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$ERXW�:RPHQ%L]3+$ERXW�:RPHQ%L]3+
(VWDEOLVKHG�LQ�������WKH�:RPHQ
V�%XVLQHVV�&RXQFLO�RI�WKH�3KLOLSSLQHV��:%&3��ZDV�ERUQH�RXW�RI�WKH�
HQGRUVHPHQW�RI�WKH�WKHQ�3UHVLGHQW�)LGHO�9��5DPRV�DQG�7UDGH�6HFUHWDU\�(UQHVWR�9��2UGRQH]�DV�DQ�
DGYRFDF\�JURXS�FRPSRVHG�RI�WKH�FRXQWU\
V�WRS�ZRPHQ�EXVLQHVV�OHDGHUV�DQG�HQWUHSUHQHXUV��$V�D�
SODWIRUP�WR�GLVFXVV�ZRPHQ
V�LVVXHV�LQ�EXVLQHVV�DQG�SRVVLEOH�JRYHUQPHQW�SROLFLHV�DQG�VROXWLRQV��
WKH�RUJDQL]DWLRQ�GXULQJ�LWV�LQIDQF\�VWDJH�KDV�DOUHDG\�EHHQ�UHFRJQL]HG�E\�WKH�'HSDUWPHQW�RI�7UDGH�
DQG�ΖQGXVWU\�DV�WKH�YRLFH�RI�ZRPHQ�LQ�FRPPHUFH��:LWK�WKLV�� WKHVH�JURXS�RI�SRZHUIXO�ZRPHQ�
FUHDWHG� WKH� FROODWHUDO� IUHH� OHQGLQJ� ZLQGRZ� IRU� ZRPHQ�ZLWK� SULYDWH� DQG� JRYHUQPHQW� OHQGLQJ�
LQVWLWXWLRQV�DQG�DOVR�SURPSWHG�WKH� LQFOXVLRQ�RI� WKH�FRQWULEXWLRQ�RI�ZRPHQ�LQ�EXVLQHVV�WR�WKH�
3KLOLSSLQH�HFRQRP\�LQ�WKH�3KLOLSSLQH�&HQVXV�DQG�6WDWLVWLFV��

:LWKLQ�D�IHZ�\HDUV��WKH�:%&3�H[SDQGHG�LWV�UHDFK�DQG�QHWZRUN�WR�FUHDWH�WKH�ȴUVW�HYHU�$3(&�VWXG\�
RQ�KRZ�ΖQGRQHVLD��3KLOLSSLQHV��0DOD\VLD�DQG�7KDLODQG�GHDOW�ZLWK�WKH�$VLDQ�FULVLV�DQG�DOVR�KRVW�WKH�
ȴUVW�$3(&�&RQIHUHQFH�RI�:RPHQ�LQ�%XVLQHVV�LQ�'XVLW�7KDQL�ZLWK�RYHU�����GHOHJDWHV�LQ�DWWHQGDQFH��
/LNHZLVH�� LW� JDYH� ELUWK� WR� WKH� &RQIHGHUDWLRQ� RI� :RPHQ
V� %XVLQHVV� &RXQFLOV� �&:%&�� DQG�
&RQIHGHUDWLRQ�RI�:RPHQ�LQ�6FLHQFH�DQG�7HFKQRORJ\�LQ�RUGHU�WR�D΍HFW�DQG�HPSRZHU�PRUH�ZRPHQ�
LQ�WKH�ZRUNIRUFH��

)XUWKHUPRUH��WKH�:RPHQ
V�%XVLQHVV�&RXQFLO�RI�WKH�3KLOLSSLQHV�ZDV�DOVR�DEOH�WR�UHSUHVHQW�DQG�
DGYRFDWH� WKH�SOLJKW�RI�ZRPHQ� LQ�EXVLQHVV� LQ�HQYLURQPHQW�FRQVHUYDWLRQ�H΍RUWV�DPRQJ�RWKHUV�
WKLQJV�EHIRUH�D�KLJK�OHYHO�8QLWHG�1DWLRQV�(QYLURQPHQWDO�3URJUDP��

5HFRJQL]LQJ�WKDW�WKH�ZRPHQ�UHODWHG�LVVXHV�DW�KDQG�LV�QRW�WKH�UHVSRQVLELOLW\�RI�ZRPHQ�DORQH��WKH�
:%&3� KDV� ORQJ� HQWHUHG� LQWR� SDUWQHUVKLSV� DQG� VSRQVRUVKLSV� ZLWK� PDOH�GRPLQDQW� JURXSV��
JRYHUQPHQW�DJHQFLHV�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV�VXFK�DV�WKH�81'3�

/DXQFK�RI�WKH�:%&3�LQ�0DODFDQDQ�ZLWK�3ROHYDXOWLQJ�3UHVLGHQW�+�(��
)LGHO� 5DPRV��'7Ζ� 6HF�&HVDU�%DXWLVWD��:%&3� )RXQGLQJ�&KDLU� $LGD�
*RUGRQ�� :%&3� )RXQGLQJ� 3UHV� ΖVDEHOLWD� 3DODQFD�� DQG�� ZRPHQ�
OHDGHUV�IURP�GL΍HUHQW�LQGXVWU\�VHFWRUV��

/DXQFK�RI�WKH�3LQD\�/HQGLQJ�:LQGRZ�LQ�0DODFDQDQ�ZLWK�([HF�6HF�
5RQDOG�=DPRUD��+RQRUDU\�:RPDQ�'7Ζ�8VHF�(UQLH�2UGRQH]��KHDGV�
RI�JRYHUQPHQW�OHQGLQJ�DQG�SULYDWH�EDQNLQJ�LQVWLWXWLRQV��

7KHQ� 3KLOLSSLQH� $PEDVVDGRU� WR� $XVWUDOLD� 'HOLD� $OEHUW� SRVH� ZLWK�
GHOHJDWHV� WR� WKH� :%&3�KRVWHG� $VLD�3DFLȴF� %XVLQHVVZRPHQ
V�
&RQYHQWLRQ��ΖQ�'XVLW�7KDQL��0DNDWL

7KHQ� '7Ζ� 8QGHUVHFUHWDU\� IRU� ΖQYHVWPHQW�� 0HOLWR� 6DOD]DU�� -U��DQG�
RWKHU� GHOHJDWHV� WR� WKH�81(3�+LJK�/HYHO�0HHW� RQ� (QYLURQPHQWDO�
3URWHFWLRQ��DIWHU�WKH�NH\QRWH�DGGUHVV�RI�:%&3�3UHVLGHQW�ΖVDEHOLWD�
3DODQFD�LQ�3UDJXH��
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7R�SURPRWH�JHQGHU�EDODQFH�DQG�GLYHUVLW\�LQ�EXVLQHVV�DQG�LQ�JRYHUQPHQW�
7R�FRQGXFW�UHVHDUFK�DQG�PDLQWDLQ�D�UREXVW�GDWDEDVH�RQ�ZRPHQ�LQ�EXVLQHVV�
7R�XSOLIW�WKH�NQRZOHGJH�DQG�HGXFDWLRQ�RI�ZRPHQ�LQ�EXVLQHVV�LQ�WKH�SKLOLSSLQHV�
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7R�SURPRWH�HWKLFDO�EXVLQHVV�SUDFWLFHV��SDUWLFXODUO\�LQWHJULW\�DQG�JRRG�JRYHUQDQFH�
7R�LQVWLOO�SDVVLRQ�DQG�ORYH�IRU�FRXQWU\�DQG�IRU�EXVLQHVV�
7R�OHYHUDJH�RXU�LQGLYLGXDO�VNLOOV�DQG�VWUHQJWKV�WR�LQȵXHQFH�JRYHUQPHQW�SROLFLHV�DQG�WKH�
IXWXUH�RI�ZRPHQ�LQ�WKH�HFRQRP\�

:H�DVSLUH�WR�EH�UROH�PRGHOV�IRU�ZRPHQ�LQ�EXVLQHVV�
%H�FKDQJH�DJHQWV�WKDW�ZLOO�IRUJH�SROLWLFDO�DQG�EXVLQHVV�LQȵXHQFHV�
%H�FUHGLEOH�DGYRFDWHV�IRU�ZRPHQȇV�LVVXHV�DQG�QHHGV�LQ�EXVLQHVV�
ΖQVSLULQJ�DQG�HPSRZHULQJ�ȴOLSLQR�ZRPHQ�LQ�WKH�HFRQRP\�

7R�FUHDWH�DZDUHQHVV�RI�WKH�:RPHQȇV�%XVLQHVV�&RXQFLO�3KLOLSSLQHV�DV�WKH�OHDGLQJ�ZRPHQȇV�
DGYRFDWH�DQG�RUJDQL]DWLRQ�IR�ZRPHQ�DPRQJ�EXVLQHVV�DQG�JRYHUQPHQW�FRPPXQLWLHV�YLD�

2ɝFHUV�RI�WKH�$VLD�3DFLȴF�:RPHQ�LQ�%XVLQHVV��7DLSHL�/LQ�/L�/HH��7KDLODQG�<RZYDUHV�
6KLQDZDWUD�� 3KLOLSSLQHV�$LGD�*RUGRQ�DQG� ΖVDEHOLWD� 3DODQFD��� DV�ZHOO� DV�� 3KLOLSSLQH�
&RPPLVVLRQ�RQ�:RPHQ�&KDLU�$PHORX�%HQLWH]�5H\HV�DQG�'HSXW\�([HF�'LUHFWRU�$QQLH�
6HUUDQR� SRVH� ZLWK� 81'3� 2ɝFHUV� /RUUDLQH� &RUQHU� GXULQJ� D� 81'3� ZRUNVKRS� LQ�
%DQJNRN�
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/�5�� $WW\�� /RUQD� .DSXQDQ�� 0D�� $XURUD� *HRWLQD�*DUFLD�� 3DFLWD� -XDQ�� &DUROLQD� (VFDUHDO�*R��
8QGHUVHFUHWDU\� 1RUD� 7HUUDGR�� 6HFUHWDU\� 5DPRQ� /RSH]�� 0\OHQH� $ELYD�� $WW\�� %HQHGLFWD� 'X�
%DODGDG��0RQHWWH�+DPOLQ��.DWKOHHQ�/LHFKWHQVWHLQ��<RODQGD�6HYLOOD�

(QGRUVHPHQW�RI��'7Ζ�6HFUHWDU\�5DPRQ�0��/RSH]�ODVW�$XJXVW��������
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([HFXWLYH�'LUHFWRU
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0HVVDJH�IURP�WKH�
([HFXWLYH�'LUHFWRU�RI�WKH�3KLOLSSLQH�&RPPLVVLRQ�RQ�:RPHQ

7KH� 3KLOLSSLQH� &RPPLVVLRQ� RQ� :RPHQ� �3&:�� LV� SURXG� WR� EH� DQ� DOO\� RI� WKH�
:RPHQ
V� %XVLQHVV� &RXQFLO� RI� WKH� 3KLOLSSLQHV� RU� :RPHQ%L]3+�� 7KURXJK� WKH�
\HDUV��ZH�KDYH�PDLQWDLQHG�DQ�LQWHUIDFH�ZLWK�:RPHQ%L]3+�DV�RXU�SULYDWH�VHFWRU�
SDUWQHU� WR� H΍HFW� FKDQJHV� LQ� SROLFLHV� IRU� ZRPHQ
V� HFRQRPLF� HPSRZHUPHQW��
LQFOXGLQJ� EHWWHU� DFFHVV� WR� UHVRXUFHV� DQG� PDUNHWV� DQG� FROOHFWLRQ� RI� VH[�
GLVDJJUHJDWHG�GDWD�IRU�EHWWHU�SURJUDPV�DQG�VHUYLFHV�

ΖQ������DQG�������ZH�ZRUNHG�FORVHO\�ZLWK�:RPHQ%L]3+�IRU�WKH�$3(&�:RPHQ�DQG�
WKH�(FRQRP\�)RUXP�DQG�WKH�$6($1�:RPHQ
V�%XVLQHVV�&RQIHUHQFH��UHVSHFWLYHO\��
ΖQ�ERWK�LQVWDQFHV��:RPHQ%L]3+�PRELOL]HG�WKH�SULYDWH�VHFWRU�IRU�D�GLDORJXH�ZLWK�
RWKHU� HFRQRPLHV� DQG� PHPEHU� VWDWHV� DQG� RWKHU� ZRPHQ� LQ� EXVLQHVV��
:RPHQ%L]3+�KLJKOLJKWHG�WKH�LPSRUWDQFH�RI�LQYHVWLQJ�LQ�ZRPHQ�DQG�SURYLGLQJ�
EHWWHU�DFFHVV�WR�WHFKQRORJ\�DQG�LWV�DSSOLFDWLRQV��LPSURYHG�SURGXFW�GHVLJQ��DQG�
ZLGHU�PDUNHWV��7KH�3&:�KDV�DOVR�UHJXODUO\�HQGRUVHG�:RPHQ%L]3+
V�FRQGXFW�RI�
OXQFK�IRUD��ZKHUH� LWV�PHPEHUV�DV�ZHOO�DV� WKH�SXEOLF�DUH�XSGDWHG�ZLWK� LVVXHV��
VKDUH�NQRZOHGJH��DQG�JURZ�WKHLU�QHWZRUNV��

)HPDOH� VROLGDULW\� DQG� OHDGHUVKLS� KDYH� DOZD\V� EHHQ� DW� WKH� FRUH� RI� ZKDW�
:RPHQ%L]3+�VWDQGV�IRU��7KH�VLVWHUKRRG�EULQJV�RXW�D�NLQG�RI�FRQȴGHQFH�WKDW�
XQOHDVKHV�ZRPHQ
V� LQKHUHQW�SDVVLRQ��GHGLFDWLRQ�� LQQRYDWLRQ�DQG�FUHDWLYLW\� WR�
DGGUHVV�FKDOOHQJHV�LQ�HQWHUSULVH�GHYHORSPHQW��

VW$V�:RPHQ%L]3+�HQWHUV�LWV��� �\HDU��WKH�3&:�UHPDLQV�FRPPLWWHG�WR�VWDQG�E\�\RX�
LQ� LJQLWLQJ�ZRPHQ
V� SRWHQWLDO� DV� DJHQWV� DQG� UHFLSLHQWV� RI� LQFOXVLYH� HFRQRPLF�
GHYHORSPHQW��0D\�WKH�VWDUW�RI�WKLV�QHZ�GHFDGH�XVKHU�LQ�D�QHZ�ZDYH�RI�\RXQJ�
ZRPHQ�EXVLQHVV�OHDGHUV��VWURQJHU�WLHV�ZLWKLQ�DQG�RXWVLGH�WKH�RUJDQL]DWLRQ��DQG�
VXVWDLQHG�FRXUDJH�WR�RYHUFRPH�EDUULHUV�WKDW�ZRPHQ�HQWUHSUHQHXUV�DQG�ZRPHQ�
OHG�EXVLQHVVHV�HQFRXQWHU��

:H� ORRN� IRUZDUG� WR�PRUH�YHQXHV� IRU�FROODERUDWLRQ�ZLWK�:RPHQ%L]3+�DQG� LWV�
DOOLHV�LQ�DFKLHYLQJ�JHQGHU�HTXDOLW\�DQG�ZRPHQ
V�HFRQRPLF�HPSRZHUPHQW�

&RQJUDWXODWLRQV�RQ�\RXU�HQWU\�WR��DGXOWKRRG��

7KDQN�\RX�YHU\�PXFK�

(00(/Ζ1(�/��9(5=26$��&(62�ΖΖΖ
([HFXWLYH�'LUHFWRU�ΖΖΖ
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&KLTXL�(VFDUHDO�*R
3UHVLGHQW����������

$V�DQRWKHU�WHUP�FRPHV�WR�DQ�HQG��D�SDXVH�IRU�UHȵHFWLRQ�
RIWHQ�FRPHV�QDWXUDOO\�WR�XV��XVXDOO\�DVNLQJ�WKH�TXHVWLRQV�
GHDUHVW� WR� RXU� FDXVHV�� )RU� :RPHQ
V� %XVLQHVV� &RXQFLO�
3KLOLSSLQHV� �:RPHQ%L]3K��� KRZ� KDV� ���������� EHHQ� IRU�
)LOLSLQR� ZRPHQ� HVSHFLDOO\� LQ� D� GUDVWLFDOO\� GL΍HUHQW� DQG�
FKDOOHQJLQJ� SROLWLFDO� DQG� VRFLDO� FOLPDWH"� :LWK� WKH� UHFHQW�
$6($1�:RPHQ
V�%XVLQHVV�&RQIHUHQFH��LW�LV�ERWK�D�FDXVH�IRU�
FHOHEUDWLRQ�DQG�UHVROYH�WR�EH�PRUH�WKDQ�EXVLQHVV�DV�XVXDO�
LQ� FUHDWLQJ� D� QXUWXULQJ� DQG� FROODERUDWLYH� FRPPXQLW\� RI�
ZRPHQ� DQG� PHQ� FRPPLWWHG� WR� JHQGHU� GLYHUVLW\��
$GGLWLRQDOO\��UHVHDUFK�ZH�KDYH�GRQH�RQ�ΖQFOXVLYH�%XVLQHVV�
LQ�WKH�$3(&�HFRQRPLHV�KDV�VKRZQ�WKDW�ZKLOH�ZRPHQ�DUH�
LQGHHG�SULPH�PRYHUV��WKHUH�LV�D�QHHG�WR�FRQWLQXH�EXLOGLQJ�
WKH�HQDEOLQJ�HQYLURQPHQW�FHQWUDO�WR�HQWUHSUHQHXUVKLS�DQG�
WKH�HFRQRP\�IRU�ZRPHQ��:H�KDYH�PRUH�ZRUN�WR�GR��DQG�LW�LV�
WKLV�H[FLWLQJ�DQG�IXOȴOOLQJ�HQGHDYRU�WKDW�SURSHOV�XV�WR�EUHDN�
PRUH�EDUULHUV�DQG�WR�ȴQG�SLRQHHULQJ�FUHDWLYH�VROXWLRQV�

:H�DUH�JUDWHIXO�WR�DOO�RXU�PHPEHUV��SDUWQHUV�DQG�IULHQGV�LQ�EXVLQHVV�DQG�LQ�JRYHUQPHQW��LQ�WKH�
$6($1�UHJLRQ�DQG�LQ�WKH�$3(&�HFRQRPLHV��ZKR�EHOLHYH�DQG�FRQWLQXH�WR�EHOLHYH�LQ�WKH�LPSRUWDQFH�RI�
ZKDW�ZH�GR���7KH�MRXUQH\�DQG�WKH�FKDOOHQJHV�DUH�DOZD\V�PDGH�HDVLHU�ZKHQ�GL΍HUHQW�VWDNHKROGHUV�
QRW�RQO\�ZRUN� WRJHWKHU�EXW� WUXO\�XQGHUVWDQG�ZK\�ZH�DUH�GRLQJ�ZKDW�ZH�DUH�GRLQJ�� �)RU�XV� LQ�
:RPHQ%L]3K��LW�LV�LPSRUWDQW�WKDW�ZRPHQ�DUH�DEOH�WR�GHȴQH�WKHLU�RZQ�ODQGVFDSHV�DQG�ERXQGDULHV��
VXSSRUW�DQG�VWDQG�XS�IRU�HDFK�RWKHU�DQG�VHW�WKH�VWDJH�IRU�D�PRUH�LQFOXVLYH�EXVLQHVV�HQYLURQPHQW��
ZLWK�JHQGHU�GLYHUVLW\��HTXDOLW\�DQG�HPSRZHUPHQW�WKDW�ZLOO�DOORZ�WKH�QH[W�JHQHUDWLRQV�WR�SURVSHU�
DQG�EH�EHWWHU��

:H� ORRN� IRUZDUG� WR� \RXU� FRQWLQXHG� VXSSRUW� DV� ZH� HQGHDYRU� WR� SXW� WRJHWKHU� PRUH� HYHQWV��
SURJUDPV��SROLF\�DGYRFDF\��DQG�UHVHDUFK�LQ�ZRPHQ�HFRQRPLF�HPSRZHUPHQW�LQ�WKH�FRPLQJ�\HDUV�
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0RGHUDWRU�(PFHH��&HV�'ULORQ 6HQDWRULDO�&DQGLGDWH��5LFKDUG�Ȋ'LFNȋ�*RUGRQ

6HQDWRULDO�FDQGLGDWH��)UDQFLV�Ȋ.LNRȋ�3DQJLOLQDQ /�5�� $PE�� 'HOLD� $OEHUW�� 0D�� $XURUD� *HRWLQD�*DUFLD��
3DFLWD� -XDQ�� &HV� 'ULORQ�� 6HQ�� 5DIDHO� $OXQDQ�� -RHO�
9LOODQXHYD�� � 5DPRQ� 5RPXOR�� &DUROLQD� (VFDUHDO�*R��
&DPLOOH�(VFXGHUR��-HDQQLH�-DYHORVD
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:RPHQ�9RWH�ΖΖ�Ȃ�5DLVLQJ�:RPHQ
V�ΖVVXHV
0DUFK���������
9HQXH��3DYLOLRQ�7HQW��'XVLW�7KDQL�+RWHO�0DQLOD��0DNDWL�&LW\

$�QRQ�SDUWLVDQ��YRWHU
V�HGXFDWLRQ�DQG�GLVFXVVLRQ�DPRQJ�)LOLSLQR�0DOH�&DQGLGDWHV�RQ�
WKHLU�3ODWIRUPV�IRU�:RPHQ
9HQXH��3DYLOLRQ�7HQW�RI�WKH�'XVLW�7KDQL�+RWHO�0DQLOD��0DNDWL�&LW\
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:�:�)RUXP��'LVUXSWLYH�0RYHV��/LIHVW\OHV�DQG�7UDQVIRUPDWLRQV�LQ�WKH���VW�&HQWXU\
2FWREHU���������

9HQXH��0D\XUHH���%DOOURRP��'XVLW�7KDQL�+RWHO�0DQLOD��0DNDWL�&LW\

*XHVW�VSHDNHU�DQG�:RPHQ%L]3+�PHPEHU��-HDQQLH�-DYHORVD

.KXQ�6XSKDMHH�6XWKXPSXQ��*URXS�&KLHI�([HFXWLYH�2ɝFHU��'XVLW�ΖQWHUQDWLRQDO

/�5��&KLTXL�(VFDUHDO�*R��(YHO\Q�6LQJVRQ��%RRWV�*DUFLD��6DPDQWKD�3LPHQWHO�
5HS��*HUDOGLQH�5RPDQ��&KLW�-XDQ��$WW\��/RUQD�NDSXQDQ��&RFR�$OFXD]

8QGHUVWDQGLQJ��:KROHQHVV��<RXU�<LQ�DQG�<DQJ�'\QDPLFV
$XJXVW��������

9HQXH��6DULND�)XQFWLRQ�5RRP��'XVLW�7KDQL�+RWHO�0DQLOD��0DNDWL�&LW\
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�6HDWHG�/�5��-HDQQLH�-DYHORVD��&ULVWLQD�&RQFHSFLRQ��0\UHQ�*DUFLD��0D��$XURUD�*HRWLQD�*DUFLD��9LFN\�*DUFKLWRUHQD��&KLW�-XDQ��6WDQGLQJ�
/�5��%HD�/LP��5DFTXHO�&DJXUDQJDQ��)DUDK�$QFLHWR���(YHO\Q�6LQJVRQ��&KLTXL�(VFDUHDO�*R��$WW\��'LFN�'X�%DODGDG��0\OHQH�$ELYD��-HQQ\�
/LQG�(OPDFR�DQG�6KDURQ�'D\RDQ
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6KDWWHULQJ�WKH�([SDWULDWH�*ODVV�&HLOLQJ��
-DQXDU\���������
9HQXH��.DPDJRQJ�0HHWLQJ�5RRP��'XVLW�7KDQL�+RWHO�0DQLOD��
0DNDWL�&LW\

0DNLQJ�WKH�&DVH�IRU�*HQGHU�'LYHUVLW\�LQ�&RUSRUDWH�%RDUGV
-XO\��������
9HQXH��<DNDO�0HHWLQJ�5RRP��'XVLW�7KDQL�+RWHO�0DQLOD��
0DNDWL�&LW\

��

$�QHWZRUN�RI�ZRPHQ�LQ�EXVLQHVV�ZDV�IRUPHG�DQ�XPEUHOOD�JURXS�WR�EHWWHU�SXVK�IRU�SROLF\�DGYRFDF\�DQG�MRLQW�SURJUDPV�
LQ� SUHSDUDWLRQ� IRU� WKH� $6($1�PHHWLQJ� QH[W� \HDU�ZKLFK� LV� KRVWHG� E\� WKH� 3KLOLSSLQHV�� &DOOHG� 3KLOLSSLQH�:RPHQ
V�
(FRQRPLF�1HWZRUN�RU��3KLO:(1���LW�LV�LQVSLUHG�E\�VXFFHVVIXO�FRDOLWLRQV�RI�ZRPHQ�JURXSV�HVSRXVLQJ�WKH�VDPH�RU�VLPLODU�
DGYRFDF\�IRU�ZRPHQ�HFRQRPLF�HPSRZHUPHQW��7KH�JURXS�ZLOO�EH�SHUPDQHQWO\�FKDLUHG�E\�:RPHQ%Ζ]3+�D�SLRQHHU�
ZRPHQ
V�DGYRFDF\�JURXS�IRUPHG�E\�WKH�'HSDUWPHQW�RI�7UDGH�DQG�ΖQGXVWU\�DOPRVW����\HDUV�DJR�LQ������



���

$ERXW�3KLOLSSLQH�%XVLQHVV�&RDOLWLRQ�IRU�:RPHQ�(PSRZHUPHQW��3%&:(�

7KH�3KLOLSSLQH�%XVLQHVV�&RDOLWLRQ� IRU�:RPHQ�(PSRZHUPHQW� �3%&:(��ZDV� ODXQFKHG� LQ�0DUFK������ WKURXJK� WKH�
$XVWUDOLDQ� 'HSDUWPHQW� RI� )RUHLJQ� $΍DLUV� DQG� 7UDGH� �')$7�� IXQGHG� ΖQYHVWLQJ� LQ� :RPHQ� �Ζ:�� SURJUDP�� ΖQ� WKH�
3KLOLSSLQHV��Ζ:�KDV�SDUWQHUHG�ZLWK�WKH�3KLOLSSLQH�:RPHQ
V�(FRQRPLF�1HWZRUN��3KLO:(1��WR�FUHDWH�D�EXVLQHVV�FRDOLWLRQ�
WR�SXUVXH�*HQGHU�(TXDOLW\��*(��LQ�WKH�ZRUNSODFH�DQG�:RPHQ
V�(FRQRPLF�(PSRZHUPHQW��:((��QDWLRQZLGH�

1#$8&
3+Ζ/Ζ33Ζ1(�%86Ζ1(66�&2$/Ζ7Ζ21
)25�:20(1�(032:(50(17

7KH�([HFXWLYH�7HDP��IURP�/�5��3URJUDP�&RRUGLQDWRU��$QD�
%REDGLOOD�� &RPPXQLFDWLRQV� 0DQDJHU�� -HQQLIHU� /D]R��
3URJUDP�2ɝFHU�� -RVH�2UR]FR�� ([HFXWLYH� 'LUHFWRU�� -XOLD�
$EDG�� +XPDQ� 5HVRXUFH� 0DQDJHU�� $OEHUWR� 3HUH]�� -U���
3URJUDP� 0DQDJHU�� $PRU� &XUDPLQJ� DQG� )LQDQFH� DQG�
$GPLQ�0DQDJHU��3DPHOD�GH�9H\UD�



7KH������$6($1�:RPHQ
V�%XVLQHVV�&RQIHUHQFH��$:%&��LV�D�RQH�GD\�SODWIRUP�WKDW�SXWV�IRUZDUG�WKH�ZRPHQ�DJHQGD�LQ�
WKH�EXVLQHVV�DQG�HFRQRPLF�ODQGVFDSH�WKURXJK�VWUDWHJLF�GLDORJXHV�ZLWK�YDULRXV�VWDNHKROGHUV�ZLWKLQ�WKH�$6($1�UHJLRQ��
7KH�&RQIHUHQFH�JDWKHUHG�D�WRWDO�RI�����LQGLYLGXDOV�FRPSULVHG�RI�$6($1�ZRPHQ�EXVLQHVV�OHDGHUV�DQG�HQWUHSUHQHXUV��
LQFOXGLQJ�$6($1�:RPHQ�(QWUHSUHQHXUV�1HWZRUN��$:(1��&RXQWU\�)RFDO�3RLQWV��JRYHUQPHQW�RɝFLDOV��SULYDWH�VHFWRU�
H[HFXWLYHV��DQG�UHSUHVHQWDWLYHV�IURP�$6($1�GLDORJXH�SDUWQHUV�DQG�PXOWLODWHUDO��LQWHUQDWLRQDO�RUJDQL]DWLRQV�

6SHFLȴFDOO\��WKH�FRQIHUHQFH�DLPV�WR�DGGUHVV�WKH�LVVXHV�DQG�FRQFHUQV�RQ�ZRPHQ
V�HQWUHSUHQHXUVKLS�IRFXVHG�RQ�WKH�
IROORZLQJ�DUHDV��
� 0DUNHW�DFFHVV�DQG�ȴQDQFH
� ΖGHQWLȴFDWLRQ�RI�LQQRYDWLYH�EXVLQHVV�PRGHOV�
� ([SORULQJ�QHZ�ZD\V�RI�WKLQNLQJ�WKDW�VXSSRUWV�ZRPHQ
� 'HWHUPLQDWLRQ�RI�EDVHOLQH�GDWD�WKDW�ZRXOG�KHOS�SURYLGH�DQ�RYHUYLHZ�RQ�WKH�VWDWXV�RI�ZRPHQ�LQ�HFRQRPLF�
� DFWLYLWLHV�

7KH�LQSXWV�JDWKHUHG�IURP�WKH�GLDORJXHV�GXULQJ�WKH�&RQIHUHQFH�ZLOO�KHOS�FUDIW�VXLWDEOH�SROLFLHV��SURJUDPV��DQG�DFWLYLWLHV�
IRU�ZRPHQ�HQWUHSUHQHXUV�LQ�WKH�$6($1�UHJLRQ��

$�WRWDO�RI�����ZRPHQ�DQG�PHQ�IURP�YDULRXV�VHFWRUV�RI�$6($1�PHPEHU�QDWLRQV�DWWHQGHG�WKH������$6($1�:RPHQ
V�
%XVLQHVV�&RQIHUHQFH��2I�WKHVH������ZHUH�SUH�UHJLVWHUHG�GHOHJDWHV�ZKLOH�����ZHUH�RQ�VLWH�UHJLVWHUHG�SDUWLFLSDQWV�

7+(�$:%&�&219(1256

7KH�$:%&�LV�RUJDQL]HG�E\�WKH�'HSDUWPHQW�RI�7UDGH�DQG�ΖQGXVWU\��'7Ζ���$6($1�:RPHQ�(QWUHSUHQHXUV�1HWZRUN��$:(1���
DQG�WKH�3KLOLSSLQH�&RPPLVVLRQ�RQ�:RPHQ��3&:����

��� 'HSDUWPHQW�RI�7UDGH�DQG�ΖQGXVWU\�Ȃ�'7Ζ��LV��WKH��JRYHUQPHQW
V��H[HFXWLYH��DUP��UHVSRQVLEOH��IRU��UHDOL]LQJ��WKH�
� FRXQWU\
V�JRDO�RI�JOREDOO\�FRPSHWLWLYH�DQG�LQQRYDWLYH�LQGXVWU\�DQG�VHUYLFHV�VHFWRU��WKDW��FRQWULEXWH��WR��LQFOXVLYH��
� JURZWK��DQG��HPSOR\PHQW��JHQHUDWLRQ���ΖWV��PLVVLRQ��LV��WR��EH��WKH��JRYHUQPHQW
V���PDLQ���HFRQRPLF���FDWDO\VW���LQ�
� HPSRZHULQJ�FRQVXPHUV�DQG�LQ�HQDEOLQJ�LQQRYDWLYH��FRPSHWLWLYH��MRE�JHQHUDWLQJ��DQG�LQFOXVLYH�EXVLQHVV���

$6($1�:20(1
6�%86,1(66�&21)(5(1&(�����

���



7KH�$6($1�:RPHQ�(QWUHSUHQHXU�RI�WKH�<HDU

��� $6($1�:RPHQ�(QWUHSUHQHXUV�1HWZRUN�Ȃ�$:(1�LV�D�QHWZRUN�RI�EXVLQHVV�ZRPHQ�LQ�WKH�UHJLRQ���RSHUDWLQJ��WR�
� GHYHORS�DQG�SURSRVH�LQLWLDWLYHV�WKDW�ZLOO�SURPRWH�HFRQRPLF�DQG�WUDGH��DFWLYLWLHV��WR��HQKDQFH��JHQGHU��HTXDOLW\��
� HPSRZHU��ZRPHQ��HQWUHSUHQHXUV���DQG��FUHDWH�D��IDYRUDEOH��HQYLURQPHQW��IRU��IHPDOH�OHG��HQWHUSULVHV����ΖW��ZDV�
� HVWDEOLVKHG�LQ������ZKHQ�WKH�$6($1�&RPPLWWHH�RQ�:RPHQ��$&:��DGRSWHG�$:(1
V�7HUPV�RI�5HIHUHQFH�GXULQJ�
� WKH�$&:�0HHWLQJ�LQ�9LHQWLDQH��/DRV��

��� 3KLOLSSLQH�&RPPLVVLRQ�RQ�:RPHQ�Ȃ�3&:�LV�WKH�JRYHUQPHQW
V�SULPDU\�SROLF\�PDNLQJ�DQG�FRRUGLQDWLQJ�ERG\�
� RQ�ZRPHQ�DQG�JHQGHU�HTXDOLW\�FRQFHUQV��

7KH�$6($1�:RPHQ�(QWUHSUHQHXU�RI�WKH�<HDU�FHOHEUDWHV�WKH�DFFRPSOLVKPHQWV�RI�H[WUDRUGLQDU\�ZRPHQ�IURP�PLFUR��
VPDOO��PHGLXP�DQG�ODUJH�HQWHUSULVHV�IURP�HDFK�$6($1�0HPEHU�6WDWH��ZKR�WKURXJK�WKHLU�FRPPLWPHQW��YLVLRQ��DQG�
OHDGHUVKLS��KDYH�PDGH�UHPDUNDEOH�LPSDFW�LQ�WKHLU�ȴHOG�DQG�LQ�VRFLHW\�

7KHVH�RXWVWDQGLQJ�ZRPHQ�DUH�OLYLQJ�H[DPSOHV�RI�KRZ�LQQRYDWLYH�EXVLQHVVHV��QR�PDWWHU�KRZ�ELJ�RU�VPDOO��FDQ�PDNH�D�
VLJQLȴFDQW�GL΍HUHQFH�DQG�FRQWULEXWLRQ�WR�VRFLHW\�DQG�WKH�HFRQRP\�DV�D�ZKROH�� �7KHVH�ZRPHQ�PD\�DOVR�FRPH�IURP�
VRFLDO�HQWHUSULVHV�DQG�FRPSDQLHV�WKDW�DUH�JHQGHU�VHQVLWLYH�DQG�SURPRWH�IDLU�ODERU�SUDFWLFHV�IRU�ZRPHQ�

7KH�VDLG�$ZDUGV�ZDV�RUJDQL]HG�E\�WKH�:RPHQ
V�%XVLQHVV�&RXQFLO�3KLOLSSLQHV��ΖQF���:RPHQ%L]3+���7KH�$6($1�:RPHQ�
(QWUHSUHQHXUV
�1HWZRUN� �$:(1���7KH�'HSDUWPHQW�RI�7UDGH�	� ΖQGXVWU\�RI� WKH�3KLOLSSLQHV� �'7Ζ���DQG�WKH�3KLOLSSLQH�
&RPPLVVLRQ�RQ�:RPHQ��3&:��

���

���DZDUGHHV�FRPLQJ�IURP�DOO�$6($1�PHPEHUV��%UXQHL��&DPERGLD��ΖQGRQHVLD��0DOD\VLD��/DRV��0\DQPDU��6LQJDSRUH��7KDLODQG��
9LHWQDP�DQG�WKH�3KLOLSSLQHV�



2EMHFWLYHV

� 7R�JLYH�UHFRJQLWLRQ�WR�WKH�RXWVWDQGLQJ�ZRPHQ�IURP�PLFUR���PDOO���PHGLXP��DQG��ODUJH��HQWHUSULVHV���060(V���RI�
� $6($1�0HPEHU�6WDWHV�DQG�VKDUH�WKHLU�VWRULHV�DQG�EHVW�HQGHDYRUV�
� 7R�SURPRWH�ZRPHQ�DV�YLWDO�FRQWULEXWRUV�LQ�WKH�GRPHVWLF�DQG�JOREDO�HFRQRPLF�DFWLYLWLHV�RI�$6($1�
� 7R�SURYLGH�DVSLUDWLRQDO�UROH�PRGHOV�DQG�LQVSLUDWLRQ�WR�WKH�GHOHJDWHV�DQG�SDUWLFLSDQWV�LQ�DWWHQGDQFH�WR�HPERG\�
� WKH�LGHDOV�RI�$:(1��DQG
� 7R�VKRZFDVH�KRZ�ZRPHQ�DUH�OHDGLQJ�FKDQJH�WR�EHFRPH�SULPH�PRYHUV�DQG�FRQWULEXWRUV�WR�WKH�DWWDLQPHQW�RI�
� LQFOXVLYH�JURZWK�LQ�WKHLU�HFRQRP\�

7KH�DZDUGHHV�ZLOO�EH�RUJDQL]HG�LQWR�D�JURXS�RI�$:(1�$PEDVVDGRUV�ZKRVH�WDVN�ZLOO�EH�WR�����SURPRWH�$:(1�LQ�WKHLU�
FRXQWULHV� DQG� DFURVV� WKH� UHJLRQ�� ���� H[SORUH� RSSRUWXQLWLHV� IRU� $:(1� ZRPHQ� HQWUHSUHQHXUV�� DQG� ���� SURYLGH�
PHQWRUVKLS� WR� ZRPHQ�OHG� EXVLQHVVHV�� $:(1� 7KDLODQG� ZLOO� EH� GUDIWLQJ� WKH� 7HUPV� RI� 5HIHUHQFH� IRU� WKH� $:(1�
$PEDVVDGRUV�

���

/�5�� &KLTXL� (VFDUHDO�*R�� =DUDK� -XDQ� �*UHHQ� /LIH�
(FREDJ�� ΖQF���� $XGUH\� 7DQFR� 8\� �%L]X� &DWHULQJ�
6WXGLR�6HUYH� +DSS\� -REV��� &KLW� -XDQ�� 3ULQFHVV�
.XPDODK� (ODUGR� �3HRSOHȇV� $OOLDQFH� IRU� 3URJUHVV�
0XOWLSXUSRVH�&RRSHUDWLYH���%RRWV�*DUFLD��'DUO\Q�
6DQGUD�7\�1LOR��9LYLDPR��ΖQF����-DFTXHOLQH�*XWLHUUH]�
�+DSS\�6NLQ�&RVPHWLFV�

1RW� LQ�SKRWR��&KDULWD�3XHQWHVSLQD� �3XHQWHVSLQD�
)DUPV� DQG� 0DODJRV� $JUL�YHQWXUHV� &RUSRUDWLRQ���
-RML� ΖODJDQ�%LDQ��-RML� ΖODJDQ�ΖQWHUQDWLRQDO�6FKRROV�
DQG� -RML� ΖODJDQ� &DUHHU� &HQWHU� )RXQGDWLRQ� ΖQF����
.DWKOHHQ�3DLJR�<X��5XPDURFNHW�/WG����0DU\�$QQ�0��
0RQWHPD\RU� �9LOOD� 0DUJDULWD� &DWHULQJ� 6HUYLFHV��
'DYDR� (FRFUDIWV� $VVRFLDWLRQ��� 0D\� $LOHHQ� 8\��
�0D\ȇV�2UJDQLF�*DUGHQ�

7KH�$6($1�:RPHQ�(QWUHSUHQHXU�$ZDUG�WURSK\�ZDV�GHVLJQHG�
E\�UHQRZQHG�DUWLVW�DQG�:RPHQ%L]3+�0HPEHU��$QQ�3DPLQWXDQ



���

7KH�UHVHDUFKHUV�VRXJKW�WR�LGHQWLI\�LVVXHV�DQG�FKDOOHQJHV�PHW�E\�ZRPHQ�RZQHG�RU�GULYHQ�PLFUR��VPDOO�DQG�PHGLXP�
VL]H�HQWHUSULVHV��060(V���DQG�IRUPXODWH�UHFRPPHQGDWLRQV�WR�DGGUHVV�WKHP��7KH�UHVHDUFKHUV�XQGHUWRRN�WR�VWXG\�WKH�
H[LVWLQJ�FUHGLW�HQYLURQPHQW�LQ�ZKLFK�WKHVH�060(V�FXUUHQWO\�RSHUDWH��WKH�IDFWRUV�D΍HFWLQJ�WKH�HQYLURQPHQW�DQG�WKH�
DFWRUV�LQ�LW��DQG�WKHLU�LPSDFW�RQ�ZRPHQ�HQWUHSUHQHXUV��7KH�PHWKRG�RI�UHVHDUFK�LQFOXGHG�UHYLHZ�RI�FXUUHQW�OLWHUDWXUH��
WKH�FRQGXFW�RI�DQ�RQOLQH�VXUYH\�DQG�NH\�LQIRUPDQW�LQWHUYLHZV�

7KH�UHVHDUFKHUV�FROOHFWHG�GDWD�DQG�UHVSRQVHV�IURP�WZR�JURXSV�RI�ZRPHQ�060(�HQWUHSUHQHXUV��060((V���*URXS���
9DULRXV�060(�ZRPHQ�QHWZRUN�UHVSRQGHQWV��ZLWK�VRPH�NQRZOHGJH�RI�WKH�FUHGLW�HQYLURQPHQW�DQG�RSSRUWXQLWLHV��DQG�
*URXS� ��� $+21� 6$� +Ζ5$3� Ζ1&�� �$6+Ζ�� UHVSRQGHQWV� ZLWK� OLWWOH� WR� QR� NQRZOHGJH� RI� WKH� FUHGLW� HQYLURQPHQW� DQG�
RSSRUWXQLWLHV��060((V�ZHUH�DOVR�IRXQG�LQ���VHWWLQJV��8UEDQ�DQG�KLJKO\�XUEDQ��UXUDO��IDU�ȵXQJ�UHPRWH��DQG�FRQȵLFW�
DUHDV�

7KH� VWXG\� LGHQWLȴHG� WZR� EDUULHUV� WR� 060(V
� IXOO� GHYHORSPHQW�� ��� 7KHUH� LV� D� ODFN� RI� DFFHVVLEOH�� FRPSUHKHQVLYH�
LQIRUPDWLRQ�RQ�HQWUHSUHQHXUVKLS�ZLWK�SUDFWLFDO�IHDWXUHV�WDUJHWHG�WRZDUG�VHUYLQJ�ZRPHQ��DQG����D�ODFN�RI�DFFHVV�WR�
SURGXFWLYH�UHVRXUFHV�IRU�ZRPHQ�RZQHG�DQG�RU�GULYHQ�060(V�

:KDW�LV�LQWHUHVWLQJ�WR�QRWH�LV�WKDW�ERWK�JURXSV�RI�060((V�PHW�ZLWK�WKH�VDPH�LVVXHV�DQG�FKDOOHQJHV��DOEHLW�DW�GL΍HUHQW�
VWDJHV�RI�WKHLU�GHYHORSPHQW��)RU�*URXS���060((V��WKH�FKDOOHQJHV�NHHS�WKHP�IURP�H[SDQVLRQ�RU�GLYHUVLȴFDWLRQ��)RU�
*URXS���060((V��WKH�FKDOOHQJHV�VWDOO�WKHP�DW�WKH�EHJLQQLQJ�RI�WKHLU�HQWUHSUHQHXULDO�MRXUQH\�Ȃ�GHSULYLQJ�WKHP�RI�
FDSLWDO�IRU�VWDUW�XS��DQG�QR�RSSRUWXQLW\�IRU�GLYHUVLȴFDWLRQ�

7KH�VWXG\�UHFRJQL]HG�WKDW�SULYDWH�VHFWRU�ZLOO�QRW�YHQWXUH� LQ� ȊJUHHQȴHOGȋ�DUHDV�ZKLFK�DUH�QRW�FRPPHUFLDOO\�YLDEOH�
GHVSLWH�H[LVWLQJ�SHQDOWLHV�IRU�QRW�H[WHQGLQJ�FUHGLW�WR�060(V��$V�VXFK��JRYHUQPHQW�OHG�LQLWLDWLYHV�ZLOO�QHHG�WR�EH�LQ�SODFH�
LQ�WKHVH�ȊJUHHQȴHOGȋ�DUHDV�VR�WKDW�RQFH�060(V�KDYH�JURZQ�LQWR�D�YLDEOH�VL]H�DQG�KDYH�EHFRPH�FUHGLW�ZRUWK\��WKH�
SULYDWH�VHFWRU�ZLOO�EH�ZLOOLQJ�WR�H[WHQG�FUHGLW�IRU�H[SDQVLRQ�

ΖQ� UHVSRQVH�� WKH� UHVHDUFKHUV� UHFRPPHQG� WKDW� WKH�JRYHUQPHQW�ȴUVW�EH� OREELHG� WR�VHW� WKH�SROLF\�� IUDPHZRUN�DQG�
JXLGHOLQHV�IRU�WKH�GHYHORSPHQW�RI�D�URDGPDS�IRU�ZRPHQ�HQWUHSUHQHXUV�WR�GLUHFW�DQG�KDUPRQL]H�JRYHUQPHQW�DQG�
SULYDWH�VHFWRU�LQLWLDWLYHV��WR�LQFOXGH�WKH�IROORZLQJ�����ΖQFHQWLYH�3URJUDP�IRU�ZRPHQ�060((V�����ΖQIRUPDWLRQ�&DPSDLJQ�
IRU�ZRPHQ�060((V��DQG����(QWUHSUHQHXULDO�FRQFHSWV�DQG�VNLOOV�WR�EH�LQFOXGHG�LQ�.����HGXFDWLRQ�

7KURXJK�WD[�LQFHQWLYHV�HLWKHU�LQ�WKH�IRUP�RI�UHGXFHG�FXVWRPV�GXWLHV�DQG�WD[�UDWHV�DW�ERWK�QDWLRQDO�DQG�ORFDO�OHYHOV��WKH�
SULYDWH�VHFWRU��%DQNV�DQG�1*2V��VKRXOG�EH�HQFRXUDJHG�WR�VXSSRUW�DQG�DXJPHQW�JRYHUQPHQW�LQLWLDWLYHV��WR�HQVXUH�WKDW�
JXLGHOLQHV�DQG�VWDQGDUGV�DUH�PHW��DQG�QR�RQH�LV�OHIW�EHKLQG�

� 7R�UHTXHVW�IRU�D�FRS\�RI�WKH�VWXG\��SOHDVH�VHQG�DQ�HPDLO�WR�0V��5XVVHO�5LYHUD�DW ��DGPLQ#ZRPHQEL]�SK

&KLW� -XDQ� DQG� -HDQQLH� -DYHORVD� SRVLQJ� ZLWK� ZRPHQ�
HQWUHSUHQHXUV� IURP� 0\DQPDU� SURPRWLQJ� WKHLU� FR΍HH�
SURGXFWV�

5(6($5&+�Ζ1Ζ7Ζ$7('�%<�:20(1%Ζ=3+

)LQDQFLQJ�:RPHQ�(QWUHSUHQHXUV�
'DWH����0DUFK�����



���

5HVHDUFK�RQ�:RPHQ�DV�3ULPH�0RYHUV�RI�ΖQFOXVLYH�%XVLQHVV�
�$3(&�IXQGHG�ZLWK�7KH�'HSDUWPHQW�RI�7UDGH�DQG�ΖGXVWU\�

5DWLRQDOH�

:RPHQ�ZRUNHUV�FRQVWLWXWH����SHUFHQW�RI�WKH�ZRUOG
V�ZRUNIRUFH��\HW�LQ�PDQ\�VHFWRUV��VXFK�DV�PLQLQJ��FRQVWUXFWLRQ�DQG�
HQHUJ\��ZRPHQ�UHSUHVHQW�RQO\�D�VPDOO�PLQRULW\�RI�ZRUNHUV��DQG�LQ�DOPRVW�DOO�VHFWRUV�ZRPHQ�DUH�OHVV�OLNHO\�WKDQ�PHQ�WR�
EH�LQ�PDQDJHPHQW�SRVLWLRQV��Ζ)&���������)RU�LQVWDQFH��ZRPHQ�VHH�JDSV�LQ�OHDGHUVKLS��DV�RI�������RQO\�����SHUFHQW�RI�
&(2V�DW�)RUWXQH�����FRPSDQLHV�ZHUH�IHPDOH�DQG�RQO\������SHUFHQW�RI�ERDUG�VHDWV�DW�)RUWXQH�����FRPSDQLHV�ZHUH�KHOG�
E\�ZRPHQ� �&($Ζ%��������:RPHQ�FRQWLQXH� WR� IDFH�PDQ\�EDUULHUV� WR� IXOO�DQG�SURGXFWLYH�SDUWLFLSDWLRQ� LQ� WKH� ODERU�
PDUNHW��LQFOXGLQJ�GLVFULPLQDWLRQ�DQG�FXOWXUDOO\�HQWUHQFKHG�LGHDV�DERXW�JHQGHU�UROHV��DQG�WKHLU�FRQWULEXWLRQ�LV�QRW�
DOZD\V�HTXDOO\�YDOXHG��$V�VXFK��ZRPHQ�DUH�DQ�XQWDSSHG�VRXUFH�RI�WDOHQW�DQG�SURGXFWLYLW\��ZKHQ�WKH�SRWHQWLDO�RI�
DOPRVW�KDOI�WKH�ZRUNIRUFH�LV�QRW�IXOO\�UHDOL]HG��WKLV�KDV�FRQVLGHUDEOH� LPSOLFDWLRQV�IRU�HɝFLHQF\�DQG�JURZWK�DW�WKH�
HQWHUSULVH�� VHFWRUDO�� DQG�QDWLRQDO� OHYHO� �Ζ)&���������$� UHFHQW�8QLWHG�1DWLRQV� UHSRUW� VWDWHV� WKDW� OLPLWV�RQ�ZRPHQ
V�
SDUWLFLSDWLRQ�LQ�WKH�ZRUNIRUFH�DFURVV�WKH�$VLD�3DFLȴF�UHJLRQ�FRVW�WKH�HFRQRP\�DQ�HVWLPDWHG�86�����ELOOLRQ�HYHU\�\HDU�
�$3(&��������

$3(&�PHPEHUV�UHFRJQL]H�WKH�IXOO�SRWHQWLDO�RI�ZRPHQ
V�FRQWULEXWLRQ�WR�WKH�$VLD�3DFLȴF�HFRQRP\��$V�D�UHVXOW��ZRPHQ
V�
HFRQRPLF� HPSRZHUPHQW� DQG� JUHDWHU� LQFOXVLRQ� RI�ZRPHQ� LQ� WKH� UHJLRQDO� HFRQRP\� DUH� KLJK� RQ� $3(&
V� DJHQGD��
&XUUHQWO\��LQ�WKH����$3(&�HFRQRPLHV��DSSUR[LPDWHO\�����PLOOLRQ�ZRPHQ�DUH�LQ�WKH�ODERU�IRUFH��ZLWK�RYHU����SHUFHQW�
HQJDJHG�LQ�WKH�IRUPDO�VHFWRU��$3(&��������

'HVSLWH�ZRPHQ
V�LQFUHDVHG�SDUWLFLSDWLRQ�LQ�WKH�ODERXU�PDUNHW�RYHU�WKH�SDVW�KDOI�FHQWXU\��WKH\�UHPDLQ�VXEVWDQWLDOO\�
XQGHUUHSUHVHQWHG�DV�HQWUHSUHQHXUV��2(&'���������7KXV��$3(&�FDPH�XS�ZLWK�D�SURMHFW�HQWLWOHG�Ȋ:RPHQ�DV�3ULPH�
0RYHUV�RI�ΖQFOXVLYH�%XVLQHVVȋ��D�FURVV�IRUD�FROODERUDWLRQ�H΍RUW�RI�33:(��DV�WKH�OHDG�IRUXP��DQG�Ζ(*��ZKHUH�LW�ORRNV�LQWR�
WKH�EURDGHU�DVSHFW�RI�ΖQFOXVLYH�%XVLQHVV��Ζ%��ERWK�LQ�WKHRU\�DQG�SUDFWLFH��DQG�]RRPV�LQWR�KRZ�ZRPHQ
V�HFRQRPLF�
HPSRZHUPHQW�VHUYHV�DV�YLWDO�FRQWULEXWLRQ�LQ�WKH�GHYHORSPHQW��VFDOH�XS��DQG�UHSOLFDWLRQ�RI�Ζ%�PRGHOV�LQ�WKH�$VLD�3DFLȴF�
UHJLRQ��ΖW�DLPV�WR�SURYLGH�PRUH�XQGHUVWDQGLQJ�RQ�WKH�LPSRUWDQFH�RI�Ζ%�LQ�KHOSLQJ�QDUURZ�WKH�FKDVP�EHWZHHQ�WKH�ULFK�
DQG�WKH�SRRU��DORQJVLGH�DGGUHVVLQJ�WKH�JHQGHU�JDS� ΖW�DVSLUHV�WR�SURYLGH�D�IUHVK�SHUVSHFWLYH�RQ�KRZ�EXVLQHVVHV�WKDW��
UHFRJQL]H�JHQGHU�EDVHG�FRQVWUDLQWV�UHDS�VXEVWDQWLDO�EHQHȴWV�DQG�WULFNOH�GRZQ�UHVXOWV�XS�WR�WKRVH�LQ�WKH�EDVH�RI�WKH�
S\UDPLG��%R3���7R�GR�WKLV��WKH�SURMHFW�ZLOO�FRQGXFW�D�VXUYH\�WR�FRPSLOH�VXFFHVV�VWRULHV�DQG�EHVW�HQGHDYRXUV�RI�PHPEHU�
HFRQRPLHV
� Ζ%V� WKDW� UHFRJQL]H� WKH� FRQWULEXWLRQ� RI� DGGUHVVLQJ� EDUULHUV� WR� ZRPHQ
V� HFRQRPLF� HPSRZHUPHQW� LQ�
DWWDLQLQJ�EDODQFHG��LQFOXVLYH��VXVWDLQDEOH��LQQRYDWLYH��DQG�VHFXUH�JURZWK�REMHFWLYHV��$Ζ03��$3(&���������KHQFH��WKLV�
VWXG\�



���

2EMHFWLYH

7KLV�SDSHU�DLPHG�WR�SUHVHQW�WKH�SRWHQWLDO�EHQHȴWV��HQDEOLQJ�FRQGLWLRQV��DQG�SROLF\�DVSLUDWLRQV�RI�ZRPHQ�LQ�ΖQFOXVLYH�
%XVLQHVV�0RGHOV��Ζ%0���

6SHFLȴFDOO\�LW�VRXJKW�WR��

��� 3UHVHQW�WKH�HPHUJHQW�FRQFHSW��EDFNJURXQG�DQG�LPSDFW�ΖQFOXVLYH�%XVLQHVV�DQG�RQ�WKH�ORFDO��UHJLRQDO�DQG�ZRUOG�
� HFRQRP\���
��� 6KRZ�WKH�FHQWUDOLW\�RI�ZRPHQ�DV�SULPH�PRYHUV�LQ�WKH�FUHDWLRQ�RI�ΖQFOXVLYH�%XVLQHVVHV��
��� 'HVFULEH�WKH�LPSRUWDQW�UROH�RI�JRYHUQPHQW�DQG�RWKHU�VWDNHKROGHUV�LQ�SULPLQJ�D�IDYRXUDEOH�EXVLQHVV�
� HQYLURQPHQW�IRU�ZRPHQ�LQ�LQFOXVLYH�EXVLQHVVHV��DQG
��� &RQGXFW�D�VXUYH\�UHVHDUFK�ZLWK�UHOHYDQW�RUJDQL]DWLRQV�LQ�VHOHFWHG�$3(&�PHPEHU�HFRQRPLHV�WR�HVWDEOLVK�WKH�
� EXVLQHVV�FDVH�IRU�:RPHQ�LQ�%XVLQHVV�

:RPHQ�(QWUHSUHQHXUVKLS�6WXGLHV�LQ�WKH�3KLOLSSLQHV
��$�VWXG\�GRQH�ZLWK�WKH�'H�/D�6DOOH�8QLYHUVLW\����&HQWHU�IRU�%XVLQHVV�5HVHDUFK�DQG�'HYHORSPHQW�

7KLV�LQYHQWRU\�RI�OLWHUDWXUH�RQ�ZRPHQ�HQWUHSUHQHXUV�H[DPLQHG�WKH�GL΍HUHQW�UHVHDUFKHV�DQG�SXEOLFDWLRQV�GRQH�DERXW�
)LOLSLQD�HQWUHSUHQHXUV�IRU�WKH�SDVW����\HDUV��ΖW�FDQ�EH�VHHQ�WKDW�WKH����\HDU�SHULRG�EHJLQQLQJ�LQ������SURGXFHG�RQO\�
WKUHH�SXEOLVKHG�UHVHDUFKHV��ZKLFK�LQFOXGHV�RQH�ERRN�GRQH�E\�WKH�3%63�SURȴOLQJ�ZRPHQ�HQWUHSUHQHXUV��DQ�DUWLFOH�LQ�D�
FRQIHUHQFH�SURFHHGLQJ��DQG�DQRWKHU�UHSRUW�RQ�WKH�IHUWLOLW\�EHKDYLRU�RI�)LOLSLQR�ZRPHQ�HQWUHSUHQHXUV��ZKLFK�UHODWHG�
HQWUHSUHQHXULDO�FRPSHWHQF\�WR�IHUWLOLW\�DQG�IDPLO\�SODQQLQJ��H�VXEVHTXHQW�\HDUV�VKRZHG�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�
UHVHDUFKHV�RQ�ZRPHQ�HQWUHSUHQHXUV��5HVHDUFKHV�GRQH�LQ�WKH�HDUO\���ȇV�ZHUH�PRUH�IRFXVHG�RQ�FRPSHWHQF\��H�J���
SHUVRQDO�DWWULEXWHV��VNLOOV���UHVLOLHQF\��H�J���RYHUFRPLQJ�FKDOOHQJHV���HPSRZHUPHQW��H�J���VHOI�H�FDF\��LQȵXHQFLQJ�RWKHUV���
DQG�VXSSRUW�JLYHQ�WR�ZRPHQ�HQWUHSUHQHXUV��'XULQJ�WKLV�SHULRG��PRUH�ERRNV�ZHUH�SXEOLVKHG�DQG�VFKRODUO\�LQWHUHVW�
VWDUWHG�ZLWK�PRUH�WKHVHV�GLVVHUWDWLRQV�EHLQJ�GRQH��MRXUQDO�DUWLFOHV�LQFUHDVLQJ�LQ�QXPEHU��DQG�FDVH�VWXGLHV�SURȴOLQJ�
WKH�UROH�DQG�WUDLWV�RI�ZRPHQ�HQWUHSUHQHXUV�VWDUWLQJ�WR�FRPH�RXW��6XEVHTXHQW�VWXGLHV�ZHUH�VWLOO�IRFXVHG�RQ�WKH�VDPH�
WKHPHV��EXW�D�VLJQLȴFDQW�QXPEHU�KDV�QRZ�IRFXVHG�RQ�WKH�VWRU\�RI�VXFFHVVIXO�ZRPHQ�HQWUHSUHQHXUV��KRZ�WKH\�VWDUWHG�
DQG�RYHUFDPH�WKH�EDUULHUV�WRZDUGV�EHFRPLQJ�VXFFHVVIXO�HQWUHSUHQHXUV�ZKR�DUH�KLJKO\�UHJDUGHG�LQ�WKHLU�FRPPXQLW\�
RU� LQ� WKHLU�VSHFLȴF� LQGXVWULHV��H� UHYLHZ�RI� UHODWHG� OLWHUDWXUH�KDV�VKRZQ�WKDW�)LOLSLQD�HQWUHSUHQHXUV�DUH�QRZ�PRUH�
HPSRZHUHG��UHVLOLHQW��FRPSHWHQW��DQG�JLYHQ�PRUH�VXSSRUW�E\�WKH�JRYHUQPHQW��ZKLFK�FDQ�OHDG�WR�LQȵXHQFH�LQ�VKDSLQJ�
RXU�VRFLHW\�DQG�WKH�HFRQRP\�

7KH�REMHFWLYH�RI�WKLV�UHSRUW�LV�WR�SUHSDUH�D�FRPSUHKHQVLYH�LQYHQWRU\�RI�VWXGLHV�RQ�ZRPHQ�HQWUHSUHQHXUVKLS�LQ�WKH�
3KLOLSSLQHV�WKDW�SROLF\�PDNHUV��JRYHUQPHQW�DJHQFLHV��QRQ�JRYHUQPHQW�RUJDQL]DWLRQV��DQG�RWKHU�UHVHDUFK�LQVWLWXWLRQV�
FRXOG�WDS�DV�D�VRXUFH�IRU�WKHLU�GHFLVLRQ�PDNLQJ�DQG�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKHLU�DFWLYLWLHV�

�



$3(&������
:RPHQ�(QWUHSUHQHXUV�)RUXP��6KH�0HDQV�%XVLQHVV
���6HSWHPEHU������LQ�+XH�&LW\��9LHWQDP

�����$3(&�:RPHQ�DQG�WKH�(FRQRP\�)RUXP�6WDWHPHQW
(1+$1&Ζ1*�:20(1
6�(&2120Ζ&�Ζ1&/86Ζ21�$1'�(032:(50(17�Ζ1�7+(�&+$1*Ζ1*�:25/'

��� :H�$3(&�0LQLVWHUV�DQG�+HDGV�RI�'HOHJDWLRQV�PHW�LQ�+XH��9LHW�1DP�IURP����WR����6HSWHPEHU������IRU�WKH�$3(&�
� :RPHQ�DQG�WKH�(FRQRP\�)RUXP��:()��FKDLUHG�E\�+LV�([FHOOHQF\�'DR�1JRF�'XQJ]��0LQLVWHU�RI�/DERXU��ΖQYDOLGV�
� DQG���6RFLDO���$΍DLUV���RI����9LHWQDP����:H���ZHUH��MRLQHG��E\��VHQLRU��RɝFLDOV���$%$&���SULYDWH��VHFWRU��OHDGHUV���DQG�
� UHSUHVHQWDWLYHV�IURP�LQWHUQDWLRQDO�DQG�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�

��� :H�VKDUH�WKH�YLHZ�WKDW�WKH�$VLD�3DFLȴF�LV�DW�D�FUXFLDO�MXQFWXUH�RI�WUDQVIRUPDWLRQ��DPLGVW��D��IDVW��FKDQJLQJ��JOREDO�
� ODQGVFDSH��7KH�'LJLWDO�$JH�LV�KDYLQJ�XQSUHFHGHQWHG�LPSDFW��RQ��WKH��QDWXUH��RI��ZRUN��LQ��JHQHUDO��DQG��ZRPHQ
V�
� HFRQRPLF�LQFOXVLRQ�DQG�HPSRZHUPHQW�LQ�SDUWLFXODU��ΖQFOXVLYH�DQG�VXVWDLQDEOH�JURZWK�DURXQG�WKH�ZRUOG�LV��WKH�
� RYHUDUFKLQJ�YLVLRQ�RI�WKH������GHYHORSPHQW�DJHQGD��*HQGHU�HTXDOLW\��DQG��ZRPHQ
V��HFRQRPLF��LQFOXVLRQ��DQG�
� HPSRZHUPHQW�DUH�FHQWUDO�WR�WKLV�YLVLRQ�

��� :H�DFNQRZOHGJH�WKH�ȴUVW�$3(&�+LJK�/HYHO�3ROLF\�'LDORJXH�RQ�:RPHQ�DQG�WKH�(FRQRP\�KHOG�LQ�6DQ�)UDQFLVFR�LQ�
� �����DV�D�VLJQLȴFDQW�ODQGPDUN��SDYLQJ�WKH�ZD\�IRU�WKH�DQQXDO�+LJK�/HYHO�3ROLF\�'LDORJXH�DQG��FRQFUHWH��DFWLRQV�
� WR�SURPRWH�ZRPHQ�DQG�WKH�HFRQRP\�DV�DQ�LQWHJUDO�SDUW�RI�WKH�$3(&�DJHQGD���:H��UHFRJQL]H��WKH��EHQHȴWV��WKDW�
� KDYH�DULVHQ�IURP�FORVHU�FROODERUDWLRQ�EHWZHHQ�$3(&�DQG�$%$&��SROLF\�PDNHUV��DQG��ZRPHQ��IRFXVHG��EXVLQHVV�
� DVVRFLDWLRQV�DQG�QHWZRUNV�

��� 8QGHU�WKH�$3(&������WKHPH�
&UHDWLQJ�1HZ�'\QDPLVP��)RVWHULQJ�D�6KDUHG�)XWXUH
�ZH��IRFXV��RXU��GHOLEHUDWLRQV�
� RQ�
(QKDQFLQJ�:RPHQ
V�(FRQRPLF�ΖQFOXVLRQ�DQG�(PSRZHUPHQW�LQ�WKH�&KDQJLQJ�:RUOG
�ZLWK�WKUHH��SULRULWLHV���Ζ�
� 3URPRWLQJ���JHQGHU��HTXDOLW\��IRU��VXVWDLQDEOH���LQQRYDWLYH��DQG��LQFOXVLYH��HFRQRPLF��JURZWK���LL��(QKDQFLQJ��WKH�
� FRPSHWLWLYHQHVV�DQG�LQQRYDWLRQ�RI�ZRPHQ�RZQHG�060(V��DQG�LLL��1DUURZLQJ�JHQGHU�JDSV�LQ�KXPDQ��UHVRXUFH�
� GHYHORSPHQW�

��� :H�DSSODXG�$3(&�/HDGHUV
�FRPPLWPHQW�WR�SURPRWH�JHQGHU�HTXDOLW\��DQG��ZRPHQ
V��HFRQRPLF��HPSRZHUPHQW�
� DFURVV�$3(&�E\�SXUVXLQJ�FRQFUHWH�SROLFLHV�DQG�LQQRYDWLYH��PHDVXUHV��WR��IXUWKHU��HQKDQFH��ZRPHQ
V��DFFHVV��WR�
� FDSLWDO�DQG�DVVHWV��DFFHVV��WR��PDUNHWV���VNLOOV���FDSDFLW\��EXLOGLQJ���DQG��KHDOWK���ZRPHQ
V��OHDGHUVKLS���YRLFH��DQG�
� DJHQF\��LQQRYDWLRQ�DQG�WHFKQRORJ\��:H�FRPPLW�WR�RXU�FROOHFWLYH�DFWLRQV�IROORZLQJ�$3(&�/HDGHUV
�UHFRJQLWLRQ�RI�
� H΍RUWV�WR�VXSSRUW�ZRPHQ
V�HPSRZHUPHQW�DQG�HQWUHSUHQHXUVKLS��DFURVV��$3(&���JURZ��ZRPHQ�OHG��PLFUR��DQG�
� VPDOO�DQG�PHGLXP�VL]H�HQWHUSULVHV��060(V����HQKDQFH��ZRPHQ��DQG��JLUOV
��GLJLWDO��OLWHUDF\���SURPRWH��ZRPHQ
V�
� FDUHHU�GHYHORSPHQW��LQFUHDVH�DQG�VWUHQJWKHQ�ZRPHQ
V�DQG�JLUOV
�DFFHVV��WR��DQG��SDUWLFLSDWLRQ��LQ��WUDLQLQJ��DQG�
� FDUHHUV�LQ�KLJKHU�ZDJH��KLJK�JURZWK�ȴHOGV�VXFK��DV��VFLHQFH���WHFKQRORJ\���HQJLQHHULQJ���DUWV��DQG��PDWKHPDWLFV�
� �67($0���:H��DOVR��FRPPLW��WR��IXUWKHU��HQFRXUDJH��JHQGHU��GLYHUVLW\��DW��PDQDJHPHQW��OHYHOV���LQFOXGLQJ��VHQLRU��
� OHDGHUVKLS�DQG��JRYHUQDQFH�VWUXFWXUHV�

���

:RPHQ%L]3+� DQG� $:(1� &KDLUSHUVRQ�� &KLW� -XDQ� DQG�
:RPHQ%L]3+� %RDUG� $GYLVHU� DQG� $:(1� &R�&KDLU�� %RRWV�
*DUFLD��VKDUHV�D�SKRWR�ZLWK�9:(&�&KDLU�DQG�$:(1�9LHWQDP�
)RFDO�3RLQW��0DGDPH�0LQK�7KL�7X\HW�DQG�*XHVW�



���

��� :H�UHDɝUP�RXU�VXSSRUW�IRU�WKH�GHYHORSPHQW��RI��FRQFUHWH��DQG��DFWLRQDEOH��PHDVXUHV��WR��DGYDQFH��ZRPHQ
V�
� HFRQRPLF��ȴQDQFLDO�DQG�VRFLDO�LQFOXVLRQ�DFURVV�$3(&�IRUD��:H��HQGRUVH��33:(
V��*HQGHU�ΖQFOXVLRQ��*XLGHOLQHV���
� DV�D�VLJQLȴFDQW�WRRO�WR�LPSOHPHQW�JHQGHU�UHVSRQVLYH�SROLFLHV��DQG��SURJUDPV��DFURVV��$3(&���:H��LQVWUXFW��WKH�
� 33:(�WR�ZRUN�ZLWK�DQG�DFURVV�$3(&�IRUD�WR�HQKDQFH��WKH��NQRZOHGJH�RI�SROLF\�PDNHUV��GHFLVLRQ��PDNHUV��DQG�
� LPSOHPHQWHUV�DW�DOO�OHYHOV�FKDUJHG�ZLWK��IRUPXODWLQJ��JHQGHU�UHVSRQVLYH�ODZV���SROLFLHV���SURJUDPV��DQG��$3(&��
� SURMHFWV�

��� :H�ZHOFRPH�WKH�GLYHUVH�DFWLYLWLHV�FXUUHQWO\�EHLQJ�OHG�E\��WKH��$3(&��3ROLF\��3DUWQHUVKLS��RQ��:RPHQ��DQG��WKH�
� (FRQRP\��33:(��WR�DGYDQFH�WKH�HFRQRPLF�LQFOXVLRQ��RI��ZRPHQ���$QQH[�$��DQG��QRWH��WKH��FROODERUDWLRQ��ZLWK�
� RWKHU�$3(&�IRUD�LQ�PDQ\�RI�WKHVH�LPSRUWDQW�LQLWLDWLYHV���$QQH[�%���ΖQ��DGGLWLRQ��ZH��QRWH��WKDW��WKH��LQWHJUDWLRQ�
� RI�JHQGHU�LQWR�DFWLYLWLHV�OHG�E\�RWKHU�$3(&�IRUD�LV�JDWKHULQJ�SDFH��:H�LQVWUXFW�33:(�WR��FRQWLQXH��LWV��IRFXV��RI�
� FROODERUDWLRQ�DQG�VXSSRUW�VXFK�DFWLYLWLHV��DQG�WR�FRQWLQXH�WR�HQJDJH��DFURVV�$3(&�IRU�D�WR�IXUWKHU�VWUHQJWKHQ��
� WKLV�SLSHOLQH�RI��LQLWLDWLYHV�

��� :H�UHFRJQL]H�WKH�HVVHQWLDO�UROH�DQG��FR�UHVSRQVLELOLW\��RI��PHQ��DQG��ER\V��LQ��GHHSHQLQJ��WKH���LQWHJUDWLRQ��DQG�
� HFRQRPLF�HPSRZHUPHQW�RI�ZRPHQ�LQ��D��FKDQJLQJ��ZRUOG��:H�UH�DɝUP�WKDW��PHQ��DQG��ER\V��PDNH���D��FUXFLDO�
� FRQWULEXWLRQ�WR�JHQGHU��HTXDOLW\��DQG��QHHG��WR��EH��HQJDJHG��V\VWHPDWLFDOO\��DV��VWUDWHJLF��SDUWQHUV��DQG��DOOLHV�
� LQ�DFKLHYLQJ�JHQGHU�HTXDOLW\�

��� :H��UHHPSKDVL]H�RXU�FDOO�WR�HOLPLQDWH�DOO��IRUPV��RI��YLROHQFH��DJDLQVW��ZRPHQ��DQG��JLUOV���:H��UHFRJQL]H��WKDW�
� WKHVH�IRUP�RI�YLROHQFH�DUH�VLJQLȴFDQW�LPSHGLPHQWV�WR�WKH�DFKLHYHPHQW�RI�ZRPHQ
V�HFRQRPLF��HPSRZHUPHQW�
� DQG�LQFOXVLYH�JURZWK��:H�UHLWHUDWH�RXU�FDOO�WR�EHWWHU�XQGHUVWDQG�LWV�HFRQRPLF�LPSDFW� WKURXJK�LQYHVWPHQWV�LQ�
� GDWD�FROOHFWLRQ�DQG�ORQJ�WHUP�UHVHDUFK�LQ�RUGHU�WR�GHYHORS�KROLVWLF�DQG�H΍HFWLYH�DSSURDFKHV��WR��SUHYHQW��DQG�
� UHVSRQG�WR�DOO�IRUPV�RI�JHQGHU�EDVHG�YLROHQFH�DJDLQVW�ZRPHQ���:H��DOVR��HQFRXUDJH��HFRQRPLHV��WR��FRQVLGHU�
� LQFUHDVHG��JHQGHU�UHVSRQVLYH��H[SHQGLWXUH��DQG��SURYLVLRQ��RI��VHUYLFHV��WKDW��KHOS��SUHYHQW���YLROHQFH���DJDLQVW�
� ZRPHQ�LQ�WKH�KRPH��WKH�ZRUNSODFH�DQG�SXEOLF�VSDFHV��6RFLDO�SURWHFWLRQ�VHUYLFHV�LQFUHDVH�ZRPHQ
V�HFRQRPLF�
� SDUWLFLSDWLRQ��SRVLWLYHO\�D΍HFW�KXPDQ��VRFLDO��DQG��HFRQRPLF��GHYHORSPHQW��DQG��GHȵHFW��ORVV��RI��LQFRPH��DQG��
� GHFUHDVHG�SURGXFWLYLW\�WR�HFRQRPLHV�LQ�JHQHUDO�DQG�IDPLOLHV��LQ�SDUWLFXODU�

���� :H�UHFRJQL]H�WKH�FKDOOHQJH�FOLPDWH�FKDQJH�SRVHV�WR�WKH�DFKLHYHPHQW�RI��VXVWDLQDEOH��GHYHORSPHQW��DQG��WKDW�
� ZRPHQ���DQG���JLUOV���DUH���RIWHQ���GLVSURSRUWLRQDWHO\��D΍HFWHG��E\��WKH��LPSDFWV��RI��FOLPDWH��FKDQJH��DQG��RWKHU�
� HQYLURQPHQWDO�LVVXHV��:H�HQFRXUDJH�HFRQRPLHV�WR�UHVSHFW��SURPRWH�DQG�FRQVLGHU�JHQGHU��HTXDOLW\��DQG��WKH�
� HPSRZHUPHQW�RI�ZRPHQ�DQG�JLUOV�ZKHQ�WDNLQJ�DFWLRQ�WR�DGGUHVV�FOLPDWH�FKDQJH�

���� :H�HQFRXUDJH�HFRQRPLHV�WR�VKDUH�UHVHDUFK��UDLVH�WKH�TXDOLW\�RI�VH[�GLVDJJUHJDWHG�GDWD��LQGLFDWRUV��DQG���EHVW�
� SUDFWLFHV�UHJDUGLQJ�ZRPHQ�DQG�WKH�HFRQRP\���:H��ZHOFRPH��WKH��UHOHDVH��RI��WKH��������YHUVLRQ��RI��WKH���$3(&�
� :RPHQ���DQG��WKH��(FRQRP\��'DVKERDUG��DQG��HQFRXUDJH��HFRQRPLHV��WR��XVH��WKH��GDWD��RXWOLQHG��WKHUHLQ��IRU�
� HYLGHQFH�EDVHG�GHFLVLRQ�PDNLQJ�

3URPRWLQJ�JHQGHU�HTXDOLW\�IRU�VXVWDLQDEOH��LQQRYDWLYH�DQG�LQFOXVLYH�HFRQRPLF�JURZWK

���� :H�DFNQRZOHGJH�WKH�UHOHYDQW�RXWFRPHV�IURP��WKH��������:RUOG��6XPPLW��RQ��WKH��ΖQIRUPDWLRQ��6RFLHW\���:6Ζ6���
� WKH��*����DQG����VW��8QLWHG��1DWLRQV��&RPPLVVLRQ��RQ��WKH���6WDWXV���RI���:RPHQ����&6:�����:H���UHFRJQL]H���WKDW�
� JRYHUQPHQWV���WKH��SULYDWH��VHFWRU��DQG���FLYLO���VRFLHW\���PXVW���ZRUN���FROODERUDWLYHO\���WR���FUHDWH���DQ���HQDEOLQJ�
� HQYLURQPHQW�IRU�ZRPHQ
V�IXOO���HTXDO�DQG�H΍HFWLYH�SDUWLFLSDWLRQ�LQ��DQG�EHQHȴW�IURP��WKH��FKDQJLQJ��ZRUOG��RI�
� ZRUN���7KLV��LQFOXGHV��VWUHQJWKHQLQJ��ZRPHQ
V��DQG��JLUO
V��DFFHVV��WR��TXDOLW\��HGXFDWLRQ����WUDLQLQJ����DQG���VNLOOV�
� GHYHORSPHQW��HQYLURQPHQWV���LPSOHPHQWLQJ���DV��DSSURSULDWH���ODZV��DQG��SROLFLHV��WR��SURPRWH��GHFHQW��ZRUN��
� LQFOXGLQJ���HVWDEOLVKLQJ��VDIH��DQG��KHDOWK\��ZRUN�SODFHV���SURKLELWLQJ��JHQGHU�EDVHG��GLVFULPLQDWLRQ���UHTXLULQJ�
� HTXDO�SD\�IRU�HTXDO�ZRUN��RU��ZRUN��RI��HTXDO��YDOXH���SURPRWLQJ��WKH��WUDQVLWLRQ�IURP��WKH��LQIRUPDO��WR��IRUPDO�
� HFRQRP\��DGGUHVVLQJ�WKH�PRELOLW\�RI��ZRPHQ��ZRUNHUV���EULGJLQJ��WKH��GLJLWDO��GLYLGH���VWUHQJWKHQLQJ��ZRPHQ
V�
� FROOHFWLYH�YRLFH�DQG�HFRQRPLF�OHDGHUVKLS�LQ�SROLF\�GHFLVLRQ�PDNLQJ���DQG��HQFRXUDJLQJ��LQYHVWPHQWV��LQ��SROLF\�
� UHVHDUFK��EHWWHU�GDWD�FROOHFWLRQ�DQG�LPSDFW�HYDOXDWLRQ�IRU�JHQGHU�HTXDOLW\�



���� :H��UHPDLQ��FRQFHUQHG��WKDW��VXEVWDQWLDO��GLVSDULWLHV��VWLOO��H[LVW��LQ��HPSOR\PHQW��DQG��LQFRPH��RSSRUWXQLWLHV�
� EHWZHHQ�ZRPHQ�DQG�PHQ���:RPHQ��FDUU\��RXW��D��GLVSURSRUWLRQDWH��VKDUH��RI��XQSDLG��FDUH���KRXVHKROG��DQG�
� DJULFXOWXUDO�ZRUN��ZKLOH�H[SHULHQFLQJ�GLVDGYDQWDJHV�LQFOXGLQJ�OLPLWHG�DFFHVV�WR��DVVHWV���PDUNHWV���QHWZRUNV��
� Ζ&7V��ȴQDQFLDO�DQG�SURGXFWLYH�UHVRXUFHV��:H�HQFRXUDJH�PHPEHU�HFRQRPLHV�WR�

� � 5HFRJQL]H��UHGXFH��DQG�UHGLVWULEXWH�WKH�GLVSURSRUWLRQDWH�VKDUH�RI�XQSDLG�FDUH��DQG��GRPHVWLF��ZRUN�
� � E\�HQDFWLQJ�OHJLVODWLRQ�DQG�XQGHUWDNLQJ�UHIRUPV�WKDW�UHDOL]H�WKH�HTXDO�ULJKWV�RI�DOO�ZRPHQ�DQG��PHQ�
� � ZLWK�D�YLHZ�WR�DGGUHVVLQJ�WKH�LVVXH�RI�ZRPHQ
V�GLVSURSRUWLRQDWH�EXUGHQ�RI�FDUH�ZRUN�

� � :H�HQFRXUDJH��HFRQRPLHV��WR��VWUHQJWKHQ��WKH��HFRV\VWHP��IRU��ZRPHQ��DQG��JLUOV��UHJDUGLQJ��67($0��
� � HGXFDWLRQ�DQG�HPSOR\PHQW�WR�EULGJH�WKH�GLJLWDO��GLYLGH���OHYHUDJH��ZRPHQ
V��DQG��JLUOV
��WDOHQWV���DQG�
� � WDNH�DGYDQWDJH�RI�QHZ�RSSRUWXQLWLHV�SUHVHQWHG�E\�WKH�'LJLWDO�$JH��LQFOXGLQJ�RQOLQH�OHDUQLQJ�DQG�WKH�
� � UHPRYDO�RI�WKH�GLJLWDO�JHQGHU�GLYLGH�LQ�DFFHVVLQJ�Ζ&7�

� � (QDEOH�IXOO�SDUWLFLSDWLRQ�LQ�EXVLQHVV��HQWUHSUHQHXUVKLS�DQG��JOREDO��YDOXH��FKDLQV���LQWHJUDWH��ZRPHQ�
� � ORFDWHG�LQ�UXUDO�DQG�UHPRWH�DUHDV��LQGLJHQRXV�ZRPHQ�DQG�ZRPHQ
V�FRRSHUDWLYHV�E\�SURYLGLQJ�WKHP�
� � ZLWK��DFFHVV��WR�LQIUDVWUXFWXUH���LQFOXGLQJ��SXEOLF���XWLOLWLHV����WHFKQRORJ\����WUDQVSRUWDWLRQ����ZDWHU���DQG�
� � VDQLWDWLRQ�

� � 6WUHQJWKHQ��SXEOLF�SULYDWH��FRRSHUDWLRQ��WR��LPSURYH���DV��DSSURSULDWH���SROLFLHV��DQG��SURJUDPV���WKDW�
� � VXSSRUW��DQG��IDFLOLWDWH��WKH��HFRQRPLF��LQFOXVLRQ��RI��WKRVH��PRVW��GLVDGYDQWDJHG��DQG��YXOQHUDEOH��WR�
� � SRYHUW\��LQFOXGLQJ�ZRPHQ�LQ�UXUDO�DQG�UHPRWH��DUHDV���LQGLJHQRXV��ZRPHQ���HWKQLF��ZRPHQ���ZRPHQ�
� � ZLWK�GLVDELOLWLHV��ZRPHQ�KHDGV�RI�KRXVHKROGV���VXUYLYRUV��RI��YLROHQFH��DJDLQVW��ZRPHQ���VXUYLYRUV��RI��
� � QDWXUDO���GLVDVWHUV���DQG����DUPHG��FRQȵLFW����PLJUDQW���ZRUNHUV���DQG���RWKHU���YXOQHUDEOH���JURXSV����:H��
� � HQFRXUDJH���SDUWLFLSDWLRQ���DQG���FRRSHUDWLRQ��DPRQJ��DOO��VWDNHKROGHUV��WR��FROOHFW��DQG��SURFHVV��VH[�
� � GLVDJJUHJDWHG�ODERU�PDUNHW�LQIRUPDWLRQ�
�
� � 3URPRWH�LQFOXVLYH�ZRUNSODFH��WUDLQLQJ�DQG�HGXFDWLRQ�HQYLURQPHQWV�WKDW�DUH�UHVSRQVLYH�WR�WKH�QHHGV�RI�
� � ZRPHQ�DQG�JLUOV�

(QKDQFLQJ�WKH�FRPSHWLWLYHQHVV�DQG�LQQRYDWLRQ�RI�ZRPHQ�RZQHG�060(V

���� :H�ZHOFRPH��$3(&��HFRQRPLHV
��LPSOHPHQWDWLRQ��RI��WKH��DFWLRQV��LQ��WKH��%RUDFD\��$FWLRQ��$JHQGD��IRFXVLQJ��RQ�
� ZRPHQ�OHG�060(V�����IRVWHULQJ��WKH��XVH��RI��VH[�GLVDJJUHJDWHG��GDWD��LQ��PHDVXULQJ��WKH��HFRQRPLF��DQG��VRFLDO
� LPSDFWV�RQ�060(V�����SURPRWLQJ�DQ�XQGHUVWDQGLQJ�RI�WKH�GLYHUJHQW�FRQVWUDLQWV�IDFHG�E\�PHQ�DQG��ZRPHQ�OHG�
� 060(V��DQG�����HQFRXUDJLQJ��H[FKDQJH��RI��EHVW��SUDFWLFHV��RQ��ZRPHQ�IULHQGO\��FURVV�ERUGHU��SURFHGXUHV��ZLWK�
� FXVWRPV�DQG�RWKHU�ERUGHU��DXWKRULWLHV���:H��ZHOFRPH��WKH��$JHQGD
V��FRPPRQ��JRDO��WRZDUGV��������WR��LGHQWLI\�
� LQGLFDWRUV�WR�WUDFN�LQGLYLGXDO�PHPEHUV�DQG�UHJLRQDO�SURJUHVV�RQ�060(V�

���� :H�UHFRJQL]H�ZRPHQ
V�LPPHQVH��FRQWULEXWLRQ��WR��WKH��DFKLHYHPHQW��RI��VXVWDLQDEOH���LQQRYDWLYH��DQG��LQFOXVLYH�
� JURZWK�LQ�WKH�UHJLRQ��DQG��DFNQRZOHGJH��WKH��UHPDUNDEOH��FRQWULEXWLRQ��RI��060(V��WR��WKH��*'3��RI��HYHU\��$3(&�
� HFRQRP\��%XVLQHVV�DVVRFLDWLRQV��DUH��WKH��EDFNERQH��DQG��YRLFH��RI��WKH��EXVLQHVV��FRPPXQLW\���VXSSRUWLQJ��WKH�
� LPSURYHPHQW�RI�WKH�VNLOO�EDVH�DQG�HQDEOLQJ�HQYLURQPHQW�RI�WKHLU�FRQVWLWXHQWV���7KRVH��WKDW��ZRUN��RQ��EHKDOI��RI�
� ZRPHQ�HQWUHSUHQHXUV�DUH��ZHOO��SODFHG��WR��LPSDUW��YDOXDEOH��EXVLQHVV�NQRZOHGJH��WR��SROLF\��PDNHUV��DQG��KHOS�
� GHYHORS�LQFOXVLYH�EXVLQHVV�SURJUDPV�DQG�LQGLFDWRUV��:H�FDOO�RQ��WKH��SULYDWH�VHFWRU��WR��FKDPSLRQ��WKH��LQFOXVLYH�
� EXVLQHVV�DJHQGD�DQG�LQFOXGH�ZRPHQ�LQ�WKH�GHYHORSPHQW�RI��LQFOXVLYH��EXVLQHVV�PRGHOV���ZKHWKHU��DV��ZRUNHUV��
� VXSSOLHUV���GLVWULEXWRUV���FXVWRPHUV��RU��FRQVXPHUV���:H��HQFRXUDJH��ERWK��WKH��SXEOLF��DQG��SULYDWH���VHFWRUV���WR�
� FROODERUDWH��RQ��JHQGHU�UHVSRQVLYH��SROLFLHV��DQG��SUDFWLFHV���VHUYLFHV���WUDLQLQJ��DQG��PDUNHW��LQIRUPDWLRQ���WKDW�
� LPSURYH�DFFHVV�IRU�ZRPHQ�OHG�HQWHUSULVHV�WR�UHVRXUFHV�DQG�RSSRUWXQLWLHV���:H��VWURQJO\��HQFRXUDJH��PHPEHU�
� HFRQRPLHV��WR��GLUHFWO\��HQJDJH��ZLWK��EXVLQHVV��DVVRFLDWLRQV��DQG��RWKHU��UHOHYDQW��RUJDQL]DWLRQV��WR��KHOS��WKHP�
� GHYHORS�EXVLQHVV�HQDEOLQJ�HQYLURQPHQWV�WKDW�VXSSRUW�ZRPHQ�HQWUHSUHQHXUV�DQG�ZRPHQ�OHG�FRRSHUDWLYHV�WR�
� VWDUW�XS�DQG�VFDOH�WKHLU�RSHUDWLRQV���HQVXUH��WKHLU��HTXDO��DFFHVV��WR��ȴQDQFH��DQG��PDUNHWV���H[SDQG��ZRPHQ�OHG�
� 060(V
�JOREDO�SUHVHQFH�DQG�WKHLU�SDUWLFLSDWLRQ�XQGHU�HTXDO�FRQGLWLRQV�LQ�JOREDO��YDOXH��FKDLQV���DQG��HPSRZHU�
� ZRPHQ�HQWUHSUHQHXUV�WKURXJK�GLJLWDOL]DWLRQ��:H�SDUWLFXODUO\�HQFRXUDJH�HFRQRPLHV�WR�SURPRWH��DQG��IDFLOLWDWH�
� WKH��DVVRFLDWLRQ��RI��ZRPHQ��HQWUHSUHQHXUV��DQG��FRRSHUDWLYHV��LQ��UXUDO��DQG��KLJKO\���YXOQHUDEOH���DUHDV����VKDUH�
� UHVHDUFK��VH[�GLVDJJUHJDWHG�GDWD��LQGLFDWRUV�DQG�EHVW�SUDFWLFHV�LQ�JHQGHU�LQFOXVLYH�GHYHORSPHQW�

���
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1DUURZLQJ�JHQGHU�JDSV�LQ�KXPDQ�UHVRXUFH�GHYHORSPHQW

���� $V�WKH�LQFUHDVLQJO\�FRQQHFWHG�HFRQRPLF�HQYLURQPHQW��FRQWLQXHV��WR��IUDPH��RXU��ZRUN���ZH��UHFRJQL]H��WKH��VKLIW�
� WRZDUGV�DQ�LQFUHDVH�LQ�GHPDQG�IRU�WHFKQRORJ\�HQDEOHG�VNLOOV���:H�UHFRJQL]H�WKDW�D�QXPEHU�RI�$3(&�HFRQRPLHV�
� KDYH�VXFFHHGHG�LQ�GHYHORSLQJ�ZRPHQ
V�VNLOOV�DQG��FRPSHWHQFLHV���ERRVWLQJ��WKHLU��GRPHVWLF��HFRQRPLF��JURZWK�
� DQG�LQWHJUDWLRQ�LQWR�WKH�UHJLRQDO�HFRQRP\��LQFOXGLQJ�WKURXJK�WKH�XVH�RI�Ζ&7V�

���� :H�DFNQRZOHGJH�WKH�RSSRUWXQLWLHV�DQG�FKDOOHQJHV�IRU�ZRPHQ�DQG�JLUOV��LQ�SDUWLFXODU�YXOQHUDEOH�JURXSV��RI�WKH�
� �WK�ΖQGXVWULDO�5HYROXWLRQ��WKH�FRQYHUJHQFH�RI�VPDUW��SKRQHV���FORXG��FRPSXWLQJ���WKH��ΖQWHUQHW��RI��7KLQJV���ΖR7���
� VRSKLVWLFDWHG�DUWLȴFLDO�LQWHOOLJHQFH��VPDUW�FLWLHV��DQG�DGYDQFHG�URERWLF�WHFKQRORJLHV��LQWR��LQWHURSHUDEOH��JOREDO�
� YDOXH�FKDLQV��:H�ZHOFRPH�WKH�UHFHQWO\�HQGRUVHG�)UDPHZRUN�IRU�+XPDQ�5HVRXUFHV�'HYHORSPHQW�LQ�WKH�'LJLWDO�
� $JH�WR�DGGUHVV�FDSDFLW\�EXLOGLQJ�SULRULWLHV�LQ�WKLV�DUHD�DQG�ZKHUH�DSSURSULDWH�

� � :H�FDOO�IRU�WDUJHWHG�WHFKQLFDO�WUDLQLQJ�WR�LPSURYH�ZRPHQ�DQG�JLUOV
�GLJLWDO�OLWHUDF\�WR�XQORFN�MRE�
� � RSSRUWXQLWLHV�DQG�HQWUHSUHQHXUVKLS�

� � :H�HQFRXUDJH��HFRQRPLHV�WR��VWUHQJWKHQ�WKH���HFRV\VWHP���IRU���ZRPHQ���DQG���JLUOV���UHJDUGLQJ���67($0�
� � HGXFDWLRQ�DQG�HPSOR\PHQW�WR�EULGJH�WKH�GLJLWDO�GLYLGH��OHYHUDJH�ZRPHQ
V�DQG�JLUOV
��WDOHQWV���DQG��WDNH�
� � DGYDQWDJH��RI��QHZ��RSSRUWXQLWLHV��SUHVHQWHG��E\��WKH��'LJLWDO��$JH���LQFOXGLQJ��RQOLQH��OHDUQLQJ��DQG��WKH�
� � UHPRYDO�RI�WKH�GLJLWDO�JHQGHU�GLYLGH�LQ�DFFHVVLQJ�Ζ&7�

���� :H�DFNQRZOHGJH��WKDW��WKH��LQIRUPDWLRQ��WHFKQRORJ\��UHYROXWLRQ��KDV��EURXJKW��QHZ��IRUPV��RI��YLROHQFH��DJDLQVW�
� ZRPHQ��LQFOXGLQJ�F\EHU�EXOO\LQJ��RQOLQH�KDUDVVPHQW�DQG�F\EHU�VWDONLQJ��6XFK�YLROHQFH�KDV��SUHYHQWHG��ZRPHQ�
� IURP�SDUWLFLSDWLQJ�LQ��WKH��HFRQRP\��DV��XVHUV���FRQWHQW��FUHDWRUV���HPSOR\HHV���HQWUHSUHQHXUV���LQQRYDWRUV��DQG�
� OHDGHUV��:H�HQFRXUDJH�HFRQRPLHV�WR�LPSOHPHQW�DZDUHQHVV��UDLVLQJ��SURJUDPV���ZRPHQ�IULHQGO\��ZHE��VSDFHV��
� PRQLWRULQJ�DQG�HQIRUFHPHQW�PHFKDQLVPV��DQG�DFFHVVLEOH�SXEOLF��UHSRUWLQJ��PHFKDQLVPV��WKDW����UHFRJQL]H��WKDW�
� F\EHU�DFWV�FDQ�EH�D�IRUP�RI�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV���

���� :H�ZHOFRPH�WKH�RXWFRPHV�DQG�UHFRPPHQGDWLRQV�RI�WKH�3XEOLF�3ULYDWH�'LDORJXH�RQ�:RPHQ�DQG�WKH�(FRQRP\�
� �33':(���:H�VXSSRUW�WKH�RQJRLQJ�UHȵHFWLRQ�RQ�D�SRVW������$3(&�YLVLRQ�DQG�ZHOFRPH�WKH�GHOLEHUDWLRQV��DW��WKH�
� 33':(�RQ�EXLOGLQJ�D�YLVLRQ�RQ�ZRPHQ
V�HFRQRPLF�HPSRZHUPHQW�IRU�WKH�$VLD�3DFLȴF�DV�SDUW�RI�RXU��
� FRQWULEXWLRQ�WR�WKLV�SURFHVV�

7RZDUGV�$3(&�(FRQRPLF�/HDGHUV
�0HHWLQJ������LQ�'D�1DQJ��9LHW�1DP

���� :H�VHHN�$3(&�/HDGHUV
�FRQVLGHUDWLRQ�WR�LQFOXGH�LQ�WKHLU������'HFODUDWLRQ��D��VWDWHPHQW��RQ��WKH��LPSRUWDQFH��RI��
� IXUWKHU�DGYDQFLQJ�ZRPHQ
V�HFRQRPLF��LQFOXVLRQ��WR��WDS��LQWR��WKHLU��IXOO��SRWHQWLDO��FRQWULEXWLRQ��WR��VXVWDLQDEOH��
� LQQRYDWLYH��DQG��LQFOXVLYH��JURZWK����:H��DJUHH��WR��VXEPLW��WKLV��������$3(&��:RPHQ��DQG��WKH��(FRQRP\���)RUXP�
� 6WDWHPHQW�WR�WKH�$3(&�(FRQRPLF�/HDGHUV
�0HHWLQJ�WR�EH�KHOG�LQ�1RYHPEHU�LQ�'D�1DQJ��9LHW�1DP�

$3(&�:RPHQ�DQG�WKH�(FRQRP\�)RUXP�����

���� :H�ORRN�IRUZDUG�WR�RXU��QH[W��$3(&��:RPHQ��DQG�W�KH��(FRQRP\��)RUXP��DQG��UHOHYDQW��DFWLYLWLHV��LQ��3DSXD��1HZ�
� *XLQHD�LQ������



���

$3(&������:RPHQ�DQG�WKH�(FRQRP\�)RUXP
&XUUHQW�33:(�352-(&76
$3(&�%(67�$ZDUG

/DXQFKHG�LQ�������WKH�$3(&�%XVLQHVV�(ɝFLHQF\�DQG�6XFFHVV�7DUJHW�$ZDUGV��$3(&�%(67�$ZDUGV��ZDV�WKH�ȴUVW�DQQXDO�
FRQWHVW�IRU�ZRPHQ�HQWUHSUHQHXUV�DFURVV�WKH�$3(&�UHJLRQ��7KH�$3(&�%(67�$ZDUGV�VHHN�WR�UDLVH�ZRPHQ
V�DZDUHQHVV�
RQ� EHQHȴWV� RI� VHOI�HPSOR\PHQW� DQG� KHOS� ZRPHQ�HQWUHSUHQHXUV� WR� LQWHUQDWLRQDOL]H� WKHLU� EXVLQHVVHV�� DWWUDFW�
LQWHUQDWLRQDO�SDUWQHUV�DQG�SRWHQWLDO�LQYHVWRUV�IURP�WKH�$3(&�HFRQRPLHV��7KH�FRQWHVW�DOVR�FRQWULEXWHV�WR�EXLOGLQJ�
QHWZRUNV�DPRQJ�ZRPHQ�HQWUHSUHQHXUV��FRQVXOWDQWV��PHQWRUV�DQG�LQYHVWRUV�DFURVV�WKH�$3(&�UHJLRQ��6SUHDGLQJ�EHVW�
SUDFWLFHV�RI�ZRPHQ�RZQHG�60(V�DPRQJ�$3(&�HFRQRPLHV�SURYLGHV�DQ�RSSRUWXQLW\�WR�LQYROYH�D�ODUJHU�QXPEHU�RI�
ZRPHQ� LQWR� HQWUHSUHQHXUVKLS�� FUHDWH� QHZ� MREV� LQ� GL΍HUHQW� LQGXVWULHV�� DQG� VXSSRUW� HFRQRPLF� JURZWK� DQG�
GHYHORSPHQW�E\�DSSO\LQJ�SURPLVLQJ�EXVLQHVV�PRGHOV�EDVHG�RQ�GRPHVWLF�VXFFHVV�VWRULHV��7KH�VHFRQG�$3(&�%(67�
$ZDUGV�FRQWHVW�ZDV�KHOG�RQ����6HSWHPEHU������LQ�WKH�PDUJLQV�RI�:RPHQ�DQG�WKH�(FRQRP\�)RUXP�LQ�+XH��9LHW�1DP�

'LYHUVLW\�0DQDJHPHQW�IRU�:RPHQ
V�(PSRZHUPHQW

'LYHUVLW\�0DQDJHPHQW�IRU�:RPHQ
V�(PSRZHUPHQW��ΖQ�WKH�$3(&������:()�6WDWHPHQW��DOO�HFRQRPLHV�ZHUH�HQFRXUDJHG�
WR�LQFUHDVH�JHQGHU�GLYHUVLW\�RQ�H[HFXWLYH�ERDUGV�DQG�LQ�VHQLRU�PDQDJHPHQW�RI�FRPSDQLHV�ZKLFK�SRVLWLYHO\�D΍HFW�
FRUSRUDWH�VXVWDLQDELOLW\�DQG�JURZWK��ΖQ�RUGHU�WR�GHHSHQ�ODVW�\HDU
V�DFKLHYHPHQW�LQ�:()��WKLV�SURMHFW�DLPV�WR�HQKDQFH�
ZRPHQ
V�HPSRZHUPHQW�WKURXJK�IDFLOLWDWLRQ�RI�PXWXDO�XQGHUVWDQGLQJ�DQG�DZDUHQHVV�IRU�GLYHUVLW\�PDQDJHPHQW�E\�
IROORZLQJ�WZR�DFWLYLWLHV��WR�VWRFN�WDNH�DFWLRQV�UHODWLQJ�WR�GLYHUVLW\�PDQDJHPHQW�DQG�ZRPHQ
V�HPSRZHUPHQW��DQG�WR�
VKDUH�WKHP�DV�JRRG�SUDFWLFHV�DPRQJ�$3(&�HFRQRPLHV��WR�RUJDQL]H�DQ�$3(&�7RS�0DQDJHPHQW�)RUXP�RQ�'LYHUVLW\�
0DQDJHPHQW�IRU�:RPHQ
V�(PSRZHUPHQW�LQ�7RN\R�IRU�VKDULQJ�JRRG�SUDFWLFHV��GLVFXVVLQJ�REVWDFOHV�DQG�LGHQWLI\LQJ�
NH\�FKDOOHQJHV�IRU�IDFLOLWDWLQJ�GLYHUVLW\�PDQDJHPHQW�DQG�ZRPHQ
V�HPSRZHUPHQW�

3URPRWLQJ�:RPHQ�LQ�'HFLVLRQ�0DNLQJ�3RVLWLRQV�LQ�WKH�3XEOLF�DQG�3ULYDWH�6HFWRU

2QH� RI� WKH� SODQQHG� DFWLYLWLHV� LV� WKH� FRQGXFW� RI� D� ZRUNVKRS� WR� H[FKDQJH� LGHDV� DQG� SURPRWH� EHVW� SUDFWLFHV� RQ�
LPSOHPHQWDWLRQ�RI�VXLWDEOH�SROLFLHV�WR�LQFUHDVH�ZRPHQ
V�UHSUHVHQWDWLRQ�LQ�OHDGHUVKLS�UROHV�DFURVV�ERWK�SXEOLF�DQG�
SULYDWH�VHFWRUV��7KH�UHSRUW�RI� WKH�:RUNVKRS�ZLOO�VHUYH�DV�UHIHUHQFH�WR�HFRQRPLHV� WR� LGHQWLI\� WKH�EHVW�SROLFLHV� WR�
SURPRWH�ZRPHQ�LQ�GHFLVLRQ�PDNLQJ�SRVLWLRQV�LQ�WKH�SXEOLF�DQG�SULYDWH�VHFWRUV�

6H[�'LVDJJUHJDWHG�'DWD�&ROOHFWLRQ

7KH�:RPHQ� DQG� WKH� (FRQRP\�'DVKERDUG� LV� D� VHW� RI� ��� LQGLFDWRUV� RQ� WKH� VWDWXV� RI�ZRPHQ� LQ� $3(&
V�PHPEHU�
HFRQRPLHV��7KH�'DVKERDUG�LV�D�WRRO�WR�WUDFN��PHDVXUH��DQG�FRPPXQLFDWH�SURJUHVV�LQ�UHGXFLQJ�EDUULHUV�WR�ZRPHQ
V�
HFRQRPLF�SDUWLFLSDWLRQ�DFURVV�RXU�ȴYH�NH\�SLOODUV���D��$FFHVV�WR�FDSLWDO�DQG�DVVHWV���E��$FFHVV�WR� � �PDUNHWV���F��6NLOOV��
FDSDFLW\�EXLOGLQJ��DQG�KHDOWK���G��/HDGHUVKLS��YRLFH��DQG�DJHQF\��DQG��H��ΖQQRYDWLRQ�DQG�WHFKQRORJ\��7KH�$3(&�3ROLF\�
6XSSRUW�8QLW�UHSRUWHG�RQ�WKH� LQGLFDWRUV�XQGHU�WKH�'DVKERDUG�IRU�WKH�ȴUVW�WLPH�LQ�6HSWHPEHU�������XVLQJ�KLJKO\�
FUHGLEOH�LQWHUQDWLRQDO�GDWD�VRXUFHV�VXFK�DV�WKH�8QLWHG�1DWLRQV��WKH�:RUOG�%DQN��WKH�ΖQWHUQDWLRQDO�/DERU�2UJDQL]DWLRQ��
WKH�:RUOG� (FRQRPLF� )RUXP�� DQG� WKH�:RUOG� +HDOWK� 2UJDQL]DWLRQ�� 7KH� 'DVKERDUG
V� LQGLFDWRUV� DUH� DVVHVVHG� DQG�
UHSRUWHG�RQ�EL�DQQXDOO\�

%HUQDGHWWH� GH� ORV� 6DQWRV� RI� %LGL%LGL�
&DI«�%D�$R��&DPDULQHV�6XU�3KLOLSSLQHV�
UHFHLYHV�DQ�DZDUG�DW�WKH�$3(&�:RPHQ�
DQG�WKH�(FRQRP\�)RUXP�

$3(&�$QQRXQFHV�$VLD�3DFLȴFȇV�7RS�:RPHQ�(QWUHSUHQHXUV�



:RPHQ
V�(FRQRPLF�(PSRZHUPHQW�DQG�Ζ&7

7KH� 
:RPHQ
V�(FRQRPLF�(PSRZHUPHQW�DQG� Ζ&7
�SURMHFW�ZLOO�EH� LPSOHPHQWHG� WR�XSGDWH�$3(&�ZRPHQ�DERXW� WKH�
FXUUHQW� WUHQGV� DQG� IHDWXUHV� RI� WKH� �WK� LQGXVWULDO� UHYROXWLRQ�� WR� FRPSLOH� DQG� VKDUH� VXFFHVV� VWRULHV� RI� ZRPHQ�
HQWUHSUHQHXUV� LQ� WKH� Ζ&7� DQG� VPDUW� WHFKQRORJ\�EDVHG� LQGXVWU\�� DQG� WR� SUHSDUH� $3(&� ZRPHQ� IRU� EXVLQHVV�
RSSRUWXQLWLHV�LQ�WKH��WK�ΖQGXVWULDO�5HYROXWLRQ�

:RPHQ
V�$FFHVV�WR�)LQDQFLDO�6HUYLFHV

7KLV�VHOI�IXQGHG�SURMHFW�Ȋ:RPHQ
V�$FFHVV�WR�)LQDQFLDO�6HUYLFHV�Ȃ�'DWD�LQ�WKH�$3(&�5HJLRQȋ�SURSRVHV�WR�FRQGXFW�RI�D�
VXUYH\�RQ�WKH�QXPEHU�RI�ZRPHQ�KDYLQJ�DFFHVV�WR�YDULRXV�ȴQDQFLDO�VHUYLFHV�WKDW�VXSSRUW�ZRPHQ
V�SDUWLFLSDWLRQ�LQ�
VWDUWLQJ�XS�DQG�H[SDQGLQJ�H[LVWLQJ�ZRPHQ
V�EXVLQHVVHV��7KH�SURMHFW�DLPV�WR�HQFRXUDJH�HFRQRPLHV�WR�VHW�WDUJHWV�WR�
ZRUN�WRZDUGV�GHYHORSLQJ�UHOHYDQW�SROLFLHV�RI�ȴQDQFLDO�LQFOXVLRQ�SURJUDPV�

:RPHQ
V�/HDGHUVKLS

5HFRJQL]LQJ�WKDW� LQFUHDVLQJ�WKH�SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�HFRQRPLF�DFWLYLWLHV�ZLOO�VHUYH�DV�D�FDWDO\VW�WR�SURPRWH�
HFRQRPLF� JURZWK�� -DSDQ�SURSRVHG� WKH� SURMHFW� 
ΖQGLYLGXDO� $FWLRQ� 3ODQ� �Ζ$3�� IRU� WKH� (QKDQFHPHQW� RI� WKH� 5DWLR� RI�
:RPHQ
V�5HSUHVHQWDWLRQ�LQ�/HDGHUVKLS
��(YHU\�\HDU�VLQFH������WR�������$3(&�HFRQRPLHV�DUH�DVNHG�WR�VXEPLW�WKHLU�
DFWLRQ�SODQV��ZKLFK�VHUYH�DV�PHFKDQLVPV�IRU�PHDVXUDEOH�DQG�DVSLUDWLRQDO�YROXQWDU\�JRDOV�WR�ZKLFK�HFRQRPLHV�FRXOG�
ZRUN�WRZDUG�E\�WKH�HQG�RI�������ΖQ�RUGHU�WR�IXUWKHU�SURPRWH�ZRPHQ
V�UHSUHVHQWDWLRQ�LQ�OHDGHUVKLS�DQG�DFFHOHUDWH�WKH�
YROXQWDU\�JRDOV�DQG�WKH�PRPHQWXP�RI�WKH�LQLWLDWLYH�RI�HDFK�HFRQRP\��WKLV�SURMHFW�DOVR�H[SORUHV�DQG�WDNHV�VWRFN�RI�
JRRG�SUDFWLFHV�RI�WKH�SROLFLHV��DV�ZHOO�DV�DFWLRQV�WDNHQ�IRU�SURPRWLQJ�ZRPHQ
V�UHSUHVHQWDWLRQ�LQ�OHDGHUVKLS�WKURXJK�
WKH�PLG�WHUP�UHYLHZ�VWXG\�DQG�SXEOLF�SULYDWH�GLDORJXH�KHOG�DV�D�VLGH�HYHQW�GXULQJ�WKH�:()������

:RPHQ
V�(QWUHSUHQHXUVKLS

7KH�:RPHQ
V�(QWUHSUHQHXUVKLS�LQ�$3(&��:(�$3(&��LQLWLDWLYH��ODXQFKHG�LQ�������H[DPLQHG�HDFK�HFRQRP\
V�H΍RUWV�ZLWK�
UHVSHFW� WR� EXVLQHVV� QHWZRUNV�� SULYDWH�VHFWRU� LQLWLDWLYHV�� DQG� JRYHUQPHQW� VHUYLFHV� LQ� VXSSRUW� RI� ZRPHQ
V�
HQWUHSUHQHXUVKLS��6XPPDULHV�RI�DOO����HFRQRPLHV��LQFOXGLQJ�GHWDLOV�DERXW�WKHLU�UHVSHFWLYH�QHWZRUNV��LQLWLDWLYHV��DQG�
VHUYLFHV��FDQ�EH�DFFHVVHG�DQG�HQKDQFHG�WR�VWUHQJWKHQ�HFR�V\VWHPV�WKDW�VXSSRUW�ZRPHQ
V�HQWUHSUHQHXUVKLS��7KH�:(�
$3(&�RQOLQH�SODWIRUP��ZZZ�ZH�DSHF�FRP��LV�D�G\QDPLF�GLUHFWRU\�RI�VHUYLFH�SURYLGHUV�IRU�ZRPHQ�RZQHG�EXVLQHVVHV�
DFURVV� $3(&� DQG� SURYLGHV� D�ZD\� IRU� JRYHUQPHQWV�� WKH� SULYDWH� VHFWRU�� EXVLQHVV� QHWZRUNV� DQG� HQWUHSUHQHXUV� WR�
FRQQHFW��7KLV�LQLWLDWLYH�LV�YHU\�KHOSIXO�IRU�FRQQHFWLQJ�EXVLQHVV�QHWZRUN��WKH�SULYDWH�VHFWRU��DQG�JRYHUQPHQW�VHUYLFHV�LQ�
WKH� $VLD� Ȃ� 3DFLȴF� WR� VXSSRUW� ZRPHQ� HQWUHSUHQHXUV�� 7R�PDNH� LW� ZRUN� EHWWHU�� FDSDFLW\� EXLOGLQJ� DFWLYLWLHV� ZLOO� EH�
LPSOHPHQWHG�DQG�WKH�:(�$3(&�SODWIRUP�ZLOO�EH�LPSURYHG�DV�ZHOO�WR�LQFOXGH�D�PRELOH�SODWIRUP�IRU�EHWWHU�XVH�ZLWK�FHOO�
SKRQHV�

:RPHQ�DV�3ULPH�0RYHUV�RI�ΖQFOXVLYH�%XVLQHVV

7KH�$3(&�:RPHQ�DV�3ULPH�0RYHUV�RI�ΖQFOXVLYH�%XVLQHVV�3URMHFW�ZDV�DSSURYHG�LQ������IRU�LPSOHPHQWDWLRQ�XQWLO�WKH�
HQG�RI������LQ�FROODERUDWLRQ�ZLWK�WKH�Ζ(*��7KLV�3URMHFW�ORRNV�LQWR�WKH�EURDGHU�DVSHFW�RI�ΖQFOXVLYH�%XVLQHVV��Ζ%��ERWK�LQ�
WKHRU\� DQG� SUDFWLFH�� DQG� ]RRPV� LQWR� KRZ�ZRPHQ
V� HFRQRPLF� HPSRZHUPHQW� VHUYHV� DV� YLWDO� FRQWULEXWLRQ� LQ� WKH�
GHYHORSPHQW�� VFDOH�XS�� DQG� UHSOLFDWLRQ� RI� Ζ%�PRGHOV� LQ� WKH� $VLD� 3DFLȴF� UHJLRQ�� LQ� VXSSRUW� WR� WKLV�� D� VXUYH\�ZDV�
FRQGXFWHG�ZKLFK�DLPHG�WR�GUDZ�RXW�D�EDODQFHG�DQDO\VLV�WKDW�ZRXOG�UHȵHFW�WKH�PDMRULW\�RI�$3(&�PHPEHU�HFRQRPLHV��
DQG�SUHVHQW�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�WKDW�ZRXOG�EH�VXSSRUWLYH�RI�$3(&�DV�D�ZKROH�� �+RZHYHU��GXH�WR�WKH�
GLɝFXOW\�LQ�JDWKHULQJ�LQSXWV�IRU�WKH�UHVHDUFK�VWXG\��WKH������$3(&�6HPLQDU�RQ�:RPHQ�DV�3ULPH�0RYHUV�RI�ΖQFOXVLYH�
%XVLQHVV�ZDV�KHOG�RQ����6HSWHPEHU������LQ�+XH��9LHW�1DP�WR�IXUWKHU�HQKDQFH�WKH�FRQWHQW�DQG�VXEVWDQFH�RI�WKH�VWXG\��
SULRU�LWV�ȴQDOL]DWLRQ�DQG�SXEOLFDWLRQ�IRU�FLUFXODWLRQ�WR�WKH�$3(&�PHPEHU�HFRQRPLHV�

�����

:LWK�'7ΖȇV�*HUDUGLQH�0LOODUHV��'U��0LFDK�5DPHO�IURP�1XHYD�9LVFD\D�
6WDWH�8QLYHUVLW\�ZKR�SUHVHQWHG�WKH�UHVHDUFK�ȴQGLQJV�DQG�IULHQGV�IURP�
0DOD\VLD�



�����

:RPHQ�LQ�67(0

/DXQFKHG�LQ�������WKH�$3(&�:RPHQ�LQ�67(0�LQLWLDWLYH�LQYROYHV�D�UDQJH�RI�DFWLYLWLHV��LQFOXGLQJ�DQ�$3(&�ZLGH�VXUYH\�RI�
LQLWLDWLYHV�DLPHG�DW�VWUHQJWKHQLQJ�WKH�SUHVHQFH�RI�ZRPHQ�LQ�67(0�HGXFDWLRQDO�SURJUDPV�DQG�FDUHHUV��7R�KHOS�$3(&�
HFRQRPLHV�WDFNOH�WKH�LVVXH�RI�ZRPHQ�LQ�67(0��D�IUDPHZRUN�ZDV�GHYHORSHG�DQG�HQGRUVHG�ZLWK�IRXU�NH\�SLOODUV������
HQDEOLQJ�HQYLURQPHQW������HGXFDWLRQ������HPSOR\PHQW��DQG�����HQWUHSUHQHXUVKLS��6WHSV�LQ������LQFOXGH��RUJDQL]LQJ�D�
FDSDFLW\�EXLOGLQJ�ZRUNVKRS�RQ�:RPHQ�LQ�67(0�)UDPHZRUN��LGHQWLI\LQJ�SULYDWH�VHFWRU�SDUWQHUV�ZKR�FDQ�VHUYH�DV�FR�
FKDPSLRQV� RI� WKH� $3(&� LQLWLDWLYH�� EULQJLQJ� 3367Ζ� IRUPDOO\� RQ� ERDUG� DV� D� FURVV�IRUD� SDUWQHU�� DQG� GHYHORSLQJ� DQ�
LPSOHPHQWDWLRQ�ZRUN�SODQ�EDVHG�RQ�RXWFRPHV�RI�WKH�:RUNVKRS�

$QQH[�%�����3DUWQHUVKLSV�ZLWK�2WKHU�$3(&�)RUD

7KH�33:(�KDV�SDUWQHUHG�ZLWK�RWKHU�$3(&�)RUD�WR�LQFRUSRUDWH�JHQGHU�HTXDOLW\�DQG�ZRPHQ
V�HPSRZHUPHQW�LQWR�WKHLU�
VHFWRU�VSHFLȴF�SXEOLF�SULYDWH�GLDORJXHV��PLQLVWHULDO�PHHWLQJV��DQG�SURMHFWV�DQG�SURJUDPV�WR�HQVXUH�WKDW�EDUULHUV�WR�
ZRPHQ
V�HFRQRPLF�HPSRZHUPHQW�DUH�DGGUHVVHG�DFURVV�VHFWRUV�

(FRQRPLF�&RPPLWWHH��(&�

7KH� SURMHFW� Ȋ&DSDFLW\� %XLOGLQJ� IRU� WKH� 5HGXFWLRQ� RI� (GXFDWLRQDO� *HQGHU� *DSV� WKURXJK� 6WUXFWXUDO� 5HIRUPVȋ� ZDV�
ODXQFKHG�WR�HQKDQFH�HGXFDWLRQ�ZLWK�HTXDO�RSSRUWXQLWLHV�IRU�ZRPHQ�LQ�$3(&�HFRQRPLHV��:LWK�WKLV�SXUSRVH��WKH�SURMHFW�
IRFXVHV�RQ�LPSURYLQJ�WKH�FDSDFLW\�RI�FLYLO�VHUYDQWV�WR�DGDSW��GHVLJQ��LPSOHPHQW�DQG�HYDOXDWH�JHQGHU�JDS�UHGXFWLRQ�
SROLFLHV��7KH�SURMHFW�LV�GLUHFWO\�UHODWHG�WR�WKH�$3(&�1HZ�6WUDWHJ\�IRU�6WUXFWXUDO�5HIRUP��$1665���DV�ZHOO�DV�WKH�60(�DQG�
:RPHQ�'HYHORSPHQW�SLOODU��ZKLFK�KDV�GULYHQ�WKH�UHFHQW�DFWLYLWLHV�RI�WKH�(FRQRPLF�&RPPLWWHH�

(PHUJHQF\�3UHSDUHGQHVV�:RUNLQJ�*URXS��(3:*�

5HFRJQL]LQJ�WKDW�WKH�$VLD�3DFLȴF�LV�WKH�PRVW�QDWXUDO�GLVDVWHU�D΍HFWHG�UHJLRQ��WKH�33:(�FROODERUDWHG�ZLWK�WKH�(3:*�WR�
LGHQWLI\� DQG�DGGUHVV� WKH�QHHGV�DQG� FRQFHUQV�RI�ZRPHQ�DQG�JLUOV� LQ� HPHUJHQF\�SUHSDUHGQHVV�DQG�SRVW�GLVDVWHU�
UHFRYHU\� DQG� UHVLOLHQFH�7KH� RXWFRPH� RI� WKH� 33:(� SURMHFW� Ȋ*RRG� 3UDFWLFHV� RI�:RPHQ� (QWUHSUHQHXUVKLS� LQ� /RFDO�
&RPPXQLWLHV� LQ�WKH�3URFHVV�RI�/RFDO�5HFRQVWUXFWLRQȋ�KDV�EHHQ�VKDUHG�ZLWK�WKH�(3:*�DV�D�YDOXDEOH�UHIHUHQFH�IRU�
DFKLHYLQJ�LQFOXVLYH�DQG�VXVWDLQDEOH�UHFRYHU\�LQ�WKH�SRVW�GLVDVWHU�SKDVH��ZKLFK�FDQ�DOVR�FRQWULEXWH�WR�WKH�HQKDQFHG�
OLQNDJH�EHWZHHQ�WKH�WZR�ZRUNLQJ�JURXSV�

+XPDQ�5HVRXUFHV�'HYHORSPHQW�:RUNLQJ�*URXS��+5':*�

&RRSHUDWLYH�H΍RUWV�DUH�EHLQJ�H[SORUHG�WR�LPSURYH�ODERU�PDUNHW�HɝFLHQF\�DQG�WKH�PDQDJHPHQW�RI�ODERU�PRELOLW\��DQG�
GHHSHQ�UHJLRQDO�DQG�HFRQRPLF�LQWHJUDWLRQ�DQG�SHRSOH�SHRSOH�FRQQHFWLYLW\��7KLV�ZRUN�ZLOO�FRQWULEXWH�WR�RQJRLQJ�H΍RUWV�
WR�IXOO\�LQWHJUDWH�ZRPHQ�LQ�WKH�HFRQRP\�

+5':*�DQG�+HDOWK�:RUNLQJ�*URXS��+:*�

)XOO�SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�WKH�HFRQRP\�LV�HVVHQWLDO�WR�DFKLHYH�LQFOXVLYH�HFRQRPLF�JURZWK��KRZHYHU��ZRPHQ
V�DELOLW\�
WR�DFFHVV�HFRQRPLF�RSSRUWXQLWLHV�LV�VRPHWLPHV�KLQGHUHG�E\�KHDOWK�FRQFHUQV��7KXV��WKH�33:(�LV�FROODERUDWLQJ�ZLWK�WKH�
+5':*�DQG�+:*�RQ�WKH�Ȋ+HDOWK\�:RPHQ��+HDOWK\�(FRQRPLHVȋ�LQLWLDWLYH��$�3ROLF\�7RRONLW�ZDV�GHYHORSHG�WR�DGGUHVV�
KHDOWK�UHODWHG�EDUULHUV�VSHFLȴF�WR�ZRPHQ�VR�WKH\�FDQ�MRLQ��UHPDLQ�DQG�ULVH�LQ�WKH�ZRUN�IRUFH��7KH�3ROLF\�7RRONLW�LQFOXGHV�
SROLF\�UHFRPPHQGDWLRQV�DQG�SUDFWLFHV�RQ��ZRUNSODFH�KHDOWK�DQG�VDIHW\��KHDOWK�DFFHVV�DQG�DZDUHQHVV��JHQGHU�EDVHG�
YLROHQFH�� VH[XDO� DQG� UHSURGXFWLYH�KHDOWK�� DQG�ZRUN�OLIH�EDODQFH�� 7KH�3ROLF\� 7RRONLW� FDQ� VHUYH�DV� D� JXLGH� WR�$3(&�
HFRQRPLHV�LQ�LPSOHPHQWLQJ�DFWLRQV�RQ�D�YROXQWDU\�EDVLV�DQG�FKRRVLQJ�DFWLRQV�DSSURSULDWH�IRU�WKHLU�HFRQRP\��

ΖQ�������$3(&�LV�ZRUNLQJ�WR�HTXLS�JRYHUQPHQWV�DQG�EXVLQHVVHV�ZLWK�WKH�WRROV�QHHGHG�WR�LPSOHPHQW�HOHPHQWV�RI�WKH�
WRRONLW��$�IRUXP�RQ�WKH�WRRONLW�LPSOHPHQWDWLRQ�ZLOO�EH�KHOG�LQ�$XJXVW�DQG�ZLOO�LQFOXGH�D�SUHVHQWDWLRQ�RI�WKH�EXVLQHVV�DQG�
HFRQRPLF�FDVHV�RQ�DSSOLFDWLRQ�RI�WKH�WRRONLW�

+5':*�DQG�3ROLF\�3DUWQHUVKLS�RQ�6FLHQFH��7HFKQRORJ\�DQG�ΖQQRYDWLRQ��3367Ζ�

+XPDQ�UHVRXUFHV�GHYHORSPHQW�LQ�WKH�GLJLWDO�ȴHOG�LV�D�XQLYHUVDO�PDWWHU�DQG�LW�LV�YLWDO�IRU�HFRQRPLFV
�VXVWDLQDEOH�JURZWK��
+RZHYHU��JHQGHU�JDS�WUHQGV�SHUVLVW�DV�WKH�ZRUNIRUFH�PRYHV�WRZDUG�QHZ�DQG�HPHUJLQJ�UROHV�LQ�67(0�ȴHOGV��ZKLFK�
FRQWLQXH�WR�RXWSDFH�WKH�JHQGHU�JDS��FDXVLQJ�ZRPHQ�WR�ORVH�RXW�RQ�WRPRUURZ
V�EHVW�MRE�RSSRUWXQLWLHV�DQG�SUHYHQW�
PDQ\�HFRQRPLHV�IURP�UHDFKLQJ�WKHLU�VXVWDLQDEOH�GHYHORSPHQW��7KH�XQGHUUHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�67(0�LV�GXH�WR�
PDQ\�IDFWRUV��VXFK�DV�ZRPHQ�DUH�ODFNLQJ�IHPDOH�UROH�PRGHOV��DQG�PDQ\�HQYLURQPHQWV�DUH�VWLOO�GLVFULPLQDWRU\��



�����

$FFRUGLQJO\��WKH�$3(&�*HQGHUHG�ΖQQRYDWLRQ�IRU�7HFKQRORJ\�DQG�6FLHQFH��*Ζ)76��LV�GHYHORSHG�LQ�FROODERUDWLRQ�ZLWK�
+5':*�DQG�3367Ζ��DLPLQJ�WR�SURYLGH�EHVW�SUDFWLFHV�DV�IHPDOH�UROH�PRGHOV�DQG�D�ZRUNVKRS�WR�HVWDEOLVK�D�QXUWXULQJ�
HQYLURQPHQW�

)LIWHHQ�EHVW�SUDFWLFHV�H[DPSOHV�ZHUH�VXUYH\HG�� �7KHVH�ZLOO�VHUYH�DV�D�URDGPDS�WR�VHW�XS�RXWVWDQGLQJ�IHPDOH�UROH�
PRGHOV�DQG�D�JXLGH�WR�OHDUQLQJ�DERXW�UROH�PRGHOV�IRU�67(0�ZRPHQ�LQ�GL΍HUHQW�FDUHHU�VWDJHV��7KHVH�H[SHULHQFHV�ZLOO�
SURYLGH� WKH� LPSHWXV� WR� WUDQVIRUP�ZRPHQ
V�SDUWLFLSDWLRQ� LQ� WKH� IXWXUH� MREV� DQG�HPSRZHU� WKHP� WR� FRQWULEXWH� WR�
VXVWDLQDEOH�HFRQRPLF�JURZWK�

7UDQVSRUWDWLRQ�:RUNLQJ�*URXS��737:*�

:RPHQ�DUH�IDU�OHVV�OLNHO\�WKDQ�PHQ�WR�ZRUN�LQ�WKH�WUDQVSRUWDWLRQ�VHFWRU��ERWK�LQ�DEVROXWH�QXPEHUV�DQG�DV�FRPSDUHG�WR�
WKHLU� ODERU�PDUNHW� SDUWLFLSDWLRQ�ZLWKLQ� WKHLU� UHVSHFWLYH� (FRQRPLHV�� ΖQ� DGGLWLRQ��ZRPHQ� DUH�PRUH� VXVFHSWLEOH� WR�
HFRQRPLF�PDUJLQDOL]DWLRQ�LI�WUDQVSRUWDWLRQ�QHWZRUNV��FRQQHFWLQJ�WKHP�HPSOR\PHQW��KHDOWK�VHUYLFHV��DQG�HGXFDWLRQDO�
RSSRUWXQLWLHV�� DUH� XQVDIH� IRU� WKHLU� XVH�� 7KH� 7UDQVSRUWDWLRQ� :RUNLQJ� *URXS� �737:*�� LV� KRVW� WR� WKH� :RPHQ� LQ�
7UDQVSRUWDWLRQ��:L7��7DVN�)RUFH�ZKLFK�KDV�GHYHORSHG�D�IUDPHZRUN��:L7�)UDPHZRUN��IRU�EHQFKPDUNLQJ�DQG�WUDFNLQJ�
WKH�SDUWLFLSDWLRQ�DQG� LQȵXHQFH�RI�ZRPHQ�WUDQVSRUWDWLRQ�ZRUNHUV��HQWUHSUHQHXUV�� OHDGHUV��DQG�WUDYHOHUV��7KH�:L7�
)UDPHZRUN��ZKLFK�ZDV�HQGRUVHG�E\�$3(&�7UDQVSRUWDWLRQ�0LQLVWHUV� LQ�2FWREHU������� LGHQWLȴHV�ȴYH� NH\�RXWFRPH�
ȊSLOODUVȋ�WKDW�(FRQRPLHV�FDQ�XVH�WR�KHOS�RUJDQL]H�WKHLU�RZQ�H΍RUWV�WR�ERRVW�ZRPHQ
V�RSSRUWXQLWLHV��ZLWK����VSHFLȴF�
RXWFRPHV�OLVWHG�WR�VXSSRUW�SROLF\�HQJDJHPHQW�LQ�WKLV�DUHQD��7KH�ȴYH�SLOODUV�DUH��HGXFDWLRQ��HQWU\�LQWR�WKH�VHFWRU��
UHWHQWLRQ��OHDGHUVKLS��DQG�DFFHVV�DQG�XVH�RI�WUDQVSRUWDWLRQ�V\VWHPV���%\�OLQNLQJ�WKH�JRDOV�RI�WKH�SLOODUV�ZLWK�FRQFUHWH�
DFWLYLWLHV�DQG�PHWULFV�WKDW�ZLOO�EH�FDUULHG�RXW�E\�YROXQWHHU�HFRQRPLHV�LQ�WKHLU�RZQ�SLORW�SURMHFWV��WKH�:L7�)UDPHZRUN�
SURYLGHV�D�URDGPDS�WR�VXFFHVV�IRU�SROLF\�PDNHUV�DQG�LQGXVWU\�UHSUHVHQWDWLYHV�ZRUNLQJ�WR�IDFLOLWDWH�FKDQJH�

&XUUHQWO\�IRXU�HFRQRPLHV��0DOD\VLD��3DSXD�1HZ�*XLQHD��1HZ�=HDODQG�DQG�WKH�8QLWHG�6WDWHV��DUH�OHYHUDJLQJ�WKH�:L7�
)UDPHZRUN� WR�VWUXFWXUH�D�SLORW�SURMHFW� WKDW�ZLOO�SURGXFH�D�SROLF\�UHVSRQVH�WR�D�VSHFLȴF�FKDOOHQJH�RU� LPSHGLPHQW�
HPERGLHG�LQ�RQH�RI�WKHVH�ȴYH�SLOODUV��ΖW�LV�DQWLFLSDWHG�WKDW�WKHVH�SLORW�SURJUDPV�ZLOO�VHUYH�DV�PRGHOV�RI�KRZ�GDWD��JOREDO�
EHVW�SUDFWLFHV�RQ�ZRPHQ
V�LVVXHV��DQG�WDLORU�PDGH�SROLF\�VROXWLRQV�HQDFWHG�E\�JRYHUQPHQW�WKURXJK�FROODERUDWLRQ�ZLWK�
LQGXVWU\�FDQ�KHOS�LPSURYH�ZRPHQ
V�RSSRUWXQLWLHV�LQ�DOO�IDFHWV�RI�WKH�WUDQVSRUWDWLRQ�VHFWRU�
�
� �6RXUFH��KWWSV���DSHF�RUJ�0HHWLQJ�3DSHUV�6HFWRUDO�0LQLVWHULDO�0HHWLQJV�:RPHQ�����BZRPHQ��



�����

:RPHQ%L]3+�3DUWLFLSDWLRQ�2YHUVHDV

7KH�3KLOLSSLQH�'HOHJDWLRQ�ZLWK�
9LFH�3UHVLGHQW��/HQL�5REUHGR�

:RPHQ%L]3+�0HPEHUV��/�5��&KLTXL�(VFDUHDO�*R�
%RRWV�*DUFLD��-HDQQLH�-DYHORVD��%HD�7DQ�DQG�&KLW�-XDQ

3XEOLF�3ULYDWH�'LDORJXH�RQ�:RPHQ�DQG�WKH�
(FRQRP\��33':(�

8SSHU�SKRWR��&KLW�-XDQ��OHIW��ZLWK�6XVDQ�6DQWRV�GH�&DUGHQDV��ULJKW��
YLVLWV�ZRPHQ�RZQHG�KDQGLFUDIW�VKRSV�LQ�3HUX

$3(&�3HUX�����

*OREDO�6XPPLW�RI�:RPHQ�������%H\RQG�:RPHQRPLFV��$FFHOHUDWLQJ�$FFHVV
7RN\R��-DSDQ�_�0D\������

$6($1�)RUXP�RQ�)RVWHULQJ�:RPHQ
V�(QWUHSUHQHXUVKLS
6LQJDSRUH�_�-XQH��������

3KLOLSSLQH�WHDP�DW�WKH�$6($1�)RUXP�RQ�)RVWHULQJ�:RPHQ
V�(QWUHSUHQHXUVKLS�
LQFOXGHV��5RGRUD��%DEDUDQ�RI�WKH�$6($1�VHFUHWDULDW��/HIW����.DWKOHHQ�$TXLQR�RI�
WKH�*UHDW�:RPHQ�3URMHFW�DQG�0HUF\�$OFDQWDUD�RI�'7Ζ��



$6($1�%XVLQHVV�ΖQYHVWPHQW�6XPPLW��$%Ζ6������

:RUOG�/HDGHUV
�5RDGPDS�7RZDUGV�3URVSHULW\�IRU�$OO

�7KH�$6($1�%XVLQHVV�DQG�ΖQYHVWPHQW�6XPPLW�������$%Ζ6�������LV�D�WKUHH�GD\�FRQIHUHQFH�WKDW�SUHVHQWV�WKH�SUHPLHUH�
DQQXDO�EXVLQHVV�HYHQW�RI� WKH�$6($1�%XVLQHVV�$GYLVRU\�&RXQFLO� WKDW�EULQJV�DWWHQWLRQ�WR� WKH�EXVLQHVV�� LQYHVWPHQW�
RSSRUWXQLWLHV��LVVXHV��DQG�GLUHFWLRQV�LQ�WKH�$6($1�WRGD\��ΖW�LV�RUJDQL]HG�WR�VHUYH�DV�D�SODWIRUP�IRU�FRQYHUVDWLRQV�DPRQJ�
UHJLRQDO�DQG�JOREDO�VWDNHKROGHUV�LQ�WKH�$6($1�(FRQRPLF�&RPPXQLW\��7KHVH�VWDNHKROGHUV�DUH�H[SHFWHG�WR�EH�EXVLQHVV�
OHDGHUV��SXEOLF�SHUVRQDOLWLHV��HQWUHSUHQHXUV��DQG�HQWLWLHV�FRQVLGHUHG�DV�WKRXJKW�OHDGHUV�LQ�WKHLU�UHVSHFWLYH�ȴHOGV�

�����

&DQDGLDQ�3ULPH�0LQLVWHU�-XVWLQ�7UXGHDX�VKRZHUHG�SUDLVHV�IRU�WKH�ZRPHQ�PLFUR�HQWUHSUHQHXUVKLS�SURMHFW�EHLQJ�OHG�E\�WKH�
3KLOLSSLQH�&RPPLVVLRQ�RQ�:RPHQ��D�SURJUDP�IXQGHG�E\�KLV�FRXQWU\��7UXGHDX�IDFHG�VRPH�)LOLSLQD�EXVLQHVVZRPHQ�DQG�
EHQHȴFLDULHV�RI� WKH�*HQGHU�5HVSRQVLYH�(FRQRPLF�$FWLRQV� IRU� WKH�7UDQVIRUPDWLRQ�RI�:RPHQ� �*5($7�:RPHQ��3URMHFW�RQ�
0RQGD\��1RYHPEHU����DW�WKH�<XFKHQJFR�0XVHXP�LQ�0DNDWL�&LW\��

� �5HDG�IXOO�DUWLFOH�KHUH��KWWSV���ZZZ�UDSSOHU�FRP�ZRUOG�UHJLRQV�DVLD�SDFLȴF��������MXVWLQ�WUXGHDX�JUHDW�ZRPHQ�SURMHFW�DVHDQ�VXPPLW������SKLOLSSLQHV�



)DWKHU�'DXJKWHU�WDQGHP�FRQWULEXWHV�WR�VXFFHVVIXO�HQWUHSUHQHXUVKLS�

/DVW�0DUFK����������WKH�:RPHQ
V�%XVLQHVV�&RXQFLO�RI�WKH�3KLOLSSLQHV
��:RPHQ%L]3+���DQ�DGYRFDF\�JURXS�IRU�ZRPHQ�
HFRQRPLF�GHYHORSPHQW��EURXJKW�WRJHWKHU�D�V\PSRVLXP�IHDWXULQJ�IDWKHU�GDXJKWHU�VXFFHVV�VWRULHV�LQ�PDQDJLQJ�WKHLU�
IDPLO\�EXVLQHVVHV�DQG�KRZ�LW�PROGV�EHWWHU�IDPLO\�UHODWLRQVKLSV�

7KH�ȴUVW�VHVVLRQ�ZDV�RQ�WKH�UROH�RI�WKH�IDWKHU�DV�D�FRDFK��ZKLFK�IHDWXUHG�PXOWL�DZDUGHG�PRWLYDWLRQDO�VSHDNHU�DQG�
EXVLQHVVPDQ�)UDQFLV�.RQJ�DQG�KLV�GDXJKWHU�5DFKHO�.RQJ��&(2�RI� �WKHLU�IDPLO\�EXVLQHVV�6XFFHVV�2SWLRQV�ΖQF��)UDQFLV�
VKDUHG�WKDW�ZKHQ�FRDFKLQJ�\RXU�GDXJKWHU��RU�\RXU�VRQ��\RX�VKRXOG�QRW�EH�WHOOLQJ�KHU�KLP�KRZ�WR�GR�LW�EXW�ZK\�VKH�KH�
VKRXOG�GR�LW��*XLGDQFH�LV�NH\�EXW�VKRXOG�QRW�EH�VKLHOGHG�IURP�PDNLQJ�DQ\�PLVWDNHV�DV�WKLV�LV�HTXDOO\�LPSRUWDQW�WR�UHDFK�
DQ\�VXFFHVV��

�����

/�5��:LWK�PRGHUDWRU�DQG�HPFHH��5-�/HGHVPD��)UDQFLV�.RQJ�OLVWHQV�WR�GDXJKWHU�5DFKHO�
VKDULQJ�KHU�MRXUQH\�ZRUNLQJ�ZLWK�KHU�IDWKHU�

7KLV�ZDV�IROORZHG�E\�D�VHVVLRQ�RQ�WKH�UROH�RI�WKH�IDWKHU�DV�D�PDQDJHU�RI�KLV�GDXJKWHU
V�FDUHHU��WDFNOHG�E\�DZDUG�ZLQQLQJ�
EORJJHU�DQG�SKRWRJUDSKHU��7ULFLD�*RVLQJWLDQ��WRJHWKHU�ZLWK�KHU�IDWKHU��-RVLDK�*R��WKH�PRVW�DZDUGHG�EXVLQHVV�HGXFDWRU�
RI�WKH�FRXQWU\��DOVR�PDUNHWLQJ�JXUX�DQG�HQWUHSUHQHXU�� �7KH\�VKDUHG�KRZ�WKH\�QHHGHG�WR�XQGHUVWDQG�HDFK�RWKHU
V�
EXVLQHVV�RU�ZRUN��WR�EHWWHU�XQGHUVWDQG�HDFK�RWKHU��DV�ZHOO�DV�GHYHORS�WKHLU�UHODWLRQVKLS�DV�IDWKHU�GDXJKWHU��PDQDJHU�
WDOHQW���7ULFLD�QHHGHG�WR�H[SODLQ�KRZ�EORJJLQJ�FDQ�EH�ZRUN�WR�KHU�IDWKHU�ZKR�GLGQ
W�XQGHUVWDQG�ZKDW�ZRUN�VKH�ZDV�GRLQJ�
ZKLOH�DW�KRPH�ZKLOH�-RVLDK�WDXJKW�7ULFLD�WKH�EXVLQHVV�DQG�PDUNHWLQJ�VLGH�RI�UXQQLQJ�KHU�FDUHHU��(YHQWXDOO\��7ULFLD�WDXJKW�
KHU�IDWKHU�ZKR�FDPH�XS�ZLWK�KLV�RZQ�EORJ��7RJHWKHU��WKH\�IRUP�D�PDQDJHU�WDOHQW�UHODWLRQVKLS�ZKHUH�ERWK�EHQHȴWWHG�
IURP�WKHLU�GL΍HUHQW�SHUVSHFWLYHV�

)DWKHU�DV�FRDFK�-RVLDK�*R�VKDUHG�KRZ�KH�GLG�QRW�LQLWLDOO\�XQGHUVWDQG�KRZ�EORJJLQJ�FDQ�
EH�FDOOHG�ZRUN�DQG�KRZ�ODWHU�RQ�LW�ZDV�7ULFLD�ZKR�WDXJKW�KLP�ZKDW�WR�GR�WR�ZULWH�D�EORJ�



�����

)LQDOO\�� VLVWHUV� 'RQQD� DQG� 6KHLOD� /LQD�� ERWK� VXFFHVVIXO� LQ� H�FRPPHUFH�� ȴOP� SURGXFWLRQ�� EXVLQHVV� UHVHDUFK�� DQG�
PDUNHWLQJ�� WRJHWKHU� ZLWK� WKHLU� IDWKHU�� %HUW� /LQD�� D� VXFFHVVIXO� HQWUHSUHQHXU� ZKR� KDV� HVWDEOLVKHG� KLV� RZQ� SULYDWH�
FRQJORPHUDWH��WKH�/LQD�*URXS�RI�&RPSDQLHV��WDONHG�DERXW�WKH�UROH�RI�D�IDWKHU�DV�D�PHQWRU��%HUW��UXQQLQJ�WKH�IDPLO\�
EXVLQHVVHV�IRU�PDQ\�\HDUV�DGPLWWHG�KLV�ODFN�RI�WLPH�IRU�KLV�IDPLO\��HVSHFLDOO\�ZKHQ�ERWK�KLV�GDXJKWHUV�ZHUH�YHU\�\RXQJ��
QHHGLQJ�WR�ZRUN�KDUG�WR�HQVXUH�KLV�IDPLO\
V�FRPIRUW��VRPHWKLQJ�KH�GLG�QRW�H[SHULHQFH�DV�D�\RXQJ�PDQ�ZKR�QHHGHG�WR�
KHOS�KLV�IDPLO\�E\�VWXG\LQJ�DQG�ZRUNLQJ�DW�WKH�VDPH�WLPH��ΖQ�KLV�DEVHQFH��KH�DFNQRZOHGJHG�KLV�ZLIH
V��6\OYLD��FRQVWDQW�
SUHVHQFH�LQ�WKHLU�FKLOGUHQ
V�OLYHV�DV�WKH�PRVW�LPSRUWDQW�IDFWRU�WKDW�NHSW�WKHLU�IDPLO\�WRJHWKHU��ΖW�ZDV�DIWHU�ERWK�GDXJKWHUV�
JUDGXDWHG��WKDW�%HUW�ZDV�QRZ�LQ�WKH�SRVLWLRQ�WR�EXLOG�IDWKHU�GDXJKWHU�UHODWLRQVKLSV��E\�PHQWRULQJ�KLV�WZR�GDXJKWHUV�
ZKR��KDYH�FRPH�XS�ZLWK�WKHLU�RZQ�EXVLQHVVHV�WR�UXQ��ZLWK�ZRUN�QRZ�DV�D�FRPPRQ�ERQG�DPRQJ�IDWKHU�DQG�GDXJKWHUV�

6KHLOD�/LQD��VWDQGLQJ��VKDUHV�KHU�VWUXJJOHV�LQ�ȴQGLQJ�KHUVHOI�LQ�WKH�EXVLQHVV�ZRUOG�DQG�
WRJHWKHU�ZLWK�KHU�VLVWHU��'RQQD� �VHDWHG�RQ�WKH�ULJKW��� IRXQG�WKHPVHOYHV�XQGHU� WKH�
PHQWRUVKLS� RI� WKHLU� IDWKHU�� %HUW� �VHDWHG� DW� WKH� FHQWHU��� ZKR� KDYH� JXLGHG� WKHP� LQ�
SXWWLQJ�XS�WKHLU�RZQ�EXVLQHVVHV�

2YHUDOO��IDPLO\�WDQGHP�EXVLQHVV�UHODWLRQVKLSV��ZKHWKHU�LW�LV�IDWKHU�PRWKHU�GDXJKWHU�RU�IDWKHU�PRWKHU�VRQ��KDYH�WKHLU�
RZQ�DGYDQWDJHV�IRU�DV�ORQJ�DV�WKHUH�LV�FRQVWDQW�FRPPXQLFDWLRQ��GHGLFDWLRQ�DQG�XQGHUVWDQGLQJ��$W�WKH�HQG�RI�WKH�GD\��D�
VWURQJ�DQG�VWDEOH�IDPLO\�PDNHV�D�VWURQJ�DQG�VWDEOH�EXVLQHVV��



���� .DSXQDQ��$WW\��/RUQD�3��
���� .LWDQH��&DPLOD�*��
���� /LHFKWHQVWHLQ��.DWKOHHQ�6��
���� /LP��(OHQD�6���+RQRUDU\�
���� 0DPRQ��&\QWKLD�5��
���� 1DUFLVR��0DULFHOOH�6�
���� 1LFRODV��ΖPHOGD�0��
���� 2QJ��&RUD]RQ�'�
���� 2QJ��<RO\
���� 3DODQFD��ΖVDEHOLWD�6���+RQRUDU\�
���� 3DPLQWXDQ��$QQ�7��
���� 3XQ]DODQ��'XOFH�%ODQFD�7��
���� 5DPRV��0D��0LJQRQ�:��
���� 6HYLOOD��<RODQGD�&��
���� 6LQJVRQ��(YHO\Q�5�
���� 7DQ�<HH��$QQLH�&��
���� 7DUULHOD��)ORUHQFLD
���� 7HK�7DQ��%HD
���� 7XUYLOO��&DWKHULQH�%��

��� $ELYD��0\OHQH�5��
����� $EUHUD��(PLO\��+RQRUDU\��
���� $JXGR��0DULD�)H�3��
�� $OEHUW��$PE��'HOLD�'���+RQRUDU\���� �
��� �%DODGDG��$WW\��%HQHGLFWD�'X
���� &DULQJDO��/HDK�=��
��� &RUUDOHV��0DULD�0HUFHGHV
�� &RVRQ��7HUHVLWD�6���+RQRUDU\�� �
��� &ULVWREDO��0DULORX�&�
���� (VSDQR��0DULD�9LFWRULD�&���
���� )RUHV��0DUJDULWD�$��
���� *DUFLD��0D��$XURUD�'��*HRWLQD
���� *DUFLD��0\UHQ�0��
���� *R��&KLTXL�(VFDUHDO
���� *RXOERXUQ��-HDQ�0DUJDUHW
���� +DPOLQ��0RQHWWH�ΖWWXUDOGH
���� +R��'RULV�0DJVD\VD\
���� +RUWDOH]D��5RVDOLQGD�$��
��������-DYHORVD��-HDQQLH�(�
���� -XDQ��3DFLWD�8���

����������:RPHQ%L]3+�0HPEHUV

�����



(WKLFV��3DVVLRQ��ΖQȵXHQFH

3DFLWD�Ȋ&KLWȋ�-XDQ
&KDLUSHUVRQ

&DUROLQD�Ȋ&KLTXLȋ�(VFDUHDO�*R
3UHVLGHQW

$WW\��%HQHGLFWD�Ȋ'LFNȋ�'X�%DODGDG
9LFH�3UHVLGHQW

0\OHQH�$ELYD
&RUSRUDWH�6HFUHWDU\

0DULD�0RQWVHUUDW�Ȋ0RQHWWHȋ�ΖWXUUDOGH�+DPOLQ
7UHDVXUHU

.DWKOHHQ�Ȋ0D\PD\ȋ�/LRU�/LHFKWHQVWHLQ
7UXVWHH

<RODQGD�Ȋ<ROLQJȋ�6HYLOOD
7UXVWHH

(YHO\Q�6LQJVRQ
7UXVWHH

�����

����������%RDUG�RI�7UXVWHHV

0D��$XURUD�Ȋ%RRWVȋ�'��*HRWLQD�*DUFLD
%RDUG�$GYLVHU
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