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:H�LQWURGXFH�WKH�WRSLF�RI�LQGLJHQRXV�0 RUL�EUDQGLQJ�DQG�SURYLGH�VHOHFWHG�H[DPSOHV�IURP�1HZ�
=HDODQG��1=���:H�EULHIO\�GLVFXVV�WKH�KLVWRULFDO�EDFNJURXQG�DQG�FRQWH[W�IRU�0 RUL�EUDQGLQJ�LQ�
JOREDO�PDUNHWV��LWV�SRWHQWLDO�UROH�LQ�H[SDQGLQJ�0 RUL�HFRQRPLF�GHYHORSPHQW�LQ�1=��DQG�PDMRU�
LVVXHV�VXFK�DV�FXOWXUDO�UHVSHFW�DQG�LQWHOOHFWXDO�SURSHUW\�ULJKWV��:H�GUDZ�RQ�ILQGLQJV�IURP�UHFHQWO\�
FRPSOHWHG�UHVHDUFK�����±������³0 RUL�EXVLQHVV�EUDQGLQJ��DFKLHYLQJ�FRPSHWLWLYH�DGYDQWDJH�LQ�
JOREDO�PDUNHWV��:DND�7RKX�´��7KH�:DND�7RKX�SURMHFW�IRXQG�WKDW�0 RUL�EXVLQHVVHV�PDLQO\�XVH�
EUDQGLQJ�WR�H[SUHVV�DQG�DVVHUW�WKHLU�RZQ�LGHQWLW\��YDOXHV��NQRZOHGJH��DQG�FXOWXUDO�GLVWLQFWLYHQHVV��
DQG�WR�WHOO�WKHLU�VWRU\�WR�WKH�ZRUOG��7KLV�FXOWXUDO�GLVWLQFWLYHQHVV�PD\�SURYLGH�D�FRPSHWLWLYH�
DGYDQWDJH�LQ�FHUWDLQ�PDUNHWV��SDUWLFXODUO\�ZKHUH�LW�LV�EDVHG�VWURQJO\�RQ�YDOXHV��LQWHJULW\�DQG�HWKLFV���
�
���,1752'8&7,21�
0 RUL�FXOWXUDO�HOHPHQWV�VXFK�DV�LPDJHU\��ODQJXDJH��V\PEROV��FRORXUV��GHVLJQV��WH[WXUHV��PHWKRGV��
GDQFH��PXVLF��DQG�HPRWLRQDO�DQG�VSLULWXDO�FRQFHSWV�KDYH�EHHQ�LQKHUHQW�SDUWV�RI�0 RUL�FXOWXUH�IRU�
FHQWXULHV��0DQ\�RI�WKHVH�HOHPHQWV�DUH�EHLQJ�LQFUHDVLQJO\�XVHG�E\�0 RUL�DQG�QRQ�0 RUL�HQWHUSULVHV�
�H�J���FRPSDQLHV��EXVLQHVVHV��RUJDQLVDWLRQV��WR�H[SUHVV�VRPHWKLQJ�XQLTXH�LQ�JOREDO�PDUNHWV��DQG�
EXVLQHVVHV�DUH�LQFUHDVLQJO\�FDSLWDOLVLQJ�RQ�WKLV�FXOWXUDO�GLVWLQFWLYHQHVV���6WDIIRUG��������GHILQHG�
0 RUL�EUDQGLQJ�DV�³D�XQLTXH�FXOWXUDO�DVVRFLDWLRQ�RI�VWRULHV��LPDJHV��QDPHV��DQG�V\PEROV�ZKLFK�
VHUYHV�WR�GLIIHUHQWLDWH�FRPSHWLQJ�SURGXFWV�RU�VHUYLFHV��DQG�WR�SURYLGH�ERWK�D�SK\VLFDO�DQG�HPRWLRQDO�
WULJJHU�WR�FUHDWH�D�UHODWLRQVKLS�EHWZHHQ�FRQVXPHUV�DQG�WKH�SURGXFW��VHUYLFH��RU�HQWHUSULVH´��S�����
7KHUH�LV�DQ�HPHUJHQFH�RI�SULGH�DW�EHLQJ�D�VXFFHVVIXO�0 RUL�EXVLQHVV�LQ�1HZ�=HDODQG��1=��DQG�
EUDQGLQJ�KDV�EHFRPH�D�FHQWUDO�ZD\�IRU�H[SUHVVLQJ�YDOXHV�DQG�SURYLGLQJ�D�XQLTXH�VWDWHPHQW�RI�
LGHQWLW\�WR�WKH�ZRUOG��:LOVRQ��������6WDIIRUG��������1=�7UDGH�	�(QWHUSULVH��1=7(�������D��E��
0 RUL�/DQJXDJH�&RPPLVVLRQ����������6HOHFWHG�H[DPSOHV�RI�0 RUL�EXVLQHVV�EUDQGV�DUH�JLYHQ�LQ�
VHFWLRQ������

�
,Q�JOREDO�HFRQRPLHV��QDWLRQ�DQG�FXOWXUDO�EUDQG�GLVWLQFWLYHQHVV�LV�EHFRPLQJ�D�VLJQLILFDQW�DVVHW��0DQ\�
UHFHQW�DUWLFOHV�LQ�1=��H�J���:LOVRQ�������3DQRKR�������GLVFXVV�WKH�LPSRUWDQFH�RI�0 RUL�FXOWXUH�DV�
DQ�LQWHJUDO�DQG�XQLTXH�SDUW�RI�1=�EUDQGLQJ��0 RUL�DUH�WKHUHIRUH�LQFUHDVLQJO\�HQJDJHG�LQ�GLVFXVVLRQV�
RQ�UHVHDUFK��NQRZOHGJH��EXVLQHVV��HFRQRPLFV��DQG�PDUNHWV��$W�WKH�VDPH�WLPH��0 RUL�DUH�GHHSO\�
FRQFHUQHG�DERXW�FXOWXUDO�PLVDSSURSULDWLRQ�DQG�LQVHQVLWLYLW\��LJQRUDQFH�RI�LQWHOOHFWXDO�SURSHUW\�
ULJKWV��DQG�EHOLHYH�WKDW�DQ\�EUDQGLQJ�RI�1=�WKURXJK�0 RUL�LPDJHU\�PXVW�WDNH�SODFH�RQO\�ZLWK�WKHLU�
DFWLYH�DJUHHPHQW���

�
$�SURMHFW��³0 RUL�EXVLQHVV�EUDQGLQJ��DFKLHYLQJ�FRPSHWLWLYH�DGYDQWDJH�LQ�JOREDO�PDUNHWV��:DND�
7RKX�´��ZDV�FDUULHG�RXW�EHWZHHQ������DQG�������7KH�SURMHFW�FRQVLGHUHG�WKH�JURZLQJ�LPSRUWDQFH�RI�
EUDQGLQJ�LQ�JOREDO�PDUNHWV�DQG�WKH�ERG\�RI�HYLGHQFH�WKDW�VXJJHVWHG�RYHUVHDV�PDUNHWV�ZHUH�
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UHVSRQVLYH�WR�0 RUL�EUDQGLQJ��-RQHV�	�0RUULVRQ�%ULDUV�������:LQJKDP�HW�DO���������*LEVRQ��
������:LOVRQ�������1=7(������D��E���,W�ZDV�GHVLJQHG�WR�DQVZHU�IRXU�NH\�TXHVWLRQV��ZKDW�LV�
EUDQGLQJ��DUH�RYHUVHDV�PDUNHWV�UHVSRQVLYH�WR�0 RUL�EUDQGLQJ��FDQ�0 RUL�EUDQGLQJ�EH�XVHG�WR�JDLQ�
FRPSHWLWLYH�DGYDQWDJH�LQ�RYHUVHDV�PDUNHWV��DQG�DUH�0 RUL�EUDQGV�EHLQJ�XVHG�WR�H[SDQG�0 RUL�
HFRQRPLF�GHYHORSPHQW��:H�GUDZ�RQ�ILQGLQJV�RI�WKLV�UHFHQWO\�FRPSOHWHG�UHVHDUFK�DQG�IURP�D�ODUJH�
DPRXQW�RI�RWKHU�OLWHUDWXUH�DQG�FRQYHUVDWLRQV�RQ�WKLV�WRSLF��7KH�WHUP�7RKX�0 RUL��*LOEHUW��������ZDV�
XVHG�LQ�WKH�:DND�7RKX�SURMHFW�WR�UHIHU�WR�WKRVH�HOHPHQWV�RI�0 RUL�FXOWXUH�WKDW�HVWDEOLVK�DQ�
LQGLJHQRXV�RU�0 RUL�EUDQG��*LOEHUW��������6WDIIRUG���������������+RZ�ZHOO�WKLV�LV�H[SUHVVHG��DQG�
WKH�GHJUHH�WR�ZKLFK�LW�LV�H[SUHVVHG�LQ�WKH�EUDQG�ZDV�WHUPHG�LWV�0 RULQHVV��*LOEHUW����������
�
�����,QGLJHQRXV�0 RUL�VRFLHW\�
,QGLJHQRXV�0 RUL�PDNH�XS�DERXW�����RI�WKH�WRWDO�1=�SRSXODWLRQ�RI���PLOOLRQ��ZLWK�DERXW�����RI�
DOO�0 RUL�QRZ�OLYLQJ�LQ�XUEDQ�DUHDV��&RQWHPSRUDU\�0 RUL�UHSUHVHQW�WKHPVHOYHV�DV�KDYLQJ�YDOXHV��
VWDWXV��DQG�UHVSRQVLELOLW\�DFTXLUHG�WKURXJK�WKHLU�OLQNV�WR�WKHLU�DQFHVWRUV��:KLOH�0 RUL�DUH�IXOO\�
DVVLPLODWHG�LQWR�1=�VRFLHW\�DQG�DUH�HTXDO�XQGHU�RQH�ODZ��WKH\�DOVR�OLNH�WR�H[SUHVV�WKHPVHOYHV�DV�
KDYLQJ�D�GLIIHUHQW�VHW�RI�YLHZV�DQG�SHUVSHFWLYHV�EDVHG�RQ�D�GLVWLQFW�LQGLJHQRXV�FXOWXUH�ZKHUH�
EHOLHIV��NQRZOHGJH��YDOXHV��DQG�DVSLUDWLRQV�PD\�GLJUHVV�IURP�WKRVH�RI�WKH�PDLQVWUHDP�SRSXODWLRQ��
$QFHVWUDO�OLQHDJH��ZKDNDSDSD��SURYLGHV�DQ�RULJLQ�DQG�D�FRPPRQ�ERQG�IRU�DOO�0 RUL��OLQNLQJ�WKHP�
WR�HDFK�RWKHU�DQG�WR�WKH�HQYLURQPHQW��,W�LV�WKLV�JHQHDORJLFDO�ZHE�WKDW�SURYLGHV�WKH�EDVLV�IRU�D�SRLQW�
RI�GLIIHUHQFH�DQG�0 RUL�VRFLHWDO�VWUXFWXUH��

�
7KH�EDVLF�WHQHWV�RI�WUDGLWLRQDO�0 RUL�VRFLHW\�UHPDLQ�VWURQJ�DORQJVLGH�PRUH�FRQWHPSRUDU\�JURXSLQJV��
EHOLHIV�DQG�YDOXHV��%DUORZ��������+DUPVZRUWK��������������0HDG��������:DUULQHU���������0 RUL�
WHUPV�DUH�FRPPRQO\�XVHG�LQ�SODQQLQJ��EXVLQHVV�DQG�HQWHUSULVH��+DUPVZRUWK���������&RQWHPSRUDU\�
DQG�WUDGLWLRQDO�YDOXHV�LQIOXHQFH�WKH�ZD\�0 RUL�FRQGXFW�WKHPVHOYHV��KDYH�WULEDO�VWDWXV�DQG�DXWKRULW\��
UHODWH�WR�HDFK�RWKHU��PDQDJH��RUJDQLVH�DQG�DGGUHVV�LVVXHV��DQG�FROODERUDWH�ZLWK�RWKHU�LQGLYLGXDOV�DQG�
DJHQFLHV��7KH�FKDOOHQJH�IRU�0 RUL�LV�KRZ�WR�EDODQFH�DVSLUDWLRQV�IRU�FXOWXUDO�HQULFKPHQW��UHWDLQLQJ�
VWURQJ�HOHPHQWV�RI�WUDGLWLRQDO�FXOWXUH�VXFK�DV�YDOXHV��ODQJXDJH�DQG�NQRZOHGJH��ZLWK�WKRVH�PRUH�
PRGHUQ�HOHPHQWV�RI�DGYDQFHPHQW��JURZWK��FRPPHUFH��DQG�HFRQRPLF�GHYHORSPHQW��7KHVH�
FKDOOHQJHV�DUH�EHLQJ�PHW�LQ�PDQ\�DUHDV�E\�PDQ\�0 RUL�JURXSV�DQG�RUJDQLVDWLRQV��ZKHUH�FDSDFLW\�
EXLOGLQJ��SODQQLQJ��DQG�OHDGHUVKLS�DUH�HVVHQWLDO�LQJUHGLHQWV��0 RUL�FXOWXUH�LV�RIWHQ�UHIOHFWHG�LQ�WKH�
FXOWXUH�RI�WKH�RUJDQLVDWLRQ�WKURXJK�FXVWRP�DQG�SURWRFROV��VWUDWHJLF�SODQQLQJ��HPSOR\PHQW�
FRQGLWLRQV��UHODWLRQVKLSV��QHWZRUNLQJ��EHKDYLRXU��HWKLFV��VRFLDO�UHVSRQVLELOLW\��HQYLURQPHQWDO�
VWDQGDUGV��DQG�EUDQGLQJ��7KH�EXVLQHVV�EUDQGLQJ�H[DPSOHV�JLYHQ�LQ�WKLV�SDSHU��VHFWLRQ������DUH�
WHVWLPRQ\�WR�WKH�LPSRUWDQFH�RI�0 RUL�FXOWXUH�LQ�FRQWHPSRUDU\�0 RUL�EXVLQHVV��DQG�LOOXVWUDWH�WKH�
LPSRUWDQFH�RI�EUDQGLQJ�IRU�H[SUHVVLQJ�FXOWXUDO�LGHQWLW\�DQG�XQLTXHQHVV���
�
���%5$1',1*�
,QWHUQDWLRQDO�LQWHUHVW�LQ�EUDQGLQJ�XQLTXHQHVV�DQG�DXWKHQWLFLW\�LV�LQFUHDVLQJ��³7KH�JOREDO�GHVLUH�IRU�
DXWKHQWLFLW\�IDYRXUV�FRXQWULHV�ZKLFK�WHQG�WR�KDYH�PRUH�SUHVHUYHG�DQG�XQLTXH�FXOWXUHV«�VHQVH�RI�
SODFH�FXOWXUH�DQG�FKDUDFWHU�PXVW�EH�HYLGHQW�DV�D�FRXQWU\�H[SDQGV�RU�FUHDWHV�LWV�WUDYHO��WRXULVP��WUDGH��
DQG�LQYHVWPHQW�RIIHULQJV´��&RXQWU\�%UDQG�,QGH[����������

�
6LQFH�:RUOG�:DU�,,��PRGHUQ�EUDQGV�KDYH�GHYHORSHG�WR�FUHDWH�GLIIHUHQFHV�IRU�SURGXFWV�LQ�GDQJHU�RI�
EHFRPLQJ�³KDUG�WR�WHOO�DSDUW´�DQG�³D�SURYHQ�ZD\�IRU�FRPSDQLHV�WR�FDSWXUH�DQG�H[SORLW�WKHLU�
LQQRYDWLRQV´��5REHUWV��������S�������%UDQGLQJ�FUHDWHV�GLVWLQFWLYHQHVV�ZLWKLQ�D�FURZGHG�PDUNHW�
�3DQRKR��������7RGD\��EUDQGLQJ�LQFOXGHV�YLVXDO�LPDJHU\��ORJRV��WH[W��LFRQRJUDSK\��JUDSKLFV��DQG�
DQ\�PHGLD�DVVRFLDWHG�ZLWK�FUHDWLQJ�DQ�LGHQWLW\�IRU�D�FRPSDQ\��SURGXFW�RU�VHUYLFH��7UDGHPDUNV��
FRS\ULJKWV��V\PEROV��LPDJHV��DQG�SDWHQWV�KDYH�WKHUHIRUH�EHFRPH�HVVHQWLDO�WR�SURWHFW�WKH�LQWHOOHFWXDO�
SURSHUW\�DVVRFLDWHG�ZLWK�EUDQGLQJ��5REHUWV��������5HLKDQD��������+DUPVZRUWK���������$�EUDQG�
KHOSV�EXLOG�UHODWLRQVKLSV�DQG�OR\DOW\�ZLWK�FRQVXPHUV�WR�JURZ�µEUDQG�HTXLW\¶��ZKHUH�³FRQVXPHUV�DUH�
EURXJKW�FORVHU�WR�WKH�EXVLQHVV�SURGXFLQJ�WKH�JRRGV�DQG�VHUYLFHV�WKH\�QHHG´��5REHUWV��������S�������
0DQ\�IDFWRUV�XQGHUO\LQJ�D�FRPSDQ\�EUDQG�RULJLQDWH�ZLWK�FXOWXUDO�YDOXHV��HWKLFV��DQG�SULQFLSOHV�DQG�
DUH�XVHG�WR�VWDWH�ZKDW�WKH�FRPSDQ\�VWDQGV�IRU�±�PRUH�WKDQ�MXVW�SURILWV��6SLOOHU��������6SLOOHU�	�
/DNH��������+HQGHUVRQ�	�7KRPSVRQ��������3DLQH���������
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�����*OREDO�EUDQGLQJ�DQG�VWDQGDUGV�
%UDQGV�DUH�FRPPRQO\�XVHG�JOREDOO\�WR�JDLQ�FRPSHWLWLYH�DGYDQWDJH��DOLJQ�ZLWK�D�VSHFLILF�FRQVXPHU�
PDUNHW��VLJQLI\�XQLTXHQHVV��DQG�HVWDEOLVK�D�SRLQW�GLIIHUHQFH�IURP�FRPSHWLWRUV���7KH\�PD\�GR�WKLV�E\�
VWDWLQJ�DXWKHQWLFLW\�RU�E\�GHPRQVWUDWLQJ�WKH\�DUH�IRXQGHG�RQ�VRXQG�SULQFLSOHV��YDOXHV�DQG�VWDQGDUGV��
,QWHUQDWLRQDOO\��PRUH�DQG�PRUH�EXVLQHVVHV�DUH�XVLQJ�D�UDQJH�RI�PHWKRGV�WR�GHPRQVWUDWH�WKHVH�
VWDQGDUGV�E\�PHDVXULQJ�DQG�UHSRUWLQJ�WKHLU�RUJDQLVDWLRQDO�VXVWDLQDELOLW\��UHVSRQVLELOLW\��DQG�
SHUIRUPDQFH��6RPH�RI�WKH�PRVW�FRPPRQ�H[DPSOHV�LQFOXGH�WKH�*OREDO�5HSRUWLQJ�,QLWLDWLYH���������
DQG�WKH�'RZ�-RQHV�,QGH[HV����������
�
����+LVWRU\�RI�0 RUL�%UDQGLQJ�
0 RUL�EUDQGLQJ�KDV�DOZD\V�EHHQ�DQ�LQWHJUDO�SDUW�RI�0 RUL�FXOWXUH�DQG�LV�DQ�DFWLYH�H[SUHVVLRQ�RI�WKH�
FXOWXUH�WKURXJK�0DRUL�HOHPHQWV�VXFK�DV�ODQJXDJH��NQRZOHGJH��JHRJUDSKLF�DQG�FXOWXUDO�SODFH�QDPHV��
FXOWXUDO�SUDFWLFHV��DQG�DUWZRUNV��*LOEHUW���������������������
�
:LWK�FRORQLVDWLRQ��ODUJHO\�VLQFH�������WKHVH�HOHPHQWV�KDYH�EHHQ�LQFUHDVLQJO\�XVHG�DQG�H[SORLWHG�E\�
RXWVLGH�FXOWXUHV��EHJLQQLQJ�ZLWK�WKH�(XURSHDQ��*LOEHUW��������������GHPRQVWUDWHG�WKDW�WKH�XVH�RI�
0 RUL�FXOWXUDO�HOHPHQWV�E\�QRQ�0 RUL�FXOWXUHV�LV�RIWHQ�GLUHFWHG�E\�D�ODFN�RI�FXOWXUDO�XQGHUVWDQGLQJ�
WKDW�UHVXOWV�LQ�DSSURSULDWLRQ�DQG�H[SORLWDWLRQ��$�NH\�GULYHU�IRU�WKH�XSWDNH�E\�IRUHLJQ�FXOWXUHV�ZDV�
WKH�IDVFLQDWLRQ�RI�VRPHWKLQJ�XQLTXHO\�GLIIHUHQW�IURP�WKHLU�RZQ�FXOWXUH��7KH���WK�&HQWXU\��IRU�
H[DPSOH��VDZ�0 RUL�FXOWXUH�DV�GHHSO\�URRWHG�LQ�3RO\QHVLDQ�FXOWXUH��RI�P\VWLFDO�DQFLHQW�TXDOLW\��DQG�
FRPSOHWHO\�H[RWLF��:LWKLQ�WKH�FRQWH[W�RI�0 RUL�WUDGH�DFWLYLWLHV��*LOEHUW��������������LGHQWLILHG�VL[�
GLVWLQFW�WLPH�SHULRGV��HDFK�H[KLELWLQJ�GLIIHUHQW�WUHQGV�LQ�WKH�ZD\�0 RUL�EUDQGLQJ�ZDV�XVHG�ZLWK�WKH�
JURZWK�RI�FRPPHUFLDOLVDWLRQ��DGDSWDWLRQ��DQG�H[SORLWDWLRQ��ILUVW�FRQWDFW������±�������SUH�FRORQLDO�
�����±���������WK�&HQWXU\������±�������ILUVW�KDOI���WK�&HQWXU\������±�������VHFRQG�KDOI���WK�
&HQWXU\������±�������DQG�HDUO\���VW�&HQWXU\������±�������
�
7KH�XVH�RI�7RKX�0 RUL�LQFOXGHV�WKH�ILUVW�FRQWDFW�SHULRG������±�������ZKHUH�0 RUL�JRRGV�DQG�
WDRQJD��QDWXUDO�UHVRXUFHV��EHJDQ�WR�EH�WUDGHG�IRU�(XURSHDQ�JRRGV�DQG�VHUYLFHV��HVSHFLDOO\�DPRQJ�
WUDQVLHQW�JURXSV�VXFK�DV�H[SORUHUV��ZKDOHUV��DQG�VHDOHUV��H�J���6DOPRQG����������

�
7KH�SUH�FRORQLDO������±������SHULRG�VDZ�WUDGH�GHYHORS�SULQFLSDOO\�DURXQG�IRRG��WKH�DFTXLVLWLRQ�RI�
QHZ�WHFKQRORJLHV�E\�0 RUL��DQG�WKH�PRYHPHQW�RI�YDULRXV�WDRQJD�IURP�WKHLU�RULJLQV��0DQ\�WDRQJD�
ZHUH�LQFUHDVLQJO\�WDNHQ�RIIVKRUH�IRU�VDOH��RIWHQ�LOOHJDOO\��IRU�H[DPSOH��PRNRPRNDL��WDWWRRHG�KHDGV��
ZHUH�WDNHQ�WR�6\GQH\�LQ�������*LOEHUW���������$�KLJK�YDOXH�EHJDQ�WR�EH�SODFHG�RQ�0 RUL�JRRGV�
�H�J���LPSOHPHQWV��FDUYLQJV��SHQGDQWV��PHUH��SDWX��WLNL��HDUULQJV��DQG�PRNR��WDWWRR���DQG�WUDGH�LQ�
0 RUL�DUWZRUNV�DQG�PRNRPRNDL�JUHZ��1RQ�0 RUL�HQWHUSULVH�EHJDQ�WR�XVH��DQG�WUDGH�0 RUL�JRRGV�DV�
D�ZD\�WR�GLIIHUHQWLDWH�VXFK�JRRGV�LQ�DQ�LQWHUQDWLRQDO�PDUNHW��DQG�KLJK�SULFHV�ZHUH�RIWHQ�SDLG�E\�
IRUHLJQHUV�IRU�XQLTXH�LWHPV��*LOEHUW����������

�
7KH�WUDGH�DQG�H[SRUW�RI�0 RUL�JRRGV�JUHDWO\�LQFUHDVHG�ODWHU�LQ�WKH���WK�&HQWXU\������±�������1=�
EHFDPH�D�SULPH�VHWWOHPHQW�DQG�WRXULVW�GHVWLQDWLRQ��$JULFXOWXUDO�FRPPRGLWLHV�ZHUH�LQFUHDVLQJO\�
WUDGHG�DQG�H[SRUWHG��0 RUL�GRPLQDWHG�DQ�HPHUJLQJ�WRXULVP�LQGXVWU\�LQ�WKLV�SHULRG��H�J���WRXUV�
DURXQG�5RWRUXD�JHRWKHUPDO�DUHDV��0 RUL�YLOODJHV��WKH�SLQN�DQG�ZKLWH�WHUUDFHV�±�7DUDZHUD���
'RFXPHQWDWLRQ�RI�0 RUL�FXOWXUH�JUHZ��SXEOLVKHG�PDLQO\�WKURXJK�D�(XURSHDQ�SHUVSHFWLYH��'XULH��
������S�������DQG�QRQ�0 RUL�HQWHUSULVH�LQFUHDVLQJO\�DGDSWHG�DQG�PRGLILHG�7RKX�0 RUL��$V�SDUW�RI�D�
WKULYLQJ�WRXULVW�LQGXVWU\��D�SUROLIHUDWLRQ�RI�WRXULVW�LWHPV�ZHUH�SURGXFHG�±�WULQNHWV��FXSV��WHDVSRRQV��
SODWHV��FDUYLQJV��WDEOH�FORWKV��FXVKLRQV��WRLOHW�UROO�KROGHUV�±�DOO�XVLQJ�0 RUL�V\PEROV�DQG�LPDJHU\�WR�
VRPH�GHJUHH��*LOEHUW����������

�
:LWK�WKH�LQFUHDVH�LQ�WUDQVSRUW�QHWZRUNV��WUDGH��DQG�FRPPXQLFDWLRQ��WKH�ZRUOG�EHFDPH�VPDOOHU�LQ�WKH�
ILUVW�KDOI�RI�WKH���WK�&HQWXU\������±�������3ROLWLFV�DQG�FRQIOLFW�RQ�RQH�VLGH�RI�WKH�ZRUOG�EHJDQ�WR�
DIIHFW�WKH�RWKHU��DQG�ODUJH�QXPEHUV�RI�0 RUL�ZHUH�LQYROYHG�LQ�WKH�WZR�ZRUOG�ZDUV��6WRULHV�RI�0 RUL�
PLOLWDU\�SURZHVV�DERXQGHG��DQG�0 RUL�EUDQGV�EHJDQ�WR�UHIOHFW�WKLV�URPDQWLF�QRWLRQ��,QGLJHQRXV�
LPDJHV�DQG�VWRULHV�VKRZHG�D�0 RUL�ZDUULRU�UDFH�±�QREOH�VDYDJHV�ZLWK�IHDUOHVVQHVV��VWUHQJWK��
FRXUDJH�±�DQG�SURGXFWV�VXFK�DV�³SRZHU�FKLHI´��L�H���ZDV�WHWUDHWK\O�OHDG���XVLQJ�WKH�UDQJ WLUD��FKLHI��



� ��
EUDQG��DQG�0 RUL�EUDQGV�VXFK�DV�FDVHLQ��QDWLYH�VDXFH��DQG�YDUQLVK��ZKHUH�EUDQGV�DVVRFLDWHG�
WKHPVHOYHV�ZLWK�VWURQJ�0 RUL�FKLHIV��H[HPSOLILHG�WKH�HUD���

�
%HWZHHQ������DQG������DLU�WUDYHO�DQG�FRPPXQLFDWLRQ�H[SDQGHG�DJDLQ��DQG�WUDGH�EHWZHHQ�FRXQWULHV�
LQFUHDVHG��0 RUL��VWLOO�VXIIHULQJ�WKH�GDPDJLQJ�HIIHFWV�RI�HDUO\�FRORQLVDWLRQ��EHFDPH�LQFUHDVLQJO\�
XUEDQLVHG��DQG�VXEMHFW�WR�JOREDOLVDWLRQ��0 RUL�FXOWXUH��KRZHYHU��ZDV�EHLQJ�UHEXLOW��D�VWURQJ�FXOWXUDO�
LGHQWLW\�EHFDPH�LPSRUWDQW��DQG�WKLV�SHULRG�VLJQDOOHG�D�QHZ�FRQWHPSRUDU\�FXOWXUDO�UHQDLVVDQFH��H�J���
�����:DLWDQJL�7ULEXQDO�$FW��HVWDEOLVKPHQW�RI�WKH�0 RUL�ODQJXDJH�FRPPLVVLRQ�LQ��������0 RUL�
LQGXVWU\�EHJDQ�WR�JURZ��0 RUL�EXVLQHVV�GHYHORSPHQW�DFFHOHUDWHG��D�0 RUL�HFRQRP\�HPHUJHG��DQG�
1=�EXVLQHVV�PDGH�LQFUHDVLQJ�XVH�RI�0 RUL�LFRQRJUDSK\�LQ�PDUNHWLQJ�DQG�SURGXFW�OLQHV��H�J���WKH�$LU�
1=�NRUX���%\�WKH�����V�WKHUH�ZDV�D�QHZ�JOREDO�IDVFLQDWLRQ�ZLWK�WKH�0 RUL�WDWWRR��DQG�PRNR�
�1JDKXLD�7H�$ZHNRWXNX��������EHFDPH�D�IDVKLRQ�VWDWHPHQW�LQ�PDLQVWUHDP�JOREDO�SRSXODWLRQV�DQG�
ZDV�SRSXODULVHG�E\�RYHUVHDV�FHOHEULWLHV���

�
,Q�WKH���VW�&HQWXU\������±IXWXUH���JOREDO�WUDGH��WUDYHO��WHOHFRPPXQLFDWLRQV��WKH�LQWHUQHW��WKH�ZRUOG�
ZLGH�ZHE��DQG�PDUNHWSODFHV�KDYH�RSHQHG�WKH�ZRUOG�WR�LQIRUPDWLRQ��NQRZOHGJH��LPDJHV��DQG�FXOWXUH�
ZLWKRXW�ERXQGDULHV��3HRSOH�QRZ�GHILQH�FXOWXUH�IRU�WKHPVHOYHV�DQG�7RKX�0 RUL�DQG�0 RUL�
LFRQRJUDSK\�DUH�XVHG�E\�0 RUL�DQG�QRQ�0 RUL�HQWHUSULVHV�LQ�1=��DQG��IRU�D�YDULHW\�RI�UHDVRQV��E\�
LQWHUQDWLRQDO�EXVLQHVVHV��7RKX�0 RUL�VWLOO�LQWULJXHV�±�LW�VWLOO�FUHDWHV�D�SRLQW�RI�GLIIHUHQFH���/DFN�RI�
XQGHUVWDQGLQJ�DQG�H[SORLWDWLRQ�RI�7RKX�0 RUL�KDYH�EHFRPH�JURZLQJ�FRQFHUQV�DQG�WKHUH�DUH�PDMRU�
LVVXHV�ZLWK�XQGHUPLQLQJ�FXOWXUDO�LQWHJULW\�DQG�WKH�PLVXVH�RI�LQWHOOHFWXDO�SURSHUW\��0HDG��������
������5HLKDQD��������+DUPVZRUWK��������*LOEHUW��������3DQRKR����������
�
����([DPSOHV�RI�FRQWHPSRUDU\�0 RUL�EXVLQHVV�EUDQGLQJ�LQ�1=��
�
:DNDWX�,QFRUSRUDWLRQ�KWWS���ZZZ�ZDNDWX�RUJ�Q]�LQGH[�FIP�
:DNDWX�,QF��LV�D�YHU\�VXFFHVVIXO�0 RUL�HQWHUSULVH�RI�ERWK�ODQG�DQG�VHD��ZLWK�D�QDWLRQDO�DQG�
LQWHUQDWLRQDO�IRFXV��,WV�PDMRU�EXVLQHVV�LQWHUHVWV�DUH�LQ�DTXDFXOWXUH��ILVKHULHV�VHDIRRG��ZLQH��
KRUWLFXOWXUH��IRUHVWU\��FRPPHUFLDO�SURSHUW\�DQG�GHYHORSPHQWV��DQG�LW�LV�VWHDGLO\�H[SDQGLQJ�LQWR�ERWK�
WRXULVP�DQG�H[SRUWLQJ��,W�KDV�EHFRPH�D�OHDGHU�LQ�0 RUL�EUDQGLQJ�DQG�LQWHUQDWLRQDO�PDUNHWLQJ��$ERXW�
����RI�:DNDWX¶V�SURGXFWV�DUH�H[SRUWHG�LQWR�LQWHUQDWLRQDO�PDUNHWV�±�WKH�ELJJHVW�PDUNHWV�LQFOXGH�
86$��$XVWUDOLD��DQG�WKH�8.��2WKHU�PDUNHWV�WKDW�DUH�EHFRPLQJ�LQFUHDVLQJO\�LPSRUWDQW�LQFOXGH�
&DQDGD��6ZLW]HUODQG��6RXWK�$IULFD��)UDQFH��,QGLD��,UHODQG��6SDLQ��+RQJ�.RQJ��.RUHD��-DSDQ��&KLQD��
DQG�*HUPDQ\��$V�D�FRPSDQ\�LW�LV�WKH�IRXQGHU�RI�WKH�VXFFHVVIXO�0 RUL�EUDQG�.212�DQG�7RKX�ZLQHV�
/WG���
�
.212�1=�KWWS���ZZZ�ZDNDWX�RUJ�Q]�NRQR��
.212�LV�D�UDQJH�RI�SUHPLXP�1=�IRRG�DQG�EHYHUDJHV��RZQHG�E\�:DNDWX�,QFRUSRUDWLRQ�RI�1HOVRQ��
,W�LV�WKH�ILUVW�0 RUL�RZQHG�IDPLO\�EUDQG�LQ�WKH�UHWDLO�PDUNHW��

•� .RQR�1=�IUXLW�KWWS���ZZZ�ZDNDWX�RUJ�Q]�NRQR�NRQRBIUXLW��
•� .RQR�ZLQH�RI�1=�KWWS���ZZZ�ZDNDWX�RUJ�Q]�NRQR�NRQRBZLQH��
•� .RQR�1=�VHDIRRG�KWWS���ZZZ�ZDNDWX�RUJ�Q]�NRQR�NRQRBVHDIRRG��
•� .RQR�0DQXND�KRQH\�KWWS���ZZZ�ZDNDWX�RUJ�Q]�NRQR�KRQH\��

�
7RKX�:LQHV�/WG��KWWS���ZZZ�WRKXZLQHV�FR�Q]�
7RKX�:LQHV�/WG��HVWDEOLVKHG�LQ�������ZDV�WKH�ILUVW�LQGLJHQRXV�ZLQH�FRPSDQ\�WR�H[SRUW�KLJK�TXDOLW\�
ZLQHV�IURP�1=��,W�LV�D�MRLQW�YHQWXUH�FRPSDQ\�ZLWK�:DNDWX�,QFRUSRUDWLRQ��DQG�SDUWQHUV�1J WL�5DUXD�
$WLDZD�,ZL�7UXVW��15$,7��������QRUWKHUQ�6RXWK�,VODQG��7H�7DX�,KX��DQG�:L�3HUH�7UXVW��������
*LVERUQH��7KH�LGHD�RI�7RKX�ZLQHV�LQLWLDOO\�VWDUWHG�LQ�WKH�HDUO\�����V�IROORZLQJ�GLVFXVVLRQV�ZLWK�
:DNDWX�,QFRUSRUDWLRQ��7RKX�LV�GLVWLQFWO\�0 RUL�DQG�SURXG�WR�EH�DQ�LQGLJHQRXV�FRPSDQ\��7KLV�SRLQW�
RI�GLIIHUHQFH�VHSDUDWHV�WKHP�IURP�RWKHU�ZLQH�FRPSDQLHV�LQ�1=�DQG�JOREDOO\��:DNDWX�,QF��ZDQWHG�WR�
SXW�WKHLU�XQLTXH�LQGLJHQRXV�FXOWXUH�XS�IURQW�DQG�WHOO�WKHLU�VWRU\�E\�WKH�XVH�RI�EUDQGLQJ�DQG�H[SRUWLQJ�
KLJK�TXDOLW\�SURGXFW�OLQHV���
�
.LD�.DKD�FORWKLQJ�KWWS���ZZZ�NLDNDKD�FR�Q]�LQGH[�SDVS�
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.LD�.DKD�FORWKLQJ�EHJDQ�LQ������DV�D�ZK QDX��IDPLO\��EDVHG�FRPSDQ\�DQG�SURGXFHV�KLJK�TXDOLW\�
0 RUL�FORWKLQJ��DSSDUHO���.LD�.DKD��PHDQLQJ�³EH�VWURQJ�DQG�IHDUOHVV´��³VWDQG�WDOO´��³EH�SURXG´��
IXVHV�WUDGLWLRQDO�DQG�FRQWHPSRUDU\�0 RUL�LPDJHU\�DQG�GHVLJQ�RQ�DOO�LWV�FORWKLQJ�UDQJH��,W�XVHV�0 RUL�
GHVLJQ�WR�PDNH�LWV�SURGXFWV�XQLTXH��VSHFLDOL]LQJ�LQ�KLJK�TXDOLW\�DSSDUHO�ZLWK�DXWKHQWLF�DQG�
GLVWLQFWLYH�0 RUL�GHVLJQV�WR�JOREDO�PDUNHWV���
��
$RWHDURD�)LVKHULHV�KWWS���DIO�0 RUL�Q]��

�
$RWHDURD�)LVKHULHV�/LPLWHG��$)/���WKH�ODUJHVW�0 RUL�RZQHG�ILVKHULHV�FRPSDQ\�LQ�$RWHDURD�1=��
ZDV�IRUPHG�WKURXJK�D�XQLTXH�SDQ�LZL�DJUHHPHQW�DQG�FRQVHTXHQW�OHJLVODWLRQ�±�WKH�0 RUL�)LVKHULHV�
$FW�������$)/�KDV�IRXU�PDLQ�WUDGLQJ�EUDQGV��

•� 0RDQD�3DFLILF�)LVKHULHV�/WG�
•� 6HDORUG�
•� 3)/�3UHSDUHG�)RRGV�/LPLWHG�
•� 3DFLILF�0DULQH�)DUPV�/WG��

,WV�YLVLRQ�LV�WR�EH�WKH�NH\�LQYHVWPHQW�YHKLFOH�RI�FKRLFH�LQ�WKH�ILVKLQJ�LQGXVWU\�IRU�DOO�0 RUL�WULEHV�
�LZL���WR�PD[LPLVH�WKH�YDOXH�RI�0 RUL�ILVKHULHV�DVVHWV��DQG�WR�HQVXUH�WKH\�DUH�D�VWURQJ�VHDIRRG�
EXVLQHVV�GHOLYHULQJ�JURZWK�LQ�VKDUHKROGHU�ZHDOWK�WR�LZL��$)/�KDV�GHYHORSHG�D�GLVWLQFW�0 RUL�EUDQG�
WR�DFKLHYH�WKLV��7KH�$)/�ORJR�UHSUHVHQWV�D�VW\OLVHG�PDS�RI�$RWHDURD�1=�DQG�LV�EDVHG�RQ�WKH�VWRU\�RI�
WKH�DQFHVWRU�0DXL�7LNLWLNL�D�7DUDQJD��7KH�0 RUL�QDPH�IRU�WKH�6RXWK�,VODQG�±�7H�:DND�D�0DXL�±�
UHIHUV�WR�WKH�FDQRH�WKDW�0DXL�XVHG��7KH�0 RUL�QDPH�IRU�WKH�1RUWK�,VODQG�±�7H�,ND�D�0DXL�±�PHDQV�
WKH�ILVK�RI�0DXL��7KH�VW\OLVHG�ILVKLQJ�OLQH��DKR��WKDW�UXQV�RYHU�WKH�ODQG�UHIHUV�WR�$)/¶V�FRPSDQLHV�
WKURXJKRXW�$RWHDURD��DQG�DV�D�0 RUL�RZQHG�FRPSDQ\�LW�OLQNV�DOO�WULEDO�JURXSV��7KH�ORJR�HYRNHV�
ERWK�WKH�VWURQJ�VHDIDULQJ�WUDGLWLRQV�DQG�OHJHQGV�RI�0 RUL�DQFHVWRUV�DQG�D�GLVWLQFWLYH�1=�LPDJH��
LQFOXGLQJ�WKH�SDXD��DEDORQH��LQOD\��WR�VKDUHKROGHUV��FOLHQWV�DQG�FXVWRPHUV�GRPHVWLFDOO\�DQG�
LQWHUQDWLRQDOO\���
�
1JDL�7DKX�6HDIRRG�/WG���KWWS���ZZZ�QJDLWDKX�VHDIRRG�FRP��
1JDL�7DKX�6HDIRRG��176��LV�RZQHG�E\�WKH�1JDL�7DKX�WULEH�ZKR�DUH�WKH�PDLQ�0 RUL�WULEH�RI�WKH�
VRXWKHUQ�LVODQGV�RI�1=��2YHU�WKH������\HDUV�VLQFH�1JDL�7DKX�VHWWOHG�LQ�1=�WKH\�KDYH�GHYHORSHG�D�
VHDIRRG�KHULWDJH�DQG�NQRZOHGJH�VHFRQG�WR�QRQH��176�LV�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�1JDL�7DKX�
+ROGLQJV�*URXS��ZKLFK�LQ�WXUQ�LV�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�7H�5 QDQJD�R�1JDL�7DKX��75217��
KWWS���ZZZ�QJDLWDKX�LZL�Q]���7RGD\�WKH�FRPSDQ\�KDV�D�QDWLRQ�ZLGH�SUHVHQFH��ZLWK�UHWDLO�DQG�
ZKROHVDOH�VHDIRRG�EXVLQHVVHV��DQG�LV�DOVR�D�PDMRU�VHDIRRG�H[SRUWHU��7KH�XQGHUO\LQJ�SKLORVRSK\�RI�
1JDL�7DKX�6HDIRRG�LV�XQGHUSLQQHG�E\�1JDL�7DKX�YDOXHV��FHQWUDO�WR�ZKLFK�DUH�UHVSHFW�DQG�
VXVWDLQDELOLW\��
�
:KDOH�:DWFK�.DLNRXUD��.DLNRXUD��KWWS���ZZZ�ZKDOHZDWFK�FR�Q]��
:KDOH�:DWFK��.DLNRXUD�/LPLWHG��::.��LV�UHFRJQLVHG�DV�RQH�RI�1=¶V�PRVW�GLVWLQFWLYH�DQG�
VXFFHVVIXO�WRXULVP�YHQWXUHV��,W�LV�D�FRPPXQLW\�WUXVW��.DLNRXUD�&KDULWDEOH�7UXVW���RZQHG�E\�WKH�
0 RUL�SHRSOH�RI�.DLNRXUD�LQ�SDUWQHUVKLS�ZLWK�WKHLU�DIILOLDWHG�WULEHV�UHSUHVHQWHG�E\�WKH�RUJDQLVDWLRQ�
7H�5 QDQJD�2�1JDL�7DKX��1JDL�7DKX�+ROGLQJV�/WG��EDVHG�LQ�&KULVWFKXUFK�
KWWS���ZZZ�QJDLWDKX�LZL�Q]�0DLQ�+RPH���
�
+DSHQH�±�0DGH�LQ�1=�KWWS���ZZZ�KDSHQH�FRP��
+DSHQH�LV�DQ�HQWHUSULVH�VWDUWHG�E\�&KULVWDOO�5DWD�LQ�������LQ�)HLOGLQJ��LQ�WKH�QRUWK�LVODQG�RI�1=��$Q�
LQQRYDWLYH��SDWHQWHG�PHWKRG�UHOHDVHV�WKH�PXND��RU�ILEUH��ZLWKLQ�WKH�SODQW�OHDYHV�RI�KDUDNHNH�
�3KRUPLXP�WHQD[���WKH�1=�IOD[�SODQW���WR�SURGXFH�D�XQLTXH�QHW�OLNH�WH[WLOH�±�GULHG��VWRUHG�DQG�
WUDQVSRUWHG�KDUDNHNH�OHDI�±�WKDW�LV�VROG�DV�DWWUDFWLYH�UHF\FOHG�FDUG�SDFNDJLQJ��ERXTXHWV��HWF���
IROORZLQJ�D�GLVWLQFW�DQG�XQLTXH�0 RUL�SURFHVV�RI�YDOXHV��SUDFWLFH��DQG�GHVLJQ���
�
����%UDQGLQJ�1=��
%UDQGLQJ�KDV�EHFRPH�D�VLJQLILFDQW�SDUW�RI�1=¶V�VWUDWHJ\�IRU�H[SDQGLQJ�HFRQRPLF�GHYHORSPHQW�DQG�
GLYHUVLW\�WKURXJK�VXFK�DYHQXHV�DV�H[SRUW�JURZWK��LQQRYDWLRQ��DQG�WRXULVP��1=�7UDGH�	�(QWHUSULVH�



� ��
>1=7(@������D�E��*,$%���������������DQG�DXWKHQWLFLW\�DQG�GLVWLQFWLYHQHVV�DUH�FLWHG�DV�FHQWUDO�WR�
GHILQLQJ�D�QDWLRQDO�LGHQWLW\���

�
,W�KDV�EHHQ�HVWLPDWHG�1=�EUDQGV�FRXOG�GHOLYHU�ELOOLRQV�RI�GROODUV�RI�WUDGH�DGYDQWDJH��7KH�

,QWHUQDWLRQDO�$QKROW�*0,�1DWLRQ�%UDQGV�,QGH[��7KH�$QKROW�*0,�1DWLRQ�%UDQGV�,QGH[�������
UDQNHG�1=�DV�WKH���WK�VWURQJHVW�QDWLRQ�EUDQG�LQ�WKH�ZRUOG�LQ�������7KH�$QKROW�*0,�1DWLRQ�%UDQGV�
,QGH[�����D���FDOFXODWLQJ�D�EUDQG�YDOXH�ILJXUH�RI������86�ELOOLRQ�IRU�1=�IRU�WKDW�\HDU��7KH�$QKROW�
*0,�1DWLRQ�%UDQGV�,QGH[�����E����7KH�TXHVWLRQ�RI�ZKDW�PDNHV�1=�FRPSDQLHV��SURGXFWV��DQG�
VHUYLFHV�GLVWLQFW�IURP�WKRVH�RI�RWKHU�FRXQWULHV�KDV�EHHQ�ZLGHO\�GLVFXVVHG�LQ�WKH�ODVW����\HDUV�E\�D�
QXPEHU�RI�1=�DJHQFLHV�DQG�FRPPHQWDWRUV��H�J���1=7(�%UDQG�1=��*LEVRQ��������1=7(�����D�E��
:LOVRQ��������2UDP���������,W�ZDV�FRQFOXGHG�WKDW�PRVW�QDWLRQDO�EUDQGV�KDYH�EHHQ�OHYHUDJLQJ�RII�
1=¶V�VL]H��JHRJUDSKLFDO�LVRODWLRQ��KLVWRU\��DQG�LQGLJHQRXV�FXOWXUH��:LOVRQ����������
�
���&8/785$/�3523(57<�5,*+76�
�
����0 RUL�LVVXHV�UHJDUGLQJ�LQWHOOHFWXDO�SURSHUW\�ULJKWV�
0RVW�RI�WKH�0 RUL�,3�LVVXHV�LQ�$RWHDURD�1=�UHODWH�WR�WKH�PLVXVH�DQG�H[SORLWDWLRQ�RI�7RKX�0 RUL�
H�J���LPDJHV��V\PEROV��ZRUGV��SURGXFWV��WUDGHPDUNV��FXOWXUDO�NQRZOHGJH�DQG�WDRQJD��QDWXUDO�
UHVRXUFHV���:LKRQJL�HW�DO���������:LOOLDPV��������0HDG��������������3DQRKR���������6XFK�PLVXVH�
DQG�H[SORLWDWLRQ�LQGLFDWH�WKH�QHHG�IRU�UREXVW�V\VWHPV�DQG�PHFKDQLVPV�WR�SURWHFW�FXOWXUDO�KHULWDJH�
DQG�WUDGLWLRQDO�NQRZOHGJH��P WDXUDQJD�0 RUL��LQ�WKH�SXEOLF�DQG�LQWHUQDWLRQDO�DUHQD���6HYHUDO�
H[DPSOHV�LQGLFDWH�WKLV�ZLGHVSUHDG�DQG�IUHTXHQW�PLVXVH�RI�0 RUL�FXOWXUDO�HOHPHQWV��

•� ,QDSSURSULDWH�XVH�RI�0 RUL�ZRUGV�DQG�SODFH�QDPHV�IRU�SURGXFWV�DQG�VHUYLFHV�
•� 7KH�WUDGHPDUNLQJ��SDWHQWLQJ��DQG�FRS\ULJKWLQJ�RI��0 RUL�QDPHV�LQ�1=�DQG�RWKHU�FRXQWULHV�

�H�J���0RDQD��WKH�QDPH�RI�ZHOO�NQRZQ�1=�0 RUL�VLQJHU�ZDV�WUDGHPDUNHG�LQ�*HUPDQ\��
GHQ\LQJ�KHU�ULJKWV�WR�XVH�KHU�RZQ�QDPH�RQ�WRXU��

•� 2WKHU�FRXQWULHV�XVLQJ�DQG�DEXVLQJ�0 RUL�LPDJHV��SDWWHUQV��V\PEROV�IRU�IDVKLRQ�ODEHOV��H�J���
)UHQFK�GHVLJQHUV��

•� )UHTXHQW�PLVXVH�RI�0 RUL�VRQJV��ZDLDWD��DQG�WKH�LJQRULQJ�RI�LQWHOOHFWXDO�SURSHUW\��
•� )LDW�LQWURGXFHG�DQ�DGYHUW�RI�ZRPHQ�LPLWDWLQJ�WKH�0 RUL�GDQFH��WKH�KDND��
•� 3ODVWLF�V\PEROV�DQG�LPDJHV��VXFK�DV�WLNL��PDGH�LQ�RWKHU�FRQWLQHQWV�VXFK�DV�$VLD�
•� 7KH�IDVKLRQDEOH�EXW�LQDSSURSULDWH�XVH�RI�0 RUL�WDWWRR��PRNR��ZLWKRXW�FXVWRPDU\�RU�VSLULWXDO�

XQGHUVWDQGLQJ�
•� 7KH�'DQLVK�FRPSDQ\�/HJR�XVHV�0 RUL�FXOWXUDO�V\PEROV��LPDJHU\�DQG�ZRUGV�LQ������IRU�KL�

WHFK�WR\V�DQG�JDPHV��H�J���%LRQLFOH���WKHUHE\�XSVHWWLQJ�PDQ\�0 RUL�RYHU�WKH�LQDSSURSULDWH�
XVH�RI��WUDGLWLRQDO�NQRZOHGJH�

•� 7KH�6RQ\�HQWHUWDLQPHQW�HPSLUH�JHQHUDWHG�FRQFHUQ�IURP�0 RUL�LQ������RYHU�LWV�FRPSXWHU�
JDPH�³7KH�0DUN�RI�.UR\´��.LQJL�*LOEHUW��SHUV��FRPP���������

�
����,QWHUQDWLRQDO�IRUXPV�JLYLQJ�UHFRJQLWLRQ�DQG�SURWHFWLRQ�
7KH�*HQHUDO�$JUHHPHQW�RQ�7DULIIV�DQG�7UDGH�DQG�7UDGH��*$77��LV�D�FRPSUHKHQVLYH�PXOWL�ODWHUDO�
DJUHHPHQW�RQ�LQWHOOHFWXDO�SURSHUW\��5HLKDQD��������WKDW�SURWHFWV�PRVW�WKLQJV�H[FHSW�LQGLJHQRXV�
FXOWXUDO�NQRZOHGJH��*$77�LV�QRZ�DGPLQLVWHUHG�E\�WKH�:RUOG�7UDGH�2UJDQLVDWLRQ��:72��DQG�1=�
DV�D�PHPEHU�DELGHV�E\�PDQ\�LQWHUQDWLRQDO�ODZV�DQG�LV�SDUW\�WR�WKH�DJUHHPHQW�RQ�WUDGH�UHODWHG�
DVSHFWV�RI�LQWHOOHFWXDO�SURSHUW\�ULJKWV��+RZHYHU��WKH�:RUOG�,QWHOOHFWXDO�3URSHUW\�2UJDQLVDWLRQ�
�:,32��KDV�SURYLGHG�WKH�PDLQ�IRUXP�IRU�LQWHUQDWLRQDO�GHEDWH�FRQFHUQLQJ�WKH�LQWHUSOD\�EHWZHHQ�
LQWHOOHFWXDO�SURSHUW\��,3��DQG�WUDGLWLRQDO�NQRZOHGJH��JHQHWLF�UHVRXUFHV��WUDGLWLRQDO�FXOWXUDO�
H[SUHVVLRQV��IRONORUH���DQG��VLQFH�������KDV�EHHQ�GHYHORSLQJ�D�UDQJH�RI�SUDFWLFDO�WRROV�WR�HQKDQFH�
WKH�,3�LQWHUHVWV�RI�WKH�KROGHUV�RI�VXFK�NQRZOHGJH��UHVRXUFHV�DQG�H[SUHVVLRQV��VHH�
KWWS���ZZZ�ZLSR�LQW�WN�HQ�LQGH[�KWPO���
�
,Q�WHUPV�RI�SXWWLQJ�LQGLJHQRXV�NQRZOHGJH�DQG�,3�LVVXHV�RQWR�WKH�LQWHUQDWLRQDO�DJHQGD�LW�KDV�EHHQ�WKH�
8QLWHG�1DWLRQV�'UDIW�'HFODUDWLRQ�RQ�WKH�5LJKWV�RI�,QGLJHQRXV�3HRSOHV��8QLWHG�1DWLRQV��������WKDW�



� ��
KDV�JLYHQ�WKH�PRVW�SURILOH�WR�WKLV�LVVXH��,Q�1=�PDQ\�SURWHFWLRQ�PHFKDQLVPV�IRU�LQGLJHQRXV�ULJKWV�
DQG�,3�UHO\�ODUJHO\�RQ�WKH�7UHDW\�RI�:DLWDQJL�DQG�WKH�0DWDDWXD�GHFODUDWLRQ��
�
����7UHDW\�RI�:DLWDQJL�
,Q�1=�PRVW�FXOWXUDO�KHULWDJH�SURWHFWLRQ�LV�GHULYHG�IURP�LQGLJHQRXV�ULJKWV�EDVHG�RQ�WKH�IRXQGDWLRQ�
DQG�SDUWQHUVKLS�GRFXPHQW�WKH�7UHDW\�RI�:DLWDQJL�VLJQHG�EHWZHHQ�0 RUL�DQG�WKH�&URZQ�LQ�������
9DULRXV�VWUDQGV�RI�OHJLVODWLRQ��SROLF\��DQG�VWUDWHJ\�UHFRJQLVLQJ�LQGLJHQRXV�ULJKWV�DUH�EDVHG�RQ�
7UHDW\�SULQFLSOHV��:LOOLDPV���������$�:DLWDQJL�7ULEXQDO�ZDV�HVWDEOLVKHG�LQ������DV�D�FRQVHTXHQFH�
RI�WKH�:DLWDQJL�$FW������DQG�RYHU������FODLPV�KDYH�VLQFH�EHHQ�ORGJHG�ZLWK�WKLV�WULEXQDO�WR�KHDU�
KLVWRULF�DQG�FRQWHPSRUDU\�0 RUL�JULHYDQFHV�GDWHG�EDFN�WR�FRORQLVDWLRQ��0DQ\�RI�WKH�FODLPV�UHIHU�WR�
QDWXUDO�UHVRXUFHV��LQGLJHQRXV�ULJKWV��DQG�LQGLJHQRXV�IORUD�DQG�IDXQD��2QH�FODLP�LQ�SDUWLFXODU��WKH�
:DL�����FODLP�ORGJHG�LQ������E\�D�SDQ�WULEDO�0 RUL�JURXS��:LKRQJL�HW�DO����������LV�VSHFLILF�WR�WKH�
SURWHFWLRQ��FRQWURO��FRQVHUYDWLRQ��PDQDJHPHQW��WUHDWPHQW��SURSDJDWLRQ��VDOH��GLVSHUVDO��XWLOLVDWLRQ��
DQG�UHVWULFWLRQ�RI�WKH�XVH�DQG�WUDQVPLVVLRQ�RI�LQGLJHQRXV�NQRZOHGJH�LQFOXGLQJ�WKH�0 RUL�ODQJXDJH�
DQG�1=¶V�LQGLJHQRXV�IORUD�DQG�IDXQD�DQG�WKH�JHQHWLF�UHVRXUFH�FRQWDLQHG�WKHUHLQ��6WDWHPHQW�RI�
&ODLP���,W�FODLPV�³WH�WLQR�UDQJ WLUDWDQJD´�RU�0 RUL�DXWKRULW\��FRQWURO�DQG�GHFLVLRQ�PDNLQJ�RYHU�
WDRQJD��7KH�FODLP�LV�VLJQLILFDQW�EHFDXVH�LW�JLYHV�WKH�:DLWDQJL�7ULEXQDO�DQ�RSSRUWXQLW\�WR�UXOH�DQG�
PDNH�UHFRPPHQGDWLRQV�LQ�WKH�DUHD�RI�WUDGLWLRQDO�NQRZOHGJH��KRZ�LW�LV�XVHG��E\�ZKRP��DQG�IRU�ZKDW�
SXUSRVHV�±�LQFOXGLQJ�FRPPHUFLDO�SXUSRVHV���
�
����0DWDDWXD�'HFODUDWLRQ�
,Q�-XQH�������QLQH�0 RUL�WULEHV��LZL���OHG�E\�1J WL�$ZD��%D\�RI�3OHQW\��1RUWK�,VODQG���FRQYHQHG�WKH�
ILUVW�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�&XOWXUDO�DQG�,QWHOOHFWXDO�3URSHUW\�5LJKWV�RI�,QGLJHQRXV�3HRSOHV���
7KH�FRQIHUHQFH�LQFOXGHG�0 RUL��LQGLJHQRXV�GHOHJDWHV�IURP����FRXQWULHV��DV�ZHOO�DV�QRQ�LQGLJHQRXV�
DGYLVHUV�DQG�SURIHVVLRQDOV�ZLWK�DQ�LQWHUHVW�LQ�WKLV�ILHOG��ZKR�PHW�WR�FRQVLGHU�D�ZLGH�UDQJH�RI�
UHOHYDQW�LVVXHV���7KH�UHVXOWDQW�GRFXPHQW�ZDV�WKH�0DWDDWXD�'HFODUDWLRQ��0DWDDWXD�'HFODUDWLRQ�
�������UDWLILHG�E\�RYHU�����LQGLJHQRXV�UHSUHVHQWDWLYHV�IURP����8QLWHG�1DWLRQ�0HPEHU�6WDWHV��DQG�
0 RUL�WULEHV�EHORQJLQJ�WR�WKH�1DWLRQDO�0 RUL�&RQJUHVV��7KH�'HFODUDWLRQ�DGGUHVVHV�D�QXPEHU�RI�
VLJQLILFDQW�LVVXHV��LQFOXGLQJ��

UHFRJQLWLRQ�WKDW�LQGLJHQRXV�SHRSOHV�DUH�WKH�H[FOXVLYH�JXDUGLDQV�RI�WKHLU�NQRZOHGJH��DQG�DV�
VXFK�PXVW�EH�WKH�RQHV�WR�GHILQH�LW��PXVW�EH�ILUVW�EHQHILFLDULHV�RI�LW��PXVW�EH�UHVSHFWHG�IRU�
WKHLU�ULJKW�WR�FUHDWH�QHZ�NQRZOHGJH�RU�GLVFRYHU�QHZ�DVSHFWV�RI�WUDGLWLRQDO�NQRZOHGJH��DQG�
PXVW�EH�WKH�RQHV�WR�GHFLGH�ZKHWKHU�WR�SURWHFW��SURPRWH�RU�GHYHORS�WKHLU�NQRZOHGJH�
�0DWDDWXD�'HFODUDWLRQ��������

�
����2WKHU�IRUPV�RI�UHFRJQLWLRQ��DXWKHQWLFLW\��DQG�SURWHFWLRQ�
0DQ\�RWKHU�LQLWLDWLYHV�DQG�JURXSV�KDYH�EHHQ�HVWDEOLVKHG�LQ�1=�WR�FRQVLGHU�FXOWXUDO�UHFRJQLWLRQ��
DXWKHQWLFLW\��DQG�ULJKWV��7KHVH�LQFOXGH�WKH�HVWDEOLVKPHQW�RI�WKH�0 RUL�WUDGHPDUN�DGYLVRU\�
FRPPLWWHH�VHW�XS�ZLWKLQ�WKH�,QWHOOHFWXDO�3URSHUW\�2IILFH�RI�1=��,321=���0LQLVWU\�RI�(FRQRPLF�
'HYHORSPHQW��XQGHU�WKH�1=�7UDGH�0DUNV�$FW�������$QRWKHU�LPSRUWDQW�LQLWLDWLYH�IRU�VDIHJXDUGLQJ�
VWDQGDUGV�DQG�TXDOLW\�IRU�0 RUL�FXOWXUH�LV�7RL�,KR�HVWDEOLVKHG�DW�WKH�VWDUW�RI�WKH���VW�FHQWXU\�DQG�
GHYHORSHG�IRU�0 RUL�DUWLVWV�LQ�$RWHDURD�1=��,W�LV�D�0 RUL�UHJLVWHUHG�WUDGHPDUN�XVHG�WR�SURPRWH�DQG�
VHOO�DXWKHQWLF��TXDOLW\�0 RUL�DUWV�DQG�FUDIWV��VHH�KWWS���ZZZ�WRLLKR�FRP����
�
���$'9$1&,1*�7+(�0 25,�(&2120<��
�
����:KDW�LV�D�0 RUL�HQWHUSULVH�RU�EXVLQHVV"�
$�0 RUL�HQWHUSULVH��H�J���WUXVWV��LQFRUSRUDWLRQV��FRPSDQLHV��EXVLQHVVHV��KDV�EHHQ�GHILQHG�LQ�PDQ\�
ZD\V��DQG�NH\�FKDUDFWHULVWLFV�LQFOXGH�YDULRXV�OHYHOV�RI�0 RUL�SDUWLFLSDWLRQ��0 RUL�RSHUDWH�WKH�
EXVLQHVV��0 RUL�RZQ�WKH�EXVLQHVV��WKH�EXVLQHVV�HPSOR\V�0 RUL�VWDII��WKH�EXVLQHVV�LQFRUSRUDWHV�D�
GLVWLQFWO\�0 RUL�VW\OH�RI�JRYHUQDQFH�DQG�PDQDJHPHQW��73.��������6WRU\��������+DUPVZRUWK��
�������WKH�EXVLQHVV�PD\�IRFXV�RQ�0 RUL�IUDPHZRUNV�RU�SKLORVRSK\��NDXSDSD�0 RUL����VHH�IRU�
H[DPSOH��%XVLQHVV�DQG�(FRQRPLF�5HVHDUFK�/WG��%(5/��	�)HGHUDWLRQ�RI�0 RUL�$XWKRULWLHV�
�)20$���������'XULH��������+DUPVZRUWK��������1=�,QVWLWXWH�RI�(FRQRPLF�5HVHDUFK�,QF��1=,(5���



� ��
������7H�$X�5DQJDKDX��������7H�3XQL�.RNLUL��73.���������73.�	�)20$��������������:DUULQHU��
��������
�
'XULH���������������SRVHG�WKH�EURDG�TXHVWLRQ�³KRZ�LV�D�0 RUL�EXVLQHVV�GLVWLQJXLVKHG�IURP�DQ\�
RWKHU�EXVLQHVV´��DQG�LGHQWLILHG�WKH�IROORZLQJ�VL[�NH\�RXWFRPHV�WKDW�FRXOG�EH�XVHG�WR�HYDOXDWH�D�
0 RUL�EXVLQHVV¶V�FRQWULEXWLRQ�WR�0 RUL�GHYHORSPHQW�DQG�DGYDQFHPHQW��7 KRQR���DOLJQV�D�0 RUL�
EXVLQHVV�WR�0 RUL�DVSLUDWLRQV�WKURXJK�FRPSUHKHQVLYH�FRQVXOWDWLRQ���3 URWX���WUDQVSDUHQF\�DQG�
UHVSRQVLELOLW\�WR�WKH�ZLGHU�FRPPXQLW\���:KDNDULWHQJD��EDODQFHG�PRWLYHV��QRW�MXVW�SURILW�PDNLQJ���
3DLKHUHWLD��LQWHJUDWHG�JRDOV��XVLQJ�HIIHFWLYH�PDQDJHPHQW���3X ZDLWDQJD��EHVW�RXWFRPHV�ZLWKLQ�
ZLGHU�VRFLDO��FXOWXUDO��HQYLURQPHQWDO�DQG�HFRQRPLF��SHUVSHFWLYHV�DQG�JRDOV���DQG�.RWDKLWDQJD�
�XQLW\�DQG�DOOLDQFH�WKDW�HQFRXUDJHV�FRRSHUDWLRQ����'XULH�SRVWXODWHG�D�EXVLQHVV�FRXOG�WKHQ�EH�
PHDVXUHG�E\�LWV�IRFXVVHG�FRQWULEXWLRQ�WR�0 RUL�GHYHORSPHQW�DQG�DGYDQFHPHQW�E\��IRU�H[DPSOH��WKH�
SDUW�LW�SOD\V�LQ�D�0 RUL�QHWZRUN�VXFK�DV�D�KDS ��VXE�WULEH���U SX��JURXS��RU�FRPPXQLW\��KRZ�LW�
DGRSWV�0 RUL�YDOXHV�LQ�ERWK�JRYHUQDQFH�DQG�PDQDJHPHQW��6WRU\���������WKH�SULQFLSOHV�DQG�JRDOV�LW�
XVHV�WR�VKDSH�D�0 RUL�EXVLQHVV�HWKLF��KRZ�LW�LV�JHDUHG�WRZDUGV�0 RUL�UHDOLWLHV�DQG�UHFRJQLVHV�0 RUL�
GLYHUVLW\��DQG�ODVWO\�KRZ�LW�FUHDWHV�FKRLFH�IRU�0 RUL�FRQVXPHUV��'XULH��������S��������,Q�DGGLWLRQ��WR�
EH�HIIHFWLYH�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\��D�0 RUL�EXVLQHVV�VKRXOG�RSHUDWH�LQ�D�ELFXOWXUDO�ZD\�WKDW�
VKRXOG�HPEUDFH�HVWDEOLVKHG�JOREDO�SULQFLSOHV���
�
����7KH�0 RUL�HFRQRP\�
7KH�0 RUL�HFRQRP\�LV�WKDW�SDUW�RI�WKH�1=�HFRQRP\�ZKHUH�0 RUL�ZHOO�EHLQJ�LV�LQH[WULFDEO\�OLQNHG�
WR�WKH�KHDOWK�RI�WKH�1=�HFRQRP\��:KLWHKHDG�	�$QQHVOH\��������EXW�LW�LV�GLIILFXOW�WR�GLVWLQJXLVK�DQG�
TXDQWLI\��1=,(5���������DQG�ODUJHO\�GHSHQGV�RQ�GHWHUPLQLQJ�WKH�NH\�FKDUDFWHULVWLFV�RI�0 RUL�
HQWHUSULVHV�EHIRUH�PLFUR��DQG�PDFUR�DQDO\VHV�FDQ�EH�PDGH��'XULH��������73.�	�)20$��������
�������7R�GDWH�LW�KDV�EHHQ�GHILQHG�E\�TXDQWLI\LQJ�DOO�0 RUL�DVVHWV�RZQHG�DQG�LQFRPH�HDUQHG�E\�
FROOHFWLYHV�VXFK�DV�0 RUL�RZQHG�WUXVWV�DQG�LQFRUSRUDWLRQV��0 RUL�RZQHG�EXVLQHVVHV��DQG�VHUYLFH�
SURYLGHUV��73.�	�)20$��������:KLWHKHDG�	�$QQHVOH\���������7KH�0 RUL�HFRQRP\�WHQGV�WR�EH�
GULYHQ�E\�0 RUL�FROOHFWLYH�DVSLUDWLRQV�DQG�GHYHORSPHQW��DQG�UHSUHVHQWV�D�VSDFH�ZKHUH�FXOWXUDO�DQG�
HFRQRPLF�DVSLUDWLRQV�FRPELQH��%(5/�	�)20$��������'XULH��������+DUPVZRUWK��������1=,(5��
������������6PLWK��������73.������E��:KLWHKHDG�	�$QQHVOH\���������7KLV�HFRQRP\�KDV�EHHQ�
LQIOXHQFHG�E\�D�VHULHV�RI�FRPSOH[�KLVWRULFDO�HYHQWV�WKDW�KDYH�VKDSHG�0 RUL�SDUWLFLSDWLRQ�LQ�WKH�1=�
HFRQRP\�DQG�SURGXFHG�D�VWURQJ�DQG�YLEUDQW�0 RUL�HFRQRP\�WKDW�LV�HYLGHQW�WRGD\��*LOOLHV�HW�DO���
������73.������D����

�
,Q� ����� WKH� 0 RUL� HFRQRP\� FRQWULEXWHG� DURXQG� ����� PLOOLRQ� RU� ����� RI� 1=¶V� WRWDO� DQQXDO�
DJULFXOWXUDO� RXWSXWV� �1=,(5�� ������� 7KH�0 RUL� FRPPHUFLDO� DVVHW� EDVH� KDV� UHFHQWO\� ������������
EHHQ�HVWLPDWHG�WR�EH�ZRUWK�������ELOOLRQ��73.������E���$W�SUHVHQW������RI�WKH�0 RUL�HFRQRP\�LV�
FRQFHQWUDWHG�LQ�SULPDU\�LQGXVWU\�VXFK�DV�IDUPLQJ��IRUHVWU\��ILVKHULHV��DQG�DJULFXOWXUH��ZKLOH�����LV�
LQ� WKH� WHUWLDU\� VHFWRU�� UHSUHVHQWLQJ� JURZLQJ� QXPEHUV� RI� 0 RUL� ZKR� DUH� VHOI�HPSOR\HG� DQG�
HQWUHSUHQHXUV��73.�����E���

�
5HFHQW� HYLGHQFH� VKRZV� WKH� 0 RUL� HFRQRP\� LV� VWHDGLO\� H[SDQGLQJ� �1=,(5�� ������ 6PLWK�� ������
73.������E��:KLWHKHDG�	�$QQHVOH\���������$V�WKH�0 RUL�DVVHW�EDVH�JURZV��VR�GRHV�LWV�FRQWULEXWLRQ�
WR�ORFDO��UHJLRQDO�DQG�QDWLRQDO�HFRQRPLHV��7KH�HVWLPDWHG�YDOXH�RI�0 RUL�H[SRUWV�LQ�����������ZDV�
DERXW������PLOOLRQ� �1=,(5�������� DQG� LQ������ WKH� WRWDO� DQQXDO� WD[� FRQWULEXWLRQ� IURP� WKH�0 RUL�
HFRQRP\�ZDV������ELOOLRQ��1=,(5����������
�
���&8/785$/�9$/8(6�$1'�(17(535,6(�
&XOWXUDO�YDOXHV�OLH�DW�WKH�KHDUW�RI�0 RUL�FXOWXUH��0DUVGHQ��������%DUORZ��������0HDG���������
7KHUHIRUH�LW�LV�WKHVH�VDPH�YDOXHV�WKDW�PRVW�0 RUL�EXVLQHVVHV�DGRSW�WR�JXLGH�ERWK�WKHLU�GLUHFWLRQ��
SHUIRUPDQFH��DQG�LQWHUQDO�DQG�H[WHUQDO�UHODWLRQVKLSV��:DUULQHU��������'XULH��������+DUPVZRUWK��
�������DQG�WKHLU�SODQQLQJ�DQG�VWUDWHJ\�LPSOHPHQWDWLRQ�WRZDUGV�0 RUL�GHYHORSPHQW�DQG�
DGYDQFHPHQW��+DUPVZRUWK�HW�DO��������'XULH���������.H\�FXOWXUDO�YDOXHV�LQWHJUDO�WR�0 RUL�
HQWHUSULVH�LQFOXGH��ZKDNDSDSD��DQFHVWUDO�OLQHDJH��DQFHVWUDO�ULJKWV���WLNDQJD��FXVWRP��WUDGLWLRQ��
SURWRFROV���UDQJ WLUDWDQJD��VWDWXV��DXWKRULW\�DQG�FRQWURO���PDQD��PDQD�ZKHQXD��PDQD�PRDQD��EDVHG�



� ��
RQ�ZKDNDSDSD��UHSUHVHQWV�SRZHU��FRQWURO��VWDWXV��OHDGHUVKLS���PDQDDNLWDQJD��FDULQJ�IRU��ORRNLQJ�
DIWHU��KRVWLQJ���ZK QDXQJDWDQJD��UHODWLRQVKLSV��IDPLO\�FRQQHFWLRQV���NRWDKLWDQJD��XQLW\��FRQVHQVXV��
SDUWLFLSDWLRQ���XUXQJD�WX��SDUWLFLSDWLRQ���WRKXQJDWDQJD��WKH�UHWHQWLRQ�DQG�XVH�RI�NQRZOHGJH�WR�
EHQHILW�WKH�WULEH�RU�EXVLQHVV���NDLWLDNLWDQJD��HQYLURQPHQWDO�JXDUGLDQVKLS���WDX�XWX�XWX��UHFLSURFLW\��
JLYLQJ�EDFN�ZKDW�\RX�WDNH���DQG�ZDLUXDWDQJD��VSLULWXDO�ZHOO�EHLQJ��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�
VSLULWXDO�GLPHQVLRQ����
�
���&21&/86,21��
0 RUL�HQWHUSULVH�LV�PDNLQJ�D�PDMRU�FRQWULEXWLRQ�WR�WKH�1=�HFRQRP\��DQG�DOVR�WR�UHJLRQDO�HFRQRPLHV�
EXW�TXDQWLI\LQJ�WKLV�FRQWULEXWLRQ�LV�GLIILFXOW��,QGLJHQRXV�EUDQGLQJ�LV�EHLQJ�XVHG�ZLGHO\�E\�0 RUL�
HQWHUSULVH�DQG�DSSHDUV�ZHOO�SRVLWLRQHG�WR�SOD\�D�PDMRU�UROH�IRU�0 RUL�HQWHUSULVH�DQG�%UDQG�1=�
�1=7(�����E��LQ�JOREDO�PDUNHWV�DV�ORQJ�DV�VWUDWHJLHV�DUH�UREXVW��EDVHG�RQ�0 RUL�YDOXHV��NQRZOHGJH�
DQG�LQWHJULW\��DQG�IROORZ�D�VHW�RI�HIIHFWLYH�DQG�DSSURSULDWH�JXLGLQJ�SULQFLSOHV��H�J���'XULH���������$�
ODUJH�UDQJH�RI�LVVXHV�DUH�DVVRFLDWHG�ZLWK�LQGLJHQRXV�EUDQGLQJ�EXW�WKHVH�FDQ�EH�UHVROYHG�LI�0 RUL�DQG�
LQGLJHQRXV�SHRSOHV�DUH�DFWLYH�SDUWLFLSDQWV�LQ�EUDQGLQJ�E\�VHWWLQJ�JXLGHOLQHV��SULQFLSOHV��DQG�
VWDQGDUGV��,QGLJHQRXV�EUDQGLQJ�EDVHG�RQ�WKH�HWKRV�RI�0 RUL�GHYHORSPHQW�DQG�DGYDQFHPHQW�FRXOG�
WKHUHIRUH�EH�ZHOO�SRLVHG�WR�SURYLGH�0 RUL�EXVLQHVVHV�ZLWK�D�JOREDO�FRPSHWLWLYH�FRPPHUFLDO�
DGYDQWDJH��)LQGLQJV�IURP�WKH�:DND�7RKX�SURMHFW�VKRZHG�WKDW�WKH�PDMRULW\�RI�0 RUL�HQWHUSULVHV�
ZHUH�SULPDULO\�XVLQJ�LQGLJHQRXV�EUDQGLQJ�WR�FRQILUP�D�FXOWXUDO�LGHQWLW\�DQG�UHIOHFW�FRUH�YDOXHV��7KH�
0 RUL�EUDQG�ZDV�FRPPRQO\�EHLQJ�XVHG�WR�WHOO�D�VWRU\��6WDIIRUG���������ZKHWKHU�SHUVRQDO�RU�
DQFHVWUDO��KLVWRULFDO�RU�PRGHUQ��$W�WKH�KHDUW�RI�HDFK�0 RUL�HQWHUSULVH�ZDV�D�SULGH�LQ�EHLQJ�0 RUL�DQG�
D�GHVLUH�WR�FRPPXQLFDWH�WKDW�WR�WKH�ZRUOG��DQG�7RKX�0 RUL�ZDV�FRPPRQO\�XVHG�WR�H[SUHVV�WKLV��,Q�
FRQWUDVW��QRQ�0 RUL�EXVLQHVVHV�ZHUH�IRXQG�WR�EH�XVLQJ�0 RUL�EUDQGLQJ�SULPDULO\�WR�VWUDWHJLVH�DQG�
UDWLRQDOLVH�0 RUL�QHVV�LQWR�D�EXVLQHVV�RSSRUWXQLW\��PRWLYDWHG�E\�SURILW�RU�EUDQG�SRVLWLRQ�RU�WR�
GHPRQVWUDWH�FXOWXUDO�HPSDWK\��-RQHV�HW�DO���������*LOEHUW���������7KH�IXWXUH�FKDOOHQJH�IRU�PRVW�
0 RUL�HQWHUSULVHV��DV�ZLWK�DOO�LQGLJHQRXV�HQWHUSULVHV��LV�KRZ�WR�EDODQFH�DVSLUDWLRQV�IRU�FXOWXUDO�
HQULFKPHQW�±�ZKLFK�UHWDLQ�DQG�VWUHQJWKHQ�FXOWXUDO�GHILQLWLRQ�DQG�ZHOOEHLQJ��LQFOXGLQJ�YDOXHV��
FXVWRPDU\�SUDFWLFH��ODQJXDJH��WHFKQRORJ\��DQG�NQRZOHGJH�±�ZLWK�DVSLUDWLRQV�WR�SXUVXH�
DGYDQFHPHQW��JURZWK��FRPPHUFH��DQG�HFRQRPLF�GHYHORSPHQW��,W�LV�HTXDOO\�LPSRUWDQW�WR�VXVWDLQ�D�
SRLQW�RI�GLIIHUHQFH�DQG�XQLTXHQHVV�ZLWKLQ�WKH�FXOWXUDOO\�DPRUSKRXV�WLGH�RI�JOREDOLVDWLRQ��
FRQVXPHULVP�DQG�PDWHULDOLVP���
�
$&.12:/('*(0(176�
7KH�ODUJH�QXPEHU�RI�0 RUL�EXVLQHVVHV�ZH�KDYH�ZRUNHG�ZLWK�RYHU�WKH�ODVW�ILYH�\HDUV��DQG�HVSHFLDOO\�
:DNDWX�,QFRUSRUDWLRQ�DUH�WKDQNHG�IRU�WKHLU�KHOS�ZLWK�WKLV�ZRUN�DQG�SHUPLVVLRQ�WR�GLVFXVV�WKH�
.212�EUDQG�DW�WKLV�FRQIHUHQFH��:H�DFNQRZOHGJH�LQ�SDUWLFXODU�5RSDWD�7D\ORU��SURMHFW�PDQDJHU�IRU�
:DNDWX�,QF��IRU�VKDULQJ�KLV�H[WHQVLYH�NQRZOHGJH�UHJDUGLQJ�LQGLJQHRXV�EUDQGLQJ��DQG�ZKR�KDV�EHHQ�
D�VWURQJ�DGYRFDWH�DQG�DFWLYH�UHVHDUFKHU�LQ�WKLV�ZRUN��7KH�:DND�7RKX�±�0 RUL�EXVLQHVV�EUDQGLQJ��
$FKLHYLQJ�FRPSHWLWLYH�DGYDQWDJH�LQ�JOREDO�PDUNHWV��0$1$������ZDV�IXQGHG�IURP������WR������
E\�WKH�)RXQGDWLRQ�IRU�5HVHDUFK�6FLHQFH�DQG�7HFKQRORJ\��0RUH�LQIRUPDWLRQ�RQ�WKLV�SURMHFW�FDQ�EH�
IRXQG�DW�KWWS���ZZZ�ZDNDWRKX�FRP��
�
5()(5(1&(6�
%DUORZ��&����������7LNDQJD�:KDNDDUR��NH\�FRQFHSWV�LQ�0 RUL�FXOWXUH��$XFNODQG��1=��2[IRUG�

8QLYHUVLW\�3UHVV��
%XVLQHVV�DQG�(FRQRPLF�5HVHDUFK�/WG�	�)HGHUDWLRQ�RI�0 RUL�$XWKRULWLHV���������7KH�QDWXUH�DQG�

H[WHQW�RI�WKH�0 RUL�HFRQRPLF�EDVH��XSGDWHG�E\�7H�3XQL�. NLUL���������:HOOLQJWRQ��1=��7H�
3XQL�. NLUL��

&RXQWU\�%UDQG�,QGH[�������,QVLJKWV��ILQGLQJV�DQG�FRXQWU\�EUDQG�UDQNLQJV��)XWXUH%UDQG��5HWULHYHG�
��������IURP�KWWS���ZZZ�FRXQWU\EUDQGLQGH[�FRP��

'RZ�-RQHV����������'RZ�-RQHV�6XVWDLQDELOLW\�,QGH[HV��5HWULHYHG�RQ����������IURP��
KWWS���ZZZ�VXVWDLQDELOLW\�LQGH[HV�FRP��
'XULH��0����������7H�0DQD��7H�. ZDQDWDQJD��7KH�SROLWLFV�RI�0 RUL�VHOI�GHWHUPLQDWLRQ��$XFNODQG��

1=��2[IRUG�8QLYHUVLW\�3UHVV������S��



� ���
'XULH��0����������7KH�EXVLQHVV�HWKLF�DQG�0 RUL�GHYHORSPHQW��3DSHU�SUHVHQWHG�DW�0DXQJD�7D�

0DXQJD�2UD�(FRQRPLF�6XPPLW�0DUFK�������+DZHUD��1=��
'XULH��0����������1J �NDKXL�SRX��ODXQFKLQJ�0 RUL�IXWXUHV��:HOOLQJWRQ��+XLD�3XEOLVKHUV���
*LEVRQ��7����������2YHUVHDV�SHUFHSWLRQV��%ULJKW��6HSWHPEHU����������
*LOEHUW��.�$����������$�EUDQG�0 RUL��*XHVW�/HFWXUH�WR�:DLNDWR�8QLYHUVLW\����1RYHPEHU�������

$YDLODEOH�RQOLQH�IURP�KWWS���ZZZ�ZDNDWRKX�FRP��
*LOEHUW��.����������7R�XQGHUVWDQG�WKH�IDFWRUV�DIIHFWLQJ�WKH�LPSOHPHQWDWLRQ�RI�7RKX�0 RUL�LQ�

EXVLQHVV��4XDUWHUO\�UHSRUW���VW�TXDUWHU����0DUFK��������8QSXEOLVKHG�SURJUHVV�UHSRUW�IRU�WKH�
:DND�7RKX�SURMHFW��$XFNODQG��1=��,JQLWH�6WXGLRV��$YDLODEOH�RQOLQH�IURP�
KWWS���ZZZ�ZDNDWRKX�FRP��

*LOEHUW��.����������7R�XQGHUVWDQG�WKH�IDFWRUV�DIIHFWLQJ�WKH�LPSOHPHQWDWLRQ�RI�7RKX�0 RUL�LQ�
EXVLQHVV��8QSXEOLVKHG�UHSRUW�IRU�WKH�)RXQGDWLRQ�IRU�5HVHDUFK��6FLHQFH�	�7HFKQRORJ\�
IXQGHG�:DND�7RKX�SURJUDPPH��$XFNODQG��1=��0DQD�7DLDR��$YDLODEOH�RQOLQH�IURP�
KWWS���ZZZ�ZDNDWRKX�FRP��

*LOOLHV��$���%DUQHWW��6���	�0XOKROODQG��0����������%DFNJURXQG�WR�0 RUL�EXVLQHVV�DQG�HFRQRPLF�
GHYHORSPHQW��,Q��7H�$X�5DQJDKDX��HG����+H�:DLUHUH�3DNLKL��0 RUL�EXVLQHVV�FDVH�VWXGLHV��S��
������3DOPHUVWRQ�1RUWK��1=��7H�$X�5DQJDKDX��0 RUL�%XVLQHVV�5HVHDUFK�&HQWUH��
'HSDUWPHQW�RI�0DQDJHPHQW��0DVVH\�8QLYHUVLW\��

*OREDO�5HSRUWLQJ�,QLWLDWLYH����������*OREDO�5HSRUWLQJ�,QLWLDWLYH��*5,��IUDPHZRUN�DQG�JXLGHOLQHV�IRU�
VXVWDLQDELOLW\��5HWULHYHG�RQ����������IURP�KWWS���ZZZ�JOREDOUHSRUWLQJ�RUJ�+RPH��

*URZWK�DQG�,QQRYDWLRQ�$GYLVRU\�%RDUG����������4XDQWLWDWLYH�UHVHDUFK��6XPPDU\�UHSRUW�LQFOXGLQJ�
0 RUL�DQG�EXVLQHVV��5HWULHYHG�LQ�0D\������IURP�KWWS���ZZZ�JLDE�JRYW�Q]�UHSRUWV�
OLVW�LQGH[�KWPO��

*URZWK�DQG�,QQRYDWLRQ�$GYLVRU\�%RDUG����������5HVHDUFK�RQ�JURZWK�DQG�LQQRYDWLRQ��5HVHDUFK�
VXPPDU\��5HWULHYHG�LQ�0D\������IURP�KWWS���ZZZ�JLDE�JRYW�Q]�ZRUN�
SURJUDPPH�JURZWK�UHVHDUFK�VXPPDU\�UHVHDUFK�VXPPDU\�SGI��

+DUPVZRUWK��*�5����������5HSRUW�RQ�WKH�LQFRUSRUDWLRQ�RI�WUDGLWLRQDO�YDOXHV�WLNDQJD�LQWR�
FRQWHPSRUDU\�0 RUL�EXVLQHVV�RUJDQLVDWLRQ�DQG�SURFHVV��/DQGFDUH�5HVHDUFK�&RQWUDFW�5HSRUW�
/&����������WR�0DQD�7DLDR��$XFNODQG��$YDLODEOH�RQOLQH�IURP�

KWWS���ZZZ�ODQGFDUHUHVHDUFK�FR�Q]�UHVHDUFK�VXVWDLQDEOHVRF�VRFLDO�LQGLJHQRXVBLQGH[�DVS��
+DUPVZRUWK��*�5����������*RYHUQDQFH�V\VWHPV�DQG�PHDQV�RI�VFRULQJ�DQG�UHSRUWLQJ�SHUIRUPDQFH�IRU�

0 RUL�EXVLQHVVHV��/DQGFDUH�5HVHDUFK�SDSHU�IRU�0DQD�7DLDR��)RXQGDWLRQ�IRU�5HVHDUFK�
6FLHQFH�	�7HFKQRORJ\������±�������$YDLODEOH�RQOLQH�IURP�
KWWS���ZZZ�ODQGFDUHUHVHDUFK�FR�Q]�UHVHDUFK�VXVWDLQDEOHVRF�VRFLDO�LQGLJHQRXVBLQGH[�DVS��

+DUPVZRUWK��*�5���%DUFOD\�.HUU��.���	�5HHG\��7����������0 RUL�VXVWDLQDEOH�GHYHORSPHQW�LQ�WKH���VW�
&HQWXU\��WKH�LPSRUWDQFH�RI�0 RUL�YDOXHV��VWUDWHJLF�SODQQLQJ�DQG�LQIRUPDWLRQ�V\VWHPV��
-RXUQDO�RI�0 RUL�DQG�3DFLILF�'HYHORSPHQW��+H�3XQD�.RUHUR������±����

+HQGHUVRQ��0���	�7KRPSVRQ��'����������9DOXHV�DW�ZRUN��WKH�LQYLVLEOH�WKUHDGV�EHWZHHQ�SHRSOH��
SHUIRUPDQFH��DQG�SURILW��$XFNODQG��1=��+DUSHU�&ROOLQV���

-RQHV�.���	�0RUULVRQ�%ULDUV�=����������,QYHVWLJDWLQJ�WKH�FRPSHWLWLYH�DGYDQWDJH�RI�EHLQJ�D�0 RUL�
EXVLQHVV��D�UHSRUW�LQYHVWLJDWLQJ�0 RUL�WRXULVP�SURGXFW��8QSXEOLVKHG�UHSRUW�IRU�WKH�
)RXQGDWLRQ�IRU�5HVHDUFK�6FLHQFH�	�7HFKQRORJ\�IXQGHG�:DND�7RKX�SURJUDPPH��$XFNODQG��
1=��0DQD�7DLDR��$YDLODEOH�RQOLQH�IURP�KWWS���ZZZ�ZDNDWRKX�FRP��

-RQHV�.���*LOEHUW��.���	�0RUULVRQ�%ULDUV��=����������$Q�LQYHVWLJDWLRQ�LQWR�WKH�PDUNHW�GHPDQG�IRU�D�
UDQJH�RI�0 RUL�EUDQGLQJ�HOHPHQWV��8QSXEOLVKHG�UHSRUW�IRU�WKH�)RXQGDWLRQ�IRU�5HVHDUFK�
6FLHQFH�	�7HFKQRORJ\�IXQGHG�:DND�7RKX�SURJUDPPH��$XFNODQG��1=��0DQD�7DLDR��
$YDLODEOH�RQOLQH�IURP�KWWS���ZZZ�ZDNDWRKX�FRP��

0 RUL�/DQJXDJH�&RPPLVVLRQ������������-XO\���1=¶V�LPDJH�GHILQHG�E\�0 RUL�ODQJXDJH��0DQDZDWX�
(YHQLQJ�6WDQGDUG��������S�����

0DUVGHQ��0����������7KH�QDWXUDO�ZRUOG�DQG�QDWXUDO�UHVRXUFHV��0 RUL�YDOXH�V\VWHPV�DQG�
SHUVSHFWLYHV��5HVRXUFH�0DQDJHPHQW�/DZ�5HIRUP�:RUNLQJ�3DSHU�����3DUW�$��:HOOLQJWRQ��
1=��0LQLVWU\�IRU�WKH�(QYLURQPHQW��

0DWDDWXD�'HFODUDWLRQ�RQ�&XOWXUDO�3URSHUW\�5LJKWV�RI�,QGLJHQRXV�3HRSOHV���-XQH��������)LUVW�
,QWHUQDWLRQDO�&RQIHUHQFH�RQ�WKH�&XOWXUDO�DQG�,QWHOOHFWXDO�3URSHUW\�5LJKWV�RI�,QGLJHQRXV�
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3HRSOHV��:KDNDWDQH��$RWHDURD�1=����±���-XQH�������6HFUHWDULDW��32�%R[����:KDNDWDQH��
5HWULHYHG�$SULO����������IURP�KWWS���DRWHDURD�ZHOOLQJWRQ�QHW�Q]�LPS�PDWD�KWP�

0HDG��$�7����������8QGHUVWDQGLQJ�0 RUL�FXOWXUDO�	�LQWHOOHFWXDO�SURSHUW\�ULJKWV��,QDXJXUDO�0 RUL�
/HJDO�)RUXP��&RQIHUHQFH��:HOOLQJWRQ��7H�3DSD��7RQJDUHZD�����2FWREHU��������

0HDG��$�7����������(PHUJLQJ�LVVXHV�LQ�0 RUL�WUDGLWLRQDO�NQRZOHGJH��FDQ�WKHVH�EH�DGGUHVVHG�E\�81�
DJHQFLHV"�,QWHUQDWLRQDO�:RUNVKRS�RQ�WUDGLWLRQDO�NQRZOHGJH��3DQDPD�&LW\����±���6HSWHPEHU�
������5HWULHYHG�-DQXDU\����������IURP�KWWS���ZZZ�HDUWKFDOO�RUJ�ILOHV������$URKD�
7.B3DQDPDB6HSWB�����SGI�

0HDG��+����������7LNDQJD�0 RUL��OLYLQJ�E\�0 RUL�YDOXHV��:HOOLQJWRQ��1=��+XLD�3XEOLVKHUV��7H�
:KDUH�:DQDQJD�R�$ZDQXLDUDQJL��

1=�,QVWLWXWH�RI�(FRQRPLF�5HVHDUFK����������0 RUL�HFRQRPLF�GHYHORSPHQW��7H�RKDQJD�
ZKDQDNHWDQJD�0 RUL��:HOOLQJWRQ��1=��1=�,QVWLWXWH�RI�(FRQRPLF�5HVHDUFK���

1=�,QVWLWXWH�RI�(FRQRPLF�5HVHDUFK����������0 RUL�SDUWLFLSDWLRQ�LQ�WKH�1=�HFRQRP\��:HOOLQJWRQ��
1=��7H�3XQL�. NLUL��

1=�7UDGH�DQG�(QWHUSULVH�������D���0 RUL�EUDQGLQJ��EURDGHQLQJ�JOREDO�SHUFHSWLRQV�RI�1=��%ULJKW��
1RYHPEHU������������±����

1=�7UDGH�DQG�(QWHUSULVH�������E���1=�QHZ�WKLQNLQJ��ZKDW�LV�EUDQG�1=��:HOOLQJWRQ��1=��1=�7UDGH�
DQG�(QWHUSULVH��$YDLODEOH�RQOLQH�DW�KWWS���ZZZ�QHZ]HDODQGWKLQNLQJ�FRP��

1JDKXLD��7H�$ZHNRWXNX����������0DX�PRNR��WKH�ZRUOG�RI�0 RUL�WDWWRR��$XFNODQG��1=��3HQJXLQ�
*URXS�������S��

2UDP��5���������%ULJKWHU�VLGH�RI�WKH�SLFWXUH��:HOOLQJWRQ��1=��1=�7UDGH�DQG�(QWHUSULVH��$YDLODEOH�
DV�RQOLQH�SRGFDVW�DW�KWWS���ZZZ�QHZ]HDODQGWKLQNLQJ�FRP��

3DLQH��/�6����������9DOXH�VKLIW��ZK\�FRPSDQLHV�PXVW�PHUJH�VRFLDO�DQG�ILQDQFLDO�LPSHUDWLYHV�WR�
DFKLHYH�VXSHULRU�SHUIRUPDQFH��1HZ�<RUN��86$��0F*UDZ�+LOO��

3DQRKR�$����������,V�0 RUL�FXOWXUH�WRR�SUHFLRXV�WR�EUDQG"��,GHDORJ������±����5HWULHYHG�RQ���������
IURP�KWWS���LGHDORJ�FR�Q]�PDJD]LQH�PD\�MXQH������IHDWXUHV�LV�0 RUL�FXOWXUH�WRR�SUHFLRXV�
WR�EUDQG�

5HLKDQD��)����������7DRQJD�WXNX�LKR�DQG�FRPPHUFLDO�DFWLYLW\��ZKDW�DUH�0 RUL�SHUVSHFWLYHV�RQ�
FXOWXUDO�SURWHFWLRQ"�8QSXEOLVKHG�PDVWHU¶V�WKHVLV��0DVVH\�8QLYHUVLW\��$OEDQ\��1=���

5REHUWV��.����������/RYHPDUNV��WKH�IXWXUH�EH\RQG�EUDQGV��1HZ�<RUN��86$��3RZHUKRXVH�%RRNV��
KWWS���ZZZ�ORYHPDUNV�FRP�LQGH[�SKS��

6DOPRQG��$����������7ZR�ZRUOGV��ILUVW�PHHWLQJV�EHWZHHQ�0 RUL�DQG�(XURSHDQV������±������
$XFNODQG��1=��3HQJXLQ�3UHVV��

6PLWK��1������������-XO\�����VW�FHQWXU\�FKLHIWDLQV��WKH�0 RUL�EXVLQHVV�UHYROXWLRQ��UDQJ WLUDWDQJD��
1DWLRQDO�%XVLQHVV�5HYLHZ��������������

6SLOOHU��5����������(WKLFDO�EXVLQHVV�DQG�LQYHVWPHQW��D�PRGHO�IRU�EXVLQHVV�DQG�VRFLHW\��-RXUQDO�RI�
%XVLQHVV�(WKLFV��������±������

6SLOOHU��5���	�/DNH��&����������,QYHVWLQJ�LQ�FXOWXUH��WKH��WK�ERWWRP�OLQH��(WKLFDO�,QYHVWRU�������±����
6WDIIRUG��-����������,QGLJHQRXV�EUDQGLQJ��3UHVHQWDWLRQ�JLYHQ�DW�WKH�%LR�FRPPHUFH�FHQWUH��

3DOPHUVWRQ�1RUWK���������DYDLODEOH�IURP�7DSDWD�:LQHV�/WG��32�%R[����%OHQKHLP�
ZZZ�WDSDWDZLQHV�FRP��

6WDIIRUG��-����������7DSDWD�:LQHV��FULWLFDO�VXFFHVV�IDFWRUV�IRU�PDUNHWLQJ�RIIVKRUH��5HSRUW�RQ�OHVVRQV�
DQG�XVH�RI�LQGLJHQRXV�EUDQGLQJ���DYDLODEOH�IURP�7DSDWD�:LQHV�/WG��32�%R[����%OHQKHLP�
ZZZ�WDSDWDZLQHV�FRP��

6WRU\��0����������0 RUL�JRYHUQDQFH�PHHWLQJ�WKH�FXOWXUDO�FKDOOHQJH��7KH�'LUHFWRU��1=�0DQDJHPHQW�
�������±����

7H�$X�5DQJDKDX��(G�����������+H�:DLUHUH�3DNLKL���0 RUL�EXVLQHVV�FDVH�VWXGLHV��3DOPHUVWRQ�1RUWK��
7H�$X�5DQJDKDX��0 RUL�%XVLQHVV�5HVHDUFK�&HQWUH��'HSDUWPHQW�RI�0DQDJHPHQW��0DVVH\�
8QLYHUVLW\��

7H�3XQL�. NLUL��73.�����������0 RUL�LQ�WKH�1=�HFRQRP\���UG�HG����:HOOLQJWRQ��1=��7H�3XQL�. NLUL��
7H�3XQL�. NLUL�������D���+LVWRULFDO�LQIOXHQFHV��0 RUL�DQG�WKH�HFRQRP\��:HOOLQJWRQ��1=��7H�3XQL�

. NLUL��
7H�3XQL�. NLUL�������E���7KH�0 RUL�FRPPHUFLDO�DVVHW�EDVH��:HOOLQJWRQ��1=��7H�3XQL�. NLUL���
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7H�3XQL�. NLUL�	�)HGHUDWLRQ�RI�0 RUL�$XWKRULWLHV����������+HL�ZKDNDWLQDQD�L�WH�W UXD�S ��

EXVLQHVV�VXFFHVV�DQG�0 RUL�RUJDQLVDWLRQDO�JRYHUQDQFH�PDQDJHPHQW�VWXG\��:HOOLQJWRQ��1=��
7H�3XQL�. NLUL��

7H�3XQL�. NLUL�	�)HGHUDWLRQ�RI�0 RUL�$XWKRULWLHV����������+H�PDKL��KH�ULWHQJD��KHL�ZKDNDWLQDQD�L�
WH�W UXD�S �������FDVH�VWXGLHV��0 RUL�RUJDQLVDWLRQV��EXVLQHVV�JRYHUQDQFH�DQG�PDQDJHPHQW�
SUDFWLFH��:HOOLQJWRQ��1=��7H�3XQL�. NLUL��

7H�3XQL�. NLUL�	�)HGHUDWLRQ�RI�0 RUL�$XWKRULWLHV����������+HL�ZKDNDP UDPD�L�QJ � KXDWDQJD�R�WH�
W UXD�S ��,QYHVWLJDWLQJ�NH\�0 RUL�FKDUDFWHULVWLFV�IRU�IXWXUH�PHDVXUHV��WKLQNLQJ�SDSHU��
:HOOLQJWRQ��1=��7H�3XQL�. NLUL��

7H�3XQL�. NLUL�	�)HGHUDWLRQ�RI�0 RUL�$XWKRULWLHV����������,QYHVWLJDWLQJ�NH\�FKDUDFWHULVWLFV�RI�D�
0 RUL�EXVLQHVV�IRU�IXWXUH�PHDVXUHV��:HOOLQJWRQ��1=��7H�3XQL�. NLUL��

7KH�$QKROW�*0,�1DWLRQ�%UDQGV�,QGH[�������D���7KH�$QKROW�*0,�1DWLRQ�%UDQGV�,QGH[��KRZ�WKH�
ZRUOG�VHHV�WKH�ZRUOG��4���������KWWS���ZZZ�QDWLRQEUDQGLQGH[�FRP��5HWULHYHG�2FWREHU�����
������

7KH�$QKROW�*0,�1DWLRQ�%UDQGV�,QGH[�������E���7KH�$QKROW�*0,�1DWLRQ�%UDQGV�,QGH[��KRZ�WKH�
ZRUOG�VHHV�WKH�ZRUOG��)LQDQFLDO�YDOXDWLRQ�RI����FRXQWULHV��4���������
KWWS���ZZZ�QDWLRQEUDQGLQGH[�FRP��5HWULHYHG�)HEUXDU\�����������

7KH�$QKROW�*0,�1DWLRQ�%UDQGV�,QGH[����������7KH�$QKROW�*0,�1DWLRQ�%UDQGV�,QGH[��KRZ�WKH�
ZRUOG�VHHV�WKH�ZRUOG��4���������KWWS���ZZZ�QDWLRQEUDQGLQGH[�FRP��5HWULHYHG�)HEUXDU\�����
�������

8QLWHG�1DWLRQV�������8QLWHG�1DWLRQV�'UDIW�'HFODUDWLRQ�RQ�WKH�ULJKWV�RI�LQGLJHQRXV�SHRSOHV�±�������
:RUNLQJ�*URXS�RQ�,QGLJHQRXV�3RSXODWLRQV��:*,3���1HZ�<RUN��8QLWHG�1DWLRQV���

:DUULQHU��9����������,V�WKHUH�D�UROH�IRU�0 RUL�FXOWXUDO�YDOXHV�LQ�0 RUL�H[SRUWLQJ�EXVLQHVVHV"�
8QSXEOLVKHG�PDVWHU¶V�WKHVLV��0DVVH\�8QLYHUVLW\��$OEDQ\��1=��

:DNDWX�,QF����������+H�SLWRSLWR�N UHUR��:DNDWX�,QFRUSRUDWLRQ�1HZVOHWWHU��$SULO������
:KLWHKHDG��-��	�$QQHVOH\��%����������7KH�FRQWH[W�IRU�0 RUL�HFRQRPLF�GHYHORSPHQW��$�EDFNJURXQG�

SDSHU�IRU�WKH������+XL�7DXPDWD��:HOOLQJWRQ��1=�7UHDVXU\�����S��
:LKRQJL��'��HW�DO��������:DLWDQJL�7ULEXQDO�,QGLJHQRXV�)ORUD�DQG�)DXQD�&ODLP�:DL������

8QSXEOLVKHG���
:LOVRQ��&����������%UDQGLQJ�1=��1=7(�%ULJKW�0DJD]LQH��6HSWHPEHU������������
:LOOLDPV��'���������0 WDXUDQJD�0 RUL�DQG�7DRQJD��7KH�QDWXUH�DQG�H[WHQW�RI�7UHDW\�ULJKWV�KHOG�E\�

LZL�DQG�+DS ����,��,QGLJHQRXV�IORUD�DQG�IDXQD���,,��&XOWXUDO�KHUWLWDJH�REMHFWV���,,,��9DOXHV�
WUDGLWLRQDO�NQRZOHGJH��$XFNODQG�8QLYHUVLW\��:DLWDQJL�7ULEXQDO�UHSRUW�IRU�WKH�:DL�����
FODLP������S��

:LQJKDP��'�:���$QGHUVRQ��5�%���*LEVRQ��%���	�*LEHUVRQ��5�-����������7KH�LQGLJHQRXV�ZLQH�
LQGXVWU\��D�PHHWLQJ�SODFH�IRU�WUDGLWLRQDO�DQG���VW�&HQWXU\�VPDOO�EXVLQHVV����WK�$QQXDO�
86$6%(�&RQIHUHQFH�'DOODV��86$�&RQIHUHQFH�3URFHHGLQJV�&'�520��


