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%ULHI�$ERXW�&DQDGLDQ�)HHG�WKH�&KLOGUHQ�

%ULHI�$ERXW�$IULFDQ�$JULEXVLQHVV�,QFXEDWRUV�1HWZRUN�

$IULFDQ� $JULEXVLQHVV� ,QFXEDWRUV� 1HWZRUN� �$$,1�� LV� DQ� LQWHUQDWLRQDO� FRPSDQ\� OLPLWHG� E\� JXDUDQWHH
FRPSRVHG�RI� D� FRQWLQHQW�ZLGH�QHWZRUN�RI�PHPEHUV�ZRUNLQJ� LQ�DJULEXVLQHVV�DV� LQGLYLGXDOV�� LQFXEDWRUV�
ILUPV�� 60(V�� RUJDQLVDWLRQV�� DVVRFLDWLRQV� RU� LQVWLWXWLRQV�� 7KH� FRPSDQ\� LV� UHJLVWHUHG� LQ� VHYHUDO� FRXQWULHV
ZKLFK�LQFOXGH�*KDQD��8JDQGD��.HQ\D��6RXWK�$IULFD��5ZDQGD�DQG�6HQHJDO��,W�LV�DQ�DFFUHGLWHG�DPEDVVDGRU
RI�8%,�*OREDO�� WKDW� LV�SDUW�RI� WKH�*OREDO�$GYLVRU\�5HVHDUFK�%RG\�DFFUHGLWLQJ� LQFXEDWRUV�JOREDOO\��$$,1łV
FRUH� PDQGDWH� LV� VXSSRUWLQJ� WKH� HVWDEOLVKPHQW�� JURZWK� DQG� GHYHORSPHQW� RI� $IULFDQ� DJULEXVLQHVV
LQFXEDWRUV�DQG�DFFHOHUDWRUV�IRU�MRE��HPSOR\PHQW�DQG�ZHDOWK�FUHDWLRQ�LQ�$IULFD�

$$,1łV�XQLTXH�LQFXEDWLRQ�IXQFWLRQ�LV�WR�QXUWXUH�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�IRU�MRE��HPSOR\PHQW
DQG� ZHDOWK� FUHDWLRQ� LQ� $IULFD�� ,W� ZRUNV� ZLWK� LQFXEDWRUV�� DJULEXVLQHVVHV�� ILQDQFLDO� LQVWLWXWLRQV�� \RXWK
QHWZRUNV�� EDQNV�� GHYHORSPHQW� SDUWQHUV�� DQG� UHJLRQDO� HFRQRPLF� ERGLHV� VXFK� DV� WKH� 6XE� 5HJLRQDO
5HVHDUFK� 2UJDQLVDWLRQV� �652V��� $IULFDQ� )DUPHUV� 2UJDQLVDWLRQV�� $JULFXOWXUDO� 'HYHORSPHQW� %DQNV� DQG
LQWHUQDWLRQDO�UHVHDUFK�LQVWLWXWLRQV

$$,1� LV�DOVR�D� WHFKQLFDO�SDUWQHU�RI� WKH�$IULFDQ�8QLRQ�&RPPLVVLRQłV�'HSDUWPHQW� IRU�5XUDO�(FRQRP\�DQG
$JULFXOWXUH��$8�'5($��IROORZLQJ�D�0R8�VLJQHG�LQ������EHWZHHQ�$$,1�DQG�$8�'5($��WKDW�ZDV�VXSSRUWHG
E\� D� NH\� FRQIHUHQFH� GHFODUDWLRQ� LQ� .HQ\D� DQG� D� \RXWK� GHFODUDWLRQ� RQ� DJULEXVLQHVV� WR� GHDO�ZLWK� LVVXHV
FRQFHUQLQJ� DJULEXVLQHVV� LQFXEDWLRQ�� 7KLV� UHVSRQVLELOLW\� LV� LPSOHPHQWHG� DV� D� FRPSRQHQW� RI� WKH� $$,1�
$IULFDQ� 8QLRQłV� $IULFDQ� $JULEXVLQHVV� ,QFXEDWLRQ� 3URJUDPPH� �$$,3��� ZKLFK� FRYHUV� DOO� ��� $IULFDQ� 8QLRQ
PHPEHU�FRXQWULHV��

)XUWKHUPRUH��$$,1� LV� D�EXVLQHVV�GHYHORSPHQW�SDUWQHU� WR� WKH� )RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI� WKH
8QLWHG�1DWLRQV��)$2���&DQDGLDQ�)HHG�WKH�&KLOGUHQ��&7)&���+HLIHU�3URMHFW�,QWHUQDWLRQDO��,/5,�DQG�WKH�$IULFDQ
8QLRQ�,QWHU�$IULFDQ�%XUHDX�IRU�$QLPDO�5HVRXUFHV��$8�,%$5��DQG�$I'%��DPRQJ�RWKHUV��

$$,1łV� 9DOXH� 3URSRVLWLRQ� LV� WR� SURYLGH� D� KROLVWLF� VHUYLFH� WR� $IULFDQ� DJULEXVLQHVV� LQFXEDWRUV�� ZKLFK� LV
GHOLYHUHG�E\�D�VHW�RI�ILYH�LQWHJUDWHG�YDOXH�DGGLQJ�VHUYLFHV��

$$,1�6HUYLFH����,QFXEDWLRQ�6\VWHPV�DQG�6NLOOV�'HYHORSPHQW��WR�HQVXUH�WKDW�WKH�LQFXEDWRUV�KDYH�HIILFLHQW
V\VWHPV�DQG�VWDII�ZLWK�WKH�QHFHVVDU\�VNLOOV

$$,1� 6HUYLFH� ���7HFKQRORJ\� FRPPHUFLDOL]DWLRQ� DQG�PDUNHW� GHYHORSPHQW�� WR� NHHS� LQFXEDWRUV� DZDUH� RI
HPHUJLQJ� WHFKQRORJLHV� DQG�QHZ�PDUNHW� RSSRUWXQLWLHV� WKDW� FDQ�SURYLGH� WKHLU� LQFXEDWHHV�ZLWK�EXVLQHVV
RSSRUWXQLWLHV�

$$,1�6HUYLFH����%XVLQHVV�GHYHORSPHQW�DQG�PHQWRUVKLS�� WR�HTXLS� LQFXEDWRU�PDQDJHPHQW�ZLWK� WKH�EHVW
EXVLQHVV�WRROV�DQG�KHOS�WKHP�WR�ILQG�DQG�VXSSRUW�PHQWRUV��HVSHFLDOO\�IRU�\RXQJ�DQG�IHPDOH�LQFXEDWHHV�

$$,1� 6HUYLFH� ��� $JULEXVLQHVV� ,QFXEDWRU� DFFUHGLWDWLRQ� DQG� GXH� GLOLJHQFH�� WR� KHOS� LQFXEDWRU� PDQDJHUV
LGHQWLI\�ZHDNQHVVHV�DQG�DIIHFW�WLPHO\�UHPHGLHV�DQG�DVVXUH�WKHLU�LQYHVWRUV�DQG�FUHGLWRUV�WKDW�WKH\��QRW�RQO\
FDQ��EXW�DUH�LQGHHG�GHOLYHULQJ�WKH�VHUYLFHV�WKH\�SURPLVH�

$$,1� 6HUYLFH� ��� $IULFDQ� $JULEXVLQHVV� ,QFXEDWLRQ� )XQG� �$$,)��� WR� IDFLOLWDWH� WUDQVDFWLRQV� EHWZHHQ
DJULEXVLQHVV�LQFXEDWRUV�DQG�WKHLU�LQFXEDWHHV�DQG�ILQDQFLDO�LQVWLWXWLRQV

&DQDGLDQ� )HHG� WKH� &KLOGUHQ� �&)7&�� LV� D� UHJLVWHUHG� &DQDGLDQ� FKDULW\� ZKRVH� YLVLRQ� LV� ńD� ZRUOG� ZKHUH
FKLOGUHQ�WKULYH�IUHH�IURP�SRYHUW\�Ņ�ZKLOH�LWV�PLVVLRQ�LV�ńWR�XQORFN�FKLOGUHQłV�SRWHQWLDO�WKURXJK�FRPPXQLW\�
OHG�DFWLRQ�LQ�&DQDGD�DQG�DURXQG�WKH�ZRUOG�Ņ�7KH�RUJDQLVDWLRQ�ZRUNV�ZLWK�ORFDO�SDUWQHUV�WR�EXLOG�FDSDFLW\
LQ� FRPPXQLWLHV�� SURYLGHV� WKHP� ZLWK� VXSSRUW� WR� DWWDLQ� WKHLU� RZQ� ORQJ�WHUP� VXVWDLQDEOH� FKDQJH� DQG
DFKLHYH� GHPRQVWUDEOH� FKDQJH� WKDW� EHQHILWV� FKLOGUHQ�� &)7&� WDNHV� D� SHUVRQDOLVHG� DQG� FRPPXQLW\�OHG
DSSURDFK�WR�GHYHORSPHQW�ZLWK�IOH[LELOLW\��\HW�IRFXVHG�RQ�ORQJ�WHUP�LPSDFW�WR�LQFUHDVH�DFFHVV�WR�TXDOLW\
HGXFDWLRQ�IRU�FKLOGUHQ��VXSSRUW�IDPLOLHV�WR�JDLQ�JUHDWHU�IRRG�VHFXULW\�IRU�VXVWDLQDEOH�FRPPXQLW\�UHVLOLHQFH��
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�ƬǸȇȒɯǼƺƳǕȅƺȇɎɀ

7KLV� UHSRUW�ZDV� SUHSDUHG� E\� UHVHDUFK� WHDP�XQGHU� WKH� OHDGHUVKLS� RI� 3URI�� $OH[� $ULKR� DQG� 3URI�� *HRUJH
7XPZHVLJ\H� RI� $IULFDQ� $JULEXVLQHVV� ,QFXEDWRUV� 1HWZRUN� �$$,1��� 7KH� UHSRUW� EHQHILWHG� IURP� LQSXWV� RI
VHYHUDO� DFWRUV� DQG� VWDNHKROGHUV� WKDW� FDQQRW� EH� PHQWLRQHG� LQGLYLGXDOO\� E\� QDPH� RU� RUJDQL]DWLRQV�
+RZHYHU��ZH�DSSUHFLDWH�DQG�ZH�DUH�JUDWHIXO�DV�ZHOO�DFNQRZOHGJH�WKH�VXSSRUW�UHQGHUHG�E\�WKH�RIILFHUV�DW
LQFXEDWRUV�� DFFHOHUDWRUV� DQG� DVVRFLDWH� RUJDQL]DWLRQV� LQ� WKHLU� UHVSHFWLYH� FDSDFLWLHV� DQG� SRVLWLRQV�� VWDII
IURP� OLQH�PLQLVWHUV�DQG� ORFDO�JRYHUQPHQWV�� 7KH� LQFXEDWHV�� \RXWK�DQG�ZRPHQ� UHSUHVHQWDWLYHV�SURYLGHG
YDOXDEOH�LQIRUPDWLRQ�WKDW�KDV�EHHQ�V\QWKHVL]HG�ZLWK�RWKHU�FRQWULEXWLRQV�LQ�WKLV�UHSRUW�DQG�VWXG\�ILQGLQJV�
6SHFLDO�WKDQNV�JR�WR�&DQDGLDQ�)HHG�WKH�&KLOGUHQ��&)7&��ZKR�PDGH�VXEVWDQWLYH�ILQDQFLDO�VXSSRUW�WRZDUGV
WKH� VWXG\�� &)7&� WHDP� PDGH� FRQWULEXWLRQV� WRZDUGV� WKH� UHVHDUFK� GHVLJQ� DQG� LPSOHPHQWDWLRQ� DQG
SXEOLFDWLRQ�PRUH�HVSHFLDOO\�6XVDQ�:DWNLQV�ZKR�SURYLGHG�JXLGDQFH�WR�WKLV�VWXG\

&DUROLQH�.DPXNDPD��*HUWUXGH�$EDULQGH��&ODUH�.HPLJLVKD��&KULVWLQH�$PSDLUH�DQG�5RJHUV�$LQHPXNDPD
ZHUH� KHOSIXO� LQ� GDWD� FROOHFWLRQ�� VRUWLQJ�� DQDO\VLV�� HGLWLQJ� DQG� JUDSKLF� GHVLJQLQJ� DQG� VRXUFLQJ� UHOHYDQW
OLWHUDWXUH�WKDW�ZDV�UHYLHZHG�DV�SDUW�RI�WKH�EDFNJURXQG�LQIRUPDWLRQ�DQG�VLWXDWLRQDO�DQDO\VLV�SUHVHQWHG�LQ
WKLV�UHSRUW��

:H�DUH�LQGHEWHG�WR�8JDQGD�$OOLDQFH�RI�,QFXEDWRUV�IRU�WKH�LQ�GHSWK�NQRZOHGJH�RI�WKH�EXVLQHVV�LQFXEDWLRQ
DQG�DFFHOHUDWLRQ�WKDW�HQULFKHG�WKH�DQDO\VLV�RI�WKH�VLWXDWLRQ�LQ�WKH�GLIIHUHQW�UHJLRQV�WKDW�FDQ�EH�KDUQHVVHG
IRU�WKH�GHYHORSPHQW�RI�EXVLQHVV�LQFXEDWLRQ�PDQDJHPHQW��\RXWK�DQG�ZRPHQ�HQJDJHPHQW��

:H�DUH�JUDWHIXO� WR�FROOHDJXHV� LQ�8JDQGD� ,QGXVWULDO�5HVHDUFK� ,QVWLWXWH�3URIHVVRU�&KDUOHV�.ZHVLJD��*ORULD
.\DPSLUH� DQG� 'HQLV� 'RNRULD� ZKR� SURYLGHG� FRQWDFWV� RI� LQFXEDWRUV�� LQFXEDWHV� DQG� DFFHOHUDWRUV� DQG
KRVWHG�VRPH�EXVLQHVV�HYHQWV�WKDW�VXSSRUWHG�WR�HQULFK�WKH�VWXG\�LQ�8JDQGD��/DVWO\��ZH�DSSUHFLDWH�$$,1
VWDII�PRUH� HVSHFLDOO\� %RVFR�*XPLVLUL]D�� 3HWHU� .XULD�� .RIL� $GLQ�� 6RORPRQ�.DOHPD� DQG� -XOLHW� .HPEDED]L
ZKR�PDGH�GLUHFW�LQSXW�WRZDUGV�WKH�VWXG\�DQG�FRRUGLQDWHG�DFWLYLW\�LPSOHPHQWDWLRQ�LQ�8JDQGD��

3URI��$OH[�$
ULKR

3URI��*HR
UJH�7XP

ZHVLJ\H

5HVHDUFK�7HDP��

&ODUH�.HPLJLVKD
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*HUWUXGH�$EDU
LQGH&DUROLQH�.DPXNDPD

%RVFR�*XPLVLUL]D

'HQLV�'RNRULD 6RORPRQ�.DOHPD

.RILQ�$GLQ

-XOLHW�.HPEDED]L

9LROD�1DKZHUD�

3HWHU�.XULD

&KULVWLQH�$PSDLUH

5RJHUV�$LQHPXNDPD
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���3DQHO�RI�([SHUWV�DQG�&RQWULEXWRUV�



$ULKR� $OH[� LV� D� 3URIHVVRU� RI� %XVLQHVV� ,QFXEDWLRQ
DQG� 'HYHORSPHQW� 0DQDJHPHQW�� $ULKR� KROGV� D
3K'� LQ�'HYHORSPHQW�0DQDJHPHQW� IURP�6RNRLQH
8QLYHUVLW\�RI�$JULFXOWXUH�LQ�7DQ]DQLD��3URI��$ULKR�LV
&(2� RI� $IULFDQ� $JULEXVLQHVV� ,QFXEDWRUV� 1HWZRUN
DQG� )RXQGLQJ� 'LUHFWRU� RI� ([FHO� +RUW� &RQVXOW
$JULEXVLQHVV� ,QFXEDWRU�� $OH[� LV� D� YLVLWLQJ� VFKRODU
DQG� UHVHDUFKHU� DW� WKH� $PHULFDQ� +HULWDJH
8QLYHUVLW\� RI� 6RXWKHUQ� &DOLIRUQLD� LQ� WKH� 86$�
6RNRLQH� 8QLYHUVLW\� RI� $JULFXOWXUH� LQ� 7DQ]DQLD�
8JDQGD� 0DQDJHPHQW� ,QVWLWXWH� LQ� 8JDQGD� DQG
&RDVW� 8QLYHUVLW\� RI� *KDQD�� 3URI�� $ULKR� KDV
H[FHOOHQW� VNLOOV� LQ� ,QWHUQDWLRQDO� DQG� 5HJLRQDO
3URJUDPPHV� 'HYHORSPHQW�� PXOWLGLVFLSOLQDU\
UHVHDUFK� FRRUGLQDWLRQ� DQG�PDQDJHPHQW� IRU� RYHU
��� \HDUV�� +H� KDV� ZRUNHG� DV� D� VHQLRU� VWDII� DQG� D
FRQVXOWDQW� ZLWK� VHYHUDO� QDWLRQDO�� UHJLRQDO� DQG
LQWHUQDWLRQDO� RUJDQLVDWLRQV� LQFOXGLQJ� $IULFDQ
8QLRQ�� $IULFDQ� 'HYHORSPHQW� %DQN�� :RUOG� %DQN�
)RRG� DQG� $JULFXOWXUH� 2UJDQLVDWLRQ�� )RUXP� IRU
$JULFXOWXUH�5HVHDUFK� LQ�$IULFD��:RUOG�:LGH� )XQG
IRU� 1DWXUH�� :RUOG� $JURIRUHVWU\� &HQWHU�� 81'3
$IULFD������1HWZRUN�DQG�DPRQJ�RWKHUV��

 ȸǣƺǔ�ƏƫȒɖɎ�Ɏǝƺ ȸǣƺǔ�ƏƫȒɖɎ�Ɏǝƺ
�ɖɎǝȒȸɀ�ɖɎǝȒȸɀ��

*HRUJH� 7XPZHVLJ\H� LV� D� 3URIHVVRU� IRU
(QWUHSUHQHXUVKLS� 	� %XVLQHVV� $GPLQLVWUDWLRQ� ZLWK
DERXW� ��� \HDUV� RI� ZRUN� H[SHULHQFH� LQ� EXVLQHVV
PDQDJHPHQW� WUDLQLQJ� DQG� WHDFKLQJ� DW� WHUWLDU\� DQG
XQLYHUVLW\� OHYHOV�� 3URI�� 7XPZHVLJ\H� KDV� HQRUPRXV
H[SHULHQFH� LQ� GHWHUPLQLQJ� WUDLQLQJ� QHHGV�
IRUPXODWLQJ� WUDLQLQJ� SODQV�� GHVLJQLQJ� WUDLQLQJ
SURJUDPPHV� DQG� FRQGXFWLQJ� WKHP�� 3URI�
7XPZHVLJ\H� GHYHORSHG� PDQ\� EXVLQHVV� SODQV� DQG
VWUDWHJLF�SODQV� IRU�YDULRXV� LQVWLWXWLRQV�DQG�GHVLJQHG
D� IRXU�VWDJH� VPDOO� EXVLQHVV� GHYHORSPHQW� PRGHO
XVHG�LQ�HQWUHSUHQHXUVKLS�DQG�EXVLQHVV�PDQDJHPHQW
WKDW� OHG� WR� PRUH� VXVWDLQDEOH� HQWHUSULVHV� WKDW� KDYH
FUHDWHG� PRUH� MREV�� 3URI�� 7XPZHVLJ\Hł� PDLQ� ILHOGV
LQFOXGH�EXVLQHVV�PDQDJHPHQW��JHQHUDO�DQG�VWUDWHJLF
PDQDJHPHQW�� VWUDWHJLF� PDQDJHPHQW� RI� FKDQJH�
HPSOR\HH� SHUIRUPDQFH� LPSURYHPHQW�� RSHUDWLRQV
UHVHDUFK�� HFRQRPHWULF� PRGHOOLQJ�� SURMHFW� SODQQLQJ
DQG�PDQDJHPHQW�DV�ZHOO�DV�SURMHFW�PRQLWRULQJ�DQG
HYDOXDWLRQ�� 3URI�� 7XPZHVLJ\H� VHUYHG� DV� WKH� 9LFH
&KDQFHOORU� RI� *UHDW� /DNHV� 5HJLRQDO� 8QLYHUVLW\� LQ
.DQXQJX�� 8JDQGD� IURP� -XQH� ����� WR� -XQH� ����
EHIRUH� MRLQLQJ� .DPSDOD� ,QWHUQDWLRQDO� 8QLYHUVLW\� LQ
8JDQGD� DQG� WKH� $IULFDQ� $JULEXVLQHVV� ,QFXEDWRUV
1HWZRUN��$$,1��DV�WKH�5HJLRQDO�'LUHFWRU�IRU�(DVW�DQG
&HQWUDO�$IULFD�

¨ȸȒǔِ�JƺȒȸǕƺ�ÁɖȅɯƺɀǣǕɵƺ�¨ȸȒǔِ��Ǽƺɴ��ȸǣǝȒ��
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5RJHUV�$LQHPXNDPD�LV�D�SDVVLRQDWH�,7�&RQVXOWDQW�
LQVSLULQJ�PDQ\�WKURXJK�KLV�SURIHVVLRQDO�ZRUN�DV�D
ZHEPDVWHU�DQG�FUHDWLYH�JUDSKLFV�GHVLJQHU��:LWK���
\HDUV� H[SHULHQFH� ZRUNLQJ� LQ� WKH� LQIRUPDWLRQ
WHFKQRORJ\�LQGXVWU\��KH�KROGV�D�0DVWHUV�RI�6FLHQFH
LQ�&RPSXWHU� 6FLHQFH� �8QLYHUVLW\� RI�0\VRUH�� ,QGLD��
3*'� LQ� 0RQLWRULQJ� DQG� (YDOXDWLRQ� �8JDQGD
7HFKQRORJ\� DQG� 0DQDJHPHQW� 8QLYHUVLW\�� DQG
%DFKHORU� RI� 6FLHQFH� LQ� &RPSXWHU� 6FLHQFH
�0DNHUHUH�8QLYHUVLW\���:LWK�D�ZHDOWK�RI�H[SHULHQFH
LQ� ,7� FRQVXOWDQF\� UDQJLQJ� IURP� ,7� VWUDWHJ\� WR
LQIRUPDWLRQ� V\VWHPV� GHVLJQ�� � ZHE� GHYHORSPHQW
DQG� GDWD� V\VWHPV� GHYHORSPHQW�� KH� DOVR� DGGV
H[SHULHQFH� LQ�GDWD�PDQDJHPHQW� DQG�H[SHUWLVH� LQ�
� H&RPPHUFH� V\VWHPV� DGYLVRU\� DQG� GHYHORSPHQW�
+H�KDV�ZRUNHG�ZLWK�FOLHQWV�IURP�YDULRXV�VHFWRUV��WR
LPSOHPHQW� LQIRUPDWLRQ� V\VWHPV� WKDW� LQIOXHQFH
SURGXFWLYLW\� DQG� DSSUHFLDWLYH� SHUIRUPDQFH� WKXV
KDV�GLYHUVH�NQRZOHGJH�LQ�SURMHFW�PDQDJHPHQW��+H
FXUUHQWO\� H[HFXWLQJ� SURMHFWV� LQ� WKH� DJULEXVLQHVV
VHFWRU� PDLQO\� IRFXVHG� RQ� HQJDJLQJ� 60(V� LQ� WKH
DJULEXVLQHVV� VHFWRU� WR� HQKDQFH� � PDUNHW� DFFHVV
WKURXJK� WHFKQRORJ\� GULYHQ� VROXWLRQV�� $V� WKH� &(2
DQG�OHDG�GHYHORSHU�DW�+*�&UHDWLRQV�/WG��KH�OHDGV�D
WHDP� RI� \RXQJ� FUHDWLYHV� DQG� � LV� IRXQGHU� RI� DQ
DJWHFK� VWDUW�XS�� $JULFDUW� $IULFD�� DQ� RQOLQH� IUHVK
KDUYHVWV�PDUNHW�SODFH�

&DUROLQH� .DPXNDPD� LV� D� G\QDPLF� DQG� KLJKO\
HIILFLHQW� 3URFXUHPHQW� 3URIHVVLRQDO� ZKR� KDV
DWWDLQHG� SURIHVVLRQDO� &HUWLILFDWLRQ� IURP� WKH
&KDUWHUHG� ,QVWLWXWH� RI� 3URFXUHPHQW� DQG� 6XSSO\
�&,36�� 8QLWHG� .LQJGRP�� VKH� SRVVHVVHV� D
%DFKHORUłV� GHJUHH� LQ� 3URFXUHPHQW� DQG� /RJLVWLFV
0DQDJHPHQW� ZKR� LV� FXUUHQWO\� SXUVXLQJ� DQ
([HFXWLYH� 0DVWHUV� LQ� %XVLQHVV� $GPLQLVWUDWLRQ�
&DUROLQH� KDV� RYHU� HLJKW� ���� \HDUV� RI� H[WHQVLYH
H[SHUWLVH� LQ� 3URJUDPPH� PDQDJHPHQW�
SURJUDPPH� LPSOHPHQWDWLRQ�� QHWZRUNLQJ� DQG
HQJDJLQJ�ZLWK�GRQRUV�DQG�GHYHORSPHQW�SDUWQHUV�
6KH� KDV� D� GHHS� XQGHUVWDQGLQJ� RI� SURJUDPPH
ZRUN�LQYROYLQJ�1*2V�LQ�OLDLVRQ�ZLWK�GHYHORSPHQW
SDUWQHUV�JDLQHG�IURP�KHU�ZRUN�H[SHULHQFH�DV�WKH
SURJUDPPH�PDQDJHU��&DUROLQH�LV�D�FR�)RXQGHU�RI
$JUR�'\QDPLFV� /LPLWHG� D� FRPSDQ\� WKDW� ZRUNV
ZLWK� VPDOO� KROGHU� IDUPHUV� LQ� 8JDQGD�� 6KH� LV
SDVVLRQDWH� DERXW� VHUYLQJ� OHVV� HPSRZHUHG� DQG
XQGHUSULYLOHJHG� JURXSV� DQG� D� EHOLHYHU� LQ� WKH
QRWLRQ� WKDW� PRVW� YXOQHUDEOH� JURXSV� RQFH
HPSRZHUHG� DUH� DEOH� WR� OLYH� EHWWHU� OLYHV�� 7KLV
SDVVLRQ� GURYH�PH� WR� VXSSRUW� \RXWK� DQG�ZRPHQ
OHG�DJULEXVLQHVVHV�DFURVV� WKH�FRXQWU\��&DUROLQH� LV
DOVR�DQ�H[SHULHQFHG�EDQNHU�ZLWK�VSHFLILF�IRFXV�RQ
VXSSRUWLQJ� 060(V� WKURXJK� DQDO\VLQJ� DQG
EULGJLQJ� WKHLU� ILQDQFLDO� QHHGłV� JDSV� ZKHQ� VKH
VHUYHG� DV� D� %XVLQHVV� %DQNLQJ� 5HODWLRQVKLS
0DQDJHU�ZLWK�6WDQGDUG�&KDUWHUHG�%DQN��8JDQGD�

!ƏȸȒǼǣȇƺ�kƏȅɖǸƏȅƏ�

«ȒǕƺȸɀ��ǣȇƺȅɖǸƏȅƏ

&ODUH� .HPLJLVKD� KROGV� D� 0DVWHU� RI� 6FLHQFH� LQ
0RQLWRULQJ� DQG� (YDOXDWLRQ� IURP�8JDQGD�0DUW\UV
8QLYHUVLW\� DQG� D� %DFKHORU� RI� %XVLQHVV� DQG
$GPLQLVWUDWLRQ�IURP�8JDQGD�&KULVWLDQ�8QLYHUVLW\�
6KH� LV� D� G\QDPLF�� UHVXOWV�RULHQWHG� SHUVRQ� ZLWK
QLQH� ���� \HDUV� RI� SURJUHVVLYH� DQG� GLYHUVH
H[SHULHQFH� LQ� FRQGXFWLQJ� UHVHDUFK� LQ� LPSDFW
DVVHVVPHQWV�� XQGHUWDNLQJ� RI� VRFLR�HFRQRPLF�
SRSXODWLRQ� DQG� GHYHORSPHQW� VXUYH\V� DQG� KDV
KDQGV� RQ� H[SHULHQFH� LQ� HYDOXDWLQJ� DQG
XQGHUWDNLQJ� HYDOXDWLRQ� VWXGLHV� IRU� JRYHUQPHQW
SURJUDPPHV� DQG� SULYDWH� LQVWLWXWLRQV� ERWK� DW
QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHO�

