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)RUZDUG�
�7KH�:RPHQ¶V� $IIDLUV� &HQWHU� �:$&�� LV� DQ� LQGHSHQGHQW� DQG� QRQ�SURILW� 3DOHVWLQLDQ�1*2�ZLWK� WKH� SXUSRVH� RI� HPSRZHULQJ�ZRPHQ� DQG� DGYRFDWLQJ�ZRPHQ¶V� ULJKWV� DQG�JHQGHU� HTXDOLW\�WKURXJK� FDSDFLW\� EXLOGLQJ�� GHYHORSPHQW� FOLQLF�� ZRPHQ� UHVHDUFK��PHGLD��YLGHR�DQG�DGYRFDF\�LQWHUYHQWLRQV��:KLOH�LPSOHPHQWLQJ�LWV�VWUDWHJ\�WR�IXOILOO�LWV�YLVLRQ��:$&�LV�JXLGHG�E\�KXPDQ�ULJKWV�SULQFLSOHV� LQFOXGLQJ�DFFRXQWDELOLW\�DQG�UXOH�RI� ODZ�� WUDQVSDUHQF\�� WROHUDQFH��HPSRZHUPHQW��SDUWLFLSDWLRQ�DQG�LQFOXVLRQ��HTXDOLW\��HTXLW\��QRQ�GLVFULPLQDWLRQ�DQG�DWWHQWLRQ�WR�YXOQHUDEOH�JURXSV�����7KLV�UHSRUW�³$QQXDO�1DUUDWLYH�5HSRUW´�UHIOHFWV� WKH�DFWXDOO\�DFKLHYHG�YHUVXV�SODQQHG�DFWLYLWLHV�DQG�GHYHORSPHQWDO�UHVXOWV�GXULQJ�WKH�SHULRG�-DQ���VW�WR�'HF���VW�������,W�DOVR�H[SODLQV�SUREOHPV�IDFHG�DQG�DGMXVWPHQWV�PDGH��OHVVRQV�OHDUQHG�IURP�VXFFHVVIXO�DQG�OHVV� VXFFHVVIXO� VWRULHV�� REVHUYHG� RXWFRPHV� RQ� WDUJHW� ZRPHQ� DQG� LPSDFWV� RQ�FRPPXQLW\�DV�D�ZKROH��FRRUGLQDWLRQ�DFWLYLWLHV��IROORZ�XS�DFWLRQV��YLVLELOLW\�RI�GRQRUV��DQG�VXVWDLQDELOLW\���0\�VLQFHUH�WKDQNV�DQG�GHHS�DSSUHFLDWLRQ�JR�WR�WKH�JHQHURXV�GRQRUV�IRU�WKHLU�VXSSRUW��:LWKRXW�WKLV�VXSSRUW��:$&�ZRXOG�QRW�EH�DEOH�WR�LPSOHPHQW�LWV�SURJUDPV�DQG�DFKLHYH�WKH�WDUJHW�GHYHORSPHQWDO�UHVXOWV�GXULQJ�WKH�\HDU�������6R��,�ZRXOG�OLNH��RQ�EHKDOI�RI�:$&�VWDII�DQG�WKH�ZRPHQ¶V�PRYHPHQW�LQ�*D]D�6WULS��WR�GLUHFW�VSHFLDO�WKDQNV�WR��LQ�DOSKDEHWLFDO�RUGHU����&DUH�,QWHUQDWLRQDO�&KULVWLDQ�$LG�'DQ�&KXUFK�$LG�.YLQQD�WLOO�.YLQQD�129,%�2[IDP�1HWKHUODQGV�6ZLVV�$JHQF\�IRU�'HYHORSPHQW�	�&RRSHUDWLRQ��6'&��815:$�, DP�JUDWHIXO� WR� DOO�:$&�VWDII�PHPEHUV� IRU� WKHLU� OR\DOW\��FRPPLWPHQW�� DQG�IRU� WKH�VLJQLILFDQW�SURJUHVV�ZH�DFKLHYHG�RQ�PDQ\�IURQWV�GHVSLWH�WKH�FKDOOHQJHV�IDFHG�GXULQJ�WKH�\HDU������� LQFOXGLQJ� WKH�ERUGHU�FORVXUHV�� VLHJH�� VDQFWLRQV�� LQWHUQDO�YLROHQFH�DQG�FRQIOLFWV�� GHWHULRUDWLRQ� RI� VHUYLFH� SURYLVLRQ�� ULVLQJ� SRYHUW\�� DQG� ILQDOO\� WKH�UHSHUFXVVLRQV�RI�WKH�,VUDHOL�RIIHQVLYH�RQ�*D]D�6WULS��7KH�H[SHULHQFHV�LQ�WKH�\HDU������KDYH�VKRZQ�WKDW�PXFK�FDQ�EH�DFKLHYHG�LQ�HYHQ�WKH�PRVW�GLIILFXOW�FLUFXPVWDQFHV���, ZRXOG�OLNH�H[SUHVV�JUDWLWXGH�WR�DOO�WKH�RUJDQL]DWLRQV�WKDW�KDYH�FRRSHUDWHG�ZLWK�:$&�WR�PDNH�LWV�ZRUN�D�VXFFHVVIXO�VWRU\���

1DLOD�$\HVK�'LUHFWRU�*HQHUDO�RI�:$&�



�

6XPPDU\�
7KHUH� LV� DQ� XUJHQW� QHHG� IRU� FRQFHUQ� DW� WKH� GHWHULRUDWLQJ� KXPDQLWDULDQ� DQG� SROLWLFDO�
VLWXDWLRQ�ZLWKLQ� WKH�*D]D�6WULS� LQ������DQG� LWV� LPSDFW�RQ�ZRPHQ��ERWK�GLUHFWO\�DQG�
LQGLUHFWO\��7KH�EXUGHQ�RQ�ZRPHQ�GXH�WR�KRUURUV�RI�WKH�,VUDHOL�RIIHQVLYH�RQ�*D]D�KDV�
LQFUHDVHG�� 8QGHU� WKHVH� FRQGLWLRQV�� WKH� GHYHORSPHQW� RI� D� VWURQJ� DQG� UHSUHVHQWDWLYH�
FLYLO�VRFLHW\�KDV�EHHQ�LQDGHTXDWH��7KH�FLYLO�VRFLHW\�KDV�ODFNHG�SURIHVVLRQDOLVP�LQ�KRZ�
WR� SODQ� HIIHFWLYH� DGYRFDF\� VWUDWHJLHV� WRZDUGV� FODLPLQJ� DQG� DFKLHYLQJ�ZRPHQ� ULJKWV�
FDXVLQJ�ZHDN�ZRPHQ�GLVFRXUVH�DQG�LQDGHTXDWH�LQIOXHQFH�RQ�WKH�QDWLRQDO�GHYHORSPHQW�
DJHQGD��
�
:LWK� DQ� XQGHU� GHYHORSHG� FLYLO� VRFLHW\�� H[LVWLQJ� ZRPHQ� RUJDQL]DWLRQV� ODFNV� WKH�
DGPLQLVWUDWLYH�DQG�LGHRORJLFDO�VNLOOV�WR�ZRUN�IRU�VRFLDO�FKDQJH�DQG�ZRPHQ
V�ULJKWV�LQ�
*D]D��7KH�H[LVWLQJ�VWURQJ�SDWULDUFKDO�FXOWXUH�DQG�JHQGHU�ELDVHG�VRFLDO�DWWLWXGHV�KDYH�
FUHDWHG� D� VWUXFWXUH� UHVWULFWLQJ� ZRPHQ¶V� LQFOXVLRQ� LQ� SROLF\�PDNLQJ� SRVLWLRQV�� ,W� LV�
QRWHZRUWK\� WKDW� WKH� H[LVWLQJ� VRFLR�FXOWXUDO� HQYLURQPHQW� LQ� *D]D� 6WULS� KDV� FDXVHG�
SUREOHPV�IRU�YXOQHUDEOH�ZRPHQ�OLYLQJ�LQ�PDUJLQDOL]HG�DUHDV�LQFOXGLQJ�YLROHQFH��HDUO\�
PDUULDJH�� GLYRUFH�� DQG� LQHTXDOLW\� ZLWK� PDOHV�� LVRODWLRQ� LQ� VRFLHW\� DQG� LQDGHTXDWH�
IHPDOH�OHDGHUVKLS��
�
5HVSRQGLQJ�WR�WKLV�VLWXDWLRQ��:$&�LPSOHPHQWHG�DFWLYLWLHV�XQGHU�ILYH�SURJUDPV�EDVHG�
RQ� WKH� VWUDWHJLF� SODQ� ���������� WRZDUGV� HPSRZHULQJ� ZRPHQ� DQG� DGYRFDWLQJ�
ZRPHQ¶V�ULJKWV�DQG�JHQGHU�HTXDOLW\��7KH�SURJUDPV�DUH�FDSDFLW\�EXLOGLQJ��PHGLD�DQG�
FRPPXQLFDWLRQ�� YLGHR�� UHVHDUFK� DQG�'HYHORSPHQWDO�&OLQLF� ³60(V´�� 7KH� SURJUDPV
�
WDUJHWHG� UHVXOWV� �RXWSXWV�� RXWFRPHV� RQ� WDUJHW� JURXSV� DQG� LPSDFWV� RQ� VRFLHW\�� ZHUH�
DFKLHYHG� ZLWKRXW� PDMRU� GHYLDWLRQV�� 0DMRU� RXWSXWV� DFKLHYHG� ZHUH� SURIHVVLRQDO�
GHYHORSPHQW� RI� �� &%2V� LQ� 0LGGOH� DUHD�� ���� IHPDOH� XQLYHUVLW\� VWXGHQWV� UHFHLYHG�
ILQDQFLDO� DVVLVWDQFH� WR� FRQWLQXH� WKHLU� KLJKHU� HGXFDWLRQ�� ���� IHPDOH� XQLYHUVLW\�
JUDGXDWHV�DQG�����PDUJLQDOL]HG�ZRPHQ�WUDLQHG�RQ�JHQGHU�UROHV��������FRSLHV�RI�$O�
*KD\GD�PDJD]LQH�SXEOLVKHG�DQG�GLVWULEXWHG�����UDGLR�VSRWV�DQG�VHVVLRQV�SURGXFHG�����
-RXUQDOLVWV�WUDLQHG����ILOPV�SURGXFHG����UHVHDUFK�VWXGLHV�FRQGXFWHG����ZRPHQ�UHFHLYHG�
ILQDQFLDO� DVVLVWDQFH� IRU� GHYHORSLQJ� WKHLU� SURMHFWV� DQG� DQQXDO� H[KLELWLRQ� IRU� ZRPHQ�
HQWUHSUHQHXUV� DWWHQGHG� E\� ����� SHUVRQV�� 7KHUH� DUH� HYLGHQW� VXFFHVV� LQGLFDWRUV� RI�
SRVLWLYH� RXWFRPHV� RQ� WDUJHW� JURXSV� DQG� LPSDFWV� RQ�ZRPHQ� VHFWRU� DQG� VRFLHW\� DV� D�
ZKROH�RI�WKH�YDULRXV�SURJUDPV�UHIOHFWLQJ�SRVLWLYH�FKDQJH�DQG�GHYHORSPHQW���
�
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2XWFRPHV
�HYLGHQW�VXFFHVV�LQGLFDWRUV�LQFOXGH��FKDQJHV�LQ�DWWLWXGHV��EHKDYLRUV��TXDOLW\�
RI� UHODWLRQVKLSV� DQG� FRPPXQLFDWLRQ�LQWHUDFWLRQ� DPRQJ� VWDII�VWDII�� VWDII�PDQDJHPHQW�
DQG�VWDII��WDUJHW�EHQHILFLDU\�JURXSV�LQ�&%2V��LQFUHDVHG�GHJUHH�RI�VDWLVIDFWLRQ�RI�WDUJHW�
EHQHILFLDU\�JURXSV�RI�&%2V�� LPSURYHG�TXDOLW\�RI� OLIH�IRU�ZRPHQ�HQWUHSUHQHXUV�ZKR�
UHFHLYHG� ILQDQFLDO� DVVLVWDQFH� WR� VXSSRUW� WKHLU� EXVLQHVV� SURMHFWV�� LQFUHDVHG� ZRPHQ�
DXWRQRP\� DQG� LQIOXHQFH� RQ� GHFLVLRQ�PDNLQJ� DW� WKH� KRXVHKROG� OHYHO� DQG� FKDQJH�
VNHZHG�JHQGHU�UHODWLRQV��LQFUHDVHG��DFFHVV�WR�HPSOR\PHQW�DQG�WUDLQLQJ�RSSRUWXQLWLHV��
LQFUHDVHG�ZRPHQ
V� DFFHVV� WR� XQLYHUVLW\� HGXFDWLRQ� IRU�PDUJLQDOL]HG� IHPDOH� VWXGHQWV�
JLYLQJ�WKHP�PRUH�RSSRUWXQLWLHV�LQ�OLIH��LQFUHDVHG�DZDUHQHVV�DQG�HGXFDWLRQ�LQ�ZRPHQ
�
ULJKWV�DQG�JHQGHU�VHQVLWLYLW\��UHGXFWLRQ�LQ�IDPLO\�YLROHQFH�DJDLQVW�ZRPHQ�DV�D�UHVXOW�
RI�NQRZOHGJH�DERXW�ZRPHQ¶V�ULJKWV�WR�VDIHW\��LQFUHDVHG�QRQ�GLVFULPLQDWLRQ�LQ�ZRPHQ�
UHPXQHUDWLRQ� E\� HPSOR\HUV�� DQG� LQFUHDVHG� � DFWLYH� SDUWLFLSDWLRQ� RI� ZRPHQ� LQ�
RUJDQL]DWLRQDO�SROLF\�PDNLQJ���
�
,PSDFWV
� HYLGHQW� VXFFHVV� LQGLFDWRUV� LQFOXGH� SURIHVVLRQDO� GHYHORSPHQW� RI� WDUJHWHG�
&%2V� LQ� QRUWK� DQG� 5DIDK�� � DGGLWLRQ� RI� ZHOO�� WUDLQHG� KXPDQ� UHVRXUFHV� WR� ZRPHQ�
VHFWRU��DGGLWLRQ�RI�OHVVRQV�OHDUQHG�IURP�VXFFHVVIXO�DQG�OHVV�VXFFHVVIXO�VWRULHV�WR�EXLOG�
RQ�� JHQHUDWLRQ� RI� QHZ� NQRZOHGJH� YLD� DFWLRQ� ZRPHQ� UHVHDUFK� WRZDUGV� EHWWHU�
XQGHUVWDQGLQJ��RI�ZRPHQ�DQG�JHQGHU�LVVXHV�DQG�WKHLU�SULRULWLHV��K\EULG�RI�LQQRYDWLYH�
LQWHUYHQWLRQV� VXFK� DV� WKH� YLGHR� DQG� PHGLD� ZLWK� JHQGHU� DZDUHQHVV� KDV� SURPRWHG�
ZRPHQ�HPSRZHUPHQW��LQFUHDVHG�OHYHO�RI�FRPPXQLW\�VHQVLWL]DWLRQ�RQ�ZRPHQ
V�ULJKWV�
DQG�JHQGHU�HTXDOLW\�LVVXHV�LQ�*D]D�6WULS��LQFUHDVHG�SXEOLFLW\�DQG�DFNQRZOHGJHPHQW�RI�
ZRPHQ
V�PXOWLSOH� UROHV� LQ�3DOHVWLQLDQ�VRFLHW\��JURZWK�RI�ZRPHQ�PRYHPHQW� LQ�*D]D�
6WULS�� HVWDEOLVKHG� VRFLDO� UHODWLRQVKLSV� DPRQJ� WKH� IDPLOLHV� RI� WDUJHWHG� EHQHILFLDU\�
JURXSV��DQG�LQFUHDVHG�YLVLELOLW\�RI�:$&�DQG�WKH�RXWUHDFK�RI�LWV�YLVLRQ�DQG�PLVVLRQ�LQ�
3DOHVWLQLDQ�VRFLHW\�
�
:$&� HPSKDVL]HG� RQ� HVWDEOLVKLQJ� OLQNV� DPRQJ� WKH� YDULRXV� SURJUDPV� DQG� SURMHFWV�
ZLWKLQ� :$&� DQG� ZLWK� UHOHYDQW� SURJUDPV� DQG� SURMHFWV� LQ� RWKHU� RUJDQL]DWLRQV�� 7KH�
UHVXOWV� DWWDLQHG� DQG� OHVVRQV� OHDUQHG� GXULQJ� ����� ZHUH� GLVVHPLQDWHG� WR� EH� XWLOL]HG�
RXWVLGH�:$&��
�
7KH� PDLQ� SUREOHP� IDFHG� LQ� ����� LV� WKH� GHWHULRUDWLRQ� LQ� WKH� SROLWLFDO� DQG�
VRFLRHFRQRPLF� VLWXDWLRQ� UHVXOWLQJ� IURP� WKH� LQWHUQDWLRQDO� LVRODWLRQ� DQG� WKH� ,VUDHOL�
EORFNDGH� RI� ERUGHUV� DQG� RIIHQVLYH� RQ� WKH� *D]D� 6WULS�� 0LWLJDWLRQ� PHDVXUHV� ZHUH�
XQGHUWDNHQ� E\� :$&� WR� UHVSRQG� WR� WKH� FKDQJLQJ� FLUFXPVWDQFHV�� ,PSRUWDQW� OHVVRQV�
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OHDUQHG� LQ� ����� LQFOXGHG� IOH[LELOLW\� VKRXOG� EH� HQVXUHG� LQ� GHVLJQLQJ� WKH� SURJUDPV��
EXLOGLQJ� XS� LQ� KRXVH� FDSDFLW\� LQ� UHSRUW� ZULWLQJ�� VWUHQJWKHQLQJ� QHWZRUNLQJ� DQG�
DGYRFDF\�� � GHYHORSLQJ� LQWUD�FRPPXQLFDWLRQ� V\VWHP�ZLWKLQ�:$&�� DGDSWDWLRQ� RI�$O�
*KD\GD�PDJD]LQH�WR�VXLWH�WKH�YDULRXV�FXOWXUDO�OHYHOV�RI�ZRPHQ�DQG�PRUH�HPSKDVLV�RQ�
FKDQJH�DQG�GHYHORSPHQW�RI�WDUJHW�JURXSV��
�
:$&�DFNQRZOHGJHG� WKH�YLVLELOLW\�RI� UHVSHFWHG�GRQRUV
� FRQWULEXWLRQ� WKURXJK�ZULWWHQ�
DQG� YLVXDO� LGHQWLW\� RI� WKH� GRQRUV� LQ� FRUUHVSRQGHQFH��ZHEVLWH�� SKRWRJUDSKV�� SRVWHUV��
EULHILQJV�� QHZVOHWWHUV�� SUHVV� FRQIHUHQFHV�� SUHVHQWDWLRQV�� LQYLWDWLRQV�� VLJQV�� DQG� DOO�
RWKHU�LWHPV�XVHG�WR�KLJKOLJKW�GRQRUV�SDUWLFLSDWLRQ��
�
:$&�HQVXUHG� VXVWDLQDELOLW\�RI� WKH� UHVXOWV� WKURXJK�� ����RZQHUVKLS�RI�REMHFWLYHV�DQG�
DFKLHYHPHQWV�RI�WKH�SURJUDPV�E\�VWDNHKROGHUV�YLD�FDSDFLW\�EXLOGLQJ�RI�ZRPHQ�&%2V��
XQLYHUVLW\�JUDGXDWHV��PDUJLQDOL]HG�ZRPHQ�DQG�FRPSHWHQW�RUJDQL]DWLRQV������WKH�KLJK�
FRPPLWPHQW� RI� DOO� VWDNHKROGHUV� LQYROYHG� LQ� WKH� SURJUDPV
� PDQDJHPHQW�� ����
HPEHGGLQJ�RI�WKH�SURJUDPV�DFWLYLWLHV�LQ�RUJDQL]DWLRQDO�VWUXFWXUHV�RI�&%2V��$O�1DMGD��
$O�0DMG� DQG�:RPHQ�$FWLYLW\�FHQWHU�� WKURXJK�SUHSDUDWLRQ�RI� VWUDWHJLF� SODQV�� DFWLRQ�
SODQV�� RUJDQL]DWLRQDO� VWUXFWXUHV� DQG� DGPLQLVWUDWLYH� SROLFLHV�� ���� FRQVLVWHQF\� RI� WKH�
SURJUDPV
�DFWLYLWLHV�ZLWK�WKH�ORFDO�VRFLR�FXOWXUDO�IDFWRUV������WKH�VHUYLFHV�SURYLGHG�WR�
WDUJHW� JURXSV� DUH� FRVW� HIILFLHQW� �$ERXW� ��� �� SHU� EHQHILFLDU\�� LQGLFDWLQJ� KLJK�
FRPSHWLWLYHQHVV�ZLWK�RWKHU�ZRPHQ�RUJDQL]DWLRQV������ WKH�WHFKQRORJ\�DQG�NQRZOHGJH�
SURYLGHG�ILWV�LQ�ZLWK�H[LVWLQJ�QHHGV��FXOWXUH��WUDGLWLRQV��VNLOOV�RU�NQRZOHGJH������DELOLW\�
WR� DGDSW� WR� DQG� PDLQWDLQ� WKH� NQRZOHGJH� DQG� WHFKQRORJ\� DFTXLUHG� ZLWKRXW� IXUWKHU�
DVVLVWDQFH�� ����FURVV�FXWWLQJ� LVVXHV�VXFK�DV�JHQGHU�HTXLW\��HQYLURQPHQWDO� LPSDFW�DQG�
JRRG� JRYHUQDQFH�� ZHUH� DSSURSULDWHO\� DFFRXQWHG� IRU� DQG� PDQDJHG� DORQJ� ������ ����
SURSHU� LGHQWLILFDWLRQ�RI� ULVNV�DQG�PLWLJDWLRQ�PHDVXUHV��DQG������GLYHUVLI\�VRXUFHV�RI�
IXQGLQJ��
�
)ROORZ�XS� DFWLRQV� LQFOXGH� HVWDEOLVKLQJ� HOHFWURQLF� IRUXP�� UHJXODU� TXDUWHUO\�PHHWLQJV�
DQG� DQQXDO� PDLQ� FRQIHUHQFH� RQ� VWUHQJWKHQLQJ� WKH� UROH� RI� &%2V� LQ� HPSRZHULQJ�
ZRPHQ
V� ULJKWV� DQG� JHQGHU� HTXDOLW\�� HVWDEOLVKLQJ� HQWUHSUHQHXU� IRUXP� WR� IROORZ� XS�
'HYHORSPHQWDO�&OLQLF�³60(V´�VR�WKDW�ZRPHQ�PHHW�HYHU\�WKUHH�PRQWKV��RXWUHDFK�RI�
$O�*KD\GD�ZLOO�EH�PD[LPL]HG�DQG�PRUH�IROORZ�XS�WRROV�ZLOO�EH�GHYHORSHG�WR�DWWDLQ�
IHHGEDFN� IURP� LWV� UHDGHUV�� XWLOL]LQJ� WKH� UHVHDUFK� UHVXOWV� LQ� LGHQWLI\LQJ� WKH� DFWXDO�
SUREOHPV� DQG� VXSSRUWLQJ� SROLF\� DQG� GHFLVLRQ�PDNLQJ�� DQG� XWLOL]H� WKH� WUDLQHHV�ZKR�
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UHFHLYHG�WKH�7R7�IURP�WKH�JHQGHU�DQG�VHOI�DVVHUWLYHQHVV�WUDLQLQJ�SURJUDPV�DV�ZHOO�DV�
RWKHU�WUDLQLQJ�SURJUDPV�WR�WUDLQ�WKHLU�SHHUV�LQ�YDULRXV�ORFDWLRQV�LQ�WKH�*D]D�6WULS��

�
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0DQDJHPHQW�DQG�$GPLQLVWUDWLYH�,QIRUPDWLRQ�
�

1DPH�RI�WKH�RUJDQL]DWLRQ�� :RPHQ�$IIDLUV�&HQWHU��:$&��±�*D]D��9LVLWLQJ�DGGUHVV�� .KDOLO�$O�:D]LU�6W���*D]D�6WULS��3DOHVWLQH���
3RVWDO�DGGUHVV�
�

.KDOLO� $O� :D]LU� 6W��� 3�2�� %R[�
�����

&LW\� *D]D�&LW\��
(�PDLO�� ZDF#SDOQHW�FRP� &RXQWU\� 3DOHVWLQH��
3KRQH�QXPEHU�
�

����������������������
0RELOH�������������������

:HE�SDJH� ZZZ�ZDF�RUJ�SV�

)D[�QXPEHU�� ���������������� � �
&RQWDFW�SHUVRQV�� 1DLOD�$\HVK��3RVLWLRQ��'LUHFWRU�*HQHUDO�

3KRQH�DQG�H�PDLO�WR�WKH�FRQWDFW�SHUVRQV� �(PDLO��ZDF�QDLOD#\DKRR�FRP��ZDF#SDOQHW�FRP��0RELOH��������������������
�

%RDUG�0HPEHUV�
7KH�IROORZLQJ�LV�D�OLVW�RI�WKH�%RDUG�PHPEHUV�ZKRVH�FRQWULEXWLRQ�DQG�HIIRUWV�KDYH�
EHHQ�FUXFLDO�WR�WKH�RSHUDWLRQ�DQG�TXDOLW\�RI�:$&¶V�VHUYLFHV��

�

� 1DPH� %DFNJURXQG� 7LWOH�,Q�WKH�%RDUG�

�� 0V��1LEUDV�%HVLVVR� 'LUHFWRU�RI�WKH�3DOHVWLQLDQ�%DQNLQJ�
&RRSHUDWLRQ�

&KDLUPDQ�

�� 0U��.KDOHG�$EGHO�6KDIL� 'LUHFWRU�RI�WKH�8QLWHG�1DWLRQV�
'HYHORSPHQW�3URJUDP��81'3��LQ�*D]D�

9LFH�&KDLUPDQ�

�� 0U��6KDUKDEHHO�(O�=DHHP� /DZ\HU� %RDUG�0HPEHU�
�� 'U��$KPDG�$EX�7DZDKHLQHK� 3V\FKLDWULVW�DQG�+XPDQ�5LJKWV�$FWLYLVW�

0HPEHU��
%RDUG�0HPEHU�

�� 0V��+DQDQ�5D\\DQ� 'LUHFWRU�RI�3DO7UDGH�LQ�*D]D� %RDUG�0HPEHU�
�� 0V��=HLQDE�$O�*KRQHLPH� /DZ\HU��+HDG�RI�WKH�/HJDO�&RPPLWWHH�RI�

WKH�3DOHVWLQLDQ�:RPHQ¶V�8QLRQ�
7UHDVXUHU�

�� 0V��6DEDK�$EX�(UPDQHK� $�)HPLQLVW�$FWLYLVW� %RDUG�0HPEHU�
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)XQGLQJ�2UJDQL]DWLRQV�
�&RUH�3URJUDPV��
� x 129,%��7KH�1HWKHUODQGV��

x &KULVWLDQ�$LG��8.��
x 'DQ�FKXUFK�$LG�'&$��
x 6ZLVV�$JHQF\�IRU�'HYHORSPHQW�	�&RRSHUDWLRQ��6'&��

�3URMHFWV�
x 815:$��3UHYHQWLRQ�RI�9LROHQFH�DJDLQVW�:RPHQ�
x (&�YLD�&DUH�,QWHUQDWLRQDO��(PSRZHULQJ�3DOHVWLQLDQ�:RPHQ�±�7UDQVIRUPDWLRQ�

&RPPXQLWLHV��%HQD¶D���
x .YLQQD�WLOO�.YLQQD���6ZHGHQ���

�
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���&RQWH[W�'XULQJ������
7KH� VRFLR�HFRQRPLF� VLWXDWLRQ� LQ� *D]D� 6WULS� LV� FKDUDFWHUL]HG� E\� KLJK� SRSXODWLRQ�
GHQVLW\�DQG�JURZWK��UHDFKHV��������KLJK�XQHPSOR\PHQW�UDWH�������DQG�DOPRVW�����
RI�WKH�SRSXODWLRQ�LV�OLYLQJ�EHORZ�WKH�SRYHUW\�OLQH��
7KH�,VUDHOL�EORFNDJHV��HFRQRPLF�VDQFWLRQV�DQG�WKH�DJJUHVVLRQV�KDYH�GHHS�LPSDFWV�RQ�
WKH�ZRPHQ�RI�*D]D��SDUWLFXODUO\�RQ�WKH�HFRQRPLF�DQG�VRFLDO�OHYHOV�� �7KH�ODVW�,VUDHOL�
RIIHQVLYH� RQ�*D]D� 6WULS� KDV� UHVXOWHG� LQ� NLOOLQJ� ����� SHUVRQV� RI�ZKLFK� ����ZRPHQ�
UHSUHVHQWLQJ������DQG�ZRXQGLQJ������SHUVRQV�RI�ZKLFK�����ZRPHQ�LQGLFDWLQJ�����
�3DOHVWLQLDQ� &HQWUH� IRU� KXPDQ� ULJKWV��� ,Q� DGGLWLRQ�� ����� KRPHV� ZHUH� FRPSOHWHO\�
GHVWUR\HG� DQG� ������� KRPHV� ZHUH� GDPDJHG� OHDYLQJ� WKRXVDQGV� RI� IDPLOLHV� ZLWKRXW�
VKHOWHU�� $GGLWLRQDOO\�� DJULFXOWXUDO� ODQGV�� LQGXVWULDO� DQG� FRPPHUFLDO� SURMHFWV� ZHUH�
GDPDJHG�OHDYLQJ�IDPLOLHV�ZLWKRXW�VRXUFHV�RI�LQFRPH���
7KHUH� LV� DQ� XUJHQW� QHHG� IRU� FRQFHUQ� DW� WKH� GHWHULRUDWLQJ� KXPDQLWDULDQ� DQG� SROLWLFDO�
VLWXDWLRQ�ZLWKLQ�WKH�*D]D�6WULS�DQG�LWV�LPSDFW�RQ�ZRPHQ��ERWK�GLUHFWO\�DQG�LQGLUHFWO\��
7KH�EXUGHQ�RQ�ZRPHQ�GXH�WR�KRUURUV�RI�WKH�,VUDHOL�RIIHQVLYH�RQ�*D]D�KDV�LQFUHDVHG��
:RPHQ�VXIIHU�DV�D�UHVXOW�RI�ORVV��LQMXU\��RU�LPSULVRQPHQW�RI�RQH�RU�PRUH�PHPEHUV�RI�
WKH�IDPLO\��7KH\�DOVR�VXIIHU�IURP�WKH�GHVWUXFWLRQ�RI�KRPHV�DQG�EXVLQHVV�SURMHFWV��,Q�
VRPH�FDVHV�ZRPHQ�VXGGHQO\�KDYH�EHFRPH�ILQDQFLDOO\�UHVSRQVLEOH�IRU� WKH�UHPDLQLQJ�
IDPLO\��%HLQJ�XQSUHSDUHG� IRU� VXFK� VRFLDO� DQG�HFRQRPLF�EXUGHQV�� WKHVH�ZRPHQ� IDFH�
PXOWLSOH�SUREOHPV�DQG�FKDOOHQJHV�LQ�SURWHFWLQJ�WKHLU�FKLOGUHQ�DQG�VHFXULQJ�WKHLU�EDVLF�
QHHGV��ZKLOH� VXSSUHVVLQJ� WKHLU� RZQ� IHDUV� DQG� HPHUJLQJ� SV\FKRORJLFDO� LVVXHV��7KHUH�
DUH�LQGLFDWLRQV�RI�PRUH�ZLGH�VSUHDG�SRYHUW\�DPRQJ�IHPDOH�KHDGHG�KRXVHKROGV���
:LWKLQ� WKH� FRQWH[W� RI� LPSDFWLQJ� ZRPHQ� LQGLUHFWO\�� XQHPSOR\PHQW� DQG� WKH� LQWHQVH�
SROLWLFDO� LQVWDELOLW\� KDYH� FUHDWHG� DQ� XQVDIH� HQYLURQPHQW� IRU� WKH�ZRPHQ�RI�*D]D�� DV�
WKH\�DUH� LQFUHDVLQJO\�EHFRPLQJ�YLFWLPV�RI�YLROHQFH�DQG�DEXVH���7KH�VRFLR�HFRQRPLF�
VLWXDWLRQ��LQFOXGLQJ�WKH�KLJK�SRYHUW\�UDWHV�DQG�WKH�GHWHULRUDWLQJ�KXPDQLWDULDQ�VLWXDWLRQ�
KDV� DGYHUVH� HIIHFWV� RQ� WKH� KRXVHKROG� VWUXFWXUH�� 7KHVH� FRQGLWLRQV� FUHDWH� D� KRVWLOH�
HQYLURQPHQW�ZLWKLQ�WKH�KRPH��FUHDWLQJ�DQ�DWPRVSKHUH�RI�SK\VLFDO�DQG�SV\FKRORJLFDO�
YLROHQFH�DQG�DEXVH��7KXV�,VUDHOL
V�FORVXUH�SROLFLHV��HFRQRPLF�VDQFWLRQV��DQG�LQWHUQDO�
GLYLVLRQV� IXUWKHU� DJJUDYDWH� WKH� KRXVHKROG� HQYLURQPHQW� E\� ZKLFK� WKHVH� ZRPHQ� DUH�
OLYLQJ�LQ��7KLV�KDV�D�GLUH�HIIHFW�RQ�WKH�ZRPDQ�DV�WKH�FDUH�WDNHU��RQ�KHU�KRPH��DQG�KHU�
UHODWLRQVKLS�ZLWK�KHU�IDPLO\�DQG�KHU�VSRXVH���,W�DOVR�EHFRPHV�KHU�UHVSRQVLELOLW\�WR�GHDO�
DQG�KHOS�WKH�UHVW�RI�WKH�IDPLO\�FRSH�ZLWK�WKH�FRQGLWLRQV��
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7KH�H[LVWLQJ�VWURQJ�SDWULDUFKDO�FXOWXUH�DQG�JHQGHU�ELDVHG�VRFLDO�DWWLWXGHV�KDYH�FUHDWHG�
D VWUXFWXUH�UHVWULFWLQJ�ZRPHQ¶V�LQFOXVLRQ�LQ�SROLF\�PDNLQJ�SRVLWLRQV��7KH�QXPEHU�RI�
IHPDOHV�LQ�WKH�VHQLRU�JRYHUQPHQWDO�SRVLWLRQV��WKH�3/2�H[HFXWLYH�ERGLHV�DQG�WKH�3/&�
LV� VWLOO� YHU\� ORZ� UHVXOWLQJ� LQ� ZHDN� JHQGHU� PDLQVWUHDPLQJ� LQ� SROLFLHV� DQG� ODZV� DQG�
ZRPHQ
V� YXOQHUDELOLW\� DQG� LQHTXLWDEOH� DFFHVV� WR� GHYHORSPHQW� DQG� UHVRXUFHV�� ,W� LV�
QRWHZRUWK\� WKDW� WKH� H[LVWLQJ� VRFLR�FXOWXUDO� HQYLURQPHQW� LQ� *D]D� 6WULS� KDV� FDXVHG�
SUREOHPV�IRU�YXOQHUDEOH�ZRPHQ�OLYLQJ�LQ�PDUJLQDOL]HG�DUHDV�LQFOXGLQJ�YLROHQFH��HDUO\�
PDUULDJH�� GLYRUFH�� DQG� LQHTXDOLW\� ZLWK� PDOHV�� LVRODWLRQ� LQ� VRFLHW\� DQG� LQDGHTXDWH�
IHPDOH�OHDGHUVKLS��
$IWHU�WKH�ODVW�SDUOLDPHQW�HOHFWLRQV�DQG�WKH�WDNH�RYHU�RI�+DPDV�RYHU�ERWK�WKH�H[HFXWLYH�
DQG� MXGLFLDO� ERGLHV� RI� WKH� DXWKRULW\� LQ� *D]D�� WKH� GHYHORSPHQW� DQG� HQIRUFHPHQW� RI�
OHJLVODWLYH� V\VWHP�KDV� EHHQ� REVWUXFWHG�� ,W� LV� QRWH�ZRUWK\� WKDW� WKH� H[LVWLQJ� ODZV� DQG�
OHJLVODWLRQV�GR�QRW� JUDQW�ZRPHQ�DFFHVV� WR�HTXDO� ULJKWV��GR�QRW�SURWHFW�ZRPHQ� IURP�
YLROHQFH� DQG� IDLO� WR� VHFXUH� WKHLU� VRFLDO� ULJKWV� ZLWKLQ� WKH� IDPLO\�� 7KH� ODZV� GR� QRW�
JXDUDQWHH�WKH�RZQHUVKLS�ULJKWV�RI�ZRPHQ�IROORZLQJ�GLYRUFH��H[FHSW�LQ�OLPLWHG�FDVHV��
WKH\�GHJUDGH�WKH�GLJQLW\�RI�ZRPHQ��DQG�WR�HQGDQJHU�WKH�KHDOWK�DQG�VDIHW\�RI�ZRPHQ�
E\ SHUPLWWLQJ� PDUULDJH� DW� YHU\� \RXQJ� DJHV� � � DQG� WKXV� OLPLWLQJ� WKH� RSSRUWXQLWLHV�
DYDLODEOH�WR�ZRPHQ�LQ�WKH�UHDOP�RI�FRQWLQXLQJ�HGXFDWLRQ��ZRUN�DQG�WKH�GHYHORSPHQW�
RI�DQ�LQGHSHQGHQW�SHUVRQDOLW\���
3DOHVWLQLDQ� ODZ� HQIRUFHPHQW� LQVWLWXWLRQV� KDYH� EHHQ� XQDEOH� WR� SURWHFW� ZRPHQ� IURP�
YLROHQFH�� WKHUHE\� LQFUHDVLQJ� WKHLU� YXOQHUDELOLW\� WR� GRPHVWLF� YLROHQFH� DQG� KRQRU�
FULPHV���
8QGHU� WKH� SUHYDLOLQJ� FRQGLWLRQV� LQ� *D]D� 6WULS�� WKH� GHYHORSPHQW� RI� D� VWURQJ� DQG�
UHSUHVHQWDWLYH� FLYLO� VRFLHW\� KDV� EHHQ� LQDGHTXDWH�� 7KH� FLYLO� VRFLHW\� ODFNV�
SURIHVVLRQDOLVP� LQ� KRZ� WR� SODQ� HIIHFWLYH� DGYRFDF\� VWUDWHJLHV� WRZDUGV� FODLPLQJ� DQG�
DFKLHYLQJ�ZRPHQ�ULJKWV�FDXVLQJ�ZHDN�ZRPHQ�GLVFRXUVH�DQG�LQDGHTXDWH�LQIOXHQFH�RQ�
WKH�QDWLRQDO�GHYHORSPHQW�DJHQGD��
:LWK� DQ� XQGHU� GHYHORSHG� FLYLO� VRFLHW\�� H[LVWLQJ� ZRPHQ� RUJDQL]DWLRQV� ODFNV� WKH�
DGPLQLVWUDWLYH�DQG�LGHRORJLFDO�VNLOOV�WR�ZRUN�IRU�VRFLDO�FKDQJH�DQG�ZRPHQ
V�ULJKWV�LQ�
*D]D�� 7KH� ZRPHQ� RUJDQL]DWLRQV� UHIOHFWHG� FRPPRQ� ZHDNQHVVHV�� 7KH� VKRUWDJH� RI�
ILQDQFLDO� UHVRXUFHV� LV� WKH� PDMRU� FKDOOHQJH� VLQFH� WKH\� DUH� XQ�DEOH� WR� PHHW� WKH�
UHTXLUHPHQWV� RI� SRWHQWLDO� GRQRUV� LQ� UHODWLRQ� WR� JRRG� JRYHUQDQFH�� 7KHUHIRUH�� WKHVH�
&%2V� KDYH� EHHQ� QHLWKHU� DEOH� WR� DWWUDFW� SRWHQWLDO� KXPDQ� UHVRXUFHV� QRU� SURYLGLQJ�
DGHTXDWH�VHUYLFHV�WRZDUGV�SURPRWLQJ�ZRPHQ
V�SDUWLFLSDWLRQ�LQ�GHFLVLRQ�PDNLQJ�LQ�WKH�
IDPLO\�DQG�VRFLHW\�DQG�WKHLU�VHOI�HVWHHP��
�
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�����$VVHVVPHQW�RI�,PSOHPHQWDWLRQ�RI�3URJUDPV
�$FWLYLWLHV�
7KLV�VHFWLRQ�UHIOHFWV�WKH�DFWXDO�SURJUDPV�DFWLYLWLHV�LPSOHPHQWHG�GXULQJ�WKH�\HDU������
LQ� ZKLFK� WKHUH� DUH� QR�PDMRU� GHYLDWLRQV� IURP� WKH� DFWLRQ� SODQ�� 2Q� WKH� FRQWUDU\�� VRPH�
DFWLYLWLHV�KDYH�H[FHHGHG�WKH�WDUJHW�LQGLFDWRUV��
����&DSDFLW\�%XLOGLQJ�3URJUDP�$FWLYLWLHV�
7KLV�SURJUDP�DLPHG�WR�VWUHQJWKHQ�WKH�FDSDFLW\�%XLOGLQJ�RI� ORFDO�:RPHQ�&%2V�DQG�LQGLYLGXDOV� YLD� SURYLGLQJ� &%2V�ZLWK� SURIHVVLRQDO� JHQHUDO� DQG� VSHFLDOL]HG� WUDLQLQJ��NLQG�DVVLVWDQFH�DQG�VRIW�JUDQWV��SURYLGLQJ� WXLWLRQ�IHHV� WR� IHPDOH�XQLYHUVLW\�VWXGHQWV��DQG� LPSURYLQJ� DZDUHQHVV� RI� ZRUNLQJ� DQG� RUGLQDU\� ZRPHQ� � RQ� JHQGHU� LVVXHV�� 7KH�H[HFXWHG�DFWLYLWLHV�XQGHU�WKLV�SURJUDP�ZHUH��

x $ ILHOG�VXUYH\�ZDV�FDUULHG�RXW�WR�LGHQWLI\�WKH�QHHGV�DVVHVVPHQW�RI�WKH�H[LVWHG�
ZRPHQ�&%2V�LQ�WKH�0LGGOH�*RYHUQRUDWH��7KH�IROORZLQJ�DUH� WKH�VWHSV�RI�WKH�
DVVHVVPHQW��

R $GYHUWLVLQJ� WKH� SURMHFW� VWDUW� LQ� D� ZRUNVKRS� DWWHQGHG� E\� ���
UHSUHVHQWDWLYHV� IURP� FDQGLGDWH� ZRPHQ� &%2V� LQ� WKH� 0LGGOH�
*RYHUQRUDWH��

R $VVLJQLQJ���ILHOG�FRRUGLQDWRUV�IRU�WKH�ILHOG�ZRUN�
R 3ODQQLQJ� WKH� ILHOG� VXUYH\� IRU� WKH� QHHGV� DVVHVVPHQW�� GHVLJQLQJ� DQG�

UHYLHZLQJ�WKH�TXHVWLRQQDLUHV�
R 7UDLQLQJ�RI�WKH�ILHOG�FRRUGLQDWRUV�RQ�LQWHUYLHZV�����KRXUV��
R ,GHQWLI\LQJ����&%2V�LQ�WKH�0LGGOH�*RYHUQRUDWH�
R 3HUIRUPLQJ�WKH�ILHOG�ZRUN�
R 7KH�IROORZLQJ�VHOHFWLRQ�FULWHULD�ZDV�DGRSWHG��

� 0DWFK�RI�JRDOV�DQG�SURJUDPV�ZLWK�:$&�
� &DSDFLW\�$VVHVVPHQW�UHVXOWV�
� 6DWLVIDFWLRQ�RI�WDUJHW�JURXSV�
� *HRJUDSKLF�GLVWULEXWLRQ�
� ,PDJH�LQ�VRFLHW\��

R 5HYLHZLQJ� DQG� DQDO\VLV� RI� UHVXOWV�� DQG� ILQDOO\� SURGXFLQJ� WKH� ILQDO�
QHHGV�DVVHVVPHQW�UHSRUW�

R 'DWD�HQWU\�DQG�DQDO\VLV�XWLOL]HG�WKH�6366�VWDWLVWLFDO�SDFNDJH�
R 3UHVHQWLQJ�WKH�UHVXOWV�LQ�D�ZRUNVKRS�DWWHQGHG�E\����UHSUHVHQWDWLYHV�RI�

WKH�&%2V��7KH�3UHVHQWDWLRQ�DGGUHVVHG� WKH�VWXG\�UHVXOWV�DQG�FROOHFWHG�
IHHGEDFN�IURP�SDUWLFLSDQWV���

x 7KUHH�ZRPHQ�&%2V�ZHUH�VHOHFWHG�DFFRUGLQJ�WR�WKH�LGHQWLILHG�FULWHULD�E\�:$&�
IRU�LWV�FDSDFLW\�EXLOGLQJ�SURJUDP��7KH�WKUHH�VHOHFWHG�&%2V�DUH��
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���$O�1DMGDK�:RPHQ�$VVRFLDWLRQ��'HLU�$O�%DODK�
�� $O�0DMG�:RPHQ�$VVRFLDWLRQ��$O�1XVHLUDW�
�� :RPHQ�$FWLYLW\�&HQWHU��$O�0DJKD]L�

x *HQHUDO� WUDLQLQJ� ZDV� FRQGXFWHG� IRU� ��� KRXUV� DW� WKH� :RPDQ� DQG� )DPLO\�
(PSRZHUPHQW�&HQWHU� LQ�1XVVHLUDW� LQ� WKH�SHULRG�RI�����������WR�����������,W�
ZDV�DWWHQGHG�E\����VWDII�IURP�$O�1DMGD��$O�0DMG�DQG�:RPHQ�$FWLYLW\�&HQWHU��
7KH� WUDLQLQJ� DGGUHVVHG� VWUDWHJLF� SODQQLQJ�� PDQDJHULDO� VNLOOV� LQFOXGLQJ�
OHDGHUVKLS�� FULVHV� PDQDJHPHQW�� UHSRUW� ZULWLQJ�� DGPLQLVWUDWLYH� E\ODZV� DQG�
JHQGHU��

x 3ULRULW\�QHHGV�ZHUH�DVVHVVHG�IRU�HDFK�RI�WKH����&%2V��DQG�VSHFLDOL]HG�WUDLQLQJ�
VHVVLRQV�ZHUH�FRQGXFWHG��IRU�WKHQ�����KRXUV�HDFK��DV�IROORZV��

R :RPHQ�$FWLYLW\� &HQWHU� LQ�0DJD]L�� ����� RI� ERDUG� RI�'LUHFWRUV�� VWDII�
DQG�YROXQWHHUV�DWWHQGHG�WUDLQLQJ�RQ�VWUDWHJLF�SODQQLQJ�ZKLFK�FRQFOXGHG�
� \HDUV�VWUDWHJLF�SODQ�LQ�WKH�SHULRG�RI������������WR�������������

R $O�0DMG�:RPHQ�$VVRFLDWLRQ� LQ�1XVVHLUDW�� ���� RI� ERDUG� RI�'LUHFWRUV�
DQG� VWDII� DWWHQGHG� WUDLQLQJ� RQ� VWUDWHJLF� SODQQLQJ� ZKLFK� FRQFOXGHG� ��
\HDUV�VWUDWHJLF�SODQ�LQ�WKH�SHULRG����������WR������������

R $O�1DMGD� :RPHQ� $VVRFLDWLRQ� LQ� 'HLU� $O�%DODK�� ���� RI� ERDUG� RI�
'LUHFWRUV� DQG� VWDII� DWWHQGHG� WUDLQLQJ� RQ� SURMHFW� SURSRVDO�ZULWLQJ� DQG�
DGPLQLVWUDWLYH� SROLFLHV� DQG� SURFHGXUHV�ZKLFK� FRQFOXGHG� D�PDQXDO� LQ�
WKH�SHULRG������������WR�������������

x � FRQVXOWDQF\�GD\V�ZHUH�SURYLGHG�IRU�HDFK�RI�WKH���&%2V�DV�IROORZV��
R :RPHQ� $FWLYLW\� &HQWHU� LQ� 0DJD]L�� ����� VWDII� SDUWLFLSDWHG� LQ� ��

FRQVXOWDQF\�GD\V�RQ� WKH�SUHSDUDWLRQ�RI�DFWLRQ�SODQ�DQG�EXGJHW� LQ� WKH�
SHULRG�RI����������������

R $O�0DMG�:RPHQ�$VVRFLDWLRQ� LQ�1XVVHLUDW�� ���� RI� ERDUG� RI�'LUHFWRUV�
DQG� VWDII� DWWHQGHG� WUDLQLQJ� RQ� VWUDWHJLF� SODQQLQJ� ZKLFK� FRQFOXGHG� ��
\HDUV�VWUDWHJLF�SODQ�LQ�WKH�SHULRG����������WR������������

R $O�1DMGD�:RPHQ�$VVRFLDWLRQ�LQ�'HLU�$O�%DODK������VWDII�SDUWLFLSDWHG�
LQ���FRQVXOWDQF\�GD\V�RQ�VWUDWHJLF�SODQQLQJ�RQ����DQG�������������

x &RQGXFWLQJ���WUDLQLQJ�FRXUVHV�����KRXUV�HDFK��DV�IROORZV��
R 7KH� ILUVW� WUDLQLQJ� FRXUVH� RQ� 
3URSRVDO� :ULWLQJ
� DWWHQGHG� E\� ���

SDUWLFLSDQWV� ��� PDOHV� DQG� ��� IHPDOHV�� IURP� YDULRXV� ZRPHQ� 1*2V��
7UDLQLQJ�WRRN�SODFH�EHWZHHQ�)HE�������
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R 7KH� VHFRQG� WUDLQLQJ� FRXUVH� RQ� 
3URMHFW�0DQDJHPHQW
� DWWHQGHG� E\� ���
SDUWLFLSDQWV� ��� PDOHV� DQG� ��� IHPDOHV�� IURP� YDULRXV� ZRPHQ� 1*2V��
7UDLQLQJ�WRRN�SODFH�EHWZHHQ�0DUFK�������

R 7KH� WKLUG� WUDLQLQJ� FRXUVH� RQ� 
5HSRUW� :ULWLQJ
� DWWHQGHG� E\� ���
SDUWLFLSDQWV� ��� PDOHV� DQG� ��� IHPDOHV�� IURP� YDULRXV� ZRPHQ� 1*2V��
7UDLQLQJ�WRRN�SODFH�EHWZHHQ�-XQH��������

x 7XLWLRQ� IHHV� ZHUH� SDLG� IRU� ���� IHPDOH� VWXGHQWV� LQ� RUGHU� WR� VXSSRUW� WKHP�
FRQWLQXH�WKHLU�DFDGHPLF�VWXG\�YLD�WKH�IROORZLQJ�VWHSV��

R 5HJLVWUDWLRQ�IRU�DVVLVWDQFH�ZDV�DQQRXQFHG�
R &RRUGLQDWLRQ�FRQGXFWHG�ZLWK�XQLYHUVLWLHV�WR�LGHQWLI\�QHHG\�VWXGHQWV�
R $SSOLFDWLRQ�ZHUH�GHVLJQHG�DQG�VHOHFWLRQ�FULWHULD�VHW��HQVXULQJ�GLYHUVLW\�

RI�JHRJUDSKLF�ORFDWLRQ��XQLYHUVLWLHV�DQG�PDMRUV��
R $SSOLFDWLRQ�UHFHLYHG�DQG�SURFHVVHG�
R &DQGLGDWHV�ZHUH�VHOHFWHG�
R 'HSRVLWLQJ� WKH� VFKRODUVKLS� DPRXQW�RI� XV� �����GLUHFWO\� LQ� WKH� VWXGHQW�

ILQDQFLDO�DFFRXQW�LQ�WKH�UHVSHFWLYH�XQLYHUVLW\��
x &RQGXFWLQJ���WUDLQLQJ�FRXUVHV�RQ�JHQGHU�DV�IROORZV��

R 7KH� ILUVW� WUDLQLQJ� RQ� JHQGHU� IRU� ��� KRXUV� ��� GD\V�� DWWHQGHG� E\� ���
SDUWLFLSDQWV� IURP� 1*2V� DQG� ZRPHQ� RUJDQL]DWLRQV�� XQLYHUVLW\�
JUDGXDWHV� DQG� DGYRFDWHV� LQFOXGLQJ� �� PDOHV� DQG� ��� IHPDOHV� LQ� WKH�
SHULRG� �������������� 7UDLQLQJ� LQFOXGHG� JHQGHU� YLVLRQ� FRQFHSW��
GLIIHUHQFH� EHWZHHQ� JHQGHU� DQG� VH[�� UROHV� RI� IHPDOHV� DQG�PDOHV�� DQG�
PDLQVWUHDPLQJ�RI�JHQGHU�LQ�ODZV��

R 7KH� VHFRQG� WUDLQLQJ� RQ� JHQGHU� IRU� ��� KRXUV� ��� GD\V�� DWWHQGHG� E\� ���
SDUWLFLSDQWV� IURP� 1*2V� DQG� ZRPHQ� RUJDQL]DWLRQV�� DQG� XQLYHUVLW\�
JUDGXDWHV� LQ� WKH�SHULRG���������������7UDLQLQJ� LQFOXGHG�GHYHORSPHQW�
DQG� JHQGHU�� JHQGHU� FRQFHSW�� GLIIHUHQFH� EHWZHHQ� JHQGHU� DQG� VH[� DQG�
UROHV�RI�IHPDOHV�DQG�PDOHV��

x 7ZR� WUDLQLQJ� FRXUVHV� ���� KRXUV� HDFK�� DWWHQGHG� E\� WZR� JURXSV�RI� ��� DQG� ���
IHPDOH�QHZ�XQLYHUVLW\�JUDGXDWHV�UHVSHFWLYHO\�IURP�YDULRXV�XQLYHUVLWLHV��ILHOGV�
DQG� JHRJUDSKLFDO� DUHDV� WR� LPSURYH� WKH� JUDGXDWHV
� FDUHHU� DQG� PDUNHW� QHHGV�
RULHQWDWLRQ�� 7KH\� LQFOXGHG� JHQGHU�� FRPPXQLFDWLRQ� VNLOOV�� SODQQLQJ�� WHDP�
ZRUN��&9�SUHSDUDWLRQ�DQG� LQWHUYLHZ��7KH�ILUVW� WUDLQLQJ�ZDV�FRQGXFWHG� LQ� WKH�
SHULRG� ���������� WR� ��������� DQG� WKH� VHFRQG� WUDLQLQJ�ZDV� FRQGXFWHG� LQ� WKH�
SHULRG���������������
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x +ROGLQJ���ZRUNVKRSV� WR�GHYHORS�ZRPHQ
V� NQRZOHGJH� LQ�EDVLF�JHQGHU� LVVXHV�
DQG� WKH� UROH� RI� ZRPHQ� LQ� FRPPXQLW\� SDUWLFLSDWLRQ�� QHWZRUNLQJ� DQG�
FRPPXQLFDWLRQ�DV�IROORZV��

R 7KH� ILUVW� ZRUNVKRS� RQ� WKH� �5ROH� RI� :RPHQ� DQG� WKHLU� 6RFLHWDO�
3DUWLFLSDWLRQ�� DWWHQGHG� E\� ��� ZRUNLQJ� ZRPHQ� DQG� YROXQWHHUV��
3DUWLFLSDQWV� GLVFXVVHG� WKH� YDULRXV� UROHV� RI�ZRPHQ� LQ� WKH� 3DOHVWLQLDQ�
VRFLHW\� LQFOXGLQJ� KRXVHKROG� WR� SROLWLFDO� SDUWLFLSDWLRQ� UROHV�� ,W� ZDV�
FRQGXFWHG� LQ�-DEDOLD�)ULHQGV�$VVRFLDWLRQ�RQ����������� LQ�WKH�FRQWH[W�
RI�0DUFK��WK�HYHQW�DFWLYLWLHV���

R 7KH� VHFRQG� ZRUNVKRS� RQ� WKH� �5ROH� RI� :RPHQ� DQG� WKHLU� 6RFLHWDO�
3DUWLFLSDWLRQ�� DWWHQGHG� E\� ��� ZRUNLQJ� ZRPHQ� DQG� YROXQWHHUV��
3DUWLFLSDQWV�GLVFXVVHG� WKH�VRFLHWDO�SDUWLFLSDWLRQ�DQG� LQFOXVLRQ�DQG� WKH�
QHHG�WKHLU�VXSSRUW��7KH�ZRUNVKRS�ZDV�FRQGXFWHG�LQ�%HLW�+DQRXQ�$
WDD�
$VVRFLDWLRQ�RQ�����������

R 7KH� WKLUG� ZRUNVKRS� RQ� �*HQGHU� DQG� GHYHORSPHQW�� DWWHQGHG� E\� ���
ZRUNLQJ� ZRPHQ� DQG� YROXQWHHUV�� 3DUWLFLSDQWV� GLVFXVVHG� WKH� JHQGHU�
FRQFHSW�� JHQGHU� DQG� GHYHORSPHQW�� GHYHORSPHQW� UROH� LQ� DOOHYLDWLQJ�
SRYHUW\� DQG� VROYLQJ�ZRPHQ� LVVXHV�� 7KH�ZRUNVKRS�ZDV� FRQGXFWHG� LQ�
:RPHQ�+HDOWK�&HQWHU�LQ�%XUHLM�RQ������������

R 7KH�IRXUWK�ZRUNVKRS�RQ��*HQGHU��DWWHQGHG�E\����ZRUNLQJ�ZRPHQ�DQG��
YROXQWHHUV�� 3DUWLFLSDQWV� GLVFXVVHG� WKH� JHQGHU� FRQFHSW�� JHQGHU� DQG�
GHYHORSPHQW��UROHV�RI�ZRPHQ�DQG�PHQ��7KH�ZRUNVKRS�ZDV�FRQGXFWHG�
LQ�&KXUFK�8QLRQ�LQ�*D]D�RQ������������

R 7KH�ILIWK�ZRUNVKRS�RQ�WKH�ILOP��$EOH�WR�PDNH�WKH�FKDQJH��DWWHQGHG�E\�
�� ZRUNLQJ� ZRPHQ�� YROXQWHHUV� DQG� QHZ� JUDGXDWHV� DV� SDUW� RI� WKH�
DFWLYLWLHV�XQGHU�,QWHUQDWLRQDO�'D\�IRU�(OLPLQDWLRQ�RI�9LROHQFH�$JDLQVW�
:RPHQ�� 7KH�ZRUNVKRS�ZDV� FRQGXFWHG� LQ�&KXUFK�8QLRQ� LQ�*D]D� RQ�
������������

x &RQGXFWLQJ���DZDUHQHVV�ZRUNVKRSV�DWWHQGHG�E\�������PDUJLQDOL]HG�KRXVHKROG�
ZRPHQ��

R 7KH�ILUVW�ZRUNVKRS�RQ�WKH��9LROHQFH�DJDLQVW�:RPHQ��DWWHQGHG�E\����
KRXVHKROG�ZRPHQ�IURP�$O�0DJD]L��3DUWLFLSDQWV�GLVFXVVHG�WKH�FRQFHSWV�
RI� YLROHQFH� DJDLQVW� ZRPHQ�� YLROHQFH� IRUPV�� FDXVHV� DQG� HIIHFWV��
%HVLGHV�� D� UHODWHG� ILOP� SURGXFHG� E\� :$&� ZDV� SUHVHQWHG� DQG�
GLVFXVVHG���7KH\�UHFRPPHQGHG�LQWHQVLI\LQJ�WKH�DZDUHQHVV�ZRUNVKRSV�
ZLWK� IRFXV�RQ�PHQ�DQG�SURYLGLQJ�SV\FKRORJLFDO�DQG�VRFLDO�VXSSRUW� WR�
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ZRPHQ� DW� ULVN�� 7KH� ZRUNVKRS� ZDV� FRQGXFWHG� LQ� :RPHQ� $FWLYLW\�
&HQWHU�LQ�$O�0DJD]L�RQ������������

R 7KH�VHFRQG�ZRUNVKRS�RQ� WKH��9LROHQFH�DJDLQVW�:RPHQ��DWWHQGHG�E\�
�� KRXVHKROG�ZRPHQ� IURP�'HLU�$O�%DODK��3DUWLFLSDQWV� GLVFXVVHG� WKH�
FRQFHSWV� RI� YLROHQFH� DJDLQVW� ZRPHQ�� YLROHQFH� IRUPV�� FDXVHV� DQG�
HIIHFWV��%HVLGHV��D�UHODWHG�ILOP�SURGXFHG�E\�:$&�ZDV�SUHVHQWHG�DQG�
GLVFXVVHG�� �7KH\� UHFRPPHQGHG�DZDUHQHVV�FDPSDLJQV��IURP�KRXVH� WR�
KRXVH�� DQG� SURYLGLQJ� SV\FKRORJLFDO� DQG� VRFLDO� VXSSRUW� WR�ZRPHQ� DW�
ULVN��7KH�ZRUNVKRS�ZDV� FRQGXFWHG� LQ�$UDE�)ULHQGV� )RUXP��'HLU�$O�
%DODK�RQ������������

R 7KH� WKLUG� ZRUNVKRS� RQ� �'LYRUFH�� DWWHQGHG� E\� ��� ZRPHQ� IURP�
1XVVHLUDW��3DUWLFLSDQWV�GLVFXVVHG�WKH�FRQFHSWV�RI�GLYRUFH��IRUPV��FDXVHV�
DQG� HIIHFWV�� VRFLDO� DQG� HFRQRPLF� UHSHUFXVVLRQV� RI� GLYRUFH� DQG� WKH�
LPDJH�RI�GLYRUFHG�ZRPDQ�LQ�VRFLHW\��7KH�ZRUNVKRS�ZDV�FRQGXFWHG�DW�
$O�0DMG�2UJDQL]DWLRQ�1XVVHLUDW�RQ������������

R 7KH�IRXUWK�ZRUNVKRS�RQ��(DUO\�0DUULDJH��DWWHQGHG�E\����ZRPHQ�IURP�
1XVVHLUDW��3DUWLFLSDQWV�GLVFXVVHG�WKH�FRQFHSWV�RI�HDUO\�PDUULDJH��IRUPV��
VSUHDG�� FDXVHV� DQG� SV\FKRVRFLDO� LPSDFWV� RQ� GLYRUFHG� ZRPHQ� DQG�
FRPPXQLWLHV� LQ� WKH� 0LGGOH� DUHD�� 7KH\� UHFRPPHQGHG� LQWHQVLI\LQJ�
DZDUHQHVV� FDPSDLJQV� IRU� SDUHQWV� DV� WKH\� GHFLGH� RQ� WKH� PDUULDJH� RI�
WKHLU� GDXJKWHUV�� 7KH� ZRUNVKRS� ZDV� FRQGXFWHG� DW� :RPHQ� DFWLYLW\�
&HQWHU��1XVVHLUDW�RQ������������

R 7KH�ILIWK�ZRUNVKRS�RQ��'LYRUFH��DWWHQGHG�E\����ZRPHQ�IURP�4DUDUD��
3DUWLFLSDQWV� GLVFXVVHG� WKH� FRQFHSWV� RI� GLYRUFH�� IRUPV�� FDXVHV� DQG�
HIIHFWV�� 7KH\� UHFRPPHQGHG� LQFUHDVH� WKH� PDUULDJH� DJH�� LQFUHDVH�
DZDUHQHVV�RI� IHPDOH� DQG�PDOH�\RXWK� DQG� HQVXUH�ZRPHQ� ULJKWV�� �7KH�
ZRUNVKRS� ZDV� FRQGXFWHG� DW� :RPHQ� DQG� &KLOG� 'HYHORSPHQW�
$VVRFLDWLRQ��4DUDUD�RQ�����������

R 7KH� VL[WK� ZRUNVKRS� RQ� �:RPDQ� DQG� LQKHULWDQFH�� DWWHQGHG� E\� ���
ZRPHQ� IURP� %XUHLM�� 3DUWLFLSDQWV� GLVFXVVHG� WKH� FRQFHSWV� RI� ZRPHQ�
LQKHULWDQFH� DFURVV� GHFDGHV�� ZRPHQ� LQKHULWDQFH� LQ� ,VODP�� �� VLWXDWLRQV�
ZKHUH�ZRPHQ�ULJKWV�HTXDO�PHQ�ULJKWV��7KH\�UHFRPPHQGHG�LQFUHDVH�WKH�
QXPEHU� RI� DZDUHQHVV� VHVVLRQV� RQ� WKH� ZRPHQ� LQKHULWDQFH�� � 7KH�
ZRUNVKRS�ZDV�FRQGXFWHG�DW�<RXWK�IRU�3DOHVWLQH�$VVRFLDWLRQ��%XUHLM�RQ�
�����������
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x &RQGXFWLQJ�FRPPRQ�WUDLQLQJ�ZRUNVKRSV�IRU�WKH���ZRPHQ�&%2V�LQ�WKH�QRUWK�
DQG�VRXWK�ZKLFK�ZHUH�SDUW�RI�HDUOLHU�VWDJHV�RI�WKH�SURMHFW��

R 7ZR�WUDLQLQJ�ZRUNVKRSV�ZHUH�FRQGXFWHG�RQ�µ*HQGHU�DQG�3URMHFWV¶�IRU�
�� KRXUV�DWWHQGHG�E\����SDUWLFLSDQWV�IURP�WKH���ZRPHQ�&%2V�WDUJHWHG�
LQ� SHUYLRXV� \HDUV�� 7UDLQLQJ� WRSLFV� LQFOXGHG�� JHQGHU� EDVHG� LQGLFDWRUV��
SURSRVDO�ZULWLQJ��DFWLYDWLQJ�XQWUDGLWLRQDO�ZRPHQ�UROHV�LQ�GHYHORSPHQW��
7UDLQLQJ�WRRN�SODFH�EHWZHHQ�0D\����DQG�����

R 7UDLQLQJ�RQ�DGYDQFHG�PDQDJHPHQW�VNLOOV��IRU����KRXUV�DWWHQGHG�E\����
SDUWLFLSDQWV� IURP� HDUOLHU� EHQHILFLDU\� &%2V� LQ� QRUWKHUQ� DQG� VRXWKHUQ�
*D]D� 6WULS�� ,W� WDFNOHG� RUJDQL]DWLRQDO� VWUXFWXUHV�� LQVWLWXWLRQDO� E\ODZV��
SDUWLFLSDWRU\� QHHGV� DVVHVVPHQW�� SURMHFW� HYDOXDWLRQ�� UHSRUW� ZULWLQJ��
JHQGHU� DQG� PDQDJHPHQW�� %\� WKH� HQG� RI� WUDLQLQJ�� WKH� SDUWLFLSDQWV� RI�
&%2V�GUDIWHG�DGPLQLVWUDWLYH�SROLFLHV�DQG�SURFHGXUHV��

x 3URYLGLQJ�LQ�NLQG�DVVLVWDQFH�DQG�VRIW�JUDQWV�WR�HDFK�RI�WKH���WDUJHWHG�&%2V�WR�
VXSSRUW� SURSRVHG� SURMHFWV� EDVHG� RQ� WKHLU� SULRULW\� QHHGV�� 7KH� LPSOHPHQWHG�
SURMHFWV�ZHUH�DV�IROORZV��

R 6DYLQJ� DQG� /HQGLQJ� $VVRFLDWLRQ�� WKH� SURMHFW� WDFNOHG� WUDLQLQJ� DQG�
FDSDFLW\�EXLOGLQJ�IRU�ZRPHQ�HQWUHSUHQHXUV��7KH�SURMHFW�GXUDWLRQ�ZDV���
PRQWKV�IURP����������WR������������7KH�SURMHFW�WDUJHWHG�PDUJLQDOL]HG�
UXUDO� ZRPHQ� DQG� ZRPHQ� HQWUHSUHQHXUV� ZKR� IDFHG� SUREOHPV� LQ�
UHSD\LQJ�ORDQV��

R )DPLO\� 'HYHORSPHQW� $VVRFLDWLRQ�� WKH� SURMHFW� DGGUHVVHG� HQKDQFLQJ�
WKH� FDSDFLW\� RI� ��� IHPDOH� XQLYHUVLW\� JUDGXDWHV� LQ� %HLW� +DQRXQ�� ,W�
VWDUWHG�RQ����������DQG�HQGHG�������������

R :RPHQ�$FWLYLW\�&HQWHU�LQ�5DIDK� WKH�SURMHFW�DLPHG�WR�GHYHORS�VWDII�
FDSDFLW\�WRZDUGV�LPSURYHPHQW�RI�SHUIRUPDQFH�DQG�TXDOLW\�RI�VHUYLFHV�
SURYLGHG�WR�ZRPHQ��,W�WDUJHWHG����RI�WKH�&HQWHU
V�VWDII�DQG�YROXQWHHUV�
LQ�WKH�SHULRG�����������WR�������������

R :RPHQ�*HQHUDO�8QLRQ��WKH�SURMHFW�IRFXVHG�RQ�DZDUHQHVV�&DPSDLJQV�
RQ�9LROHQFH�DJDLQVW�ZRPHQ��,W�WDUJHWHG�����PDUJLQDOL]HG�ZRPHQ�DQG�
KRXVHKROG�ZRPHQ�LQ�5DIDK��LQ�WKH�SHULRG�����������WR������������

R $O�4XGV�0HGLFDO� &HQWHU�� WKH� SURMHFW� WDFNOHG� WKH� +HDOWK� (GXFDWLRQ�
WDUJHWLQJ�PDUJLQDOL]HG�FKLOGUHQ�DQG�ZRPHQ�LQ�%HLW�+DQRXQ�DUHD�LQ�WKH�
SHULRG����������WR�������������
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����0HGLD�DQG�&RPPXQLFDWLRQ�3URJUDP�$FWLYLWLHV�
7KH�0HGLD�DQG�&RPPXQLFDWLRQ�3URJUDP�PHDQW�WR�SXEOLFL]H�WKH�UROH�RI�ZRPHQ�LQ�WKH�3DOHVWLQLDQ� VRFLHW\� WKURXJK�PD[LPL]LQJ� WKH�RXWUHDFK�RI�$O�*KD\GD�PDJD]LQH��XVLQJ�
PHGLD� WRROV� WR� KLJKOLJKW� ZRPHQ� DQG� JHQGHU� LVVXHV�� PHGLD� FRYHUDJH� RI� :$&¶V� DFWLYLWLHV�WUDLQLQJ� MRXUQDOLVWV� LQ� PDQDJLQJ�PHGLD� DQG� FHOHEUDWLRQ� RI�0DUFK� �WK� IHVWLYLW\�� 7KH�DFWLYLWLHV�LPSOHPHQWHG�XQGHU�WKH�0HGLD�DQG�&RPPXQLFDWLRQ�3URJUDP�LQFOXGHG��x 3XEOLVKLQJ�DQG�GLVWULEXWLQJ���LVVXHV�RI�$O�*KD\GD�PDJD]LQH�ZLWK�D�WRWDO�RI�

���� FRSLHV��7KH�ILUVW�LVVXH�WDFNOHG�ZRPHQ�&%2V�XQGHU�VLHJH�DQG�DIWHU�WKH�
+DPDV�PLOLWDU\�WDNH�RYHU�RI�*D]D�DQG�WKH�VHFRQG�LVVXH�UHIOHFWV�WKH�VRFLHW\�
LPDJH�RQ�ZRPHQ� UROHV� LQ�PHGLD��7KH� WKLUG� LVVXH�SUHVHQWV�ZRPDQ�DQG� ODZ�
DQG�WKH�IRXUWK�LVVXH�WDFNOHV�PDLQO\�ZRPDQ�DQG�FXOWXUH�ZKLOH�WKH�ILIWK�LVVXH�
IRFXVHG�RQ�YLROHQFH�DJDLQVW�ZRPHQ�DQG�RWKHU�ZRPHQ�LVVXHV��

x � 5DGLR�VHVVLRQV�KDYH�EHHQ�SURGXFHG�

&DSDFLW\�%XLOGLQJ�$FWLYLWLHV�
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R 7KH� ILUVW� DQG� VHFRQG� VHVVLRQV� ZHUH� SURGXFHG� LQ� FRRUGLQDWLRQ� ZLWK�
$OZDQ�ORFDO�5DGLR�LQ�0DUFK�FHOHEUDWLQJ�0DUFK��WK�DQG�SD\LQJ�WULEXWH�
WR�KLJK�DFKLHYLQJ�ZRPHQ��

R 7KH� WKLUG� DQG� IRXUWK� VHVVLRQV� ZHUH� SURGXFHG� LQ� FRRUGLQDWLRQ� ZLWK�
9RLFH�RI� WKH�3HRSOH� ORFDO� UDGLR� IRFXVLQJ�RQ� WKH�QDWXUH�RI� WKH�ZRPHQ�
&%2V
�PLVVLRQ�DQG�VSHHFK�DPLGVW�WKH�FXUUHQW�SROLWLFDO�FKDQJHV��

R 7KH�ILIWK�DQG�VL[WK�VHVVLRQV�ZHUH�SURGXFHG�LQ�FRRUGLQDWLRQ�ZLWK�$OZDQ�
ORFDO�5DGLR�IRFXVLQJ�RQ�WKH�SROLF\�RI�UHOLHI�DQG�GHYHORSPHQW�ZRPHQ¶V�
RUJDQL]DWLRQV�ZKLOH�WKH�RWKHU�RQH�RQ�WKH�VWDWXV�RI�IHPDOH�PRYLH�PDNHUV�
LQ�WKH�*D]D�6WULS��

R 7KH�UHPDLQLQJ�VHVVLRQV�IRFXVHG�RQ�QDWLRQDO�UHFRQFLOLDWLRQ�GLDORJXH�DQG�
YLROHQFH�DJDLQVW�ZRPHQ��

x 3URG�FDVWLQJ���UDGLR�VSRWV�RQ�ZRPHQ�LVVXHV��
R 7KH�ILUVW�UDGLR�VSRW�KDV�EHHQ�SURGXFHG�LQ�FRRUGLQDWLRQ�ZLWK�0DVKDUHT�

3URGXFWLRQ�&HQWHU�IRFXVLQJ�RQ�ZRPHQ�XQGHU�WKH�FXUUHQW�VLHJH�DV�ZHOO�
DV� ZRPHQ¶V� DFKLHYHPHQW� LQ� 3DOHVWLQLDQ� KLVWRU\�� 7KH� SURJUDP� ZDV�
EURDGFDVWHG� LQ� $OZDQ� 5DGLR� DQG� *D]D� )0� ��� WLPHV� GDLO\� EHWZHHQ�
0DUFK���DQG������

R 7KH�VHFRQG�UDGLR�VSRW�DGGUHVVHG�WKH�ULJKW�RI�IHPDOH�VWXGHQWV�WR�DFFHVV�
HGXFDWLRQ�PDLQO\�WKH�VHFRQGDU\�DQG�XQLYHUVLW\�HGXFDWLRQ��,W�SURPRWHG�
IHPDOHV� WR�FRQWLQXH�WKHLU�HGXFDWLRQ�DQG�QRW�WR�UHPDLQ�DW�KRPH�JLYLQJ�
XS WR� WKH� WULEDO� WUDGLWLRQV�� %HVLGHV�� WKH� VHVVLRQ� LQFOXGHG� FDUHHU�
RULHQWDWLRQ�IRU�IHPDOH�VWXGHQWV��

x 3UHSDULQJ�DQG�LPSOHPHQWLQJ���79�VHVVLRQV�VKRZV�LQ�FRRSHUDWLRQ�ZLWK�$UDE�
DQG� ORFDO� VDWHOOLWH� FKDQQHOV� �3DOHVWLQH� 79��$OJHULDQ� 79�� 3DO�0HGLD�� $UDE�
0HGLD� 1HWZRUN�� WR� GLVFXVV� ,QWHUQDWLRQDO�:RPHQ�'D\�� ZRPHQ� LVVXHV� DQG�
DPELWLRQV�� LVVXHV� RI� IHPDOH� MRXUQDOLVWV� DQG� YLROHQFH� DJDLQVW� ZRPHQ��� ,Q�
2FWREHU� DQG� 1RYHPEHU�� 79� VHVVLRQ� ZDV� RUJDQL]HG� RQ� YLROHQFH� DJDLQVW�
ZRPHQ� LQ� FRRSHUDWLRQ� ZLWK� 6+$+,1�0HGLD� 3URGXFWLRQ�� 7KH� 79� VHVVLRQ�
LQFOXGHG���79�VSRWV�� ,W�ZDV�SODQQHG� WR�SURG�FDVW� WKH� VHVVLRQ�YLD�3DOHVWLQH�
6DWHOOLWH�&KDQQHO� �36&��EXW�FDQFHOOHG�GXH� WR� WKH� ,VUDHOL�RIIHQVLYH�RQ�*D]D�
6WULS��

x 3URGXFLQJ� DQG� SULQWLQJ� ���� QHZV� UHSRUWV� FRYHULQJ� WKH� FHQWHU� DQG� LWV�
SURJUDPV
�DFWLYLWLHV�LQ�WKH�WKUHH�PDLQ�ORFDO�QHZVSDSHUV��$O�4XGV��$O�+D\\DW�
DQG�$O�$\DP��DV�ZHOO�DV�RWKHU�PHGLD�DQG�QHZV�QHWZRUNV�VXFK�DV�5DPDWWDQ��
:DID��0DDQ�DQG�3DO3UHVV��
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x &RQGXFWLQJ�IRXU�WUDLQLQJ�VHVVLRQV�����KRXUV��IRU�D�WRWDO�RI����MRXUQDOLVWV��
R 7KH�ILUVW� WUDLQLQJ�RQ�µ:ULWLQJ�1HZV�6WRULHV��)HDWXUH�¶�DWWHQGHG�E\����

-RXUQDOLVWV�IRU����WUDLQLQJ�KRXUV�GXULQJ�WKH�SHULRG�)HE�����WR�����
R 7KH� VHFRQG� WUDLQLQJ� RQ� WKH� µ1HXWUDOLW\� RI� -RXUQDOLVP� LQ� WKH� WLPH� RI�

&ULVLV¶�DWWHQGHG�E\����-RXUQDOLVWV� IRU����WUDLQLQJ�KRXUV�E\� WKH�HQG�RI�
$SULO��

R 7KH� WKLUG� WUDLQLQJ� VHVVLRQ� RQ� µ3UHVV� )RXQGDWLRQ� DQG� 3UHVV�'LDORJXH¶�
DWWHQGHG� E\� ��� -RXUQDOLVWV� IURP� YDULRXV� PHGLD� RUJDQL]DWLRQV� IRU� ���
WUDLQLQJ�KRXUV��

R 7KH� IRXUWK� WUDLQLQJ� VHVVLRQ� RQ� µ0DQDJHPHQW� RI� 3XEOLF� 5HODWLRQV� LQ�
:RPHQ�&LYLO�6RFLHW\�2UJDQL]DWLRQV¶�DWWHQGHG�E\����-RXUQDOLVWV� IURP�
YDULRXV�PHGLD�RUJDQL]DWLRQV�IRU����WUDLQLQJ�KRXUV��

x )RXU�VSHFLDOL]HG�ZRUNVKRSV�ZHUH�KHOG�IRU�IHPDOH�MRXUQDOLVWV�DV�IROORZV��
R 7KH� ILUVW�ZRUNVKRS� RQ� WKH� µVLWXDWLRQ� RI� IHPDOH� MRXUQDOLVWV� DPLGVW� WKH�

VLHJH� DQG� +DPDV� WDNH� RYHU� DV� ZHOO� DV� WKH� VWDWXV� RI� WKUHDWV� DQG�
YLRODWLRQV� DJDLQVW�ZRPHQ�&%2V��7KH���KRXU�ZRUNVKRS�ZDV�DWWHQGHG�
E\ YDULRXV�MRXUQDOLVWV�DQG�PHGLD�H[SHUWV�RQ�)HE���WK��

R 7KH�VHFRQG�ZRUNVKRS�RQ�WKH�µVWDWXV�RI�IHPDOH�PHGLD�DQG�SRVVLELOLWLHV�
IRU� GHYHORSPHQW¶�� 7KH�ZRUNVKRS�ZDV� DWWHQGHG� E\� ��� MRXUQDOLVWV� DQG�
WRRN� WKH� IRUP� RI� PRGHUDWHG� EUDLQVWRUPLQJ� VHVVLRQV� ±� WRRN� SODFH� LQ�
$SULO��

R 7KH� WKLUG�ZRUNVKRS� RQ� µ*D]D� IHPDOH� MRXUQDOLVWV� EHWZHHQ� UHDOLW\� DQG�
DPELWLRQ¶� LQ�FRRUGLQDWLRQ�ZLWK�WKH�&UHDWLYH�:RPHQ�$VVRFLDWLRQ��7KH�
ZRUNVKRS�ZDV� DWWHQGHG�E\���� IHPDOH� MRXUQDOLVWV�ZKR�SUHVHQWHG� WKHLU�
SDSHUV�DQG�OHG�GLVFXVVLRQV�±�WRRN�SODFH�LQ�0D\��

R 7KH�IRXUWK�ZRUNVKRS�RQ�WKH�µ/HJDO�VWDWXV�RI�ZRPHQ�LQ�WKH�*D]D�6WULS�
DQG�ZRPHQ�DGYRFDF\�QHHGV¶��7KH�WZR�KRXU�ZRUNVKRS�ZDV�DWWHQGHG�E\�
�� MRXUQDOLVWV�DQG�PHGLD�H[SHUWV�RQ�-XQH���WK�

x &RQGXFWLQJ�RQH�GD\�JDWKHULQJ�LQ�FRRSHUDWLRQ�ZLWK�6RXWK�0HGLD�)RUXP��7KH�
IRUXP�ZDV�DWWHQGHG�E\����MRXUQDOLVWV�DQG�DFWLYLVWV�DQG�GLVFXVVHG�SURPRWLRQ�
RI� WKH� UROH� RI� IHPDOH� MRXUQDOLVWV� LQ� PHGLD� RUJDQL]DWLRQV� WR� PDLQVWUHDP�
JHQGHU���LQ�WKHLU�ZRUN��

x 7KH�3URJUDP�FRQGXFWHG�VHYHUDO�DFWLYLWLHV�LQ�WKH�FRQWH[W�RI�WKH�FHOHEUDWLRQ�RI�
0DUFK��WK�±�SUHSDUDWLRQ�VWDUWHG�PLG�)HE���DV�IROORZV��
R &RQGXFWLQJ�D�VSHFLDO�IHVWLYLW\�RQ�0DUFK���WK�XQGHU�WKH�WKHPH�µ'HVSLWH�

RI� WKH�6LHJH��0DUFK��WK�FRPHV�PDUFKLQJ¶��7KH�IHVWLYLW\�ZDV�DWWHQGHG�
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E\�PRUH�WKDQ�����SDUWLFLSDQWV�UHSUHVHQWLQJ�SROLWLFDO�SDUWLHV��&%2�DQG�
&62� OHDGHUV�� MRXUQDOLVWV� DQG� LQWHOOHFWXDOV�� $� GRFXPHQWDU\� DERXW�
:$&¶6�DFWLYLWLHV�LQ������ZDV�GLVSOD\HG�DV�ZHOO�DV�PDQ\�IRONORUH�DQG�
WUDGLWLRQDO�VRQJV�DQG�GDQFH��

R $ VSHFLDO� SRVWHU� IRU� WKH� RFFDVLRQ� ZDV� SULQWHG� DQG� GLVWULEXWHG� DORQJ�
ZLWK�D�PXJ�ZLWK�0DUFK��WK�DQG�:$&�ORJRV��

R $ VSHFLDO�JDOOHU\�RI�ZRPHQ¶V�SKRWRV�ZDV�FUHDWHG��
R :DOO�3DLQWLQJV�ZHUH�GLVSOD\HG�LQ�*D]D¶V�VWUHHWV�IRU���PRQWKV�VKRZLQJ�

WKH�ORJR�RI�0DUFK��WK�DQG�:$&��
R $Q� H[KLELWLRQ� IRU� ZRPHQ� SURGXFWV�ZDV� FRQGXFWHG� DQG� SRUWUD\HG� WKH�

WKHPH�µ3URGXFWV�RI�RXU�ZRPHQ�FKDOOHQJH�WKH�VLHJH¶��
R $ KXJH� ZRPHQ¶V� PDUFK� ZDV� RUJDQL]HG� E\� :$&� DQG� WKH� ZRPHQ¶V�

VHFWRU� RI� WKH� 3DOHVWLQLDQ� 1*2� 1HWZRUN� �31*2�� FHOHEUDWLQJ� WKH�
RFFDVLRQ� DQG� SURWHVWLQJ� ,VUDHOL� YLRODWLRQV� DJDLQVW� WKH� 3DOHVWLQLDQ�
SHRSOH��

R 7KH�IHVWLYLW\�KDV�EHHQ�H[WHQVLYHO\�FRYHUHG�E\�WKH�ORFDO�PHGLD���

�
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����9LGHR�3URJUDP�$FWLYLWLHV�
7KH�9LGHR�3URJUDP�LQWHQGHG�WR�FUHDWH�DQ�DOWHUQDWH�DQG�LPSURYH�LPDJH�RI�ZRPHQ�LQ�
VRFLHW\�E\�WUDLQLQJ�RI�ZRPHQ�RQ�ILOP�SURGXFWLRQ��QHWZRUNLQJ�ZLWK�RWKHU�VSHFLDOL]HG�
RUJDQL]DWLRQV��LPSURYLQJ�RI�ZRPHQ�NQRZOHGJH�RQ�JHQGHU�LVVXHV�DQG�SURGXFLQJ�ILOPV�
RQ�:$&�DFWLYLWLHV� DQG� UHVHDUFK�SURJUDP�� �7KH� DFKLHYHG� DFWLYLWLHV� XQGHU� WKH�9LGHR�
3URJUDP�ZHUH��

x ����&RXUVHV�KDYH�EHHQ�FRQGXFWHG�DQG�DWWHQGHG�E\������ZRPHQ�HLWKHU�ZRUNLQJ�
LQ�PHGLD�RU�PDVV�FRPPXQLFDWLRQ�VWXGHQWV�LQ�ORFDO�XQLYHUVLWLHV��

R )LUVW� FRXUVH� RQ� 'LJLWDO� 9LGHR� 6KRRWLQJ�� (GLWLQJ� DQG� 0RQWDJH� ����
WUDLQLQJ�KRXUV���

R 6HFRQG� FRXUVH� RQ� 6FULSW� :ULWLQJ�� /LJKWLQJ� DQG� 6RXQG� ���� WUDLQLQJ�
KRXUV���

R 7KLUG� FRXUVH� RQ� 7KHDWUH�� 79� )LOP� DQG�'RFXPHQWDULHV�'LUHFWLRQ� ����
WUDLQLQJ�KRXUV���

R )RXUWK� FRXUVH� SURGXFWLRQ� RI� �� ILOPV� WDFNOLQJ�ZRPHQ� LVVXHV� LQ�*D]D��
7KH� ILOPV� DUH�� ���� �.LQJGRP
V� /DGLHV�� IRFXVLQJ� RQ� WKH� VRFLDO� DQG�
SURIHVVLRQDO� VWDWXV�RI�PHGLD�ZRPHQ�� ���� �+HUH�DQG�7KHUH�� UHIOHFWLQJ�
WKH�OLIH�RI�WKUHH�IRUHLJQ�ZRPHQ�PDUULHG�E\�3DOHVWLQLDQ�PHQ�DQG�OLYLQJ�
LQ�*D]D��������$QRWKHU�6WRU\��H[SODLQLQJ�WKH�ZRPDQ�DQG�SRYHUW\�DQG�
KHU� ILJKWLQJ� WR� ZLQ� EUHDG� XQGHU� VLHJH�� DQG� ���� �� :RPHQ� IURP�
3DOHVWLQH��ZRPHQ�DFFHVVHG�SRVLWLRQV�ZHUH�OLPLWHG�WR�PHQ�DQG�DFKLHYHG�
HTXDOLW\�ZLWK�WKHP��

0HGLD�$FWLYLWLHV
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x � VSHFLDOL]HG� WHFKQLFDO� ZRUNVKRSV� DWWHQGHG� E\� VSHFLDOL]HG� HGLWRUV� DQG� ILOP�
SURGXFHUV�DQG�WUDLQHHV�WR�GLVFXVV�WKH���ILOPV��

x ���WUDLQHHV�DWWHQGHG� LQWHUQVKLSV�DW� ORFDO�PHGLD�SURGXFWLRQ�ILUPV�DQG�VDWHOOLWH�
FKDQQHOV�DV�IROORZV����WUDLQHHV�DW�5XVVLD�$JHQF\�7RGD\����WUDLQHHV�DW�3DOHVWLQH�
)LUP�IRU�0HGLD�3URGXFWLRQ����WUDLQHHV�DW�0DD
Q�)LUP�IRU�0HGLD�3URGXFWLRQ�DQG�
� WUDLQHHV� DW� $O�:DKD� )LUP�� )LYH� WUDLQHHV� ZHUH� HPSOR\HG� DW� ORFDO� PHGLD�
SURGXFWLRQ�ILUPV�DQG�VDWHOOLWH�FKDQQHOV�HLWKHU�ZLWK�IXOO�VDODULHV�RU�DZDUG��

x )RXU�VSHFLDOL]HG�ZRUNVKRSV�KDYH�EHHQ�KHOG�DQG�DWWHQGHG�E\�����ZRPHQ��ILOPV�
KDYH�EHHQ�GLVSOD\HG�DQG�GLVFXVVHG�UHVSHFWLYHO\�DV�IROORZV��

R 7KH� ILUVW�ZRUNVKRS�RQ� µ3UREOHPV�DQG�&RQVWUDLQWV�RI�)LOP�3URGXFWLRQ�
LQ�*D]D¶�� ,W�ZDV� DWWHQGHG�E\����� IHPDOH� VWXGHQWV�PDMRULQJ� LQ�0HGLD�
IURP�$O�$TVD�8QLYHUVLW\��$�ILOP��SURGXFWLRQ�RI�:$&�������WLWOHG�µ,W�
ZLOO� VWLOO� EH� 'LDVSRUD¶� ZDV� GLVSOD\HG� DQG� GLVFXVVHG� GXULQJ� WKH�
ZRUNVKRS��

R 7KH� VHFRQG� ZRUNVKRS� RQ� µ*UDGXDWLRQ� )LOP� 3URMHFWV� �� 5HDOLW\� DQG�
$PELWLRQ¶��,W�ZDV�DWWHQGHG�E\����IHPDOH�0HGLD�VWXGHQWV�DQG�JUDGXDWHV�
LQ� FRRUGLQDWLRQ�ZLWK� WKH�6RXWKHUQ�*D]D�)HPDOH� -RXUQDOLVWV�)RUXP� LQ�
5DIDK�� $� ILOP� �SURGXFWLRQ� RI� :$&� ������ WLWOHG� µ&KDLQ� /LQNV¶� ZDV�
GLVSOD\HG�DQG�GLVFXVVHG�GXULQJ�WKH�ZRUNVKRS��

R 7KH� WKLUG� ZRUNVKRS� RQ� ³&KDOOHQJHV� )DFLQJ� )LOP� (GLWRUV� LQ� *D]D�
6WULS���

R 7KH�IRXUWK�ZRUNVKRS�RQ�µ3URFHVVLQJ�WKH�([HFXWLYH�)LOP�6FULSW¶��,W�ZDV�
DWWHQGHG�E\����IHPDOH�WUDLQHHV�RI�:$&��$�ILOP�WLWOHG�µ7UHVSDVVHUV�RI�
WKH�6NLQ�RI�*D]D¶�ZDV�GLVSOD\HG�DQG�GLVFXVVHG�GXULQJ�WKH�ZRUNVKRS��

x 1LQH�DZDUHQHVV�ZRUNVKRSV�KDYH�EHHQ�FRQGXFWHG�DQG�DWWHQGHG�E\�����ZRPHQ��
'XULQJ�WKH�ZRUNVKRS�ILOPV�KDYH�EHHQ�GLVSOD\HG�DQG�GLVFXVVHG�DV�IROORZV��

R 7KH�ILUVW�ZRUNVKRS�RQ�ZRPHQ¶V�UROH�LQ�ZRUN��$�ILOP�WLWOHG�µ:RPHQ�LQ�
0HQ¶V� )LHOGV¶�� ZDV� GLVSOD\HG� DQG� GLVFXVVHG� E\� ��� ZRPHQ�� ,Q�
FRRUGLQDWLRQ� ZLWK� WKH� 6RXWKHUQ� *D]D� )HPDOH� -RXUQDOLVWV� )RUXP� LQ�
5DIDK��

R 7KH�VHFRQG�ZRUNVKRS�ZDV�RQ�WKH�HIIHFW�RI� ODZOHVVQHVV�RQ�ZRPHQ��$�
ILOP��µ7KLV�LV�P\�+RPHODQG¶��ZDV�VKRZQ�DQG�GLVFXVVHG�E\����ZRPHQ�
LQ� -DEDOLD� LQ� FRRUGLQDWLRQ� ZLWK� $O� $QTDD� $VVRFLDWLRQ� IRU� 6RFLDO�
'HYHORSPHQW��
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R 'XULQJ�WKH�WKLUG�ZRUNVKRS��WKH�VDPH�ILOP�ZDV�GLVSOD\HG�DQG�GLVFXVVHG�
E\ ��� ZRPHQ� LQ� -DEDOLD� LQ� FRRUGLQDWLRQ� ZLWK� WKH� :RPHQ�
(PSRZHUPHQW�&HQWHU�

R 'XULQJ� WKH� IRXUWK� ZRUNVKRS�� WKH� VDPH� ILOP� ZDV� GLVSOD\HG� DQG�
GLVFXVVHG� E\� ��� ZRPHQ� LQ� %HLW� +DQRXQ� LQ� FRRUGLQDWLRQ� ZLWK� WKH�
)DPLO\�'HYHORSPHQW�$VVRFLDWLRQ�

R 'XULQJ�WKH�ILIWK�ZRUNVKRS��WKH�VDPH�ILOP�ZDV�GLVSOD\HG�DQG�GLVFXVVHG�
E\ ���ZRPHQ�LQ�6KHMD\LD�GLVWULFW�LQ�*D]D�LQ�FRRUGLQDWLRQ�ZLWK�=DNKHU�
$VVRFLDWLRQ��

R 'XULQJ�WKH�VL[WK�ZRUNVKRS��WKH�VDPH�ILOP�ZDV�GLVSOD\HG�DQG�GLVFXVVHG�
E\ ���ZRPHQ�LQ�6KHLNK�5DGZDQ�GLVWULFW�LQ�*D]D�LQ�FRRUGLQDWLRQ�ZLWK�
=DNKHU�$VVRFLDWLRQ��

R 7KH� VHYHQWK�ZRUNVKRS� RQ�ZRPHQ� DQG�ZRUN��$� ILOP� WLWOHG� µ,� DP� WKH�
0RRQ¶�ZDV�GLVSOD\HG� DQG� GLVFXVVHG� E\����ZRPHQ� VWDII� RI�$O�$]KDU�
8QLYHUVLW\�LQ�WKH�FRQWH[W�RI�WKH��WK�0DUFK�HYHQWV���

R 7KH�HLJKWK�ZRUNVKRS�RQ�7KH�YRLFH�RI�GHSULYDWLRQ�� �DERXW�GLYRUFH�� LQ�
%HLW�/DKLD�YLOODJH��

R 7KH�QLQWK�ZRUNVKRS� RQ�7KH� YRLFH� RI� GHSULYDWLRQ�� �DERXW�GLYRUFH�� DW�
WKH�3DOHVWLQLDQ�:RPHQ�JHQHUDO�8QLRQ�LQ�%HLW�/DKLD�+RXVLQJ�3URMHFW��

x 3URGXFLQJ���ILOPV�DV�IROORZV��
R $ ILOP�RQ���RI�:$&�VXSSRUWHG�60(�3URJUDP¶V�VPDOO�SURMHFWV��
R $ ILOP�RQ���GLYRUFH� LVVXHV� IRFXVLQJ�RQ� WKH� LPSDFW�RI� ODZOHVVQHVV�RQ�

WKH�VRFLDO�IDEULF��
R $ ILOP�GRFXPHQWLQJ�:$&�LPSOHPHQWHG�DFWLYLWLHV�DQG�DFKLHYHG�UHVXOWV�

GXULQJ�������

�



��

����5HVHDUFK�3URJUDP�$FWLYLWLHV�
7KH�5HVHDUFK�SURJUDP�DLPHG�WR�VXSSRUWLQJ�VRFLHW\�DQG�WKH�ZRPHQ¶V�PRYHPHQW�LQ�WKH�
*D]D�6WULS�ZLWK�WKH�QHFHVVDU\�LQIRUPDWLRQ�DERXW�ZRPHQ�DQG�JHQGHU�LVVXHV��)ROORZLQJ�
DUH�WKH�DFWLYLWLHV�LPSOHPHQWHG�XQGHU�WKLV�SURJUDP��

x 7UDLQLQJ����IHPDOH�SDUWLFLSDQWV�LQ�UHVHDUFK�PHWKRGRORJ\�ZLWK�IRFXV�RQ�ZRPHQ�
LVVXHV��7KH�WUDLQLQJ�DLPHG�WR�HQKDQFH�WKH�VNLOOV�RI�WKH�WUDLQHHV�DQG�HTXLS�WKH�
ZRPHQ� RUJDQL]DWLRQV� ZLWK� IHPDOH� UHVHDUFKHUV�� 7UDLQLQJ� WRRN� SODFH� EHWZHHQ�
���������� DQG� ����������� )RXU� RI� WKH� SDUWLFLSDQWV� KDYH� EHHQ� FKRVHQ� WR�
FRQGXFW� UHVHDUFK� VWXGLHV�� 0RUHRYHU�� FRQGXFWLQJ� D� WRWDO� RI� ��� KRXUV� RI�
PHHWLQJV�ZLWK�WKH�VHOHFWHG�IHPDOH�UHVHDUFKHUV��

x )RXU� UHVHDUFK� VWXGLHV� DUH� EHLQJ� FRQGXFWHG� LQ� WKH� SHULRG� ��������� WR�
�����������DV�IROORZV��

R 7KH� ILUVW� VWXG\� WLWOHG� µ6WXG\LQJ� WKH� ,PSDFW� RI� WKH� *UDQWV� DQG� /RDQV�
SURYLGHG� E\�:$&� ±� 60(� 3URJUDP¶�� 7KH� VWXG\� DLPHG� DW� HYDOXDWLQJ�
DQG�GHYHORSLQJ�RI�WKH�60(�SURJUDP���

9LGHR�$FWLYLWLHV



��

R 7KH� VHFRQG� VWXG\� ±� D�0DVWHUV�7KHVLV� �� WLWOHG� µ6RFLDO� 6NLOOV� DQG� WKHLU�
(IIHFW� RQ� WKH� 'HFLVLRQ�0DNLQJ� &DSDFLW\� DPRQJ�:RPHQ� /HDGHUV� LQ�
3DOHVWLQLDQ�&LYLO�6RFLHW\¶��

R 7KH� WKLUG� VWXG\�HQWLWOHG� µ7KH� ,PSDFW�RI� WKH� ,QWUD�3DOHVWLQLDQ�)LJKWLQJ�
RQ�6RFLDO�)DEULF�DQG�)DPLO\�5HODWLRQVKLSV¶��ZLWK�IRFXV�RQ�LVVXHV�VXFK�
DV�YLROHQFH�DJDLQVW�ZRPHQ��GLYRUFH��DQG�VRFLDO�UROHV��

R 7KH�IRXUWK�VWXG\�WLWOHG�µ$�&RPSDUDWLYH�6WXG\�RI�:RPHQ�0RXUQLQJ�WKH�
/RVV�RI�WKHLU�&KLOGUHQ�GXH�WKH�,VUDHOL�$UP\�DV�FRPSDUHG�WR�WKDW�FDXVHG�
E\ WKH� ,QWUD�3DOHVWLQLDQ�)LJKWLQJ¶��ZLWK� IRFXV�RQ� WKH�VWDWXV�RI�ZRPHQ�
DPLGVW�WKH�H[FHSWLRQDO�VLWXDWLRQ�LQ�WKH�*D]D�6WULS��

R 7UDQVODWLQJ� �� VXPPDULHV� RI� SUHYLRXV� VWXGLHV� LQWR� (QJOLVK�� 7RSLFV�
LQFOXGHG��ZRPHQ�LQ�WKH�0DZDVL�DUHD��UDSH��GHSULYLQJ�ZRPHQ�RI�WKHLU�
LQKHULWDQFH�SULYLOHJHV�DQG�WKH�LPSDFW�RI�ODZOHVVQHVV�RQ�ZRPHQ��

R 3UHSDULQJ� WKH�ZRPHQ� UHVHDUFK�PDQXDO� LQFOXGLQJ� ���ZRPHQ� UHVHDUFK�
DQG�UHSRUWV��

x ([WHQGLQJ� WKH� RXWUHDFK� DQG� QHWZRUNLQJ�ZLWK� UHOHYDQW� UHVHDUFK� RUJDQL]DWLRQV�
VXFK� DV� WKH� 3DOHVWLQLDQ� :RPDQ� &HQWHU� IRU� 5HVHDUFK� DQG� 'RFXPHQWDWLRQ���
5DPDOODK�DQG�:RPHQ�5HVHDUFK�DQG�&RXQVHOLQJ�&HQWHU��*D]D��

x 3URYLGLQJ�UHVHDUFK�VWXGLHV�WR�����YLVLWRUV�IURP�RUJDQL]DWLRQV�DQG�XQLYHUVLWLHV��
x 2UJDQL]LQJ� �� ZRUNVKRSV� WR� GLVFXVV� UHVHDUFK� VWXGLHV� DWWHQGHG� E\� ����

SDUWLFLSDQWV��
x 3XEOLVKLQJ� UHVHDUFK� VWXGLHV� LQ� $O�*KD\GD� PDJD]LQH�� :RPHQ� 9RLFH�

QHZVSDSHU�� $UDE�:HHNO\� 1HZVSDSHU� LQ� /RQGRQ��0DD
Q� PHGLD� $JHQF\� DQG�
$PHG��%HVLGHV��WKH�UHVHDUFK�VWXGLHV�ZHUH�GLVVHPLQDWHG�YLD�3DOHVWLQH�6DWHOOLWH�
&KDQQHO��

x :$&� DVVLJQHG� D� /LEUDU\� DGPLQLVWUDWRU� DQG� ERRNV� EHLQJ� OHQW� WR� XQLYHUVLW\�
VWXGHQWV��

x $VVLJQLQJ� :HE� DGPLQLVWUDWRU� DQG� WKH� H[LVWLQJ� ZHEVLWH� ZDV� GHYHORSHG�
JUDGXDOO\�DQG�VXSSOLHG�ZLWK�$UDELF�UHSRUWV�URXWLQHO\�DFFHVVLEOH�RQOLQH��



��

����'HYHORSPHQW�&OLQLF�³60(V´�3URJUDP�$FWLYLWLHV�
7KLV�SURJUDP�LQWHQGHG�WR�LPSURYH�WKH�HFRQRPLF�ZHOIDUH�RI�GLVDGYDQWDJHG�ZRPHQ�LQ�
WKH�*D]D�6WULS�YLD�HQKDQFLQJ�WKH�NQRZOHGJH�DQG�VNLOOV�RI�GLVDGYDQWDJHG�ZRPHQ�LQ�EXVLQHVV��
WUDLQLQJ� RI�ZRUNLQJ�ZRPHQ� LQ� FUHGLW� RUJDQL]DWLRQV� RQ� GHYHORSPHQW� DQG� KXPDQ� ULJKWV�� DQG�

5HVHDUFK�$FWLYLWLHV�



��

GHYHORSLQJ�GDWDEDVH� V\VWHP�RI�ZRPHQ�HQWUHSUHQHXUV�� �7KH� DFWLYLWLHV� LPSOHPHQWHG�XQGHU�
WKLV�SURJUDP�LQFOXGHG��

x 7ZR� WUDLQLQJ� FRXUVHV� ZHUH� FRQGXFWHG� RQ� �KRZ� WR� VWDUW� \RXU� EXVLQHVV�� DV�
IROORZV��
R 7KH�ILUVW�WUDLQLQJ�ZDV�DWWHQGHG�E\����ZRPHQ�ZLWK�SURIHVVLRQDO�VNLOOV�LQ�

FRRUGLQDWLRQ� ZLWK� WKH� *&0+3� ZRPHQ� VXSSRUW� DQG� UHKDELOLWDWLRQ�
SURMHFW��5DIDK��

R 7KH� VHFRQG� WUDLQLQJ� ZDV� FRQGXFWHG� DW� :$&� LQ� WKH� SHULRG� ������
$XJXVW�������DQG�DWWHQGHG�E\����UXUDO�PDUJLQDOL]HG�ZRPHQ�IURP�'HLU�
(O�%DODK��,W�IRFXVHG�RQ�XWLOL]LQJ�WKH�VLPSOH�VNLOOV�RI�ZRPHQ�LQ�FUHDWLQJ�
MRE� RSSRUWXQLWLHV� DQG� GHYHORSLQJ� WKH� VNLOOV� RI� ZRPHQ� RQ� IHDVLELOLW\�
VWXGLHV��

R )HDVLELOLW\�VWXGLHV�RI�SRWHQWLDO�SURMHFWV�KDYH�EHHQ�GHYHORSHG�
x 2QH� WUDLQLQJ�FRXUVH�ZDV�KHOG�DQG����ZRPHQ�HQWUHSUHQHXUV�EHQHILWHG�IURP�

WKH� WUDLQLQJ�� 7KH� WUDLQLQJ�ZDV� FRQGXFWHG� LQ� FRRUGLQDWLRQ�ZLWK� WKH�:RPDQ�
DQG�6RFLHW\�(PSRZHUPHQW�&HQWHU��1XVVHLUDW��
R ����ZRPHQ� UHFHLYHG� ILQDQFLDO� DVVLVWDQFH� �������HDFK�� IRU�GHYHORSLQJ�

WKHLU�SURMHFWV��
x 7ZR�GD\V�ZRUNVKRS�ZDV�KHOG�DQG����ZRPHQ�EHQHILFLDULHV�RI������SURMHFWV�

DWWHQGHG�DQG�UHFHLYHG�FRQVXOWDWLRQ�UHJDUGLQJ�WKHLU�SURMHFWV�DQG�UHIOHFWHG�RQ�
WKHLU�OHDUQHG�OHVVRQV�

x 0RQLWRULQJ�	�IROORZ�XS�ZLWK�WKH�WDUJHWHG�ZRPHQ��
x &RQGXFWLQJ�����WUDLQLQJ�FRXUVHV�RQ���'HYHORSPHQW�DQG�+XPDQ�5LJKWV���7KH�

ILUVW� DQG� VHFRQG� WUDLQLQJ� FRXUVHV�ZHUH� DWWHQGHG�E\����DQG���� IHPDOH� VWDII�
UHVSHFWLYHO\�IURP�FUHGLW�DQG�RWKHU�FLYLO�VRFLHW\�RUJDQL]DWLRQV��

x 2QH�H[KLELWLRQ�ZDV�KHOG�LQ�WKH�FRQWH[W�RI�0DUFK��WK�FHOHEUDWLRQ�ZKHUHDV����
ZRPHQ� 1*2V� SDUWLFLSDWHG� ZLWK� WKHLU� KDQGFUDIWV� DQG� IRRG� SURGXFWV��
DORQJVLGH� LQGLYLGXDO� SURGXFWLYH�ZRPHQ�� 7KH� H[KLELWLRQ� KDV� FRQWULEXWHG� WR�
HQKDQFLQJ� WKH� SDUWLFLSDWLRQ� RI�ZRPHQ� HQWUHSUHQHXUV� WR� QHWZRUN�ZLWK� HDFK�
RWKHU�DQG�RWKHU�ZRPHQ�1*2V��PDUNHWLQJ�DQG�SURPRWLQJ�WKHLU�SURGXFWV�DQG�
HQKDQFLQJ�WKH�UROH�RI�ZRPHQ�LQ�HFRQRPLF�GHYHORSPHQW��7KH�H[KLELWLRQ�ZDV�
LQDXJXUDWHG�E\�WKH�0D\RU�RI�*D]D�DQG�WKHUH�ZHUH�RYHU�������YLVLWRUV�GXULQJ�
WKH�WKUHH�GD\V��*RRG�PHGLD�FRYHUDJH�ZDV�SURYLGHG��DQG�WUDGLWLRQDO�IRONORUH�
DQG� GDQFH� WRRN� SODFH� LQ� WKH� EDFNJURXQG�� 7KH� VDOHV� UDWHV� H[FHHGHG� ����
GHVSLWH�WKH�FXUUHQW�HFRQRPLF�UHFHVV��



��

x 7KUHH� VSHFLDOL]HG� ZRUNVKRSV� RQ� �ZRPHQ� DQG� VPDOO� EXVLQHVV� SURMHFWV��
DWWHQGHG�E\����ZRPHQ�DV�IROORZV��
R 7KH� ILUVW� ZRUNVKRS� DWWHQGHG� E\� ���ZRPHQ�� LQ� FRRUGLQDWLRQ�ZLWK� WKH�

'LVDEOHG�5HKDELOLWDWLRQ�$VVRFLDWLRQ��5DIDK��
R 7KH�VHFRQG�ZRUNVKRS�ZDV�DWWHQGHG�E\����ZRPHQ�IURP�UXUDO�DUHDV��LQ�

FRRUGLQDWLRQ�ZLWK�6KDUDND�'HYHORSPHQW�$VVRFLDWLRQ��'HLU�$O�%DODK��
R 7KH�WKLUG�ZRUNVKRS�DWWHQGHG�E\����ZRPHQ�ZLWK�:RPHQ�5HKDELOLWDWLRQ�

SURMHFW�*D]D�RI�WKH�0HQWDO�KHDOWK�3URJUDP��
x 'RFXPHQWLQJ�RI�FDVHV�RI�ZRPHQ�SLRQHHUV�DV�FDVH�VWXGLHV�DQG�FRQGXFWLQJ�D�

UHVHDUFK�VWXG\�RQ�VWDWXV�RI�WKH�ZRPHQ�EHQHILFLDULHV�RI�WKH�SURJUDP��
x 3URGXFLQJ� NQRZOHGJH� DERXW�ZRPHQ� HQWUHSUHQHXU� VXFFHVV� DQG� VWDWXV� EDVHG�

RQ�WKH�DQDO\VLV�RI�WKH�GDWD��

�

���$VVHVVPHQW�RI�$FKLHYHPHQW�RI�5HVXOWV�
7KH� DFKLHYHPHQW� RI� WKH� WDUJHW� UHVXOWV� RI� WKH� VWUDWHJLF� SODQ� �2XWSXWV�� RXWFRPHV� DQG�
LPSDFWV��GXULQJ�WKH�\HDU������KDYH�EHHQ�UHDFKHG�ZLWKRXW�DQ\�FRQVLGHUDEOH�GHYLDWLRQV�
UHIOHFWLQJ�DGHTXDWH�HIILFLHQF\�DQG�HIIHFWLYHQHVV�RI�SURJUDPV
�LPSOHPHQWDWLRQ���
����2XWSXWV�
������3URJUDPV��
��������&DSDFLW\�%XLOGLQJ�

x �� SDUWLFLSDQWV� IURP� ZRPHQ� &%2V� DQG� 1*2V� ZHUH� WUDLQHG� LQ� VNLOOV� RI�
µ3URSRVDO�:ULWLQJ¶��

'HYHORSPHQW�&OLQLF $FWLYLWLHV
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x �� 3DUWLFLSDQWV� IRUP� ZRPHQ� &%2V� DQG� 1*2V� ZHUH� WUDLQHG� LQ� µ3URMHFW�
0DQDJHPHQW¶��

x �� SDUWLFLSDQWV� IRUP� ZRPHQ� &%2V� DQG� 1*2V� ZHUH� WUDLQHG� LQ� µ5HSRUW�
:ULWLQJ¶��

x �� IHPDOH� XQLYHUVLW\� JUDGXDWHV� ZHUH� WUDLQHG� LQ� ³0DQDJHPHQW� DQG�
/HDGHUVKLS�6NLOOV���

x �� SDUWLFLSDQWV�IRUP�ZRPHQ�&%2V�DQG�1*2V�ZHUH�WUDLQHG�LQ�µ*HQGHU¶��
x �� SDUWLFLSDQWV� IURP�ZRPHQ� &%2V�ZHUH� WUDLQHG� LQ� µ&DSDFLW\� %XLOGLQJ� RI�

:RPHQ�&%2V¶��
x �� SDUWLFLSDQWV�IRUP�ZRPHQ�&%2V�ZHUH�WUDLQHG�LQ�YDULRXV�WRSLFV��VWUDWHJLF�

SODQQLQJ��DGPLQLVWUDWLYH�SROLFLHV�DQG�SURFHGXUHV�PDQXDO���
x �� SDUWLFLSDQWV� IURP� ZRPHQ� &%2V� DWWHQGHG� FRQVXOWDWLRQ� VHVVLRQV� LQ�

VWUDWHJLF�SODQQLQJ��DFWLRQ�SODQQLQJ�DQG�SURMHFW�PDQDJHPHQW��
x �� SDUWLFLSDQWV� IRUP�ZRPHQ�&%2V�ZHUH� WUDLQHG� LQ� 
DGYDQFHG�PDQDJHPHQW�

VNLOOV
��
x ��� IHPDOH� XQLYHUVLW\� JUDGXDWHV� KDYH� EHFRPH�PRUH� DZDUH� RI� WKHLU� JHQGHU�

UROHV��
x ��� PDUJLQDOL]HG�DQG�KRXVHKROG�ZRPHQ�KDYH�EHFRPH�PRUH�DZDUH�RI� WKHLU�

JHQGHU�UROHV��
x ��� IHPDOH� XQLYHUVLW\� VWXGHQWV� UHFHLYHG� ILQDQFLDO� DVVLVWDQFH� ZLWK� WKHLU�

WXLWLRQ�IHHV���
��������0HGLD�DQG�&RPPXQLFDWLRQ�

x ������FRSLHV�RI�$O�*KD\GD�PDJD]LQH�SXEOLVKHG�DQG�GLVWULEXWHG���
x � 5DGLR�VSRWV�SURGXFHG�DQG�GLVSOD\HG�RQ�ZRPHQ�LVVXHV��
x � 5DGLR�VHVVLRQV�EURDGFDVW�RQ�ORFDO�UDGLR�VWDWLRQV��
x � 79�VHVVLRQV�VKRZV�LQ�FRRSHUDWLRQ�ZLWK�$UDE�DQG�ORFDO�VDWHOOLWH�FKDQQHOV��
x ��� UHSRUWV� RI� PHGLD� FRYHUDJH� DERXW� :$&� DFWLYLWLHV� SURGXFHG� IRU� ORFDO�

QHZVSDSHUV��LQWHUQHW�GRPDLQV��DQG�QHZV�DJHQFLHV��
x �� -RXUQDOLVWV� IURP� YDULRXV� PHGLD� RUJDQL]DWLRQV� DWWHQGHG� �� VSHFLDOL]HG�

WUDLQLQJ� FRXUVHV� RQ� MRXUQDOLVP� LQFOXGLQJ��:ULWLQJ� 1HZV� 6WRULHV� �)HDWXUH���
1HXWUDOLW\� RI� -RXUQDOLVP� LQ� WKH� WLPH� RI�&ULVLV�� 3UHVV� )RXQGDWLRQ� DQG�3UHVV�
'LDORJXH� DQG� 0DQDJHPHQW� RI� 3XEOLF� 5HODWLRQV� LQ� :RPHQ� &LYLO� 6RFLHW\�
2UJDQL]DWLRQV��



��

x ��� SDUWLFLSDQWV� LQFOXGLQJ� IHPDOH� MRXUQDOLVWV� DQG� H[SHUWV� DWWHQGHG� ��
VSHFLDOL]HG�ZRUNVKRSV�RQ�JHQGHU�DQG�PHGLD�LVVXHV���

x �� MRXUQDOLVWV� DQG� DFWLYLVWV� DWWHQGHG� RQH� GD\� JDWKHULQJ� DQG� GLVFXVVHG�
SURPRWLRQ� RI� WKH� UROH� RI� IHPDOH� MRXUQDOLVWV� LQ� PHGLD� RUJDQL]DWLRQV� WR�
PDLQVWUHDP�JHQGHU�LQ�WKHLU�ZRUN��

x 0RUH� WKDQ� ���� SDUWLFLSDQWV� IURP� RUJDQL]DWLRQV� DQG� LQGLYLGXDOV� DWWHQGHG�
FHOHEUDWLRQV�RI�,QWHUQDWLRQDO�:RPDQ¶V�'D\�RQ��WK�RI�0DUFK��

��������9LGHR�
x �� ZRPHQ�ZHUH�WUDLQHG�LQ�ILOP�SURGXFWLRQ�DV���FRXUVHV�KDYH�EHHQ�FRQGXFWHG�

ZLWK�D�WRWDO�RI�����WUDLQLQJ�KRXUV��
x �� ZRPHQ�WUDLQHHV�DWWHQGHG�LQWHUQVKLSV�DW�ORFDO�PHGLD�SURGXFWLRQ�ILUPV�DQG�

VDWHOOLWH�FKDQQHOV��
x � ZRPHQ� WUDLQHHV� HPSOR\HG� DW� ORFDO� PHGLD� SURGXFWLRQ� ILUPV� DQG� VDWHOOLWH�

FKDQQHOV�HLWKHU�ZLWK�IXOO�VDODULHV�RU�DZDUG��
x ��� ZRPHQ�KDYH� DWWHQGHG� VSHFLDOL]HG�ZRUNVKRSV�RQ�SURIHVVLRQDO�6NLOOV�RI�

)LOP�3URGXFWLRQ�DQG�FRQWH[W�RI�ILOPV���
x ��� ZRUNLQJ� DQG� GLVDGYDQWDJHG� ZRPHQ� KDYH� DWWHQGHG� �� DZDUHQHVV�

ZRUNVKRSV�RQ�JHQGHU�LVVXHV��GRPHVWLF�YLROHQFH��GLYRUFH�DQG�ZRPHQ�ULJKWV��
x � ILOPV� DUH� EHLQJ� SURGXFHG�� WKH� ILUVW� RQ� IRXU� RI� :$&�VXSSRUWHG� 60(�

3URJUDP¶V� VPDOO� SURMHFWV�� WKH� VHFRQG� RQ� WKH� LPSDFW� RI� ODZOHVVQHVV� RQ� WKH�
IDEULF�RI�VRFLHW\�DQG�WKH�WKLUG�RQ�:$&�LPSOHPHQWHG�DFWLYLWLHV�DQG�DFKLHYHG�
UHVXOWV�GXULQJ�������

��������5HVHDUFK�3URJUDP�
x �� IHPDOH�SDUWLFLSDQWV�ZHUH�WUDLQHG�LQ�UHVHDUFK�PHWKRGRORJ\�ZLWK�D�IRFXV�RQ�

ZRPHQ�LVVXHV���
x � UHVHDUFK�VWXGLHV�ZHUH�FRQGXFWHG��7KH�ILUVW�RQ�µ6WXG\LQJ�WKH�,PSDFW�RI�WKH�

*UDQWV�DQG�/RDQV�SURYLGHG�E\�:$&�±�60(�3URJUDP¶���7KH�VHFRQG�RQ�±�D�
0DVWHUV� 7KHVLV� �� WLWOHG� µ6RFLDO� 6NLOOV� DQG� WKHLU� (IIHFW� RQ� WKH� 'HFLVLRQ�
0DNLQJ�&DSDFLW\�DPRQJ�:RPHQ�/HDGHUV� LQ�3DOHVWLQLDQ�&LYLO�6RFLHW\¶�� WKH�
WKLUG�RQ�µ7KH�,PSDFW�RI�WKH�,QWUD�3DOHVWLQLDQ�)LJKWLQJ�RQ�6RFLDO�)DEULF�DQG�
)DPLO\�5HODWLRQVKLSV¶�DQG� WKH� IRXUWK�RQ� µ$�&RPSDUDWLYH�6WXG\�RI�:RPHQ�
0RXUQLQJ� WKH�/RVV�RI� WKHLU�&KLOGUHQ� GXH� WKH� ,VUDHOL�$UP\� DV� FRPSDUHG� WR�
WKDW�FDXVHG�E\�WKH�,QWUD�3DOHVWLQLDQ�)LJKWLQJ¶��



��

x � VXPPDULHV�RI� SUHYLRXV� VWXGLHV�KDYH�EHHQ� WUDQVODWHG� LQWR�(QJOLVK��7RSLFV�
LQFOXGHG�� ZRPHQ� LQ� WKH� 0DZDVL� DUHD�� UDSH�� GHSULYLQJ� ZRPHQ� RI� WKHLU�
LQKHULWDQFH�SULYLOHJHV�DQG�WKH�LPSDFW�RI�ODZOHVVQHVV�RQ�ZRPHQ��

x 0RUH�WKDW����VWXGLHV�DQG�UHSRUWV�KDYH�EHHQ�FROOHFWHG�LQ�DQ�HIIRUW�WR�SURGXFH�
D PDQXDO�IRU�ZRPHQ�UHODWHG�VWXGLHV��

x 1HWZRUNLQJ� HVWDEOLVKHG� ZLWK� UHOHYDQW� UHVHDUFK� RUJDQL]DWLRQV� VXFK� DV� WKH�
3DOHVWLQLDQ�:RPDQ�&HQWHU�IRU�5HVHDUFK�DQG�'RFXPHQWDWLRQ���5DPDOODK�DQG�
:RPHQ�5HVHDUFK�DQG�&RXQVHOLQJ�&HQWHU��*D]D��

x ��� YLVLWRUV�IURP�RUJDQL]DWLRQV�DQG�XQLYHUVLWLHV�UHFHLYHG�UHVHDUFK�VWXGLHV��
x ��� SDUWLFLSDQWV�DWWHQGHG�����ZRUNVKRSV�WR�GLVFXVV�UHVHDUFK�VWXGLHV�
x 5HVHDUFK� VWXGLHV� SXEOLVKHG� LQ� $O�*KD\GD� PDJD]LQH�� :RPHQ� 9RLFH�

QHZVSDSHU��$UDE�:HHNO\�1HZVSDSHU� LQ�/RQGRQ��0DD
Q�PHGLD�$JHQF\�DQG�
$PHG��DQG�GLVVHPLQDWHG�YLD�3DOHVWLQH�6DWHOOLWH�&KDQQHO��

x ([LVWLQJ�OLEUDU\�GHYHORSHG��
x ([LVWLQJ�ZHEVLWH�XSJUDGHG��

��������'HYHORSPHQWDO�&OLQLF�³60(6´�
x �� GLVDGYDQWDJHG�ZRPHQ�KDYH�EHHQ�WUDLQHG�DQG�JDLQHG�NQRZOHGJH�RQ��+RZ�

WR�6WDUW�<RXU�%XVLQHVV��
x �� GLVDGYDQWDJHG�ZRPHQ�KDYH�EHHQ�WUDLQHG�LQ�RUGHU� WR�HQKDQFH�WKHLU�VNLOOV�

LQ�LPSURYLQJ�WKHLU�EXVLQHVVHV��
x � ZRPHQ� UHFHLYHG� ILQDQFLDO� DVVLVWDQFH� ������� HDFK�� IRU� GHYHORSLQJ� WKHLU�

SURMHFWV��
x �� ZRPHQ� ±� EHQHILFLDULHV� RI� SURMHFWV� FDUULHG� RXW� LQ� ����� UHFHLYHG�

FRQVXOWDWLRQV�GXULQJ���FRQVXOWDWLRQ�VHVVLRQV��
x �� ZRUNLQJ�ZRPHQ�IURP�FUHGLW�DQG�RWKHU�FLYLO�VRFLHW\�RUJDQL]DWLRQV�WUDLQHG�

LQ�³'HYHORSPHQW�DQG�+XPDQ�5LJKWV���
x 'LVDGYDQWDJHG�ZRPHQ�HQWUHSUHQHXUV� SDUWLFLSDWHG� LQ�RQH� DQQXDO�H[KLELWLRQ��

�� ZRPHQ�1*2V�SDUWLFLSDWHG�DQG�YLVLWRUV�H[FHHGHG��������
x �� GLVDGYDQWDJHG�ZRPHQ�LPSURYHG�WKHLU�DZDUHQHVV�GXULQJ���ZRUNVKRSV�RQ�

JHQGHU�DQG�GHYHORSPHQW�LVVXHV��
x 'RFXPHQWHG�FDVHV�RI�ZRPHQ�SLRQHHUV�LQ�VPDOO�EXVLQHVVHV�DV�FDVH�VWXGLHV��
x 3URGXFHG�NQRZOHGJH�DERXW�ZRPHQ�HQWUHSUHQHXU�VXFFHVV�DQG�VWDWXV�EDVHG�RQ�

WKH�DQDO\VLV�RI�WKH�GDWD��
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������3URMHFWV�
� 3UHYHQWLRQ�RI�9LROHQFH�DJDLQVW�:RPHQ�±�815:$�
2EMHFWLYH� 5DLVLQJ� WKH� DZDUHQHVV� RI� ZRPHQ� DQG� IDPLOLHV� ZLWK� UHJDUG� WR� GRPHVWLF�
YLROHQFH�DQG�DOORZLQJ�ZRPHQ�WR�H[SUHVV�WKHPVHOYHV�DQG�WKHLU�H[SHULHQFHV�
5HVXOWV��

x &RQGXFWLQJ� ��� GLVFXVVLRQ� JURXSV� IRU� ZRPHQ� HDFK� LQYROYLQJ� ��� ZRPHQ��
(DFK�GLVFXVVLRQ�JURXS�ZLOO� LQYROYH�RQH�VHVVLRQ�SHU�ZHHN�IRU� WKUHH�PRQWKV��
7ZR� JURXSV� ZLOO� EH� KHOG� LQ� HDFK� JRYHUQRUDWH� FRQFXUUHQWO\� WRWDOLQJ� WHQ�
JURXSV� DFURVV� WKH� *D]D� 6WULS� HYHU\� WKUHH� PRQWKV�� 7KH� JURXSV� ZLOO� EH�
GHOLYHUHG�IRU�D�SHULRG�RI���PRQWKV�DQG�LQYROYH�D�PLQLPXP�RI�����ZRPHQ��

x &RQGXFWLQJ����GLVFXVVLRQ�JURXSV�IRU�IDPLOLHV�DQG�HDFK�GLVFXVVLRQ�JURXS�ZLOO�
LQYROYH����SDUWLFLSDQWV��(DFK�GLVFXVVLRQ�JURXS�ZLOO�LQYROYH�RQH�VHVVLRQ�SHU�
ZHHN� IRU� WKUHH� PRQWKV�� 7ZR� JURXSV� ZLOO� EH� KHOG� LQ� HDFK� JRYHUQRUDWH�
FRQFXUUHQWO\� WRWDOLQJ� WHQ�JURXSV�DFURVV� WKH�*D]D�6WULS�HYHU\� WKUHH�PRQWKV��
7KH� JURXSV� ZLOO� EH� GHOLYHUHG� IRU� D� SHULRG� RI� �� PRQWKV� DQG� LQYROYH� D�
PLQLPXP�RI�����SDUWLFLSDQWV��

%HQHILFLDULHV�
7KH� EHQHILFLDULHV� LQFOXGHG� ����ZRPHQ� DWWHQGLQJ� GLVFXVVLRQ� JURXSV� IRU�ZRPHQ� DQG�
��� SDUWLFLSDQWV�RI�GLVFXVVLRQ�JURXSV�RI� IDPLOLHV� IURP�PDUJLQDOL]HG�FRPPXQLWLHV� LQ�
WKH�ZKROH�*D]D�6WULS��
�
� (PSRZHULQJ� 3DOHVWLQLDQ�:RPHQ� ±� 7UDQVIRUPDWLRQ� &RPPXQLWLHV� �%HQD¶D�� ±�
(&�YLD�&DUH�,QWHUQDWLRQDO�
2EMHFWLYH� &RQWULEXWH�WR�SRYHUW\�HUDGLFDWLRQ�DQG�SURPRWH�JHQGHU�HTXLW\�DQG�ZRPHQ¶V�
HPSRZHUPHQW��
5HVXOWV��

x 2UJDQL]DWLRQDO� FDSDFLW\� RI�&%2V� VWUHQJWKHQHG� WKURXJK� WDLORUHG� WUDLQLQJ� LQ�
DUHDV� VXFK� DV� ILQDQFLDO� PDQDJHPHQW�� UHVRXUFH� PRELOL]DWLRQ� DQG� LQWHUQDO�
JRYHUQDQFH��

x ,QFUHDVHG� NQRZOHGJH� DQG� VNLOOV� DPRQJ� &%2V� LQ� WKH� XVH� RI� SDUWLFLSDWRU\�
DSSURDFKHV� IRU� WKH� GHYHORSPHQW� RI� FRPPXQLW\� DFWLRQ� SODQV� WKDW� UHSUHVHQW�
WKH�LQWHUHVWV�RI�ZRPHQ�

x ,PSURYHG� FDSDFLW\� RI�&%2V� WR� EXLOG� FRDOLWLRQV� DQG� DGYRFDWH� IRU�ZRPHQ¶V�
SROLWLFDO�SDUWLFLSDWLRQ�DQG�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�
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x ,PSURYHPHQW� LQ� WKH� DWWLWXGHV� WRZDUGV� JHQGHU� QRUPV� DQG� ZRPHQ¶V�
SDUWLFLSDWLRQ�LQ�VRFLDO��SROLWLFDO�DQG�HFRQRPLF�VSKHUHV�RI�WKHLU�FRPPXQLWLHV��
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%HQHILFLDULHV��
7KH�WDUJHW�JURXSV�LQFOXGH�������ZRPHQ�LQ�WKH�ZKROH�RI�WKH�*D]D�6WULS��:$&�DQG�
:$7&��WHQ�&%2V��%HQHILFLDULHV�LQFOXGH���������SHRSOH�ERWK�PHQ�DQG�ZRPHQ�RI�
DOO�DJH�JURXSV�LQ�WKH�ZKROH�*D]D�6WULS��

�����2XWFRPHV�RQ�7DUJHW�*URXSV�
7KHUH� DUH� LQGLFDWLRQV� RI� SRVLWLYH� RXWFRPHV� RQ� WDUJHW� JURXSV� RI� WKH� YDULRXV�
SURJUDPV��(YLGHQW�VXFFHVV�LQGLFDWRUV�DUH��
x &KDQJHV� LQ� DWWLWXGHV�� EHKDYLRUV�� TXDOLW\� RI� UHODWLRQVKLSV� DQG�

FRPPXQLFDWLRQ�LQWHUDFWLRQ� DPRQJ� VWDII�VWDII�� VWDII�PDQDJHPHQW� DQG� VWDII��
WDUJHW�EHQHILFLDU\�JURXSV�RI�ZRPHQ�&%2V� LQ�1RUWK��5DIDK�DQG� WKH�0LGGOH�
*RYHUQRUDWH��

x ,QFUHDVHG�TXDOLW\�RI�DFKLHYHG�UHVXOWV�E\�&%2V��LQFOXGLQJ�RXWSXWV��RXWFRPHV�
DQG�LPSDFWV��

x ,QFUHDVHG� GHJUHH� RI� VDWLVIDFWLRQ� RI� WDUJHW� EHQHILFLDU\� JURXSV� RI�:$&� DQG�
ZRPHQ�&%2V��

x ,PSURYHG�NQRZOHGJH��XQGHUVWDQGLQJ��VNLOOV�DQG�DWWLWXGH�RI�WDUJHW�EHQHILFLDU\�
JURXSV� DWWHQGHG� WUDLQLQJ� DQG� DZDUHQHVV�ZRUNVKRSV� LQFOXGLQJ�PDUJLQDOL]HG�
KRXVHKROGV��IHPDOH�XQLYHUVLW\�VWXGHQWV��ODZ\HUV�DQG�MRXUQDOLVWV��

x ,PSURYHG� TXDOLW\� RI� OLIH� IRU� ZRPHQ� HQWUHSUHQHXUV� ZKR� UHFHLYHG� ILQDQFLDO�
DVVLVWDQFH�WR�VXSSRUW�WKHLU�EXVLQHVV�SURMHFWV���

x ,QFUHDVHG� EHQHILWV� RI�ZRPHQ� HQWUHSUHQHXUV�ZKR� SDUWLFLSDWHG� LQ� WKH� DQQXDO�
H[KLELWLRQ�DQG�PDUNHWHG�WKHLU�SURGXFWV��

x ,QFUHDVHG� ZRPHQ� DXWRQRP\� DQG� LQIOXHQFH� RQ� GHFLVLRQ�PDNLQJ� DW� WKH�
KRXVHKROG�OHYHO�DQG�FKDQJH�VNHZHG�JHQGHU�UHODWLRQV��

x ,QFUHDVHG� � ZRPHQ
V� DFFHVV� WR� HPSOR\PHQW� DQG� WUDLQLQJ� RSSRUWXQLWLHV� DQG�
UHVRXUFHV��)LYH�ZRPHQ�WUDLQHHV�XQGHU�WKH�YLGHR�SURJUDP�HPSOR\HG�DW�ORFDO�
PHGLD� SURGXFWLRQ� ILUPV� DQG� VDWHOOLWH� FKDQQHOV� � HLWKHU� ZLWK� IXOO� VDODULHV� RU�
DZDUG��

x ,QFUHDVHG�ZRPHQ
V� DFFHVV� WR� XQLYHUVLW\� HGXFDWLRQ� IRU�PDUJLQDOL]HG� IHPDOH�
VWXGHQWV�JLYLQJ�WKHP�PRUH�RSSRUWXQLWLHV�LQ�OLIH��

x 5HGXFWLRQ� LQ� YLROHQFH� DJDLQVW� ZRPHQ� DV� D� UHVXOW� RI� NQRZOHGJH� DERXW�
ZRPHQ¶V�ULJKWV�WR�VDIHW\��

x ,QFUHDVHG�QRQ�GLVFULPLQDWLRQ�LQ�ZRPHQ�UHPXQHUDWLRQ�E\�HPSOR\HUV��
x ,QFUHDVHG��DFWLYH�SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�RUJDQL]DWLRQDO�SROLF\�PDNLQJ��
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����,PSDFWV�RQ�6RFLHW\�
7KH�SURJUDPV¶�LPSOHPHQWDWLRQ�GXULQJ������LQGLFDWHG�SRVLWLYH�LPSDFWV�RQ�WKH�VWDWXV�RI�
WKH�ZRPHQ¶V�VHFWRU�DQG�VRFLHW\�DV�D�ZKROH��(YLGHQW�VXFFHVV�LQGLFDWRUV�DW�WKH�OHYHO�RI�
ZRPHQ
V�VHFWRU�DUH���

x 3URIHVVLRQDO�GHYHORSPHQW�RI� WDUJHWHG�&%2V� LQ�QRUWK�DQG�5DIDK�ZKLFK�DUH��
6DYLQJ� DQG� /HQGLQJ� $VVRFLDWLRQ�� )DPLO\� 'HYHORSPHQW� $VVRFLDWLRQ�� $O�
4XGV�0HGLFDO�&HQWHU��:RPHQ�*HQHUDO�8QLRQ�DQG�:RPHQ�$FWLYLW\�&HQWHU�
LQ� 5DIDK� 7KHVH� &%2V� LPSOHPHQWHG� LQWHUYHQWLRQV� VXSSRUWHG� E\� :$&�
HIILFLHQWO\��

x $GGLWLRQ�RI�ZHOO��WUDLQHG�KXPDQ�UHVRXUFHV�WR�ZRPHQ�VHFWRU�
x $GGLWLRQ� RI� OHVVRQV� OHDUQHG� IURP� VXFFHVVIXO� DQG� OHVV� VXFFHVVIXO� VWRULHV� WR�

EXLOG�RQ��
x *HQHUDWLRQ� RI� QHZ� NQRZOHGJH� YLD� DFWLRQ� ZRPHQ� UHVHDUFK� WRZDUGV� EHWWHU�

XQGHUVWDQGLQJ� RI� ZRPHQ� DQG� JHQGHU� LVVXHV� DQG� WKHLU� SULRULWLHV�� 7KLV� KDV�
VXSSRUWHG�GHFLVLRQ�PDNLQJ�LQ�ZRPHQ�RUJDQL]DWLRQV�DQG�VHOHFWLRQ�RI�VXLWDEOH�
LQWHUYHQWLRQV�WKDW�IDFLOLWDWHV�SURPRWLQJ�ZRPHQ¶V�ULJKWV�DQG�JHQGHU�HTXDOLW\��

x +\EULG�RI�LQQRYDWLYH�LQWHUYHQWLRQV�VXFK�DV�WKH�YLGHR�DQG�PHGLD�ZLWK�JHQGHU�
DZDUHQHVV�KDV�SURPRWHG�ZRPHQ�HPSRZHUPHQW��

x *URZWK�RI�ZRPHQ�PRYHPHQW�LQ�*D]D�6WULS��
�
(YLGHQW�VXFFHVV�LQGLFDWRUV�DW�WKH�OHYHO�RI�VRFLHW\�DV�D�ZKROH�DUH���

x ,QFUHDVHG�FRPPXQLW\�DZDUHQHVV�DQG�HGXFDWLRQ�LQ�ZRPHQ
�ULJKWV�DQG�JHQGHU�
VHQVLWLYLW\��

x ,QFUHDVHG� OHYHO� RI� FRPPXQLW\� VHQVLWL]DWLRQ� RQ�ZRPHQ
V� ULJKWV� DQG� JHQGHU�
HTXDOLW\�LVVXHV�LQ�*D]D�6WULS��

x ,QFUHDVHG� SXEOLFLW\� DQG� DFNQRZOHGJHPHQW� RI� ZRPHQ
V� PXOWLSOH� UROHV� LQ�
3DOHVWLQLDQ�VRFLHW\�PDLQO\�E\�HPSOR\HUV��

x ,QFUHDVHG�ZRPHQ¶V�FRQWULEXWLRQ�DV�SDUWQHUV� LQ� WKH�VXVWDLQDEOH�GHYHORSPHQW�
RI�3DOHVWLQLDQ�VRFLHW\���

x ,PSURYHG�SV\FKRVRFLDO�DQG�HFRQRPLF�FRQGLWLRQV�RI�ZRPHQ¶V�IDPLOLHV��
x (VWDEOLVKHG� VRFLDO� UHODWLRQVKLSV� DPRQJ� WKH� IDPLOLHV� RI� WDUJHWHG� EHQHILFLDU\�

JURXSV��
x ,QFUHDVHG� YLVLELOLW\� RI�:$&�DQG� WKH� RXWUHDFK� RI� LWV� YLVLRQ� DQG�PLVVLRQ� LQ�

3DOHVWLQLDQ�VRFLHW\��
�
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����%HQHILFLDU\�5HDFWLRQV�
7KH�IROORZLQJ�VDPSOH�WHVWLPRQLHV�EHDU�ZLWQHVV�WR�WKH�VDWLVIDFWLRQ�DQG�DSSUHFLDWLRQ�RI�
WKH� WDUJHW� JURXSV� DQG� LQGLFDWLRQV� WR�SRVLWLYH�RXWFRPHV�RQ� WKHVH�JURXSV� DQG�SRVLWLYH�
LPSDFWV�RQ�VRFLHW\�DV�D�ZKROH���

x � ,�ZDV�QHYHU�DZDUH�RI�WKH�JHQGHU�FRQFHSW�DQG�LWV�LQWHJUDWLRQ�LQ�DOO�DVSHFWV�RI�
OLIH��$IWHU� WKH� WUDLQLQJ� RQ� JHQGHU�� ,� KDYH� EHFRPH� DZDUH� RI� GLYLVLRQ� RI� UROHV�
EHWZHHQ� PDQ� DQG� ZRPDQ� EDVHG� RQ� HTXLW\� DQG� HTXDOLW\� DQG� QRW� WKH�
PDUJLQDOL]HG� WUDGLWLRQDO� UROHV� DV� XVXDO��� D� IHPDOH� SDUWLFLSDQW� RI� *HQGHU�
WUDLQLQJ��

x � 0\� WUDLQLQJ� � RQ� UHVHDUFK� PHWKRGRORJ\� DQG� � UHVHDUFK� ILHOG� ZRUN� RQ� µ$�
&RPSDUDWLYH�6WXG\� RI�:RPHQ�0RXUQLQJ� WKH�/RVV� RI� WKHLU�&KLOGUHQ� GXH� WKH�
,VUDHOL� $UP\� DV� FRPSDUHG� WR� WKDW� FDXVHG� E\� WKH� ,QWUD�3DOHVWLQLDQ� )LJKWLQJ¶�
ZHUH� XVHIXO�� 7KH\� KDYH� FRQWULEXWHG� WR� P\� NQRZOHGJH� DQG� VNLOOV� LQ� ZRPHQ�
UHVHDUFK�GDWD�FROOHFWLRQ�DSSURDFKHV� IURP� WDUJHWHG�ZRPHQ��DQDO\VLV� WRROV�DQG�
LQWHUSUHWDWLRQ�RI�UHVXOWV�WRZDUGV�XVHIXO�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV��7KH�
H[SHULHQFH�JDLQHG�DQG�OHVVRQV�OHDUQHG�IURP�UHVHDUFK�WUDLQLQJ�SURPRWHG�PH�WR�
SURSRVH�D�QHZ�UHVHDUFK�IRU�P\�DVVRFLDWLRQ� 
-XVVRU�IRU�7UHDWLQJ�3V\FKRORJLFDO�
6KRFNV
�DQG�WR�IROORZ�XS�P\�0DVWHU�WKHVLV�LQ�ZRPHQ�UHVHDUFK������

x �7KH�WUDLQLQJ�KDV�KHOSHG�PH�UHYHDO�XQGLVFRYHUHG�LQQHU�DELOLWLHV�DQG�VNLOOV�WKDW�
, ZDV� QHYHU� DZDUH� RI�� 0\� VHOI� WUXVW� KDV� LQFUHDVHG� DQG� ,� IHHO� XOWLPDWH�
KDSSLQHVV��±�D�IHPDOH�SDUWLFLSDQW�RI�3URMHFW�0DQDJHPHQW�WUDLQLQJ��

x �,� KDYH� DOZD\V� EHHQ� WKH� GH� IDFWR� SURMHFW�PDQDJHU��+RZHYHU�� ,� GLGQ¶W� NQRZ�
KRZ�WR�ZULWH�D�SURMHFW�SURSRVDO��,�KDYH�EHQHILWHG�D� ORW�IURP�WKLV� WUDLQLQJ�DQG�
,¶OO� EH� DSSO\LQJ� WKLV� NQRZOHGJH� LQ� P\� ZRUN�� 7KH� WUDLQLQJ� KDV� SURYLGHG�PH�
ZLWK�SUDFWLFDO�H[SHULHQFH�LQ�WKLV�ILHOG��7KH�WUDLQLQJ�LV�YHU\�XVHIXO´���D�IHPDOH�
SDUWLFLSDQW�RI�3URSRVDO�:ULWLQJ�WUDLQLQJ��

x �7KH� WUDLQLQJ� KHOSHG� XV� RYHUFRPH� WKH� EDUULHUV�ZKHQ� GHDOLQJ�ZLWK� WKH� WDUJHW�
JURXSV� DQG� JDYH� XV� WKH�DELOLWLHV� RI� WHDP� OHDGLQJ�� WLPH�PDQDJHPHQW�DQG� VHOI�
DVVHVVPHQW�DV� LQGLYLGXDOV�DQG�RUJDQL]DWLRQV��1HWZRUNLQJ�ZLWK�:$&�LV�D�ELJ�
VXFFHVV�E\�LWVHOI��*DLQLQJ�WKH�VNLOO�RI�SURSRVDO�ZULWLQJ�KDV�JLYHQ�D�JRRG�ZRUN�
RSSRUWXQLW\� IRU�PDQ\� IHPDOH� YROXQWHHUV´� ±� D� IHPDOH� SDUWLFLSDQW� RI� 3URSRVDO�
:ULWLQJ�WUDLQLQJ��

x �7KH�ZRUNVKRS�KDV�WUXO\�UHIOHFWHG�WKH�UHDOLW\�RI�IHPDOH�MRXUQDOLVWV� LQ�*D]D��,�
KDYH�KDG�WKH�RSSRUWXQLW\�WR�VSHDN�XS�DERXW�WKH�LQMXVWLFH�DQG�XQIDLUQHVV�DV�ZHOO�
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DV�WKH�QHJDWLYH�VWHUHRW\SHV�UHJDUGLQJ�FDPHUD�RSHUDWLRQ�EHLQJ�D�PDQ¶V�MRE´�±�D�
IUHHODQFH�IHPDOH�SKRWRJUDSKHU�SDUWLFLSDWLQJ�LQ�WKH�0HGLD�SURJUDP�ZRUNVKRSV��

x �7KH�WUDLQLQJ�KDV�EHHQ�SURYLGLQJ�PH�ZLWK�DFFXPXODWLYH�NQRZOHGJH�DQG�VNLOOV�
DV�ZHOO�DV�DZDUHQHVV�RI�WHUPLQRORJ\�DQG�PHWKRGRORJ\�WKDW�VKRXOG�EH�XVHG�WR�
HQVXUH�SURIHVVLRQDO�FDOLEHU�DQG�REMHFWLYLW\�LQ�UHSRUWLQJ�±�D�IHPDOH�SDUWLFLSDQW�
RI�:$&�0HGLD�WUDLQLQJ��

����6XFFHVV�6WRULHV�
� 0DUZD�$EX�0KDGL�DWWHQGHG�WUDLQLQJ�FRXUVH�RQ�GRFXPHQWDU\�ILOP�SURGXFWLRQ�DW�
:$&� IRU� RQH� \HDU� DQG� ODWHU� DWWHQGHG� LQWHUQVKLS� DW� 0DD
Q� )LUP� IRU� 0HGLD�
3URGXFWLRQ�� $FFRUGLQJO\�� VKH� KDV� EHHQ� RIIHUHG� D� MRE� LQ� $O�� 6DODP� DQG� /\ELDQ�
6DWHOOLWH�&KDQQHOV� YHUVXV� IXOO� VDODU\��+HU� VDODU\�KDV�EHFRPH� WKH�RQO\� LQFRPH� WR�
VXSSRUW�KHU�ODUJH�VL]H�IDPLO\�OLYLQJ�LQ�1XVVHLUDW�&DPS�HVSHFLDOO\�DIWHU�WKH�GHDWK�RI�
KHU�IDWKHU���
� 7DKDQL�0XVD�IURP�6DEUD��D�YHU\�PDUJLQDOL]HG�DUHD�LQ�*D]D��DWWHQGHG�WUDLQLQJ�RQ�
ILOP�SURGXFHUV�DQG�DIWHUZDUGV�ZRUNHG�ZLWK�$O�6DODP�6DWHOOLWH�&KDQQHO�YHUVXV�D�
IL[HG�VDODU\��6KH�KDV�EHHQ�DEOH�WR�VXSSRUW�KHU�PDUJLQDOL]HG�SRRU�IDPLO\�DIWHU�WKH�
GHDWK� RI� KHU� ERWK� SDUHQWV�� &XUUHQWO\�� 7DKDQL� LV� ILQDQFLDOO\� UHVSRQVLEOH� IRU� KHU�
IDPLO\��
� 0D\VDUD�$O� .DIDUQHK� LV� DQ� DFWLYH� IHPDOH� YROXQWHHU� DQG� D� XQLYHUVLW\� JUDGXDWH�
ZLWK�D�FRPPXQLW\�VHUYLFH�GHJUHH��6KH� OLYHV� LQ� WKH� UXUDO� FRPPXQLW\�RI�1RUWKHUQ�
*D]D�ZKHUH�KHU�IDPLO\�LV�RULJLQDOO\�IURP��6KH�LV�FXUUHQWO\�ZRUNLQJ�LQ�WKH�)DPLO\�
'HYHORSPHQW�%HQHYROHQW�$VVRFLDWLRQ�
�,�ZRXOG�OLNH�WR�H[SUHVV�P\�JUDWLWXGH�DQG�DSSUHFLDWLRQ�RI�DOO�WKH�DFWLYLWLHV�RI�WKH�
&DSDFLW\� %XLOGLQJ� 3URJUDP�� 3HUVRQDOO\�� ,� KDYH� JDLQHG� VR� PDQ\� VNLOOV� DQG�
FDSDELOLWLHV�� ,� KDYH� GHYHORSHG� VNLOOV� DQG� JDLQHG� QHZ� LPSRUWDQW� RQHV�� 2WKHU�
WUDLQLQJ�SURJUDPV�ZHUH�QRW�WKDW�IUXLWIXO��:$&¶6�WUDLQLQJ�KDV�FKDQJHG�P\�DWWLWXGHV�
DQG� WKH� ZD\� ,� VHH� WKLQJV�� 0\� DZDUHQHVV� DQG� NQRZOHGJH� KDV� EHHQ� HQKDQFHG�
QRWLFHDEO\�ZLWK�UHJDUG�WR�DOO�PDQDJHPHQW�LVVXHV�DQG�RWKHU�LVVXHV�ZKLFK�TXDOLILHV�
PH�WR�EH�D�VSHFLDO�DQG�SURGXFWLYH�SHUVRQ��0RUHRYHU��:$&�KDV�DVVLVWHG�PH�ZLWK�D�
VWXG\�VFKRODUVKLS�WKURXJK�ZKLFK�,�PDQDJHG�WR�SD\�P\�XQLYHUVLW\�WXLWLRQ�DQG�HDUQ�
P\� GHJUHH�� $V� IRU� P\� SURIHVVLRQDO� FDUHHU�� ,� KDYH� DWWHQGHG� D� ORW� RI� HIIHFWLYH�
WUDLQLQJ� VHVVLRQV� LQ� WKH� IUDPHZRUN� RI� WKH� &%2V� FDSDFLW\� EXLOGLQJ� SURMHFW� WKDW�
HPSRZHUHG� PH� DQG� HQKDQFHG� P\� PDQDJHULDO� VNLOOV� DQG� KHQFH� P\� ZRUN�
RSSRUWXQLW\�DQG�P\�SRVLWLRQ�LQ�WKH�RUJDQL]DWLRQ�,�DP�YROXQWHHULQJ�LQ���
�
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� ,PPHGLDWHO\�DIWHU�UHFHLYLQJ� WKH�WUDLQLQJ�RQ�µ+RZ�WR�6WDUW�<RXU�2ZQ�%XVLQHVV¶�
DQG DV� D� UHVXOW� RI� IXUWKHU� PHHWLQJV�� ILYH� ZRPHQ� PDQDJHG� WR� VWDUW� WKHLU� RZQ�
EXVLQHVVHV�ZLWK�VHOI�IXQGLQJ�DV�IROORZV�

x 6DPLUD�$EX�,MPHDQ�KDV�VWDUWHG�D�0DNH�XS�SURMHFW�
x 0\DGD�$EX�$UPDUQD�KDV�VWDUWHG�D�*ODVV�$UW�SURMHFW�
x 1XKD�$O�4DVVDV�KDV�VWDUWHG�D�%RRNVKRS�SURMHFW�
x 5DQLD�$EX�0DGL�KDV�VWDUWHG�D�3RXOWU\�SURMHFW�
x (OKDP�6KHLNK�(LG�KDV�VWDUWHG�D�7UDGLWLRQDO�FDUSHW�SURMHFW�

�
� ,PPHGLDWHO\�DIWHU�UHFHLYLQJ�WKH�727�WUDLQLQJ��WHQ�RI�WKH�IHPDOH�VWDII�RI�WKH�FUHGLW�
RUJDQL]DWLRQV� KDYH� EHHQ� PRWLYDWHG� DQG� KHQFH� FRQGXFWHG� ZRUNVKRSV� LQ� WKHLU�
SODFHV�RI�ZRUN�DV�IROORZV��

x +DQDQ� $EX� ,PJKHVLE� KDV� FRQGXFWHG� D� ZRUNVKRS� RQ� µ3RYHUW\� DQG�
'HYHORSPHQW¶�LQ�WKH�8QLRQ�RI�$JULFXOWXUDO�&RPPLWWHHV��'HLU�$O�%DODK�

x .KDGLMD�$O�.LODQ\�KDV� FRQGXFWHG� D�ZRUNVKRS�RQ� µ*HQGHU� DQG�:RPHQ¶V�
'HYHORSPHQW¶�LQ�WKH�3LRQHHU�:RPHQ�&OXE��%HLW�/DKLD�

x .KLWDP� %UDLNDK� KDV� FRQGXFWHG� D� ZRUNVKRS� RQ� µ7KH� 6PDOO� 3URMHFW� DQG�
(FRQRPLF�'HYHORSPHQW¶� LQ� WKH�'DPLW�$O�$PDO�%HQHYROHQW�$VVRFLDWLRQ��
.KDQ�<RXQLV�

x 6XKDLOD� $O� 0DVU\� KDV� FRQGXFWHG� D� ZRUNVKRS� RQ� µ:RPHQ� DQG�
'HYHORSPHQW¶�LQ�WKH�*D]D�(DVW�$VVRFLDWLRQ�IRU�)DPLO\�'HYHORSPHQW�

x 0DUZD�$EX�2ZGHK�KDV�FRQGXFWHG�D�ZRUNVKRS�RQ�µ*HQGHU�DQG�:RPDQ¶�LQ�
WKH�)DPLO\�'HYHORSPHQW�$VVRFLDWLRQ��%HLW�+DQRXQ�

x 5HHP�$O�0DVU\�KDV�FRQGXFWHG�D�ZRUNVKRS�RQ�µ'RPHVWLF�9LROHQFH�DJDLQVW�
:RPHQ¶�LQ�WKH�*KDVVDQ�.DQDIDQ\�$VVRFLDWLRQ��%HLW�+DQRXQ�

x $PDO� $EX� .RXVK� KDV� FRQGXFWHG� D� ZRUNVKRS� RQ� µ+XPDQ� 5LJKWV� DQG�
'HYHORSPHQW¶�LQ�WKH�:RPHQ�$FWLYLW\�&HQWHU��5DIDK�

x +HED� :HVKDK� KDV� FRQGXFWHG� D� ZRUNVKRS� RQ� µ*HQGHU¶� LQ� WKH� 0DVKDHO�
$VVRFLDWLRQ��*D]D�

x 'DOLD� $O� 4LVKDZ\� KDV� FRQGXFWHG� D� ZRUNVKRS� RQ� µ5XUDO� :RPHQ�
'HYHORSPHQW¶�LQ�WKH�0DVKDHO�$VVRFLDWLRQ��*D]D��



��

���&RRUGLQDWLRQ�$VSHFWV�
7KLV� VHFWLRQ� FRQWDLQV� LQIRUPDWLRQ� RQ� SURJUDPV
� DQG� SURMHFWV
� FRRUGLQDWLRQ� DFWLYLWLHV�
ZLWKLQ� DQG� RXWVLGH�:$&�� GLVVHPLQDWLRQ� RI� LQIRUPDWLRQ� DQG� H[SORLWDWLRQ� RI� UHVXOWV�
DFKLHYHG�DQG�OHVVRQV�OHDUQHG��
����6\QHUJ\�DQG�FRRUGLQDWLRQ��
7KHUH� KDYH� EHHQ� OLQNV� DPRQJ� WKH� YDULRXV� SURJUDPV� DQG� SURMHFWV� ZLWKLQ�:$&� DQG�
ZLWK�UHOHYDQW�SURJUDPV�DQG�SURMHFWV�LQ�RWKHU�RUJDQL]DWLRQV��([DPSOHV�LQFOXGH��

x 7KH� UHVHDUFK� SURJUDP� HVWDEOLVKHG� QHWZRUNLQJ� ZLWK� UHOHYDQW� UHVHDUFK�
RUJDQL]DWLRQV� VXFK� DV� WKH� 3DOHVWLQLDQ� :RPDQ� &HQWHU� IRU� 5HVHDUFK� DQG�
'RFXPHQWDWLRQ�� 5DPDOODK� DQG� :RPHQ� 5HVHDUFK� DQG� &RXQVHOLQJ� &HQWHU��
*D]D��

x 7KH� &DSDFLW\� %XLOGLQJ� SURJUDP� FRRUGLQDWHG� ZLWK� RWKHU� H[WHUQDO� SURMHFWV��
7KH�H[WHUQDO�SURMHFWV�LQYROYHG�ZRPHQ�&%2V�FDSDFLW\�EXLOGLQJ�KRVWHG�E\�WKH�
3DOHVWLQLDQ�1*2�1HWZRUN��31*2��DQG�&DUH�,QWHUQDWLRQDO�(8�SURMHFW���

x 7KH� 60(� SURJUDP� HQVXUHG� V\QHUJ\� ZLWK� RWKHU� FUHGLW� RUJDQL]DWLRQV� DQG�
SURMHFWV�LQ�RUGHU�WR�FRRUGLQDWH�HIIRUWV�DQG�WDUJHWLQJ�RI�EHQHILFLDULHV��

x ,QWUD�SURJUDP� FRRUGLQDWLRQ� KDV� WDNHQ� SODFH� LQ� :$&� DV� ZHOO� LQ� RUGHU� WR�
LQWHJUDWH� WKH�SURYLGHG�VHUYLFHV�VXFK�DV�SURYLGLQJ� WUDLQLQJ�IDFLOLWLHV� WKURXJK�
WKH�&DSDFLW\�%XLOGLQJ�SURJUDP��SURGXFWLRQ�RI� ILOPV�E\� WKH�9LGHR�SURJUDP�
IRU� RWKHU� DFWLYLWLHV� DQG� FRQGXFWLQJ� UHVHDUFK� WKURXJK� WKH�5HVHDUFK� SURJUDP�
IRU�WKH�EHQHILW�RI�RWKHU�SURJUDPV�DQG�SURMHFWV��HWF��

x ,QWUD�SURJUDP�FRRUGLQDWLRQ�ZLWKLQ�:$&�WRRN�SODFH�ZLWK�UHJDUG�WR�FRYHULQJ�
WKH� �YDULRXV�QHZV�RQ� WKH�RWKHU�SURJUDPV�DQG�DFWLYLWLHV�DQG�SXEOLVKLQJ� LW� LQ�
ORFDO� QHZVSDSHUV� DQG� WKH� :$&� ZHEVLWH�� LQ� DGGLWLRQ� WR� SUHSDULQJ� WKH�
TXDUWHUO\� FRYHUDJH� FKDSWHU� LQ�:$&� SXEOLFDWLRQ� DQG� UXQQLQJ� RWKHU� UHODWHG�
PHGLD�FDPSDLJQV��

x &RRUGLQDWLRQ�DQG�QHWZRUNLQJ�ZLWK����ZRPHQ�&%2V�KDYH�WDNHQ�SODFH�LQ�WKH�
0LGGOH�RI�*D]D��LQ�RUGHU�WR�LPSOHPHQW�D�QHHGV�DVVHVVPHQW�VWXG\��

x &RRUGLQDWLRQ�ZLWK�PRUH� WKDQ����RUJDQL]DWLRQV� LQ� WKH�*D]D�6WULS�KDV� WDNHQ�
SODFH� ZKLOH� LPSOHPHQWLQJ� ZRUNVKRSV�� WUDLQLQJ� SURJUDPV� DQG� FDSDFLW\�
EXLOGLQJ� DFWLYLWLHV�� 7KRVH� RUJDQL]DWLRQV� LQFOXGH� ERWK� SDUWQHUV� DQG�
EHQHILFLDULHV��

x &RRUGLQDWLQJ� ZLWK� ORFDO� XQLYHUVLWLHV� DQG� UHVHDUFK� FHQWHUV� GXULQJ� WKH�
QRPLQDWLRQ�RI�FDQGLGDWH�WUDLQHHV���



��

����'LVVHPLQDWLRQ��
7KH�IROORZLQJ�LQFOXGH�WKH�LQIRUPDWLRQ�GLVVHPLQDWLRQ�DFWLYLWLHV�RI�:$&�WR�WKH�SXEOLF�
DERXW�WKH�UHVXOWV�DFKLHYHG�GXULQJ�������

x 0DUFK��WK�DFWLYLWLHV�DQG�SDUWLFXODUO\�WKH�DQQXDO�H[KLELWLRQ�UHFHLYHG�H[WHQVLYH�
PHGLD�FRYHUDJH�LQFOXGLQJ�VHYHUDO�PHGLD�FRQIHUHQFHV��

x :$&� GLVVHPLQDWHG� WKH� IRXU� ZRPHQ� UHVHDUFK� VWXGLHV� SUHSDUHG� LQ� ����� DQG�
UHVHDUFK�PDQXDO�YLD��SURYLGLQJ�FRSLHV� WR�����YLVLWRUV�IURP�RUJDQL]DWLRQV�DQG�
XQLYHUVLWLHV�� RUJDQL]LQJ� ��ZRUNVKRSV� DWWHQGHG� E\� ����SDUWLFLSDQWV� WR� GLVFXVV�
UHVHDUFK� VWXGLHV� DQG� SXEOLVKLQJ� UHVHDUFK� VWXGLHV� LQ� $O�*KD\GD� PDJD]LQH��
:RPHQ�9RLFH�QHZVSDSHU��$UDE�:HHNO\�1HZVSDSHU�LQ�/RQGRQ��0DD
Q�PHGLD�
$JHQF\� DQG� $PHG�� %HVLGHV�� WKH� UHVHDUFK� VWXGLHV� ZHUH� GLVVHPLQDWHG� YLD�
3DOHVWLQH�6DWHOOLWH�&KDQQHO���

x :$&�GLVVHPLQDWHG��� ILOPV�� WKH� ILUVW�GRFXPHQWV�FDVHV�RI�SLRQHHUV�RI�ZRPHQ�
HQWUHSUHQHXUV� DV� VXFFHVVIXO� FDVH� VWXGLHV�� WKH� VHFRQG� GRFXPHQWV� :$&�
DFKLHYHPHQWV� DQG� WKH� WKLUG� WDFNOHV� WKH� LPSDFW� RI� ODZOHVVQHVV� RQ� WKH� VRFLDO�
IDEULF��

x :$&�GLVVHPLQDWHG�:$&
V�DFWLYLWLHV�DQG�ZRPHQ�LVVXHV�YLD�������FRSLHV�$O�
*KD\GD� PDJD]LQH�� ���� 5DGLR� VHVVLRQV�� SURG�FDVWLQJ� ���� UDGLR� VSRWV�� �� 79�
VHVVLRQV�VKRZV�DQG�����QHZV�UHSRUWV��

����([SORLWDWLRQ��
7KH� UHVXOWV� DFKLHYHG� DQG� OHVVRQV� OHDUQHG� GXULQJ� �����ZHUH� XVHG�ZLWKLQ� RU� RXWVLGH�
:$&�DV�IROORZV��

x 7KH�UHVXOWV�RI�WKH�QHHGV�DVVHVVPHQW�UHVXOWV�RI����ZRPHQ�&%2V�LQ�WKH�0LGGOH�
*RYHUQRUDWH�RI� WKH�*D]D�6WULS�KDYH�EHHQ�PDGH�DYDLODEOH�IRU�DOO�SDUWLFLSDWLQJ�
&%2V�LQ�RUGHU�WR�LQFUHDVH�WKHLU�DZDUHQHVV�RI�WKHLU�&DSDFLW\�%XLOGLQJ�QHHGV��

x ([SORLWDWLRQ�RI�UHVHDUFK�UHVXOWV�E\�����LQGLYLGXDOV�DQG�UHVHDUFKHUV���
�
���*HQHUDO�3UREOHPV�)DFHG�DQG�/HVVRQV�/HDUQHG�LQ������
7KH�JHQHUDO�GHWHULRUDWLRQ�LQ� WKH�SROLWLFDO�DQG�VRFLRHFRQRPLF�VLWXDWLRQ�UHVXOWLQJ�IURP�
WKH�LQWHUQDWLRQDO�LVRODWLRQ�DQG�WKH�,VUDHOL�EORFNDGH�RI�ERUGHUV��LQYDVLRQV�DQG�RIIHQVLYH�
RQ�WKH�*D]D�6WULS��KDV�JHQHUDOO\�DIIHFWHG�HYHU\GD\�OLIH�LQ� WKH�IRUP�RI�DYDLODELOLW\�RI�
WUDQVSRUWDWLRQ��HOHFWULFLW\�DQG�DYDLODELOLW\�RI�EDVLF�QHFHVVLWLHV�DQG�UDZ�PDWHULDO�LQ�WKH�
*D]D�6WULS�DQG�FRQVHTXHQWO\�DQ\�RWKHU�DFWLYLW\�UHODWHG�WR�WKH�RSHUDWLRQ�DQG�DFWLYLWLHV�
RI�:$&¶6�SURJUDPV��UHVXOWLQJ�LQ�GHOD\�LQ�WKH�FRPSOHWLRQ�RI�VRPH�DFWLYLWLHV��



��

7KH�HPHUJHQF\�KXPDQLWDULDQ�VLWXDWLRQ�LQ�*D]D�FRQVWLWXWHV�D�PDMRU�REVWDFOH�GXH�WR�WKH�
KLJK� GHPDQG� IRU� EDVLF� QHHGV� DQG� WKH� LQDELOLW\� RI� :$&� WR� SURYLGH� KXPDQLWDULDQ�
DVVLVWDQFH�� ,Q� VRPH�FDVHV�:$&�FRPSHQVDWHG� WUDLQLQJ�SDUWLFLSDQWV� IRU� WUDQVSRUWDWLRQ�
FRVWV�LQ�RUGHU�WR�PRWLYDWH�DQG�HQVXUH�WKHLU�SDUWLFLSDWLRQ��
6SHFLILF�SUREOHPV�UHODWHG�WR�SURJUDPV�LQFOXGH�GHOD\�LQ�RUJDQL]LQJ�ZRUNVKRSV�DQG�WKH�
DFTXLVLWLRQ�RI�QHZ�ERRNV��DQG�WKH�IUHTXHQW�SRZHU�FXWV�DQG�GLIILFXOW\�RI�WUDQVSRUWDWLRQ��
8QGHU� WKH�&DSDFLW\�%XLOGLQJ� 3URJUDP�� WKH� LPSOHPHQWDWLRQ� RI� QHHGV� DVVHVVPHQW� IRU�
WKH�ZRPHQ�&%2V�KDV�IDFHG�VRPH�GLIILFXOWLHV�LQ�UHDFKLQJ�VRPH�&%2V��7KH�5HVHDUFK�
3URJUDP�IDFHG�VSHFLILF�SUREOHPV�LQFOXGLQJ�D�VKRUWDJH�RI�SURIHVVLRQDO� WUDLQHUV� LQ� WKH�
ILHOG�RI�ZRPHQ¶V�UHVHDUFK�LQ�*D]D�DQG�LQDELOLW\�WR�FRQWUDFW�VSHFLDOLVWV�IURP�WKH�:HVW�
%DQN��7KH�9LGHR�3URJUDP�IDFHG�D�ODFN�RI�WUDLQLQJ�H[SHUWV�LQ�WKH�ILHOG�RI�ILOP�PDNLQJ��
WKH� HIILFLHQW� SURGXFWLRQ� WRROV� VXFK� DV� PRGHUQ� PRQWDJH� HTXLSPHQW� DV� ZHOO� DV� WKH�
LQVXIILFLHQW� QXPEHU� RI� GLJLWDO� FDPFRUGHUV�� ,Q� DGGLWLRQ� �� WKH� GLIILFXOW\� RI� FDVWLQJ�
ZRPHQ�LQ�ILOPV�GXH�WR�VRFLDO�FRQVWUDLQWV����
7KH�OHVVRQV�OHDUQHG�DW�GLIIHUHQW�OHYHOV�DUH�DV�IROORZV��
� ,W�LV�SRVVLEOH�WR�DFKLHYH�WKH�SODQQHG�UHVXOWV�HYHQ�XQGHU�G\QDPLF�FKDQJLQJ�FRQWH[W�

LI�IOH[LELOLW\�LV�HQVXUHG�LQ�GHVLJQLQJ�WKH�SURJUDPV��
� %XLOGLQJ�XS�LQ�KRXVH�FDSDFLW\�LQ�UHSRUW�ZULWLQJ��
� 5HVWUXFWXULQJ�RI�:$&�SURJUDPV�WRZDUGV�PRUH�VSHFLDOL]DWLRQ�DQG�TXDOLW\�UHVXOWV�

RI�SURJUDPV��
� )RFXV�RQ�DGYDQFHV�LQ�DOO�WRSLFV�RI�WUDLQLQJ��
� 6WUHQJWKHQLQJ�SXEOLF�UHODWLRQV��:$&�RXWUHDFK�DQG�DGYRFDF\�DFWLYLWLHV��
� ,PSRUWDQFH�RI�QHWZRUNLQJ�DQG�FRRUGLQDWLRQ�ZLWK�RWKHU�RUJDQL]DWLRQV�WR�UHDFK�WKH�

WDUJHWHG�ZRPHQ�JURXSV��
� 6HOHFWLRQ�RI�FRPSHWHQW�ZRPHQ�WR�EHQHILW�IURP�WKH�VPDOO�EXVLQHVV�SURJUDP��
� )RFXV�RQ�TXDOLW\�ZLWK�UHVSHFW�WR�FKDQJH�DQG�GHYHORSPHQW�RI�WDUJHW�JURXSV�UDWKHU�

WKDQ�TXDQWLWDWLYH�QXPEHUV��
� $GDSWDWLRQ�RI�$O�*KD\GD�PDJD]LQH�WR�VXLWH�WKH�YDULRXV�FXOWXUDO�OHYHOV�RI�ZRPHQ��
� &RQWLQXLQJ� WDUJHWLQJ� IHPDOH� JUDGXDWHV� RI� 0HGLD� PDMRUV� WR� FRPSOHPHQW� WKHLU�

VWXGLHV�ZLWK�WKH�QHFHVVDU\�LQGXVWULDO�WUDLQLQJ��
� 7KH�LPSRUWDQFH�RI�HVWDEOLVKLQJ�D�PHGLD�OREE\�XQGHU�:$&¶6�XPEUHOOD�WR�FKDQJH�

WKH�VLWXDWLRQ�RI�IHPDOH�MRXUQDOLVWV�LQ�*D]D��
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� 3URPRWLRQ�RI�WKH�FRPPLWPHQW�RI�:$&�VWDII�WRZDUGV�:$&
V�YLVLRQ��PLVVLRQ�DQG�
SURJUDP
V�REMHFWLYHV��

� 'HYHORSPHQW�RI� VWDII� UHJXODU�PHHWLQJ�V\VWHPV� WR�HQKDQFH� LQWUD�FRPPXQLFDWLRQ�
DW�:$&��

� ([SDQVLRQ� RI� :$&� ZRUN� WR� JHQGHU� DQG� IDPLO\� EHVLGHV� WKH� FXUUHQW� IRFXV� RQ�
ZRPHQ��

� ,QFRUSRUDWLQJ�PHQ�LQ�WKH�WDUJHW�JURXSV�IRU�ZRUNVKRSV�IRU�WKHLU�HIIHFWLYH�UROHV�DV�
GHFLVLRQ�PDNHUV�LQ�WKHLU�IDPLOLHV��

� (VWDEOLVKPHQW�RI�QHWZRUN�IRUXPV�IRU�&%2V��VPDOO�EXVLQHVV�ZRPHQ�DQG�ZRPHQ�
WUDLQHHV��

� (PSKDVLV�RQ�ZRPHQ�DQG�JHQGHU�HGXFDWLRQ��
���9LVLELOLW\�RI�'RQRUV�
'XULQJ� ������ :$&� DFNQRZOHGJHG� WKH� YLVLELOLW\� RI� UHVSHFWHG� GRQRUV
� FRQWULEXWLRQ�
WKURXJK� ZULWWHQ� DQG� YLVXDO� LGHQWLW\� RI� WKH� GRQRUV� LQ� FRUUHVSRQGHQFH�� ZHEVLWH��
SKRWRJUDSKV�� SRVWHUV�� EULHILQJV�� QHZVOHWWHUV�� SUHVV� FRQIHUHQFHV�� SUHVHQWDWLRQV��
LQYLWDWLRQV�� VLJQV�� DQG� DOO� RWKHU� LWHPV� XVHG� WR� KLJKOLJKW� GRQRUV� SDUWLFLSDWLRQ�� 7KHVH�
LWHPV� ZHUH� YHU\� FOHDU� GXULQJ� WKH� FHOHEUDWLRQ� RI� ,QWHUQDWLRQDO� :RPHQ� 'D\� RQ� �WK�
0DUFK��������

���6XVWDLQDELOLW\�
7R� VXVWDLQ� WKH� UHVXOWV� �RXWSXWV�� RXWFRPHV� DQG� LPSDFWV�� RI� VWUDWHJLF� SODQ� SURJUDPV��
:$&�KDV�VWUHVVHG�WKH�IROORZLQJ���

x 2ZQHUVKLS� RI� REMHFWLYHV� DQG� DFKLHYHPHQWV� RI� WKH� SURJUDPV� E\� VWDNHKROGHUV�
YLD� FDSDFLW\� EXLOGLQJ� RI� ZRPHQ� &%2V�� XQLYHUVLW\� JUDGXDWHV�� PDUJLQDOL]HG�
ZRPHQ�DQG�FRPSHWHQW�RUJDQL]DWLRQV��

x 7KH� KLJK� FRPPLWPHQW� RI� DOO� VWDNHKROGHUV� LQYROYHG� LQ� WKH� SURJUDPV
�
PDQDJHPHQW���

x (PEHGGLQJ� RI� WKH� SURJUDPV� DFWLYLWLHV� LQ� RUJDQL]DWLRQDO� VWUXFWXUHV� RI� &%2V�
�$O�1DMGD�� $O�0DMG� DQG� :RPHQ� $FWLYLW\� FHQWHU�� WKURXJK� SUHSDUDWLRQ� RI�
VWUDWHJLF� SODQV�� DFWLRQ� SODQV�� RUJDQL]DWLRQDO� VWUXFWXUHV� DQG� DGPLQLVWUDWLYH�
SROLFLHV��

x &RQVLVWHQF\�RI�WKH�SURJUDPV
�DFWLYLWLHV�ZLWK�WKH�ORFDO�VRFLR�FXOWXUDO�IDFWRUV��



��

x 7KH� VHUYLFHV� SURYLGHG� WR� WDUJHW� JURXSV� DUH� FRVW� HIILFLHQW� �� $ERXW� ��� �� SHU�
EHQHILFLDU\��LQGLFDWLQJ�KLJK�FRPSHWLWLYHQHVV�ZLWK�RWKHU�ZRPHQ�RUJDQL]DWLRQV��

x 7KH� WHFKQRORJ\�DQG�NQRZOHGJH�SURYLGHG�ILWV� LQ�ZLWK�H[LVWLQJ�QHHGV�� FXOWXUH��
WUDGLWLRQV��VNLOOV�RU�NQRZOHGJH���

x $ELOLW\� WR� DGDSW� WR� DQG� PDLQWDLQ� WKH� NQRZOHGJH� DQG� WHFKQRORJ\� DFTXLUHG�
ZLWKRXW�IXUWKHU�DVVLVWDQFH���

x &URVV�FXWWLQJ� LVVXHV� VXFK� DV� JHQGHU� HTXLW\�� HQYLURQPHQWDO� LPSDFW� DQG� JRRG�
JRYHUQDQFH��ZHUH�DSSURSULDWHO\�DFFRXQWHG�IRU�DQG�PDQDJHG�DORQJ�������

x 3URSHU�LGHQWLILFDWLRQ�RI�ULVNV�DQG�PLWLJDWLRQ�PHDVXUHV��DQG��
x 'LYHUVLI\�VRXUFHV�RI�IXQGLQJ��

���)ROORZ�XS�$FWLRQV��
$V�D�IROORZ�XS�IRU�WKH�SURJUDPV�DQG�SURMHFWV��:$&�SODQV�WKDW��

x &%2V
� FDSDFLW\� EXLOGLQJ� ZLOO� EH� IROORZHG� XS� YLD� HVWDEOLVKLQJ� HOHFWURQLF�
IRUXP�� UHJXODU� TXDUWHUO\� PHHWLQJV� DQG� DQQXDO� PDLQ� FRQIHUHQFH� RQ�
VWUHQJWKHQLQJ� WKH� UROH�RI�&%2V� LQ�HPSRZHULQJ�ZRPHQ
V� ULJKWV�DQG�JHQGHU�
HTXDOLW\��

x (VWDEOLVK�HQWUHSUHQHXU�IRUXP�WR�IROORZ�XS�'HYHORSPHQWDO�&OLQLF�³60(V´�VR�
WKDW�ZRPHQ�PHHW�HYHU\�WKUHH�PRQWKV��

x 8QGHU�WKH�9LGHR�3URJUDP��DORQJ�ZLWK�WKH�WUDLQHUV��WUDLQHHV�ZLOO�EH�IROORZHG�
XS DQG�HYDOXDWHG�ZLWK�UHJDUG�WR� WKHLU�DWWLWXGHV��SHUIRUPDQFH�DQG�PDVWHULQJ�
RI� WHFKQLFDO� VNLOOV� DV�ZHOO� DV�SURGXFWLRQ�RI�JUDGXDWLRQ�SURMHFWV��:$&�ZLOO�
NHHS�SURYLGLQJ�SURIHVVLRQDO�DQG�FDUHHU�DVVLVWDQFH�WR�JUDGXDWHV��

x 2XWUHDFK�RI�$O�*KD\GD�ZLOO�EH�PD[LPL]HG�LQ�WKH�IXWXUH�DQG�PRUH�IROORZ�XS�
WRROV�ZLOO�EH�GHYHORSHG�WR�DWWDLQ�IHHGEDFN�IURP�LWV�UHDGHUV��

x )ROORZ� XS� IRU� WKH� 5HVHDUFK� 3URJUDP� ZLOO� IRFXV� RQ� XWLOL]LQJ� WKH� UHVHDUFK�
UHVXOWV�LQ�LGHQWLI\LQJ�WKH�DFWXDO�SUREOHPV�DQG�VXSSRUWLQJ�SROLF\�DQG�GHFLVLRQ�
PDNLQJ�� %HVLGHV�� WKH� UHVHDUFK� UHVXOWV� ZLOO� EH� GLVVHPLQDWHG� WR� RWKHU�
RUJDQL]DWLRQV�DQG�FRPPXQLW\��

x 8WLOL]H� WKH� WUDLQHHV� ZKR� UHFHLYHG� WKH� 7R7� IURP� WKH� JHQGHU� DQG� VHOI�
DVVHUWLYHQHVV� WUDLQLQJ� SURJUDPV� DV�ZHOO� DV� RWKHU� WUDLQLQJ�SURJUDPV� WR� WUDLQ�
WKHLU�SHHUV�LQ�YDULRXV�ORFDWLRQV�LQ�WKH�*D]D�6WULS��



��

���$QQH[HV�
����:$&�6WDII�&DSDFLW\�%XLOGLQJ�
7R�EHWWHU�DFKLHYH�WKH�SURJUDPV
�UHVXOWV��:$&�HQFRXUDJHV�LWV�VWDII�WR�GHYHORS�WKHLU�
NQRZOHGJH�DQG�VNLOOV���,Q�������:$&�VWDII�SDUWLFLSDWHG�LQ�VHYHUDO�WUDLQLQJ�FRXUVHV��
ZRUNVKRSV��FRQIHUHQFHV��,QVLGH�WKH�*D]D�6WULS�DQG�RXWVLGH��RQ�VHYHUDO�VLJQLILFDQW�
VXEMHFWV��([DPSOHV�RI�ZKLFK�DUH��

x *HQGHU�DQG�GHYHORSPHQW�
x 3DUWLFLSDWRU\�2UJDQL]DWLRQDO�&DSDFLW\�$VVHVVPHQW�7RRO��321$7��
x $GYRFDF\�DQG�/REE\LQJ�VNLOOV�
x 6WUDWHJLF�SODQQLQJ�
x /RJLFDO�IUDPHZRUN�DSSURDFK�
x ,QGLFDWRU�GHYHORSPHQW�

����8SGDWHG�:$&�6:27�$QDO\VLV�
7KH�PDWUL[�RI�6WUHQJWKV��ZHDNQHVVHV��RSSRUWXQLWLHV�DQG�7KUHDWV��6:27��DQDO\VLV�RI�
:$&�ZDV�FRQFOXGHG�ZLWK�PDQDJHPHQW�DQG�VWDII�RI�:$&�GXULQJ�WKH�H[WHUQDO�
HYDOXDWLRQ�LQ�2FWREHU��������)ROORZLQJ�LV�WKH�6:27�DQDO\VLV�PDWUL[��
6WUHQJWKV�� 2YHUDOO�PDQDJHPHQW�LQGH[�LV������� $YHUDJH�VWDII�VDWLVIDFWLRQ�LV������:$&�KDV����\HDUV�RI�H[SHULHQFH�LQ�ZRPHQ�DQG�JHQGHU�LVVXHV�� 5HIHUHQFH�DQG�OHDGLQJ�FHQWHU�IRU�ZRPHQ�DQG�JHQGHU�LVVXHV�LQ�*D]D�6WULS�� ([FHOOHQW�LPDJH�LQ�VRFLHW\��&RQWLQXRXV�LPSURYHPHQW�RI�ZRUN�SURFHGXUHV�DQG�SUDFWLFHV���*RRG�TXDOLW\�VWDII�ZLWK�DFFXPXODWHG�H[SHULHQFHV�DQG�GLYHUVLW\�RI�VSHFLDOL]DWLRQV��:$&�SURYLGHV�RSSRUWXQLWLHV�IRU�VWDII�SURIHVVLRQDO�WUDLQLQJ�DQG�SRVWJUDGXDWH�VWXGLHV��)OH[LELOLW\�DQG�DELOLW\�WR�UHVSRQG�WR�FKDQJLQJ�FLUFXPVWDQFHV��� $ELOLW\�WR�QHWZRUN�ZLWK�RWKHU�RUJDQL]DWLRQV�WR�UHDFK�WKH�WDUJHW�JURXSV���+LJK�FRPPLWPHQW�E\�%RDUG�RI�'LUHFWRUV�DQG�VWDII�WR�FKDQJH���:LOO�WR�GHPRFUDWLF�SDUWLFLSDWLRQ�ZLWKLQ�:$&���2EMHFWLYLW\�DQG�WUDQVSDUHQF\�LQ�VHOI�DVVHVVPHQW���2SHQQHVV�RI�:$&�PDQDJHPHQW�WR�RSHQ�

:HDNQHVVHV��,QDGHTXDWH�UHSRUWLQJ�WR�%RDUG�RI�'LUHFWRUV��0DQGDWH�RI�%RDUG�RI�'LUHFWRUV�DUH�QRW�FOHDU�WR�VWDII��:$&�RIILFH�LV�LQDGHTXDWH�IRU�IXWXUH�DFWLYLWLHV��� /DFN�RI�GHILQHG�VWDII�MRE�GHVFULSWLRQV�� 6RPH�VWDII�KDYH�QRW�FRQWUDFWV��6WDII�UHFHLYH�LQVWUXFWLRQV�IURP�WZR�PDQDJHUV��3HUVRQQHO�DQG�DGPLQLVWUDWLYH�SROLFLHV�DQG�SURFHGXUHV��DQG�VDODU\�VFDOH�DUH�QRW�FOHDU�WR�:$&�VWDII���:HDN�XQGHUVWDQGLQJ�DQG�FRPPLWPHQW�RI�:$&�VWDII�WRZDUGV�ZRPHQ�LVVXHV���:HDN�VWDII�PRWLYDWLRQ�V\VWHP���,QDGHTXDWH�WHDP�ZRUN�DQG�LQDGHTXDWH�LQWUD�FRPPXQLFDWLRQ�EHWZHHQ�VWDII�IURP�RQH�KDQG�DQG�VWDII�DQG�PDQDJHPHQW�RQ�WKH�RWKHU�KDQG���*DS�EHWZHHQ�:$&�VWDII���$YDLODEOH�VWDII�FRPSHWHQFLHV�DUH�LQDGHTXDWH�IRU�IXWXUH�ZRUN�� ,QDGHTXDWH�FUHDWLYLW\�LQ�ZRUN��� ,QDGHTXDWH�:HEVLWH�SUHVHQWDWLRQ�



��

VRFLDO�GLDORJXH�RQ�LWV�ZRUN���1*2V��GRQRUV��WDUJHW�JURXSV�DQG�FRPPXQLW\����:$&�KDV�JRRG�LQIUDVWUXFWXUH�UHVRXUFHV�LQFOXGLQJ�IXUQLWXUH��HTXLSPHQW�DQG�PDWHULDOV���6HQVLWLYH�WDUJHW�JURXSV��GLVDGYDQWDJHG�ZRPHQ��:$&�SURJUDPV�DUH�EDVHG�RQ�ZRUNLQJ�ZLWK�QHZ�WDUJHW�JURXSV�DQG�XSJUDGLQJ�DOUHDG\�EHQHILWHG�JURXSV��� 7UDQVSDUHQW�VHOHFWLRQ�FULWHULD�IRU�WKH�WDUJHW�JURXSV��� 1RQ�WUDGLWLRQDO�ZRUN�LQFOXGLQJ�YLGHR��FDSDFLW\�EXLOGLQJ��UHVHDUFK��DQG�VPDOO�EXVLQHVV��� :$&�LV�RQH�RI�WKH�EHVW�RUJDQL]DWLRQV�GHDOW�ZLWK�VXSSOLHUV�DQG�VHUYLFH�SURYLGHUV�LQ�WUDQVSDUHQW�DQG�HIILFLHQW�ZD\V���([WHUQDO�ILQDQFLDO�DXGLWLQJ���

� ,QDGHTXDWH�SROLF\�IRU�YROXQWHHULQJ�ZRUN��� ,QDGHTXDWH�VWDII�LQ�)LQDQFLDO�XQLW���/DFN�RI�SURJUDPV
�LPSDFW�DVVHVVPHQW�RQ�WDUJHW�JURXSV�DQG�VRFLHW\�DV�D�ZKROH��� ,QDGHTXDWH�LQWHUQDO�PRQLWRULQJ���,QDGHTXDWH�LQ�KRXVH�FDSDFLW\�IRU�SURSRVDO�DQG�UHSRUW�ZULWLQJ��� :HDN�(QJOLVK�ODQJXDJH�IRU�:$&�VWDII��6WDII�KDYH�EHHQ�LQYROYHG�LQ�DG�KRF�SURMHFWV�EHVLGH�WKHLU�WDVNV�LQ�WKH�SURJUDPV��� 5HVWULFWLRQV�RQ�UHVHDUFK�WRSLFV���,QDGHTXDWH�TXDOLW\�RI�WHFKQRORJLFDO�HTXLSPHQW�PDLQO\�IRU�YLGHR��� ,QDGHTXDWH�JHQGHU�EDODQFH�LQ�:$&�DFWLYLWLHV��SDUWLFLSDWLRQ�RI�WDUJHW�PDOHV���� ,QDGHTXDWH�IRFXV�RQ�JHQGHU�HGXFDWLRQ��

2SSRUWXQLWLHV�� *RRG�UHODWLRQV�ZLWK�NH\�ILQDQFLQJ�GRQRUV���7DUJHW�EHQHILFLDULHV�UHIOHFWHG�WKHLU�VDWLVIDFWLRQ�ZLWK�:$&�VHUYLFHV��� *HRJUDSKLFDO�VFRSH�RI�DFWLYLWLHV�LV�*D]D�6WULS�ZLWK�HPSKDVLV�RQ�ZRPHQ�OLYLQJ�LQ�PDUJLQDOL]HG�DUHDV��$SSUHFLDWLRQ�RI�WKH�ZRUN�RI�:$&�ZLWKLQ�WKH�3DOHVWLQLDQ�VRFLHW\���:$&�GHYHORSPHQW�SURJUDPV�DUH�LQ�KDUPRQ\�ZLWK�QDWLRQDO�SROLFLHV�DQG�WKH�SULRULWLHV�RI�VHYHUDO�SRWHQWLDO�GRQRUV��

7KUHDWV��7KH�VHQVLWLYH�SROLWLFDO�FOLPDWH���&RQWLQXDWLRQ�RI�LQWHUQDWLRQDO�VLHJH���:HDN�PDFUR�HFRQRPLF�DQG�ILQDQFLDO�FRQGLWLRQV���:HDN�UROH�RI�/HJLVODWLYH�&RXQFLO�DQG�LWV�PHPEHUV���3UHYDLOLQJ�RI�LQWROHUDQFH�FXOWXUH��JHQGHU�EDVHG�GLVFULPLQDWLRQ��WULEDOLVP�DQG�SROLWLFDO�H[WUHPLVP��

����:$&�6WUDWHJLF�3ODQ�������������
7KH�VWUDWHJLF�SODQ��������������LQFOXGHG�ILYH�SURJUDPV�ZKLFK�DUH�FDSDFLW\�EXLOGLQJ��
0HGLD� DQG�&RPPXQLFDWLRQ��9LGHR��5HVHDUFK� DQG�'HYHORSPHQWDO�&OLQLF��)ROORZLQJ�
DUH�WKH�SURJUDPV
�VWUDWHJLF�JRDOV��REMHFWLYHV�DQG�WKHLU�LQGLFDWRUV��
������&DSDFLW\�%XLOGLQJ�3URJUDP�
6WUDWHJLF�*RDO����� 7R�FRQWULEXWH�WR�LPSURYHG�FDSDFLW\�EXLOGLQJ�RI�ORFDO�:RPHQ�
&%2V�DQG�LQGLYLGXDOV�
2EMHFWLYH����� ,PSURYHG�FDSDFLW\�RI�ZRPHQ�&%2V�DQG�VNLOOV�RI�LQGLYLGXDO�ZRPHQ�
,QGLFDWRUV�
���ZRPHQ�&%2V�LPSURYHG�WKHLU�FDSDFLWLHV�DQQXDOO\�LQ�*D]D�6WULS�
�����ZRPHQ�LPSURYHG�WKHLU�VNLOOV�DQQXDOO\�LQ�*D]D�6WULS�
2EMHFWLYH������,PSURYHG�ZRPHQ�DZDUHQHVV�RQ�JHQGHU�LVVXHV�
,QGLFDWRU�



��

� ����ZRUNLQJ�ZRPHQ��JUDGXDWHV�DQG�GLVDGYDQWDJHG�ZRPHQ�DUH�VHOI�DVVHUWLYH�
DQQXDOO\�LQ�*D]D�6WULS�
������0HGLD�DQG�&RPPXQLFDWLRQV�3URJUDP�
6WUDWHJLF�*RDO������7R�FRQWULEXWH�WR�SXEOLFL]HG�UROH�RI�ZRPHQ�LQ�WKH�3DOHVWLQLDQ�
6RFLHW\�
2EMHFWLYH������,PSURYHG�UROH�RI�PHGLD�DQG�FRPPXQLFDWLRQ�
,QGLFDWRU��
� ,QYROYHPHQW�RI�PHGLD�LQFUHDVHG�XS�WR������SXEOLFDWLRQV�RI�$O�*KD\GD�PDJD]LQH��XS�
WR�����5DGLR�6SRWV�VHVVLRQV�DQG�XS�WR���79�VKRZV�DQQXDOO\�LQ�*D]D�6WULS��
2EMHFWLYH�����%XLOW�FDSDFLW\�RI�-RXUQDOLVWV�
,QGLFDWRU�
� ���IHPDOH�MRXUQDOLVWV�LPSURYHG�WKHLU�VNLOOV�LQ�PHGLD�DQG�FRPPXQLFDWLRQ�
2EMHFWLYH������,PSURYHG�DZDUHQHVV�DQG�HGXFDWLRQ�RQ�PHGLD�DQG�JHQGHU�LVVXHV��
,QGLFDWRU��
�����ZRPHQ�JRW�EHWWHU�XQGHUVWDQGLQJ�DERXW�JHQGHU�LVVXHV�DQQXDOO\�LQ�*D]D�6WULS�
2EMHFWLYH������'HYHORSHG�OHJDO�DQG�VRFLDO�IUDPHZRUN�WR�SURWHFW�ZRPHQ�DJDLQVW�
GRPHVWLF�YLROHQFH��
,QGLFDWRU��
�/HJDO�DQG�VRFLDO�IUDPHZRUN�SURFHVVHG��
������9LGHR�3URJUDP�
6WUDWHJLF�*RDO������&UHDWH�DQ�DOWHUQDWH�DQG�LPSURYH�LPDJH�RI�ZRPHQ�LQ�VRFLHW\�
2EMHFWLYH������(QKDQFHG�SUHOLPLQDU\�VNLOOV�DQG�NQRZOHGJH�QHHGHG�WR�FRPSHWH�RQ�WKH�
XQWUDGLWLRQDO�VNLOOV��
,QGLFDWRUV�
����ZRPHQ�LPSURYHG�WKHLU�VNLOOV�RQ�ILOP�SURGXFWLRQ�DQQXDOO\�LQ�*D]D�6WULS�
�����RI�WDUJHWHG�ZRPHQ�UHFUXLWHG�DQQXDOO\�LQ�*D]D�6WULS�
�����ZRPHQ�HQKDQFHG�WKHLU�VNLOOV�RQ�YLVLRQ�RI�ILOP�SURGXFWLRQ�DQG�FRQWH[W��
2EMHFWLYH������,PSURYHG�DZDUHQHVV�DQG�HGXFDWLRQ�RI�ZRPHQ�RQ�JHQGHU�LVVXHV��
GRPHVWLF�YLROHQFH��HDUO\�PDUULDJH��DQG�ZRPHQ�ULJKWV��
,QGLFDWRU��
�����ZRPHQ�LPSURYHG�WKHLU�DZDUHQHVV�RQ�JHQGHU�LVVXHV��GRPHVWLF�YLROHQFH��HDUO\�
PDUULDJH��DQG�ZRPHQ�ULJKWV�DQQXDOO\�LQ�*D]D�6WULS�
2EMHFWLYH������6WUHQJWKHQHG�GRFXPHQWDWLRQ�FDSDFLW\�RI�:$&�
,QGLFDWRU��

� � ILOPV�RQ�:$&�DFWLYLWLHV�DQG�UHVHDUFK�SURJUDP�SURGXFHG�DQQXDOO\��
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������5HVHDUFK�3URJUDP�
6WUDWHJLF�*RDO������6XSSRUW�VRFLHW\�DQG�WKH�ZRPHQ¶V�PRYHPHQW�LQ�WKH�*D]D�6WULS�ZLWK�
WKH�QHFHVVDU\�LQIRUPDWLRQ�DERXW�ZRPHQ�DQG�WKHLU�LVVXHV��
2EMHFWLYH������%XLOW�FDSDFLW\�RI�ZRPHQ�LQ�WKH�DUHD�RI�UHVHDUFK�
,QGLFDWRUV��
�� ZRPHQ�EXLOW�WKHLU�FDSDFLW\�LQ�WKH�DUHD�RI�UHVHDUFK�DQQXDOO\�LQ�*D]D�6WULS�
2EMHFWLYH������'LVVHPLQDWHG�UHVXOWV�RI�UHVHDUFK�VWXGLHV�
,QGLFDWRU��
� ��UHVHDUFK�VWXGLHV�GLVVHPLQDWHG�DQQXDOO\�
2EMHFWLYH������'HYHORSHG�UHVHDUFK�EDVH��
,QGLFDWRU��
�([LVWLQJ�OLEUDU\�DQG�ZHEVLWH�XSJUDGHG�
������'HYHORSPHQWDO�&OLQLF��0LFUR�)LQDQFH�DQG�6PDOO�(QWHUSULVH�3URMHFWV��3URJUDP�
6WUDWHJLF�*RDO������,PSURYH�WKH�HFRQRPLF�ZHOIDUH�RI�ZRPHQ�LQ�WKH�*D]D�6WULS��
HVSHFLDOO\�WKRVH�ZKR�DUH�GLVDGYDQWDJHG�
2EMHFWLYH������(QKDQFHG�NQRZOHGJH�DQG�VNLOOV�RI�GLVDGYDQWDJHG�ZRPHQ�LQ�EXVLQHVV�
,QGLFDWRUV��
�����ZRPHQ�JDLQHG�NQRZOHGJH�RQ�KRZ�WR�VWDUW�EXVLQHVV��KRZ�WR�LPSURYH�WKHLU�
EXVLQHVVHV��DQG�WR�SDUWLFLSDWH�LQ�WKH�DQQXDO�EXVLQHVV�H[KLELWLRQV�LQ�*D]D�6WULS�
�$W�OHDVW���ZRPHQ�UHFHLYHG�ILQDQFLDO�DVVLVWDQFH�WR�GHYHORS�WKHLU�RZQ�EXVLQHVVHV�
DQQXDOO\�LQ�*D]D�6WULS�
2EMHFWLYH������(QKDQFHG�DZDUHQHVV�RI�ZRUNLQJ�DQG�GLVDGYDQWDJHG�ZRPHQ�RQ�
GHYHORSPHQW��
,QGLFDWRUV��
�$W�OHDVW�����ZRUNLQJ�DQG�GLVDGYDQWDJHG�ZRPHQ�LPSURYHG�DZDUHQHVV�DQG�VNLOOV�
WRZDUGV�GHYHORSPHQW�DQG�VXVWDLQLQJ�WKHLU�EXVLQHVVHV�DQQXDOO\�LQ�*D]D�6WULS�
2EMHFWLYH������ 'HYHORSHG�GDWDEDVH�V\VWHP�RI�ZRPHQ�HQWUHSUHQHXUV�
,QGLFDWRUV��
�$YDLODELOLW\�RI�PDQDJHPHQW�VXSSRUW�V\VWHPV�
�/HYHO�RI�HQKDQFHPHQW�LQ�PDQDJHPHQW�
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����1HZVSDSHU�$FFRXQWV�


