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� 7KH� DUWLFOH� FRQVLGHUV� WKH� MXVWLILFDWLRQ� RI� LWV� RZQ� WKHRUHWLFDO� DSSURDFKHV� WR�
DFFRXQWLQJ�DQG�EDODQFH�SROLF\�RQ�WKH�EDVLV�RI�OHJDO��VFLHQWLILF��DQG�WKHRUHWLFDO�
SRVLWLRQV� RI� WKHLU� RUJDQL]DWLRQ� DQG� SURSRVHV� DXWKRU�GHILQLWLRQV� RI� WKH� WHUPV�
�DFFRXQWLQJ�SROLF\��DQG��EDODQFH�SROLF\���
7KH� DXWKRUV� SURYH� WKDW� WKH� FRQFHSW� RI� �DFFRXQWLQJ�� DQG� �EDODQFH�� SROLF\�
FRLQFLGHV�LQ�SDUW��DW�OHDVW�LQ�WKH�ZRUG��SROLWLFV���$OWKRXJK�WKH�FRQWHQW�RI�WKHVH�
FRQFHSWV�FRYHUV�FRPPRQ�HOHPHQWV��ZH�DUJXH�WKDW�HDFK�RI�WKHVH�FRQFHSWV�DOVR�
LQFOXGHV�FRPSRQHQWV�WKDW�DUH�QRW�HOHPHQWV�RI�DQRWKHU�FRQFHSW��,W� LV�VWUHVVHG�
WKDW�WKHVH�FRQFHSWV�FDQ�QRW�EH�LGHQWLILHG�LQ�DQ\�ZD\��

�

$FFRXQWLQJ�SROLF\���
EDODQFH�VKHHW�SROLF\���
FUHDWLYH�DFFRXQWLQJ�
�
�������7KH�$XWKRUV��

�
,QWURGXFWLRQ��$FFRXQWLQJ�SROLF\�LV�D�VXEMHFW�RI�FORVH�VXSHUYLVLRQ�E\�LQWHUHVWHG�LQGLYLGXDOV��,W�

SURYLGHV�D� OHJDO�ZD\�RI�DGMXVWLQJ�WKH�ILQDQFLDO�UHVXOW�DQG�WD[DEOH� LQFRPH��7KH�VHPDQWLFV�RI�WKH�WHUP�
�DFFRXQWLQJ� SROLF\�� LQFOXGHV� GHWHUPLQLQJ� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� WZR� FRQFHSWV� �DFFRXQWLQJ�
SROLFLHV��DQG��EDODQFH�VKHHW�SROLF\���7R�GDWH�QRW�VSHFLILHG�DQG�UHPDLQV�GHEDWDEOH�GHILQLWLRQ�RI�WKHVH�
FRQFHSWV�� DQG� WKLV� LQ� WXUQ� UHTXLUHV� IXUWKHU� UHVHDUFK��:H� FRQVLGHU� LW� DSSURSULDWH� WR� VXEVWDQWLDWH� WKHLU�
WKHRUHWLFDO� DSSURDFKHV� IRU� DFFRXQWLQJ� DQG� ERRN�EDVHG� SROLF\� DQDO\VLV� RI� QRUPDWLYH� �� OHJDO� DQG�
VFLHQWLILF� �� WKHRUHWLFDO�SRVLWLRQV�DQG� WKHLU�RUJDQL]DWLRQ��:H�RIIHU�FRS\ULJKW�GHILQLWLRQ�RI� �DFFRXQWLQJ�
SROLFLHV��DQG��EDODQFH�VKHHW�SROLF\����

5HVHDUFK� UHVXOWV��0RGHUQ� UHDOLWLHV� RSHUDWLRQ� RI�EXVLQHVV� HQWLWLHV� UHTXLULQJ�JUHDWHU� VFLHQWLILF�
VXEVWDQWLDWLRQ� SUHVVLQJ� LVVXHV� RI� RUJDQL]DWLRQ� DQG� DFFRXQWLQJ� DQG� IRUPLQJ� LQWHJUDWHG� VFLHQWLILF�
DSSURDFK�WR�WKH�RUJDQL]DWLRQ�RI�DFFRXQWLQJ�SROLFLHV�LQ�WKH�ZRUNSODFH��7KH�IRUPDWLRQ�DFFRXQWLQJ�SROLF\�
EHFRPHV� PRUH� UHOHYDQFH� LQ� D� YLHZ� RI� JOREDO� LQWHJUDWLRQ� SURFHVV� LQ� JHQHUDO� DQG� WKH� FRQVWDQW�
UHVWUXFWXULQJ�RI�WKH�HFRQRPLF�V\VWHP�RI�WKH�VWDWH�LQ�SDUWLFXODU��:H�DJUHH�ZLWK�D�UROH�SOD\LQJ�YDOXH�RI�
DFFRXQWLQJ� SROLF\�� DV� ZH� EHOLHYH� WKDW� WKH� DFFRXQWLQJ� SROLF\� RI� WKH� HQWHUSULVH� KDV� PXFK� ZLGHU�
VLJQLILFDQFH�� DW� WKH� PLFUR� OHYHO� �� GHWHUPLQLQJ� WKH� WDFWLFV� RI� ILQDQFLDO� DQG� HFRQRPLF� DFWLYLWLHV�� WKH�
FUHDWLRQ� RI� DQ� LQWHJUDWHG� V\VWHP� RI� DFFRXQWLQJ�DQG�DQDO\VLV�RI� HQWHUSULVH� DQG�PDFUR�±� IRUPLQJ� LV� D�
FRPPRQ�PHWKRGRORJLFDO�IUDPHZRUN�RI�DFFRXQWLQJ�DW�WKH�QDWLRQDO�OHYHO�>�@���

%XW\QHWV� )��)�� QRWHV� WKDW� �DFFRXQWLQJ� SROLF\´� LV� D� VHW� RI� DFWLRQV� RQ� IRUPDWLRQ� RI� FRPSOH[�
WHDFKLQJ�PHWKRGV��WHFKQLTXHV�DQG�SURFHGXUHV��RUJDQL]DWLRQ�DQG�DFFRXQWLQJ�WKDW�PHHWV�WKH�SHFXOLDULWLHV�
RI� WKH�FRPSDQ\�� WKH� LQWHUHVWV�RI� WKH�RZQHU�DQG� WKDW�VKRXOG�EH� FRQVLGHUHG� LQ� WHUPV�RI� WKH�SXUSRVH�RI�
DFFRXQWLQJ�� >��� S�� ��@�� &KDWVNLV� (��'��� /\V\XN� $��1��� 0LNKDLORY� 7��3�� EHOLHYH� WKDW� WKH� DFFRXQWLQJ�
SROLF\� LV������D�VHW�RI�DFFRXQWLQJ�VROXWLRQV� WR�GHWHUPLQH� WKH�RXWFRPH�DQG�UHVXOWV�RI� WKH�FRPSDQ\�� WKH�
ILQDQFLDO�VWDWHPHQWV��>���S�����@��0��9��.X]KHOQ\\�DQG�9��/LQQLN��DUJXH�WKDW�WKH�DFFRXQWLQJ�SROLF\���LV�
�����D�VHW�RI�VSHFLILF�PHWKRGV�DQG�PHDQV�RI�RUJDQL]DWLRQ�DQG�IRUPV�RI�DFFRXQWLQJ�DGRSWHG�QRZ�RQ�WKH�
JHQHUDO� UXOHV� DQG� FKDUDFWHULVWLFV� RI� KLV� ZRUN�� >��� S�� ���@�� =DJRURGQ\� $��*�� WDNHV� WKH� YLHZ� WKDW�
DFFRXQWLQJ� SROLF\� LV� ����� D� VHW� RI� PHWKRGV� RI� DFFRXQWLQJ� �SULPDU\� DFFXPXODWLRQ�� FRVW� PHDVXUHPHQW��
FXUUHQW�JURXSLQJ�DQG�ILQDO�JHQHUDOL]DWLRQ�RI�HFRQRPLF�DFWLYLW\��DFFRUGLQJ�WR�WKH�FKDUDFWHULVWLFV�RI� LWV�
HFRQRPLF� DFWLYLWLHV�� >��� S�� ���@�� 6HYHUDO� UHVHDUFKHUV� >��� �@� LQWHUSUHW� WKH� WHUP� �DFFRXQWLQJ� SROLF\��
DFFRUGLQJ�WR�WKH�GHILQLWLRQ�LQ�WKH�UHJXODWRU\�IUDPHZRUN�RI�8NUDLQH��FKDQJHV�LQ��������PHDQLQJ�E\�WKH�
WHUP� �DFFRXQWLQJ� SROLF\�� LV� D� VHW� RI� PHWKRGV� RI� DFFRXQWLQJ� WKDW� KDYH� EHHQ� VHOHFWHG� QRZ� IRU� WKH�
SUHSDUDWLRQ�DQG�ILQDQFLDO�VWDWHPHQW�SUHVHQWDWLRQ��6RPH�RWKHU�UHVHDUFKHUV�FODULI\�WKH�FRQFHSW�RI�DGGLQJ�
WLPH�DFFRXQWLQJ�SROLF\�XQFHUWDLQW\� IDFWRU�RI�EXVLQHVV� HQWLWLHV�� �$FFRXQWLQJ�SROLFLHV� �� SULQFLSOHV� DQG�
UXOHV� RI� DFFRXQWLQJ�� V\VWHP� PHWKRGV� DQG� WHFKQLTXHV� RI� RUJDQL]DWLRQ� DQG� DFFRXQWLQJ� IRU� VSHFLILF�
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EXVLQHVVHV�� VHFXUHG�DSSURSULDWH� QRUPDWLYH� DFW� LQGHILQLWHO\� �� >��� ��� ��@��7KH�PRGHUQ�DSSURDFK� WR� WKH�
GHILQLWLRQ�RI��DFFRXQWLQJ�SROLFLHV��DUH�LQ�WKH�ZRUNV�RI�ORFDO�>������@�DQG�IRUHLJQ�VFLHQWLVWV�>������@�LQ�
DFFRUGDQFH� ZLWK� LQWHUQDWLRQDO� DFFRXQWLQJ� VWDQGDUGV� DQG� VWDWHPHQWV� WKDW� LQWHUSUHW� WKLV� FRQFHSW� DV�
IROORZV�� �$FFRXQWLQJ�SROLFLHV� �� WKH�SRVVLELOLW\� WR� OHJDOO\�PDQLSXODWH� ILQDQFLDO� UHVXOWV� LQ� D�SDUWLFXODU�
FRPSDQ\��VSHFLILF�SULQFLSOHV��EDVHV��FRQYHQWLRQV��UXOHV�DQG�SUDFWLFHV�DSSOLHG�E\�DQ�HQWLW\�LQ�SUHSDULQJ�
DQG�SUHVHQWLQJ�ILQDQFLDO�VWDWHPHQWV��GHOLEHUDWH�GHVLJQ�EDODQFH�ZLWKLQ�WKH�H[LVWLQJ� ODZV�LQ�FRPSOLDQFH�
ZLWK� JHQHUDOO\� DFFHSWHG�SULQFLSOHV�RI� DQ� DQQXDO� UHSRUW���:H�EHOLHYH� WKDW� WKH� DFFRXQWLQJ�SROLFLHV� DUH�
EDVHG� RQ� ILQDQFLDO� LPDJH�� EHFDXVH� LQ� LW� IRUP� WKH� EDVLF� SULQFLSOHV�� PHWKRGV� DQG� SURFHGXUHV�� 7KH�
SUHVHQFH�RI�DQ� HIIHFWLYH�DFFRXQWLQJ�SROLF\� HQVXUHG�DFFXUDF\�DQG� WUXWKIXOQHVV�SHUIRUPDQFH� LQGLFDWRUV�
RI�HFRQRPLF�DFWLYLW\�RI�WKH�HQWLW\��DOWKRXJK�WKHLU�YDOXH�GHSHQGV�RQ�WKH�DOWHUQDWLYH�HVWLPDWHV�RI�DVVHWV�
DQG�OLDELOLWLHV��,Q�GHWHUPLQLQJ�WKH�ILQDQFLDO�UHVXOWV�LQIOXHQFH�WKH�FKRLFH�RI�DFFRXQWLQJ�SROLFLHV���

2XU� VFLHQWLILF� SRVLWLRQ� LV� PRUH� VXVFHSWLEOH� WR� WKH� LQWHUSUHWDWLRQ� RI� WKH� FRQFHSW� SURYLGHG� E\�
%��+XURFKNLQR\X��DFFRXQWLQJ�SROLF\� LV�D�VHW�RI�SRVVLEOH�SULQFLSOHV��PHWKRGV�DQG�SURFHGXUHV�XVHG�E\�
WKH�FRPSDQ\�WR�VWUHDPOLQH�DQG�VLPSOLI\�WKH�DFFRXQWLQJ�SURFHVV�IRU�WKH�SUHSDUDWLRQ�DQG�SUHVHQWDWLRQ�RI�
ILQDQFLDO�VWDWHPHQWV��>����S����@��+RZHYHU��ZH�FRQVLGHU�LW�QHFHVVDU\�WR�DGG�WR�WKH�XQGHUVWDQGLQJ�RI�WKH�
FRQFHSW�RI�DFFRXQWLQJ�SROLFLHV��VRPH�FRPSRQHQWV��7KH�ILUVW��LQGHHG��DFFRUGLQJ�WR�WKH�/DZ�RI�8NUDLQH�
�2Q� $FFRXQWLQJ� DQG� )LQDQFLDO� 5HSRUWLQJ� LQ� 8NUDLQH�� DFFRXQWLQJ� SROLF\� HOHFWHG� E\� WKH� HQWHUSULVH�
LWVHOI��EXW�HDFK�RI�WKH�SULQFLSOHV��PHWKRGV�DQG�SURFHGXUHV�RI�DFFRXQWLQJ�DUH�JRYHUQHG�E\�WKH�UHOHYDQW�
QDWLRQDO�RU� LQWHUQDWLRQDO�VWDQGDUGV��EHFDXVH� FOHDUO\� LQGLFDWH� WKH�DXWRQRP\�DQG� LVRODWLRQ�IRUPDWLRQ�RI�
DFFRXQWLQJ�SROLF\�RI�JRYHUQPHQW�UHJXODWLRQ� LV� LPSRVVLEOH��6HFRQG��FUHDWLYH�DFFRXQWLQJ� LV�DOWHUQDWLYH�
DQG� LQGHSHQGHQFH�RI� WKH� HOHFWLRQ� LQ� DFFRUGDQFH�ZLWK� SUHVFULEHG� DFW� FHUWDLQ�PHWKRGV� �HJ�� HYDOXDWLRQ�
PHWKRGV� RI� DJULFXOWXUDO� SURGXFWLRQ� IRU� D� GLUHFW� DQG� LQGLUHFW� SURGXFWLRQ� FRVWV�� HWF��� DQG� RWKHU�
UHJXODWLRQV�VWDWH�WKDW�PRVW�RSWLPDOO\�PHHW�IXWXUH�WKH�VSHFLILFV�RI�WKH�HQWLW\���

$FFRUGLQJ�WR�WKH�/DZ�RI�8NUDLQH��2Q�$FFRXQWLQJ�DQG�)LQDQFLDO�5HSRUWLQJ�LQ�8NUDLQH��IURP�
�����������KDV� FKDQJHG� WKH� GHILQLWLRQ�RI� DFFRXQWLQJ� SROLFLHV��5HQHZHG� GHWHUPLQDWLRQ� LV� DFFRXQWLQJ�
SROLFLHV���D�VHW�RI�SULQFLSOHV��PHWKRGV�DQG�SURFHGXUHV�XVHG�E\�WKH�FRPSDQ\�IRU�DFFRXQWLQJ��SUHSDUDWLRQ�
DQG� SUHVHQWDWLRQ� RI� ILQDQFLDO� VWDWHPHQWV� >��@�� 7KH� DFFRXQWLQJ� SROLF\� DSSOLHV� QRW� RQO\� WR� ILQDQFLDO�
VWDWHPHQWV�� EXW� DOVR� RQ� DFFRXQWLQJ�� ,QWHUQDWLRQDO� LQWHUSUHWDWLRQ� RI� DFFRXQWLQJ� SROLF\� KDV� D� PRUH�
LQGLYLGXDOL]HG� QDWXUH� RI� WKH�PDUNHW� WKDW� GHWHUPLQHV� WKH� HIILFLHQF\�PD[LPL]H� WRWDO� FDSDFLW\�� PDNLQJ�
PDQHXYHULQJ�DVVHWV�DQG�OLDELOLWLHV��DQG�WDNLQJ�LQWR�DFFRXQW�FKDQJHV�LQ�PDUNHW�FRQGLWLRQV�LQ�DFFRUGDQFH�
ZLWK� WKH� VWUDWHJ\� DQG� WDFWLFV� RI� D� SDUWLFXODU� EXVLQHVV� HQWLW\�� 7KXV�� ,$6� �� �$FFRXQWLQJ� 3ROLFLHV��
&KDQJHV� LQ� $FFRXQWLQJ� (VWLPDWHV� DQG� (UURUV�� DFFRXQWLQJ� SROLF\� LV� WKH� VSHFLILF� SULQFLSOHV�� EDVHV��
DJUHHPHQWV�� UXOHV� DQG� SUDFWLFHV� DGRSWHG� E\� WKH� FRPSDQ\� IRU� WKH� SUHSDUDWLRQ� DQG� SUHVHQWDWLRQ� RI�
ILQDQFLDO�VWDWHPHQWV�>��@��

+RZHYHU��LQ�UHFHQW�\HDUV�WKH�WHUP��DFFRXQWLQJ�SROLF\��LV�RIWHQ�UHSODFHG�WKH�V\QRQ\PRXV�WHUP�
�EDODQFH� VKHHW�SROLF\��ZKLFK� LV� WDNHQ� IURP� WKH� UHJLVWHU�RI�:HVWHUQ�(XURSH��7KH�FRQFHSW� RI�EDODQFH�
SROLF\�DSSHDUHG�LQ�WKH�VFLHQWLILF�OLWHUDWXUH�LQ�WKH���
V�RI�WKH�ODVW�FHQWXU\�DQG�ZDV�DVVRFLDWHG�SULPDULO\�
ZLWK�WKH�IRUPDWLRQ�SURFHVV�RI�DFFRXQWLQJ�UHSRUWV�DQG�EDODQFH�VWXGLHV�VWRFN�FRPSDQLHV��6R�IDU��WKHUH�LV�
GLVFXVVLRQ�DERXW� WKH� HVVHQFH�RI� WKH�ERRN�SROLF\�� LWV�PHDQLQJ��SXUSRVH��)XOO�FRKHUHQFH�DQG�FODULW\� LQ�
GHILQLQJ� WKH� HVVHQFH� RI� WKH� ERRN� SROLF\�� LWV� UHODWLRQVKLS� ZLWK� DFFRXQWLQJ� GRHV� QRW� H[LVW� DW� SUHVHQW��
$PELJXRXV�VFLHQWLILF�FRPPXQLW\� LQ�UHODWLRQ� WR� WKH�QHFHVVLW\�RI�FDUU\LQJ�HQWHUSULVH�SROLF\��7KHUH�DUH�
GLIIHUHQW� YLHZV� ZLWK� UHVSHFW� OHJDOLW\� DQG� VDIHW\� RI� EDODQFH� VKHHW� SROLF\�� 7KHUHIRUH�� LW� LV� LQWHUHVWLQJ�
UHYLHZ� RI� WKHVH� LVVXHV� LQ� WKH� FRQWH[W� RI� WKH� YLHZV� RI� VFKRODUV� DQG� SUDFWLWLRQHUV� RI� DFFRXQWLQJ��
7UDGLWLRQDOO\��WKH�ERRN�DFFRXQWLQJ�SROLFLHV�UHDOL]H�D�EDODQFH�RI�UHQHZDO��LQ�ZKLFK�DFFRXQWDQWV�DOWHU�WKH�
FDSLWDO�VWUXFWXUH�DQG�SURILW�PDUJLQV��XQGHU�H[LVWLQJ�ODZV�DQG�VXEMHFW�WR�QDWLRQDO�SULQFLSOHV�SUHSDUDWLRQ�
RI�DQQXDO�UHSRUWV���7KLV�LV�XVXDOO\�GRQH�LQ�RUGHU�WR�LQIOXHQFH�LWV�NH\�ILJXUHV��,Q�LQWHUQDWLRQDO�SUDFWLFH�LV�
RIWHQ� SRVVLEOH� WR� LPSURYH� WKH� UHSRUWLQJ� FRPSDQLHV� WKURXJK� PDQLSXODWLRQ�� EXW� RQO\� XQGHU� FHUWDLQ�
SUDFWLFHV�RU�SUHYDLOLQJ�OHJLVODWLRQ���

%DUDQRYVND�7��9�� LQVLVWV� WKDW� �WKH�PDLQ� GLIIHUHQFH� EHWZHHQ� WKH� DFFRXQWLQJ� SROLFLHV� DQG� WKH�
ERRN�EXVLQHVV� LV�ZLWKLQ�UDQJH�RI� HDFK�RI� WKHP��IRU�DFFRXQWLQJ�SROLF\� �� RUJDQL]DWLRQ�DQG�DFFRXQWLQJ��
IRU�EDODQFH���ILQDQFLDO�UHSRUWLQJ���>����S����@���

,YDVKNHYLFK� 9��%�� QRWHV� WKDW� DFFRXQWLQJ�� LQFOXGLQJ� WKH� FDUU\LQJ� FRPSDQ\� SROLF\� GHWHUPLQHV�
WKH�V\VWHP�GHYHORSPHQW�DQG�ILQDQFLDO�GLVFORVXUH�DERXW�LWV�DFWLYLWLHV�DQG�LWV�UHVXOWV��$Q�LPSRUWDQW�SDUW�
RI�WKLV�V\VWHP��DFFRUGLQJ�WR�VFLHQWLVWV��LV�FDUU\LQJ�D�VHW�RI�SROLF\�PHWKRGV�ILQDO�VXPPDUL]LQJ�WKH�IDFWV�
RI�HFRQRPLF�OLIH��&DUU\LQJ�SROLF\�LV�DQ�HFRQRPLF�WRRO�IRU�PDQDJLQJ�EXVLQHVV�HQWLWLHV�UHDOL]HG�WKURXJK�
WKH�XVH�RI�DQ�H[HFXWLYH�VWDII�RI�WKHLU�DFWLRQV�WR�DFKLHYH�SURILWDELOLW\�JRDOV�VRRQHU�RU�ORQJ�WHUP�HIILFLHQW�
RSHUDWLRQ�QRZ�>��@���
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,Q�:HVWHUQ�(XURSH�WKH�ERRN�SROLF\�LV�GHWHUPLQHG��XVXDOO\�LQ�WKH�VKRUW�WHUP����WR���\HDUV��DQG�
PXVW�EH�VSHFLILHG�DQQXDOO\�DW�WKH�GLVFUHWLRQ�RI�WKH�RZQHUV�DQG�WRS�PDQDJHPHQW�RI�FRPSDQLHV��7R�WKLV�
HQG��WKH\�SURYLGHG�WKH�EDODQFH�VKHHW�ZLWK�DWWDFKPHQWV�RI�SUHYLRXV�\HDUV�DQG�GHVLJQ�D�FUHDWLYH�EDODQFH�
WR�WKH�FXUUHQW�SHULRG���

7KH�SXUSRVH�RI�WKH�ILQDQFLDO�VWDWHPHQWV��DQG�LQ�WKLV�FDVH�WKH�EDODQFH��LV�WR�SURYLGH�XVHUV�ZLWK�
GHFLVLRQ�PDNLQJ�FRPSOHWH��DFFXUDWH�DQG�XQELDVHG�LQIRUPDWLRQ�DERXW�WKH�ILQDQFLDO�FRQGLWLRQ��UHVXOWV�RI�
RSHUDWLRQV�DQG�FDVK�IORZV�RI�WKH�HQWHUSULVH��WKHQ�WKLV�LQIRUPDWLRQ�QHHG�DV�WKH�FRPSDQ\
V�PDQDJHPHQW�
DQG� LWV� RZQHUV�� ILQDQFLDO� ERGLHV�� OHQGHUV� �EDQNV��� LQYHVWRUV��*LYHQ� WKH� GLYHUVH� QHHGV� RI� HQWHUSULVHV��
XVXDOO\� FRQVLVWV� RI� VHYHUDO� EDODQFHV� �LQWHUQDO�� DQG� VRPH� �H[WHUQDO��� ([WHUQDO� EDODQFHV� DFW� FDUU\LQJ�
REMHFWV� LPSOHPHQW� SROLFLHV� DQG� FRQWDLQ� OHVV� SURIRXQG�� DQG� RIWHQ� OHVV� UHOLDEOH� LQIRUPDWLRQ� IRU� WKH�
UHDOL]DWLRQ�RI�FHUWDLQ�LQWHUHVWV�RI�FRPSDQLHV��,QWHUQDO�EDODQFH�VKHHWV�DQG�VWDWHPHQWV�RI�LQFRPH�FRQVLVW�
RI� RWKHU� FULWHULDV�� 7KH\� XVXDOO\� UHIOHFW� WKH� WUXH� ILQDQFLDO� SRVLWLRQ� RI� WKH� FRPSDQ\� DQG� VHUYH� DV�
LQIRUPDWLRQ� IRU� JXLGDQFH�� 7KHLU�PDLQ� JRDO� LV� OLTXLGLW\� DQDO\VLV� DV� HQWLWLHV� UDWKHU� GLH� IURP� D� ODFN� RI�
OLTXLGLW\�WKDQ�RWKHUZLVH���

0HDVXUHV�EDODQFH�SROLFLHV�DUH�GLYLGHG�LQWR�WKRVH�WKDW�FDQ�EH�WDNHQ�WKH�GD\�EHIRUH�WKH�EDODQFH�
VKHHW��DQG�WKH\�DUH�DOORZHG�RQO\�DIWHU�WKH�EDODQFH�VKHHW�>����S����@���

:KHQ� FDUU\LQJ� =DEEDURYD� 2��$�� SROLFLHV� XQGHUVWDQGV� WKH� EDODQFH� RI� UHQHZDO�� VXEMHFW� WR�
DSSOLFDEOH� ODZ�ZLWKLQ�WKH�UHJXODWLRQ�RI�DFFRXQWLQJ� LQ�ZKLFK�SRVVLEOH�FKDQJHV� LQ�FDSLWDO�VWUXFWXUH�DQG�
SURILW�PDUJLQV� LQ�RUGHU�WR�DIIHFW�WKH�EDODQFH�RI�NH\� LQGLFDWRUV�>����S�����@��7KH�DXWKRU�QRWHV�WKDW� WKH�
PDLQ�SXUSRVH�RI�WKH�ERRN�LV�LQWHQGHG�SROLF\�XQGHUVWDWLQJ�WKH�SURILW�RSSRUWXQLWLHV�XQGHU�WKH�WD[�ODZV�LQ�
RUGHU� WR� UHGXFH� WD[HV� RU� WKH� DPRXQW� RI� GLYLGHQGV� WR� VKDUHKROGHUV� DQG� WKHUHE\� LQFUHDVH� WKH� FDSLWDO�
UHVHUYH��+RZHYHU��RIWHQ�WKH�FRPSDQ\
V�PDQDJHPHQW��E\�FRQWUDVW��GHOLEHUDWHO\�LQFUHDVHG�SURILW�PDUJLQV�
LQ�WKH�EDODQFH��QRW�WR�VKRZ�SRRU�ILQDQFLDO�VLWXDWLRQ�RI�WKH�FRPSDQ\���

6R��D�V\VWHP�RI�DFFRXQWLQJ�DQG�ILQDQFLDO�DFFRXQWLQJ�VHW�WKH�VWDJH�IRU�WKH�XVH�RI�WKH�ERRN�SROLF\�
LQ�ZKLFK�RUJDQL]DWLRQV��D�QHZ�OLQH�RI�DFFRXQWLQJ����FUHDWLYH��DFFRXQWLQJ��7KLV�DFFRXQW�ZDV�HVWDEOLVKHG�
LQ� ��� \HDUV� RI� WKH� WZHQWLHWK� FHQWXU\�� $QJOR� �� $PHULFDQ� DFFRXQWLQJ� VFKRRO�� WKDW� XVLQJ� DFFRXQWLQJ�
PHWKRGV� DOORZ� SHRSOH� WR� GHFRUDWH� WKH� ILUP
V� ILQDQFLDO� FRQGLWLRQ� LQ� WKH� ILQDQFLDO� VWDWHPHQWV� RU� WR�
DFKLHYH�RWKHU�JRDOV�RUGHUV�RI�VHQLRU�PDQDJHPHQW���

$FFRUGLQJ� WR� ,��$�� <XNKLPHQNR�1D]DUXN�� FUHDWLYH� DFFRXQWLQJ� LV� D� FHUWDLQ� DUHD� RI� ILQDQFLDO�
DFWLYLW\�WKDW�LQYROYHV�WKH�SRVVLELOLW\�RI�FKRRVLQJ�DPRQJ�H[LVWLQJ�DOWHUQDWLYHV�ERRN�GLVSOD\�DQG�LQ�FDVHV�
ZKHUH� WKHUH� DUH� QR� UHJXODWRU\� JXLGHOLQHV��7KH� LVVXH� RI� FUHDWLYH� DFFRXQWLQJ� UDWKHU� FORVHO\� FRQQHFWHG�
ZLWK� LVVXHV�RI� FRQVWUXFWLRQ�DQG� LPSOHPHQWDWLRQ�RI�DFFRXQWLQJ�SROLFLHV�DQG�H[HUFLVH�RI� MXGJPHQW��$W�
WKH� VDPH� WLPH� FUHDWLYH� DFFRXQWLQJ� LV� D�PXFK� ZLGHU� VSKHUH� RI� DFWLYLW\� EHFDXVH� LW� LQFOXGHV� QRW� RQO\�
DFFRXQWLQJ� SURFHGXUHV� WKDW� DUH� IRFXVHG� RQ� LQFUHDVLQJ� WKH� DWWUDFWLYHQHVV� RI� ILQDQFLDO� VWDWHPHQWV� WR�
VWDNHKROGHUV�DQG�UHGXFLQJ�WKH�WD[�EXUGHQ�IRU�WKH�FRPSDQ\��EXW�DOVR�WKH�IRUPDWLRQ�RI�SURMHFWLRQV�DQG�
VFHQDULRV� \RXU� GLVSOD\� IDFWV� RI� HFRQRPLF� OLIH�� DQDO\VLV� LPSDFW� LQGLFDWRUV� SHUIRUPHG� SURFHGXUHV� RQ�
DFFRXQWLQJ�DQG�PDQDJHPHQW�GHFLVLRQV�RI�LQWHUHVWHG�XVHUV�>����S�����@���

$FFRUGLQJ� WR� $�� .DUPDQVNR\L�� FUHDWLYH� DFFRXQWLQJ� LV� SRVLWLYH� ZKHQ� XVHG� ZLWKRXW� D� GLUHFW�
YLRODWLRQ�RI�WKH�ODZ�WR�UHIOHFW�WKH�PDMRU�WUHQGV�RI�HFRQRPLF�DFWLYLW\�DQG�FRQWULEXWHV�WR�WKH�IOH[LELOLW\�RI�
GHFLVLRQ�PDNLQJ� E\� SURYLGLQJ� PLQLPL]H� WKH� ULVN� RI� ORVV� DQG� KLJK� SURILWDELOLW\� PDQDJHPHQW� DW� WKH�
PLFUR� OHYHO��2WKHUZLVH� �� WKH� SURFHVV� RI� GHFRUDWLQJ� VWDWHPHQWV� IRU� WKH� EHWWHU� UHIOHFW� LWV� DFWLYLWLHV� IRU�
VKDUHKROGHUV��LQYHVWRUV�DQG�RWKHU�VWDNHKROGHUV�>����S�����@���

&UHDWLYH� DFFRXQWLQJ� RIWHQ�EHJLQV�ZLWK� GLUHFW� LOOHJDO� DFWLYLWLHV�� EXW� LW� DOO� VWDUWV�ZLWK� FKRRVLQJ�
DOWHUQDWLYH�DFFRXQWLQJ�SURFHGXUHV�DQG�DJJUHVVLYH�DFFRXQWLQJ�PHWKRGV�WKDW�PD\�QRW�EH�LOOHJDO�LQ�LWVHOI��
7KH� LVVXH� LV�ZKHQ�WKH�DSSOLFDWLRQ�RI�GLIIHUHQW�DFFRXQWLQJ�SULQFLSOHV�RU�FKDQJLQJ�DFFRXQWLQJ�SROLFLHV�
DUH�DSSURSULDWH�LV�LPSRUWDQW��LW�0RNU\QVND�=��>����S����@���

*URXS�RI�DXWKRUV�DUJXH�WKDW�DFFRXQWLQJ�SURIHVVLRQDOV�FDQ�FKRRVH�GLIIHUHQW�PHWKRGV�DQG�WRROV�
RI�FUHDWLYH�DFFRXQWLQJ�WKDW�DOORZ�WKHP�WR�VXEPLW�ILQDQFLDO�SRVLWLRQ�DQG�UHVXOWV�RI�WKH�FRPSDQ\�LQ�WKH�
EHVW� OLJKW�� &RQVHTXHQWO\�� LW� LV� XQOLNHO\� WKDW� ILQDQFLDO� UHSRUWLQJ� LV� UHOLDEOH�� ,Q� DFFRUGDQFH� FUHDWLYH�
DFFRXQWLQJ�LQIRUPDWLRQ�KLQGHUV�REMHFWLYLW\�>����F����@���

%DVHG�RQ�WKH�DERYH�LW�FDQ�EH�FRQFOXGHG�WKDW��RQ�WKH�RQH�KDQG��WKH�FUHDWLYH�FDQ�EH�IRXQG�HLWKHU�
��ZKLFK�DFFRXQWLQJ�PHWKRG�WKDW�GRHV�QRW�PHHW�JHQHUDOO\�DFFHSWHG�SUDFWLFH�RU�WKH�HVWDEOLVKHG�SULQFLSOHV�
DQG�VWDQGDUGV��DQG��RQ�WKH�WKH�RWKHU�KDQG��D�SURFHVV�RI�SURYLGLQJ�LQIRUPDWLRQ�RQ�DFFRXQWLQJ�DFFRXQWV�
VR�WKH\�KHOSHG�LQ�WKH�LQWHUHVW�RI�IRUHLJQ�XVHUV���

7KXV��LQ�RXU�YLHZ��FDUU\LQJ�DQG�FUHDWLYH�DFFRXQWLQJ�SROLFLHV�LQYROYH�D�FUHDWLYH�DSSURDFK�WR�WKH�
LQIRUPDWLRQ�SURYLGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��:H�EHOLHYH�WKDW�WKH�ERRN�UHSUHVHQWV�D�SROLF\�LV�QRW�VR�
PXFK� IUDXG� LQGLFDWRUV� EDODQFH� DV� FUHDWLYH� DQG� YHU\� �FUHDWLYH�� DSSURDFK� WR� UHJXODWLRQ� LQGLFDWRUV� RI�
ILQDQFLDO�VWDWHPHQWV�� LQFOXGLQJ�EDODQFH�� ,Q�8NUDLQH�PDLQWDLQLQJ�EDODQFH�SROLF\�VKRXOG�EH�FDUULHG�RXW�



,QWHUQDWLRQDO�-RXUQDO�RI�,QQRYDWLYH�7HFKQRORJLHV�LQ�(FRQRP\�������������������������������������������������,661�����������

�

��� �������9RO����-XQH���������������������������������������������������������������������������������� �
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ZLWKLQ�H[LVWLQJ�ODZV�DQG�UHJXODWLRQV�LQ�WKH�ILHOG�RI�DFFRXQWLQJ��7KXV��WKH�FRQWHQW�RI�WKH�ERRN�LV�SROLF\�
RQ�WKH�RQH�KDQG��ZLWKLQ�WKH�UHJXODWRU\�DFFRXQWLQJ�DQG�WKH�RWKHU�LV�WKH�GULYLQJ�IRUFH�WKDW�SURYRNHV�WKH�
IXUWKHU�GHYHORSPHQW�RI�OHJLVODWLRQ�RQ�DFFRXQWLQJ�PHWKRGRORJ\�DQG�DFFRXQWLQJ���

&RQFOXVLRQV��7KXV��WKH�FDUU\LQJ�RXU�RZQ�SROLF\�LV�WR�HQVXUH�WKDW�D�VHW�RI�PHDVXUHV�DOORZHG�WR�
PDQLSXODWH� WKH� EDODQFH� RI� SHUIRUPDQFH� WR�PHHW� WKH� LQWHUHVWV� RI� WKH� FRPSDQ\�� FDUULHG� RXW� XQGHU� WKH�
FXUUHQW� OHJLVODWLRQ�� ,QGHHG��DW� ILUVW�JODQFH�� WKHUH�DUH�VLPLODULWLHV�EHWZHHQ� WKH�FRQFHSWV�RI� �DFFRXQWLQJ�
SROLF\��DQG��EDODQFH�VKHHW�SROLF\��ZKLFK�RYHUODSV�DW�OHDVW� WKH�ZRUG�SROLF\��$OWKRXJK�WKH�FRQWHQW�RI�
WKHVH�FRQFHSWV�LQFOXGHV�FRPPRQ�HOHPHQWV��ZH�DUJXH�WKDW�HDFK�RI�WKHVH�FRQFHSWV�LQFOXGHV�FRPSRQHQWV�
WKDW�DUH�QRW�HOHPHQWV�RI�D�FRQFHSW��7KHVH�FRQFHSWV�LQ�DQ\�FDVH�FDQ�QRW�EH�LGHQWLILHG���

)RU�WKH�FRPSOHWHQHVV�RI�WKH�VWXG\��ZH�JLYH�WKH�DFWXDO�GHILQLWLRQ�RI�DFFRXQWLQJ�SROLF\��$FFRXQWLQJ�
SROLF\�LV�D�VHW�RI�VSHFLILF�SULQFLSOHV��PHWKRGV�DQG�SURFHGXUHV�IRU�DFFRXQWLQJ�LQ�WKH�V\VWHP�RI�ILQDQFLDO�DQG�
HFRQRPLF�DFWLYLW\�RI�WKH�HQWLW\��IRUPHG�RQ�WKH�EDVLV�RI�WKH�OHJLVODWLYH�IUDPHZRUN�RI�WKH�VWDWH�RQ�LVVXHV�RI�
FRXQWLQJ�DQG�UHSRUWLQJ��DQG�VHFXUHG�E\�WKH�UHOHYDQW�DQ�LQWHUQDO���QRUPDWLYH�DFW��DQG�DOVR�SURYLGHV�D�FUHDWLYH��
ZLWKLQ� WKH� ODZ�� DSSURDFK� WR�PLQLPL]H� FRVWV� DQG�PD[LPL]H� WKH�SURILW� RI� WKH� HQWLW\��:H�EHOLHYH� WKDW� WKLV�
LQWHUSUHWDWLRQ�RI�WKH�HVVHQFH�RI�WKH�FRQFHSW�RI��DFFRXQWLQJ�SROLF\��KDUPRQL]HV�DOO�WKH�FRQVWLWXHQW�HOHPHQWV�
RI�WKH�DFFRXQWLQJ�DQG�DQDO\WLFDO�V\VWHP�LQ�WKH�FRQWH[W�RI�ILQDQFLDO�DQG�HFRQRPLF�IXQFWLRQLQJ�RI�GRPHVWLF�
HQWHUSULVHV��0RUHRYHU�� WKH�DXWKRU
V�GHILQLWLRQ�RI� WKLV� WHUP�DOORZV�H[SDQGLQJ� WKH� FRQFHSW�RI� WKH�VWDJHV�RI�
IRUPDWLRQ�RI�DFFRXQWLQJ�SROLFLHV�LQ�WKH�FRQWH[W�RI�D�V\VWHPDWLF�DSSURDFK�WR�LWV�RUJDQL]DWLRQ�LQ�WKH�SUDFWLFH�
RI�PDQDJHPHQW� RI� GRPHVWLF�PDUNHW�SOD\HUV�� ,W� LV� HW\PRORJLFDOO\� VSHDNLQJ�DERXW� DFFRXQWLQJ� SROLFLHV�� DV�
DFFRXQWLQJ� SROLF\� LV� GHVLJQHG� WR� SURYLGH� WKH� FRPSDQ\�ZLWK� WKH� QHFHVVDU\�PHWKRGV� DQG�PHWKRGRORJLFDO�
DSSURDFKHV�WR�DFFRXQWLQJ�DQG�ILQDQFLDO�UHSRUWLQJ��

7KH� SXUSRVH� RI� IXUWKHU� UHVHDUFK� LV� WR� GHYHORS� UHFRPPHQGDWLRQV� IRU� WKH� LQWURGXFWLRQ� LQWR�
SUDFWLFH� RI� WKH� HIIHFWLYH� DFWLYLW\� RI� WKH� FRPSDQ\� VWDQGDUGV� DQG� UHJXODWLRQV� RQ� DFFRXQWLQJ� SROLFLHV��
ZKLFK�ZLOO�EH�DEOH�WR�DFWLYHO\�LQIOXHQFH�WKH�OHYHO�RI�DFFRXQWLQJ��

�
5()(5(1&(6�

�
��� 3RO\YDQD� /��$��� *XEDU� $��$�� 2UJDQL]DWVL\D� REOLNRYR\L� SROLW\N\� ��� %XKJDOWHUVNL\� REOLN� L�

DXG\W������6����������
��� %XW\QHWV� )��)�� 2UJDQL]DWVL\D� EXKJDOWHUVNRJR� REOLNX�� SLGUXFKQ\N� GO\D� VWXGHQWLY�

VSHWVLDOQRVWL� ©2EOLN� L� DXG\Wª� YLVFK\N� QDYFKDOQ\NK�]DNODGLY� �� ]D� UHG��SURI��)�)��%XW\QWV\D����H� Y\G��
GRS��L�SHUHURE��=K\WRP\U��33�©5XWDª��������±�����V��

��� &KDWVNLV� (��'��� /\V\XN� $��1��� 0\KD\ORYD� 7��3�� %XKJDOWHUVNL\� XFKHW� DNWLYRY�� NDSLWDOD��
RE\D]DWHOVWY�L�KR]\D\VWYHQQ\K�RSHUDWVL\��'RQHWVN��'RQ�'8(7������������V��

��� .X]KHOQ\L�0��9���/LQQ\N�9��*��7HRUL\D�EXKJDOWHUVNRJR�REOLNX��.���.1(8������������V��
��� =DJRURGQL\�$��*���3DUW\Q�*��2��%XKJDOWHUVN\L�REOLN��RVQRY\�WHRUL\L� L�SUDNW\N\����WH�Y\G���

SHUHURE��L�GRS��.���7�YR�©=QDQQ\Dª��.22������������V��
��� .DUSXVKHQNR� 0�� 2UJDQL]DWVL\D� REOLNX�� QDYFK�� SRVLEQ\N� �GO\D� VWXGHQWLY� HNRQRPLFKQ\K�

VSHWVLDOQRVWH\��\DNL�QDYFKD\XWV\D�]D�VSHWVLDOQLVW\X�©2EOLN�L�DXG\Wª���+���+1$0*������������V��
��� 7VYHWNRYD� 1�� 6XFKDVQD� RUJDQL]DWVL\D� REOLNX� WD� VNODGDQQ\D� ]YLWQRVWL� GO\D� SUL\Q\DWW\D�

XSUDYOLQVN\K�ULVKHQ����%XKJDOWHUVN\L�REOLN�L�DXG\W������������6�����±�����
��� %XKJDOWHUVN\L�VORYQ\N���]D�UHG��SURI��)��%XW\QWV\D��=KLWRP\U��33�©5XWDª������������V��
��� =KLWQ\L� 3�� 2UJDQL]DWVL\QR�PHWRGRORJLFKQL� ]DVDG\� IRUPXYDQQ\D� REOLNRYR\L� SROLW\N\�

SLGSULHPVWYD����%XKJDOWHUVNL\�REOLN�L�DXG\W������������6���±����
���� 6XN� 3��2EOLNRYD� SROLW\ND� SLGSU\HPVWYD� ��� %XKJDOWHUL\D� Y� VLOVNRPX� JRVSRGDUVWYL�� ������

����6����±����
���� *XURFKNLQD� 9�� .UHDW\YQ\L� REOLN� �VWYRUHQQ\D� LQIRUPDWVL\L� GO\D� PHQHG]KHULY�� ���

0L]KQDURGQ\L� ]ELUQ\N� QDXNRY\K� SUDWV� ©,QVW\WXW� EXKJDOWHUVNRJR� REOLNX�� NRQWURO� WD� DQDOL]� Y� XPRYDK�
JOREDOL]DWVL\Lª������.DP¶\DQHWV�3RGLOVN\L��������6�����±�����

���� 2KUDPRY\FK� 2�� 7HRUHW\FKQL� WD� SUDNW\FKQL� DVSHNW\� IRUPXYDQQ\D� REOLNRYR\L� SROLW\N\�
SLGSU\HPVWY� Y� VXFKDVQ\K� XPRYDK� JRVSRGDU\XYDQQ\D� ���1DXNRY\L� HNRQRPLFKQ\L� ]KXUQDO� ©$NWXDOQL�
SUREOHP\�HNRQRPLN\ª������������6������±������

���� 6RNRORY�<D��2VQRY\�WHRULL�EXKJDOWHUVNRJR�XFKHWD��0RQRJUDIL\D��0���)LQDQV\�L�VWDWLVWLND��
����������V��

���� +R\HU� 9�� .DN� VGHODW� EL]QHVV� Y� (YURSH�� SRVRELH� GO\D� VRWUXGQLNRY� YQHVKQHWRUJRY\K�
RUJDQL]DWVL\�� VRYPHVWQ\K� SUHGSUL\DWL\�� VPHVKDQ\K� ILUP�� NRRSHUDWLYRY�� 0��� )RQG� ©=D�
HNRQRPLFKHVNX\X�JUDPRWQRVWª������������V��
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�

���� =DNRQ�8NUDLQ\�©3UR�EXKJDOWHUVN\L�REOLN�WD�ILQDQVRYX�]YLWQLVW�Y�8NUDLQLª��]DWY��958�YLG�
�����������������O,9� ]L� ]PLQDP\� WD� GRSRYQHQQ\DP\� ��� >(OHNWURQQ\L� UHVXUV@�� 5H]K\P� GRVWXSX��
KWWS���]DNRQ��UDGD�JRY�XD�ODZV�VKRZ����������

���� 0L]KQDURGQ\L�VWDQGDUW�I,QDQVRYRL�]YLWQRVWL���©2EOLNRYL�SROLW\N\��]PLQ\�Y�REOLNRY\K�RWVLQNDK�
WD�SRP\ON\ª�>(OHNWURQQ\L�UHVXUV@��5H]K\P�GRVWXSX��KWWS���]DNRQ��UDGD�JRY�XD�ODZV�VKRZ����B������

���� %DUDQRYVND�7��9��2EOLNRYD�SROLW\ND�SLGSU\HPVWY�Y�8NUD\LQL��WHRUL\D�L�SUDNW\ND��$YWRUHIHUDW�
GLVHUWDWVL\L�QD�]GREXWW\D�QDXNRYRJR�VWXSHQ\D�NDQG\GDWD�HNRQRPLFKQLK�QDXN��.���1$8�����������V��

���� ,YDVKNHY\FK� 9��%�� 5RO� EDODQVRYRL� SROLWLNL� Y� XSUDYOHQLL� SUHGSUL\DWLHP�� ,3%� 5RVVLL��
=KXUQDO�©9HVWQLN�SURIHVVLRQDOQ\K�EXKJDOWHURYª������������

���� 0H]KGXQDURGQ\L�EXKJDOWHUVNLL�XFKHW��*$$3�L�,$6��6SUDYRFKQLN�EXKJDOWHUD�RW�$�GR�<D���
6RVW��0DWYHHYD�9�0��0���,]GDWHOVWYR�©'HOR�L�VHUYLVª�����������V��

���� =DEEDURYD�2��$��%DODQVRYHGHQLH��0���.QRUXV�����������V��
���� <XKLPHQNR� �� 1D]DUXN� ,��$�� ,QVW\WXWVL\QL� DVSHNWL� UHDOL]DWVLL� NUHDW\YQRJR� REOLNX� Y�

NRQWHNVWL� REOLNRYR\L� SROLW\N\� SLGSU\HPVWYD�� 3UREOHP\� WHRULL� WD� PHWRGRORJLL� EXKJDOWHUVNRJR� REOLNX��
NRQWURO\X�L�DQDOL]X��������9LS����������6�������������

���� .DUPDQVND�$��(W\ND�Z�G\GDNW\FH�UDFKXQNRZRVFL���$��.DUPDQVND����=HV]\W\�WHRUHW\F]QH�
UDFKXQNRZRVFL��������7�����������6�����±�����

���� 0RNULQVND� =��9�� 7YRUFKL\� SLGKLG� Y� EXKJDOWHUVNRPX� REOLNX� FK\� SUREOHP\� HW\N\�
EXKJDOWHUD��$JURVYLW������������6��������

���� 0ROGRYDQ�5��/��$FKLP�6��$���%RWD$YUDP�&�� )LJKWLQJ� WKH�(QHP\� RI� )DLU� 9LHZ�3ULQFLSOH��
*HWWLQJ�WR�.QRZ�&UHDWLYH�$FFRXQWLQJ��3�����������KWWS���DQDOH�IHDD�XDLF�UR�DQDOH�UHVXUVH�FWE�PROGRYDQ�SGI�
�$FFHVVHG����'HVHPEHU��������
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