WKHUH�D�'LYLGLQJ�/LQH"�3URFHGLD�(FRQRPLFV�
DQG�)LQDQFH��������YRO������SS��������

��� *XLIHQJ� 6KL�� -LDQIHL� 6XQ�� /L� =KDQJ��

<XIDQJ� -LQ�� &RUSRUDWH� VRFLDO� UHVSRQVLELOLW\�

DQG� JHRJUDSKLF� GLVSHUVLRQ�� -RXUQDO� RI�
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$FFRXQWLQJ�DQG�3XEOLF�3ROLF\��������YRO������
LVVXH����SS����������

��� /LP�-���*UHHQZRRG�&��&RPPXQLFDWLQJ�

FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� �&65��� 6WD�

NH�KROGHU� UHVSRQVLYHQHVV�DQG�HQJDJHPHQW�

VWUDWHJ\� WR� DFKLHYH� &65� JRDOV�� 3XEOLF�
5HODWLRQV� 5HYLHZ�� ������ YRO�� ���� LVVXH� ���
SS����������

��� 0RUDYFLNRYD�.���6WHIDQLNRYD�/���5\�SD�

NRYD� 0�� &65� 5HSRUWLQJ� DV� DQ� ,PSRUWDQW�

7RRO� RI� &65� &RPPXQLFDWLRQ�� 3URFHGLD�
(FRQRPLFV�DQG�)LQDQFH��������YRO������SS��
��������

�����2U]HV�*���0RUHWWR�$���(EUDKLPSRXU�0��� 

6DUWRUG� 0��� 0RUR� 0��� 5RVVL� 0�� 8QLWHG�

1DWLRQV�*OREDO�&RPSDFW��/LWHUDWXUH�UHYLHZ�

DQG�WKHRU\�EDVHG�UHVHDUFK�DJHQGD��-RXUQDO�

RI�&OHDQHU�3URGXFWLRQ��������YRO�������SS��
��������

����� 5DVFKH� $��� 0RUVLQJ� 0��� 0RRQ� -��

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�� 6WUDWHJ\��
&RPPXQLFDWLRQ�� *RYHUQDQFH�� &DPHEULGJH�
8QLYHUVLW\�3UHVV��������S�����

����� 5RGULJXH]�)HUQDQGH]� 0�� 6RFLDO� UHV�
SRQVLELOLW\�DQG�¿QDQFLDO�SHUIRUPDQFH��7KH�
UROH� RI� JRRG� FRUSRUDWH� JRYHUQDQFH�� %54�
%XVLQHVV�5HVHDUFK�4XDUWHUO\��������YRO������

LVVXH����SS����������

����� 9YHLQKDUGW� -��� =\JPDQWDLWH� 5�� ,Q�

ÀX�HQFH� RI� &65� 3ROLFLHV� LQ� 3UHYHQWLQJ�

'\VIXQFWLRQDO� %HKDYLRXU� LQ� 2UJDQL]DWLRQV��

3URFHGLD�±�6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV��
������YRO�������SS����������


