








$FNQRZOHGJHPHQWYV

81%$,'6 ZLVKHV WR WKDQN WKH PDQ\ SHRSOH ZKR JDYH VR JHQHUR
DQG LQVLIKWY GXULQJ WKH UHVHDUFK IRU WKLY UHSRUW DQG Zk
DXWKRU 6XH $UPVWURQJ






81%,'6

SEEUHYLDWLRQV DQG DFURQ\PV

$,'6 $FTXLUHG ,PPXQRGH¢FLHQF\ 6\QGURPH

$59 $QWLUHWURYLUDO GUXJ

&% 2 &RPPXQLW\ EDVHG 2UJDQL]DWLRQ

&+07 &RPPXQLW\ +HDOWK OHGLD 7UXVW

N, 'HSDUWPHQW IRU ,QWHUQDWLRQDO 'HYHORSPHQW 8
"R '"HSDUWPHQW RI (GXFDWLRQ B6RXWK $IULFD

'R+ '"HSDUWPHQW RI +HDOWK 6RXWK $IULFD

(&' (DUO\ &KLOGKRRG 'HYHORSPHQW

(&( (DUO\ &KLOGKRRG (GXFDWLRQ

,&$6% ,QGHSHQGHQW &RPPXQLFDWLRQV $XWKRULW\ RI 6R
+,9 +XPDQ ,PPXQRGH,FLHQF\ 9LUXV

1*2 1RQJRYHUQPHQWDO 2UJDQL]DWLRQ

07&7 ORWKHU 7R &KLOG 7UDQVPLVVLRQ

3/:+,9 3HRSOH /LYLQJ :LWK +,9

3%6 3XEOLF %URDGFDVWLQJ 6HUYLFH 8QLWHG 6WDWHYV
6$%& 6RXWK $IULFDQ %URDGFDVWLQJ &RUSRUDWLRQ
67, 6H[XDOO\ 7TUDQVPLWWHG ,QIHFWLRQ

7$& 7UHDWPHQW $FWLRQ &DPSDLJQ

7% 7XEHUFXORVLYV

86$%," 8QLWHG 6WDWHV $JHQF\ IRU ,QWHUQDWLRQDO 'HYH

6RPH UHVHDUFK WHUPYV

JRUPDWLYH UBMMBUEEHY WKH VWXGLHV FRQGXFWHG JHQHUDOO\ LQ DG
Rl SURJUDPPH PDNLQJ WR JXLGH WKH GHYHORSPHQW Rl SURJUDPPH FF
WUHDWPHQWY DQG VFULSWVY DQG VRPHWLPHV WR JHW IHHGEDFN IURP
DXGLHQFH

6XPPDWLYH UHKGWHMFWREHY WKH VWXGLHVY FRQGXFWHG GXULQJ RU DIWH
EURDGFDVWY LQ RUGHU WR H[DPLQH WKHLU HIITHFWLYHQHVYV LQ UHDEFK
DXGLHQFHY DQG PDNLQJ DQ LPSDFW

4XDQWLWDWLYBLPNVHFHDUPHKULO\ DW HYDOXDWLQJ VRPHWKLQJ LQ WHUP)
RI QXPEHUV VXFK DV WKH QXPEHU RI SHRSOH UHDFKHG E\ D SURJUDP
QXPEHU RI KRXVHKROGYV ZLWK WHOHYLVLRQ RU UDGLR RU HOHFWULF
SHRSOH ZKR GR DQG GR QRW NQRZ WKH EDVLF IDFWV DERXW +,9 DQG {

AXDOLWDWLYHURMHWAMRUERG RXW DERXW SHRSOHYV H[SHULHQFHYVY DQG
IHHOLQJYV HVVHQWLDOO\ WR (00 LQ WKH SLFWXUH EHKLQG WKH QXPE
QXDQFHG LQIRUPDWLRQ UHTXLUHG WR GHVLJQ DQG DQDO\WH TXDQWLW




*HWWLQJ WKH PHVVDJH DFURVV WKH PDVV PHGLD DQG WKH |

JRUHZRUG

.QRZOHGJH LV SRZHU LQ WKH VWUXJJOH WR FRSH ZLWK |
ZHOO LQIRUPHG DERXW WKH HSLGHPLF DUH DEOH WR DVVHVYV )
KRZ EHVW WR DYRLG LQIHFWLRQ RU LI WKH\ DUH +,9 SRVLWLY
SDUWQHUY DQG IDPLOLHV %XW IRU LQGLYLGXDOV WR EH DEOF
QHHG DQ HQOLIJKWHQHG HQYLURQPHQW 7KH PDVV PHGLD KDY
I[URQWY %HVLGHV GHOLYHULQJ GLUHFW LQIRUPDWLRQ WKH\
EHKDYLRXU DQG HYHQ SROLF\ PDNLQJ LQ D P\ULDG RI ZD\V WKI
LQ QHZV GUDPD GRFXPHQWDU\ DQG GLVFXVVLRQ

+RZHYHU WKLV LV D GRXEOH HGJHG VZRUG 7KH PHGLD
DQG VRFLDO QRUPV (QVXULQJ WKDW WKH PHVVDJHYVY FRQYH\H:
+,9 UDWKHU WKDQ LOQDGYHUWHQWO\ IDOOLQJ YLFWLP WR WKH
FODULW\ RI SXUSRVH 5HFHQW HYHQWYV LQ -DPDLFD DUH VDOXW
IXHOOHG E\ D QXPEHU RI SRSXODU UDS DUWLVWY ZKRVH VKRZ
LQ WKH LVODQGYVY PHGLD %HVLGHV VSUHDGLQJ PLVHU\ DQG IH
VHULRXVY VHWEDFNV WR $,'6 SURJUDPPHYVY EHFDXVH RI WKH DV
WKH VSUHDG RI +,9 6DGO\ VLPLODU H[DPSOHV IURP HOVHZKH
XQZLWWLQJO\ KHOS WR IXHO SUHMXGLFH DQG GLVFULPLQDWLI

+RZHYHU WKH WKUHH FDVH VWXGLHV LQ WKLV UHSRUW L
ZKHQ WKH PHGLD DUH XVHG FUHDWLYHO\ WRZDUGYV SRVLWLYH |
HQFH WKDW ZLOO EH RI YDOXH WR SHRSOH HYHU\ZKHUH ZKR D
WKH PDVV PHGLD WR KHOS LQ WKH UHVSRQVH WR $,'6




*HWWLQJ WKH PHVVDJH DFURVV WKH PDVV PHGLD DQG WKH |

([HFXWLYH 6XPPDU\

%YHFDXVH RI WKHLU FHQWUDO SRVLWLRQ LQ SHRSOHYV O
SRWHQWLDO WR LQIRUP DQG HGXFDWH WKH JHQHUDO SXEOLF
IUDFWLRQ RI WKDW SRWHQWLDO KDV EHHQ WDSSHG ,Q VXUYH\
FLWHG DV NH\ VRXUFHV RI LQIRUPDWLRQ DERXW $,'6 E\ ODUJH
DUH H[DPSOHV RI LPDJLQDWLYH DQG KLJKO\ VXFFHVVIXO FDPSI
WKH HSLGHPLF LV QRW VXI¢FLHQW WR NHHS WKH SXEOLF ZHOO
ZKR KDYH QHYHU KHDUG RI $,'6 DQG PDQ\ PRUH ZKR KDUERXU |
GLVHDVH

81%$,'6 KDV EHHQ HQFRXUDJLQJ JUHDWHU LQYROYHPHQW R
WR WKH HSLGHPLF ,W UHFKIQWIOGC ISJ RREFHOG B, BHIRNWQJ D GLI|
ZKLFK KLIJKOLJKWYV WKH PDQ\ ZD\V LQ ZKLFK PHGLD RUJDQL]D\
RITHULQJ FKDQQHOV IRU WKH FRPPXQLFDWLRQ RI SXEOLF KHDC
FDQ IRU H[DPSOH

:tVWLPXODWH DQG OHDG RSHQ DQG IUDQN GLVFXVVLRQ |

iSURYLGH D SODWIRUP IRU WKRVH PRVW DIIHFWHG E\ W
DQG YLHZY HVSHFLDOO\ SHRSOH OLYLQJ ZLWK WKH YL

T FKDOOHQJH VWLJIPD DQG GLVFULPLQDWLRQ E\ SURYLGL
DQG $,'6 DQG SRVLWLYH LPDJHV DQG UROH PRGHOV RI

:t HQFRXUDJH OHDGHUV WR WDNH DFWLRQ DQG NHHS SRC
WKHLU WRHYV

f KHOS FUHDWH DQ HQDEOLQJ HQYLURQPHQW IRU SUHY
VXSSRUWLYH HQYLURQPHQW IRU WKH FDUH RI SHRSOH

:tWDNH VWHSV WR JLYH WKH HSLGHPLF WKH DWWHQWLR
WR SUHYHQW 3%,'6 IDWLJXH" RU FRPSODFHQF\ IURP DOO

:t EXLOG FDSDFLW\ WKURXJK SDUWQHUVKLSY WKDW DOOR
DQG H[SHUWLVH ZLWK RWKHUV

+RZHYHU XVLQJ WKH PDVV PHGLD HIIHFWLYHO\ LQ WKH L
FKDOOHQJHYV 6HQVLWLYH KHDOWK LQIRUPDWLRQ DQG RIWHQ G
WLPH DQG DXGLHQFHYV ZLWK D P\ULDG RI RWKHU WRSLFV DQG L
FRPPHUFLDO $QG SHRSOH IURP WKH YHU\ GLITHUHQW ZRUOGYV
QG D FRPPRQ YLVLRQ DQG ZRUN WRIJHWKHU DV HTXDO SDUWAQ

7KHUH DUH PDQ\ H[DPSOHV IURP DURXQG WKH ZRUOG RI S
WKHVH FKDOOHQJHYVY 7KLV UHSRUW ORRNV LQ GHWDLO DW MXV
$IULFD ZKLFK LV KRPH WR WKH ODUJHVW QXPEHU RI SHRSOH O
RI WKH UHSRUW LV WR GHVFULEH WKH SURFHVVHV E\ ZKLFK DCQ
DGGUHVV +,9 DQG $,'6 LV SXW LQWR SUDFWLFH DQG WR VKDUH
ZKR ZLVK WR GR VRPHWKLQJ VLPLODU )RU H[DPSOH LW ORRN\

:tKRZ WDUJHW DXGLHQFHY DUH FKRVHQ
:l: KRZ SDUWQHUVKLSY DUH IRUPHG DQG GHFLVLRQV PDGF
:I:KRZ WRSLFVY DUH FKRVHQ DQG PHVVDJHV GHYHORSHG




81%,'6

:I:WKH UHVHDUFK SURFHVV WKDW XQGHUSLQV WKH SURGXFW

:I: ZKDW HWKLFDO LVVXHVY DUH UDLVHG E\ DGGUHVVLQJ +,9 D
WKH\ DUH KDQGOHG

JRU WKLV UHSRUW D 81%,'6 FRQVXOWDQW YLVLWHG 6RXWK ¢
RI SHRSOH ZRUNLQJ RQ WKH I[URQWOLQH IURP SURMHFW PDQDJHU
.OP PDNHUV DXGLHQFH JURXSVY DQG SHRSOH OLYLQJ ZLWK +,9 Z}I
7KH DLP ZDV WR ¢QG RXW QRW MXVW ZKDW KDV WR EH GRQH LQ S|
LOWR WKH WKULOOV DQG IUXVWUDWLRQV RI ZRUNLQJ LQ WKH WR:
GLVFRYHU WKH VHFUHWYV RI VXUYLYDO DQG VXFFHVV 7KH RUJDQ
WDUJHW DXGLHQFHY DQG ZD\V RI ZRUNLQJ DQG UHSUHVHQW D ZL

6RXO &LW\ D PRGHO RI SHGXWDLQPHQW’

,Q WKH HDUO\ V *DUWK -DSKHW ZDV ZRUNLQJ DV D PHG
FOLQLFV LQ WKH UHPRWH UXUDO DUHDY DQG EODFN WRZQVKLSV R
FROQVWDQWO\ ZLWK GLVHDVHVY WKDW ZHUH SUHYHQWDEOH DQG HP
7KLY FRQYLQFHG KLP WKHUH ZDV D SUHVVLQJ QHHG WR JLYH SHRSES
KHDOWK DQG KH GHFLGHG WR ZRUN ZLWK WKH PDVV PHGLD

5HVHDUFK VXJJHVWHG WKDW WKH PRVW HIIHFWLYH ZD\ WR L
PHVVDJHVY ZDV WR LQFRUSRUDWH WKHP LQWR D SRSXODU HQWH
WLPH2DQ DSSURDFK NQRZQ DV S HGXWDLQPHQW"™ EHFDXVH LW VHW
VDPH WLPH 'U -DSKHW ZDQWHG WR FUHDWH D YHKLFOH WKDW FRX
RSPHQW LVVXHVY RYHU DQ HIT WHQGHG SHULRG DQG LQ D UHDOLVWL
DQG UDGLR WR EH VXSSRUWHG E\ SULQW PDWHULDO ,Q 6 R X
FOLQLF LQ D SRRU FURZGHG QHLJKERXUKRRG?2ZDV ODXQFKHG

7KH WHOHYLVLRQ GUDPD LV WKH FHQWUHSLHFH RI D PXOWL
HDFK VHULHY KRXU ORQJ WHOHYLVLRQ SURJUDPPHV DQG PL
FRORXU LOOXVWUDWHG ERRNOHWY DGGUHVV LQ JUHDWHU GHWDL
DOL]HG LQ QDWLRQDO QHZVSDSHUV DQG WKHQ GLVWULEXWHG DV
DQG QRQJRYHUQPHQWDO RUJDQL]DWLRQV ,Q DGGLWLRQ WKHUH
DQG VHUYLFHV

7TRGD\ WKH 6RXO &LW\ ,QVWLWXWH IRU +HDOWK DQG 'HYHC
HVWDEOLVKHG LQVWLWXWLRQ ,W KDV D VWDII RI RYHU FRQ
WLRQVKLSYV ZLWK D KRVW RI SDUWQHUYV LQ WKH PHGLD DQG FUH
KHDOWK DQG GHYHORSPHQW DQG RQJRLQJ VXSSRUW IURP D QXPI

6RXO &LW\YV RULIJLQDO WDUJHW DXGLHQFH ZDV 3GLVDGYDQV
UHVXOW RI DSDUWKHLG PHDQW SUHGRPLQDQWO\ EODFN SHRSOH
WLPH 79 DQG VR DWWUDFWV D KXJHO\ GLYHUVH DXGLHQFH ,Q
EHWZHHQ HLIJKW DQG WZHOYH \HDUV FDOOHG 6RX0O %XGG\] ZDV

$O00 PDWHULDOV DUH GHYHORSHG RQ D VROLG IRXQGDWLR
DURXQG RI WKH WLPH DQG RI WKH EXGJHW RI HDFK HGXWDL
ORDG LV F\FOLFDO DQG PDQ\ VNLOOV DUH UHTXLUHG LQWHUPLW
UXQ WKH SURMHFW DQG EX\V LQ H[SHUWLVH DV QHFHVVDU\ RQ D




*HWWLQJ WKH PHVVDJH DFURVV WKH PDVV PHGLD DQG WKH |

7KH &RPPXQLW\ +HDOWK OHGLD 7UXVW JLYLQJ D YRLFH W
ZLWK +,9

7KH &RPPXQLW\ +HDOWK OHGLD 7UXVW &+07 ZDV HVWDE
7TRZQ PHQ -DFN /HZLV ZKR UXQV D ¢(OP FRPSDQ\ FDOOHG ,GR
RI WKH 7TUHDWPHQW $FWLRQ &DPSDLJQ 7%$& 7KH\ UHDOL]HG VW
RI WKH PRVW VHULRXV +,9 HSLGHPLFV LQ WKH ZRUOG QRQH
PHGLD VSRNH GLUHFWO\ WR SHRSOH OLYLQJ ZLWK WKH YLUXV
VSHFL{;FDOO\ WR DGGUHVYV LVVXHV RI FRQFHUQ WR +,9 SRVLWL
Rl VHUYLFHVY DQG DFFHVV WR WUHDWPHQW

7KH SURJUDPPHV DUH EURDGFDVW XQGHU WKH VHULHV Q
VODQW 7KH\ KDYH EHHQ SXWWLQJ SUHVVXUH RQ JRYHUQPHQ
SURYLGH DQWLUHWURYLUDO GUXJV 8QWLO WKH JRYHUQPHQW
LQ &+07YV HGLWRULDO VWDQFH ZKLFK RIWHQ FULWLFL]HG
WKH %HDW ,W VHULHVY DQG LPSRVVLEOH WR ZRUN ZLWK WKH
&RUSRUDWLRQ 6$%& 7KH FRPSDQ\ HYHQWXDOO\ VHFXUHG EU
RI %HDW ,W ZLWK DQ LQGHSHQGHQW FRPPHUFLDO EURDGFDVWH}
FRYHUDJH 7KHQ ZLWK D FKDQJH LQ WKH SROLWLFDO FOLPDWH
QHUVKLS GHDO ZLWK 6%$%& (GXFDWLRQ DQ RUJDQL]DWLRQ WKI
WKH QDWLRQDO EURDGFDVWHU DQG RWKHU RXWOHWY 7KH GHE
WR EH PDGH E\ &+07 ZLWK HDFK SDUWQHU ¢QDQFLQJ SURJUI

7KH QHZ VHULHV FD@O®IBG 6M DI RBEXQFKHG RQ 6$%&
BHSWHPEHU (DFK PLQXWH HSLVRGH VWDUWYV ZLWK D GRF.
EDFNJURXQG RQ DQ $,'6 LVVXH 7KLV LV ZDWFKHG E\ WKH SURJU
YLGXDO LQ WKH FRPSDQ\ RI D VXSSRUW JURXS Rl SHRSOH OLYlI
DUH WKH VDPH HDFK ZHHN WR HQFRXUDJH LGHQWL:;FDWLRQ E\
E\ WKH GRFXPHQWDU\ VHIJPHQW DQG GLVFXVV WKHP LQ WKH OL
FRPHV LQ QHDU WKH HQG Rl WKH SURJUDPPH WR H[SODLQ RU H

ODWHULDO IURP WKH %HDW ,W WHOHYLVLRQ SURJUDPPH)\
VHULHV RI WUDLQLQJ YLGHRY HDFK RQH FRYHULQJ D VLQJOH !
OLPLWHG NQRZOHGJH RI +,9 DQG $,'6 &+07 KDV SURGXFHG IDFL
YLGHRVY DQG WKH SDFNDJHV KDYH EHHQ VROG WR D ZLGH YDU
PHQWDO RUJDQL]DWLRQV SULYDWH FRPSDQLHV DQG FLYLO VH
DGGLWLRQ &+07 VXSSOLHY PDWHULDO WR WKH OLQGVHW +HDO
WKDW GHOLYHUV I[UHH HGXFDWLRQ WR SDWLHQWY DQG KHDOWK
$IULFD /DXQFKHG LQ WKH &KDQQHO LV D SXEOLF SULYDWH
RI +HDOWK ,W DLPV WR EURDGFDVW WR DOO SXEOLF KHDOW

7TDNDODQL 6HVDPH ELJ LVVXHV IRU VPDOO FKLOGUHQ

, Q 6HVvDPH 6WUHHW D WHOHYLVLRQ SURJUDPPH DLP
FXOWXUDO DQG HPRWLRQDO GHYHORSPHQW RI SUH VFKRRO FK
RI $PHULFD 7KH DFWLRQ UHYROYHG DURXQG WKH ¢FWLRQDO V
LOWHUDFWHG ZLWK FKLOGUHQ DQG DGXOWV 7KH SURJUDPPH G
EHHQ DGDSWHG IRU EURDGFDVWLQJ LQ PRUH WKDQ FRXQWU

6L\D\LQTRED PHDQV 3ZH DUH EHDWLQJ LW" LQ LVL=XOX DQG LVL;KRVD







*HWWLQJ WKH PHVVDJH DFURVV WKH PDVV PHGLD DQG WKH |

7KH OHVVRQV RI H[SHULHQFH

7KLV UHSRUW HQGV E\ ORRNLQJ DW WKH OHVVRQV RI H[S
ZDQW WR ZRUN ZLWK WKH PDVV PHGLD LQ WKH ¢HOG RI +,9 DQ
IROORZLQJ

:l:?:URGXFLQJ D SLORW SURJUDPPH LV DQ LPSRUWDQW ¢ U
RIl WKH JURXQG

:t?KH PRUH SRSXODU DSSHDO DQ LGHD KDV WKH HDVLHI
WR GRQRUYV

:l:8VLQJ D PL[ RI PHGLD HQDEOHV D SURMHFW WR PDNH
JHQHUDO SXEOLF

:I:ODVV PHGLD SURMHFWY LQYROYH PDQ\ SDUWLFLSDQW\
DQG zZD\V RI ZRUNLQJ )RU VXFK SURMHFWY WR VXFFHH
LV JRRG PDQDJHPHQW

T %X\LQJ LQ VHUYLFHV DQG H[SHUWLVH RQ D FRQWUDFV
HITHFWLYH DQG HI¢FLHQW ZD\ Rl ZRUNLQJ

1 .Q HGXFDWLRQDO EURDGFDVWLQJ WKH UHYLHZ DQG GH
FRPSOH[ WKDQ XVXDO 3URGXFWLRQ FRPSDQLHV QHHG !
LQWR DFFRXQW LQ QHJRWLDWLQJ WLPH VFKHGXOHV DQf
IULFWLRQ

:l:,QYROYLQJ FUHDWLYH SHRSOH VXFK DV VFULSWZULWE
PHQW RI PHVVDJHV2DQG HYHQ LQ ¢HOG UHVHDUFK ZKHL
DFTXLUH D GHSWK RI NQRZOHGJH DQG LQVLIJKWY WKDW
PDNLQJ SURJUDPPHYV

T (QDEOLQJ WKH JHQHUDO SXEOLF WR LQWHUDFW ZLWK
DZDUHQHVV GHEDWH DQG SHUVRQDO LGHQWL:FDWLRQ

:tSL.JRURXV UHVHDUFK LV WKH NH\ WR HIITHFWLYH XVH RI"
W IJXDUDQWHHY WKH TXDOLW\ DQG UHOLDELOLW\ RI W
WDUJHW DXGLHQFH

:l: 7KH HIITHFW RI DSSHDULQJ RQ QDWLRQZLGH WHOHYLVLF
ZKR DUH DOUHDG\ RSHQ LQ WHUPV RI WKHLU +,9 VWDW?>

i(QFRXUDJLQJ SHRSOH WR RSHQ XS GXULQJ LOQWHUYLHZ
LQFOXGLQJ H[SHFWDWLRQV WKDW WKH LQWHUYLHZHU
SUREOHPV 6XFK H[SHFWDWLRQV FDQ EH RYHUZKHOPLQ.
SUHSDUHG

T 2UJDQLIDWLRQV GULYHQ E\ D VHQVH RI PLVVLRQ QHHG
VHQVH RI FRPPLWPHQW LQ WKHLU VWDII

T 6XFFHVV EUHHGV VXFFHVV &RQWLQXHG VXSSRUW IURP
GHSHQGV RQ SURRI WKDW D SURMHFW LV DFKLHYLQJ LV




*HWWLQJ WKH PHVVDJH DFURVV WKH PDVV PHGLD DQG WKH |

QWURGXFWLRQ

,Q WKH UHPRWH .DODKDUL YLOODJH RI 'f.DU LQ %RWVZI
PXVKURRPV IURP WLQ\ RQH URRPHG WUDGLWLRQDO KXWV +HU
EDWWHULHY LQ KRPHV ZLWKRXW HOHFWULFLW\ ,Q WKH LQIRU
Rl &DSH 7TRZQ 6RXWK $IULFD WKH VRXQGV RI UDGLR FUDFNOF
RI PDNHVKLIW KRPHVY DQG WKH JKRVWO\ ZKLWH OLJKW RI WF
FXUWDLQHG ZLQGRZV

6XFK VFHQHY DUH IDPLOLDU DFURVYVY ORZ DQG PLGGOH L
$vLD WR /DWLQ $PHULFD )RU WRGD\ HYHQ LQ WKH SRRUHVW
VHHQ DV QHFHVVLWLHY UDWKHU WKDQ OX[XULHV $OWKRXJK Wil
DQG WHOHYLVLRQ GR QRW UHDFK WKH FRYHUDJH RI WKH PDV?
PRVW SRSXORXV FRXQWU\ &KLQD DQ HVWLPDWHG RlI SHRSC
$QG LQ 6RXWK $IULFD ZKHUH PRVW RI WKH UHVHDUFK IRU WKI
SHRSOH KDYH DFFHVV WR UDGLR DQG WR WHOHYLVLRQ ZKL

%YHFDXVH RI WKHLU FHQWUDO SRVLWLRQ LQ SHRSOHTV O
SRWHQWLDO WR LQIRUP DQG HGXFDWH WKH JHQHUDO SXEOLF
IUDFWLRQ RI WKDW SRWHQWLDO KDV EHHQ WDSSHG ,Q VXUYH\
FLWHG DV NH\ VRXUFHV RI LQIRUPDWLRQ DERXW WKH $,'6 HSL
%XW DOWKRXJK WKHUH DUH HI[DPSOHV RI LPDJLQDWLYH DQG KL
PHGLD FRYHUDJH RI WKH WRSLF LV WRR LOWHUPLWWHQW RU V
7ZHQW\ \HDUV LQWR WKH HSLGHPLF WKHUH DUH VWLOO PLOOL
QHYHU KHDUG RI +,9 RU $,'6 DQG PDQ\ PRUH ZKR KDUERXU VH
GLVHDVH

$OPRVW KDOI RI DOO QHZ LQIHFWLRQV RFFXU LQ \RXQJ S

\HW RQO\ D PLQRULW\ RI WKH ZRUOGYV \RXQJ SHRSOH FDQ

VH[XDO VSUHDG RI +,9 DQG JLYH WKH FRUUHFW DQVZHU ZKHQ

DERXW WKH GLVHDVH $QG YHU\ PDQ\ SHRSOH2\RXQJ DQG ROG?
SHUVRQ FDQ EH OLYLQJ ZLWK WKH YLUXV

2QH RI WKH JRDOV VHW E\ WKH LQWHUQDWLRQDO FRPPX
ZDV WR KDOW WKH VSUHDG RI +,9 DQG EHIJLQ WR UHYHUVH Wtk
JHQHUDO SXEOLF LV FULWLFDO WR DFKLHYLQJ WKLV JRDO DQ
PDVV PHGLD RUJDQL]DWLRQV WR SXW WKHLU FRQVLGHUDEOH H
UHSRUWKHDOBEGD DQG +,9 $,'6 ODNKQBFKOKEAUKBUHKQFWY WKH PDQ
LQ ZKLFK WKH PHGLD FDQ PDNH DQ LPSDFW RQ WKH $,'6 HSLGH}
FRPPXQLFDWLQJ SXEOLF KHDOWK LQIRUPDWLRQ DQG PHVVDJH\

T VWLPXODWH DQG OHDG RSHQ DQG IUDQN GLVFXVVLRQ |

:!:SURYLGH D SODWIRUP IRU WKRVH PRVW DIIHFWHG E\ W
FRQFHUQV DQG YLHZV HVSHFLDOO\ LQFOXGLQJ SHRSO}
:I: FKDOOHQJH VWLJPD DQG GLVFULPLQDWLRQ E\ SURYLGL
DQG $,'6 DQG SRVLWLYH LPDJHV DQG UROH PRGHOV RI

:l: HQFRXUDJH OHDGHUV WR WDNH DFWLRQ DQG NHHS SRC
WKHLU WRHYV




81%,'6

T KHOS FUHDWH DQ HQDEOLQJ HQYLURQPHQW IRU SUHYHQ
VXSSRUWLYH HQYLURQPHQW IRU WKH FDUH RI SHRSOH OL)

:I:WDNH VWHSY WR JLYH WKH HSLGHPLF WKH DWWHQWLRQ L
WR SUHYHQW 3%$,'6 IDWLJXH” RU FRPSODFHQF\ IURP DOORZ

:I: EXLOG FDSDFLW\ WKURXJK SDUWQHUVKLSY WKDW DOORZ |
DQG H[SHUWLVH ZLWK RWKHUV

+RZHYHU GHVSLWH WKH REYLRXV DWWUDFWLRQ RI XVLQJ W
$,'6 GRLQJ VR HIIHFWLYHO\ SUHVHQWY PDMRU FKDOOHQJHV 6HQ
GLI¢FXOW VFLHQFH KDYH WR FRPSHWH IRU EURDGFDVW WLPH DQG
DQG LQWHUHVW JURXSV ERWK FRPPHUFLDO DQG QRQ FRPPHUFLI
YHU\ GLITHUHQW ZRUOGV RI WKH FUHDWLYH DUWYV DQG VFLHQFH ¢
WRIJHWKHU DV HTXDO SDUWQHUYV

7KHUH DUH PDQ\ HI[DPSOHV IURP DURXQG WKH ZRUOG RI SHR:
WKHVH FKDOOHQJHV 7KLV UHSRUW ORRNV LQ GHWDLO DW MXVW
LV KRPH WR WKH ODUJHVW QXPEHU RI SHRSOH OLYLQJ ZLWK +,9
UHSRUW ZKLFK LVIHFRPEIDQDRG WP $,'6 0DNVQW R GHVYRULHE@F H
WKH SURFHVVHV E\ ZKLFK DQ RULJLQDO LGHD IRU XVLQJ WKH PD
SXW LQWR SUDFWLFH2KRZ WDUJHW DXGLHQFHY DUH FKRVHQ PHV
DQG GHFLVLRQV PDGH2DQG WR VKDUH WKH OHVVRQV RI H[SHULH
VRPHWKLQJ VLPLODU

7R OHDUQ PRUH DERXW WKHVH LVVXHV D 81%,'6 FRQVXOW
LQWHUYLHZ D ZLGH UDQJH RI SHRSOH ZRUNLQJ RQ WKH IURQWOLC
DQG PHGLD H[HFXWLYHV WR ¢(¢OP PDNHUV DQG DXGLHQFH JURXSYV
ZKR SUHVHQW WKHLU RZQ PHGLD SURJUDPPHYVY 7KH DLP ZDV QRW
LQ SUDFWLFDO WHUPV EXW WR JDLQ VRPH LQVLIJKW LQWR WKH \
WRXJK HQYLURQPHQW RI WKH PDVV PHGLD DQG WR GLVFRYHU WK

6RX0O &LW\ D PRGHO RI SHGXWDLQPHQW"’

,Q WKH ODWH V DQG HDUO\ V *DUWK -DSKHW ZDV ZRUI
FRPPXQLW\ FOLQLFV LQ WKH UHPRWH UXUDO DUHDV DQG EODFN
KLPVHOI GHDOLQJ GD\ LQ DQG GD\ RXW ZLWK GLVHDVHV WKDW Z}
VKRXOG QRW KDYH KDSSHQHG +H VDZ FKLOGUHQ G\LQJ RI GLDUU
WKH HQG RI SUHJQDQF\ PHQ DQG ZRPHQ ZLWK VH[XDOO\ WUDQVF
7% +H JUHZ LQFUHDVLQJO\ IUXVWUDWHG DW QRW EHLQJ DEOH !
FXUDWLYH HQG RI PHGLFLQH ZKLFK IDLOWY G O\CR KLHOD®WHYWV WKH UR

$ SLYRWDO PRPHQW FDPH ZKHQ KH XQGHUWRRN D VXUYH\ WR
WKH SRRU EODFN FRPPXQLWLHV LQ ZKLFK KH ZRUNHG XVHG DQWH
WKDW DOWKRXJK WKH WLPH DQG HIIRUW LQYROYHG KDG D GHWHU
XQDZDUH Rl WKH EHQH¢{WV Rl SURIHVVLRQDO FDUH LQ SUHJQDQF!
ZDV D SUHVVLQJ QHHG WR JLYH SHRSOH DFFHVVLEOH LQIRUPDWLI

+H VWDUWHG ZULWLQJ D ZHHNO\ FROXPQ IRU D FRXSOH RI Ql
7KH FROXPQ WRRN WKH IRUP RI TXHVWLRQVY DQG DQVZHUV DQG S
UHDOL]J]HG WKDW KLV PHVVDJHYV ZHUH RQO\ UHDFKLQJ WKRVH ZKR
SDSHUV 7KH SHRSOH ZKR PRVW QHHGHG WKH LQIRUPDWLRQ2WKF
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DQRG VWURQJ ZRUNLQJ UHODWLRQVKLSV ZLWK D KRVW RI SDUWQ
ZHOO DV ZLWK UHVHDUFK HGXFDWLRQ DQG KHDOWK DQG GHYHO
VXSSRUW IURP D QXPEHU RI FRUH GRQRUV DQG VSRQVRUV 7KH\ LC
RI +HDOWK WKH (XURSHDQ 8QLRQ 'HYHORSPHQW &RRSHUDWLRC
(PEDVV\ DQG WKH 8QLWHG .LQJGRPfV 'HSDUWPHQW IRU ,QWHU(
JXUWKHUPRUH 6RXO &LW\ LV VHHQ DV D PRGHO LQWHUQDWLRQDO

7KH 6RX0O &LW\ YHKLFOH

6HW LQ D FRPPXQLW\ FOLQLF LQ D SRRU RYHUFURZGHG WRZ
UHFRJQL]DEOH FKDUDFWHUV WKH 6RXO &LW\ WHOHYLVLRQ GUDF
SURJUDPPH ,W LV QRZ LQWR LWV VHYHQWK VHULHVY RU VHDVRQ

:I:D SDUW WHOHYLVLRQ GUDPD WKDW JRHV RXW ZHHNO\ L(
ODVWLQJ RQH KRXU LQ WKH ¢UVW WKUHH VHULHVY WKH HS

:t D SDUW PLQXWH UDGLR GUDPD GHDOLQJ ZLWK WKH V
EXW ZLWK D PRUH UXUDO EDVHG VWRU\OLQH2LW LV EURD
QLQH RI 6RXWK $IULFDYV ODQJXDJHV

:I:WKUHH SDJH FRORXU LOOXVWUDWHG ERRNOHWYV WKDW
WHOHYLVLRQ GUDPD DQG WKDW DGGUHVV LQ JUHDWHU GH
7KH ERRNOHWY DUH (UVW VHULDOL]HG LQ WHQ PDMRU QH.
WKHQ SULQWHG WRIJHWKHU DQG LQVHUWHG DV ERRNOHWYV
7KH\ DUH DOVR PDGH DYDLODEOH WKURXJK QRQJRYHUQPH!
ZKLFK KDV SURYHG SDUWLFXODUO\ HIIHFWLYH LQ UXUDO LC
RI HDFK ERRNOHW DUH GLVWULEXWHG SHU VHULHV?2RYHU

6RX0O &LW\ GUDZV XS D PDUNHWLQJ DQG DGYHUWLVLQJ VWU
VWLPXODWH DXGLHQFHV DQG PDNH WKH PRVW RI HDFK VHULHV D
VSRQVRUYV

SHDFKLQJ RXW WR QHZ DXGLHQFHYV

2YHU WKH \HDUV WKH 6RX0O &LW\ LQLWLDWLYH KDV JURZQ
UHODWHG ¢HOGY DV WKH QHHG EHFDPH DSSDUHQW DQG ZKHQ W
ZRUWKZKLOH ,Q DGGLWLRQ WR WKH UHJXODU PDVV PHGLD VHULH
PDWHULDOV IRU DGXOWY DQG OLIH VNLOOV PDWHULDOV IRU VFKR
7KHVH FDSLWDOL]JH RQ WKH SRSXODULW\ DQG FUHGLELOLW\ RI WI
PDVV PHGLD LQLWLDWLYHYV

6RXO &LW\fV RULIJLQDO WDUJHW DXGLHQFH ZDV 3GLVDGYDQ
D UHVXOW RI DSDUWKHLG PHDQW SUHGRPLQDQWO\ EODFN SHRSC
WKH GUDPD RQ D FRPPXQLW\ FOLQLF LQ D SRRU WRZQVKLS %XW
79 bQG UDGLR DWWUDFW DXGLHQFHV WKDW DUH KXJHO\ GLYHUVH
WHDP UHDOL]HG LW QHHGHG WR VSHDN PRUH GLUHFWO\ WR LWV
6RX0O %XGG\]?2D WHOHYLVLRQ GUDPD VHULHV IRU FKLOGUHQ DJHG
ODXQFKHG

7KH GUDPD FHQWUHY DURXQG D JURXS RI 6RXWK $IULFDQ F
ZKR PHHW LQ D SDUN DIWHU VFKRRO DQG EHFRPH ¢UP IULHQGYV
WR GHDO ZLWK LVVXHV WKDW FKLOGUHQ IDFH DOO WKH WLPH 7
FRPPXQLW\ ZKLOH KDYLQJ ORWYV RI IXQ $W WKH HQG RI HDFK SUR
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%X\LQJ LQ WDOHQW DQG VNLOOV

$V PHQWLRQHG ZLWK UHJDUG WR WKH %XGG\] &O0XEV DERYF
HOHPHQW LQ WKH 6RX0O &LW\ PRGHO 7KH GLUHFWRUV VRRQ UHDO
HI¢FLHQW WR EX\ LQ H[SHUWLVH DV QHFHVVDU\ RQ D FRQWUDFW
LQ KRXVH 7KH ZRUNORDG LV F\FOLFDO DQG WKLV ZD\ 6RXO &LW
WKH\ DUH QHHGHG $0OVR UHVSRQVLELOLW\ IRU WKH TXDOLW\ RI
ZLWK WKH FRQWUDFWRU ,Q WKHRU\ VD\V *DUWK -DSKHW 3LI WK
vD\V WKDW LQ SUDFWLFH WKHUH LV HYHU\WKLQJ WR EH JDLQHG
WUXVWLQJ DQG ORQJ WHUP UHODWLRQVKLSV ZLWK RXWVLGH H[SF

2XWVRXUFLQJ LV IHDVLEOH LQ 6RXWK $IULFD ZKLFK KDV C
HFRQRP\ DQG FRQVHTXHQWO\ D ULFK SRRO RI VNLOOV RQ ZKLFK
FRXQWULHV LQ ZKLFK 6RXO &LW\ LV ZRUNLQJ WKLV LV QRW DOZ
WR EXLOG XS FDSDFLW\ WKURXJK WUDLQLQJ DQG WKHQ LW PDNI
LPPHGLDWH WHUP

&KRRVLQJ WRSLFV GHYHORSLQJ PHVVDJHYV

BRXO &LW\ KDV ZRQ PDQ\ QDWLRQDO DQG LQWHUQDWLRQD(
HGXFDWLRQ 7KH NH\ WR LWV VXFFHVV LV PHWLFXORXV UHVHDUI
PHVVDJHVY DQG VWRU\ OLQHV DQG WKDW WDNHV DERXW RI WKF
PHGLD VHULHYV

JLIXUBURSRUWLRQ RI WLPH DQG EXGJHW VSHQW RQ YDULRXV VWELC

3KDVH $PRXQW RI WLPH|{WDRBRUWLRQ RI EXGJHW

5HVHDUFK DQG SODQ|QLQJ

'HYHORSPHQW

SURGXFWLRQ

,PSOHPHQWDWLRQ DQG SURPRWLRQ

(YDOXDWLRQ RQJRLQJ

6RXUFH 6RXO &LW\

6RX0O &LW\ KDV WR FRPSHWH IRU EURDGFDVW WLPH LQ WKH P
WKDW GR QRW KDYH WR GR UHVHDUFK DQG FDQ PDNH SURJUDPPH)
WKDW WKHUH LV DOZD\V SUHVVXUH WR FXW FRUQHUV VD\V GLUHF
EHOLHYHVY ODFN RI NQRZOHGJH DQG XQGHUVWDQGLQJ RI WKHLU \
KHDOWK LQIRUPDWLRQ FDPSDLJQV IDLO WR PDNH DQ LPSDFW DQG

7KH NH\ TXHVWLRQV LQ KHU PLQG DW WKH EHJLQQLQJ RI D V
GHYHORSPHQW LVVXHV WKDW PRVW FRQFHUQ SHRSOH" :KDW GR ¢
D WRSLF" $QG ZKDW DUH WKH IDFWRUV LQ WKH HQYLURQPHQW W
FKRLFHY RU KDPSHU WKHP IURP GRLQJ VR"

%HIRUH VWDUWLQJ D QHZ VHULHVY D FRRUGLQDWRU LV DSS
KHU ¢UVW VWHS LV WR SXW DQ DGYHUWLVHPHQW LQ D QHZVSDSH
&LW\N LV QRZ HQRXJK RI D KRXVHKROG QDPH WR JHQHUDWH D JR
DQEQDO\WWHV WKHVH DFFRUGLQJ WR D VHW RI FULWHULD VXFK DV L
GRHV LW KDYH RQ PRUELGLW\ DQG PRUWDOLW\" &DQ LW EH GUDRPI










*HWWLQJ WKH PHVVDJH DFURVV WKH PDVV PHGLD DQG WKH |

OV ODERJRDQH FRPPLVVLRQV VRPHRQH ZLWKLQ WKH FRPPXQLW\ WR UHF
WR WKH EULHI JLYHQ WR KHU E\ 6RXO &LW\ W LV LPSRUWDQW IRU FRQ
VFULSWV VWD\ RQ ERDUG WKURXJKRXW D GUDPD VHULHV RI HSLVRG
ZDWFK LW GHYHORS 7KHUHIRUH IRFXV JURXS PHPEHUV PXVW EH DEOH
VKH H[SODLQV +RZHYHU AH[LELOLW\ LV LPSRUWDQW WRR DQG JXLGHG
Ov ODERJRDQH OHWV KHU LQWHUYLHZHHYV GHFLGH ZKDW LV PRVW FRQY

OHHWLQJ XS ZLWK WKH JURXSV LV WKH SOHDVXUDEOH SDUW DQG KHU
TXHVWLRQV DQG WKHQ JLYH WKHP VSDFH WR H[SUHVV WKHPVHOYHV I
VD\V LV LQ WUDQVODWLQJ DQG WUDQVFULELQJ WKH WDSHV ZKLFK FD
PHHWLQJ

7KH UHVHDUFK SURFHVYV

7KXOL 6KRQJZH ZRUNHG ZLWK *DUWK -DSKHW DQG 6KHUF
SURJUDPPH IRU 6RXO &LW\ DQG LV WRGD\ VHQLRU UHVHDUFK
UHVHDUFK EDFNJURXQG KDYLQJ FRPH VWUDLJKW IURP VFKRRO
FOLQLF ZKHUH VKH ¢UVW PHW WKH WZR GRFWRUV 0V 6KRQJZH
KDV WDNHQ D FRXUVH LQ FRXQVHOOLQJ

S:LWK TXDOLWDWLYH UHVHDUFK LWV WKH W\SH RI SHUVRQ \RX DUH C
6RX0O &LW\ ORRNV IRU SHRSOH ZLWK HPSDWK\ PDWXULW\ DQG VHQVLW|
KHOSV WRR LI WKH\ KDYH VRPH SHUVRQDO H[SRVXUH WR WKH LVVXHV ’

7KXOL 6KRQJZH

6KH SDUWLFXODUO\ HQMR\V 3IRUPDWLYH" UHVHDUFK ZKL
RXW ZKDW WKH WDUJHW DXGLHQFH NQRZV DERXW WKH WRSLF\
RI WKH LVVXHV 7KH ODQJXDJH SHRSOH EXLOG DURXQG D VXENM
PHDQLQJ RI LW =~ VKH VD\V

6RXO &LW\YV IRUPDWLYH UHVHDUFK LQYROYHV DERXW W
PHPEHUY VHOHFWHG WR UHSUHVHQW WKH WDUJHW DXGLHQFH |
QRPLF VWDWXV DQG VSHFLDO FKDUDFWHULVWLFYV 7KH REMHFW
QRW WR VHW XS D GLVFXVVLRQ LQ ZKLFK SHRSOH PD\ EHFRPH S
WKH UHVHDUFKHUV JR LQWR WKH ¢HOG WKH\ DUH WKRURXJKO\

OV 6KRQJZH LV D WUDLQHU DQG H[SODLQV WKDW LQ WK
LPSRUWDQW WKDW WKH LOWHUYLHZHU LV DZDUH RI KLV RU K}
WKHVH DUH QRW DOORZHG WR DIIHFW WKH LQWHUYLHZLQJ 'X
SVIFKRORJLFDO LVVXHV E\ FDUU\LQJ RXW LQWHUYLHZV ZLWK }
WKH WUDLQHUY IHHO WKDW D WUDLQHH LV QRW JRLQJ WR EH I
OHW WKHP SURFHHG

OV 6KRQJZH VD\V LW LV LPSRUWDQW WR PDNH IRFXV JUR:
VR 3ZH JR WR ZKHUH WKH\ DUH" DQG WU\ WR FUHDWH DV QDW X
DV SRVVLEOH $V D PDWWHU RI SULQFLSOH UHVHDUFKHUV DUH
WKHP DSDUW RU JLYH WKHP DQ DLU RI DXWKRULW\

'LWK TXDOLWDWLYH UHVHDUFK ZKLFK LV GHVLIQHG WR
HIWUHPHO\ GLI¢FXOW IRU UHVHDUFKHUV WR GHYHORS WKH SU]I
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WKHPVHOYHV IURP ZKDW WKH\ KHDU FRPPHQWY 0V 6KRQJZH 6KH
DZDUH RI WKH GDQJHUV XQWLO VKH KHUVHOI EHFDPH VHULRXVO)
RWKHU SHRSOHYVY SDLQ , OLVWHQ WR WKHP DQG JR KRPH ZLWK W
SHRSOH WDON DERXW H[SHULHQFHV WKDW , Z®V6KDYLQJ P\VHOI?,

8:H ZHUH VR GULYHQ E\ GHDGOLQHV DQG SUHVVXUH RI ZRUN
VHOI FDUH ~ VKH DGGV 7RGD\ 6RXO &LW\ KDV IRUPDO GHEULH¢ Q.
DQG D SV\IFKRORJLVW FRPHVY RQFH D PRQWK WR ZRUN ZLWK WKHP

UHVVXUH FRPHY DOVR IURP WKH IDFW WKDW HQFRXUDJLQ.
DOO NLQGV RI SRZHUIXO IHHOLQJV LQFOXGLQJ H[SHFWDWLRQV W
WKHP VD\V 0V 6KRQJZH 6XFK H[SHFWDWLRQV FDQ EH RYHUZKHOP
SUHSDUHG DQG LQ WKHLU WUDLQLQJ LW LV HPSKDVL]HG WKDW WK
GR KRZHYHU KDYH PRUDO DQG HWKLFDO UHVSRQVLELOLWLHV WR
RI SULQFLSOH 6RXO &LW\ PDNHV VXUH WKDW WKHUH LV DQ HIIHFW
LOWHUYLHZHHYV 7KLV LV LPSRUWDQW LQ SURWHFWLQJ ERWK WKH

7KH FUHDWLYH SURFHVV

BURGXFWLRQ RI PDWHULDOV LV WKH PRVW FRVWO\ SDUW RI1 \
DSSUR[LPDWHO\ RI WKH WRWDO EXGJHW 7KLV SKDVH LV ODUJH
+RZHYHU WKH IDFW WKDW HGXWDLQPHQW LV GULYHQ E\ WKH PHYV
WKDW WKH FUHDWLYH SHRSOH GR QRW KDYH WKH GHJUHH RI DXW|
WR JHW LW ULJKW UHVXOWY LQ SDLQVWDNLQJ DQG RIWHQ FRPSO
%XGG\] IRU HI[DPSOH LV D FR SURGXFWLRQ EHWZHHQ 6RXO &LW
6RX0O &LW\ FRPPLVVLRQV WKH SURGXFWLRQ FRPSDQ\ EXW 6$%& (
LWV RZQ LOWHUHVWY WR SURWHFW LQ WKH GHYHORSPHQW RI WK
NQRZ ZKR \RXYfUH DQVZHUDEOH WR DQG DOVR WR KROG \RXU JUF
WKHVH FLUFXPVWDQFHY ~ FRPPHQWHG RQH SURGXFHU ZKR KDV H
HGXWDLQPHQW LQ 6RXWK $IULFD

7KLV XQGHUOLQHYV WKH QHHG WR EH YHU\ FOHDU DERXW WK|
GLIIHUHQW SDUWLFLSDQWYV VD\V 'U -DSKHW DQG DOVR WR ZRUN
6RXO &LW\ LQYROYHY WKH FUHDWLYH SHRSOH DV HDUO\ DV SRVVL
QRW RQO\ GR WKH\ JDLQ DQ LQWLPDWH XQGHUVWDQGLQJ RI ZKD\
WKH WHFKQLFDO SHRSOH IHHO DQG WKLQN EXW SURGXFHUV DUH
D SURSRVHG FKDQJH LI WKH\ IHHO D VWRU\OLQH RU GUDPDWLF Gt

IHYHUWKHOHVYVY EHFDXVH 6RXO &LW\V UHYLHZ SURFHVYV DO
WKH VFULSWYVY DQG LGHDV RI WKH ZULWHUV WKH SURGXFWLRQ SK
ODEDVR DQRWKHU SURGXFHU ZKR KDV ZRUNHG ZLWK WKH ,QVWLV
WKH 6RX0O &LW\ UHYLHZ SURFHVV \RX FDQ JHW WR WKH ODVW VW
LVQIW ULJKW DQG \RX KDYH WR GR LW DOO RYHU DJDLQ 7KDW U

37KH ELJIJHVW SUREOHP , ¢QG ZLWK HGXWDLQPHQW LV WKD\
JHWWLQJ WKH PHVVDJH ULJKW WKDW WKH RULJLQDO VFULSW Z|
JHW ORVW W FDQ VR HDVLO\ EHFRPH VWDOH ZLWK QR VWRU\ DC
VFULSWZULWHUYV 7KHUH FDQ EH TXLWH D ORW RI FRQALFW EHWZ
VKH DGGV




*HWWLQJ WKH PHVVDJH DFURVV WKH PDVV PHGLD DQG WKH |

JUHTXHQW FKDQJHV WR WKH VFULSW KDYH LPSOLFDWLR
SURGXFWLRQ FRPSDQLHY DUH XVXDOO\ FDUHIXO WR PDNH DOO
SUREOHPV FURS XS ODWHU LQ WKH SURGXFWLRQ WKHUH FDQ E
S7TKH TXHVWLRQ LV ZKHWKHU LWV D PLVWDNH RQ EHKDOI RI W
EHHQ SLFNHG XS HDUOLHU LQ ZKLFK FDVH WKH SURGXFWLRQ F
WKH SURJUDPPH WKDW UHVHDUFKHUY DQG UHYLHZHUV VKRXOC

6RXO &LW\ UHFRJQL]JHVY WKHUH DUH PDQ\ SRWHQWLDO SLYV
KLIK TXDOLW\ HGXWDLQPHQW 7KH SURMHFW PDQDJHPHQW WH
WKH SURGXFWLRQ FRPSDQ\ WKURXJKRXW WKH SURFHVV 7KH\
SURJUDPPHV DW HYHU\ VWDJH $QG ZKHQ DQ LVVXH RI VSHFLDO
VRPHRQH IURP 6RX0O &LW\ JHQHUDOO\ DWWHQGYV WKH VHVVLRQ
UHDOO\ FRXQWV VD\V 'U -DSKHW 3&UHDWLQJ HGXWDLQPHQW
SURGXFW FDQ EH VHYHUHO\ FRPSURPLVHG E\ VRXUHG UHODWL!

&ROOHFWLYH GHFLVLRQ PDNLQJ DQG VWURQJ SDUWQHUYV

BRX0O &LW\fV VHQLRU PDQDJHUV DUH WKH *EUDLQV WUXYV
RIWHQ WKH RULJLQDWRUV Rl WKH HQHUJ\ DQG LGHDV +RZHY}I
PDNLQJ E\ VHQLRU PDQDJHPHQW LQ FORVH FRQVXOWDWLRQ ZL

7KH 6RXO &LW\ VWDII DUH LQ HIIHFW WKH 3SWHFKQLFDO K
DW WKH FHQWUH RI D QHWZRUN RI UHODWLRQVKLSYV ZLWK FRQ
SDbUWQHUV 7KH ODWWHU LQFOXGH WRSLF H[SHUWYV DQG VSHFL
DV ZHOO DV 6RXO0O &LW\YV VSRQVRUV DQG GRQRUV )RU H[DPSO
DIJDLQVW ZRPHQ 6RXO &LW\ IRUPHG D SDUWQHUVKLS ZLWK LC
ZRUNLQJ LQ WKH ¢HOG 2QH RI WKH PDQ\ EHQH¢ WV ZDV WKDW
WXUQ IRU SUDFWLFDO KHOS LI WKH\ QHHGHG LW

2QH RI 6RX0O &LW\TV PRVW LPSRUWDQW SDUWQHUVKLSV
WKH 6$%& DQG WKH QHZVSDSHUV 7KH PDVV PHGLDYV SULPDU\
ZKLFK LV WKH NH\ WR VDOHY DQG WR DWWUDFWLQJ DGYHUWL)
GHSHQG IRU UHYHQXH 6RXO &LW\fV PDLQ WDVNV DW WKH EHJL
DQG WKHQ WR FRQYLQFH WKH PHGLD pJDWHNHHSHUVY WKDW L\
XLQJ VXFFHVV GHSHQGV XSRQ QXUWXULQJ WKH JRRG UHODWLF
RZQ LQ WKH PHGLD PDUNHWSODFH DJDLQVW (¢HUFH FRPSHWLW
ZULWHUYV

+DYLQJ HVWDEOLVKHG UHODWLRQVKLSV ZLWK WKH PHGL
KHOSIXO LQ UDLVLQJ IXQGV VD\V 'U -DSKHW VLQFH SXEOLFLW
IRU WKHLU EUDQG QDPHY DUH LPSRUWDQW SUHRFFXSDWLRQV |

7TDNLQJ FDUH RI LWV VWDII

6WDII PDQDIJHPHQW LV RQH RI WKH PRVW LPSRUWDQW EX})
RSPHQW ZRUN VD\V 'U -DSKHW 7RR RIWHQ QRQJRYHUQPHQWD
RI PLVWVLRQ WKHUH DUH GDQJHUV RI VWDII WDNLQJ RQ WRR PX
RI WKHPVHOYHYVY DQG RWKHUV 7KLV TXLFENO\ OHDGV WR EXUQR
LQGLYLGXDOV DIIHFWHG XQGHUPLQHV WKH HI¢(¢FLHQF\ DQG HII
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+HOHQ 6WDUNH 6RXO &LW\YV PDQDJHU RI KXPDQ UHVRXUFH
ZRUNHU DQG LV ZHOO DZDUH RI WKH VWUHVVHY LQKHUHQW LQ WK
H[SORLW SHRSOHYV VHQVH RI FRPPLWPHQW DQG ZH DLP WR PDN
6RXO &LW\ SD\V FRPSHWLWLYH VDODULHYVY DQG D JRRG GHDO RI DW
RI VWDII (YHU\RQH KDV D FDUHHU SODQ GHYHORSHG LQ FRQVXO\
DQG DQ DQQXDO DOORZDQFH RI 5 DSSUR[LPDWHO\ 86 HDUP
ZKLFK WKH\ PLJKW VSHQG IRU H[DPSOH RQ DWWHQGLQJ D ZRUD
HYHU\ PHPEHU RI VWDII LV HQWLWOHG WR WDNH D FRXUVH VXEM
YDOXH RI 5 86 ZKLFK LV VXEVLGL]HG DFFRUGLQJ WR WKH
SDLG PHPEHUV RI VWDII DUH HQWLWOHG WR D VXEVLG\ DQG WK
FRVWY KDYH WR EH FRYHUHG E\ VSRQVRUVKLS

7TKHVH HOWLWOHPHQWY DORQJ ZLWK VWXG\ WLPH DUH ZUL
,Q PLG SHRSOH RXW RI D WRWDO VWDII RI ZHUH VWXG\LQ
DOO vwDII RQ D WLPH PDQDJHPHQW FRXUVH WKDW WKUHH PHPE]I
ODUO\ XVHIXO ,Q DGGLWLRQ 6RXO &LW\ KDV DQ HPSOR\HH DVVL'
PHPEHUV WR 5 86 LQ WKH HYHQW RI D IDPLO\ PHPEHUYV Gl

%XW KRZ HDV\ LV LW WR ¢QDQFH VXFK VFKHPHV" 9HU\ VD\\
6RXO &LW\YV VWDII PHPEHUV ZHUH GLVDGYDQWDJHG XQGHU DSDU!
GHYHORSPHQW DQG FDSDFLW\ EXLOGLQJ DUH ORRNHG RQ SDUWLF
ODUO\ FRUSRUDWH VSRQVRUYV

(PSOR\LQJ D KXPDQ UHVRXUFHV VWDII PHPEHU LV RIWHQ VHI
PHQWDO RUJDQL]DWLRQV VD\V 0V 6WDUNH %XW VKH EHOLHYHV
LQ WKLV NLQG RI ZRUN ZKHUH SHRSOH (¢QG LW KDUG WR GUDZ E
PDQDJHUV FDQ KDYH XQUHDOLVWLF H[SHFWDWLRQV 6R WKHUH 1
IRU WKH ZHOIDUH RI VWDIlI 6XFK D SHUVRQ VKRXOG EH DXWKRUL
OHJLVODWLRQ DQG SROLF\ LVVXHV VKH VD\V

OHDVXUHV RI VXFFHVV

(YHU\ VHULHV RI 6RX0O &LW\ LV HYDOXDWHG LQ GHWDLO E\ 1
WKH VHULHV LV RQH RI WKH PRVW WKRURXJKO\ HYDOXDWHG FRPF
%HORZ DUH VRPH RI WKH NH\ ¢QGLQJV IURP WKH ODVW WZR HYDO

:I:$OWRJHWKHU 6RXO &LW\JV PXOWLPHGLD FDPSDLJQ UHDEFK
RI'LWV WDUJHW DXGLHQFH 7KLV LQFOXGHYV RI UXUD
ZLWKRXW DQ\ IRUPDO HGXFDWLRQ

:I:$SSUR[LPDWHO\ WZR WKLUGV RI LWV DXGLHQFH DUH \RXQ
\HDUV

RI BRXWK $IULFDQV FLWHG 6RX0O &LW\ DV WKHLU OHDG|
+,9DQG $,'6 RQ WHOHYLVLRQ

R WR \HDU ROGV ZKR KDG ZDWFKHG OLVWHQHG WR
VDIHU VH[XDO EHKDYLRXU FRPSDUHG WR RI WKRVH ZK
6RXO &LW\
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/KH &RPPXQLW\ +HDOWK OHGLD 7UXYV
JLYLQJ D YRLFH WR SHRSOH OLYLC

'KHQ 9X\DQL -DFREV WHVWHG SRVLWLYH IRU +,9 LQ WKH HDU
MRE LQ D &DSH 7RZQ EDQN EHOLHYLQJ KH GLG QRW KDYH ORQJ W
ERUHG DQG ORQHVRPH ALFNLQJ WKURXJK FKDQQHOV RQ WKH 79 Z
ZKLFK D SOXPS YLYDFLRXV \RXQJ ZRPDQ ZDV WDONLQJ ZLWK RWHK
ZDV ¢YH SDVW VL[ RQ D 7XHVGD\2, VWLOO UHPHPEHU LW ~ VD\V 0U
LW FKDQJHG KLV OLIH 3%, KDG KDG 7% DQG , WKRXJKW , KDG IX0O0
GLGQTW NQRZ ZKDW +,9 ZDV GRLQJ LQVLGH P\ ERG\ 2Q WKH 79 W
67,V DQG KRZ WR FRPPXQLFDWH ZLWK WKHLU SDUWQHUV DQG VXF
WHOOLQJ RI WKH SDLQ RI VHFUHF\ DQG ZKDW D UHOLHI LW ZDV WF
ZDV :RZ , FRXOGQIW ZDLW WLOO WKH QH[W 7XHVGD\ ~

7KH SURJUDPPH ZDV %HDW W WKH EUDLQFKLOG RI WZR &
DQG =DFNLH $FKPDW ZKR KDG UHDOL]HG WKDW DOWKRXJK 6RXWk
HSLGHPLFV LQ WKH ZRUOG QRQH RI WKH SURJUDPPHYVY DQG DUWL
$,'6 VSRNH GLUHFWO\ WR SHRSOH OLYLQJ ZLWK WKH YLUXV

7KH \HDU ZDV =DFNLH $FKPDW2KLPVHOI +,9 SRVLWLYH?2KLEL
7TUHDWPHQW $FWLRQ &DPSDLJQ ZLWK D QXPEHU RI RWKHU SHRSC
YLGHR SURGXFWLRQ FRPSDQ\ FDOOHG ,GRO 3LFWXUHV 7RJHWKH
OHGLD 7UXVW D QRW IRU SUR¢W FRPSDQ\ VSHFL¢{(FDOO\ GHVLJQF
SHRSOH OLYLQJ ZLWK +,9 VXFK DV WKHLU ULJKWV WKH TXDOLW\

$:H VHW RXW WR UHDFK WKH EURDGHVW PRVW UHSUHVHQWD
DQG $,'62ZKLFK PHDQV LQHYLWDEO\ LQ 6RXWK $IULFD WKH SRRU|
LQIRUPDO VHWWOHPHQWY DQG ZRUNLQJ FODVV SHRSOH ~ VD\V 0L

,QVSLUHG E\ WKH H[DPSOH RI WKH $,'6 &RDOLWLRQ WR 8QO
8QLWHG 6WDWHY WKH WZR PHQ LOWHQGHG WKHLU SURJUDPPH W
WKRXJKW WKDW WKLY ZRXOG PDNH LW KDUG WR VHOO WR PDLQVYV
WKH RULJLQDO LGHD RI UHDFKLQJ WKHLU DXGLHQFH E\ VKRZLQJ W
EXV VKHOWHUV ZKLFK PDQ\ PLOOLRQV RI SHRSOH SDVV WKURXJK
IHDVLEOH 6R ZLWK VHHG PRQH\ UDLVHG LQLWLDOO\ IURP WKH )
YLGHRY DQG DSSURDFKHG EURDGFDVWHUYVY $V WKH\ KDG SUHGLF\
LGHD EXW LQ WKH HQG WKH\ KDG D OXFN\ EUHDN ZLWK WKH LQGH

7KH ,QGHSHQGHQW &RPPXQLFDWLRQV $XWKRULW\ RI 6RXWK
HYHU\ EURDGFDVWHU PXVW GHYRWH D FHUWDLQ PLQLPXP QXPEHU
DQG PXVW KDYH D PLQLPXP SHUFHQWDJH RI ORFDOO\ SURGXFHG F
LGHD %HDW ,W DOVR UHSUHVHQWHG DQ RSSRUWXQLW\ IRU H79 W
UHVSHFWYV

,Q DQG H79 EURDGFDVW WZR VHULHV RI %HDW ,W IF
ZHQW EDFN ZLWK LWV WKLUG VHULHV LQ WKH EURDGFDVWHU
SURJUDPPHV &+07 PDQDJHG WR VFUDSH WRIJHWKHU WKH PRQH\ E
QRW VXVWDLQDEOH RYHU WKH ORQJ WHUP GRQRUV ZRXOG QRW (
FRPSDQ\ IRU EURDGFDVW WLPH &+07 IDFHG D FULVLY WKHUH VHI
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EURDGFDVWHU 6%$%& ZRXOG WDNH %HDW ,W 32XU SURJUDPP!
/IHZLV 3:H ZHUH SXVKLQJ IRU WUHDWPHQW ~

%XW LQ WKH SROLWLFDO FOLPDWH FKDQJHG 7KH 6RX)\
LW ZDV WR UROO RXW WUHDWPHQW LQFOXGLQJ DQWLUHWURY
VXGGHQO\ VHHPHG SRVVLEOH -DFN /HZLV DSSURDFKHG WKH QL
WRZDUGV 6%$%& (GXFDWLRQ DQ RUJDQL]DWLRQ WKDW LV RQO\
PDLQ UHVSRQVLELOLW\ LW LV WR SURYLGH HGXFDWLRQDO SUR.
DQG UDGLR VWDWLRQV 6%$%& (GXFDWLRQ OLNHG &+07TV LGHD
ZLWK HDFK SDUWQHU IXQGLQJ RlI WKH SURSRVHG HSLVRGH
SURJUDPPHV SURGXFHG E\ &+07 ZDV OD X QWKHG HRWHGDMWY FERG |
OLYLQJ ZLWK +,9 DQG WKHLU IDPLOLHY DQG FDUHJLYHUYV

7KH SURJUDPPH IRUPXOD

7KH QHZ VHULHV LV FDOOHG 6L\D\LQTRED %HDW ,W (DFK
GRFXPHQWDU\ VHIPHQW RI DERXW PLQXWHYV WKDW SURYLGH)
ZDWFKHG E\ WKH SURJUDPPH SUHVHQWHU DQ +,9 SRVLWLYH L
JURXS RI SHRSOH OLYLQJ ZLWK +,9 LQ WKH LQIRUPDO VHWWLC
PHPEHUV WDNH XS WKH LVVXHV UDLVHG E\ WKH GRFXPHQWDU\
RI WKHLU RZQ H[SHULHQFHVY 37KHVH SHRSOH DUH WKH FUqgPH
SRVLWLYH RUGLQDU\ 6RXWK $IULFDQV ~ VD\V -DFN /HZLV 37Kt%t
NQRZ D IDQWDVWLF ORW DERXW +,9 DQG $,'6 %XW WKH\ DUH C(
H[SHUW ZKR FRPHV LQ DQG WDONV WR WKHP DW WKH HQG RI W
GHOLEHUDWHO\ GRQfW EULQJ WKH H[SHUWYV LQWR WKH PDLQ J
EH GRPLQDWHG E\ WKHP ~

7KH VXSSRUW JURXS LV WKH VDPH IURP ZHHN WR ZHHN VI
WKH GLITHUHQW FKDUDFWHUY DQG WR LGHQWLI\ ZLWK WKHP 7K
WKH VFLHQFH RI +,9 DFFHVVLEOH WR RUGLQDU\ SHRSOH ZKR F
LQ WHUPV RI UHDO OLIH VWRULHV 37KH QXUVHV WHOO \RX KRZ
SHRSOH OLNH PH UHAHFWLQJ RQ P\ RZQ H[SHULHQFH ZLWK 7% F
ZKR LV QRZ D PHPEHU RI WKH SURJUDPPHfV VXSSRUW JURXS D

%XVL ODTXRQJR WKH SOXPS DQG EXEEO\ \RXQJ ZRPDQ Z
ZKHQ KH vDZ KHU RQ WHOHYLVLRQ LV VWLOO D VXSSRUW JURF
EDE\ JLUO WR $,'6 +HU VWRU\ RI GLVFRYHULQJ VXEVHTXHQWO\
$=7 FRXOG KDYH VDYHG KHU EDE\ PDGH D SDUWLFXODUO\ ¢
FRPSOH[ LVVXHV RI SUHYHQWLQJ PRWKHU WR FKLOG WUDQVPL'
ODFN RI DFFHVV WR WKLV VHUYLFH LQ 6RXWK $IULFD +DYLQJ C
WUDQVPLVVLRQ DQG LWV SUHYHQWLRQ VLQFH WKDW (UVW GH)\
JLYHQ ELUWK WR D KHDOWK\ EDE\ ER\ ZKLFK VKH KDV DOVR WI

3S:KDW WKLV IRUPXOD GRHV LV NHHS WKH GLVFXVVLRQ LQ
WKDW DUH RI FRQFHUQ WR RUGLQDU\ +,9 SRVLWLYH SHRSOH D
SDUWQHUV WKH IDPLO\ PHPEHUY WKH FROOHDJXHV DQG IULH
JURXS LV GUDZQ IURP DV GLYHUVH EDFNJURXQGYV DV ZH FDQ Jt
FRORXUHG PDQ ZH KDYH D ZKLWH JD\ PDOH D =XOX ZRPDQ Z
ZKLFK LV KHU ODQJXDJH SUHIHUHQFH DQG ZH KDYH PDOHV DQ
HQFH LQ 6RXWK $IULFD 7KH\ UHSUHVHQW RXU WDUJHW PDUNH
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&KRRVLQJ WRSLFV PDNLQJ SURJUDPPHYV

$V VHULHVY GLUHFWRU -DFN /HZLV LV UHVSRQVLEOH IRU
VWDUW WKH EDOO UROOLQJ +H UHOLHV KHDYLO\ RQ $,'6 DFWI
QHWZRUNV RQ WKH JURXQG 7KHVH LQFOXGH WKH $,'6 &RQVRU
3URMHFW OHGpPFLQV VDQV J)URQWLQUHV 06) ZKLFK LV ZRUNLC
LQ WKH &DSH WKH FOLQLFV DQG KHDOWK FDUH ZRUNHUV DQC
SHRSOH OLYLQJ ZLWK +,9 WKURXJKRXW 6RXWK $IULFD 7KH LQS
DW WKH KHDUW RI WKH $,'6 HSLGHPLF HQVXUHV WKDW WKH SUR
DQG FKDOOHQJHYV

OU /HZLV GUDZV XS D VHULHV Rl WRSLF SURSRVDOV ZKLF|
KLV VHQLRU FROOHDJXHV DW &+07 LQFOXGLQJ 9X\DQL -DFREV
-RXEHUW DQG 'DYLG /H 3DJH 7KH\ GHFLGH ZKLFK DUH WKH PR
RI VWRULHV WKH\ PLIJKW ¢QG WR LOOXVWUDWH WKHP 7KH\ W
VHDUFKLQJ WKH OLWHUDWXUH DQG WDONLQJ WR H[SHUWYV LQ
WLRQHUV SHRSOH OLYLQJ ZLWK +,9 JURXSV DQG UHOHYDQW
WKHQ WDNHV WKH WRSLF LGHDV WR D PHHWLQJ ZLWK 6$%& (G
VWRUP WKH PHVVDJHV DQG KRZ WR FUHDWLYHO\ VKDSH WKHP
WKHLU FRPPLVVLRQLQJ HGLWRUV DW 6$%& WHOHYLVLRQ 3$V D
VWRULHV ~ VD\V O0U /HZLV 3EHFDXVH ZH GRQIW WKLQN QHJDW
FDWLQJ ~

6$%& (GXFDWLRQ KDV HGLWRULDO FRQWURO DQG )XWKL
D ¢QH OLQH WR ZDON EHWZHHQ D QXPEHU RI GLIIHUHQW LQW
SURSRVHG SURJUDPPHYV DUH LQ OLQH ZLWK WKH QDWLRQDO HC
FRQVWLWXWLRQ DQG WKDW WKH\ VDWLVI\ ,&$6$TV UHTXLUHP
FRQFHUQV RI WKH 1DWLRQDO $VVRFLDWLRQ RI 3HRSOH /LYLQJ
$,'6 GLUHFWRUDWH 6KH PXVW DOVR HQVXUH WKDW SURJUDPP]
YHU\ LPSRUWDQW WR WKH EURDGFDVWHU LQ VHOOLQJ DGYHUW

6LQFH 6%$%& (GXFDWLRQ LV LQGHSHQGHQW LW GRHV QR\
OLQH %XW VLQFH LW XQGHUVWDQGYV WKDW WKH SURJUDPPHYV
VRPHWLPHYVY FRQWURYHUVLDO LW UHFRJQL]JHV WKDW JRRG EDI
WR NQRZ WKH IDFWV WR EH DEOH WR VWDQG \RXU JURXQG ~ VI
KDV ZRUNHG FORVHO\ ZLWK &+07 +H DGGV WKDW WKH FUHGLE
DFFXUDF\ RI WKH VFLHQFH

2QFH WRSLFV KDYH EHHQ JLYHQ WKH JR DKHDG &+07fV W
DQG 'DYLG /H 3DJH VWDUW GRLQJ WKHLU RZQ GHWDLOHG UHV
FDQ EH XVHG WR SHUVRQDOL]JH WKH LVVXHV 7KLV LV DQ H[WU/
DSSHDULQJ RQ QDWLRQZLGH WHOHYLVLRQ FDQ EH GUDPDWLF |
WKHLU SRVLWLYH VWDWXV $JDLQ D UDQJH RI +,9 DQG $,'6 VF
PHQWDO RUJDQL]DWLRQV DUH LQYROYHG LQ LGHQWLI\LQJ SR\
FRQWDFWV 3:H QHYHU MXVW WXUQ XS DW SHRSOHYTV IURQW GF
LGHD RI 79 LV JHQHUDOO\ DWWUDFWLYH WR SHRSOH KH VD\V
LPSOLFDWLRQV PRVW GHFOLQH WR WDNH SDUW LQ WKH SURJ!
VD\ WKH\ ZRXOG EH ZLOOLQJ WR SDUWLFLSDWH DV ORQJ DV Wk
DEOH WR 6L\D\LQTRED VLQFH KLGLQJ SHRSOHYTV LGHQWLWLHYV
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%HIRUH WKH\ SURFHHG (OP FUHZV DUH UHTXLUHG WR REWL
IRUPDO OHWWHUYV RI DFNQRZOHGJHPHQW WKDW VXEMHFWYV KDYH
VWRRG WKH QDWXUH DQG SXUSRVH RI ¢OPLQJ DQG WKDW WKH\ I
WKHUH DUH KDUG FDOOV KHUH ~ PXVHV -DFEN /HZLV 3:KHQ \RXTUH
DW WKH ERXQGDULHYV RI RSHQQHVYV DQG WKLV LV DQ LVVXH WKD
IRU WKH SHRSOH ZKRVH OLYHVY DUH EHLQJ H[SRVHG WKURXJK WK
‘H UHO\ RQ SHRSOH KDYLQJ D WKRURXJK XQGHUVWDQGLQJ RI ZKD
UHDOO\ EULHI WKHP YHU\ FDUHIXOO\ -

&+07 DOVR ZRUNV LQ FORVH FRRSHUDWLRQ ZLWK WKH /LIH
FROWDFW GHWDLOV LW JLYHVY DW WKH HQG RI HDFK SURJUDPPH

7TRR FORVH IRU FRPIRUW™

+HUFXOHV - RXEHUW FDPH WR &+07 IURP D MRE LQ WDON UDGLR LQ &DSH 7R
LQVSLUHG E\ =DFNLH $FKPDW RI 7$& OU -RXEHUW KDG QR IRUPDO WUDLQLQJ
LOWHUHVW DV D PHPEHU RI WKH JD\ FRPPXQLW\ +H VD\V WKDW D SHUVRC
SDVVLRQ UDWKHU WKDQ D GHVLUH IRU FDUHHU DGYDQFHPHQW WR GR WKH
YHU\ GLITHUHQW IURP URXWLQH MRXUQDOLVP 2QH RI WKH WKLQJV KH ¢QG\
SURIHVVLRQDO GHVSLWH KLV MRXUQDOLVWLF EDFNJURXQG LV VHWWLQJ \
KLV VXEMHFWY DQG VWLFNLQJ WR WKHP 7KH QHHGV DQG H[SHFWDWLRQV |
EH VWUHVVIXO DQG VRPHWLPHV KH ¢QGV KLPVHOI RITHULQJ KHOS LQ D SH

9X\DQL -DFREV KDV DOVR IRXQG KLPVHOI JHWWLQJ SHUVRQDOO\ LQYROYF
ZRUNLQJ ZLWK RQ SURJUDPPHV 36RPHWLPHV ZH EHFRPH OLNH VRFLDO ZRU
ZRUN ZLWK DFWRUV ZH ZRUN ZLWK UHDO SHRSOH?2ZH FDQIW MXVW OHDYH
QHHG W LV VWUHVVIXO , JHW YHU\ DQJU\ EHFDXVH , VHH WKH V\VWHP IDL(
HYHU\RQH , VHH DOO WKH ODZV DQG WKH SROLFLHV WKDW DUH WKHUH E
SHRSOH W JLYHV PH GHWHUPLQDWLRQ EXW LW JLYHV PH D ORW RI IUXVW

&+07 GRHV QRW KDYH D IRUPDO SURFHGXUH IRU SURWHFWLQJ RU GHEULH ¢
EXW WKH RUJDQL]DWLRQ LV VWLOO VPDOO HQRXJK WR IHHO OLNH D IDPLO\
WR JHW WKH VXSSRUW WKH\ QHHG IURP WKHLU FROOHDJXHYV

TKURXJKRXW WKH PDNLQJ RI WKH FXUUHQW VHULHV D SU|
KDV ZRUNHG FORVHO\ ZLWK WKH &+07 SURGXFWLRQ FUHZ 7KLV K
FRPPLWPHQW WR WKH SURJUDPPHV DV ZHOO DV HQVXULQJ TXDOL
RI WKH SURGXFWLRQ DQG FULWLFL]H LI ZH DUH QRW XS WR VWDQ ¢
LW KDV SXW SUHVVXUH RQ XV WR UDLVH RXU JDPH LQ WHUPYV RI Sl
%XW WKHUH KDV EHHQ QR XQGXH LOQOWHUIHUHQFH LQ WKH VXEMHF

:LGHU PDUNHWYV IRU WKH PDWHULDOV

7KH OLYHO\ IDVW SDFHG GLVFXVVLRQ IRUPDW RI WKH WHO'l
LVVXHV WR EH UDLVHG EXW QRW WR EH WDFNOHG LQ DQ\ JUHD
WKH ULFK PDWHULDO LW JDWKHUV &+07 DOVR XVHV LW WR FUHD
DUH SURGXFHG DV D VHULHV ZLWK HDFK YLGHR FRYHULQJ D VLQ
PDWHULDO IRU H[DPSOH LV VSUHDG DFURVYV VHYHUDO ZHHNYV LQ
WUDLQLQJ YLGHR LW KDV EHHQ SXOOHG RXW RI WKH GLIITHUHQW
WASLFDO RQH KRXUfV WUDLQLQJ VHVVLRQ KDV DERXW PLOQXWHYV
RI TXHVWLRQV DQG IDFLOLWDWHG GLVFXVVLRQ
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7R DOORZ WKH YLGHRVY WR EH XVHG E\ WUDLQHUV ZKR PD\
$,'6 &+07 KDV SURGXFHG IDFLOLWDWRUVY QRWHV WR DFFRPSD
DW D QRPLQDO SULFH DQG KDYH DWWUDFWHG D ZLGH UDQJH R
]IDWLRQV DQG FRPPXQLW\ JURXSV WR SULYDWH FRPSDQLHV DQ

%\ PLG DSSUR[LPDWHO\ WUDLQLQJ VHWV KDG EHH
WKH SURFHVV Rl XSGDWLQJ WKH VHULHY DQG SUHSDULQJ YHU\
'KRVD DQG =XOX $V D UHVXOW RI| DHGH¥HQ R SLIQ VUFHRIMWMLRIQY
1IDLUREL .HQ\D D 6ZDKLOL YHUVLRQ $NJEFDLQJ GLVFXVVHG IRU

,Q DGGLWLRQ &+07 KDV EHFRPH D VXSSOLHU RI PDWHULD
D VDWHOOLWH EURDGFDVW FKDQQHO ODXQFKHG RI¢{¢FLDOO\ LC
DQG KHDOWK FDUH ZRUNHUV LQ FOLQLFV DQG KRVSLWDOV LQ 6
SDUWQHUVKLS EHWZHHQ OLQGVHW 1HWZRUN UXQ E\ WKH /LEHI
'"HSDUWPHQW RI +HDOWK DQG 6HQWHFK D FRPSDQ\ WKDW RS}
$IULFDTV EURDGFDVWHUYVY 7KH FKDQQHO UHFHLYHV VXSSRUW Il
W DLPV WR EH LQ DOO SXEOLF KHDOWK FDUH IDFLOLWLHYV
EURDGFDVW GLUHFWO\ LOWR WKH ZDLWLQJ DUHDV DQG VWDII
WHFKQRORJ\ WR DOORZ SURJUDPPHVY WR EH VWRUHG RQ VLWH
RQ GHPDQG %URDGFDVWY DUH VXSSRUWHG DOVR E\ SULQWHG

3:HfUH YHU\ H[FLWHG DERXW WKLV ~ VD\V -DFN /HZLV 3E
6$%& ZH KDYH DQ RQJRLQJ RXWOHW IRU RXU PDWHULDO WKD
PDUNHW2SHRSOH ZKR LGHDOO\ NQRZ RU VXVSHFW WKH\ KDYH
IULHQGY DQG FDUHJLYHUV ~

7KH +HDOWK &KDQQHO ZDV SLORWHG LQ FOLQLFV LQ (
IDPRQW FKLHI HIHFXWLYH RI OLQGVHW 1HWZRUN FRPPHQWHG
KDG UHSRUWYV WKDW SDWLHQWY KDYH VKRZQ DQ LQFUHDVHG Z
VHOOLQJ DV D UHVXOW RI WKH SURJUDPPLQJ 7KLV LV WKH NLC
VFDOH DURXQG WKH FRXQWU\ ~’

2Q0\ D FHUWDLQ QXPEHU RI SHRSOH ZLOO EH UHDFKHG E\ DQ\ RQH PHG|
DQ DSSURSULDWH YHKLFOH IRU VRPH PHVVDJHV 6R 3WKH EHVW ZD\ WR
LV WR JR WKH PXOWLPHGLD URXWH2WHOHYLVLRQ UDGLR SULQW ZHEV

6LPSKLZH 1JFRER

7TKHUH DUH DOVR SODQV IRU 6L\D\LQTRED WR EH WXUQH
(GXFDWLRQ DQG &+07 DUH FXUUHQWO\ ZRUNLQJ WRJIJHWKHU RQ

SDUWQHUVKLS ZLWK WKH 6%$%&

$W WKH FRQFOXVLRQ Rl QHJRWLDWLRQV LQ &+07 DQ
OHPRUDQGXP Rl 8QGHUVWDQGLQJ WKDW FOHDUO\ VHWV GRZQ
DQG WKH UROHV DQG FRQWULEXWLRQV RI WKH YDULRXV SDUWIL
FORVHO\ RQ 6L\D\LQTRED KDYH GHYHORSHG D JRRG GHDO RI W
LQKHUHQW VWUHVVHV LQ D SDUWQHUVKLS EHWZHHQ WZR VXF|
VPDOO RUJDQL]DWLRQ ZLWK SUHFDULRXV ¢QDQFLDO IRXQGDWI
RI RI¢FHV LQ D OLWWOH KRXVH LQ D UHVLGHQWLDO VXEXUE RI
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KDQG LV DQ HVWDEOLVKHG RUJDQL]DWLRQ ZLWK PDQ\ VWDII UHJ
VSDFH DORQJVLGH WKH QDWLRQDO EURDGFDVWHU LQ D PRGHUQ

&+07 EHFDPH DFXWHO\ DZDUH RI WKH LPSOLFDWLRQV RI WK
DWLQJ WKH LQLWLDO FRQWUDFW $W WKH WLPH LW ZDV VWUXJJO
QHZ VHULHV RI %HDW ,W RQ WKH XQGHUVWDQGLQJ WKDW LW KDG
FKDQJHG WKH WHUPV DIWHU IXQGLQJ FDPH WKURXJK DQG &+07 FF
FDVWHU zZDV DVNLQJ IRU EURDGFDVW WLPH QRU MXVWLI\ VHHNL
LWV VXSSRUWHUV 3:H ZHUH LQ D YHU\ YHU\ GLI{(FXOW SRVLWLR
JHWWLQJ D WHDFKLQJ MRE DW WKH 8QLYHUVLW\ RI WKH :HVWHUQ
KDG FRQWUDFWY ZLWK RXU GRQRUV WKDW VKRXOG KDYH EHHQ FR
FRPSOHWH $W RQH SRLQW LW ORRNHG OLNH ZH PLJKW KDYH WR

'LWK LWV EDFN WR WKH ZDOO &+07 FRXOG QRW DIIRUG WKH
WKH FRQWUDFW DQG KDG LQ HIIHFW WR WDNH D OHDS RI IDLWK
LW E\ WKH 6%$%& (YHQ WKHQ LWV SUREOHPV ZHUH QRW RYHU :LW
RI LWV SDUWQHU &+07 KDG WR ZDLW IRU D JUHHQ OLJKW IURP 6%¢
DQG PDNH WKH SURJUDPPHV WKDW ZHUH DOUHDG\ ORQJ RYHUGXH
GXULQJ ZKLFK LWV VWDII PHPEHUYV ZHUH XQDEOH WR ZRUN FRVW
DQG &+07 KDG WR GUDZ RQ LWV UHVHUYHV WR VXUYLYH 30RVW RI
FRQWUDFWY LI WKH\ GRQTW ZRUN WKH\ GRQTYW HDUQ “~ VD\V -DFI!
DELOLW\ DV WKH 6$%& WR DEVRUE GHOD\V °

7KLV LV QRW DQ RQJRLQJ SUREOHP KRZHYHU 2QFH WKH SD
DQG SURGXFWLRQ RI WKH VHULHY KDG EHJXQ WKLQJV VWDUWHG
cQGY WKH DGGLWLRQDO DGPLQLVWUDWLYH ZRUN SXWV SUHVVXUH
$ SURMHFW PDQDJHPHQW WHDP KDV EHHQ VHW XS ZLWK PHPEHUV
7KH WHDP PHHWYV UHJXODUO\ DQG GHFLVLRQ PDNLQJ LV UHODWL)Y
KRSHY WKDW LWV DFKLHYHPHQWY LQ IDFH RI GLI¢FXOW RGGV ZL(
KHOS WR UHVWRUH FRQ¢{¢GHQFH

3, GRQTW WKLQN LWTV HYHU JRLQJ WR EH HDV\ ZKHQ \RX K
ZRUNLQJ WRIJHWKHU ~ FRPPHQWY -DFN /HZLV 3, GRQTW WKLQN W
%XW , ZRXOG vVD\ WKDW WKH PRUH \RX DUH DZDUH RI WKH SRVVL]I
UHFRJQL]H WKH IDFW WKDW REVWDFOHV ZLOO DULVH RYHU ZKLFK
IRU VPDOO 1*2V WR ZRUN HIIHFWLYHO\

OHDVXULQJ WKH LPSDFW

%HIRUH LW VWDUWHG ZRUNLQJ ZLWK WKH 6%3%& &+07 KDG DC
RU SURPRWLQJ LWV SURJUDPPHV ,W KDG WR UHO\ RQ ZRUG RI PR
W VHULHV 7KLV SXW WKH RUJDQL]DWLRQ LQ D GRXEOH ELQG S|
(IJXUHV WR DWWUDFW IXQGHUVY EXW WKH\ DOVR QHHG IXQGV WR S
LQ WKH YLHZHUVY 7KH VLWXDWLRQ LV EHWWHU QRZ WKDW &+07 L\
+RZHYHU -DFN /HZLV XVHV HYHU\ RSSRUWXQLW\ WR SXVK IRU PRU
QDWLRQDO EURDGFDVWHUYV

'LWK SUHYLRXV %9HDW ,W VHULHV &+07 GLG QRW KDYH WKH
HLWKHU 21¢FLDO WHOHYLVLRQ DXGLHQFH VXUYH\V VKRZ WKDW L
EHWZHHQ DQG DGXOW YLHZHUVY SHU HSLVRGH?2RU WR
2ZWKHUZLVH &+07 UHOLHG RQ DQHFGRWDO HYLGHQFH WR JDXJH W
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3, ZDV D UHJXODU YLHZHU RI %HDW ,W ZKHQ LW VWDUWHG EXW QRZ ,
VHW IRU |, DP PRVWO\ DW ZRUN ZKHQ LW LV RQ %XW QHYHUWKHOHVYV
LPSURYHPHQWY WKDW \RX KDYH GRQH RQ WKH VKRZ , WKLQN LW LV LP
WKH WHOH IRU SHRSOH OLNH PH DQG WKH UHVW RI WKH 3:$3V EXW DOVHF
DQG WKRVH RSSRVLQJ DQG GLVFULPLQDWLQJ >DJDLQVW®@ XV WRR , OLI
RQ WKH VKRZ EHFDXVH ZH DUH D GLYHUVH QDWLRQ :HOO WKDQN \RX V
\RX KDYH VKRZQ \RXU PRVW ORYH DQG VXSSRUW WR +,9 LQIHFWHG SHRE
ZD\ « :H ZLOO JHW WKHUH QR PDWWHU ZKDW «7KDQN \RX DQG JRRG QL.

OLWFKHOOH OPDWKDER ODEXQGD

7TKH QDWLRQDO EURDGFDVWHU KDV EHHQ LPSUHVVHG DQ
RI 6L\D\LQTRED %HDW ,W VR IDU DQG 6%$%& (GXFDWLRQ LV F
SURJUDPPH VD\V -DFN /HZLV

/DNDODQL 6HVDPH ELJ LVVXHV IRU VPDOO [

,Q 6HVDPH 6WUHHW D WHOHYLVLRQ SURJUDPPH DLPF
FXOWXUDO DQG HPRWLRQDO GHYHORSPHQW RI SUH VFKRRO FK
7KH DFWLRQ UHYROYHG DURXQG WKH ¢(¢FWLRQDO VWUHHW ZKH
ZLWK FKLOGUHQ DQG DGXOWYV 7KH SURJUDPPH DFKLHYHG VZLI
KDV GHYHORSHG D ZRUOGZLGH UHSXWDWLRQ 6HVDPH 6WUHHW
LQ FRXQWULHY DQG LV RQH RI WKH PRVW VXFFHVVIXO DQG Z
RI DOO WLPH

7KH SURJUDPPH ¢UVW FDPH WR 6RXWK $IULFD LQ , Q
WKH 8QLWHG 6WDWHYV ZDV GXEEHG LQWR VHYHUDO ORFDO OD(
DXGLHQFHY (YDOXDWLRQ VKRZHG WKDW 6HVDPH 6WUHHW ZD
LQ UDLVLQJ DZDUHQHVYV %XW WKHUH ZHUH IRUPLGDEOH FKEL
VXFK D GLYHUVH UDQJH RI FXOWXUHY DQG EDFNJURXQGV 7KF
RI (GXFDWLRQ2ZKLFK KDG D VWURQJ VHQVH RI PLVVLRQ DQG
&KLOGKRRG (GXFDWLRQ VHUYLFHV2ZDV NHHQ WR KDYH WKH .
ORFDOO\

,Q 86%,' SURYLGHG 6HVDPH :RUNVKRS WKH 86 EDVHG
ZLWK D JUDQW WR GHYHORS 6RXWK $IULFDTV RZQ YHUVLRQ RI
EHWZHHQ WKH 'HSDUWPHQW RI (GXFDWLRQ 6HVDPH :RUNVKRS
LVVXHV RI FRS\ULJKW GHFLVLRQ PDNLQJ HGLWRULDO FRQWUF
RSPHQW RI ORFDO 0XSSHW FKDUDFWHUV ZHUH KDPPHUHG RX\
ZDV ODXQFKHG RQ WHOHYLVLRQ

7TKH 7TDNDODQL SDUWQHUVKLS

6HVDPH :RUNVKRS LV D QRW IRU SUR¢W HGXFDWLRQDO R
WLRQ ZLWK EURDGFDVWHUYV LQ WKH 8QLWHG 6WDWHYV LQFOXGI
DLU LWV SURJUDPPHV WKHUH :KHQ ZRUNLQWREPRIBDOBW B 8/XE DR
SULYDWH SDUWQHUVKLSY ZKLFK LQFOXGH D FRUSRUDWH VSRC
LV XQLTXH LQ KDYLQJ WKH '"HSDUWPHQW RI (GXFDWLRQ DV D IF
RI LQAXHQFH +RZHYHU SRVW DSDUWKHLG 6RXWK $IULFD ZDV I




81%,'6

6WDWHV ZKLFK ZDV HVSHFLDOO\ LQWHUHVWHG LQ VXSSRUWLQJ F
WKH LQHTXDOLWLHV IRVWHUHG E\ DSDUWKHLG 86$," ZDV WKHUH
RSPHQW RI D ORFDO DGDSWDWLRQ Rl 6HVDPH BWUHHW LQ 6RXW
FRUSRUDWH VSRQVRUVKLS IURP 6DQODP RQH RI WKH ROGHVW H\
6RXWK $IULFD DQG HQWHUHG LQWR DQ DJUHHPHQW ZLWK WKH 6%

ODQDJLQJ D SDUWQHUVKLS EHWZHHQ ¢YH VXFK SRZHUIXO RL
DIJHQGD DQG LQWHUHVW LQ WKH SURMHFW LV QRW DOZD\V HDV\
2ZHQ KHDG RI FKLOGUHQYV SURJUDPPLQJ DW 6%$%& 3<RX UHDOO)
ZKDW WR GR LI WKHUH LV D GHDGORFN ~ $W WKH KHOP LV D 3URM
6$%& KHDGTXDUWHUV LQ -RKDQQHVEXUJ DQG LV UHVSRQVLEOH IR
ZHOO DV IRU RYHUVHHLQJ DOO FRPSRQHQWYV RI WKH SURGXFWLRC

7KH 6$%& (GXFDWLRQ XQLW ZKLFK ZRUNV FORVHO\ ZLWK W
DQG KDV LWV (QJHU RQ WKH SXOVH Rl FKLOGUHQYTV QHHGV DQG |
RI HGLWRULDO FRQWURO LQ PDNLQJ WKH SURJUDPPHV +RZHYHU
FRQWURO RI WKH FUHDWLYH SURFHVV LW KROGV WKH FRS\ULJKW
JLYH ¢QDO DJUHHPHQW WR GHFLVLRQV PDGH E\ LWV 6RXWK $IULF

$ PXOWLPHGLD PRGHO

7TDNDODQL 6HVDPHYVY DXGLHQFH LV SUH VFKRRO FKLOGUHQ
\HDUV DQG WKHLU FDUHJLYHUV 7KH SURJUDPPHYVY DUH WDUJHWHG
WDJHG E\ DSDUWKHLG2WKH VHYHQ RXW RI HLIKW FKLOGUHQ ZKR I
'HYHORSPHQW (&' VHUYLFHV ,Q WKH 8QLWHG 6WDWHV DQG HY
EURDGFDVW RQ WHOHYLVLRQ RQO\ %XW LQ 6RXWK $IULFD R1 K
D UDGLR YHUVLRQ RI 7TDNDODQL 6HVDPH DQG DQ HGXFDWLRQDO R

7DNDODQL ZRUNV IURP \HDU WR \HDU PDNLQJ DERXW \
SURJUDPPHV LQ HDFK VHULHV 7\SLFDOO\ KDOI WKH SURJUDPPHYV
LQDWHV LQ WKH 8QLWHG 6WDWHYV ZKLOH WKH RWKHU KDOI XVH Ol
RI 6RXWK $IULFDQ 0OXSSHWV PDGH HVSHFLDOO\ IRU 7DNDODQL LQ \
LQFUHDVH WKH ORFDO FRQWHQW LQFUHPHQWDOO\ 7KH PLQXWI
GDLO\ RQ WZR 6$%& FKDQQHOV DQG WKH PLQXWH UDGLR SURJI
LQ IRXU GLIIHUHQW ODQJXDJH YHUVLRQV 2Q WKH EDVLV RI HGXFL
RI UHSHWLWLRQ LQ UHLQIRUFLQJ OHDUQLQJ PHVVDJHV SURJUDPF
VL[ WLPHV RYHU D SHULRG RI D \HDU

7KH REMHFWLYH RI DOO 7DNDODQL 6HVDPH SURJUDPPHYV LV V
VHOlI HVWHHP WR UHVSHFW DQG DSSUHFLDWH RWKHUV DQG WR G
DV ZHOO DV D OLIH ORQJ ORYH RI OHDUQLQJ $V D JHQHUDO SULC
HIDPSOH VKRZLQJ FKDUDFWHUV GRLQJ ZKDW RQH ZRXOG ZDQW F|
YHUEDO PHVVDJHY DERXW ZKDW QRW WR GR

,Q DGGLWLRQ WR WHOHYLVLRQ DQG UDGLR WKH RXWUHDFK
HGXFDWLRQDO LPSDFW RI WKH EURDGFDVWY WKURXJK WKH XVH |
ZHE EDVHG LQIRUPDWLRQ
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+,9 DQG $,'6 RQ WKH DJHQGD

S7TDNDODQL 6HVDPH LV WKH PRVW DPELWLRXVY SURMHFW R
ZKR KHDGV WKH 3URMHFW 2I¢(¢FH LQ -RKDQQHVEXUJ 31R RWKH
ERXQGDULHV RI WKH 8QLWHG 6WDWHV PRGHO TXLWH DV PXFK
SLRQHHUHG WKH XVH RI UDGLR EXW LQ 6HSWHPEHU LW EH
WKH LVVXH RI +,9 DQG $,'6

6RXWK $IULFD KDV WKH ODUJHVW QXPEHU RI SHRSOH OLY
ZRUOG?2DURXQG PLOOLRQ LQ 1HDUO\ SHRSOH D GD\ GL
RI WKHP DW KRPH 8S WR RQH PLOOLRQ FKLOGUHQ KDYH EHHQ
DQG $,'6 EHLQJ VXFK D SUHVHQW DQG SRZHUIXO IRUFH LQ SHR
SDUWQHUV EHOLHYHG WKH\ FRXOG QRW LJQRUH LW LQ WKHLLU
RSSRUWXQLW\ WR KHOS VPDOO FKLOGUHQ FRSH ZLWK WKH PD
WKHLU RZQ OLYHV

JURP WKH EHJLQQLQJ 6HVDPH :RUNVKRS KDV DLPHG WR
WDUJHW DXGLHQFHV E\ DGGUHVVLQJ LVVXHV RI VSHFLDO UHOF
WKH RUJDQL]DWLRQ KDG QHYHU DGGUHVVHG WKH LVVXH RI +,9
EH DSSURSULDWH IRU \RXQJ FKLOGUHQ LQ 6RXWK $IULFD UHSL
VWDIlI IURP 6HVDPH :RUNVKRS AHZ WR -RKDQQHVEXUJ WR FRQV
H[SHUW DGYLVHUV LQFOXGLQJ FUHDWLYH SHRSOH DERXW KR
ZKDW NLQG RI FKDUDFWHUYV ZRXOG EHVW UHSUHVHQW WKH LVV
KXPDQ RU D OXSSHW" ,I LW ZDV D 0XSSHW KRZ FRXOG LW EH P/
H[SODLQ WR D FKLOG WKDW D 0XSSHW FDQ KDYH +,9 RU $,'6" 7
SRVLWLRQ +,9 DQG $,'6 LQ WKH EURDGHU FRQWH[W RI 6RXWK $|
EH LPSOLFLW DQG H[SOLFLW LQ PHVVDJHV

(YHQWXDOO\ LW ZDV DJUHHG WKDW WKH +,9 SRVLWLYH L
LQ 6HSWHPEHU D ¢YH \HDU ROG JLUO F KNDRIIDFFR\GH W R WH R R C
VHH ER[ EHORZ +HU SULPDU\ UROH LV WR KXPDQL]H WKH HSL(
ZLWK +,9 RU $,'6 PXVW IDFH DQG WR RSHQ GLVFXVVLRQ DERX\
DQG ORVV

.DPLTV DUULYDO RQ WKH VFHQH ZDV ZHOFRPHG LQ 6RXWE
YHUV\ LQ WKH 8QLWHG 6WDWHV $ VPDOO JURXS RI 5HSXEOLI
SUHVLGHQW RI WKH 3XEOLF %URDGFDVWLQJ 6HUYLFH WKDW DI
SODQV WR LQWURGXFH D VLPLODU +,9 SRVLWLYH FKDUDFWHU
LEQDSSURSULDWH JLYHQ WKH DJH RI WKH DXGLHQFH 7KH\ KL
SXEOLF IXQGLQJ Rl 3%6 7KH OHWWHU ZDV ZLGHO\ FRQGHPQHG
UHSXWDWLRQ DOWKRXJK VKH LV VWLOO WKH RQO\ OXSSHW FK
SRVLWLYH

7KH QDPH .DPL LV GHULYHG IURP WKH ZRUG 3SNDPRJHOR" ZKLFK PHDQV S3DFFHSWDQFH"’
$IULFDQ ODQJXDJHV LQFOXGLQJ LVL=XOX 6HSHGL 6HVRWKR DQG 6HWVZDQD
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%HIRUH .DPL MRLQHG 7DNDODQL D VHULHV RI VWXGLHV
VLRQHG WR ¢QG RXW DERXW FKLOGUHQYVY NQRZOHGJH DQG SHU
D EDVHOLQH IRU PHDVXULQJ WKH LPSDFW RI WKH SURJUDPPHYV

&KRRVLQJ WRSLFV GHYHORSLQJ PHVVDJHV

(DFK QHZ VHDVRQ RI SURJUDPPH PDNLQJ VWDUWYV ZLWK
HIWUHPHO\ LQWHQVH SURFHVV WKDW W\SLFDOO\ VWUHWEFKHYV
SURMHFW 7HDP 6HVDPH :RUNVKRS 6%$%& DQG WKH 'HSDUWPH
FUHDWLYH DQG UHVHDUFK WHDPV ZLWK ZKRP WKH\ ZLOO ZRUN
Rl ¢HOGV VXFK DV HGXFDWLRQ FKLOG GHYHORSPHQW KHDOW
RI (GXFDWLRQ VWLSXODWHY WKDW 7DNDODQL 6HVDPH PXVW E|
WKLYV SURYLGHY WKH IUDPHZRUN IRU WKH FRQWHQW GLVFXVVL

7KH PDLQ SXUSRVHV RI WKH VHPLQDU DUH

:tWR LOQOWURGXFH HYHU\RQH ZKR ZLOO EH LQYROYHG LQ
7TDNDODQL B3URMHFW LWV REMHFWLYHY SKLORVRSK\ D(

F WR VKDUH VSHFLDOLVW LQIRUPDWLRQ DQG H[SHUWLVI
VLRQ

:t WKURXJK JURXS GLVFXVVLRQ WR LGHQWLI\DQG GH¢QH
DQG WKH EHVW ZD\ WR XVH WKH GLIITHUHQW PHGLD

7KH &RQWHQW 6HPLQDU UHVXOWY LQ NH\ GRFXPHQWYV EH
WR JLYH WKH SURGXFWLRQ SHRSOH WKH LQIRUPDWLRQ WKH\ ¢
RXW LQ GHWDLO WKH HGXFDWLRQDO REMHFWLYHVY WKH WRSLF
WKH IDFWV ,Q DGGLWLRQ D SURGXFWLRQ EULHI LV SXW WRJH
SURGXFWLRQ WHDPV DQG D UHVHDUFK EULHI LV GUDZQ XS WR

7KH &RQWHQW 6HPLQDU SURYLGHY DQ RSSRUWXQLW\ IRU RUJDQL]DWLRC
WR VKDUH WKHLU WKLQNLQJ DQG WKH ODWHVW GHYHORSPHQWY DERXYV
KDYH VWUHVVHG WKH LPSRUWDQFH RI GLIIHUHQWLDWLQJ EHWZHHQ +,
SRWHQWLDOO\ WHUPLQDO FRQGLWLRQ ODNLQJ D GLVWLQFWLRQ EHWZH
IRFXVHG DQG HIIHFWLYH UHVSRQVH ,W DOORZV IRU PHVVDJHV WR EH EI
PRUH ¢QHO\ WXQHG WR SHRSOHTV QHHGYV

6ROLG IRXQGDWLRQV UHVHDUFK

$V ZLWK 6RXO &LW\ 7DNDODQL 6HVDPHYVY SURJUDPPHV |
PHWLFXORXV UHVHDUFK 7KLV LV FRQGXFWHG WR DVVHVV QHH
GHYHORSHG DV ZHOO DV WR DVVHVV WKH LPSDFW RI SURJUD
7TDNDODQL 3URMHFW 5HVHDUFK &RPPLWWHH GULYHV WKH SUR
WLYH I[URP HDFK RI WKH SDUWQHUV2WKH '"HSDUWPHQW RI (GXFI
HDFK ZLWK VRPHWKLQJ XQLTXH WR FRQWULEXWH LQ WHUPV RI
&RPPLWWHH WKH 7DNDODQL 3URMHFW FRPPLVVLRQV UHVHDUF
GHPDQGLQJ SURFHVV WKDW IUHTXHQWO\ SXVKHV DW WKH ERX
6RXWK $IULFD DQG LQYROYHYV VWHHS OHDUQLQJ FXUYHV IRU H
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'LG 0OV &ODFKHUW\{V UHVHDUFK DJHQF\ NQRZ H[DFWO\ ZKDW LW QHHGH
JLYHV D YHU\ FOHDU EULHI ~ VKH VD\V 37KH\ ZHUH DVNLQJ KRZ FDQ ZI
ZLOO KHOS DIIHFWHG SHRSOH WR WDON DERXW +,9 ZLWKLQ WKH IDPLO\
WKH G\QDPLF LQ D KRXVHKROG ZKHUH SHRSOH ZHUH +,9 SRVLWLYH :KD)
FKLOGUHQ VKRXOG EH WROG" :KDW ZHUH WKHLU IHDUV2WKH WKLQJV W
WKH\ WKLQN WKH PHGLD FRXOG KHOS" :H KDG VRPH ZRQGHUIXO GLVFX
SDUHQWYV ZKR ZHUH +,9 SRVLWLYH -XVW UHFHQWO\ WKH\ KDG EHHQ VFL
ZKHUH D PRWKHU KDG GLHG 7ZR RI WKH FKLOGUHQ LQ GLIITHUHQW JUR
UHDOO\ JRW WKH GLVFXVVLRQ JRLQJ

:H WDONHG WR VRPH WHHQDJHUV ZKR ZHUH ORRNLQJ DIWHU RUSKDQV
JUDQQLHVY VRPH RI ZKRP ZHUH ORRNLQJ DIWHU VL[ RU VHYHQ RUSKDQ
WKHP LI WKH\ WDONHG DERXW +,9 RU $,'6 LQ WKH IDPLO\" ,fOO QHYHU
FKLOGUHQ DUH RIWHQ VDG DQG WKH\ WKLQN WKDW ZH GRQTW ORYH \
WKHVH WKLQJY EXW ZH GR ORYH WKHPY 6R WKH\ WDONHG DERXW WK
FKLOGUHQ ZKR KDYH EHHQ EHUHDYHG

37KHQ ZH ORRNHG DW WKH FKLOGUHQYfV NQRZOHGJH DERXW +,9 DQG $,
D UHFRUGHU ZRUNLQJ WRJHWKHU 7KH UHFRUGHU WDSHG WKH FKLOGU
ZKLOH WKH REVHUYHU ZDV ORRNLQJ DW ERG\ ODQJXDJH DQG WU\LQJ W
XQGHUVWDQGLQJ DQG NQRZOHGJH ~

OV &ODFKHUW\ VD\V LW LV LPSRUWDQW WR OHDYH WLPH DW WKH HQG R
TXHVWLRQV RI WKH LOQOWHUYLHZHHV 3$V UHVHDUFKHUV \RX KDYH \RXU
KDYH WR EH DZDUH WKDW WKH SHRSOH \RXJfUH DVNLQJ WR RSHQ XS W
FDQTW MXVW ZDON DZD\ ZLWKRXW JLYLQJ WKHP DQ\WKLQJ 2IWHQ WKH\
LQIHFWHG RU ZRQGHU ZKDW ZLOO KDSSHQ WR WKHP LI WKH\ DUH

7KLV ZDVQITW QHFHVVDU\ ZLWK WKH OLWWOH FKLOGUHQ %XW ZLWK
UHVHDUFKHU DOZD\V NQHZ VKH ZRXOG QHHG WR OHDYH DQ KRXU RU VR
EH GHVSHUDWH WR DVN TXHVWLRQV ,Q IDFW IRU WKHVH NLQG RI RFFD
KDYH VRPH EDVLF IDFWV DW WKHLU ¢(¢QJHUWLSY VR WKDW WKH\ KDYH VI

ODNLQJ SURJUDPPHYV

JROORZLQJ WKH &RQWHQW 6HPLQDU WKH SURGXFWLRQ |
WHOHYLVLRQ DQG UDGLR SURJUDPPHY DUH JLYHQ D GHWDLOHG
SURMHFW 7HDP 7KHLU ¢UVW WDVN LV WR GHYHORS D WUHDW|
wubDQVvVODWLQJ WKH PHVVDJHVY LQWR HQJDJLQJ WHOHYLVLRQ D
DUH H[WHQVLYHO\ UHYLHZHG E\ DOO WKH 7DNDODQL SDUWQH
6FULSWY DUH ZULWWHQ DQG JR WKURXJK WKH VDPH SURFHVV
WKH WDUJHW DXGLHQFH EHIRUH EHLQJ JLYHQ DSSURYDO IRU S

%RWK WHOHYLVLRQ DQG UDGLR SURGXFWLRQ FRPSDQLH
H[HFXWLYH SURGXFHUV DQG RWKHU VHQLRU HGLWRUV IURP 6
ZKR DUH VRPH Rl WKH PRVW LPSRUWDQW uJDWHNHHSHUVY LQ W
UHVSRQVLELOLW\ IRU H[DPSOH WR VHH WKDW SURJUDPPHV DL
(GXFDWLRQYTV HGXFDWLRQDO DJHQGD IRU HDUO\ FKLOGKRRG G
IRU FKLOGUHQYV EURDGFDVWLQJ E\ ,&$6%$ DQG ZLWK WKH 6RX
8QLWHG 1DWLRQV &KDUWHU RQ WKH 5LJKWV RI WKH &KLOG 3,W
2ZHQ 3,W FDQ EH D ELW LQKLELWLQJ XQW LWRRKWVKPG®HUVWDQG







*HWWLQJ WKH PHVVDJH DFURVV WKH PDVV PHGLD DQG WKH |

7DNDODQL HQFRXUDJHV IDPLOLHV WR WDON DERXW +,9 DQG $,'6

(DUO\ RQH PRUQLQJ LQ -RKDQQHVEXUJ SHRSOH FRQYHUJH RQ 6DVDC
RI WKH FLW\ 7KH\ SDUN WKHLU FDUV RXWVLGH WKH PRGHUQ EXLOGLQJ
VTXHH]H WKHPVHOYHYVY LQWR D VPDOO GDUN WHOHYLVLRQ VWXGLR

