
,QWHUQDWLRQDO�: RP HQ
V�' D\ �� � � � �_�/ DXQFK�HYHQW�UHSRUW�

2 SHQ�' LDORJXH�RQ�
C) RU�$/ / �: RP HQ�DQG�* LUOV��
5LJKWV��( TXDOLW\��( P SRZHUP HQW


2 UJDQL] HG�E\

� WK�0 DUFK�� � � � �_�5 5 5 &�2 IILFH

3KRWR��<XYUDM�6HQ�$$%



( YHQW�2 YHUYLHZ

' DWH��
� WK�0 DUFK�� � � �

+RVWHG�E\ �
5HIXJHH�5HOLHI�DQG�5HSDWULDWLRQ�&RPPLVVLRQHU��555&��2 IILFH�DW�&R[ 
V�%D] DU

2 UJDQL] HG�E\ ��
,: ' �7DVN�IRUFH�RI�* HQGHU�LQ�+XPDQLWDULDQ�$FWLRQ�: RUNLQJ�* URXS��* L+$�: * ��RI�,6&* ��LQ
SDUWQHUVKLS�ZLWK�555&�DQG�* %9�6XE�6HFWRU�LQ�&R[ 
V�%D] DU��

3DUWLFLSDQWV�
� � � �VWDNHKROGHUV�LQFOXGLQJ�555&�RIILFLDOV��&DPS�LQ�&KDUJHV��$3%Q�RIILFLDOV��81 �DJHQFLHV��,6&* �
* %9�VXEVHFWRU��* L+$�: * ��6HFWRUV��: / 2 V�DQG�: 52 V���$QQH[ �� �

3DJH�_��

3KRWR��0 DVXP�+RVVDLQ�,2 0



( [ HFXWLYH�6XP P DU\

7KLV�UHSRUW�SUHVHQWV�WKH�NH\ �KLJKOLJKWV� IURP�WKH� ,QWHUQDWLRQDO� : RPHQ
V� ' D\ � �,: ' �� � � � � � / DXQFK
( YHQW��WLWOHG��2 SHQ�' LDORJXH�RQ�C) RU�$/ / �: RPHQ�DQG�* LUOV��5LJKWV��( TXDOLW\��( PSRZHUPHQW�
��ZKLFK
ZDV� VXFFHVVIXOO\ � KHOG� RQ� 0 DUFK� � �� � � � � �� LQ� &R[ 
V� %D] DU�� 2 UJDQL] HG� E\ � WKH� ,: ' � 7DVN� ) RUFH� RI
* HQGHU� LQ� +XPDQLWDULDQ� $FWLRQ� : RUNLQJ� * URXS� �* L+$� : * �� ZLWK� WKH� * %9� 6XE�6HFWRU� DQG� LQ
SDUWQHUVKLS� ZLWK� WKH� 555&�� WKH� HYHQW� EURXJKW� WRJHWKHU� � � � � UHSUHVHQWDWLYHV� RI� KXPDQLWDULDQ
RUJDQL] DWLRQV�DQG�JRYHUQPHQW�VWDNHKROGHUV�WR�UHIOHFW�RQ�DFKLHYHPHQWV��UHPDLQLQJ�FKDOOHQJHV��DQG
RSSRUWXQLWLHV�LQ�DGYDQFLQJ�JHQGHU�HTXDOLW\ �LQ�WKH�FRQWH[ W�RI�WKH�5RKLQJ\ D�KXPDQLWDULDQ�FULVLV��DQG�WR
EXLOG�FRQVHQVXV�RQ�SULRULWLHV��

3ULRU�WR�WKH�ODXQFK�HYHQW��FDPS�OHYHO�FRQVXOWDWLRQV�ZHUH�FRQGXFWHG�LQ�� � �FDPSV�LQ�) HEUXDU\ �� � � � �
7KH�FRQVXOWDWLRQ�ZDV�VXSSRUWHG�DQG�FRQGXFWHG�E\ �$FWLRQ$LG�%DQJODGHVK��%5$&��* 8 . ��,2 0 ��0 XNWL
&R[ 
V�%D] DU��5: : 6��6+( ' ��81 �: RPHQ�DQG�: ) 3�WR�JDWKHU�LQVLJKWV�RQ�WKH�FKDOOHQJHV��QHHGV�DQG
LQWHUHVWV� RI� 5RKLQJ\ D� ZRPHQ� DQG� JLUOV�� 7KHVH� LQFOXGHG� JHQGHU�EDVHG� EDUULHUV�� FKDOOHQJHV� LQ
DFFHVVLQJ� VHUYLFHV� DQG� OHDGHUVKLS� RSSRUWXQLWLHV�� DV� ZHOO� DV� SURWHFWLRQ� FRQFHUQV� VKDUHG� E\ � WKH
ZRPHQ�DQG�JLUOV��7KH�ILQGLQJV�ZHUH�SUHVHQWHG�GXULQJ�WKH�HYHQW��VHUYLQJ�DV�WKH�IRXQGDWLRQ�IRU�WKH
GLVFXVVLRQV� DQG� HQVXULQJ� WKH� YRLFHV� RI� 5RKLQJ\ D� ZRPHQ� DQG� JLUOV� DW� WKH� GLDORJXH�� 3DUWLFLSDQWV
HPSKDVL] HG�WKH�QHHG�IRU�VWURQJHU�FRRUGLQDWLRQ��SROLF\ �DFWLRQV��DQG�UHVRXUFH�PRELOL] DWLRQ�WR�DGGUHVV
V\ VWHPLF�JHQGHU�LQHTXDOLWLHV�

7KH�HYHQW�FRQFOXGHG�ZLWK�D�VWUDWHJLF�GLVFXVVLRQ�RQ�WKH�ZD\ �IRUZDUG��RXWOLQLQJ�NH\ �FRPPLWPHQWV�DQG
QH[ W�VWHSV�WR�VXVWDLQ�SURJUHVV�EH\ RQG�,: ' �� � � � �

3DJH�_��



$EEUHYLDWLRQV��$OSKDEHWLFDO�2 UGHU�

$3%Q�q�

$555&�q�

%HLMLQJ� � � �q�

&L&�q��

* %9�q�

* %9�66�q�

* L+$�: * �q�

* 8 . �q�

+R62 �q�

,/ 2 �q�

,1* 2 �q�

,2 0 �q�

,6&* �q

,: ' �q

555&�q�

5: : 6�q�

81 �q�

81) 3$�q�

81+&5�q

81,&( ) �q

: ) 3�q�

: / 2 �q�

: 52 �q

3DJH�_��

$UPHG�3ROLFH�%DWWDOLRQ

$GGLWLRQDO�5HIXJHH�5HOLHI�DQG�5HSDWULDWLRQ�&RPPLVVLRQHU

� � WK�$QQLYHUVDU\ �RI�WKH�%HLMLQJ�' HFODUDWLRQ�DQG�3ODWIRUP�IRU�$FWLRQ

&DPS�LQ�&KDUJH

* HQGHU�%DVHG�9LROHQFH

* HQGHU�%DVHG�9LROHQFH�6XE�6HFWRU

* HQGHU�LQ�+XPDQLWDULDQ�$FWLRQ�: RUNLQJ�* URXS

* DQD�8QQD\ DQ�. HQGUD

+HDG�RI�6XE�2 IILFH

,QWHUQDWLRQDO�/ DERXU�2 UJDQL] DWLRQ

,QWHUQDWLRQDO�1RQ�* RYHUQPHQWDO�2 UJDQL] DWLRQ

,QWHUQDWLRQDO�2 UJDQL] DWLRQ�IRU�0 LJUDWLRQ

,QWHU�6HFWRU�&RRUGLQDWLRQ�* URXS

,QWHUQDWLRQDO�: RPHQ
V�' D\

5HIXJHH�5HOLHI�DQG�5HSDWULDWLRQ�&RPPLVVLRQHU

5LJKWV�IRU�: RPHQ�: HOIDUH�6RFLHW\

8QLWHG�1DWLRQV

8QLWHG�1DWLRQV�3RSXODWLRQ�) XQG

8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU�IRU�5HIXJHHV

8QLWHG�1DWLRQV�&KLOGUHQ
V�) XQG

: RUOG�) RRG�3URJUDPPH

: RPHQ�/ HG�2 UJDQL] DWLRQ

: RPHQ
V�5LJKWV�2 UJDQL] DWLRQ



%DFNJURXQG�DQG�2 EMHFWLYHV

6LQFH�LWV�IRUPDWLRQ�LQ�HDUO\ �� � � � ��WKH�* HQGHU�LQ�+XPDQLWDULDQ�$FWLRQ�: RUNLQJ�* URXS��* L+$�: * ��LQ
&R[ 
V�%D] DU�KDV�VSHDUKHDGHG�LQFOXVLYH�GLDORJXH�HYHQWV�DURXQG�,QWHUQDWLRQDO�: RPHQ
V�' D\ ��,: ' ��
IRVWHULQJ�VSDFH�IRU�5RKLQJ\ D�DQG�KRVW�FRPPXQLW\ �ZRPHQ�DQG�JLUOV�WR�YRLFH�WKHLU�SULRULWLHV��VKDUH
WKHLU�H[ SHULHQFHV��DQG�DGYRFDWH�IRU�WKHLU�ULJKWV��,Q�� � � � ��,QWHUQDWLRQDO�: RPHQ
V�' D\ �WDNHV�RQ�VSHFLDO
VLJQLILFDQFH�XQGHU�WKH�JOREDO�WKHPH��k) RU�$/ / �: RPHQ�DQG�* LUOV��5LJKWV��( TXDOLW\��( PSRZHUPHQW�y
7KLV� WKHPH� DOLJQV� ZLWK� WKH� � � WK� DQQLYHUVDU\ � RI� WKH� %HLMLQJ� ' HFODUDWLRQ� DQG� 3ODWIRUP� IRU� $FWLRQ
�%HLMLQJ� � � ���D�ODQGPDUN�FRPPLWPHQW�WR�DGYDQFLQJ�JHQGHU�HTXDOLW\ �ZRUOGZLGH��,W�LQYLWHV�UHIOHFWLRQ�RQ
SURJUHVV� PDGH� DQG� SHUVLVWHQW� FKDOOHQJHV� IDFHG‹ HVSHFLDOO\ � LQ� KXPDQLWDULDQ� FRQWH[ WV� OLNH� &R[ 
V
%D] DU�� ZKHUH� FRPSRXQGHG� FULVHV� RI� GLVSODFHPHQW� DQG� V\ VWHPLF� LQHTXDOLWLHV� FRQWLQXH� WR
GLVSURSRUWLRQDWHO\ �DIIHFW�ZRPHQ�DQG�JLUOV�

,W�FDOOV� IRU�LQFOXVLYH��WUDQVIRUPDWLYH�DFWLRQ�WR�HQVXUH�WKHLU�ULJKWV��DPSOLI\ �WKHLU�YRLFHV��DQG�SURPRWH
WKHLU�OHDGHUVKLS�LQ�KXPDQLWDULDQ�UHVSRQVH�DQG�GHFLVLRQ�PDNLQJ��%\ �OLQNLQJ�WKH�JOREDO�DJHQGD�RQ
%HLMLQJ� � � WR� ORFDO� KXPDQLWDULDQ� UHDOLWLHV�� WKH� GLDORJXH� VRXJKW� WR� VWUHQJWKHQ� FRRUGLQDWLRQ�� LQIRUP
SROLF\ �DFWLRQV��DQG�IRVWHU�FRPPLWPHQWV�WKDW�HQVXUH�JHQGHU�UHVSRQVLYH�KXPDQLWDULDQ�SURJUDPPLQJ
LQ�&R[ 
V�%D] DU�

3DJH�_��

3DUWLFLSDQWV�DQG�6WDNHKROGHUV

7KH�,: ' � � � � � � / DXQFK�( YHQW��KRVWHG�E\ �WKH�555&�
FRQYHQHG� D� GLYHUVH� JURXS� RI� KXPDQLWDULDQ
VWDNHKROGHUV�FRPPLWWHG�WR�DGYDQFLQJ�JHQGHU�HTXDOLW\
DQG�WKH�HPSRZHUPHQW�RI�ZRPHQ�DQG�JLUOV�LQ�&R[ 
V
%D] DU��: LWK�� � � �SDUWLFLSDQWV��� � �ZRPHQ��� � �PHQ���WKH
HYHQW� EURXJKW� WRJHWKHU� &L&V�� +R62 V�� 81 � DJHQF\
UHSUHVHQWDWLYHV��KXPDQLWDULDQ�DFWRUV��DQG�JRYHUQPHQW
UHSUHVHQWDWLYHV�‹ SODFLQJ�: / 2 V�DW�WKH�IRUHIURQW�RI�WKH
GLDORJXH��$Q�RSHQ�SDQHO�GLVFXVVLRQ�FUHDWHG�VSDFH

0 DOH
� � �� �

) HP DOH
� � �� �

IRU�: / 2 V�DQG�RWKHU�SDUWLFLSDQWV�WR�UHIOHFW�RQ�NH\ �FKDOOHQJHV��DFKLHYHPHQWV��DQG�WKH�ZD\ �IRUZDUG�
3DQHOLVWV� VKDUHG� LQVLJKWV� RQ� ZRPHQ
V� OHDGHUVKLS�� DFFHVV� WR� VHUYLFHV�� DQG� SURWHFWLRQ� FRQFHUQV�
HPSKDVL] LQJ�WKH�LPSRUWDQFH�RI�LQFOXVLYH�GHFLVLRQ�PDNLQJ�DQG�VWUHQJWKHQHG�FROODERUDWLRQ�WR�GULYH
VXVWDLQDEOH��JHQGHU�UHVSRQVLYH�KXPDQLWDULDQ�DFWLRQ�



. H\ �) LQGLQJV�IURP �&DP S�/ HYHO�&RQVXOWDWLRQ�

3DJH�_��

7KH�HYHQW�EHJDQ�ZLWK�D�SUHVHQWDWLRQ�VXPPDUL] LQJ�WKH� ILQGLQJV� IURP�WKH�FDPS�OHYHO�FRQVXOWDWLRQV
FRYHULQJ� � � � FDPSV� �VHH� EHORZ� 	 � UHIHUHQFH� $QQH[ � � ��� 7KH� SUHVHQWDWLRQ� ZDV� JLYHQ� E\ � * L+$
&RRUGLQDWRU�$IWHU�WKH�SUHVHQWDWLRQ��WKH�GLVFXVVLRQ�ZDV�NLFNHG�RII�E\ �WKH�$555&�0 U��0 RKDPPDG
6KDPVXG� ' RX] D��7KH�GLVFXVVLRQ�SURYLGHG�YDOXDEOH�LQVLJKWV�LQWR�WKH�FKDOOHQJHV� IDFHG�E\ �ZRPHQ
DQG�JLUOV�LQ�5RKLQJ\ D�UHIXJHH�FDPSV�LQ�&R[ 
V�%D] DU�

. H\ �KLJKOLJKWV�RI�WKH�SUHVHQWDWLRQ�

7KH�FRQVXOWDWLRQ�FRYHUHG�PXOWLSOH�FDPSV��&DPS�� ( ��� : ��� ( ��� : ��� ��� �( [ W��� ��� � ��� � ��� � ��� � ��� � ��� � �
� � ��� � ��� � ��� � ��� � ��. XWXSDORQJ�5&��1D\ DSDUD�5&��7RWDO�SDUWLFLSDQWV�ZHUH�� � � ��� � � �IHPDOH��� � � �PDOH
DQG�� �JHQGHU�GLYHUVH�LQGLYLGXDO���,W�DLPHG�WR�JDWKHU�LQVLJKWV�GLUHFWO\ �IURP�ZRPHQ�DQG�JLUOV�WR�LQIRUP
PRUH�LQFOXVLYH�DQG�JHQGHU�UHVSRQVLYH�KXPDQLWDULDQ�LQWHUYHQWLRQV��) RFXV�DUHDV�LQFOXGHG�HGXFDWLRQ�
HPSOR\ PHQW��PHQWDO�DQG�SK\ VLFDO�KHDOWK��VRFLDO�SDUWLFLSDWLRQ��HFRQRPLF�VWDWXV��DQG�OHDGHUVKLS�

. H\ �) LQGLQJV�IURP �WKH�&DP S�/ HYHO�&RQVXOWDWLRQ

� ��/ LP LWHG�( GXFDWLRQ�	 �( P SOR\ P HQW
+LJK�UDWHV�RI�VFKRRO�GURSRXWV�DPRQJ�JLUOV�
/ DFN�RI�HFRQRPLF�RSSRUWXQLWLHV�SUHYHQWV�ILQDQFLDO�LQGHSHQGHQFH�

� ��0 HQWDO�	 �3K\ VLFDO�+HDOWK�,VVXHV
: RPHQ� DQG� JLUOV� IDFH� SV\ FKRORJLFDO� VWUHVV� DQG� WUDXPD�� SDUWLFXODUO\ � UHODWHG� WR� YLROHQFH� DQG
GLVSODFHPHQW�

� ��6RFLDO�,VRODWLRQ
&XOWXUDO�UHVWULFWLRQV�OLPLW�ZRPHQ
V�PRELOLW\ �DQG�WKHLU�SDUWLFLSDWLRQ�LQ�FRPPXQLW\ �OLIH�

� ��: HDNHQHG�&RP P XQLW\ �3URJUHVV
* HQGHU�LQHTXDOLW\ �LPSHGHV�RYHUDOO�GHYHORSPHQW�DQG�FRPPXQLW\ �UHVLOLHQFH�

k7KURXJK� WKLV� ODXQFK� HYHQW�� ZH� DLP� WR� DPSOLI\ � WKH
YRLFHV� RI � ZRPHQ�� HOHYDWH� WKHLU� OHDGHUVKLS�� DQG
HQVXUH� WKHLU� DFWLYH� SDUWLFLSDWLRQ� LQ� VKDSLQJ
KXPDQLWDULDQ�VWUDWHJLHV�y

0 HKEXED�- DELQ��
* L+$�&RRUGLQDWRU��,6&* ��&R[ 
V�%D] DU

3KRWR��0 DVXP�+RVVDLQ�,2 0



3DJH�_��

� ��( FRQRP LF�' HSHQGHQFH
: RPHQ�UHPDLQ�ILQDQFLDOO\ �GHSHQGHQW�RQ�PDOH�IDPLO\ �PHPEHUV�GXH�WR�ODFN�RI�DFFHVV�WR�LQFRPH�
JHQHUDWLQJ�DFWLYLWLHV�

� ��/ RZ�/ LWHUDF\ �5DWHV
$�VLJQLILFDQW�QXPEHU�RI�ZRPHQ�DUH�XQDEOH�WR�FRPSOHWH�WKHLU�HGXFDWLRQ��OHDGLQJ�WR�ORZHU�OLWHUDF\�

� ��/ LP LWHG�3DUWLFLSDWLRQ
: RPHQ�DUH�XQGHUUHSUHVHQWHG�LQ�VRFLDO��HFRQRPLF��DQG�SROLWLFDO�GHFLVLRQ�PDNLQJ�SURFHVVHV�

� ��/ RZ�6HOI�&RQILGHQFH
0 DQ\ �ZRPHQ�IHHO�H[ FOXGHG�DQG�XQTXDOLILHG�WR�YRLFH�RSLQLRQV�RU�WDNH�RQ�OHDGHUVKLS�UROHV�

� ��5HGXFHG�( FRQRP LF�&RQWULEXWLRQ
* HQGHU�ELDVHV�DQG�OLPLWHG�VXSSRUW�V\ VWHPV�UHVXOW�LQ�ZRPHQ�FRQWULEXWLQJ�OHVV�WR�WKH�HFRQRP\�

� � ��: HDNHU�3ROLFLHV
7KH�DEVHQFH�RI�ZRPHQ�OHDGHUV�OHDGV�WR�WKH�FUHDWLRQ�RI�JHQGHU�EOLQG�SROLFLHV�WKDW�IDLO�WR�DGGUHVV
UHDO�QHHGV�

$W�WKH�HQG�RI�WKH�SUHVHQWDWLRQ��D�SRZHUIXO�DXGLR�PHVVDJH� IURP�D�5RKLQJ\ D�ZRPDQ�ZDV�SOD\ HG�
7KRXJK�KHU�IDFH�UHPDLQHG�XQVHHQ��KHU�YRLFH�HFKRHG�WKURXJKRXW�WKH�URRP�DV�VKH�VKDUHG�KHU�KRSHV
DQG�H[ SHFWDWLRQV‹ �DOORZLQJ�WKH�DXGLHQFH�WR�WUXO\ �KHDU�KHU��LQ�KHU�RZQ�ZRUGV��6KH�H[ SUHVVHG�

����,I �ZH�LQFUHDVH�VDIH�VSDFHV�IRU�ZRPHQ��LW�ZLOO�EH�JRRG�IRU�XV��: H
FDQ�JDWKHU��VKDUH�RXU�IHHOLQJV��FKDW��DQG�GLVFXVV�RXU�FRQFHUQV��: H
DOVR� OHDUQ� PDQ\ � WKLQJV� IURP� 6KDQWL� . KDQD�� VXFK� DV� HGXFDWLRQ�
VHZLQJ�� VNLOOV�� ZKLFK� EULQJV� XV� SHDFH�� VLQFH� ZH� KDYH� IDFHG
VLJQLILFDQW� FKDOOHQJHV� LQ� WKH� SDVW�� 7KLV� SODWIRUP� DOVR� FUHDWHV
RSSRUWXQLWLHV� IRU�ZRPHQjV�OHDGHUVKLS�� ,Q�WKH�FDPS��ZH�NQRZ�KRZ
HVVHQWLDO�ZRPHQ�OHDGHUVKLS�LV��) RU�H[ DPSOH��D�ZRPDQ�H[ SHULHQFHV
LQWLPDWH�SDUWQHU�YLROHQFH��LW�LV�YHU\ �XQFRPIRUWDEOH�WR�VKDUH�ZLWK�D
PDQ�� : H�FDQQRW�DOZD\ V�FRQILGH�LQ�PHQ��EXW�ZRPHQ�OLVWHQ�WR�DQG
XQGHUVWDQG�HDFK�RWKHU�ZLWK�FDUH��7KLV�LV�ZK\ �ZRPHQjV�OHDGHUVKLS�LV
H[ WUHPHO\ �LPSRUWDQW�LQ�5RKLQJ\ D�UHIXJHH�FDPSV�

k

y
,QWHUYLHZ� WDNHQ� E\ �� 0 DJIX] XU
5DKPDQ� 6KDQD� 	 � $I] DO� +RVVDLQ
IURP�81�: RPHQ



2 SHQ�' LDORJXH

3DJH�_��

7KH�RSHQ�GLDORJXH�EHJDQ�ZLWK�WKH�UHPDUNV�IURP�$555&�0 U��0 RKDPPDG�6KDPVXG�' RX] D��VHWWLQJ
WKH� VWDJH� IRU� D� GLDORJXH� RQ� JHQGHU� HTXDOLW\ � DQG� HPSRZHUPHQW� LQ� KXPDQLWDULDQ� DFWLRQ�� +H
KLJKOLJKWLQJ�WKH�VLJQLILFDQW�FKDOOHQJHV�IDFHG�E\ �ZRPHQ�DQG�JLUOV�LQ�WKH�FDPS�VHWWLQJ��VWUHVVLQJ�WKDW
VHFXULW\ �UHPDLQV�D�SULPDU\ �FRQFHUQ�

�( IIRUWV� DUH� XQGHUZD\ � WR� LPSURYH� VDIHW\ � DQG
HQKDQFH� SURWHFWLRQ�� $GGLWLRQDOO\�� FRPPXQLW\ �EDVHG
VDIH� VKHOWHUV� KDYH� EHHQ� HVWDEOLVKHG� WR� SURYLGH� D
VHFXUH�HQYLURQPHQW�IRU�ZRPHQ���

0 RKDP P DG�6KDP VXG�' RX] D��
$GGLWLRQDO�5HIXJHH�5HOLHI�DQG�5HSDWULDWLRQ�&RPPLVVLRQHU��555&�

7KH�,6&* �3ULQFLSDO�&RRUGLQDWRU��' DYLG�%XJGHQ��UHIOHFWHG�RQ�WKH�SURJUHVV�PDGH�RYHU�WKH�SDVW�� ��
\ HDUV� EXW� DFNQRZOHGJHG� WKDW� WKH� FRQGLWLRQ� RI� 5RKLQJ\ D� ZRPHQ� DQG� JLUOV� UHPDLQV� SRRU�� +H
KLJKOLJKWHG�LVVXHV�WR�GR�ZLWK�ZRPHQ�DQG�JLUOV
�HGXFDWLRQ��VHFXULW\��FKLOG�PDUULDJH��* %9�FDVHV��VNLOOV
DQG�HPSOR\ PHQW�LVVXHV�

7KH�LVVXH�RI�FKLOG�PDUULDJH�ZDV�LGHQWLILHG�DV�D�PDMRU�EDUULHU�WR�WKH�HGXFDWLRQ�RI�\ RXQJ�JLUOV��ZKLFK�LQ
WXUQ�DIIHFWV�WKHLU�ORQJ�WHUP�RSSRUWXQLWLHV��+LV�DSSURDFK�DOLJQV�ZLWK�HIIRUWV�WR�DGGUHVV�FXOWXUDO�QRUPV�
SDUWLFXODUO\ �UHJDUGLQJ�JHQGHU�UROHV�DQG�WKH�LQYROYHPHQW�RI�JLUOV�LQ�DFWLYLWLHV�WUDGLWLRQDOO\ �GRPLQDWHG�E\
ER\ V��VXFK�DV�VSRUWV�

3KRWR��<XYUDM�6HQ�$$%
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k: H�QHHG�WR�ILQG�D�SDWK�WR�VDIHW\ �IRU�ZRPHQ�DQG�JLUOV
LQ�� � � � ��WKURXJK�HYLGHQFH�EDVHG�DSSURDFKHV��: H

QHHG�WR�NHHS�FRQVXOWLQJ�DW�WKH�JURXQG�OHYHO��7KLV
LQLWLDWLYH�LV�QRW�MXVW�IRU�D�GD\ ��LW
V�LPSRUWDQW�WR�IRFXV�RQ

WKLV�LVVXH�DQG�NHHS�PRYLQJ�IRUZDUG�y

' DYLG�%XJGHQ��
3ULQFLSDO�&RRUGLQDWRU��,QWHU�6HFWRU�&RRUGLQDWLRQ�* URXS��,6&* �

81�: RP HQ�+HDG�RI�6XE�2 IILFH�LQ�&R[ 
V�%D] DU��6LOMD�5DMDQGHU��HPSKDVL] HG�WKH�LPSRUWDQFH�RI
MRLQW�HIIRUWV�DQG�FOHDU�JRDOV��3URJUHVV�RQ�WKH�ULJKWV�RI�ZRPHQ�DQG�JLUOV�LV�SRVVLEOH�DQG�KDV�EHHQ
GHPRQVWUDWHG�LQ�WKH�5RKLQJ\ D�KXPDQLWDULDQ�UHVSRQVH��\ HW�LW�LV�IUDJLOH�DQG�FDQQRW�EH�JXDUDQWHHG��VKH
VWDWHG��0 RUH�FROOHFWLYH�HIIRUWV�DUH�QHHGHG�WR�DGYDQFH�WKH�DJHQF\ �DQG�LQIOXHQFH�RI�5RKLQJ\ D�ZRPHQ
RQ�GHFLVLRQV��WR�HQVXUH�VROXWLRQV�OHG�E\ �5RKLQJ\ D�ZRPHQ�DQG�D�VWURQJ�UROH�IRU�ORFDO�ZRPHQ
V�ULJKWV
RUJDQL] DWLRQV�OHG�E\ �ZRPHQ��

k: H� QHHG� WR� ILQG� VROXWLRQV� ZKHUH� ZRPHQ
V� YRLFHV
DUH�KHDUG�� ,W�LV�YLWDO�WKDW�5RKLQJ\ D�ZRPHQ
V�YRLFHV
DUH�SDUW�RI �WKH�VROXWLRQ��HVSHFLDOO\ �ZKHQ�GLVFXVVLQJ
VHFXULW\��y

6LOMD�5DMDQGHU��
+HDG�RI�6XE�2 IILFH��+R62 ���81 �: RPHQ

k* LUOV�ZDQW�WR�EH�GRFWRUV��WHDFKHUV��DQG�OHDGHUV�
7KH\ �FDQ�UHDG��EXW�WKH\ �FDQQRW�HQYLVLRQ�WKHLU�IXWXUH�

6HFXULW\ �LV�QRW�RQO\ �DERXW�SK\ VLFDO�SURWHFWLRQ�EXW�DOVR
HPRWLRQDO�DQG�HFRQRPLF�VHFXULW\�yy

<RNR�$NDVDND��
+HDG�RI�6XE�2 IILFH��+R62 ���81+&5

<RNR�$NDVDND��+R62 �IURP �81+&5�VKDUHG�D�SRLJQDQW�UHIOHFWLRQ�RQ�WKH�DVSLUDWLRQV�RI�JLUOV�OLYLQJ�LQ
WKH�FDPSV��6KH�SDLQWHG�D�SLFWXUH�RI�WKHLU�GUHDPV‹ WR�EHFRPH�GRFWRUV��WHDFKHUV��DQG�OHDGHUV‹ \ HW
KLJKOLJKWHG�D�VWDUN�UHDOLW\ ��ZKLOH�WKHVH�JLUOV�KDYH�DFFHVV�WR�HGXFDWLRQ��WKH\ �VWUXJJOH�WR�HQYLVLRQ�D
IXWXUH�EH\ RQG�WKHLU�FXUUHQW�FLUFXPVWDQFHV��

3KRWR��<XYUDM�6HQ�$$%

3KRWR��<XYUDM�6HQ�$$%

3KRWR��<XYUDM�6HQ�$$%



3DJH�_��

' XULQJ� WKH� GLVFXVVLRQ�� 3HWHU� . HUQ�� +R62 � IURP � ,2 0 � YRLFHG� GHHS� FRQFHUQV� DERXW� WKH� LPSDFW� RI
GZLQGOLQJ� IXQGLQJ�RQ�JHQGHU�EDVHG�YLROHQFH� �* %9��SURJUDPV��+H�HPSKDVL] HG�WKDW�ZKLOH�H[ LVWLQJ
LQLWLDWLYHV��VXFK�DV�ZRPHQ�IULHQGO\ �VSDFHV��KDYH�VHHQ�VWURQJ�SDUWLFLSDWLRQ��WKH\ �DUH�QRW�HQRXJK�RQ
WKHLU�RZQ�

k: H� QHHG� WR� GRXEOH� RXU� IXQGLQJ� IRU� * %9
SURJUDPPLQJ�� 7KH� ZRPHQ
V� SDUWLFLSDWLRQ� LQ� WKH
ZRPHQ�IULHQGO\ �VSDFHV�LV�H[ FHOOHQW��EXW�ZH�QHHG�WR
HPSRZHU� WKHP� IXUWKHU� WKURXJK� ZHOO�GHVLJQHG
SURMHFWV�y

3HWHU�. HUQ��
+HDG�RI�6XE�2 IILFH��+R62 ���,2 0

5XFKLND�%DKO��+R62 �IURP �,/ 2 �KLJKOLJKWHG�WKH�FULWLFDO�UROH�RI�PHQ�LQ�VXSSRUWLQJ�ZRPHQ
V�HFRQRPLF
HPSRZHUPHQW��HPSKDVL] LQJ�WKDW�ILQDQFLDO�LQGHSHQGHQFH�OHDGV�WR�IUHHGRP�RI�FKRLFH��6KH�VWUHVVHG
WKH�QHHG�WR�HQJDJH�PDOH�SDUWQHUV��UHOLJLRXV�DQG�FRPPXQLW\ �OHDGHUV�WR�HQVXUH�\ RXQJ�ZRPHQ�FDQ
WKULYH�LQ�WKH�ZRUNIRUFH��1RWLQJ�WKDW�ZRPHQ�LQ�ERWK�WKH�5RKLQJ\ D�DQG�KRVW�FRPPXQLWLHV�IDFH�VLPLODU
FKDOOHQJHV�� VKH� SRLQWHG� WR� EDUULHUV� OLNH� WKH� �JODVV� FHLOLQJ�� DQG� �VWLFN\ � IORRU�� WKDW� OLPLW� FDUHHU
DGYDQFHPHQW�� 7R� DGGUHVV� WKLV�� ,/ 2 � KDV� EHHQ� DFWLYHO\ � ZRUNLQJ� WR� EUHDN� VRFLHWDO� DQG� IDPLOLDO
UHVWULFWLRQV�WKDW�KLQGHU�ZRPHQ
V�SURJUHVV�

k( FRQRPLF�HPSRZHUPHQW�LV�WKH�SDWK�WR�IUHHGRP�RI
FKRLFH��: H�QHHG�PRUH�VXSSRUW�IURP�PDOH�SDUWQHUV�

HVSHFLDOO\ �IRU�\ RXQJ�ZRPHQy

5XFKLND�%DKO��
+HDG�RI�6XE�2 IILFH��+R62 ���,/ 2

$QLND� 7DQMXP�� ( GXFDWLRQ� RIILFHU� IURP � 81,&( ) � DGGHG� WKDW� ZKLOH� PDQ\ � JLUOV� DVSLUH� WR� EHFRPH
WHDFKHUV��WKH\ �VWLOO�IDFH�FKDOOHQJHV�LQ�EXLOGLQJ�WKHLU�FRQILGHQFH�DQG�DFFHVVLQJ�HGXFDWLRQ�

3KRWR��0 DVXP�+RVVDLQ�,2 0

3KRWR��+XPD\ XQ�. KDQ�,/ 2



3DJH�_�� �

k' HVSLWH� WKH� HIIRUWV�� JLUOV� VWLOO� IDFH� FKDOOHQJHV� LQ
H[ SUHVVLQJ� WKHPVHOYHV� DQG� SXUVXLQJ� WKHLU� GUHDPV�
: H� QHHG� WR� IRFXV� RQ� FRQILGHQFH�EXLOGLQJ� DQG
HQJDJHPHQW��VR�WKHVH�JLUOV�FDQ�VHH�WKDW�WKH\ �KDYH�D
IXWXUH�EH\ RQG�WKH�FDPS�y

$QLND�7DQMXP ��
( GXFDWLRQ�2 IILFHU��81,&( )

k: H�FDQ
W�MXVW�LPSRVH�RXU�VROXWLRQV��ZH�QHHG�WR�KHDU
IURP�WKH�ZRPHQ�WKHPVHOYHV�DERXW�WKHLU�QHHGV�

&KDQJH�FRPHV�DW�D�FRVW��DQG�ZH�PXVW�VXSSRUW�WKHP
LQ�ILQGLQJ�VROXWLRQV�WKDW�ILW�WKHLU�UHDOLW\�y

) DUDK�. DELU��
&RXQWU\ �' LUHFWRU��$FWLRQ$LG�%DQJODGHVK

$FWLRQ$LG�%DQJODGHVK�&RXQWU\ � ' LUHFWRU��) DUDK�. DELU��XQGHUVFRUHG�WKH�FULWLFDO�QHHG�WR�OLVWHQ�WR
ZRPHQjVYRLFHV� UDWKHU� WKDQ� LPSRVLQJ� H[ WHUQDO� VROXWLRQV�� 6KH� HPSKDVL] HG� WKDW� ZKHQ� DGGUHVVLQJ
GRPHVWLF�YLROHQFH��LW�LV�HVVHQWLDO�WR�UHFRJQL] H�WKH�FRPSOH[ �QHJRWLDWLRQV�ZRPHQ�PXVW�QDYLJDWHZLWKLQ
WKHLU�RZQ�KRPHV��7UXH�OHDGHUVKLS��VKH�DUJXHG��EHJLQV�LQ�WKHVH�HYHU\ GD\ �VSDFHV��ZKHUH�ZRPHQ�DUH
RIWHQ�WKH�RQHV�VKDSLQJ�GHFLVLRQV�GHVSLWH�VRFLHWDO�FRQVWUDLQWV�

3KRWR��<XYUDM�6HQ�$$%

3KRWR��<XYUDM�6HQ�$$%
































