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3XQLWLYH� 'DPDJHV
� DZDUGV� KDYH� JURZQ� H[WUHPHO\� ODUJH�� DQG� WKH� FRQWURYHUV\� VXUURXQGLQJ� WKHP
KDV� JURZQ� DOVR�� � 7KLV� KDV� FDXVHG� WKH� LVVXH� RI� SXQLWLYH� GDPDJHV� WR� EHFRPH� D� SROLWLFDO� PDWWHU�
ZLWK� WKH� EXVLQHVV� FRPPXQLW\� SURSRVLQJ� OHJDO� OLPLWV� RU� FDSV� RQ� SXQLWLYH� GDPDJHV�� � 7KLV� JXLGH
UHVHDUFKHV� WKH� VXEMHFW� RI� SXQLWLYH� GDPDJHV� DQG� SURSRVHG� OLPLWV� RQ� SXQLWLYH� GDPDJHV�� � 7KLV
JXLGH� LV� FRPSRVHG� RI� WZR� VHFWLRQV�� ILUVW�� SHULRGLFDO� DUWLFOHV�� VHFRQG�� WUHDWLVHV�� � &RQVXOW� WKH
GLJHVW��:HVW/DZ� RU� RWKHU� OHJDO� GDWDEDVH� IRU� FXUUHQW� FDVH� ODZ�� � 7KLV� LV� PHUHO\� D� UHVHDUFK� DLG�
LW�LV�QRW�H[KDXVWLYH���7KH�SHULRG�LV�IURP������WR������

3HULRGLFDO�$UWLFOHV
�

%ORRP�� $ODQ� HW�� DO�� � �7KH� IXWXUH� RI� FDSLWDO� SXQLVKPHQW�� SXQLWLYH� GDPDJHV� IURP� VSLOOHG� FRIIHH� WR
ERQH�PDUURZ�WUDQVSODQWV������:KLWWLHU�/DZ�5HYLHZ�:LQWHU���������������

7KLV� DUWLFOH� GLVFXVVHV� WKH� MXGLFLDO� VWDQGDUG�� OHJLVODWLYH� VWDQGDUGV�� DQG� FULWHULD� LQ� UHJDUGV� WR
SXQLWLYH�GDPDJHV�DZDUGV� LQ�&DOLIRUQLD�� � ,W�DOVR�GHDOV�ZLWK� WKH� LVVXH�RI�SXQLWLYH�GDPDJHV�DZDUGV�

&UXPS�� 'DYLG�� �(YLGHQFH�� HFRQRPLFV�� DQG� HWKLFV�� ZKDW� LQIRUPDWLRQ� VKRXOG� MXURUV� EH� JLYHQ� WR
GHWHUPLQH� WKH� DPRXQW� RI� D� SXQLWLYH�GDPDJH� DZDUG"�� ���0DU\ODQG� /DZ� 5HYLHZ��:LQWHU
��������������

7KH� DPRXQW� RI� D� SXQLWLYH� DZDUG� VKRXOG� EH� FRQWUROOHG� SULPDULO\� E\� HFRQRPLF� DQDO\VLV�� � 7KH
DXWKRU� GLVFXVVHV� WKH� HFRQRPLF� IXQFWLRQ� RI� SXQLWLYH� GDPDJHV� DQG� SUHVHQWV� DUJXPHQWV� DJDLQVW
WKH� HFRQRPLF� DSSURDFK�� DQG� WKH� UXOHV� DQG� WKHLU� DSSOLFDWLRQV� WR� GHWHUPLQH� WKH� DPRXQW� RI� D
SXQLWLYH�GDPDJH�DZDUG�

'DYLV�� -LP� ,,�� �:K\� WKH� VWDWHV� �QRW� WKH� 8�� 6�� 6XSUHPH� &RXUW�� VKRXOG� UHYLHZ� VXEVWDQWLYH� GXH
SURFHVV� FKDOOHQJHV� WR� ODUJH� SXQLWLYH� GDPDJH� DZDUGV��� ��� 8QLYHUVLW\� RI� .DQVDV� /DZ
5HYLHZ��-DQXDU\���������������
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7KH� FRXUWV� LQWUXVLRQV� XSRQ� WKLV� VWDWH�FRQWUROOHG� DUHD� RI� WKH� ODZ� PD\� GLVFRXUDJH� VWDWHV� IURP
SURSRVLQJ� QHZ� OHJLVODWLRQ� DQG� VXSSUHVV� DQ\� SRWHQWLDO� VROXWLRQV� WR� WKH� SUREOHP�� � 6WDWHV� VKRXOG
KDYH�WKH�DELOLWLHV�WR�DVVHVV�DQG�KDQGOH�WKHLU�RZQ�FDVHV�

� � � � � � �'HYHORSPHQWV� LQ� WKH� ODZ�� WKH� FLYLO� MXU\��� ���� +DUYDUG� /DZ� 5HYLHZ�� 0D\� ������ �����
�����

7KH� FRQWLQXHG� XVH� RI� MXULHV� LQ� FLYLO� WULDOV� KDV� EHHQ� KHDYLO\� FULWLFL]HG�� EXW� WKHUH� DUH� UHIRUPV� WKDW
FDQ� EH� DGRSWHG� WKDW� ZRXOG� PD[LPL]H� WKH� EHQHILWV� WKDW� DFFUXH� IURP� FLYLO� MXULHV�� � 5HIRUP� LVVXHV
WR� EH� FRQVLGHUHG� LQFOXGH� MXU\� VHOHFWLRQ�� WKH� FRQWULEXWLRQ� MXULHV� PDNH� WR� GHPRFUDF\� DQG� WKH
OHJLWLPDF\� RI� WKH� MXVWLFH� V\VWHP�� MXU\� VL]H� LQ� IHGHUDO� &RXUWV�� MXURU� HGXFDWLRQ� DQG� DVVLVWDQFH� LQ
FRPSOH[�FDVHV�DQG�WKH�DELOLW\�RI�MXULHV�WR�GHFLGH�SXQLWLYH�GDPDJHV�LVVXHV�

������������������
+DJHU�� 0DUN� 0��� DQG� 1HG� 0LOWHQEXUJ�� � �3XQLWLYH� GDPDJHV� DQG� WKH� IUHH� PDUNHW��� ��� 7ULDO�

6HSWHPEHU�������������

7KLV� DUWLFOH� DWWHPSWV� WR� GLVSHO� RI� WKH�P\WK� WKDW� SXQLWLYH� GDPDJHV� DUH� DQ� HFRQRPLFDOO\� LUUDWLRQDO
WRRO�� � 3XQLWLYH� GDPDJHV� DUH� DQ� HFRQRPLFDOO\� VHQVLEOH� ZD\� RXW� RI� GHWHUULQJ� WRUWLRXV� FRQGXFW�
SDUWLFXODUO\� WKH� NLQG� H[HPSOLILHG� E\� %0:
V� HIIRUWV� WR� VHOO� GLPLQLVKHG� YDOXHG� FDUV� DW� QHW� WR
FRQVXPHUV�

+DQVHQ��0DUN����$�SXQLWLYH�VXUSULVH������$%$�-RXUQDO��0DUFK�������������

7KLV� DUWLFOH� GLVFXVVHV� WKH� $ODEDPD� 6XSUHPH� &RXUW
V� RUGHU� LQYROYLQJ� WKH� FDVH� RI� /LIH� ,QVXUDQFH
RI� *HRUJLD� Y�� -RKQVRQ� �������� VWDWLQJ� WKDW� DOO� FDVHV� LQ�ZKLFK� SXQLWLYH� GDPDJHV� DUH� VRXJKW�ZLOO
EH�ELIXUFDWHG�

+RROH��*UHJRU\� 1DWKDQ�� �,Q� WKH� ZDNH� RI� VHHPLQJO\� H[RUELWDQW� SXQLWLYH� GDPDJH� DZDUGV� $PHULFD
GHPDQGV� FDSV� RQ� SXQLWLYH� GDPDJH� �� DUH� ZH� EDUNLQJ� XS� WKH� ZURQJ� WUHH"�� ��� -RXUQDO� RI
&RQWHPSRUDU\�/DZ��)DOO���������������

&RQJUHVV�VKRXOG�FRQVLGHU� WKH�6SOLW�DZDUG�VWDWXWH� WR�DSSRUWLRQ�D� ODUJH�SHUFHQWDJH�RI� WKH�SXQLWLYH
GDPDJH� DZDUG� WR� WKH� VWDWH�� � ,W� ZLOO� UHGXFH� WKH� LQFHQWLYHV� IRU� SODLQWLIIV� VHHNLQJ� SXQLWLYH� GDPDJH
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DZDUGV�LQ�FODLPV�WKDW�DUH�QRW��WUXO\�PHULWRULRXV��

+XQWHU�� 5REHUW� '�� �3XQLWLYH� GDPDJHV� LQ� $ODEDPD�� 3RVW�YHUGLFW� UHYLHZ�� WRUW� UHIRUP� DQG� +DVOLS�
�3DFLILF� 0XWXDO� /LIH� ,QVXUDQFH� &RPSDQ\� Y�� +DVOLS���� � ��� &XPEHUODQG� /DZ� 5HYLHZ�
:LQWHU���������������

7KH� TXHVWLRQ� LV� ZKHWKHU� WKH� SURFHGXUH� IRU� WKH� DZDUG� DQG� UHYLHZ� RI� SXQLWLYH� GDPDJHV� YLRODWHG
WKH�JXDUDQWHHV�RI�GXH�SURFHVV�LQ��$ODEDPD�DV�ZHOO�DV�VRPH�RWKHU�VWDWHV�

/DJURZ�� -RKQ� =HQQHWK�� �'XH� SURFHVV� SURWHFWLRQ� DJDLQVW� H[FHVVLYH� SXQLWLYH� GDPDJH� DZDUGV��
��� 1HZ�(QJODQG�/DZ�5HYLHZ��)DOO���������������

%0:�Y��*RUH� LV� WKH� EHJLQQLQJ� RI� WKH� HQG� RI� DQ� DJH� RI� FRQIXVLRQ� LQ� WKH� SXQLWLYH� GDPDJH� DUHQD
EHFDXVH� WKH�8QLWHG�6WDWHV� 6XSUHPH�&RXUW� KDV� VHW� JXLGHSRVWV� E\�ZKLFK� RWKHU� FRXUW� WKDW�ZLOO� EH
UHYLHZLQJ�SXQLWLYH�GDPDJHV�FDQ�XVH�WR�PHDVXUH�WKH�H[FHVVLYHQHVV�RI�WKH�DZDUGV�

����

0DFDULR��0DWWKHZ� -�� �3XQLWLYH� GDPDJHV� DZDUGV� DQG� SURFHGXUDO� GXH� SURFHVV� LQ� SURGXFW� OLDELOLW\
FDVHV������7HPSOH�/DZ�5HYLHZ�VSULQJ���������������

7KLV� MRXUQDO� HVVD\� GLVFXVVHV� WKH� 6XSUHPH� &RXUW
V� GHFLVLRQ� LQ� WKH� FDVH� RI�+RQGD�0RWRU� &R�� Y�
2EHUJ� �������� DQG� KRZ� LW� LPSDFWV� SXQLWLYH� GDPDJHV� DZDUGV� DQG� SURFHGXUDO� GXH� SURFHVV� LQ
SURGXFWV�OLDELOLW\�FDVHV�

0DVVH\�� -RKQDWKDQ� 6�� �:K\� WUDGLWLRQ� VXSSRUWV� SXQLWLYH� GDPDJHV��� ��� 7ULDO�� 6HSWHPEHU� �����
������

3XQLWLYH� GDPDJHV� DUH� KLVWRULFDOO\� VXSSRUWHG� YLD�&RPPRQ�/DZ�(QJOLVK�&RXUWV� DQG���WK�&HQWXU\
8�6�� &RXUWV�� EXW� WKH� GHIHQVH� EDU
V� FRQWHQWLRQ� RI� WKHUH� H[LVWLQJ� KLVWRULFDO� VXSSRUW� IRU� OLPLWV� RQ
SXQLWLYH�GDPDJHV�LV�IDOVH�
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0RJLQ��3DXO�� �:K\� MXGJHV�� QRW� MXULHV�� VKRXOG� VHW� SXQLWLYH� GDPDJHV���8QLYHUVLW\� RI�&KLFDJR� /DZ
5HYLHZ��:LQWHU���������������

7KH�SRZHU� WR�DZDUG�SXQLWLYH�GDPDJHV�VKRXOG�QRW� UHVLGH�ZLWK� MXULHV� LQ� IHGHUDO�FLYLO� WULDO�EXW�ZLWK
MXGJHV�� � 7KH� 8�6�� 6XSUHPH�&RXUW� UXOHG� LQ�7XOO� Y�� 8�6�� WKDW� WKH� SODLQWLII� ZDV� QRW� HQWLWOHG� WR� D
MXU\�GHWHUPLQHG� SHQDOW\� XQGHU� WKH� �WK� $PHQGPHQW� DQG� RWKHU� IHGHUDO� MXGJHV� KDYH� UXOHG� WKDW
SXQLWLYH� GDPDJHV� GR� QRW� FRQVWLWXWH� D� IDFW�ZKLFK� FDQ� EH� WULHG� E\� D� MXU\�� �%HFDXVH� MXULHV� DUH� QRW
FRQVWLWXWLRQDOO\� HPSRZHUHG� WR� VHW� SXQLWLYH� GDPDJH� DPRXQWV�� MXGJHV� VKRXOG� DVVXPH� WKH� SRZHU
XQGHU�H[LVWLQJ�ODZ�DQG�SURFHGXUH�UXOHV�

3ROLQVN\�� $�� 0LWFKHOO�� �3XQLWLYH� GDPDJHV�� DQ� HFRQRPLF� DQDO\VLV��� ���� +DUYDUG� /DZ� 5HYLHZ�
)HE���������������

7KH� GHWHUUHQW� DQG� SXQLWLYH� JRDOV� RI� SXQLWLYH� GDPDJH� DZDUGV� DUH� QRW� DFFRPSOLVKHG� XQGHU� WKH
WUDGLWLRQDO� V\VWHP� ZKHUH� DZDUGV� DUH� DVVHVVHG� RQ� WKH� EDVLV� RI� GHIHQGDQWV
� HFRQRPLF� DELOLW\� WR
SD\� DQG� FXOSDELOLW\�� 'HWHUUHQFH� FDQ� EHWWHU� EH� DFFRPSOLVKHG� E\� D� V\VWHP�ZKLFK� DZDUGV� SXQLWLYH
GDPDJHV� RQO\� ZKHUH� GHIHQGDQWV� DUH� YHU\� OLNHO\� WR� RWKHUZLVH� HVFDSH� OLDELOLW\�� � 7KH� SXQLVKPHQW
IXQFWLRQ�LV�HIIHFWLYH�RQO\�ZKHQ�SODFHG�XSRQ�LQGLYLGXDOV�DQG�FRUSRUDWH�HPSOR\HHV�
�

3UDWHU��1DWKDQ�&�� �3XQLWLYH� GDPDJHV� LQ� $ODEDPD�� D� SURSRVDO� IRU� UHIRUP��� ���&XPEHUODQG� /DZ
5HYLHZ��6SULQJ�����������������

7KLV� DUWLFOHV� GLVFXVVHV� WKH� FXUUHQW� VWDWH� RI� SXQLWLYH� GDPDJH� ODZ� LQ� $ODEDPD� DQG� SUHVHQWV� D
SURSRVDO� IRU� UHIRUP�� � 7KH� DXWKRU� VXJJHVW� WKDW� E\� LQVWLWXWLQJ� WKHVH� SURSRVHG� UHIRUPV� RI� SXQLWLYH
GDPDJHV�� WKH� OHJLVODWXUH� DQG� WKH� MXGLFLDU\� RI� $ODEDPD� FRXOG� SURWHFW� WKH� LQWHUHVWV� RI� DOO� WKH
SHRSOH�RI�WKH�VWDWH�

3ULHVW�� *HRUJH� /�� �3XQLWLYH� GDPDJHV� UHIRUP�� WKH� FDVH� RI� $ODEDPD��� ��� /RXLVLDQD� /DZ�5HYLHZ�
6XPPHU���������������

7KLV� LV� D� IRXU� SDUW� DUWLFOH� WKDW� UHYLHZV� WKH� $ODEDPD� H[SHULHQFH� UHJDUGLQJ� WKH� LQFUHDVLQJ
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FRPPRQDOLW\�RI�$ODEDPD�SXQLWLYH�GDPDJHV�YHUGLFWV�DQG�FODLPV�

5DLQHU�� 'UHZ� DQG� -DPHV� $�� %DEVW�� �3UR� DQG� FRQ��� ��� /RXLVLDQD� %DU� -RXUQDO�� 2FWREHU� �����
�����������

7KLV� DUWLFOH� SUHVHQWV� D� WZR�VLGHG� GHEDWH� SRLQWLQJ� RXW� ERWK� WKH� SURV� DQG� FRQV� RI� SXQLWLYH
GDPDJHV�

5HVNH�� +HQU\� -�� �*XLGHOLQHV� LQVWHDG� RI� EULJKW� OLQHV�� VWDWH� UXOLQJV� RQ� SXQLWLYHV� XQOLNHO\� WR� EH
XQLIRUP�GHVSLWH�+LJK�&RXUW�JXLGDQFH���$%$�-RXUQDO��-XO\����������

7KH� 8�6�� 6XSUHPH� &RXUW� LQ� %0:� Y�� *RUH� JDYH� VWDQGDUGV� IRU� GHFLGLQJ� ZKHWKHU� SXQLWLYH
GDPDJHV� ZHUH� UHDVRQDEOH� UDWKHU� WKDW� LPSRVLQJ� D� PDWKHPDWLFDO� OLPLW�� � 7KHVH� LQFOXGHG� KRZ
UHSUHKHQVLEOH� WKH� GHIHQGDQW
V� FRQGXFW� ZDV�� WKH� UDWLR� RI� FRPSHQVDWRU\� WR� SXQLWLYH� GDPDJHV� DQG
WKH�FLYLO�RU�FULPLQDO�SHQDOWLHV�WKDW�FRXOG�EH�JLYHQ�IRU�FRPSDUDEOH�PLVFRQGXFW�

5HXEHQ��5LFKDUG�&���,QYHVWRU
V�DWWRUQH\V�ILQG�WDVN�IRUFH�UHSRUW�IDXOW������$%$�-RXUQDO��$SULO
������������

7KLV� DUWLFOH� KLJKOLJKWV� WKH� FRQWURYHUV\� DULVLQJ� GXH� WR� D� VHFXULWLHV� WDVN� IRUFH
V� UHSRUW� WR� WKH
1DWLRQDO� $VVRFLDWLRQ� RI� 6HFXULWLHV� 'HDOHUV� UHFRPPHQGLQJ� D� FDS� RQ� SXQLWLYH� GDPDJHV� LQYROYLQJ
VHFXULWLHV�

5HXEHQ�� 5LFKDUG� &�� �7KLV� PRGHO� VSRUWV� QRW� FDSV�� SURSRVDO� E\� XQLIRUP� ODZ� FRPPLVVLRQHUV
WLJKWHQV�SXQLWLYH�SURFHGXUHV���$%$�-RXUQDO�2FWREHU����������

7KH�8QLIRUP�6WDWH�/DZV� DSSURYHG� LQ� -XO\� �����E\� WKH�1DWLRQDO�&RQIHUHQFH� RI�&RPPLVVLRQHUV�
H[SUHVVO\� UHMHFWV� VXFK� D� OLPLWDWLRQ�� VD\LQJ� LWV� LQWHQW� LV� WR� LPSURYH� WKH� DZDUGLQJ� RI� GDPDJHV� VR
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WKDW� DUELWUDU\� OLPLWV� DUH� QR� ORQJHU� QHFHVVDU\�� � 7KH� DFWV� OLVWV� QLQH� IDFWRUV� ZKLFK� MXULHV� VKRXOG
FRQVLGHU�LQ�VHWWLQJ�SXQLWLYHV�DZDUGV���2WKHU�IHDWXUHV�RI�WKH�DFW�DUH�OLVWHG�

5LFKDUGV�� 5�� 0F.HQQD�� -U�� �3XQLWLYH� GDPDJHV� DQG� WKH� PRGHUQ� PHDQLQJ� RI� SURFHGXUDO� GXH
SURFHVV���FDVH�QRWH�������1RUWK�&DUROLQD�/DZ�5HYLHZ��$SULO�����������������

7KH� HIIHFW� RI� 3DFLILF� 0XWXDO� DIILUPV� WKH� FRQVWLWXWLRQDOLW\� XQGHU� WKH� 'XH� 3URFHVV� &ODXVH� RI� WKH
IRXUWHHQWK� DPHQGPHQW� RI� FRPPRQ�ODZ� SXQLWLYH� GDPDJHV� DVVHVVPHQW�� DW� WKH� VDPH� WLPH� LW� OHDYHV
RSHQ�WKH�SRVVLELOLW\�WKDW�D�MXU\�DZDUG�PD\�EH�JURVVO\�H[FHVVLYH�DV�WR�GHQ\�GXH�SURFHVV�

6DQWD�/XFLD��5REHUW�$�� �3XQLWLYH� GDPDJHV�� RYHUYLHZ� DQG� XSGDWH��� ���)ORULGD�%DU� -RXUQDO�� $SULO
������������

7KLV� DUWLFOH� SURYLGHV� D� FRPSUHKHQVLYH� RYHUYLHZ� RI� WKH� ODZV� LQYROYLQJ� SXQLWLYH� GDPDJHV� LQ
)ORULGD�� H[SORUHV� KRZ� SODLQWLII
V� FRXQVHO� PD\� GHWHUPLQH� ZKHWKHU� YDOLG� SXQLWLYH� GDPDJHV� FODLP
H[LVWV�DQG�SURYLGHV�JXLGDQFH�WR�GHIHQVH�FRXQVHO�

����

6KRRS�� -XOLH� *�� �3XQLWLYH� GDPDJHV� DZDUG� IRXQG� XQFRQVWLWXWLRQDO��� ��� 7ULDO�� 0DUFK� ����
������

)RU� WKH� ILUVW� WLPH�� D� IHGHUDO� DSSHDOV� FRXUW� KDV� KHOG� WKDW� D� SXQLWLYH� GDPDJHV� DZDUG� YLRODWHG� WKH
8�6��&RQVWLWXWLRQ�� �7KLV� DUWLFOH� GLVFXVVHV� WKH�(LJKWV�&LUFXLW�&RXUW� RI�$SSHDOV
� UXOLQJ� LQ� KH� FDVH
RI�3XOOD�Y��$PRFR�2LO�&R����������VWDWLQJ�WKDW�GXH�WR�SXQLWLYH�DZDUG�EHLQJ�VR�RXW�RI�SURSRUWLRQ
WR�DFWXDO�GDPDJHV��GHIHQGDQW
V�GXH�SURFHVV�ULJKWV�ZHUH�YLRODWHG�

���

6WXDUW� ,,,�� &ROEHUQ� &�� �0HDQ�� VWXSLG� GHIHQGDQWV� MDUULQJ� RXU� FRQVWLWXWLRQDO� VHQVLELOLWLHV��� ��
&DOLIRUQLD�:HVWHUQ�/DZ�5HYLHZ��6SULQJ���������������

7KLV�DUWLFOH�DGGUHVVHV� WKH�6XSUHPH�&RXUW
V�GHFLVLRQ� LQ� WKH�FDVH�RI�7;2�3URG��&RUS�� Y��$OOLDQFH
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5HVRXUFHV�&RUS���������

7KRPSVRQ��0DUN�� �$SSO\LQJ� WKH�EUDNHV� WR�SXQLWLYHV�� EXW� LV� WKHUH� DQ\WKLQJ� WR� VORZ�GRZQ"��$%$
-RXUQDO�6HSW�����������

2SSRQHQWV� RI� FDSSLQJ� SXQLWLYH� GDPDJHV� SRLQWV� WR� KRZ� IHZ� FDVHV� UHVXOW� LQ� SXQLWLYHV�� MXVW� ���RI
������ FDVHV� UXOLQJ� IRU� WKH� SODLQWLIIV�� DQG� VWDWH� WKDW� PRVW� DZDUGV� DUH� UHDVRQDEOH�� ZLWK� D
VWDWLVWLFDO�PHDQ�RI�����PRUH� WKDQ�FRPSHQVDWRU\�GDPDJHV�� �+RZHYHU�� WKLV� IDLOV� WR� UHFRJQL]H� WKH
WUXH� FRVW� RI� SXQLWLYHV� LQ� WKDW� WKH\� DU�PRUH� OLNHO\� WR� EH� DVVHVVHG� DJDLQVW� ODUJH� FRUSRUDWLRQV�� FDQ
GDPDJH� D� FRPSDQ\
V� UHSXWDWLRQ�� WDNH� PRUH� WLPH� DQG� PRQH\� WR� GHIHQG� DJDLQVW� DQG� PD\� FDXVH
FRPSDQLHV� WR� LQFUHDVH� SULFHV�� �/LPLW� VXSSRUWHUV� EHOLHYH� OLPLWV�ZRXOG� UHGXFH� WKH� QXPEHU� RI� VXLWV
E\�HQFRXUDJLQJ�VHWWOHPHQWV�

7KXPPD�� 6DPXHO� $�� �,Q� WKH� \HDU� VLQFH� WKH� KLJK� FRXUW
V� ODQGPDUN� GHFLVLRQ� LQ� 
%0:
�� IHGHUDO
FRXUWV� KDYH� UHGXFHG� SXQLWLYH� GDPDJH� DZDUGV� PRUH� IUHTXHQWO\� WKDQ� VWDWH� FRXUWV��� 7KH
1DWLRQDO�/DZ�-RXUQDO��-XQH�����������S�%���FRO����

7KH� IHGHUDO�FRXUWV�KDYH� LQ� WKH�\HDU�VLQFH� WKH������GHFLVLRQ� LQ�%0:�RI�1RUWK�$PHULFD� Y��*RUH
DSSOLHG�PRUH� IUHTXHQWO\� WKDQ�WKH�VWDWH�RQHV� LWV�FRQVWLWXWLRQDO�FKDOOHQJHV�WR�SXQLWLYH�GDPDJHV�DQG
KDYH� XVHG� WKH� %0:� JXLGHOLQHV� WR� YDFDWH� RU� UHGXFH� SXQLWLYH� GDPDJHV�� � 7KLV� KDV� KDSSHQHG� LQ
PRUH� WKDQ� ���� RI� WKH� FDVHV� DSSO\LQJ� %0:�� � 6LJQLILFDQW� SXQLWLYH� GDPDJH� DZDUGV� LQYROYLQJ
SK\VLFDO�VDIHW\�ZHUH�XVXDOO\�WKH�RQHV�WR�VXUYLYH�%0:�FKDOOHQJHV�

7UHDWLVHV

%ODWW��5LFKDUG�/��3XQLWLYH� GDPDJHV�� $� VWDWH� E\� VWDWH� JXLGH� WR� ODZ� DQG� SUDFWLFH�� 6W��3DXO��:HVW
3XEOLVKLQJ�&R��������
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7KLV� SXEOLFDWLRQ� WUDFHV� WKH� KLVWRU\�� FRQVWLWXWLRQDOLW\�� UHFRYHU\�� WD[DWLRQ�� LQVXUDELOLW\�� DQG
UHLQVXUDQFH� RI� SXQLWLYH� GDPDJHV�� � ,W� DOVR� SURYLGHV� D� VXPPDU\� RI� WKH� UHOHYDQW� ODZV� RI� WKH� VWDWHV
DQG�WHUULWRULHV�

*KLDUGL�� -DPHV� '�� DQG� -RKQ� -�� .LUFKHU�� 3XQLWLYH� GDPDJHV�� /DZ� DQG� SUDFWLFH�� 1HZ� <RUN�� 1<�
&%&�������

�.)�������*��������

7KLV� WUHDWLVH� SURYLGHV� D� FRPSUHKHQVLYH� DQG� GHILQLWH� DQDO\VLV� RI� WKH� HQWLUH� GRFWULQH� RI� SXQLWLYH
GDPDJHV�

����
6FKOHXWHU�� /LQGD� /�� DQG� .HQQHWK� 5�� 5HGGHQ�� 3XQLWLYH� 'DPDJHV�� &KDUORWWHVYLOOH�� 0LFKLH
%XWWHUZRUWK�/DZ�3XEOLVKHUV�������

�.)�������6��������

7KLV� LV� D� QDWLRQDO� WUHDWLVH� RQ� WKH� VXEMHFW� RI� SXQLWLYH� GDPDJHV�� � ,W� DGGUHVVHV� SXQLWLYH� GDPDJHV
LQ� VXFK� DUHDV� DV� FRQWUDFWV�� SURSHUW\�� WRUWV�� $,'6�� HPSOR\PHQW� ODZ�� IDPLO\� ODZ�� LQVXUDQFH�� DQG
EDQNUXSWF\�


