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7KH�$VLD�3DFLILF�<RXWK�6XPPLW�RQ�&OLPDWH�&KDQJH�DQG�+ XPDQ�0 RELOLW\ �WRRN�SODFH�RQ�WKH�� � WK�RI�6HSWHPEHU�� � � �

DW�WKH�0 LULDP�&ROOHJH�( QYLURQPHQWDO�6WXGLHV�,QVWLWXWH��7KH�\ RXWK�VXPPLW�KRVWHG�RYHU�IRUW\ �RQOLQH�SDUWLFLSDQWV�DQG

D�KXQGUHG�LQ�SHUVRQ�DWWHQGHHV�IURP�WKH�0 LULDP�&ROOHJH�&RPPXQLFDWLRQV��* OREDO�6WXGLHV��( QYLURQPHQWDO�3ODQQLQJ�

DQG�0 DQDJHPHQW�SURJUDPV�DQG�WKH�$WHQHR�/ DZ�6FKRRO��( LJKW�\ RXQJ�OHDGHUV�IURP�WKH�$VLD�3DFLILF�5HJLRQ

�$XVWUDOLD��6RORPRQ�,VODQGV��0 RQJROLD��-DSDQ��6LQJDSRUH��DQG�WKH�3KLOLSSLQHV��GLVFXVVHG�WKH�LVVXH�RI�FOLPDWH�PLJUDWLRQ

LQ�WKHLU�UHVSHFWLYH�FRQWH[ WV��DV�ZHOO�DV�DSSURDFKHV�WR�FOLPDWH�PRELOLW\ �DFWLYLVP�DQG�WKH�FKDOOHQJHV�IDFHG�E\ �\ RXWK

DFWLYLVWV��7KLV�HYHQW�ZDV�SDUW�RI�WKH�UHJLRQDO�FRQVXOWDWLRQV�WKDW�WRRN�SODFH�DURXQG�WKH�ZRUOG�LQ�SUHSDUDWLRQ�IRU

,2 0 
V�,QWHUQDWLRQDO�' LDORJXH�RQ�0 LJUDWLRQ�LQ�2 FWREHU�� � � � ��

7KH�VXPPLW�DPSOLILHG��WKH�YRLFHV�RI�\ RXQJ�SHRSOH�ZKHQ�LW�FRPHV�WR�WKHLU�QHHGV��FRQFHUQV�DQG�UHFRPPHQGDWLRQV

UHJDUGLQJ�FOLPDWH�FKDQJH�DQG�KXPDQ�PRELOLW\ ��,W�DOVR�VKRZFDVHG�DFKLHYHPHQWV��FKDOOHQJHV��DQG�JRRG�SUDFWLFHV�RI

\ RXWK�WR�SURYLGH�LQSXWV�WR�WKH�&2 3� � �DQG�RWKHU�NH\ �XSFRPLQJ�HYHQWV��LQ�SDUWLFXODU�WKH�8 QLWHG�1 DWLRQV�6XPPLW�RI

WKH�)XWXUH�LQ�� � � � �DQG�WKH�UHJLRQDO�UHYLHZV�RI�WKH�* OREDO�&RPSDFW�

( [ HFXWLYH�6XP P DU\

7KH�JOREDO�UHVSRQVH�WR�FOLPDWH�FKDQJH�DQG�KXPDQ�PRELOLW\ �LV�DW�D�FURVVURDGV��7KH�GLUHFW�DQG�LQGLUHFW�LPSDFWV�RI

FOLPDWH�FKDQJH��VXFK�DV�GHFOLQLQJ�DJULFXOWXUDO�SURGXFWLYLW\ ��FRXOG�OHDG�WR�WKH�LQWHUQDO�PLJUDWLRQ�RI�XS�WR�� � � �PLOOLRQ

SHRSOH�E\ �� � � � ��GHSHQGLQJ�RQ�WKH�HPLVVLRQV�VFHQDULR��$FFRUGLQJ�WR�WKH�: RUOG�' LVDVWHUV�5HSRUW�� � � � ��DQ

HVWLPDWHG�� � � �PLOOLRQ�SHRSOH�SHU�\ HDU�FRXOG�UHTXLUH�KXPDQLWDULDQ�DVVLVWDQFH�E\ �� � � � �GXH�WR�WKH�FRPELQHG�HIIHFWV

RI�FOLPDWH�UHODWHG�GLVDVWHUV�DQG�WKH�VRFLRHFRQRPLF�LPSDFWV�RI�FOLPDWH�FKDQJH��

7KH�$VLD�3DFLILF�LV�HVSHFLDOO\ �SURQH�WR�WKHVH�FKDOOHQJHV��EHLQJ�GLVSURSRUWLRQDWHO\ �H[ SRVHG�WR�QDWXUDO�KD]DUGV�DQG

FOLPDWH�FKDQJH��ZLWK�VLJQLILFDQW�LPSOLFDWLRQV�IRU�KXPDQ�PRELOLW\ ��6LQFH�� � � � ��WKH�$VLD�DQG�WKH�3DFLILF�UHJLRQ�KDV

DFFRXQWHG�IRU�� � �SHU�FHQW�RI�WKH�JOREDO�SRSXODWLRQ�WKDW�KDV�EHHQ�DIIHFWHG�E\ �QDWXUDO�KD]DUGV�DQG�� � �SHUFHQW�RI

JOREDO�IDWDOLWLHV�IURP�GLVDVWHUV��)RU�PDQ\ ��WKH�GHFLVLRQ�WR�PRYH�FDQ�EH�D�SRVLWLYH�DGDSWDWLRQ�VWUDWHJ\ ��2 WKHUV�

KRZHYHU��PRYH�EHFDXVH�WKH\ �KDYH�QR�RWKHU�FKRLFH��
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)RU�H[ DPSOH��WKHUH�ZHUH�RYHU�� � � �PLOOLRQ�LQWHUQDO�GLVSODFHPHQWV�LQ�$VLD�DQG�WKH�3DFLILF�GXULQJ�� � � � ¦ � � � � ��ZKLFK�ZDV
RYHU�WKUHH�TXDUWHUV�RI�WKH�JOREDO�WRWDO�IRU�WKLV�SHULRG��6WXGLHV�DOVR�KLJKOLJKW�SODQQHG�UHORFDWLRQ�DV�EHLQJ�SDUWLFXODUO\
SUHYDOHQW�DFURVV�WKH�UHJLRQ��ZLWK�YDU\LQJ�GHJUHHV�RI�VXFFHVV��$QG�IRU�PDQ\ �PRUH��HVSHFLDOO\ �WKRVH�LQ�YXOQHUDEOH�DQG
VRFLDOO\ �PDUJLQDOLVHG�JURXSV��PLJUDWLRQ�ZLOO�QRW�EH�DQ�RSWLRQ�EHFDXVH�LW�UHTXLUHV�HFRQRPLF�DQG�RWKHU�UHVRXUFHV�WKDW
WKH\ �VLPSO\ �GR�QRW�KDYH�

2 YHU�WKH�SDVW�� � �\HDUV��WHPSHUDWXUHV�LQ�$VLD�DQG�WKH�3DFLILF�KDYH�LQFUHDVHG�IDVWHU�WKDQ�WKH�JOREDO�PHDQ��$FFRUGLQJ�WR
WKH�: RUOG�5LVN�5HSRUW�� � � � ��VHYHQ�RI�WKH�WRS�� � �FRXQWULHV�PRVW�DIIHFWHG�E\ �GLVDVWHUV�DUH�LQ�WKH�UHJLRQ�ZKHUH�IRRG
V\VWHPV�DUH�GLVUXSWHG��HFRQRPLHV�GDPDJHG��DQG�SHRSOH�GLVSODFHG���

' XULQJ�WKH�ILUVW�PHHWLQJ�RI�WKH�,' 0 �LQ�� � � � �LQ�1 HZ�<RUN��SDUWLFLSDQWV�VWUHVVHG�WKH�XUJHQF\ �RI�WDNLQJ�DFWLRQ�WR�FRPEDW
FOLPDWH�FKDQJH�DQG�GHOLYHU�RQ�WKH�SURPLVH�RI�DFKLHYLQJ�WKH�� � �6' * V�RI�WKH�� � � � �$JHQGD�IRU�6XVWDLQDEOH
' HYHORSPHQW��6HYHUDO�UHFRPPHQGDWLRQV�ZHUH�PDGH�E\ �VSHDNHUV�DQG�SDUWLFLSDQWV�WR�HQVXUH�WKDW�FOLPDWH�LQGXFHG
PRELOLW\ �LV�EHWWHU�DQWLFLSDWHG��SODQQHG�DQG�IDFLOLWDWHG��7KHVH�UHFRPPHQGDWLRQV�DUH�UHIOHFWHG�LQ�,2 0 jV�kDFFHOHUDWLRQ
DFWLRQVy��ZKLFK�DUH�OLQNHG�WR�6XVWDLQDEOH�' HYHORSPHQW�* RDOV�� ��� ��� � �DQG�� � ��DV�ZHOO�DV�2 EMHFWLYH�� �RI�WKH�* OREDO
&RPSDFW�IRU�6DIH��2 UGHUO\ �DQG�5HJXODU�0 LJUDWLRQ��ZKLFK�FDOOV�IRU�PLQLPLVLQJ�WKH�DGYHUVH�GULYHUV�DQG�VWUXFWXUDO�IDFWRUV
WKDW�IRUFH�SHRSOH�WR�OHDYH�WKHLU�FRXQWULHV�RI�RULJLQ��LQFOXGLQJ�GLVDVWHUV��WKH�DGYHUVH�HIIHFWV�RI�FOLPDWH�FKDQJH�DQG
HQYLURQPHQWDO�GHJUDGDWLRQ�

0 DQ\ �RSSRUWXQLWLHV�H[ LVW�WR�DGGUHVV�KXPDQ�PRELOLW\ �LQ�WKH�FRQWH[ W�RI�FOLPDWH�FKDQJH��DQG�WR�EURDGHQ�WKH�UDQJH�RI
VROXWLRQV�DYDLODEOH�WR�6WDWHV��LQGLYLGXDOV�DQG�FRPPXQLWLHV��IURP�VFDOLQJ�XS�H[ LVWLQJ�PHDVXUHV�WKDW�KDYH�SURYHQ�HIIHFWLYH�
OHDUQLQJ�IURP�RQH�DQRWKHU�DQG�LGHQWLI\LQJ�WKH�GLIIHUHQW�FRQWH[ WV�LQ�ZKLFK�VROXWLRQV�KDYH�EHHQ�VXFFHVVIXO��WR�SURPRWLQJ
FRRSHUDWLRQ�WR�GHYHORS�IXUWKHU�VROXWLRQV��+RZHYHU��WKH�LQWHUQDWLRQDO�FRPPXQLW\ �QHHGV�WR�PRYH�IDVWHU�WR�SLORW�
UHSOLFDWH�DQG�VFDOH�XS�HIIHFWLYH�LQWHUYHQWLRQV��3DUWLFXODU�DWWHQWLRQ�QHHGV�WR�EH�SDLG�WR�WKH�YRLFHV�RI�\RXQJ�SHRSOH�LQ
GHYHORSLQJ�QHZ�VROXWLRQV�IRU�QHZ�JHQHUDWLRQV��

7KH�UHFHQW�$VLDQ�' HYHORSPHQW�%DQN�VXUYH\ �UHSRUWV�WKDW�WKH�$VLD�3DFLILF�UHJLRQ�LV�KRPH�WR�PRUH�WKDQ�� �ELOOLRQ�SHRSOH
XQGHU�WKH�DJH�RI�� � ��PDNLQJ�XS�� � � �RI�WKH�ZRUOGjV�\RXQJ�SRSXODWLRQ�

&RPLQJ�RQ�WKH�KHHOV�RI�WKH�,2 0 �$VLD�3DFLILF�FR�VSRQVRUHG�5HJLRQDO�0 LQLVWHULDO�5RXQGWDEOH�RQ�0 LJUDWLRQ��( QYLURQPHQW
DQG�&OLPDWH�&KDQJH�LQ�WKH�$VLD�3DFLILF�5HJLRQ�RQ�WKH�VLGHOLQHV�RI�WKH�� � WK�8 1 �* HQHUDO�$VVHPEO\ �LQ�WKH�8 QLWHG
1 DWLRQV�WKLV�� � �6HSWHPEHU�� � � � ��52 $3
V�SUH�,' 0 �HYHQW�ZDV�WKH�$VLD�3DFLILF�<RXWK�6XPPLW�RQ�&OLPDWH�&KDQJH�DQG
+XPDQ�0 RELOLW\ �RQ�� � �6HSWHPEHU�� � � � ��

%DFNJURXQG

�



5HJLRQDO�\ RXWK�GHOHJDWHV�
7KH�IROORZLQJ�\ RXWK�GHOHJDWHV�ZHUH�LQYLWHG�WR�SOD\ �D�OHDG�UROH�LQ�WKH�GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI�WKH�\ RXWK

VXPPLW��DQG�WKH�SUHSDUDWLRQ�RI�WKLV�VXPPDU\ �GRFXPHQW��7KH\ �ZHUH�VHOHFWHG�EDVHG�RQ�WKHLU�H[ SHULHQFH�ZRUNLQJ�RQ

FOLPDWH�FKDQJH�DQG�RU�FOLPDWH�PLJUDWLRQ��

$ RWR�,7 2
$ RWR�LV�LQ�KLV�VHFRQG�\ HDU�RI�%DFKHORU�RI�WKH�8 QLYHUVLW\ �RI�7RN\ R��VWXG\ LQJ�DERXW�P DULQH
HQYLURQP HQWDO�VFLHQFH�DQG�HQYLURQP HQWDO�EXVLQHVV��6LQFH�ZKHQ�KH�ZDV�VKRFNHG�E\ �WKH
VHYHUH�VLWXDWLRQ�RI�RFHDQ�FRYHUHG�E\ �SODVWLF�GHEUHHV�DQG�FRUDO�EOHDFKLQJ�P DLQO\ �FDXVHG�E\
FOLP DWH�FKDQJH��KH�GHFLGHG�WR�ZRUN�RQ�P DULQH�HQYLURQP HQWDO�SUREOHP �IURP �WKH�EXVLQHVV
VLGH�

6R�IDU��KH�P DLQO\ �KDV�H[ SHULHQFH�RI�VXSSRUWLQJ�VRFLDO�EXVLQHVV��DW�,QQRTXD�LQF��ZKR�LV�D
-DSDQHVH�VWDUWXS�EUHHGLQJ�FRUDOV�LQ�ODQG�IRU�HQYLURQP HQWDO�DVVHVP HQWV�DQG�HGXFDWLRQ��

%XW�DW�WKH�VDP H�WLP H��KH�LV�DOVR�VWXG\ LQJ�P RUH�EURDGO\ �DERXW�FOLP DWH�MXVWLFH�RU�ORVV�DQG
GDP DJH�WKHP H�HVSHFLDOO\ �WR�KXP DQV��LQFOXGLQJ�P LJUDWLRQ��DW�WKH�XQLYHUVLW\ ��WR�ORRN�IRU�WKH
EHVW�ZD\ �IRU�WKH�ZRUOG�WR�JHW�RXW�RI�WKLV�FULVLV��7KHUHIRUH��KH�LV�DWWHQGLQJ�WKH�XSFRP LQJ
&2 3� � �DW�' XYDL��DV�RQH�RI�WKH�-DSDQHVH�\ RXWK�GHOHJDWHV�UHSUHVHQWLQJ�WKH�1 RQ
* RYHUQP HQWDO�2 UJDQL] DWLRQ��FOLP DWH�\ RXWK�MDSDQ��WR�P DNH�UHSRUWV�DERXW�KRZ �WKH�QHJRWLDWLRQ
JRHV��ZKLFK�LV�DOVR�SODQQHG�WR�OHDG�WR�DQ�DGYRFDF\ �DFWLYLWLHV�WR�-DSDQHVH�JRYHUQP HQW�

1 RP XQELOHJ�' $ 6+ < 1 $ 0 ��������������������������������������������������������
1 RP XQELOHJ��D�� � � � �) RUHLJQ�3ROLF\ �JUDGXDWH��LV�DQ�XQZDYHULQJ�\ RXWK�OHDGHU�IRU�FKDQJH��$ V�D
GHGLFDWHG�DFWLYLVW�IRU�DQ�DLU�SROOXWLRQ�ZDWFKGRJ�RUJDQL] DWLRQ��%UHDWKH�0 RQJROLD��KH�KDV
WLUHOHVVO\ �FKDP SLRQHG�FOHDQ�DLU�LQLWLDWLYHV�WR�VDIHJXDUG�WKH�HQYLURQP HQW�DQG�SXEOLF�KHDOWK�
1 RW�FRQWHQW�ZLWK�KLV�DOUHDG\ �LP SDFWIXO�FRQWULEXWLRQV��1 RP XQELOHJ�H[ WHQGV�KLV�LQIOXHQFH�DV�DQ
DFWLYH�P HP EHU�RI�WKH�8 QLWHG�1 DWLRQV�<RXWK�$ GYLVRU\ �3DQHO��ZKHUH�KH�SDVVLRQDWHO\
DGYRFDWHV�IRU�FOLP DWH�DFWLRQ�DQG�\ RXWK�HP SRZHUP HQW�

1 RP XQELOHJjV�MRXUQH\ �OHG�KLP �WR�DQ�,QWHUQVKLS�ZLWKLQ�WKH�3ROLWLFDO�3UHVV�DQG�,QIRUP DWLRQ
GHSDUWP HQW�RI�WKH�( XURSHDQ�8 QLRQ
V�' HOHJDWLRQ�WR�0 RQJROLD�DQG�VRRQ�HQRXJK�D�IXOO�WLP H
UROH�ZLWKLQ�WKH�2 \ X�7ROJRL�P LQLQJ�SURMHFW��ZKHUH�KH�FRP ELQHV�KLV�DFDGHP LF�EDFNJURXQG�ZLWK
KLV�GHHS�VHDWHG�FRP P LWP HQW�WR�DGGUHVV�FOLP DWH�FKDOOHQJHV��7KLV�XQLTXH�LQWHUVHFWLRQ�KDV
DOORZHG�KLP �WR�EULGJH�WKH�JDS�EHWZHHQ�LQGXVWU\ �DQG�VXVWDLQDELOLW\ ��VWULYLQJ�IRU�UHVSRQVLEOH
P LQLQJ�SUDFWLFHV�WKDW�DOLJQ�ZLWK�WKH�6XVWDLQDEOH�' HYHORSP HQW�* RDOV��6' * V� �

2 QH�RI�1 RP XQELOHJjV�FRUH�P LVVLRQV�LV�WR�SURP RWH�P HDQLQJIXO�\ RXWK�SDUWLFLSDWLRQ�LQ�FOLP DWH
GHFLVLRQ�P DNLQJ�SURFHVVHV�DQG�6' * �DFWLRQ�DGYRFDF\ ��+ H�ILUP O\ �EHOLHYHV�WKDW�WKH�YRLFHV�RI
\ RXQJ�SHRSOH�DUH�LQWHJUDO�WR�VKDSLQJ�D�VXVWDLQDEOH�IXWXUH�DV�WKH\ �DUH�DQ�DJHQW�RI�6' * V��+ LV
UHOHQWOHVV�HIIRUWV�LQ�DGYRFDWLQJ�IRU�\ RXWK�LQYROYHP HQW�KDYH�HDUQHG�KLP �D�UHSXWDWLRQ�DV�D
\ RXWK�OHDGHU��DQG�KH�FRQWLQXHV�WR�LQVSLUH�RWKHUV�WR�MRLQ�KLP �DV�D�GULYHU�IRU�FKDQJH�LQWR�D
EHWWHU��P RUH�UHVLOLHQW�IXWXUH�

0 RQJROLD

$ LGDQ�/ 8 &+ 6
$ LGDQ�LV�D�%DFKHORU�RI�%XVLQHVV�%DFKHORU�RI�/ DZV��+ RQRXUV� �VWXGHQW�DW�4 XHHQVODQG
8 QLYHUVLW\ �RI�7HFKQRORJ\ �DQG�DQ�$ VLD�3DFLILF�/ HDG�DW�WKH�0 LJUDWLRQ�<RXWK�DQG�&KLOGUHQ
3ODWIRUP ��,Q�WKLV�UROH��$ LGDQ�KDV�FR�GLUHFWHG�QXP HURXV�JOREDO�LQWHUYHQWLRQV�RQ�FOLP DWH
P LJUDWLRQ�DQG�P RELOLW\ �DFURVV�WKH�$ VLD�3DFLILF��LQFOXGLQJ�DW�WKH�� � � � �/ RFDO�&RQIHUHQFH�RI
<RXWK�-DSDQ�DQG�� � � � �8 1 �: DWHU�&RQIHUHQFH��LQ�DVVRFLDWLRQ�ZLWK�<RXQJ�3URIHVVLRQDOV�LQ
) RUHLJQ�3ROLF\ �-DSDQ�DQG�WKH�,QWHUQDWLRQDO�) RUHVWU\ �6WXGHQWV
�$ VVRFLDWLRQ��+ H�KDV�DOVR�ZRUNHG
WR�FR�GLUHFW�FRQVXOWDWLRQV�RQ�FOLP DWH�P LJUDWLRQ�ZLWK�\ RXQJ�SHRSOH�DFURVV�WKH�$ VLD�3DFLILF�WR
KDYH�WKHLU�H[ SHULHQFHV��YRLFHV��DQG�LGHDV�IRU�UHIRUP �KHDUG��DV�ZHOO�DV�SROLF\ �VXEP LVVLRQV�WR
WKH�$ XVWUDOLDQ�* RYHUQP HQW�WR�LP SURYH�QDWLRQDO�P LJUDWLRQ�V\ VWHP V��$ LGDQ
V�LQWHUHVWV�OLH�LQ
FOLP DWH�P LJUDWLRQ��\ RXWK�DFWLYLVP ��GHP RFUDF\ ��HGXFDWLRQ��DQG�SXEOLF�SROLF\ ��ZKLFK�KH�LV
FXUUHQWO\ �H[ SORULQJ�LQ�7DLZDQ�DV�DQ�$ XVWUDOLDQ�' HSDUWP HQW�RI�) RUHLJQ�$ IIDLUV�DQG�7UDGH
1 HZ �&RORP ER�3ODQ�6FKRODU�

-DSDQ

$ XVWUDOLD
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5HJLRQDO�\ RXWK�GHOHJDWHV�

-HUU\ �1 * 8 < ( 1
-HUU\ �LV�LQ�KHU�ILQDO�\ HDU�RI�%DFKHORU�RI�* OREDO�6WXGLHV�DQG�' LSORP D�RI�) UHQFK�DW�0 RQDVK
8 QLYHUVLW\ ��$ V�DQ�LP P LJUDQW��-HUU\ �GHGLFDWHV�KHUVHOI�WR�DP SOLI\ LQJ�\ RXWK�DQG�P LJUDQW�YRLFHV�LQ
VSDFHV�ZKHUH�WKHLU�ULJKWV�DUH�EHLQJ�GLVFXVVHG��+ HU�ZRUN�IRFXVHV�RQ�P LJUDQW�ULJKWV�LQ�KLJKHU
HGXFDWLRQ�DQG�FOLP DWH�P RELOLW\ ��

-HUU\ �KDV�RYHU�IRXU�\ HDUV�RI�H[ SHULHQFH�LQ�FDP SDLJQ�EXLOGLQJ�DQG�\ RXWK�DGYRFDF\ ��$ V�WKH
UHFHQW�$ VLD�3DFLILF�5HJLRQDO�' LUHFWRU�IRU�WKH�0 LJUDWLRQ�<RXWK�DQG�&KLOGUHQ�3ODWIRUP
�0 <&3� ��VKH�ZDV�LQVWUXP HQWDO�LQ�FRRUGLQDWLQJ�QDWLRQDO�\ RXWK�FRQVXOWDWLRQV�IRU�WKH�* OREDO
&RP SDFW�IRU�0 LJUDWLRQ�$ VLD�3DFLILF�5HJLRQDO�5HYLHZ ��6KH�FR�GHVLJQHG�RQH�RI�WKH�RIILFLDO
VWDNHKROGHU�FRQVXOWDWLRQ�URXQGWDEOHV��LQ�NH\ �SDUWQHUVKLSV�ZLWK�8 1 ,&( ) ��8 1 ( 6&2 ��DQG�WKH
( FRQRP LF�DQG�6RFLDO�&RP P LVVLRQ�IRU�WKH�$ VLD�DQG�3DFLILF��6KH�KDV�EHHQ�NH\ �LQ�VLJQLILFDQWO\
JURZLQJ�0 <&3jV�QHWZRUN�RI�\ RXQJ�P LJUDQWV�DQG�OHDGHUV�LQ�P LJUDWLRQ�SROLF\ �LQ�$ VLD�DQG�WKH
3DFLILF��,Q�� � � � ��-HUU\ �VHUYHG�DV�0 <&3
V�\ RXWK�UHSUHVHQWDWLYH�GXULQJ�,2 0 
V�,QWHUQDWLRQDO
' LDORJXH�IRU�0 LJUDWLRQ�VHVVLRQ�RQ�\ RXWK�LQYROYHP HQW�LQ�VXVWDLQDEOH�&RYLG�� � �UHFRYHU\ ��

$ V�0 RQDVK�8 QLYHUVLW\ �,QWHUQDWLRQDO�$ IIDLUV�6RFLHW\ 
V��0 ,$ 6� �3UHVLGHQW��KHU�ZRUN�IXUWKHUV�WKH
P HDQLQJIXO�SDUWLFLSDWLRQ�RI�\ RXWK�LQ�LQWHUQDWLRQDO�DIIDLUV�WKURXJK�LQQRYDWLYH�KLJK�TXDOLW\ �SDQHO
HYHQWV��LQWHUQVKLS�SURJUDP V�DQG�P HQWRUVKLS�SURJUDP V��6KH�VWULYHV�WR�FORVH�WKH�JDS�EHWZHHQ��
VWXGHQWV�DQG�OHDGLQJ�GLSORP DWV�WKURXJK�LQLWLDWLYHV�WKDW�RYHUFRP H�WKH�FRP SOH[ �DFFHVVLELOLW\
EDUULHUV�ZLWKLQ�LQWHUQDWLRQDO�DIIDLUV��

6KH�ZDV�FKRVHQ�DV�RQH�RI�8 1 ( 6&2 �	 �: RP HQ# ' ,2 5�$ VLD�3DFLILF
V�� � � � �P HQWHHV�DQG�D
WZR�WLP H�UHFLSLHQW�RI�0 RQDVK�8 QLYHUVLW\ �&RP P XQLW\ �/ HDGHUV�6FKRODUVKLSV��-HUU\ �VSHDNV
IOXHQW�9LHWQDP HVH�DQG�) UHQFK�

$ XVWUDOLD

5 L] D�) UDQFKHVFD�5 ( * $ / $
) UDQV�LV�D�VWXGHQW�DW�WKH�8 QLYHUVLW\ �RI�3DULV�,�3DQWKÎ RQ�6RUERQQH�XQGHU�WKH�,QVWLWXW
&RQYHUJHQFHV�0 LJUDWLRQV
V�0 DVWHUV�3URJUDP �LQ�0 LJUDWLRQ�6WXGLHV��

2 ULJLQDOO\ �IURP �WKH�3KLOLSSLQHV��) UDQV�KROGV�D�%DFKHORUjV�GHJUHH�LQ�( XURSHDQ�6WXGLHV�
VSHFLDOL] DWLRQ�LQ�,QWHUQDWLRQDO�5HODWLRQV�IURP �$ WHQHR�GH�0 DQLOD�8 QLYHUVLW\ ��) UDQVjV
EDFNJURXQG�XQLTXHO\ �SRVLWLRQV�KHU�DV�D�MXQLRU�UHVHDUFKHU�IURP �WKH�$ VLD�3DFLILF�UHJLRQ�
DOORZLQJ�KHU�WR�SURYLGH�FURVV�UHJLRQDO�LQVLJKWV�DQG�D�JOREDO�RXWORRN�WR�P LJUDWLRQ�SROLF\ ��3ULRU
WR�P RYLQJ�DEURDG��) UDQV�VHUYHG�DV�D�5HVHDUFK�DQG�( GLWRULDO�$ VVLVWDQW�DW�WKH�$ VLDQ�DQG�3DFLILF
0 LJUDWLRQ�-RXUQDO��6$ * ( � �XQGHU�WKH�6FDODEULQL�0 LJUDWLRQ�&HQWHU��

' XULQJ�) UDQV
V�VWLQW�DV�WKH�$ VLD�3DFLILF�) RFDO�3RLQW�DW�WKH�0 DMRU�* URXS�IRU�&KLOGUHQ�DQG
<RXWK
V�0 LJUDWLRQ�: RUNLQJ�* URXS��VKH�GHOLYHUHG�VHYHUDO�NH\ �LQWHUYHQWLRQV�KLJKOLJKWLQJ�WKH
FRQFHUQV�RI�\ RXQJ�SHRSOH�ZKR�DUH�GLVSURSRUWLRQDWHO\ �DIIHFWHG�E\ �FOLP DWH�FKDQJH��6KH
SDUWLFLSDWHG�DV�D�SDQHOOLVW�LQ�WKH�8 1 ,&( ) �RUJDQL] HG�SROLF\ �EULHI�ODXQFK�WLWOHG��&KLOGUHQ
8 SURRWHG�LQ�D�&KDQJLQJ�&OLP DWH���LQ�SUHSDUDWLRQ�IRU�&2 3� � ��) UDQV�DOVR�GLVFXVVHG�WKH
LP SOLFDWLRQV�RI�FOLP DWH�FKDQJH�RQ�ODERU�DQG�P RELOLW\ �IRU�\ RXWK�LQ�WKH�$ VLD�3DFLILF�LQ�OLJKW�RI
FKDOOHQJHV�SRVHG�E\ �WKH�SDQGHP LF�GXULQJ�WKH�* OREDO�) RUXP �IRU�&KLOGUHQ�DQG�<RXWK��&<� � �
0 LJUDWLRQ�6SRWOLJKW�

) UDQV�IXVHV�KHU�VWURQJ�DFDGHP LF�EDFNJURXQG�DQG�D�GHHS�FRP P LWP HQW�WR�\ RXWK
HP SRZHUP HQW�DFURVV�SROLF\ �P DNLQJ�VSDFHV�LQ�WKH�ILHOG�RI�P LJUDWLRQ��6KH�LV�FXUUHQWO\ �SDUW�RI
WKH�FRRUGLQDWLRQ�WHDP �RI�WKH�0 LJUDWLRQ�<RXWK�DQG�&KLOGUHQ�3ODWIRUP ��WKH�6WHHULQJ�* URXS�
P DQGDWHG�ERG\ �IRU�WKH�VHOI�RUJDQL] HG�FRRUGLQDWLRQ�RI�SDUWLFLSDWLRQ�RI�\ RXQJ�OHDGHUV�LQ�WKH
* OREDO�) RUXP �IRU�0 LJUDWLRQ�DQG�' HYHORSP HQW�� * ) 0 ' � ��

3KLOLSSLQHV

�



5HJLRQDO�\ RXWK�GHOHJDWHV�

%HO\ QGDU�0 DRQLD�5 ,. ,0 $ 1 ,
%HO\ QGDU�LV�D�&OLP DWH�$ FWLYLVW�IURP �WKH�6RORP RQ�,VODQGV��6KH�KDV�MXVW�UHFHQWO\ �FRP SOHWHG�KHU
%DFKHORUV�RI�/ DZ �� / / %� �DQG�KHU�3URIHVVLRQDO�' LSORP D�LQ�/ HJDO�3UDFWLFH��3' / 3� �IURP �WKH
8 QLYHUVLW\ �RI�WKH�6RXWK�3DFLILF��&XUUHQWO\ ��VKH�LV�D�2 QH�<RXQJ�: RUOG�$ P EDVVDGRU�DQG�LV�DOVR
D�P HP EHU�RI�8 QLYHUVLW\ �RI�WKH�6RXWK�3DFLILF�6WXGHQW�$ VVRFLDWLRQ�� �3DFLILF�<RXWK�$ GYLVRU\
%RDUG�P DLQO\ �IRFXVHG�LQ�WKH�DUHD�RI�DGYRFDWLQJ�IRU�* RRG�* RYHUQDQFH�DQG�&RUUXSWLRQ�LQ�WKH
3DFLILF��6KH�LV�RQH�RI�WKH�) RXQGLQJ�( [ HFXWLYHV�RI�WKH�3DFLILF�,VODQGV�6WXGHQWV�) LJKWLQJ�&OLP DWH
&KDQJH��3,6) &&� �WKDW�KDYH�LQLWLDWHG�WKH�&DP SDLJQ�RQ�6HHNLQJ�DQ�$ GYLVRU\ �2 SLQLRQ�IURP �WKH
,QWHUQDWLRQDO�&RXUW�RI�-XVWLFH�RQ�WKH�LVVXH�RI�&OLP DWH�&KDQJH�DQG�+ XP DQ�5LJKWV�ZKLFK�HDUOLHU
WKLV�\ HDU��RQ�WKH�� � WK�6HVVLRQ�RI�WKH�8 1 * $ �VWDWHV�KDYH�YRWHG�WKH�UHVROXWLRQ�WR�EH�QRZ �SXW
IRUZDUG�WR�WKH�,QWHUQDWLRQDO�&RXUW�RI�-XVWLFH��

%HO\ QGDU�KDV�EHHQ�LQ�WKH�FOLP DWH�VSDFH�IURP �WKH�SDVW�� �\ HDUV�DGYRFDWLQJ�IRU�UHODWHG�LVVXHV�RQ
&OLP DWH�&KDQJH�DQG�<RXWK�( P SRZHUP HQW�IRU�3DFLILF�\ RXWKV��6KH�KDV�UHSUHVHQWHG�KHU
FRXQWU\ �LQ�YDULRXV�FRQIHUHQFHV�DURXQG�WKH�UHJLRQ�DQG�WKH�ZRUOG�DQG�KDV�DOVR�EHHQ�WR�&2 3� �
DQG�&2 3� � �KDV�D�3DFLILF�<RXWK�' HOHJDWH�DQG�KDV�EHHQ�D�SDQHOOLVW�RQ�YDULRXV�&2 3�VLGH�HYHQWV
WKDW�DUH�VSHFLILFDOO\ �DURXQG�WKH�$ GYLVRU\ �2 SLQLRQ�&DP SDLJQ��,Q�DGGLWLRQ��VKH�DOVR�ZULWHV
DUWLFOHV�DQG�RSLQLRQ�SLHFHV�DURXQG�UHODWHG�LVVXHV�RI�* HQGHU�( TXDOLW\ �DV�D�ZD\ �RI�DP SOLI\ LQJ
ZRP HQjV�YRLFHV�IURP �WKH�3DFLILF�

2 QH�RI�KHU�JRDOV�DQG�DVSLUDWLRQV�LV�WR�VHH�DQG�HQFRXUDJH�P DQ\ �\ RXQJ�SHRSOH�WR�MRLQ�DQG�EH�D
SDUW�RI�WKLV�&OLP DWH�-XVWLFH�0 RYHP HQW�DQG�FRQWLQXH�WR�UDLVH�DZDUHQHVV�LQ�WKHLU�FRP P XQLWLHV
WKDW�ZLOO�LQIOXHQFH�SROLFLHV�DQG�DOVR�SROLF\ �P DNHUV�ZKR�ZLOO�EH�DEOH�WR�IRUP XODWH�SROLFLHV�DQG
ODZV�ZKLFK�ZLOO�VDIHJXDUG�RXU�HQYLURQP HQW�IURP �WKH�LP SDFWV�RI�&OLP DWH�&KDQJH��

6RORP RQ�
,VODQGV

0 LW] L�-RQHOOH�7 $ 1
0 LW] L�LV�D�IXOO�WLP H�FOLP DWH�MXVWLFH�DFWLYLVW�EDVHG�LQ�0 HWUR�0 DQLOD��3KLOLSSLQHV��6KH�LV�WKH
FRQYHQRU�DQG�LQWHUQDWLRQDO�VSRNHVSHUVRQ�RI�<RXWK�$ GYRFDWHV�IRU�&OLP DWH�$ FWLRQ�3KLOLSSLQHV
�<$ &$ 3� ��WKH�) ULGD\ V�) RU�) XWXUH�� ) ) ) � �RI�WKH�3KLOLSSLQHV��6KH�LV�DOVR�DQ�RUJDQL] HU�ZLWK�) ) )
,QWHUQDWLRQDO�DQG�) ) ) �0 $ 3$ ��0 RVW�$ IIHFWHG�3HRSOHV�DQG�$ UHDV� �P DNLQJ�VXUH�WKDW�YRLFHV
IURP �WKH�* OREDO�6RXWK�DUH�KHDUG��DP SOLILHG��DQG�JLYHQ�VSDFH��$ �VWURQJ�YRLFH�RQ�DQWL�
LP SHULDOLVP ��DQWL�FRORQL] DWLRQ��DQG�WKH�LQWHUVHFWLRQDOLW\ �RI�WKH�FOLP DWH�FULVLV��VKH�LV�FRP P LWWHG
WR�FKDQJLQJ�WKH�V\ VWHP �DQG�EXLOGLQJ�D�ZRUOG�WKDW�SULRULWL] HV�SHRSOH�DQG�SODQHW��QRW�SURILW�
WKURXJK�FROOHFWLYH�DFWLRQ�

7 KHUHVH�7 ( 2 +
7HUHVH�LV�DQ�LQWHUVHFWLRQDO�HQYLURQP HQWDOLVW�DQG�ILQDO�\ HDU�XQGHUJUDGXDWH�P DMRULQJ�LQ
HQYLURQP HQWDO�DQG�SROLWLFDO�VFLHQFH�DW�1 DQ\ DQJ�7HFKQRORJLFDO�8 QLYHUVLW\ ��6LQJDSRUH�
&XUUHQWO\ ��VKH�LV�3UHVLGHQW�RI�ORFDO�FOLP DWH�DGYRFDF\ �JURXS�6LQJDSRUH�<RXWK�IRU�&OLP DWH
$ FWLRQ��6<&$ � ��

: LWK�ILYH�\ HDUV�RI�YROXQWHHULQJ�LQ�WKH�HQYLURQP HQWDO���FOLP DWH�VFHQH��7HUHVH�KDV�HQJDJHG�LQ
YDULRXV�IRUP V�RI�FRP P XQLW\ �EXLOGLQJ��HGXFDWLRQ�DQG�\ RXWK�HP SRZHUP HQW��+ HU�H[ SHULHQFHV
LQFOXGH��RUJDQLVLQJ�FOLP DWH�SROLF\ �ZRUNVKRSV��\ RXWK�FOLP DWH�FRQIHUHQFHV�DQG�HYHQ�DQ�HFR�
SRHWU\ �SHUIRUP DQFH��,Q�� � � � ��VKH�UHSUHVHQWHG�KHU�RUJDQLVDWLRQ�DV�\ RXWK�GHOHJDWH�DW�WKH�8 1
FOLP DWH�FKDQJH�FRQIHUHQFH�&2 3� � �DQG�WKH�LQDXJXUDO�5HJLRQDO�&RQIHUHQFH�RI�<RXWKV�� �$ VLD
DQG�WKH�3DFLILF��5&2 <�$ 3$ &� ��,Q�� � � � ��VKH�ZDV�IHDWXUHG��DORQJVLGH�WKUHH�\ RXQJ�ZRP HQ��LQ
WKH�ZRP HQ
V�P DJD] LQH�+ HU�: RUOG�<RXQJ�: RQGHUV��7KH�VDP H�\ HDU��VKH�ZDV�DZDUGHG�WKH
� � ) =�DZDUG�E\ �&RQVHUYDWLRQ�,QWHUQDWLRQDO��6LQJDSRUH� ��6KH�KDV�ZULWWHQ�IRU�ORFDO�P HGLD
RXWOHWV��DV�ZHOO�DV�VSRNHQ�DW�ORFDO�DQG�LQWHUQDWLRQDO�VSDFHV��LQFOXGLQJ�D�FOLP DWH�UDOO\ �DQG�&2 3
VLGH�HYHQWV�

+ HU�P DLQ�LQWHUHVWV�OLH�LQ�XVLQJ�WKH�SRZHU�RI�WKH�ODZ �WR�FUHDWH�VSDFHV�IRU�FOLP DWH�MXVWLFH�DQG
UDLVLQJ�DZDUHQHVV�RI�D�UHJLRQDO�DQG�LQWHUQDWLRQDO�MXVW�WUDQVLWLRQ��6KH�DVSLUHV�WR�EH�DQ
HQYLURQP HQWDO�ODZ\ HU�SURYLGLQJ�OHJDO�DLG�WR�KHOS�FRP P XQLWLHV�VDIHJXDUG�WKHLU�FXOWXUH��KHDOWK
DQG�UHVRXUFHV�IRU�JHQHUDWLRQV�WR�FRP H�

3KLOLSSLQHV

6LQJDSRUH
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7 LP LQJ $ FWLYLW\

� �� � �q�� �� � �DP $ UULYDO�DQG�UHJLVWUDWLRQ

� �� � q�� �� � DP

: HOFRP H�5HP DUNV�
2 SHQLQJ�DGGUHVV�FRQGXFWHG�E\ �)UDQFKHVFD�5HJDOD��IROORZHG�E\ �)UDQFLV�-XOLXV�1 ��( YDQJHOLVWD��3K' �
$FDGHPLF�' HDQ��6FKRRO�RI�6FLHQFHV��$UWV�DQG�( GXFDWLRQ��0 LULDP�&ROOHJH�DQG�6DUDK�$UULROD��,2 0 �5HJLRQDO
' LUHFWRU�IRU�$VLD�3DFLILF�

� �� � �q�� �� � DP

� �WKLQJV�WR�NQRZ �DERXW�FOLP DWH�FKDQJH�DQG�KXP DQ�P RELOLW\ �
6SHDNHUV��-HUU\ �1 JX\HQ�DQG�)UDQFKHVFD�5HJDOD
7ZR�UHJLRQDO�\RXWK�OHDGHUV�EULQJ�WKH�DXGLHQFH�XS�WR�VSHHG�ZLWK�NH\ �LQIRUPDWLRQ�WR�NQRZ�DERXW�FOLPDWH
PRELOLW\ �LQ�WKH�$VLD�3DFLILF�UHJLRQ�

� �� � ���� �� � DP

0 \ �VWRU\ �RI�FKDQJH�
6SHDNHUV��0 LW]L�-RQHOOH�7DQ�DQG�%HO\QGDU�0 DRQLD�5LNLPDQL
7ZR�UHJLRQDO�\RXWK�OHDGHUV�VKDUH�D�SHUVRQDO�VWRU\ �RI�KRZ�WKH\ ��RU�PHPEHUV�RI�WKHLU�FRPPXQLW\ ��KDYH
EHHQ�LPSDFWHG�E\ �FOLPDWH�FKDQJH�DQG�ZK\ �KRZ�WKH\ �ZHUH�LQVSLUHG�WR�WDNH�DFWLRQ��

� �� � �q�� � �� � DP

+ RZ �DUH�\ RXQJ�SHRSOH�P DNLQJ�DQ�LP SDFW�LQ�WKH�FOLP DWH�P LJUDWLRQ�VSDFH"�
6SHDNHUV�L�$LGDQ�/ XFKV��$RWR�,WR��7HUHVH�7HRK��%LOO\ �' DVK\QDP��PRGHUDWHG�E\ �6RSKLD��6RGD��* DUFLD�
LQVWUXFWRU�DW�0 LULDP�&ROOHJH

3DQHO�GLVFXVVLRQ�ZLWK�UHJLRQDO�\RXWK�OHDGHUV�GLVFXVVLQJ��ZKDW�WKH\ �KDYH�OHDUQHG�ZRUNLQJ�RQ�FOLPDWH�FKDQJH�
ZK\ �WKH�YRLFHV�RI�\RXWK�DUH�VR�LPSRUWDQW��ZKHUH�WKH\ �KDYH�VHHQ�QHZ�VROXWLRQV�DSSURDFKHV�HPHUJH�

� � �� � �q�� � �� � DP %UHDN�DQG�UHIUHVKP HQWV

� � �� � �q�� � �� � SP

%UHDNRXW�JURXSV��&ROODERUDWLQJ�WR�FUHDWH�\ RXWK�OHG�VROXWLRQV
5HJLRQDO�\RXWK�OHDGHUV�IDFLOLWDWH�EUHDN�RXW�JURXS�GLVFXVVLRQV�RQ�ILYH�GLIIHUHQW�WRSLFV��6WXGHQWV�MRLQ�GLIIHUHQW
JURXSV�UHODWHG�WR�WKHLU�NH\ �LQWHUHVWV�DQG�EUDLQVWRUP�\RXWK�GULYHQ�VROXWLRQV�IRU�FOLPDWH�FKDQJH�DQG�FOLPDWH
PLJUDWLRQ�

%UHDNRXW�JURXS�WRSLFVL
� ��5HIOHFWLRQ��+RZ�KDV�\RXU�XQGHUVWDQGLQJ�RI�KXPDQ�PRELOLW\ �LQ�WKH�FRQWH[ W�RI�FOLPDWH�FKDQJH�FKDQJHG
DQG�ZKDW�GR�\RX�WKLQN�DUH�WKH�FKDOOHQJHV�LQ�\RXU�FRPPXQLW\

� ��&XUUHQW�LQLWLDWLYHV��+RZ�DUH�\RXWK�DFWLYLVWV�FXUUHQWO\ �HQJDJLQJ�ZLWK�FOLPDWH�FKDQJH�QHJRWLDWLRQV�DQG
SURFHVVHV��DQG�KRZ�FDQ�WKH\ �KHOS�WR�HOHYDWH�JRYHUQPHQW�DFWLRQ�RQ�WKH�WRSLF�LQ�WKDW�FRQWH[ W"

� ��6XSSRUWLQJ�ORFDO�FRPPXQLWLHV��: KDW�SUDFWLFDO�LQLWLDWLYHV�FDQ�\RXWK�RUJDQLVDWLRQV�WDNH�IRUZDUG�WR�VXSSRUW
SHRSOH�DIIHFWHG�E\ �DGYHUVH�FOLPDWH�LPSDFWV�LQ�WKHLU�FRXQWULHV���ORFDO�FRPPXQLWLHV"

� ��+RZ�WR�FROODERUDWH��+RZ�FDQ�GLIIHUHQW�\RXWK�FRQVWLWXHQFLHV�EHWWHU�ZRUN�WRJHWKHU�WR�DGYDQFH
XQGHUVWDQGLQJ�DQG�DZDUHQHVV�RI�WKH�LPSDFWV�RI�FOLPDWH�FKDQJH�RQ�KXPDQ�PRELOLW\ �
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL
� ��%HLQJ�KHDUG��+RZ�FDQ�JRYHUQPHQWV�DQG�LQWHUQDWLRQDO�RUJDQLVDWLRQV�KHDU�\RXWK�YRLFHV�EHWWHU�ZKHQ�LW
FRPHV�WR�FOLPDWH�FKDQJH�DQG�KXPDQ�PRELOLW\ "�

� � �� � SP���� � �� � SP
&ORVLQJ�UHP DUNV
6SHDNHU��-HUU\ �1 JX\HQ�DQG�7ULVWDQ�%XUQHWW��,2 0 �3KLOLSSLQHV�&KLHI�RI�0 LVVLRQ
&ORVLQJ�UHPDUNV�DQG�UHIOHFWLRQV�SURYLGHG�RQ�WKH�GD\ 
V�GLVFXVVLRQV�

<RXWK�6XP P LW�$ JHQGD

�



. H\ �7 DNHDZ D\ V
7 KH�IROORZ LQJ�WDNHDZ D\ V�DUH�GUDZ Q�IURP �ILYH�EUHDNRXW�VHVVLRQV�WKDW�WRRNO�SODFH�GXULQJ

WKH�\ RXWK�VXP P LW�DQG�Z HUH�IDFLOLWDWHG�E\ �WKH�UHJLRQDO�\ RXWK�GHOHJDWHV�

6HVVLRQ�� ��+ RZ�KDV�\ RXU�XQGHUVWDQGLQJ�RI�KXPDQ�PRELOLW\ �LQ�WKH

FRQWH[ W�RI�FOLPDWH�FKDQJH�FKDQJHG�DQG�ZKDW�GR�\ RX�WKLQN�DUH�WKH

FKDOOHQJHV�LQ�\ RXU�FRPPXQLW\ "

/ DFN�RI�FOLPDWH�DZDUHQHVV�DQG�HGXFDWLRQ�PHDQV�LW
V�KDUG�WR�HYHQ�EHJLQ�WKHVH

FRQYHUVDWLRQV�DQG�GLVFXVVLRQV�

)RFXV�RQ�UDLVLQJ�DZDUHQHVV�DQG�FRQWH[ WXDOLVHG�HGXFDWLRQ�DURXQG�FOLPDWH�FKDQJH

DQG�KXPDQ�PRELOLW\ �

,QGLJHQRXV�3HRSOHV�DQG�PDUJLQDOLVHG�FRPPXQLWLHV�DUH�RIWHQ�OHIW�RXW�RI�WKH

FRQYHUVDWLRQ��HVSHFLDOO\ �WKRVH�IURP�WKH�\ RXWK�VHFWRU�

( QVXULQJ�WKDW�ZKHQ�SHRSOH�DUH�UHORFDWHG�DV�D�IRUP�RI�DGDSWDWLRQ�WKDW�WKHUH
V�D

MXVW�WUDQVLWLRQ�LQ�WKH�VHQVH�WKDW�SHRSOH�VWLOO�KDYH�VXVWDLQDEOH�OLYHOLKRRG�

: RPHQ�DQG�FKLOGUHQ�DUH�DPRQJ�WKH�PRVW�YXOQHUDEOH�WR�FOLPDWH�PLJUDWLRQ�

)UXVWUDWLRQ�RI�ODZV�QRW�EHLQJ�LPSOHPHQWHG�RU�NH\ �SOD\ HUV�QRW�NQRZLQJ�KRZ�WR

DFFHVV�FHUWDLQ�ODZV�DQG�SROLFLHV�WR�DFWXDOO\ �XVH�WKHP�IRU�WKRVH�ZKR�DUH

LPSDFWHG��( [ DPSOH��3KLOLSSLQHV
�SHRSOH
V�VXUYLYDO�IXQG�H[ LVWV�EXW�QR�RQH�NQRZV

KRZ�WR�DFFHVV�LW

/ DFN�RI�LQWHUQDWLRQDOO\ �UHFRJQL]HG�GHILQLWLRQV�RQ�FOLPDWH�PLJUDQWV�RU�UHIXJHHV

PHDQV�LW
V�KDUGHU�WR�KDYH�WKHLU�ULJKWV�SURWHFWHG�DQG�WR�GHILQH�DQG�ILJKW�IRU�WKHLU

ULJKWV�

6HVVLRQ�� ���+ RZ�DUH�\ RXWK�DFWLYLVWV�FXUUHQWO\ �HQJDJLQJ�ZLWK�FOLPDWH�FKDQJH�QHJRWLDWLRQV�DQG�SURFHVVHV�

DQG�KRZ�FDQ�WKH\ �KHOS�WR�HOHYDWH�JRYHUQPHQW�DFWLRQ�RQ�WKH�WRSLF�LQ�WKDW�FRQWH[ W"

<RXWK�DUH�H[ SHFWHG�WR�VKRZ�UHYHUHQFH�DQG�UHVSHFW�IRU�HOGHUV�

H[ SHFWHG�QRW�WR�TXHVWLRQ�SROLF\ ��7KLV�PDNHV�LW�GLIILFXOW�WR

FKDOOHQJH�ZKHQ�WKHUH�DUH�JDSV�DQG�FULWLTXHV�WKDW�QHHG�WR�EH

PDGH�

* RYHUQPHQWV�DUH�QRW�DFWLYH�LQ�OLVWHQLQJ�WR�ERWK�H[ SHUWV��FOLPDWH�

KHDOWK��VRFLDO�LVVXHV��	 �ORFDO�FRPPXQLWLHV
�RQ�WKH�JURXQG

H[ SHULHQFHV�

0 DQ\ �LQVWLWXWLRQV�DUH�SDWK�GHSHQGHQW�DQG�UHVLVW�FKDQJHV�

/ DFN�RI�SURSHU�LPSOHPHQWDWLRQ�RI�SROLFLHV�DQG�OLPLWHG�UHVRXUFHV�

%ORFN�IUHH�LQIRUPDWLRQ�IURP�WKH�PHGLD�EHFDXVH�WKH�JRYHUQPHQW

IHDUV�WKDW�LW�ZLOO�FUHDWH�SDQLF��EXW�LI�LW�FUHDWHV�SDQLF��GRHV�LW�QRW

VKRZ�KRZ�LPSRUWDQW�WKH�LVVXH�LV"�

&XUUHQW�ZD\ �FOLPDWH�HGXFDWLRQ�LV�WDXJKW�LV�ZHVWHUQ��VFLHQWLILF�DQG

GHWDFKHG�IURP�HYHU\ GD\ �UHDOLWLHV�H[ SHULHQFHG�E\ �SHRSOH�RQ�WKH

JURXQG��&XUUHQW�HGXFDWLRQ�VKLIWV�WKH�EODPH�IRU�WKH�FOLPDWH�FULVLV

WR�WKH�LQGLYLGXDO��

k7KH�\RXWK�DUH�D�UHYROXWLRQDU\
JHQHUDWLRQ��,Q�DOPRVW�HYHU\
KLVWRULFDO�PRPHQW�RI�VRFLHW\�
WKH�\RXWK�RI�WKDW�JHQHUDWLRQ�
DORQJVLGH�WKH�PRVW
PDUJLQDOL] HG�VHFWRUV�RI�VRFLHW\�
OHG�WKH�ZD\ �WR�FKDQJHy

��0 LW] L�-RQHOOH�7 DQ

�



6HVVLRQ�� ��: KDW�SUDFWLFDO�LQLWLDWLYHV�FDQ�\ RXWK�RUJDQLVDWLRQV�WDNH�IRUZDUG�WR�VXSSRUW�SHRSOH

DIIHFWHG�E\ �DGYHUVH�FOLPDWH�LPSDFWV�LQ�WKHLU�FRXQWULHV���ORFDO�FRPPXQLWLHV"

. H\ �7 DNHDZ D\ V

0 RELOLVH�\ RXWK���\ RXWK�RUJDQLVDWLRQV�WR�FORVHO\ �HQJDJH�LQ�FDSDFLW\

EXLOGLQJ�WUDLQLQJ�WKDW�ZLOO�HOHYDWH�WKHLU�NQRZOHGJH�VNLOOV�DQG�DELOLWLHV

WR�PDNH�LQIRUPDWLYH�GHFLVLRQV�RI�WKH�FOLPDWLF�LPSDFWV�WKDWjV

DIIHFWLQJ�WKHLU�FRPPXQLWLHV�LQ�WKHLU�FRXQWU\ ��

&RQWLQXRXV�HQFRXUDJHPHQW�DQG�HPSRZHUPHQW�IRU�\ RXWK�ZRUNLQJ

RQ�FOLPDWH�LVVXHV��

8 VH�H[ LVWLQJ�\ RXWK�SODWIRUPV�WR�VSUHDG�DZDUHQHVV�WR�HQFRXUDJH

\ RXWK�WKDW�KDYH�OHVV�NQRZOHGJH�RQ�FOLPDWH�FKDQJH�UHODWHG�LVVXHV��

3URYLGH�D�SODWIRUP�WKDW�HQFRXUDJHV�FRPPXQLW\ �EXLOGLQJ�DQG

UHVHDUFK��7KLV�ZLOO�DOORZ�DVVHVVPHQWV�RQ�FOLPDWH�DGDSWDWLRQ�WR�DYRLG

FRPPXQLW\ �GLVSODFHPHQW�DQG�FOLPDWH�PLWLJDWLRQ�FDQ�EH�SODQQHG�DW�D

FRPPXQLW\ �OHYHO�

( PSRZHU�\ RXWK�RQ�FOLPDWH�FKDQJH�LVVXHV��ZKLFK�LQFOXGHV�SROLWLFV�

OHJDOLWLHV�DQG�KXPDQ�ULJKWV��

8 QGHUVWDQG�WKH�JUDVVURRWV�LVVXH�EHIRUH�VDIHJXDUGLQJ�FOLPDWH

VWDELOLW\ �

( QFRXUDJH�PRUH�ULJKWV�LQIRUPDWLRQ�WUDLQLQJV�WKDW�ZLOO�PRWLYDWH

PRUH�\ RXQJ�SHRSOH�WR�OHDUQ�DQG�EH�D�SDUW�RI�WKH�SURFHVVHV�DQG

V\ VWHPV�WKDW�DUH�LQ�SODFH��

( QFRXUDJH�PRUH�VHFWRUDO�UHSUHVHQWDWLRQ�RI�DOO�JURXSV�ZKLFK

LQFOXGHV�LQGLJHQRXV�SHRSOH��PHQ��ZRPHQ�DQG�FKLOGUHQ�DQG�\ RXWK��

k<RXQJ�SHRSOH�KDYH�WKH�SRZHU�DQG
HQHUJ\ �WR�GULYH�IRU�FKDQJH�DQG�PDNH�D
GLIIHUHQFH�LQ�RXU�FRPPXQLWLHV�

7KHUHIRUH�LW�LV�YHU\�LPSRUWDQW�WKDW�ZH
HQFRXUDJH�DQG�KDYH�RXU�\RXQJ�SHRSOH
EH�LQYROYHG�DQG�WR�EH�WKH�FHQWHU�RI�DOO
GLVFXVVLRQV�WKDW�PDWWHUV�IRU�RXU�IXWXUH��

� �%HO\ QGDU�0 DRQLD�5LNLP DQL�

� �



. H\ �7 DNHDZ D\ V

6HVVLRQ�� ���+ RZ�FDQ�GLIIHUHQW�\ RXWK�FRQVWLWXHQFLHV�EHWWHU�ZRUN�WRJHWKHU�WR�DGYDQFH

XQGHUVWDQGLQJ�DQG�DZDUHQHVV�RI�WKH�LPSDFWV�RI�FOLPDWH�FKDQJH�RQ�KXPDQ�PRELOLW\ "���

%H�DEOH�WR�EULQJ�WKHLU�RZQ�H[ SHUWLVH�WR�WKH�WDEOH��HYHQ�LI�QRW�GLUHFWO\ ��RU

REYLRXVO\ � �UHODWHG�WR�FOLPDWH�PLJUDWLRQ��

%H�DEOH�WR�WDNH�XS�VSDFH�LQ�KLJK�OHYHO�GLVFXVVLRQV�DQG�KDYH�WKHLU�YRLFHV�DQG

RSLQLRQV�KHDUG�DQG�YDOXHG��

+ DYH�RSSRUWXQLWLHV�WR�ZRUN�ZLWK�RWKHU�\ RXQJ�SHRSOH�WR�PD[ LPLVH�LPSDFW��

/ HDUQ�KRZ�WR�FHQWUH�VKDUHG�LQWHUHVWV�DQG�DYRLG�EHLQJ�VWXFN�RQ�VSHFLILF�SRVLWLRQV�

ZKHQ�WU\ LQJ�WR�FROODERUDWH�ZLWK�RWKHU�RUJDQLVDWLRQV��ZKHWKHU�\ RXWK�OHG�RU�QRW��

)RFXV�RQ�WKH�LPSRUWDQFH�RI�HQMR\ LQJ�WKH�SURFHVV�ZKHQ�FROODERUDWLQJ�DQG

UHFRJQLVLQJ�WKDW�SHUVRQDO�IXOILOPHQW�LV�MXVW�DV�LPSRUWDQW�DV�DQ\ �RWKHU�UHDVRQ�WR�EH

LQYROYHG�LQ�DGYRFDF\ ��

$FW�DV�D�FKDQJH�DJHQW�LQ�RQH
V�ORFDO�FRPPXQLW\ �DQG�VWDUW�FRQYHUVDWLRQV�RQ�D�VPDOO

VFDOH��DV�WKHVH�DUH�ZKDW�OHDG�WR�ELJJHU�FROODERUDWLRQ�DQG�FKDQJH�LQ�WKH�IXWXUH��

+ DYH�WKH�SRVVLELOLW\ �WR�ZRUN�PHDQLQJIXOO\ �ZLWK�ODUJH�RUJDQLVDWLRQV��QRQ�SURILWV�

DQG�SULYDWH�VHFWRU�SDUWQHUV��UDWKHU�WKDQ�\ RXQJ�SHRSOH�EHLQJ�WRNHQLVHG�RU�VLOHQFHG

LQ�WKHVH�VRUWV�RI�FROODERUDWLRQV�

* RYHUQPHQWV�VKRXOG�UHFRJQLVH�WKH�SRZHU�RI�\ RXWK�FROODERUDWLRQ�E\ �DFWLYHO\

HQFRXUDJLQJ�LW�DQG�SURYLGLQJ�IXQGLQJ�DQG�WUDLQLQJ�RSSRUWXQLWLHV�IRU�WKLV�VRUW�RI

ZRUN��RWKHUZLVH��LW�ZLOO�EH�XQGHU�UHVRXUFHG���

5HPXQHUDWH�\ RXQJ�SHRSOH�IRU�WKHLU�ZRUN�DQG�SURYLGH�RSSRUWXQLWLHV�IRU�\ RXQJ

SHRSOH�IURP�PDUJLQDOLVHG�FRPPXQLWLHV�WR�FRQWULEXWH�WKHLU�SHUVSHFWLYHV�RQ�NH\

LVVXHV�WKDW�GLVSURSRUWLRQDWHO\ �LPSDFW�WKHP�WKH�PRVW���������

3URYLGLQJ�FDSDFLW\ �EXLOGLQJ�RSSRUWXQLWLHV�IRU�\ RXQJ�SHRSOH�WR�DOORZ�WKHP�WR

LPSURYH�WKHLU�DELOLW\ �WR�FROODERUDWH�ERWK�DFURVV�GLIIHUHQW�VHFWRUV�DQG�LQ

PXOWLFXOWXUDO�HQYLURQPHQWV��

k<RXQJ�SHRSOH�ZLOO�FRQWLQXH�WR
EH�GLVSURSRUWLRQDWHO\�DIIHFWHG
E\�WKH�FOLPDWH�FULVLV�DQG�LWV
GHYDVWDWLQJ�FRQVHTXHQFHV�IRU
KXPDQ�PLJUDWLRQ��$OO�RI�RXU
YRLFHV��GLYHUVH�LQ�WKHLU
SHUVSHFWLYHV�DQG�H[ SHULHQFHV�
QHHG�WR�EH�DW�WKH�FHQWUH�RI
DQ\�GHFLVLRQ�PDNLQJ�LQ�WKLV
ILHOG�y

� �$ LGDQ�/ XFKV

� �



. H\ �7 DNHDZ D\ V

6HVVLRQ�� ��+ RZ�FDQ�JRYHUQPHQWV�DQG�LQWHUQDWLRQDO�RUJDQLVDWLRQV�KHDU�\ RXWK�YRLFHV�EHWWHU�ZKHQ

LW�FRPHV�WR�FOLPDWH�FKDQJH�DQG�KXPDQ�PRELOLW\ "�

0 RUH�YRWHU�HGXFDWLRQ�DV�LW�LV�GLUHFWO\ �UHODWHG�WR�LQIOXHQFLQJ�SROLF\ �PDNLQJ�

)XUWKHU�DFFRXQWDELOLW\ �LQ�ERWK�WKH�SULYDWH�DQG�SXEOLF�IRUXPV�RQ�SURJUHVV�UHODWLQJ

WR�FOLPDWH�FKDQJH�DQG�PRELOLW\ �SROLFLHV��

0 RUH�UHJXODU��ORFDOLVHG�FRQVXOWDWLRQV�DQG�RU�GLVFXVVLRQV�WR�EH�FHQWUHG�DURXQG

\ RXWK�H[ SHULHQFHV�DQG�ZKDW�WKH\ �IHOW�IURP�WKH�LPSDFWV�RI�FOLPDWH�FKDQJH�IURP

WKH�JUDVVURRWV�OHYHO��7KHVH�HQJDJHPHQWV�FDQ�EH�DQ�LQWLPDWH�DQG�VDIH�VSDFH�IRU

UHJXODU�HQJDJHPHQW�ZLWK�WKH�FRPPXQLW\ �

&RQVXOWDWLRQV�DQG�GLDORJXHV�WR�LQFRUSRUDWH�\ RXWK�LQ�LWV�FRQFHSWLRQ�VWDJH��: KHQ

KRVWLQJ�ODUJH�VXPPLWV��\ RXWK�FDOO�IRU�SK\ VLFDO�DQG�ILQDQFLDO�DFFHVVLELOLW\ �WR�EH

SULRULWLVHG��7KHVH�VSDFHV�DUH�HYHQ�PRUH�HVVHQWLDO�LQ�SROLWLFDO�HQYLURQPHQWV�WKDW

DUH�WHQVH��,Q�FHUWDLQ�FRXQWULHV��GLVFXVVLRQV�UHODWLQJ�WR�FOLPDWH�DQG�KXPDQ�PRELOLW\

DFWLYLVP�FDQ�EH�UHSUHVVHG�IRU�WKHLU�FULWLFLVPV�RI�JRYHUQPHQWDO�SROLFLHV�

0 RUH�FROODERUDWLRQV�EHWZHHQ�VFKRROV��JRYHUQPHQWV�DQG�LQWHUQDWLRQDO

RUJDQLVDWLRQV�DV�VFKRROV�DUH�WUXVWHG�FHQWUHV�IRU�FRPPXQLWLHV�DQG�\ RXQJ�SHRSOH�

$GGUHVV�V\ VWHPLF�FRUUXSWLRQ�WKDW�SUHYHQWV�\ RXWK�YRLFHV�WR�FRPH�WKURXJK�

0 RUH�VXSSRUW�DQG�UHFRJQLWLRQ�RI�JUDVVURRWV�LQLWLDWLYHV�WKDW�ZLOO�DGYRFDWH�IRU

\ RXWK�FHQWUHG�SROLFLHV�DQG�IDFLOLWDWH�FDSDFLW\ �EXLOGLQJ�DQG�NQRZOHGJH�VKDULQJ

ZLWKLQ�ORFDO�FRPPXQLWLHV��7KLV�UHFRJQLWLRQ�IURP�LQWHUQDWLRQDO�RUJDQLVDWLRQV

LQFUHDVHV�FOLPDWH�FKDQJH�DQG�KXPDQ�PRELOLW\ �DZDUHQHVV�

5HSUHVHQWDWLRQ�LQ�SRVLWLRQV�RI�SRZHU�

,QWHUQDWLRQDO�RUJDQLVDWLRQV��JRYHUQPHQWV��XQLYHUVLWLHV�DQG�DGMDFHQW�SDUWQHUV

VKRXOG�ZRUN�ZLWK�WKH�SUHIHUUHG�WRROV�XWLOLVHG�LQ�\ RXWK�GRPLQDWHG�VSDFHV�VXFK�DV

VRFLDO�PHGLD��' LVVHPLQDWLQJ�NQRZOHGJH�LQ�DQ�DFFHVVLEOH�IRUPDW�DVVLVWV�\ RXWK�LQ

VWD\ LQJ�LQIRUPHG�DQG�LQYROYHG�

k<RXQJ�SHRSOH�KDYH�WKH
DPELWLRQV�DQG

LPDJLQDWLRQ�QHHGHG�WR
DGGUHVV�WKH�FXUUHQW
FOLPDWH�DQG�PRELOLW\

FKDOOHQJHV��

2XU�SDVVLRQ�DQG
H[ SHULHQFH�DUH�D�VRXUFH

RI�VWUHQJWK��QRW�DQ
REVWDFOH�y�

� �-HUU\ �1 JX\ HQ

� �



6OLGR�SROOLQJ�UHVXOWV

6OLGR�SROOLQJ�UHVXOWV

+ RZ �KDV�FOLP DWH�FKDQJH�LP SDFWHG�\ RX"
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0 RUH� IRUP DO� VSDFHV� IRU� VDIH� GHEDWHV� DQG� GLVFXVVLRQV�UHODWLQJ�WR�FOLPDWH�PRELOLW\ �SROLFLHV�� $Q�H[ DPSOH�WKDW�ZDV

UDLVHG�UHODWHV�WR�WKH�1 DWLRQDO�<RXWK�&RPPLVVLRQ�3KLOLSSLQH�<RXWK�' HYHORSPHQW�3ODQ��ZKLFK�LV�D�FRPSUHKHQVLYH�IUDPHZRUN

WKDW�DLPV�kWR�LQWHJUDWH�DOO�SODQV�RI�DFWLRQ�WR�DGGUHVV�SUHVVLQJ�\ RXWK�FKDOOHQJHV�LQWR�D�KROLVWLF�VWUDWHJ\ ��WUDQVIRUPLQJ�WKHP�LQWR

HQDEOHUV�� DGYRFDWHV�� DQG� DVSLUDWLRQV� IRU� \ RXWKy� DOORZLQJ� IRU� \ RXQJ� SHRSOH� WR� SOD\ � DQ� DFWLYH� UROH� LQ� WKH� SODQQLQJ� DQG

LPSOHPHQWDWLRQ�RI�ORFDO�DQG�QDWLRQDO�SROLFLHV�WKDW�FRQFHUQ�WKHP�

&RQWH[ W�VSHFLILF� WUDLQLQJ�VXFK�DV�SUHSDUDWRU\ �VHVVLRQV�WR� DVVLVW� \ RXWK� QDYLJDWLQJ� IRUP DO� LQWHUJRYHUQP HQWDO

SURFHVVHV�VXFK�DV�&2 3��7KLV�LV�LQFUHDVLQJO\ �QHFHVVDU\ �ZLWK�\ RXWK�ZKR�DUH�DGYRFDWLQJ�IRU�FRQWHQWLRXV�DQG�HPHUJLQJ�WRSLFV

VXFK�DV�FOLPDWH�PRELOLW\ ��7KH�DELOLW\ �WR�QDYLJDWH�WKH�FRQYHUVDWLRQV�DQG�LQGLYLGXDOV�ZLWKLQ�&2 3�LPSDFW�WKH�VXFFHVV�RI�FOLPDWH

PRELOLW\ �EHLQJ�SULRULWLVHG��

3ULRULWLVH� ILQDQFLDO� DFFHVVLELOLW\ � Z KHQ� HQJDJLQJ� Z LWK� \ RXWK� GHOHJDWHV�� 2 IWHQ�� FRQIHUHQFHV� DQG� VXPPLWV� DUH

H[ SHQVLYH� DQG� DV� D� FRQVHTXHQFH�� RQO\ � OLPLWHG� \ RXWK� GHOHJDWHV� DUH� DEOH� WR� DWWHQG�� 7KXV�� WKLV� LPSDFWV� WKH� LQYROYHPHQW� RI

\ RXWK�LQ�NH\ �QHJRWLDWLRQV�UHODWLQJ�WR�LVVXHV�WKDW�PDMRUO\ �LPSDFW�WKHP��%\ � � � � � �� \ RXWK�ZLOO�DFFRXQW�IRU�� � � �RI�WKH�ZRUOG
V

SRSXODWLRQ�

0 RUH� ORFDOLVHG�� IUHTXHQW� GLDORJXHV� EHWZ HHQ� \ RXWK� DQG� JRYHUQP HQW� RU� \ RXWK� DQG� LQVWLWXWLRQV� LQ� IRUPV� RI

NQRZOHGJH�VKDULQJ�RU�FRQVXOWDWLRQV�IRU�XSFRPLQJ�SROLFLHV��7KLV�FDQ�EH�IUHTXHQW�FRPPXQLW\ �IRUXPV�LQ�FRQMXQFWLRQ�ZLWK�KLJK�

OHYHO�HYHQWV��

0 RUH�FOLP DWH�HGXFDWLRQ�LQ�P DLQVWUHDP �HGXFDWLRQDO�FXUULFXOXP �WR�EH�SODFHG�LQ�WKH�ORFDO�FRQWH[ W�DQG�EH

FXOWXUDOO\ �UHOHYDQW��( �J�� / HDUQLQJ�DERXW�SRODU�EHDUV�LQVWHDG�RI�W\ SKRRQV�FUHDWHV�GLVWDQFH�IURP�WKH�LVVXH�DV�VWXGHQWV�GR

QRW� UHODWH� WR� LW�� %HVLGHV� HQVXULQJ� WKH\ � DUH� ORFDOO\ � UHOHYDQW�� HGXFDWLRQDO� SURJUDPV� VKRXOG� EH� DFFHVVLEOH� WR� DOO� \ RXWKV� �L�H�

DIIRUGDEOH�DQG�DW�DSSURSULDWH�WLPLQJV��DQG�SURYLGH�IXUWKHU�RSSRUWXQLWLHV�SDWKZD\ V�IRU�\ RXWK�WR�HQJDJH�ZLWK�FOLPDWH�PRELOLW\

DGYRFDF\ �

0 RUH�SODWIRUP V�WR�EH�FUHDWHG�ZKLFK�ZLOO�KHOS�HQFRXUDJH�P RUH�DZ DUHQHVV�RQ�FOLP DWH�UHODWHG�LVVXHV��SROLWLFDO

LVVXHV� DQG� OHJDO� SURFHVVHV� WKDW� DUH� DYDLODEOH�� ,Q� WKH� FRQWH[ W� RI� GLVSODFHPHQW�� LW� VKRXOG� EH� PDLQVWUHDPHG� LQWR� SROLF\

GLVFXVVLRQV�RQ�ORVV�DQG�GDPDJH��2 QJRLQJ�SROLF\ �ZRUNVWUHDPV�XQGHU�WKH�8 1 )&&&�LQFOXGH�WKH�/ RVV�DQG�' DPDJH�)XQG�DQG

)XQGLQJ� $UUDQJHPHQWV� �DJUHHG� DW� &2 3� � � �� WKH� 6DQWLDJR� 1 HWZRUN� IRU� / RVV� DQG� ' DPDJH�� DQG� WKH� : DUVDZ� ,QWHUQDWLRQDO

0 HFKDQLVP� 7DVN� )RUFH� RQ� ' LVSODFHPHQW�� ' LVSODFHPHQW� LV� D� GDPDJH� RU� ORVV� LQ� LWVHOI� DQG� DOVR� D� GULYHU� RI� QHZ� ORVV� DQG

GDPDJH��EXW�H[ LVWLQJ�ORVV�DQG�GDPDJH�GDWD�FROOHFWLRQ�V\ VWHPV�GR�QRW�DFFRXQW�IRU�WKH�RFFXUUHQFH�RI�GLVSODFHPHQW��/ RVV�DQG

' DPDJH�&ROODERUDWLRQ��� � � � � ��( [ LVWLQJ�DQG�QHZ�FOLPDWH�ILQDQFH�PHFKDQLVPV�PXVW�DFFRXQW�IRU�GLVSODFHPHQW�DQG�LWV�LPSDFWV�

&RQWH[ W�VSHFLILF� FOLP DWH� P RELOLW\ � FDP SDLJQV� DQG� SURJUDP V� WKDW� DOORZ � IRU� \ RXWK� FR�FUHDWLRQ� GXULQJ� WKH

FRQFHSWLRQ�VWDJH��&OLPDWH�PRELOLW\ �LV�PXOWL�GLPHQVLRQDO��FRPSOH[ �DQG�FRQWH[ WXDOO\ �GLIIHUHQW�LQ�HDFK�UHJLRQ�� ( DFK�VWDWH�ZLOO

DGGUHVV�GLIIHUHQW�SULRULWLHV��$V�D�UHVXOW��LQ�RUGHU�WR�HQVXUH�VROXWLRQV�DUH�LQFOXVLYH��JRYHUQPHQWV�VKRXOG�IDFLOLWDWH�PRUH�SDWKV

IRU� D� ERWWRP�XS� DSSURDFK� WR� GHVLJQ� FOLPDWH� PRELOLW\ � DGDSWDWLRQ� DQG� PLWLJDWLRQ� PHWKRGV�� 7KLV� LQYROYHV� RXWUHDFK� DQG

LQYROYHPHQW�RI�\ RXWK�OHG�1 * 2 V�LQ�FRQVXOWDWLRQV�

* UHDWHU�FRQQHFWLRQV�EHWZ HHQ�JRYHUQP HQW�DQG�HGXFDWLRQDO�LQVWLWXWLRQV�WR�DOORZ�P RUH�FHQWUDOLVHG�VSDFHV

IRU�VWXGHQWV�WR� OHDUQ�� VKDUH� DQG� YRLFH� WKHLU� H[ SHULHQFHV��%XLOGLQJ�NQRZOHGJH�DQG�FDSDFLW\ �ZLOO�DOORZ� \ RXWK�WR�EH

PRUH�HIIHFWLYH�FR�FUHDWRUV�WR�JRYHUQPHQW��/ 
$FDGHPLH�GH�&OLPDW��&OLPDWH�$FDGHP\ � �LQ�3DULV�LV�FLWHG�DV�DQ�H[ DPSOH�

5 ( & 2 0 0 ( 1 ' $ 7 ,2 1 6
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0 RUH�RSSRUWXQLWLHV�WR�OHDUQ�DERXW�FOLP DWH�FKDQJH�DQG�KXP DQ�P RELOLW\ ��LQFOXGLQJ�LWV�LP SDFW�RQ�ORFDO

FRP P XQLWLHV��EH\ RQG�IRUP DO�VFKRROLQJ�LQVWLWXWLRQV��) RU�H[ DP SOH��IHOORZ VKLSV��JUDQWV�Z LWK�FRQVLVWHQW

IXQGLQJ�RU�LQYHVWP HQW�LQ�\ RXWK�FOLP DWH�MXVWLFH�IXQG��

* UHDWHU�DFFHVV�WR�FOLP DWH�P RELOLW\ �UHVRXUFHV�LQ�RUGHU�WR�EH�Z HOO�HTXLSSHG�WR�HQJDJH�LQ�FOLP DWH

P RELOLW\ �FRQYHUVDWLRQV�DQG�GHEDWH��0 DQ\ �\ RXWK��SDUWLFXODUO\ �WKRVH�PRVW�YXOQHUDEOH�DQG�DIIHFWHG�E\ �WKH�LPSDFWV�RI

PLJUDWLRQ��DUH�QRW�DZDUH�RI�WKHVH�UHVRXUFHV�DQG�SURFHVVHV�WR�KDYH�WKHLU�YRLFHV�DPSOLILHG��7R�DGGUHVV�WKLV�LVVXH�

LQWHUQDWLRQDO�RUJDQLVDWLRQV�DQG�HGXFDWLRQDO�LQVWLWXWLRQV�FDQ�FROODERUDWH�Z LWK�\ RXQJ�SHRSOH�DQG�\ RXWK

RUJDQLVDWLRQV��LQ�RUGHU�WR�IDFLOLWDWH�\ RXWK�SDUWLFLSDWLRQ�LQ�WKHVH�FRQYHUVDWLRQV��ZRUNLQJ�ZLWK�DFDGHPLFV�WR�SURPRWH

HYHQWV�WR�WKHLU�VWXGHQWV��$Q�HPSKDVLV�PXVW�DOVR�EH�SODFHG�RQ�DPSOLI\ LQJ�WKH�YRLFHV�RI�\ RXWK�ZKR�DUH�PRVW�DIIHFWHG�E\ �DQG

YXOQHUDEOH�WR�FOLPDWH�PLJUDWLRQ��WKURXJK�ERWK�RQOLQH�DQG�RIIOLQH�SODWIRUPV��WR�HQVXUH�DFFHVVLELOLW\ �

3URP RWLRQ�RI�WKH�LQWHJUDWLRQ�RI�HFRQRP LF��FXOWXUDO��VRFLR�SROLWLFDO�FRQWH[ W�LQWR�WUDLQLQJ�DQG�VNLOOV

GHYHORSP HQW�IRU�GLVSODFHG�FRP P XQLWLHV��LQFOXGLQJ�EULGJLQJ�WKH�JDS�LQ�WHUWLDU\ �HGXFDWLRQ�UHFRJQLWLRQ�IRU�WKRVH�ZKR

YROXQWDULO\ �RU�LQYROXQWDULO\ �PLJUDWH�EHFDXVH�RI�FOLPDWH�FKDQJH�LPSDFWV�

$ Q�LQWHUVHFWLRQDO�DSSURDFK�VKRXOG�EH�WDNHQ�LQ�DOO�GLVFXVVLRQV�VXUURXQGLQJ�FOLP DWH�P RELOLW\ ��DV�WKLV�LV�WKH

RQO\ �DYHQXH�WKDW�ZLOO�HQVXUH�EHVW�SUDFWLFH�DQG�HIIHFWLYH�GLVFXVVLRQV�DQG�VROXWLRQV�WR�FOLPDWH�PRELOLW\ �FDQ�EH�FUHDWHG�

� �


