
���

3URFHHGLQJV�RI�WKH���WK�,QWHUQDWLRQDO�)RUHVWU\�DQG�(QYLURQPHQW�6\PSRVLXP������RI�WKH�'HSDUWPHQW�
RI�)RUHVWU\�DQG�(QYLURQPHQWDO�6FLHQFH��8QLYHUVLW\�RI�6UL�-D\HZDUGHQHSXUD��6UL�/DQND

(QYLURQPHQWDO�(QJLQHHULQJ�DQG�*UHHQ�7HFKQRORJ\

�����

$VVHVVPHQW�RI�6RFLDO�)RRWSULQW�RI�566�0DQXIDFWXULQJ�XVLQJ�6RFLDO�/LIH�&\FOH�$VVHVVPHQW��$�
&DVH�6WXG\�LQ�D�566�)DFWRU\�LQ�6UL�/DQND

/L\DQDJH��-DQDQL���'XQXZLOD��3DVDQ���0XQDVLQJKH��(QRND���'DLJR��,FKLUR���5RGULJR��9�+�/����
+DWD\DPD��+LURNL���6KREDWDNH��.RLFKL���7DKDUD��.L\RWDND���+RVKLQR��7DNHR�

�'HSDUWPHQW�RI�)RUHVWU\�DQG�(QYLURQPHQWDO�6FLHQFH��8QLYHUVLW\�RI�6UL�-D\HZDUGHQHSXUD��1XJHJRGD��
6UL�/DQND

�5XEEHU�5HVHDUFK�,QVWLWXWH�RI�6UL�/DQND��'DUWRQILHOG��$JDODZDWWH��6UL�/DQND
�5HVHDUFK�&HQWHU�IRU�$GYDQFHG�6FLHQFH�DQG�7HFKQRORJ\��5&$67���7KH�8QLYHUVLW\�RI�7RN\R��7RN\R��

-DSDQ
�,QWHUQDWLRQDO�&HQWUH�IRU�5HVHDUFK�LQ�$JURIRUHVWU\��,&5$)���6UL�/DQND

�1DWLRQDO�,QVWLWXWH�RI�$GYDQFHG�,QGXVWULDO�6FLHQFH�DQG�7HFKQRORJ\��$,67���7RN\R��-DSDQ
�7&2��&R��/WG���7RN\R��-DSDQ

�'HSDUWPHQW�RI�0DWHULDOV�(QJLQHHULQJ��7KH�8QLYHUVLW\�RI�7RN\R��7RN\R��-DSDQ
MDQDQLWKLVDUDQL#JPDLO�FRP

$EVWUDFW

6UL�/DQND�LV�RQH�RI�WKH�SLRQHHUV�RI�SURGXFLQJ�KLJK�TXDOLW\�QDWXUDO�UXEEHU�LQ�WKH�ZRUOG��%HLQJ�RQH�RI�WKH�
NH\�SOD\HUV�LQ�WKH�QDWXUDO�UXEEHU�LQGXVWU\��5LEEHG�6PRNHG�6KHHWV��566��PDQXIDFWXULQJ�KDV�DOVR�EHFRPH�
RQH�RI�WKH�UDSLGO\�H[SDQGLQJ�LQGXVWULHV�LQ�WKH�ZRUOG�DQG�LW�KDV�D�KLJK�UDWH�RI�HQYLURQPHQWDO�DQG�VRFLDO�
LPSDFWV��$OWKRXJK�WKH�HQYLURQPHQWDOO\�VXVWDLQDEOH�DVSHFW�KDV�EHHQ�DGGUHVVHG�WKURXJK�VHYHUDO�H[LVWLQJ�
(QYLURQPHQWDO�/LIH�&\FOH�$VVHVVPHQW��(�/&$��PHWKRGV��SURSHU�VRFLDO�VXVWDLQDELOLW\�DVVHVVPHQW�KDV�
\HW�WR�EH�DGGUHVVHG��7R�DGGUHVV�WKLV�LVVXH��6RFLDO�/LIH�&\FOH�$VVHVVPHQW��6�/&$��LV�SHUIRUPHG�WR�WUDFH�
WKH� VRFLDO� IRRWSULQW� RI� 566� PDQXIDFWXULQJ� E\� WUDFLQJ� WKH� DVVHVVPHQW� RI� SRWHQWLDO� LPSDFWV� RQ� VL[�
VWDNHKROGHU� JURXSV�� :RUNHUV�� /RFDO� &RPPXQLW\�� 9DOXH� &KDLQ� $FWRUV�� 6RFLHW\�� &KLOGUHQ�� DQG�
&RQVXPHUV��6/&$�V\VWHPDWLFDOO\�DVVHVVHV WKH�VRFLDO�LPSDFW�RI�D�SURGXFW��0RVW�H[LVWLQJ�6/&$V�RQO\�
KLJKOLJKW� QHJDWLYH� LPSDFWV� DQG� WKHLU� UHGXFWLRQV� RU� UDUHO\� WUDFH� SRVLWLYH� VRFLDO� LPSDFWV� DQG� WKHLU�
LQFUHPHQWV�� %XW� SRVLWLYH� VRFLDO� LPSDFWV� KLJKOLJKW� RSSRUWXQLWLHV� WR� LPSURYH� KXPDQ� ZHOO�EHLQJ� DQG�
SUHVHQW�D�FRPSOHWH�SLFWXUH�RI�D�SURGXFW
V�RYHUDOO�VRFLDO�LPSDFW��7R�ILOO�WKLV�JDS��³0RUH�*RRG�DQG�/HVV�
%DG´�PHWKRG�LV�LQWURGXFHG�IRU�LPSDFW�DVVHVVPHQW��7KH�0RUH�*RRG�DQG�/HVV�%DG�PHWKRG�GHVFULEHV�WKH�
SRVLWLYH�FKDQJHV�LQ�JRRG�DQG�EDG�VRFLDO�VWDWHV��,W�LQWURGXFHV�WZR�QHZ�WHUPV�LQWR�6/&$�ZKLFK�DUH�³PRUH�
JRRG´��LPSURYHPHQWV�ZLWKLQ�WKH�JRRG�GRPDLQ��DQG�³OHVV�EDG´��LPSURYHPHQWV�ZLWKLQ�WKH�EDG�GRPDLQ���
*RRG� DQG� EDG� VRFLDO� GRPDLQV� DUH� GLVWLQJXLVKHG� XVLQJ� FRPSOLDQFH� OHYHOV� �H�J��� LQGXVWU\� VWDQGDUGV���
ZKLFK� DUH� UHIHUUHG� WR� DV� EDVHOLQH� UHTXLUHPHQWV�� 7KH� HYDOXDWLRQ� RI� WKH� VRFLDO� LPSDFW� OHYHO� RI� WKH�
RUJDQL]DWLRQ� LV� SHUIRUPHG� XVLQJ� D� QRYHO� VRFLDO� SHUIRUPDQFH� LQGH[� �63,��� 7KH� 63,� LV� FRPSXWHG� E\�
PXOWLSO\LQJ� VRFLDO� SHUIRUPDQFH� OHYHOV� E\� ZRUNHU� KRXUV� DW� WKH� IDFWRU\�FRPSDQ\� OHYHO� 6RFLDO�
SHUIRUPDQFH� OHYHOV�DUH�GHWHUPLQHG�XVLQJ�D�QRYHO�GHFLVLRQ� WUHH�DQG�D�V\VWHPDWLFDOO\�SURSRVHG�VHW�RI�
LQGLFDWRUV�UHSUHVHQWLQJ�EDVLF�UHTXLUHPHQWV�DQG�WKH�JRRG�DQG�EDG�GRPDLQV�RI�HDFK�VXEFDWHJRU\��:RUNHU�
KRXUV�ZHUH�XVHG�DV�DQ�DFWLYLW\�YDULDEOH��HQDEOLQJ WKH�DSSOLFDWLRQ�RI�WKH�63,�WR�WKH�HQWLUH�VXSSO\�FKDLQ�RI�
D�SURGXFW��LW�FDQ�EH�HYDOXDWHG�XVLQJ�D�ZRUNHU�KRXU�PRGHO��7KH�
&UDGOH�WR�JDWH
�DSSURDFK�LV�XVHG��ZKLFK�
LQYROYHV�UXEEHU�WDSSLQJ�WR�566�SURGXFWLRQ�

.H\ZRUGV��6/&$��3RVLWLYH�VRFLDO�LPSDFWV��1HJDWLYH�VRFLDO�LPSDFWV��6RFLDO�SHUIRUPDQFH�LQGH[��+XPDQ�
ZHOO�EHLQJ��5LEEHG�VPRNHG�VKHHWV