7KHUH DUH ¢(¢OP PDNHUV SURGXFHUV HGLWRUV DQG RWKHU FUHDWLY
URXJKO\ HGLWHG VHJPHQWYV RI D 7/DNDODQL SURJUDPPH &UDGOLQJ F>
HDFK RWKHU DQG ¢QG WKHPVHOYHV VRPHZKHUH WR VLW IDFLQJ WKH
7KH ¢OPLQJ WDNHV WKH VPDOO JDWKHULQJ LOQWR WKH KRPHV RI D QX
VWUXJJOLQJ WR FRSH ZLWK +,9

7KHUH LV D VPDOO +,9 SRVLWLYH ER\ ZKRVH PRWKHU KDV GLHG RI $,'6
DIWHU E\ KLV JUDQGSDUHQWY LQ D WLQ\ KRXVH FURZGHG ZLWK IDPLO
XQVSRNHQ WKRXJKWYV DQG UHVHQWPHQWY 7KHUH LV D IDPLO\ LQ ZKl
KDXQWHG E\ WKH VXLFLGH RI WKHLU IDWKHU DQG DUH QRZ FRQVWDQW
PRWKHU OHDQZKLOH WKHLU PRWKHU IUHWV DERXW KRZ DQG ZKHQ WR
KHU VWDWXV $QG WKHUH LV D IDPLO\ RI RUSKDQHG FKLOGUHQ LQ ZKL
WKH QHZV WR KHU XQVXVSHFWLQJ \RXQJHU EURWKHU WKDW WKHLU PR
Rl KHDULQJ WKLV WKH IUDJLOH VKHOO RI KLV FRPSRVXUH EUHDNV DQ
RYHU KLV IDFH DQG VREV

7KH OLJKWV FRPH XS DQG HYHU\RQH LV VLOHQW IRU D ZKLOH PRYHG E
RI WKH WKUHH VWRULHYV 7KLV ZDV D GHSDUWXUH IURP WKH XVXDO 7DN
cFWLRQDO QRU IHDWXUHG OXSSHWYV ,Q WKH 3URMHFW UHFHLYHG
SURJUDPPH DERXW +,9 DQG $,'6 RXWVLGH RI LWV UHJXODU SURJUDPPH
WRIJHWKHU WKH SDUWQHUV GHFLGHG WKLV ZDV DQ RSSRUWXQLW\ WR
PDNH SURJUDPPHYV DLPHG DW KHOSLQJ DGXOWYV WDON ZLWK FKLOGUHQ
+,9 DQG $,'6 7KH FUHDWLYH WHDPV ZRUNHG ZLWK +,9 DQG $,'6 RUJDQL]I
ZKR KDG FRPPXQLFDWLRQV LVVXHV ZKLFK WKH\ ZDQWHG WR ZRUN RXMW
VKDUH WKH SURFHVYV ZLWK 7DNDODQL

7KH VHVVLRQ DW 6DVDQL 6WXGLRV ZDV RQH RI PDQ\ LQ ZKLFK WKH FL
URMHFW SHRSOH FDPH WRJHWKHU WR YLHZ PDWHULDO DQG KDPPHU R
PDLQ SRLQWYV IRU GLVFXVVLRQ ZDV KRZ EHVW WR SDFNDJH WKH SURJ
PDQ\ PHVVDJHV 3KLGGHQ" LQ WKH ULFK PDWHULDO WKDW QHHGHG HI[S!
WR DFKLHYH D IXOO LPSDFW 7RJHWKHU WKH\ GHFLGHG WKDW WKH SU
GLVFXVVLRQ DIWHU WKH GRFXPHQWDU\ VHIPHQW

7KH WHOHYLVLRQ SURJUDPPH ZDV WKH FHQWUHSLHFH RI D VSHFLDO
LQFOXGHG ¢YH PLQXWH UDGLR SURJUDPPHV FDOOHG :&RQYHUVDWL
SDUHQWY FDUHJLYHUV DQG WHDFKHUV DV ZHOO DV ¢YH SXEOLF VHUY
DQG UDGLR DLPHG DW WKH VDPH DXGLHQFH $V WKH WLWOH VXJJHVWYV
IRUP RI FRQYHUVDWLRQV EHWZHHQ DGXOWY DQG FKLOGUHQ DERXW +,9
ZLWKLQ D WDON UDGLR SURJUDPPH ZLWK D KRVW VR WKDW PHPEHUV F
SDUW LQ D GLVFXVVLRQ DIWHUZDUGYV

2XWUHDEFK

8QWLO UHFHQWO\ 7DNDODQL KDV FRPPLVVLRQHG LWV F
6$%& +RZHYHU 6$%& (GXFDWLRQ LV EXV\ GHYHORSLQJ D VSHI
RXWUHDFK QHHGV RI DOO HGXFDWLRQDO SURJUDPPLQJ LQFO»
OLQH DQG FRRUGLQDWH WKH SURYLVLRQ RI HGXFDWLRQDO PLC
UHFHLYLQJ WKH PDWHULDOV LQ D SLHFHPHDO IDVKLRQ ,W ZLO
HTXLSPHQW DQG WUDLQLQJ VHUYLFHYV
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DFWLYLW\ 37KLV LV YHU\ LPSRUWDQW °~ VD\V 0V JORUHQFH 33H
DQ\RQH FRPLQJ LQWR WKHLU FRPPXQLWLHV DQ\ PRUH ~ %HFDX
UROH LQ HDUO\ FKLOGKRRG GHYHORSPHQW DV GR QXUVHULHV
]JDWLRQV DUH DOVR UHTXLUHG WR UXQ ZRUNVKRSV IRU SDUHQ\

7TDNDODQLYYVY SDUWQHUVKLS ZLWK QRQJRYHUQPHQWDO R
SbUwW RI D ZLGHU VWUDWHJ\ WR ZRUN ZLWK RWKHUV ZKR KDY
UHVRXUFHVY H[SHUWLVH RU RXWOHWY IRU PDWHULDOV 7KH 11
RSLQJ VLWHV IRU FRQVHUYDWLRQ HGXFDWLRQ LQ FRPPXQLWL
EHQH¢{¢FLDO RSSRUWXQLWLHYV WR ZRUN WRJHWKHU H[SODLQV
6$5%& (GXFDWLRQ VKH SODQV WR PDS ZKR LV GRLQJ ZKDW ZKH
RSSRUWXQLWLHYV IRU SDUWQHUVKLSY FDQ EH LGHQWL¢{HG

OHDQZKLOH WR HQKDQFH WKH DWWUDFWLRQ RI LWV RX\
PHQW RI SHRSOH WR XVH WKH PDWHULDOV 7DNDODQL UXQV FF
VR WKDW LWTV QRW DOZD\V WKH VDPH SHRSOH ZLQQLQJ DQG
FRPSHWH ZLWK WKH ULFKHVW ZH KROG FRPSHWLWLRQV DW G
IURP WKH SURYLQFLDO OHYHO DW WKH WRS ULJKW GRZQ WR F

OHDVXULQJ VXFFHVV

7KH '"HSDUWPHQW RI (GXFDWLRQ KDV JUHDW H[SHFWDWLR
IRU HDUO\ FKLOGKRRG GHYHORSPHQW?2SULPDULO\ GHOLYHULQ
E\SDVVHG E\ DSDUWKHLG :LWK VR PXFK DW VWDNH LW LV HVS
7TDNDODQL LV DW UHDFKLQJ LWV WDUJHW DXGLHQFH DQG PDNL
DOPRVW FRQVWDQW SURFHVV RI UHYLHZ DQG HYDOXDWLRQ 7t
VL] VHSDUDWH VWXGLHYVY ZHUH FRPPLVVLRQHG WR JLYH D SLFW
GLIITHUHQW SHUVSHFWLYHYV 7KH\ ZHUH

:tD UHYLHZ RI WHOHYLVLRQ DQG UDGLR SURJUDPPHV DC
SDQHO RI H[SHUWV ZKR DUH ORRNLQJ DW WKH FRQWHQ'
WKH\ VXSSRUW WKH 'HSDUWPHQW RI (GXFDWLRQYV HDU
XOXP

:l:D VWXG\ RI WKH LPSDFW RI 6HDVRQ SURJUDPPHV RQ
RI WKUHH DQG VL[ \HDUV LQ WHUPV RI OLWHUDF\ QXF
NQRZOHGJH DWWLWXGHYVY DQG VNLOOV ZLWK UHVSHFW

:tDQ DVVHVVPHQW RI WKH PXOWLOLQJXDO VWUDWHJ\
SURJUDPPHYV LQ 6HDVRQV DQG

:t D TXDQWLWDWLYH VWXG\ RQ WKH XVH RI WKH UDGLR S
UXubDO DUHDV WKDW LV ORRNLQJ DW DPRQJ RWKHU WK
HQWO\ ZLWK FKDUDFWHUV GHSHQGLQJ RQ ZKHWKHU WK
WKH UDGLR

:tDQ HYDOXDWLRQ RI WKH SURMHFWITV RXWUHDFK VWUDYV
:l:DQ DVVHVVPHQW RI WKH LPSDFW RI WKH VSHFLDO +,9 D
ERWK FKLOGUHQ DQG DGXOWYV

7TKHVH VWXGLHVY DUH RQJRLQJ )RU LQVLIKWYV LQWR KR
QHFHVVDU\ WR WXUQ WR WKH UHVXOWYV RI SDVW VWXGLHV )R
RXW DPRQJ D VPDOO VDPSOH RI FKLOGUHQ DJHG EHWZHHQ V










*HWWLQJ WKH PHVVDJH DFURVV WKH PDVV PHGLD DQG WKH |

7KH OHVVRQV RI H[SHULHQFH

$V WKHVH EULHI FDVH VWXGLHYV VKRZ WKH PDVV PHGLD
WLYHO\ UHVSRQGLQJ WR +,9 DQG $,'6 7KH\ FDQ UDLVH DZDUHC
SXEOLF PLQG 7KH\ FDQ GHOLYHU LQIRUPDWLRQ DQG DGYLFH ILC
UHDOLVWLF VFHQDULRY WKDW HQFRXUDJH LGHQWL,{FDWLRQ D
WDQWO\ WKH\ FDQ RIIHU D SXEOLF SODWIRUP WR SHRSOH OLY
RI WKH HSLGHPLF

,W LV DOVR FOHDU WKDW ZRUNLQJ ZLWK WKH PDVV PHGL
SURJUDPPHV LV FRVYWO\ FRPSHWLWLRQ IRU EURDGFDVW WLPH
LV {HUFH DQG WKH SUHVVXUHV RI GHDGOLQHV WLJKW EXGJHYV
RUJDQL]DWLRQV GHVFULEHG KHUH DUH PHHWLQJ WKHVH FKDOC
RIWHQ WR SRZHUIXO HIIHFW

+RZ DUH WKH\ GRLQJ LW" :KHUH GLG DQ LQLWLDWLYH EHJI
:KDW DUH WKH HVVHQWLDO HOHPHQWY RI D PDVV PHGLD SURWN
UHTXLUH" 7KLV VHFWLRQ ORRNV DW WKH OHVVRQV RI H[SHULHC
ZKR ZDQW WR ZRUN ZLWK WKH PDVV PHGLD LQ WKH ¢HOG RI +,9

:IZSURGXFLQJ D SLORW SURJUDPPH LV DQ LPSRUWDQW ¢ U\
DWLYH RIl WKH JURXQG

JURGXFLQJ D SLORW SURJUDPPH RU VDPSOHV RI SULQW
SXUSRVHV W JLYHVY SHRSOH ZRUNLQJ ZLWK WKH PHGLD IRU
ZKDW LV LQYROYHG ,W DOORZV DQ LGHD WR EH WHVWHG LQ
LQYHVWHG LQ LW DQG DOORZV IRUDGMXVWPHQWY WR EH PDGI
D GHPRQVWUDWLRQ WDSH RU VDPSOHV WR WDNH WR GRQRUYV
6DPSOH SURGXFWY DUH PRUH SRZHUIXO WKDQ ZULWWHQ SURSI

$7KH PRUH SRSXODU DSSHDO DQ LGHD KDV WKH HDVLHL
DQG WR GRQRUV

3RSXODU HQWHUWDLQPHQW FDQ HDUQ PRQH\ DQG DWWUTL
RI ELI DXGLHQFHV ,W WKHUHIRUH KDV FRPPHUFLDO YDOXH Zk
PDUNHWSODFH /DUJH DXGLHQFHV DUH DOVR HVSHFLDOO\ DW\
ORRNLQJ IRU H[SRVXUH

:t8VLQ.J D PL[ RI PHGLD HQDEOHYVY D VRFLDO RU HGXFDW
PD[LPXP LPSDFW RQ WKH JHQHUDO SXEOLF

6HHNLQJ RXWOHWYV IRU LQIRUPDWLRQ RU DGYLFH DFURVYV
QXPEHU RI UHDVRQV )LUVW LW DOORZV SURMHFWY WR UHDFK
VXLWDEOH YHKLFOHV IRU HYHU\ PHVVDJH DQG KDYLQJ D YDULL
FKRLFH DQG VFRSH LQ ZKDW WKH\ FDQ DGGUHVV ,W DOVR DOO
LQIRUPDWLRQ 7HOHYLVLRQ GUDPD IRU HIDPSOH PD\ DOORZ R
LVVXHV UDLVHG LQ WKH GUDPD FDQ EH DGGUHVVHG LQ JUHDW

:l:ODVV PHGLD SURMHFWY LQYROYH PDQ\ SDUWLFLSDQWYV
SRLQWY DQG ZD\V RI ZRUNLQJ )RU VXFK SURMHFWYV
HVVHQWLDO 6R WRR LV JRRG PDQDJHPHQW
















81%,'6

BVHIXO UHVRXUFHY DQG FRQWDFWYV

-DSKHW *(GXWDLQPHQW +RZ WR PDNH HGXWDLQPHQW ZRUN
JXLGH WR GHVLJQLQJ DQG PDQDJLQJ DQ HGCGXWEIRXIPEQW\SURMHF
6RXWK $IULFD

'H )RVVDUG +RZ WR ZULWH D UDGLR VHULDO GUDPD IRU VF
D VFULSWZULWRUKOW PHIRGNLRLQV 6FKRRO RI 3XEOLF +HDOWK &HQW!
B3URJUDPVY %DOWLPRUH 86%

'H )RVVDUG (+RZ WR GHVLJQ DQG SURGXFH UDGLR VHULDO
GHYHORSPHQW D SURJUIRK®NGHRINLTYVIKEIGRIRO RI 3IXEOLF +HDOYV
&RPPXQLFDWLRQ 3URJUDPV %DOWLPRUH 86%

BRXO &LW\ ,QVWLWXWH IRU +HDOWK DQG 'HYHORSPHQW &RPPXQL
32 %R]

+RXJKWRQ

6RXWK $IULFD

( PDLO VRXOFLW\#VRXOFLW\ FR ]D

7HO

)D [

‘HEVLWH KWWS ZZZ VRXOFLW\ RUJ ]D

&RPPXQLW\ +HDOWK OHGLD 7UXVW
32 %R]

OXL]JHQEHUJ

6RXWK $IULFD

( PDLO LGROMDFEN#LDIULFD FRP
7HO

‘HEVLWH KWWS ZZZ EHDWLW FR ]D

7DNDODQL 6HVDPH
3ULYDWH %DJ :

$XNODQG 3DUN

*DXWHQJ 6RXWK $IULFD

7HO *ORULD %ULWDLQ

6HVDPH :RUNVKRS
JLQFROQ 30D]D

1HZ <RUN

863

7HO 5REHUW .QH]JHYLF

‘"HEVLWH KWWS ZZZ VHVDPHZRUNVKRS RUJ

63%& (GXFDWLRQ

3ULYDWH %DJ ;

$XNODQG 3DUN

*DXWHQJ 6RXWK $IULFD

7HO

‘HEVLWH ZZZ VDEFHGXFDWLRQ FR |D
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