!ǼƏȸƺ�kƺȅǣǕǣɀǝƏ�

JƺȸɎȸɖƳƺ��ƫƏȸǣȇƳƺ
:LWK� D� %DFKHORUłV� GHJUHH� LQ� ,QIRUPDWLRQ
7HFKQRORJ\� �8JDQGD�� DQG� D� 0DVWHUłV� LQ� %XVLQHVV
DQG� 0DQDJHPHQW� �1HZ� =HDODQG��� *HUWUXGH� KDV
RYHU� HLJKW� ���� \HDUVł� ZRUN� H[SHULHQFH� LQ� EXVLQHVV
RSHUDWLRQV�DQG�GHYHORSPHQW� LQ� WKH�SULYDWH�VHFWRU
LQFOXGLQJ� HGXFDWLRQ� DQG� WHOHFRPPXQLFDWLRQV
LQGXVWULHV�� 6KH� DOVR� KDV� IUHHODQFH� H[SHULHQFH� LQ
ERWK� TXDOLWDWLYH� DQG� TXDQWLWDWLYH� GDWD� FROOHFWLRQ
PHWKRGV�XVLQJ�GLJLWDO�WRROV�>6XUYH\�&72�	�6XUYH\V
*R��GDWD�DQDO\VLV�DQG�UHSRUWLQJ�
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7KH� $IULFDQ� $JULEXVLQHVV� ,QFXEDWRUV� 1HWZRUN� �$$,1�� DQG� &DQDGLDQ� )HHG� WKH� &KLOGUHQ� �&)7&�� VHHN� WR
LQIOXHQFHFXUUHQW�DQG�IXWXUH�LQYHVWPHQWV�WRZDUGV\RXWK�OHG�DQG�ZRPHQ�OHGMRE��HPSOR\PHQW�DQG�ZHDOWK
FUHDWLRQ� RSSRUWXQLWLHV� LQ� EXVLQHVV� LQFXEDWLRQ� DQG� LQQRYDWLRQV� LQ� $IULFD�� $V� SDUW� RI� WKLV�� WKH� SDUWQHUV�
QDPHO\�&)7&�	�$$,1��KDYH�FRQVLGHUHG�D�UDQJH�RI�LQVWUXPHQWV��LQQRYDWLRQV�DQG�EXVLQHVV�PRGHOV�WKDW�PD\
DIIRUG� RSSRUWXQLWLHV� WR� HIIHFWLYHO\� VWLPXODWH� VRFLDO�HFRQRPLF� WUDQVIRUPDWLRQ� RI� \RXWK� DQG� ZRPHQ� LQ
DJULFXOWXUH��7KHUH� LV�QRZ�D�JOREDO�ERG\�RI�H[SHULHQFH�� LQIRUPDWLRQ�DQG�NQRZOHGJH� LQ�WKLV�DUHD��PXFK�RI
ZKLFK� KDV� EHHQ� GRFXPHQWHG�� +RZHYHU�� WKHUH� DUH� YHU\� IHZ� VWXGLHV� WKDW� FULWLFDOO\� ORRN� DW� EXVLQHVV
LQFXEDWRUV� DQG� DFFHOHUDWRUV� VWDWXVWRZDUGV� MRE�� HPSOR\PHQW� DQG� ZHDOWK� RSSRUWXQLWLHV� FUHDWLRQ� IRU
\RXWKDQG�ZRPHQ�LQ�$IULFD�DQG�8JDQGD�LQFOXVLYH�

7KHUH� LV� OLWWOH� LQIRUPDWLRQ� DYDLODEOH� RQ� KRZ� HIIHFWLYH� GLIIHUHQW� EXVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV
DSSURDFKHV�� EXVLQHVV� PRGHOV� DQG� LQYHVWPHQWV� DUH� EHQHILWLQJ� RU� VXSSRUWLQJ� \RXWK� DQG� ZRPHQ
HQYLURQPHQWDO�� VRFLDO�DQG�HFRQRPLF�REMHFWLYHV��$$,1�DQG�&)7&�FRPPLVVLRQHG�D�VWXG\� LQ�8JDQGD� WR� ILOO
WKLV�JDS��7KLV�UHSRUW�SUHVHQWV� ILQGLQJV� IURP�WKH�VWXG\� LQ�8JDQGD�FRQGXFWHG�E\�$$,1�ZLWK�VXSSRUW� IURP
&)7&�

kƺɵ�IǣȇƳǣȇǕɀ�ƏȇƳ�kƺɵ
«ƺƬȒȅȅƺȇƳƏɎǣȒȇɀ

7KH� VWXG\� ZDV� DEOH� WR� ORFDWH� DQG� SURILOH� ��� EXVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV� LQ� 8JDQGD�� 'DWD
FROOHFWLRQ�ZDV�GRQH� LQ� IRXU�UHJLRQV�RI�:HVWHUQ��&HQWUDO��(DVWHUQ�DQG�1RUWKHUQ�ZKHUH�VRPH�UHVSRQGHQWV
ZHUH�VHOHFWHG�IRU�WKH�VWXG\�LQ�DGGLWLRQ�WR�REWDLQLQJ�OLVWV�RI�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�FRPSLOHG
IURP�WKHLU�ZHEVLWHV��%\�XVLQJ�D�VQRZEDOO�DSSURDFK��WKH�LGHQWLILHG�EXVLQHVV�LQFXEDWRUV�KHOSHG�WKH�UHVHDUFK
WHDP�ZLWK� FRQWDFWV� RI� RWKHU� EXVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV� WKH\� NQHZ�� 7KH� UHVHDUFK� WHDP� DOVR
FROOHFWHG� GDWD� DQG� LQIRUPDWLRQ� IURP� OLWHUDWXUH� UHYLHZ� RI� UHOHYDQW� UHSRUWV�� MRXUQDOV� DQG� SXEOLFDWLRQV
QHZVSDSHUV��DUWLFOHV��SHUVRQDO�VRXUFHV��JRYHUQPHQW�UHFRUGV��ERRNV��DPRQJ�RWKHUV�

$FFRUGLQJ�WR�UHVXOWV�RI�WKLV�VWXG\��.DPSDOD�FLW\�ZDV� IRXQG�WR�EH�KDYLQJ�PDMRULW\�RI�EXVLQHVV� LQFXEDWRUV
DQG�DFFHOHUDWRUV� ORFDWHG� LQ� WKH�&HQWUDO� UHJLRQ�GXH� WR� WKH� IDFW� WKDW�.DPSDOD� LV� WKH� FDSLWDO� FLW\� DQG� WKH
PDMRU� HFRQRPLF� KXE� RI� WKH� FRXQWU\�� 6OLJKWO\� RYHU� ���� RI� WKH� ��� EXVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV
ZHUH� ORFDWHG� LQ� WKH�XUEDQ�WRZQV�DQG�FLWLHV�RI�8JDQGD��7KURXJK� OLWHUDWXUH� UHYLHZ�DQG�DQG�SULPDU\�GDWD
ILQGLQJV��IRXU�W\SHV�RI�\RXWK�OHG�EXVLQHVV�FDWHJRULHV�ZHUH�LGHQWLILHG�LQ�8JDQGD��7KHVH�LQFOXGH�UXUDO�EDVHG�
XUEDQ�EDVHG�� IRUPDO�DQG�QRQ�IRUPDO� OHG�E\�\RXWK�DJHG�EHWZHHQ� ������\HDUV�RI�DJH��DQG�KDYLQJ�YDU\LQJ
XQLTXH�IHDWXUHV�DQG�DWWULEXWHV�

7KHUH�ZDV�D�JRRG�QXPEHU�RI�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�ZKRVH�WDUJHW�JURXSV�ZHUH�\RXWK�DQG
ZRPHQ��7KLV�ZDV�EHFDXVH�8JDQGD� LV�D�\RXWKIXO�FRXQWU\�ZLWK�WKH�PDMRULW\� ������RI� LWV�SRSXODWLRQ�EHLQJ
EHORZ� WKH� DJH� RI� ��� \HDUV�� ,WłV� DOVR� DWWULEXWHG� WR� WKH� KLJK� UDWHV� RI� XQHPSOR\PHQW� DPRQJVW� WKH� \RXWK�
ZKHUHE\�WKH�PDMRULW\�RI�\RXWK�KDYH�HPEUDFHG�VHOI�HPSOR\PHQW�WKURXJK�EXVLQHVV�VWDUW�XSV�DV�D�ZD\�RI
WDNLQJ�WKHPVHOYHV�RXW�RI�XQHPSOR\PHQW�

,Q�WHUPV�RI�SURYLVLRQ�RI�VHUYLFHV��PDQ\�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�ZHUH�IRXQG�WR�RIIHU�GLIIHUHQW
VHUYLFHV� UDQJLQJ� IURP�PHQWRUVKLS� DQG� FRDFKLQJ� WR� VKDUHG� RIILFH� VSDFH�� ILQDQFLQJ�� WUDLQLQJ�� QHWZRUNLQJ
DQG� FRQQHFWLRQ� WR� PHQWRUV�� DQG� LQYHVWRUV�� $SDUW� IURP� XQLYHUVLWLHV� DQG� D� IHZ� JRYHUQPHQW�DIILOLDWHG
LQVWLWXWLRQV��PRVW�RI�WKH�LQFXEDWRUV�DQG�DFFHOHUDWRUV�DUH�QRW�LQWR�VXSSRUWLQJ�LQQRYDWLRQV�DQG�WHFKQRORJ\
GHYHORSPHQW�

kƺɵ�IǣȇƳǣȇǕɀ
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)LQGLQJV� RI� WKH� VWXG\� UHYHDOHG� WKDW� EXVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV� SOD\HG� D� YHU\� FULWLFDO� UROH� LQ
VXSSRUWLQJ� 8JDQGD
V� HQWUHSUHQHXULDO� HFRV\VWHP� WKURXJK� FUHDWLQJ�PLQG�VHW� FKDQJH� DPRQJ� \RXWK� DQG
ZRPHQ�HQWUHSUHQHXUV��SURYLVLRQ�RI�ZRUN�VSDFHV��FUHDWLQJ�DFFHVV�WR�IXQGLQJ�IRU�VWDUW�XSV��ILQDQFLDO�WUDLQLQJ
DQG�PDQ\�PRUH�

7KURXJK�DQDO\VLV�RI�ILQGLQJV��WKH�VWXG\�QRWHG�WKDW�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�DUH�LPSRUWDQW�WR
WKH� JURZWK� RI� EXVLQHVV� VWDUW�XSV� DQG� � QRW� YHU\� PDQ\� EXVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV� DUH� YHU\
VXVWDLQDEOH�� 7KH� GULYHUV� RI� HFRQRPLF� WUDQVIRUPDWLRQ� WKURXJK� EXVLQHVV� LQFXEDWLRQ� LQ� 8JDQGD� ZHUH
LGHQWLILHG�DV��DFFHVV��WR�ILQDQFH��SRVLWLYH�DWWLWXGH�DQG�KLJK�TXDOLW\�VHUYLFHV
�
7KH� DFWRUV� LQ�EXVLQHVV� LQFXEDWLRQ� DQG� DFFHOHUDWLRQ� LQ�8JDQGD� LQFOXGH� WKH�SULYDWH� VHFWRU� RUJDQLVDWLRQV�
SXEOLF�VHFWRU�RUJDQLVDWLRQV�DQG�QRQ��*RYHUQPHQWDO�RUJDQLVDWLRQV��5HVXOWV�RI�WKH�VWXG\�IXUWKHU�VKRZ�WKDW
WKH� QXPEHU� RI� SULYDWHO\�RZQHG� EXVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV� DUH� VLJQLILFDQWO\� KLJKHU� WKDQ� WKH
JRYHUQPHQW��RZQHG�ZLWK�VRPH�SULYDWH�RQHV�IXQGHG�E\�WKH�JRYHUQPHQW��KRZHYHU�PRVW�RI�WKHP�UHFHLYH
WKHLU�VXSSRUW�IURP�LQWHUQDWLRQDO�RUJDQLVDWLRQV�WKURXJK�FROODERUDWLYH�SDUWQHUVKLSV��

7KHUH�ZDV�D�VWURQJ�SUHVHQFH�RI�VHYHUDO�LQFXEDWRUV�WKDW�LQFOXGHG�WKH�0LQLVWU\�RI�*HQGHU��/DERXU�DQG�6RFLDO
'HYHORSPHQW��(QWHUSULVH�8JDQGD��DQG�WKH�3ULYDWH�6HFWRU�)RXQGDWLRQ�8JDQGD��36)8��VXSSRUWLQJ�EXVLQHVV
VWDUW�XSV� DQG� SURYLGLQJ� GHYHORSPHQW� VXSSRUW� VHUYLFHV�� *URXQGHG� FROODERUDWLRQ� ZDV� REVHUYHG� ZLWK
LQVWLWXWLRQV� VXFK� DV� 0DVWHU&DUG� )RXQGDWLRQ�� $96,�� 36)8�� 8JDQGD� ,QGXVWULDO� 5HVHDUFK� ,QVWLWXWH� �8,5,��
0DNHUHUH�8QLYHUVLW\��1DWLRQDO�$JULFXOWXUH�5HVHDUFK�2UJDQLVDWLRQ��1$52��DQG�2SHUDWLRQ�:HDOWK�&UHDWLRQ
�2:&��DQG�1$$'6��DPRQJ�RWKHUV�

8JDQGDłV�EXVLQHVV� LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�HFRV\VWHP� LV� FRPSRVHG�RI�PXOWL�VHFWRULDO� DFWRUV�KDYLQJ
YDU\LQJ� UROHV� DQG� UHVSRQVLELOLWLHV� WRZDUGV� EXVLQHVV� LQFXEDWLRQ� DQG� DFFHOHUDWLRQ� LQFOXGLQJ�� VNLOOLQJ�
PDUNHWLQJ�� PDQXIDFWXULQJ� VXSSRUW�� DFFHVV� WR� UHVHDUFK� 	� LQQRYDWLRQ�� GHVLJQ�� WUDGH� RSSRUWXQLWLHV�
FRPPXQLW\�HPSRZHUPHQW�� DFFHVV� WR� ILQDQFH��SROLF\�VRFLDO�GHYHORSPHQW�� � IDUPLQJ� DQG� FXOWXUDO� VXSSRUW
DPRQJ� RWKHU� UROHV�� %XVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV� KDYH� EHHQ� REVHUYHG� DV� D� UHPHG\� IRU� WKH
GLVDGYDQWDJHG�VPDOO�DQG�QHZ�ILUPV�VWUXJJOLQJ�WR�JURZ�E\�SURYLGLQJ�QXPHURXV�EXVLQHVV�VXSSRUW�VHUYLFHV�

:KLOH� HQWUHSUHQHXULDO� DQG�PDQDJHULDO� VNLOOV� ZHUH� LGHQWLILHG� LQ� WKH� VWXG\� DV� YLWDO� VNLOOV� WR� YHQWXUH� DQG
VXFFHHG� LQ� VHOI�HPSOR\PHQW��PRVW�RI� WKH�\RXWK�DQG�ZRPHQ� LQ� WKH�VXUYH\HG�DUHDV� ODFN�VXFK�VNLOOV�� �7KH
VWXG\�DOVR�UHYHDOHG�UHVRXUFH�FRQVWUDLQWV�DQG�LPSHUIHFW�FDSLWDO�PDUNHWV��WKDW�LPSHQGV�DFFHVV�WR�ILQDQFH�WR
IDFLOLWDWH� WKH� WUDLQLQJ� QHHGHG� WR� DFTXLUH� RU� XSJUDGH� VXFK� VNLOOV� ZKLFK� FUHDWHV� DQ� LQIRUPDWLRQ� JDS� RU
LQDGHTXDWH�LQIRUPDWLRQ�DERXW�WKH�HFRQRPLF�SRWHQWLDOV�DQG�EHQHILWV�RI�HQJDJLQJ�LQ�DJULEXVLQHVV�

7KH�VWXG\�REVHUYHG�D�KLJK�IDLOXUH�UDWH�RI�VWDUW�XSV�DQG�60(V�E\�UHVSRQGHQWV�WKDW�LV�PDLQO\�DWWULEXWHG�WR
PLVPDQDJHPHQW� RI� EXVLQHVV� UHVRXUFHV�� SRRU�PDUNHWLQJ�� KLJK� FRPSHWLWLRQ�� VWDUWLQJ� D� EXVLQHVV�ZLWKRXW
WKRURXJK�PDUNHW�UHVHDUFK�WR�XQGHUVWDQG�FXVWRPHU�QHHGV�DQG�LPSDWLHQW�HQWUHSUHQHXUV�ZKR�ZDQW�WR�JHW
ULFK�SURILWV�TXLFN��$QDO\VLV�RI�WKH�OLWHUDWXUH�UHYLHZHG�IXUWKHU�VKRZV�WKDW�VWDUW�XS�ILUPV�RU�VPDOO�EXVLQHVVHV
WKDW� VWDUW� LQ�EXVLQHVV� LQFXEDWRUV� VWDQG�D�KLJKHU� UDWH�RI� VXUYLYDO�DQG�VXFFHVV�ZKHQ� WKH\�DFFHVV�EXVLQHVV
VXSSRUW�VHUYLFHV�OLNH�LQFXEDWLRQ��

7KURXJK� /LWHUDWXUH� UHYLHZ�� LW� ZDV� GLVFRYHUHG� WKDW� ZRPHQ� DQG� \RXWK� KDYH� WKHLU� FKDOOHQJHV� DQG
LPSHGLPHQWV�LQ�WKHLU�HQGHDYRUV�WR�XSOLIW�WKHPVHOYHV�HQWUHSUHQHXULDOO\��,Q�8JDQGD��ZRPHQ�KDYH�PDQDJHG
QRQ�IDUP� KRXVHKROG� HQWHUSULVHV� WKDW� DUH� PLFUR� DQG� LQIRUPDO� LQ� QDWXUH� KRZHYHU� WKH� HQWHUSULVHV� IDFH
ERWWOHQHFNV� DVVRFLDWHG� ZLWK� DFFHVV� FUHGLW� WR� JURZ� WKHLU� EXVLQHVV� DV� WKH\� GR� QRW� KDYH� WKH� QHFHVVDU\
FROODWHUDO�DOZD\V�UHTXLUHG�E\�IRUPDO�FUHGLW� LQVWLWXWLRQV��7KLV� ILQGLQJ�ZDV�FRPSOLPHQWHG�E\�SULPDU\�GDWD
IURP�VRPH�UHVSRQGHQWV�ZKR�KDG�WKLV�WR�VD\�

ŹH`^V_�RcV�cVdecZTeVU�Sj�eYVZc�YfdSR_Ud�e`�V_XRXV�Z_�SfdZ_Vdd�cV]ReVU�RTeZgZeZVd�R_U�acVWVc

eYV^�Re�Y`^V�eR\Z_X�TRcV�`W�eYV�WR^Z]j�R_U�TYZ]UcV_�Ź����<::��6RdeVc_�FXR_UR��

ŸJ`f_X�S`jd�R_U�XZc]d�acVWVc�XVe�cZTY�bfZT\�dTYV^Vd�R_U�jVe�SfdZ_Vdd�Z_�RXcZTf]efcV�_VVUd

aReZV_TV�R_U�eZ^V�e`�XRZ_�Ź����<::��6RdeVc_�FXR_UR�



,Q�DGGLWLRQ��WKH�VWXG\�HVWDEOLVKHG�WKDW�PRVW�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�LQ�8JDQGD�ODFN�FDSLWDO
WR� VXSSRUW� HPHUJLQJ� � VWDUW�XSV�� KDYH� LQDGHTXDWH� VNLOOV� LQ� EXVLQHVV� LQFXEDWLRQ� PDQDJHPHQW�� ODFN
QHFHVVDU\�LQIUDVWUXFWXUH��ODFN�DVVHWV�DQG�HTXLSPHQW�WR�VXSSRUW�VWDUW�XSV��ODFN�DSSURSULDWH�SROLF\�WRROV�DQG
OHJDO�LQVWUXPHQWV�WR�VXSSRUW�FOLHQWVRU�UHVSRQG�WR�WKHLU�HQWUHSUHQHXULDO�QHHGV�KHQFH�SRRU�SHUIRUPDQFH�

7KH� ILQGLQJV� IURP� WKH� )RFXV�*URXS�GLVFXVVLRQV� �)*'V�� VKRZ� WKDW� DFFHVV� WR� ILQDQFH� LV� RQH�RI� WKH�PDMRU
LQKLELWLQJ� IDFWRUV� WR� WKH�JURZWK�RI�EXVLQHVV� VWDUW�XSV�� ,W�ZDV�DUJXHG�WKDW�HYHQ�ZKHQ�VWDUW�XSV�FRPH�XS
ZLWK�D�JRRG�EXVLQHVV�LGHD�DQG�GHYHORS�LW�XS�WR�FRQFHSW�VWDJH��LQDGHTXDWH�IXQGV�EHFRPH�D�FKDOOHQJH�WR
PRYLQJ�IXUWKHU��,Q�DGGLWLRQ��PRVW�ILQDQFLDO�OHQGLQJ�LQVWLWXWLRQV�UDUHO\�WUXVW�EXVLQHVV�VWDUW�XSV�EHFDXVH�WKH\
ODFN�VHFXULW\�LQ�WKH�IRUP�RI�FROODWHUDO��&RQVHTXHQWO\��WKLV�OLPLWV�WKH�DELOLW\�RI�EXVLQHVV�VWDUW�XSV��HVSHFLDOO\
\RXWK�OHG�EXVLQHVVHV�WR�SXUVXH�RSSRUWXQLWLHV�WKDW�PD\�H[SHGLWH�WKHLU�JURZWK�
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³ɖɀɎƏǣȇƏƫǣǼǣɎɵ�ƏȇƳ�³ƺǼǔٮȸƺǼǣƏȇƬƺ
0RVW�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRU�SURJUDPPHV�DUH�QRW�ILQDQFLDOO\�VHOI�UHOLDQW�DQG�WKLV�KDOWV�WKHLU
JURZWK� DQG� VXVWDLQDELOLW\�� ,W� LV� FUXFLDO� IRU� EXVLQHVV� LQFXEDWRUV� WR� IRUP� ORQJ�WHUP�SDUWQHUVKLSV� DQG� ILQG
LQYHVWRUV�RU�VKDUHKROGHUV�WR�SURYLGH�WKH�IXQGV�QHHGHG�WR�EH�VXVWDLQDEOH��LQFXEDWRUV�DUH�QRW�ZHOO�OLQNHG�VR
DUH� OHVV� OLNHO\� WR� EH� DW� WKH� FXWWLQJ� HGJH� DQG� UHPDLQ� FRPSHWLWLYH� DQG� VXVWDLQDEOH� 7KH� 1DWLRQDO
'HYHORSPHQW� 3ODQ� �1'3�� ,,,� REVHUYHV� WKDW� QRWZLWKVWDQGLQJ� WKH� H[SRQHQWLDO� JURZWK� LQ� WKH� ,QIRUPDWLRQ
&RPPXQLFDWLRQ� 7HFKQRORJ\� VHFWRU� LQ�8JDQGD�� VHYHUDO� FKDOOHQJHV� VWLOO� KLQGHU� WKH� IXUWKHU� JURZWK� RI� WKH
VHFWRU� UHVXOWLQJ� LQ� QR� DGYDQFHPHQW� LQ� WHFKQRORJ\� XSJUDGLQJ� DQG� PRGHUQL]DWLRQ� IRU� WKH� \RXWK� DQG
ZRPHQ�SURJUDPPHV�

7UDGLWLRQDO�SHUFHSWLRQV�RI� LQFXEDWLRQ�VHUYLFHV� LQ�8JDQGD� LQGLFDWH� WKH�EHOLHI� WKDW� LQFXEDWLRQ�FHQWUHV�DUH
SURYLGLQJ�VXSSRUW�WR�EXVLQHVV�VWDUW�XSV��+RZHYHU��IHZ�VXFFHVVIXO�HQWUHSUHQHXUV�ZHUH�HPHUJLQJ�IURP�WKH
VXSSRUW�UHQGHUHG�E\�WKH�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�

7KH� VWXG\� IXUWKHU� HVWDEOLVKHG� WKDW� WKH� PDMRULW\� RI� WKH� FOLHQWV� ORRNHG� DW� WKH� WRS� PDUNHW� GULYHUV� IRU�
�VHOHFWLQJ� LQFXEDWRU�SURGXFWV�DQG�VHUYLFHV� LQ�8JDQGD�DV�� UHOHYDQF\�RI� WKH�SURGXFW�VHUYLFH��TXDOLW\�RI� WKH
SURGXFW�VHUYLFH�� UHOLDELOLW\� RI� WKH� SURGXFW�VHUYLFHV�� SULFH� RIIHU� IRU� WKH� SURGXFW�VHUYLFH�� YDOXH� RI� WKH
SURGXFW�VHUYLFHV��DFFHVVLELOLW\�RI�WKH�SURGXFW�VHUYLFHV��WUDFHDELOLW\�RI�WKH�SURGXFW�VHUYLFHV�

8JDQGD�1'3,,,� VWDWHV� SULRULW\� DJULFXOWXUH� FRPPRGLW\� YDOXH� FKDLQV�� WKH�SDULVK�GHYHORSPHQW�PRGHO� DV� D
VWUDWHJ\� IRU� HFRQRPLF� WUDQVIRUPDWLRQ� DOVR�SURYLGHV� JXLGHOLQHV� RQ� NH\� UHJLRQDO� DQG�QDWLRQDO� DJULFXOWXUH
YDOXH�FKDLQV�7KH�SULRULW\�YDOXH�FKDLQV�ZLWK�KLJK�SRWHQWLDO�IRU�\RXWK�DQG�ZRPHQ�HQJDJHPHQW�LQFOXGH�EXW
QRW� OLPLWHG� WR�KRUWLFXOWXUH�� RLO� VHHGV�� SRXOWU\�� UDEELW�� SLJJHU\�� ]HUR�JUD]LQJ�� ILVK� IDUPLQJ�DQG�EDQDQD� IRU
ZHVWHUQ�DQG�HDVWHUQ�8JDQGD�

7KHUH�LV�VWLOO�YHU\�OLPLWHG�LQIRUPDWLRQ�WKDW�KLJKOLJKWV�WKH�LQIOXHQFH�RI�NH\�DJULFXOWXUH�YDOXH�FKDLQ�PRGHOV
DQG�VXSSRUW�VWUXFWXUHV��WR�\RXWK�DQG�ZRPHQ�SDUWLFLSDWLRQ�LQ�EXVLQHVV�LQFXEDWLRQ�DQG�DFFHOHUDWLRQ��7KLV
FRXOG�EH�HVVHQWLDOO\�EHFDXVH�WKH�LQFOXVLRQ�DQG�GLYHUVLW\�KDYH�QRW�JDLQHG�LWV�IXOO�VWDWXV�LQ�8JDQGD��

$�EXVLQHVV�LQFXEDWLRQ�PRGHO�RQ�RQH�KDQG�LV�EURDGO\�GHILQHG�DV�WKH�ZD\�LQ�ZKLFK�DQ�LQFXEDWRU�SURYLGHV
VXSSRUW� WR� VWDUW�XSV� WR� LPSURYH� WKH�SUREDELOLW\� RI� VXUYLYDO� RI� WKH� FOLHQW�EXVLQHVVHV� DQG� DFFHOHUDWH� WKHLU
GHYHORSPHQW��ZKLOH�D�JHQGHU� WRRO�RQ� WKH�RWKHU�KDQG� LV�EDVHG�RQ� WKH�HYLGHQFH� WKDW� VKRZV�KRZ�JHQGHU
GLIIHUHQFHV�DQG�LQHTXDOLW\�LQIOXHQFH�YDULRXV�DVSHFWV�RI�EXVLQHVV�GHYHORSPHQW�DPRQJ�IHPDOHV�DQG�PDOHV�
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7KH� JRYHUQPHQW� RI� 8JDQGD� WKURXJK� YDULRXV� PLQLVWULHV� DQG� GHSDUWPHQWV� KDV� GHYHORSHG� DQXPEHU� RI
QDWLRQDO� SROLF\� IUDPHZRUNV� WR� SURPRWH� HIIHFWLYHUXUDO� DQG� DJULFXOWXUDOGHYHORSPHQW� LQ� WKH� FRXQWU\� E\
IRFXVLQJ� RQ� LPSURYLQJ� WKH� OHYHOV� DQGTXDOLW\� RI� ILQDQFLDO� LQFOXVLRQ� IRU� ORZHU�LQFRPH� RU� GLVDGYDQWDJHG
SHRSOH��7KH�PRVW�RXWVWDQGLQJ�LV�WKH�1DWLRQDO�'HYHORSPHQW�3ODQ���1'3�,,,��������������������1'3�,,���������Ŀ
���������DQG�QRZ�1'3�,,,� ���������Ŀ�����������$OVR�WKHUH�LV�QR�GLUHFW�QDWLRQDO�EXVLQHVV�LQFXEDWLRQ�SROLF\
DQG�OHJDO�IUDPHZRUN�IRU�EXVLQHVV�LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�LQ�8JDQGD��7KH�1'3�,,,����������Ŀ���������
UHFRJQL]HV� WKDW� OLPLWHG�DFFHVV� WR�DJULFXOWXUDO� ILQDQFLDO� VHUYLFHV�NHHSV�ZRPHQ�DQG�\RXWK�GHSHQGHQW�RQ
VXEVLVWHQFH�DJULFXOWXUH��+HQFH�RQH�RI�WKH�NH\�REMHFWLYHV�RI�WKH�QDWLRQDO�SODQ� LV�WR� LQFUHDVH�PRELOLVDWLRQ�
HTXLWDEOH� DFFHVV� DQG� XWLOLVDWLRQ� RI� DJULFXOWXUDO� ILQDQFH� WKURXJK� ILQDOLVLQJ� DQG� LPSOHPHQWLQJ� WKH
$JULFXOWXUDO�)LQDQFH�3ROLF\�DPRQJRWKHU�LQWHUYHQWLRQV��

7KH� VXUYLYDO� DQG� VXVWDLQDELOLW\� RI� LQFXEDWLRQ� SURJUDPPHV� LV� VWLOO� D� PDMRU� FKDOOHQJH� LQ� 8JDQGD�� 7KH
0DQDJHPHQW�FDSDELOLW\�RI� LQFXEDWLRQ�SURJUDPPHV�DFFRUGLQJ�WR�ILQGLQJV�LV�GHWHUPLQHG�E\�WKH�DELOLW\�WR
UDLVH� IXQGV�� D� JRRG� WHDP�� DV� ZHOO� DV� OLQNDJHV� WR� RWKHU� UHVRXUFHV� WKDW� FDQ� EH� OHYHUDJHG� WR� UXQ� WKH
LQFXEDWRUV� DQG�GHOLYHU�JRRG� UHVXOWV��&RVW�PDQDJHPHQW�DQG� IHHV� FROOHFWLRQ� LV� VWLOO� D�PDMRU� VXVWDLQDELOLW\
LVVXH� IRU� EXVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV� LQ� 8JDQGD�� 7KH� GHPDQG� RI� EXVLQHVV� LQFXEDWLRQ� DQG
DFFHOHUDWLRQ�VHUYLFHV�LQ�8JDQGD�ZDV�JUHDWO\�DIIHFWHG�E\�WKH�RXWEUHDNRI�WKH�FRURQDYLUXV�SDQGHPLF�

)ROORZLQJ�WKH�HQG�RI�WKH�ILUVW�&29,'����SDQGHPLF� ORFNGRZQ�LQ�-XQH�������WKH�VWXG\�UHYHDOHG�WKDW�VRPH
LQFXEDWRUV�IRU�LQVWDQFH�6WDQELF�EXVLQHVV�LQFXEDWRU�DGYHUWLVHG�LQFXEDWLRQ�SURJUDPPHV�WR�SURYLGH�YLUWXDO
WUDLQLQJ�FHQWUHG�PDLQO\�RQ�EXVLQHVV�UHVLOLHQFH�DQG��VXVWDLQDELOLW\��2WKHU�LQFXEDWRUV�LQ�8JDQGD�KDYH�FRPH
XS� ZLWK� LQQRYDWLYH� VROXWLRQV� IRFXVHG� RQ� � KDUQHVVLQJ� GLJLWDO� WHFKQRORJLHV� WR� DGGUHVV� WKH� IDFH�WR�IDFH
UHVWULFWLRQV�RI�ORFNGRZQV�XQGHU�WKH�SDQGHPLF�IRU�H[DPSOH�WKH�)LQDQFLDO�+HDOWK�IRU�060(V��VXSSRUWHG�E\
7KH� ,QQRYDWLRQ� 9LOODJH� WKURXJK� D� SDUWQHUVKLS� ZLWK� )LQDQFLDO� 6HFWRU� 'HHSHQLQJ� 8JDQGD�� ZDV� VHW� XS� WR
LGHQWLI\�DQG�VXSSRUW�LQQRYDWRUV�ZLWK�GLJLWDO�VROXWLRQV�WR�LPSURYH�WKH�ILQDQFLDO�KHDOWK�RI�60(V��/HYHUDJLQJ
/DVW� 0LOH� 'LVWULEXWLRQ� 1HWZRUNV� VXSSRUWHG� E\� 0DNHUHUH� ,QQRYDWLRQ� DQG� ,QFXEDWLRQ� &HQWUH�� WKURXJK� D
SDUWQHUVKLS� ZLWK� 0REL3D\� DQG� (QVLEXXNR� WKDW� VHW� XS� D� GLJLWDO� GLVWULEXWLRQ� QHWZRUN� RI� ���� GLJLWDO
FRPPXQLW\�HQWUHSUHQHXUV�WR�GLVWULEXWH�VRODU�VROXWLRQV��DLUWLPH�DQG�PRELOH�PRQH\�WR�UXUDO�FRPPXQLWLHV�
'LJLWDO� /LWHUDF\� VXSSRUWHG� E\� 5HVSRQVH� ,QQRYDWLRQ� /DE� WKURXJK� D� SDUWQHUVKLS� ZLWK� 'DQLVK� 5HIXJHH
&RXQFLO�VHHNLQJ�LQQRYDWRUV�WR�SURYLGH�GLJLWDO�OLWHUDF\�LQ�UHIXJHH�FRPPXQLWLHV�

)XUWKHU� LQTXLU\� LQWR� WKH� 8JDQGD� EXVLQHVV� ODQGVFDSH� LQGLFDWHG� WKDW� LQFUHDVHG� VXSSRUW� WR� EXVLQHVV
LQFXEDWRUV� DQG� DFFHOHUDWRUV� DUH� FRQWULEXWRUV� WR� WKH� HFRQRPLF� DQG� VRFLDO� FKDQJHV� LQ� WKH� FRXQWU\�
LQQRYDWLRQ� UHVHDUFK� DQG� GHYHORSPHQW�� ,QFUHDVHG� VXSSRUW� E\� WKH� JRYHUQPHQW� ZLWK� WKH� FUHDWLRQ� RI
JRYHUQPHQW� DJHQFLHV� OLNH� 8JDQGD� ,QYHVWPHQW� $XWKRULW\� �8,$��� 0LQLVWU\� RI� 6FLHQFH�� 7HFKQRORJ\� DQG
,QQRYDWLRQ� DQG� 8JDQGD� ,QVWLWXWH� RI� ,QIRUPDWLRQ� DQG� &RPPXQLFDWLRQ� 7HFKQRORJ\� DLPHG� DW� SURYLGLQJ�
�UHVHDUFK�DQG�GHYHORSPHQW�WR�GLIIHUHQW�EXVLQHVV�LQFXEDWRUV�WKDW�WDFNOH�WKH�VRFLDO�HFRQRPLF�FKDOOHQJHV�RI�
�WKH�FRXQWU\�ZKLFK�LV�D�WLPHO\�UHVSRQVH�WR�\RXWK�DQG�ZRPHQ�XQHPSOR\PHQW�LQ�8JDQGD�



0RUH� ILQDQFLDO� DQG� WHFKQLFDO� VXSSRUWLV� QHHGHG� WR� HQVXUH� HIIHFWLYH� GHOLYHU\� RI� VHUYLFHV� E\� EXVLQHVV
LQFXEDWRUV�DQG�DFFHOHUDWRUV�ZKLOH�HQJDJLQJ�\RXWK�DQG�ZRPHQ�LQ�8JDQGD�LQFOXGLQJ�HYHQ�GLVWULEXWLRQ�LQ
UXUDO�DQG�XUEDQ�FHQWUHV��%XVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�LQ�8JDQGD�QHHG�WR�EH�VXSSRUWHG�WR�GHYHORS
PHDQLQJIXO� EXVLQHVV� � SDUWQHUVKLSV� WR� LPSURYH� WKHLU� SHUIRUPDQFH�� )XUWKHUPRUH�� EXVLQHVV� LQFXEDWRUV� LQ
8JDQGD�VKRXOG�VWDUW�ORRNLQJ�RXW�IRU�WKH�EHVW�EXVLQHVV�VWDUW�XSV�RWKHU�WKDQ�GHSHQGLQJ�RQ�VHOI�RIIHUV�

7KH�VWXG\�LQGLFDWHV�D�QHHG�IRU�D�FHQWUDOLVHG�FRPPRQ�GDWDEDVH�ZKHUH�WLPHO\�LQIRUPDWLRQ�DERXW�WKH�VWDUW�
XSV�EHLQJ�LQFXEDWHG�LV�XSGDWHG�VR�WKDW�HDFK�VWDUW�XS�FDQ�RQO\�EH�VXSSRUWHG�RU�IXQGHG�RQFH�E\�D�VLQJOH
EXVLQHVV�LQFXEDWRU��7KLV�ZLOO�UHGXFH�WKH�UDWH�DW�ZKLFK�VWDUW�XSV��JUDQW�VKRSSHUV�IURP�RQH�RSSRUWXQLW\�LQ
RQH�EXVLQHVV�LQFXEDWRU�WR�DQRWKHU�ZLWKRXW�QHFHVVDULO\�LPSOHPHQWLQJ�WKH�VNLOOV�RU�IXQGLQJ�DFTXLUHG�

%XVLQHVV� LQFXEDWRUV� QHHG� WR� LQYHVW� PRUH� UHVRXUFHV� LQ� PRQLWRULQJ� DQG� HYDOXDWLRQ� WR� IROORZ� XS� RQ
LQFXEDWHHVł� SRVW�LQFXEDWLRQ�SHULRG� IRU� FRQWLQXHG� VXSSRUW� DQG�GRFXPHQWDWLRQ� RI� VXFFHVV� VWRULHV�ZKLFK
FDQ� EH� XVHG� DV� EHQFKPDUNV� LQ� WKHLU� UHVSHFWLYH� VNLOOV� WUDLQLQJ� WR� PRWLYDWH� WUDLQHHV� EHVLGHV� IRUPLQJ� D
1DWLRQDO�SROLF\�DQG����OHJDO�IUDPHZRUN�RQ�EXVLQHVV�LQFXEDWLRQ�DQG�DFFHOHUDWLRQ��7KLV�ZLOO�DLG�LQ��LQFUHDVLQJ
PRUH�MRE��HPSOR\PHQW�DQG�ZHDOWK�FUHDWLRQ�RSSRUWXQLWLHV�IRU�\RXWK�DQG�ZRPHQ�LQ�8JDQGD�

&DSDFLW\�EXLOGLQJ�DQG�VNLOOV�GHYHORSPHQW�LQ�EXVLQHVV� LQFXEDWLRQ�PDQDJHPHQW�LV�UHFRPPHQGHG�DPRQJ
JRYHUQPHQW�� GHYHORSPHQW�SDUWQHUV� DQG�SULYDWH� VHFWRU� DFWRUV� SURYLGLQJ� VHUYLFH� RU� UHIHUUDOV� RI� FOLHQWV� WR
EXVLQHVV�LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�VHUYLFHV

7KH�GHYHORSPHQW�RI�QDWLRQDO�EXVLQHVV�LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�SROLF\�IRFXVHG�RQ�\RXWK�DQG�ZRPHQ
ZRXOG� KHOS� UHIRFXV� LQFXEDWLRQ� VHUYLFHV� WR� WDS� LQWR� HPHUJLQJ� HFRV\VWHP� DQG� LQWHUHVW� RI� \RXWK� LQ
DJULFXOWXUH� DQG� DJULEXVLQHVV�� 7KH� GHYHORSPHQW� RI� 6WDUW�8S� DQG� 60(� ILQDQFLQJ� PRGHOV� DQG� RSWLRQV
WDUJHWLQJ�\RXWK�OHG�DQG�ZRPHQ�OHG�HQWHUSULVHV� LQ�8JDQGD� LV�FULWLFDO� WR�PHHW� WKH�QHHGV�RI� WKLV�JURZLQJ
GHPRJUDSKLF�

,Q� FRQFOXVLRQ�� WKH� ILQGLQJV� VKRZHG� WKDW� EXVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV� DUH� QRW�ZHOO� GLVWULEXWHG�
WKH\�DUH�QRW�WDLORUHG�WR�WKH�QHHGV�RI�WKH�IDVWHVW�JURZLQJ�\RXWK�GHPRJUDSKLF��DQG�RI�IHPDOH�FOLHQWV��:KLOH
WKHUH� LV� D� ZLGH� YDULHW\� RI� VHUYLFHV� RIIHUHG�� VXFFHVV� UDWHV� DUH� ORZ�ZLWK� OLWWOH� DWWHQWLRQ� WR� IROORZ� XS� DQG
GLVWLOODWLRQ�RI�VXFFHVV�IDFWRUV��,GHQWLILFDWLRQ�RI�VXFFHVV�IDFWRUV�DQG�EHVW�SUDFWLFH�KDV�EHHQ�ODFNLQJ�DQG�GDWD
LV� QRW� DYDLODEOH� WR� LQIRUP� LQWHUYHQWLRQV� DQG� FUHDWH� DQ� LQFXEDWLRQ� SROLF\� VHQVLWLYH� WR� VXSSRUWLQJ� WKH
SDUWLFXODU�QHHGV�RI�ZRPHQ�DQG�\RXWK��+DYLQJ�VXFK�D�ZHOO�LQIRUPHG�SROLF\�FRXOG�DGYDQFH��FUHDWLRQ�RI�WKH
HQDEOLQJ�HQYLURQPHQW�UHTXLUHG�WR�WUDQVIRUP�\RXWK�DQG�ZRPHQ�OHG�VPDOO�DQG�PHGLXP�EXVLQHVV�VXFFHVV
DQG�HQKDQFH�WKH�MRE�FUHDWLQJ�SRWHQWLDO�RI�WKHVH�EXVLQHVVHV���
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$$,1���$IULFDQ�$JULEXVLQHVV�,QFXEDWRUV�1HWZRUN

$&'2���$OWHUQDWLYH�&RPPXQLW\�'HYHORSPHQW�2UJDQLVDWLRQ

$&2'(���$GYRFDWHV�&RDOLWLRQ�IU�'HYHORSPHQW�DQG�(QYLURQPHQW

$)'���$JHQFH�)UDQ©DLVH�GH�'HYHORSPHQW

$$,)���$IULFDQ�$JULEXVLQHVV�,QFXEDWLRQ�)XQG�

$$,3���$IULFDQ�$JULEXVLQHVV�,QFXEDWLRQ�3URJUDPPH�

$I'%���$IULFDQ�'HYHORSPHQW�%DQN

$8�'5($���$IULFDQ�8QLRQ�&RPPLVVLRQłV�'HSDUWPHQW�IRU�5XUDO�(FRQRP\�DQG�$JULFXOWXUH�

$8�,%$5���$IULFDQ�8QLRQ�,QWHUDIULFDQ�%XUHDX�IRU�$QLPDO�5HVRXUFHV

$96,���$VVRFLDWLRQ�RI�9ROXQWHHUV�LQ�,QWHUQDWLRQDO�6HUYLFH

&%2���&RPPXQLW\�EDVHG�2UJDQLVDWLRQ�

&'2���&RPPXQLW\�'HYHORSPHQW�2IILFHU

&,'$���&DQDGD�,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\

&,36���&KDUWHUHG�,QVWLWXWH�RI�3URFXUHPHQW�DQG�6XSSO\

&7)&���&DQDGLDQ�)HHG�7KH�FKLOGUHQ

&2%$7,���&RPPXQLW\�EDVHG�7RXULVP�,QLWLDWLYH

&29,'������&RURQD�9LUXV�RI�����

&62���&LYLO�6RFLHW\�2UJDQLVDWLRQ

&85$'���&RQVRUWLXP�IRU�HQKDQFLQJ�8QLYHUVLW\�5HVSRQVLYHQHVV�WR�$JULEXVLQHVV�'HYHORSPHQW

'*)���'HPRFUDWLF�*RYHUQDQFH�)DFLOLW\

'I,'���'HSDUWPHQW�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��8.

',18���'HYHORSPHQW�,QLWLDWLYH�IRU�1RUWKHUQ�8JDQGD

(35&���(FRQRPLF�3ROLF\�5HVHDUFK�&HQWUH

)$2���)RRG�DQG�$JULFXOWXUH�2UJDQLVDWLRQ�RI�WKH�8QLWHG�1DWLRQV

)6'���)LQDQFLDO�6HFWRU�'HHSHQLQJ

)*'���)RFXV�*URXS�'LVFXVVLRQV

*'3���*URVV�'RPHVWLF�3URGXFW

*,=���*HUPDQ�$JHQF\�IRU�,QWHUQDWLRQDO�&RRSHUDWLRQ

+,9�$,'6���+XPDQ�,PPXQRGHILFLHQF\�9LUXV�$FTXLUHG�,PPXQRGHILFLHQF\�6\QGURPH

,&7���,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\

,/5,���,QWHUQDWLRQDO�/LYHVWRFN�5HVHDUFK�,QVWLWXWH

,)$'���,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�'HYHORSPHQW

,/2���,QWHUQDWLRQDO�/DERXU�2UJDQLVDWLRQ

%,3,���%XVLQHVV�,QFXEDWLRQ�3HUIRUPDQFH�,QGLFDWRUV�

.&&$���.DPSDOD�&LW\�&RXQFLO�$XWKRULW\

.,%3���.DPSDOD�,QGXVWULDO�%XVLQHVV�3DUN

.,,���.H\�,QIRUPDQW�,QWHUYLHZ

/LVW�RI�$FURQ\PV�
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/&���/RFDO�&RXQFLO

0++0���0HQWRUVKLS�DQG�+DQG�+ROGLQJ�0RGHO

0,,&���0DNHUHUH�,QQRYDWLRQ�DQG�,QFXEDWLRQ�&HQWHU

0R8���0HPRUDQGXP�RI�8QGHUVWDQGLQJ

060(V���0LFUR��6PDOO�DQG�0HGLXP�(QWHUSULVHV

07:$����0LQLVWU\�RI�7RXULVP��:LOGOLIH�DQG�$QWLTXLWLHV

1$$'6���1DWLRQDO�$JULFXOWXUH�$GYLVRU\�6HUYLFHV

1$52���1DWLRQDO�$JULFXOWXUH�5HVHDUFK�2UJDQLVDWLRQ

1*2���1RQ�JRYHUQPHQWDO�2UJDQLVDWLRQ

1'3���1DWLRQDO�'HYHORSPHQW�3ODQ

16%6�Ŀ�1DWLRQDO�6PDOO�%XVLQHVV�6XUYH\

2:&���2SHUDWLRQ�:HDOWK�&UHDWLRQ

3'0���3DULVK�'HYHORSPHQW�0RGHO�

36)8���3ULYDWH�6HFWRU�)RXQGDWLRQ�8JDQGD

50$���5DSLG�0DUNHW�$VVHVVPHQW

6$&&2���6DYLQJV�DQG�&UHGLW�&R�RSHUDWLYH�2UJDQLVDWLRQ

6*%9���6H[XDO�*HQGHU�%DVHG�9LROHQFH

6,'$���6ZHGLVK�,QWHUQDWLRQDO�'HYHORSPHQW�&RRSHUDWLRQ�$JHQF\�

6')���6NLOOV�'HYHORSPHQW�)DFLOLW\

60(V���6PDOO�DQG�0HGLXP�VL]HG�(QWHUSULVHV

65+5���6H[XDO�DQG�5HSURGXFWLYH�+HDOWK�DQG�5LJKWV�

652V���6XE�5HJLRQDO�5HVHDUFK�2UJDQLVDWLRQV

67,���6FLHQFH�7HFKQRORJ\�DQG�,QQRYDWLRQ

8&27$����8JDQGD�&RPPXQLW\�7RXULVP�$VVRFLDWLRQ

8,$���8JDQGD�,QYHVWPHQW�$XWKRULW\�

8,5,���8JDQGD�,QGXVWULDO�5HVHDUFK�,QVWLWXWH

81���8QLWHG�1DWLRQV

81,&()���8QLWHG�1DWLRQV�&KLOGUHQłV�)XQG

81&')���8QLWHG�1DWLRQV�&DSLWDO�'HYHORSPHQW�)XQG

81'3���8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH

81)3$���8QLWHG�1DWLRQV�3RSXODWLRQ�)XQG

86$,'���8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW�

96/$���9LOODJH�6DYLQJV�DQG�/RDQ�$VVRFLDWLRQ

:('���:RPHQ�(QWUHSUHQHXUVKLS�'HYHORSPHQW

</3���<RXWK�/LYHOLKRRG�3URJUDPPH
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����&KDUDFWHULVWLFV�RI�<RXWKV
�������&DWHJRULHV�LQ�8JDQGD

��
�����&KDSWHU�2QH��%DFNJURXQG
�������DQG�,QWURGXFWLRQ�WR�WKH�
�������VWXG\

��
����%DFNJURXQG

��
����6WXG\�2EMHFWLYHV

��
����6FRSH�RI�WKH�VWXG\

��
����5DWLRQDOH

��
�����&KDSWHU�7ZR��0HWKRGRORJ\

��
�����6HFRQGDU\�'DWD�5HYLHZ

��
�����$FWRUV�DQG�3OD\HUV�LQ��
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:LWK�D�PHGLDQ�DJH�RI������LQ�������$IULFDłV�SRSXODWLRQ�LV�WKH�\RXQJHVW�LQ�WKH�ZRUOG��,Q�DERXW����\HDUV�IURP
QRZ��$IULFDłV�\RXWK�SRSXODWLRQ�LV�H[SHFWHG�WR�JURZ�E\���������ZKLOH�(XURSHłV�\RXWK�SRSXODWLRQ�ZLOO�VKULQN
E\��������DQG�$VLDłV�E\���������5RFFD�&��	�6KXOWHV�,�����������

$IULFDQ� 8QHPSOR\PHQW� DQG� XQGHU�HPSOR\PHQW� DPRQJ� \RXQJ� SHRSOH� LV� ZLWKLQ� UXUDO� WUDQVIRUPDWLRQ
DJHQGDV�� DQG� UHPDLQV� D� PDMRU� FRQFHUQ� IRU� GHYHORSLQJ� HFRQRPLHV�� $OWKRXJK� WKH� DJULFXOWXUDO� VHFWRU
UHPDLQV� WKH� SRZHUKRXVH� RI� IRU� PRVW� $IULFDQ� FRXQWULHV�� LW� VWLOO� KDV� VRPH� GLVWLQFW� IHDWXUHV� WKDW� SRVH
SDUWLFXODU�FKDOOHQJHV�IRU�WKH�EXVLQHVV�LQFXEDWRUV��,QYHVWPHQWV�LQ�DJULEXVLQHVV�\LHOGV�VLJQLILFDQW�PXOWLSOLHU
HIIHFWV� WKURXJK� IRUZDUG� DQG� EDFNZDUG� OLQNDJHV� WKDW� JHQHUDWH� GHPDQG� IRU� DJULFXOWXUDO� SURGXFWV� DQG
DVVRFLDWHG�LQSXWV�DQG�VHUYLFHV�WKDW�LQ�WXUQ�OHDG�WR�FUHDWLRQ�RI�RQ�DQG�RII�IDUP�HPSOR\PHQW��

8JDQGD�ZLWK�LWV�PDLQO\�DJUDULDQ�HFRQRP\�KDV�VHHQ�LWV�SRSXODWLRQ�DOPRVW�WULSOH�IURP�DERXW������PLOOLRQ�LQ
����� WR� ����� PLOOLRQ� LQ� ������ 'HPRJUDSKLFDOO\�� LW� LV� QRZ� WKH� ZRUOGłV� VHFRQG� \RXQJHVW� FRXQWU\� �EHKLQG
1LJHU���:KLOH�RIILFLDO�XQHPSOR\PHQW�UDWHV�DUH�ORZ��YDULRXV�IRUPV�RI�XQGHUHPSOR\PHQW�DQG�ODERXU�PDUNHW
H[FOXVLRQ� DUH�ZLGHVSUHDG� LQ� WKH� FRXQWU\�� $� ODUJH� SURSRUWLRQ� RI� WKH�ZRUNIRUFH� LV� SULPDULO\� HPSOR\HG� LQ
QHDU�VXEVLVWHQFH�DJULFXOWXUDO�SXUVXLWV�DQG�LQ�LQIRUPDO��ORZ�SURGXFWLYLW\�KRXVHKROG�HQWHUSULVHV�ZKHUH�MREV
DUH�SUHFDULRXV�DQG�ORZ�SD\LQJ�DQG�SRWHQWLDO�IRU�FUHDWLRQ�RI�DGGLWLRQDO�MREV�LV�OLPLWHG��7KH�YDVW�PDMRULW\�RI
WKH� ZRUNIRUFH� LV� VHOI�HPSOR\HG�� ZLWK� ZDJH� DQG� VDODULHG� ZRUNHUV� DFFRXQWLQJ� IRU� RQO\� �����RI� WKH� WRWDO
ODERXU�IRUFH��:DOWHU�0���0XNDVD�5���HW�DO��������

$FFRUGLQJ�WR�WKH�*OREDO�(QWUHSUHQHXUVKLS�0RQLWRU��*(0��5HSRUW�������8JDQGD�LV�WKH�PRVW�HQWUHSUHQHXULDO
FRXQWU\�LQ�WKH�ZRUOG��ZLWK�����RI�DGXOWV�RZQLQJ�RU�FR�RZQLQJ�D�QHZ�EXVLQHVV��+RZHYHU��LW�KDV�DOVR�EHHQ
QRWHG� WKDW�PRVW�EXVLQHVVHV� LQ�8JDQGD�DUH�FDWHJRULVHG�DV� VPDOO�VFDOH�DQG� LQIRUPDO� LQ�QDWXUH��*HQHUDOO\�
0LFUR�6PDOO�DQG�0HGLXP�(QWHUSULVHV��060(V��FRQVWLWXWH����SHU�FHQW�RI�WKH�SULYDWH�VHFWRU�DQG�FRQWULEXWH
WR�����RI�*'3��PRVW�RI�ZKLFK������EHLQJ�ORFDWHG�LQ�XUEDQ�DQG�SHUL�XUEDQ�DUHDV�FRXQWU\�ZLGH��6LPLODUO\�
WKH�*RYHUQPHQW�RI�8JDQGD��*R8��5HSRUW��������GHPRQVWUDWHV�WKDW�WKHVH�HQWHUSULVHV�DUH�ODUJHO\�LQYROYHG�LQ
WUDGH��DJUR�SURFHVVLQJ��DQG�VPDOO�VFDOH�PDQXIDFWXULQJ�

'HVSLWH�WKH�GRPLQDQFH�RI�VPDOO�SULYDWH�VHFWRU�EXVLQHVV��DERXW�����RI�VWDUW�XS�EXVLQHVVHV�LQ�8JDQGD�IDLO
ZLWKLQ���WR���\HDUV��*OREDO�(QWUHSUHQHXUVKLS�0RQLWRU�5HSRUW���������3URPLQHQW�FDXVHV�IRU�WKH�KLJK�IDLOXUH
UDWH�LV�PLVPDQDJHPHQW�RI�EXVLQHVV�UHVRXUFHV��SRRU�PDUNHWLQJ�DQG�KLJK�FRPSHWLWLRQ��&RQVLGHUDEO\��PDQ\
EXVLQHVVHV�ZHUH�IRXQG�WR�VWDUW�ZLWKRXWD�WKRURXJK�PDUNHW�UHVHDUFK�WR�XQGHUVWDQG�FXVWRPHU�QHHGV��ZKLOH�����
HQWUHSUHQHXUV�ZHUH�VDLG� WR�EH� LPSDWLHQW� WR�DOORZ�JUDGXDO�JURZWK�RI�EXVLQHVV�E\�ZDQWLQJ�TXLFN� UHWXUQV
�0ZHED]H��������

ƏƬǸǕȸȒɖȇƳ�ƏȇƳ�XȇɎȸȒƳɖƬɎǣȒȇ�ɎȒ�Ɏǝƺ�³ɎɖƳɵ �ِ׎ِ׏

!ǝƏȵɎƺȸ��ȇƺ

ƏƬǸǕȸȒɖȇƳ �׏ِ׏
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%XVLQHVV� LQFXEDWRUV�DQG�DFFHOHUDWRUV�DUH�RIWHQ�KDLOHG�DV�HVVHQWLDO�WRROV� IRU� IRVWHULQJ�JURZWK� LQ�VWDUW�XSV
�/XNRVLXWH�� -HQVHQ� 	� 7DQHY�� ������� ,QGHHG�� RYHU� WLPH�� WKH� QHHG� WR� PDQDJH� EXVLQHVV� LQFXEDWLRQ
SURJUDPPHV� LQ� D� ZD\� WKDW� KHOSV� WKH� IRUPDWLRQ� DQG� JURZWK� RI� VWDUW�XSV� KDV� EHFRPH� LQFUHDVLQJO\
LPSRUWDQW� �7LEDLQJDQD�� ������� 7KLV� LV� QHFHVVDU\� EHFDXVH� WKHUH� LV� QR� GRXEW� WKDW� HQWUHSUHQHXUVKLS� LV� DQ
HQJLQH� IRU� HFRQRPLF� GHYHORSPHQW� ZRUOGZLGH� �*OREDO� (QWUHSUHQHXUVKLS� 0RQLWRU� �� *OREDO� 5HSRUW� �����
������� )RU� GHYHORSLQJ� HFRQRPLHV�� WKH� LPSRUWDQFH� RI� HQWUHSUHQHXUVKLS� LV� DVVRFLDWHG� ZLWK� LQFUHDVHG
SURGXFWLYLW\�DQG�UHGXFWLRQ�LQ�WKH�ULVLQJ�XQHPSOR\PHQW�UDWHV��SDUWLFXODUO\�DPRQJ�WKH�\RXWKV�DQG�ZRPHQ
�%OLHPHO��)ORUHV��GH�&OHUN��0LOHV��&RVWDV�	�0RQWHLUR��������

$FFRUGLQJ� WR� 3RPSD�� �������� %XVLQHVV� LQFXEDWLRQ� LV� UHIHUV� WR� WKHńSURFHVV� DLPHG� DW� VXSSRUWLQJ� WKH
GHYHORSPHQW� DQG� VFDOLQJ� RI� JURZWK�RULHQWHG�� HDUO\�VWDJHG� HQWHUSULVHV�Ņ� ,Q� WKH� VDPH� YHLQ�� D� ŁEXVLQHVV
LQFXEDWRUł� LV� ńDQ� RUJDQLVDWLRQ� GHVLJQHG� WR� DFFHOHUDWH� WKH� JURZWK� DQG� VXFFHVV� � RI� HQWUHSUHQHXULDO
FRPSDQLHV�WKURXJK�DQ�DUUD\�RI�EXVLQHVV�VXSSRUW�UHVRXUFHV�DQG�VHUYLFHV�WKDW�FRXOG�LQFOXGH�SK\VLFDO�VSDFH�
FDSLWDO��FRDFKLQJ��FRPPRQ�VHUYLFHV��DQG�QHWZRUNLQJ�FRQQHFWLRQVŅ��(QWUHSUHQHXU��(XURSH��QG���

%\�FRQWUDVW��ńDFFHOHUDWRUVŅ�DUH�IL[HG�WHUP��FRKRUW�EDVHG�SURJUDPPHV�WKDW�PLJKW�LQFOXGH�VHHG�LQYHVWPHQW�
FRQQHFWLRQV��EXVLQHVV�PHQWRUVKLS�DQG�EXVLQHVV�HGXFDWLRQDO�FRPSRQHQWV��WKDW�FXOPLQDWH�LQ�D�SXEOLF�SLWFK
HYHQW�RU�GHPR�GD\�WR�IDVW�WUDFN�EXVLQHVV�JURZWK��

�7KH�8JDQGD�,QYHVWPHQW�$XWKRULW\�D�VHPL�DXWRQRPRXV�JRYHUQPHQW�DJHQF\�WKDW�GULYHV�QDWLRQDO�HFRQRPLF
JURZWK� DQG� GHYHORSPHQW� LQ� SDUWQHUVKLS� ZLWK� WKH� SULYDWH� VHFWRU� GHVFULEHV� D� PLFUR� HQWHUSULVH� LQ� WKH
8JDQGDQ�FRQWH[W�DV�WKH�RQH�WKDW�HPSOR\V�XS�WR���SHRSOH��ZLWK�DQQXDO�VDOHV�UHYHQXH�SOXV�WRWDO�DVVHWV�QRW
H[FHHGLQJ�8*;���PLOOLRQ��6LPLODUO\��D�VPDOO�HQWHUSULVH�HPSOR\V�EHWZHHQ���DQG����SHRSOH��ZLWK�WRWDO�DVVHWV
UDQJLQJ�IURP�8*;���PLOOLRQ�DQG�8*;����PLOOLRQ��ZKLOH�D�PHGLXP�HQWHUSULVH�HPSOR\V�EHWZHHQ���DQG����
SHRSOH��ZLWK� WRWDO� DVVHWV� EHWZHHQ�8*;� ���PLOOLRQ� DQG�8*;� ���PLOOLRQ�ZKHUH� DV� D�PHGLXP� HQWHUSULVH
HPSOR\V� EHWZHHQ� ��� DQG� ���� SHRSOH� ZLWK� WRWDO� DVVHWV�PRUH� WKDQ� ����PLOOLRQ� EXW� QRW� H[FHHGLQJ� ���
PLOOLRQ��KWWSV���ZZZ�XJDQGDLQYHVW�JR�XJ�VPH����,QYHVWRSHGLD�UHIHUV�WR�D�VWDUW�XS�DV�ńD�FRPSDQ\�LQ�WKH�ILUVW
VWDJHV�RI�RSHUDWLRQVŅ��KWWSV���ZZZ�LQYHVWRSHGLD�FRP�WHUPV�V�VWDUWXS�DVS��

%DVHG� RQ� WKH� 8%,� *OREDO� ZRUOG� EHQFKPDUN� VWXG\� VWDQGDUGV� DQG� WKH� $IULFDQ� $JULEXVLQHVV� ,QFXEDWRUV
1HWZRUN� �$$,1�� LQFXEDWLRQ� PDQDJHPHQW� SUDFWLFHV� DQG� H[SHULHQFH� LQ� $IULFD�� DQ� ńLQFXEDWHHŅ� FDQ
DSSURSULDWHO\� EH� UHIHUUHG� WR� DV� DQ� LQGLYLGXDO� RU� D� VWDUW�XS� WKDW� XWLOLVHV� EXVLQHVV� LQFXEDWLRQ� VHUYLFHV�
&RUUHVSRQGLQJO\��ńJUDGXDWLRQŅ�PHDQV�WKH�SURFHVV�RI�DQ�LQFXEDWHH�PRYLQJ�IURP�RQH�EXVLQHVV�WR�DQRWKHU�RU
DFKLHYLQJ� VRPH� SUHGHILQHG� WDUJHWV� LQ� EXVLQHVV� JURZWK�LPSURYHPHQW�� RU� ZKHQ� UHFLSLHQWV� RI� EXVLQHVV
LQFXEDWRU� VHUYLFHV� KDYH�EHHQ�JLYHQ� WKH�QHFHVVDU\�ERRVW� IRU� ńWDNH� RIIŅ� DQG�RSHUDWH� DW� D� KLJKHU�EXVLQHVV
OHYHO�

(YLGHQFH�VKRZV�WKDW�VWDUW�XS�ILUPV�RU�VPDOO�EXVLQHVVHV�WKDW�VWDUW�LQ�EXVLQHVV�LQFXEDWRUV�KDYH�D�KLJKHU�UDWH
RI�VXUYLYDO�DQG�VXFFHVV�DV�D�UHVXOW�RI�EHQHILWLQJ�IURP�WKH�EXVLQHVV�VXSSRUW�VHUYLFHV�SURYLGHG�E\�EXVLQHVV
LQFXEDWRUV�� ,Q� (XURSH�� IRU� H[DPSOH�� EXVLQHVV� LQFXEDWLRQ� UHSRUWHG� EHWZHHQ� ���� WR� ���� FOLHQW� VXUYLYDO
UDWHV�RYHU�D�ILYH�\HDU�SHULRG��(XURSHDQ�&RPPLVVLRQ�5HSRUW���������7KLV�LV�DWWULEXWHG�WR�JURZWK�VXVWDLQDEO\
UHVXOWLQJ� IURP� JRRG� SUDFWLFHV� DQG� DSSURSULDWH� WHFKQRORJ\�� UHVXOWLQJ� LQ� ORZHU� EXVLQHVV� PRUWDOLW\� UDWH�
&RQVHTXHQWO\�� PDQ\� FRXQWULHV� LQFOXGLQJ� 8JDQGD� KDYH� LQFUHDVLQJO\� DGRSWHG� EXVLQHVV� LQFXEDWRUV� DQG
DFFHOHUDWRUV�WR�VXSSRUW�EXVLQHVVHV�

https://www.ugandainvest.go.ug/sme/
https://www.investopedia.com/terms/s/startup.asp
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)LQGLQJV�RI� H[LVWLQJ� UHVHDUFKRQ�EXVLQHVV� LQFXEDWLRQ� LQGLFDWH�QHJOLJLEOH� UHVHDUFK� IRFXVLQJ�RQ� WKH�DFWRUV
DQG�GULYHUV�RI� HFRQRPLF� WUDQVIRUPDWLRQ� WKURXJK�EXVLQHVV� � LQFXEDWLRQ� � LQ� � 8JDQGD� � �7LEDLQJDQD�� � ������
�*DQDPRWVH���6DPXHOVVRQ���$EDQNZDK���$QWKRQ\���	�0SKHOD���������7KLV�VWXG\�ZDV��WKHUHIRUH��DQ�HIIRUW�WR
LQWHUURJDWH�GHHSHU�WKH�EXVLQHVV�LQFXEDWLRQ�DQG�DFFHOHUDWLRQ��SURJUDPPHV�LQ�8JDQGD�

7KH� UHVXOWV� WKHUHIRUH�ZLOO� EH�XVHIXO� LQ� VXSSRUWLQJ� DQG�GHYHORSLQJ� LPSURYHG�EXVLQHVV� LQFXEDWRU�PRGHOV
DQG�V\VWHPV�WKDW�ZLOO�EHWWHU�VHUYH�ZRPHQ�DQG�\RXWK�DQG�HQVXUH�VXVWDLQDELOLW\��WKH\�ZLOO�DOVR�LQIRUP�SROLF\
GHYHORSPHQW� DQG� EXLOGLQJ� RI� WKH� NQRZOHGJH� EDVH� IRU� LPSURYLQJ� LQWHUYHQWLRQ� LQ� FUHDWLRQ� RI� \RXWK
HPSOR\PHQW�

7KH�PDLQ� REMHFWLYH� RI� WKLV� VWXG\� ZDV� WR� GRFXPHQW� WKH� VWDWXV� RI� EXVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV
WRZDUGV� MRE�� HPSOR\PHQW� DQG�ZHDOWK� FUHDWLRQ� RSSRUWXQLWLHV� LQ�8JDQGD�� 7R�GR� WKLV�� XQGHUVWDQGLQJ� WKH
HFRV\VWHP�LQ�ZKLFK�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�RSHUDWH�LV�LPSHUDWLYH�

7KH�VWXG\�REMHFWLYHV�LQFOXGHG�WR�

�������L����3URILOH�WKH�H[LVWLQJ�DFWRUV��LQFXEDWRUV�DQG�DFFHOHUDWRUV�LQ�8JDQGD��
������LL����$VVHVV�WKH�JDSV�DQG�RSSRUWXQLWLHV�IRU�HQJDJLQJ�\RXWK�DQG�ZRPHQ�LQ�EXVLQHVV�LQFXEDWLRQ�DQG
�������������DFFHOHUDWLRQ�SURJUDPPHV�
������LLL���(VWDEOLVK�WKH�DFWRUV�DQG�GULYHUV�RI�WKH�QDWLRQDO�HFRQRPLF�WUDQVIRUPDWLRQ�WKURXJK�EXVLQHVV
�������������LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�
������LY���'HILQH�WKH�VWDWXV�RI�H[LVWLQJ�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�LQ�8JDQGD��DQG�H[DPLQH�WKH
�������������LPSDFW�RI�&RYLG����RQ�EXVLQHVV�LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�LQ�8JDQGD��

*HRJUDSKLFDOO\�� WKH� VWXG\� IRFXVHG� RQ� DOO� WKH� IRXU� �� (DVWHUQ��:HVWHUQ�� &HQWUDO� DQG�1RUWKHUQ� �� UHJLRQV� RI
8JDQGD��,Q�WHUPV�RI�FRQWHQW��WKH�VWXG\�ZDV�OLPLWHG�WR�H[DPLQLQJ�WKH�VWDWXV��UROH�DQG�SRWHQWLDO�RI�EXVLQHVV
LQFXEDWRUV� DQG� DFFHOHUDWRUV� RQ� \RXWK� DQG�ZRPHQ� HPSOR\PHQW� FUHDWLRQ� LQ�8JDQGD�� ,W� DOVR� IRFXVHG� RQ
HVWDEOLVKLQJ�WKH�DFWRUV�DQG�GULYHUV�RI�WKH�QDWLRQDO�HFRQRPLF�WUDQVIRUPDWLRQ�WKURXJK�EXVLQHVV�LQFXEDWLRQ
DQG�DFFHOHUDWLRQ�

���³ɎɖƳɵאِ׏ƫǴƺƬɎǣɮƺɀ

�ƏɎǣȒȇƏǼƺ»�גِ׏

�³ƬȒȵƺ�Ȓǔ�Ɏǝƺ�³ɎɖƳɵבِ׏
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3URI��$OH[�$ULKR��5��ZLWK�D�EXVLQHVV�PDQDJHU��/��DW�RQH
RI�WKH�EXVLQHVV�LQFXEDWRUV�GXULQJ�WKH�VWXG\�



7KH�VWXG\�HPSOR\HG�PL[HG�PHWKRGV��0XOWLSOH�GDWD�FROOHFWLRQ�PHWKRGV�ZHUH�HPSOR\HG�IRU�GDWD�FROOHFWLRQ
IURP� ERWK� SULPDU\� DQG� VHFRQGDU\� GDWD� VRXUFHV�� 7KH� VWXG\� DOVR� XVHG� D� OLVW� RI� EXVLQHVV� LQFXEDWRUV� DQG
DFFHOHUDWRUV� LQ� 8JDQGD� WKDW� ZDV� FRPSLOHG� IURP� � WKHLU� ZHEVLWHV�� %\� XVLQJ� D� VQRZEDOO� DSSURDFK�� WKH
LGHQWLILHG�EXVLQHVV�LQFXEDWRUV�KHOSHG�WKH�UHVHDUFK�WHDP�ZLWK�FRQWDFWV�RI�RWKHU�EXVLQHVV�LQFXEDWRUV�DQG
DFFHOHUDWRUV�WKH\�NQHZ�

7KH�UHVHDUFK�WHDP�FROOHFWHG�GDWD�DQG�LQIRUPDWLRQ�IURP��

�D��/LWHUDWXUH�UHYLHZ�RI�UHOHYDQW�UHSRUWV�DQG�SXEOLFDWLRQV��
�E��2QOLQH�WHOHSKRQH�DQG�HPDLO�LQWHUYLHZV��
�F��)LHOG�GDWD�FROOHFWLRQV�XVLQJ�GHVLJQHG�NH\�LQIRUPDQW�LQWHUYLHZV�
�G��)LHOG�REVHUYDWLRQV�DQG�SKRWRJUDSKV��
�H��$FWRU�VSHFLILF�)RFXV�*URXS�'LVFXVVLRQV��
�I��6WDNHKROGHU�DQG�NH\�DFWRU�YDOLGDWLRQ�ZRUNVKRS��
�J��:RUNVKRS�PHHWLQJV�DQG�SXEOLFDWLRQ�FRQVXOWDWLYH�PHHWLQJV��DQG��
�K��'LVVHPLQDWLRQ�ZRUNVKRS�DQG�FRQIHUHQFH�SDUWLFLSDWLRQ��

'XULQJ�WKH�FROOHFWLRQ�SURFHVV��EXVLQHVV� LQFXEDWRUV�DQG�DFFHOHUDWRUV�SUH�SURILOHG�E\�$$,1�ZHUH�VXUYH\HG�
DQG� WKLV� JXLGHG� WKH� FROOHFWLRQ� SURFHVV�� 0RUH� GDWD� ZDV� REWDLQHG� DW� D� GLVVHPLQDWLRQ� DQG� YDOLGDWLRQ
ZRUNVKRS�RQ����$XJXVW������

7KH�GDWD�DFTXLUHG�IURP�VHFRQGDU\�DQG�SULPDU\�VRXUFHV�ZDV�DQDO\VHG�XVLQJ�VHYHUDO�WHFKQLTXHV�LQFOXGLQJ
HFRV\VWHP�PDSSLQJ� WRROV�� LQFXEDWLRQ�PDQDJHPHQW�PRGHOV�� LQFXEDWLRQ� SHUIRUPDQFH�PDWUL[� WRROV� DQG
.ROWDL� 6L[� �� 6L[� (QWUHSUHQHXUVKLS� (FRV\VWHP� 0RGHO� WR� DVVHVV� WKH� VWDWXV� DQG� SURJUDPPHV� RI� EXVLQHVV
LQFXEDWRUV�DQG�DFFHOHUDWRUV�LQ�8JDQGD�

7KH� 6L[� �� 6L[� 0RGHO� HOHPHQWV� WKDW� LQIRUPHG� WKH� VWXG\� DQDO\VLV� LQFOXGHG� LGHQWLI\LQJ� FOLHQWV�� WUDLQLQJ�
FRQQHFWLQJ�	� VXVWDLQLQJ�� IXQGLQJ�� UHJXODWLQJ�� DQG�FHOHEUDWLQJ�HQWUHSUHQHXUV��ZKLOH� WKH� VL[� FDWHJRULHV�RI
HFRV\VWHP�DFWRUV� LQFOXGHG� IRXQGDWLRQV��DFDGHPLD�� LQYHVWRUV��JRYHUQPHQWV��FRUSRUDWLRQV��DQG�1*2V� WKDW
ZHUH�XVHG�WR�GHVFULEH�DQG�KHOS�XQGHUVWDQG�WKH�FRPSOH[�V\VWHPV�DQG�LQWHUDFWLRQV�LQYROYHG�LQ�D�SDUWLFXODU
HFRV\VWHP�

7KH�PRGHO�LV�EDVHG�RQ�WKH�PDQDJHPHQW�WKHRU\�=�E\�3URI��:LOOLDP�2XFKL�DQ�$PHULFDQ�$XWKRU�LQ�EXVLQHVV
PDQDJHPHQW��$FFRUGLQJ�WR�WKH�WKHRU\��ńVLWXDWLRQV�GLIIHU�WKHUHIRUH�UHVXOWV�GLIIHUŅ��7KH�IRXQGDWLRQ�SULQFLSOHV
DUH�EDVHG�RQ�WKH�WKHRU\�WKDW�HQWUHSUHQHXUV�DUH�PRVW� OLNHO\�WR�WKULYH�ZKHQ�DOO�HOHPHQWV�RI�DQ�HFRV\VWHP
DUH�H[WDQW�DQG�HIIHFWLYH�

,Q�JHQHUDO�� WKH� VWXG\�DSSURDFK� ORRNHG�DW�EXVLQHVV� LQFXEDWRUV�DQG�DFFHOHUDWRUV�XQGHU� YDU\LQJ� VLWXDWLRQV
DQG�ORFDWLRQV�LQFOXGLQJ�UXUDO��XUEDQ��QDWLRQDO��UHJLRQDO�DQG�JOREDO�SHUVSHFWLYHV�ZKLFK�LPSDFW�LQFXEDWLRQ
PDQDJHPHQW�PRGHOV�LQ�8JDQGD�

 È³Xz0³³�Xz!È �Á�«³�ۭ��!!0n0«�Á�«³�Xz�ÈJ�z(� ¨�J0ג׎�

!ǝƏȵɎƺȸ�ÁɯȒ

�xƺɎǝȒƳȒǼȒǕɵِ׎ِא



7KH� GHVN� UHYLHZ� ILQGLQJV� ZHUH� FRPSOHPHQWHG
XVLQJ�D�VHULHV�RI�LQWHUYLHZV�VXFK�DV�DGPLQLVWHULQJ
RI� VWUXFWXUHG� TXHVWLRQQDLUHV� LQ� IRUP� RI� � NH\
LQIRUPDQWV�� )RFXV� JURXS� GLVFXVVLRQV�� RQOLQH
WHOHSKRQH� DQG� HPDLO� LQWHUYLHZV� WR� D� VDPSOH� RI
EXVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV� VSUHDG
DFURVV� &HQWUDO�� (DVWHUQ�� 1RUWKHUQ� DQG� :HVWHUQ
UHJLRQV�RI�8JDQGD�DV�ZHOO�DV�WKH�DGPLQLVWUDWLRQ�
)LHOG�REVHUYDWLRQV�DQG�SKRWRJUDSK��6WDNHKROGHU
DQG� NH\� DFWRU� YDOLGDWLRQ� ZRUNVKRS�� :RUNVKRS
DQG� SXEOLFDWLRQ� FRQVXOWDWLYH� PHHWLQJV�
GLVVHPLQDWLRQ� ZRUNVKRS� DQG� FRQIHUHQFH
SDUWLFLSDWLRQ�PHWKRGV�ZHUH�DOVR�HPSOR\HG��

7KH�NH\�LQWHUYLHZ�LQIRUPDQWV�SURYLGHG�D�GHHSHU
DQG� EURDGHU� XQGHUVWDQGLQJ� RI� WKH� ZKROH� HFR�
V\VWHP� RI� EXVLQHVV� LQFXEDWLRQ� LQ� 8JDQGD�� 7KH
VDPSOLQJ�ZDV�SXUSRVLYH�EXW�HIIRUW�ZDV�PDGH�WR
LQFOXGH� EXVLQHVV� LQFXEDWRUV� IURP� GLIIHUHQW
UHJLRQV�WKRVH� WDUJHWLQJ� GLIIHUHQW� JURXSV� �
LQFOXGLQJ� ZRPHQ� DQG� \RXWK�� DQG� W\SH� RI
EXVLQHVV�LQFXEDWLRQ�VHUYLFH�

$Q�H[WHQVLYH�OLWHUDWXUH�UHYLHZ�IURP�D�ZLGH�UDQJH
RI� VHOHFWHG� DUWLFOHV� IURP� MRXUQDOV�� JRYHUQPHQW
SROLFLHV� DQG� SXEOLFDWLRQV�� WHFKQLFDO� GRFXPHQWV�
UHSRUWV� DQG� ERRNV�� JRYHUQPHQW� VWDWLVWLFV� DQG
SUHGLFWLRQV�� QDWLRQDO� VXUYH\V�� DQG� QHZVSDSHUV�
ZDV� FDUULHG� RXW� WR� LQIRUP� ERWK� WKH� DSSURDFK
XVHG�LQ�WKH�VWXG\��WKH�IRFXV�RI�WKH�ZRUN�DQG�WKH
DQDO\VLV�RI�WKH�FRQWHQW�

,Q� DGGLWLRQ�� WKH� ZHEVLWHV� RI� NH\� 0LQLVWULHV�
'HSDUWPHQWV�DQG�$JHQFLHV��0'$V��ZHUH�VWXGLHG
VXFK� DV� WKH� 0LQLVWU\� RI� 7UDGH�� ,QGXVWU\� DQG
&RRSHUDWLYHV��WKH�0LQLVWU\�RI�*HQGHU��/DERXU�DQG
6RFLDO� 'HYHORSPHQW�� WKH� 8JDQGD� ,QYHVWPHQW
$XWKRULW\�� WKH� 3ULYDWH� 6HFWRU� )RXQGDWLRQ
8JDQGD��DQG�WKH�(QWHUSULVH�8JDQGD�

,Q� RUGHU� WR� PHWKRGLFDOO\� PDS� DQG� SURILOH
EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�LQ�8JDQGD�
DQ� LQLWLDO� OLVW�RI� � �EXVLQHVV� LQFXEDWRUV� WKDW� FRXOG
HDVLO\� EH� LGHQWLILHG� WKURXJK� SXEOLFO\� DYDLODEOH
UHVRXUFHV�ZDV�FRPSLOHG��%\�XVLQJ�D�VQRZ�EDOOLQJ
DSSURDFK�� WKH� LGHQWLILHG� EXVLQHVV� LQFXEDWRUV
KHOSHG�WKH�UHVHDUFK�WHDP�ZLWK�FRQWDFWV�RI�RWKHU
EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�

�׏ِא ³ƺƬȒȇƳƏȸɵ�(ƏɎƏ�«ƺɮǣƺɯ

�אِא ¨ȸǣȅƏȸɵ�(ƏɎƏ�!ȒǼǼƺƬɎǣȒȇ

 È³Xz0³³�Xz!È �Á�«³�ۭ��!!0n0«�Á�«³�Xz�ÈJ�z(� ¨�J0ד׎�

$�SKRWR�VKRZLQJ�FKDUFRDO�EULTXHWWHV�DW�RQH�RI�WKH�VWXGLHG
EXVLQHVV�LQFXEDWRUV�WKDW�RIIHUV�VHUYLFHV�LQ�FKDUFRDO
EULTXHWWH�PDNLQJ�IURP�ZDVWH��FKDUFRDO�EULTXHWWH�PDNLQJ
PDFKLQH�DQG�ELRJDV�FRQVWUXFWLRQ�DQG�SURGXFWLRQ
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6RXUFH��KWWSV���ZZZ�JRX�JR�XJ�DERXW�XJDQGD�VHFWRU�PDSV�UHJLRQV

7KH�VWXG\�VHJPHQWHG�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�EDVHG�RQ�WKH�GLIIHUHQW�DJUR�HFRORJLFDO�]RQHV
LQ�8JDQGD�FKDUDFWHUL]HG�E\��GLIIHUHQW�DJULFXOWXUH�DQG�DJULEXVLQHVV�IDUPLQJ�V\VWHPV��)LJXUH����GHWHUPLQHG
E\� VRLO� W\SHV�� FOLPDWH�� DJUR�SURFHVVLQJ� HQWHUSULVHV�� VRFLR�HFRQRPLF� DQG� FXOWXUDO� IDFWRUV� DQG� FURSSLQJ
V\VWHPV�

�³ɎɖƳɵ�!ȒɮƺȸƏǕƺ�ǣȇ�ÈǕƏȇƳƏבِא

)LJXUH����6WXG\�&RYHUDJH�LQ�8JDQGD

https://www.gou.go.ug/about-uganda/sector/maps-regions
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)LJXUH����6FKHPDWLF�SUHVHQWDWLRQ�RI�WKH�VWHSV�LQ�WKH�GDWD�FROOHFWLRQ�SURFHVV

7R� SURILOH� DQG� JDLQ� D� GHHSHU� XQGHUVWDQGLQJ� RI� EXVLQHVV� LQFXEDWLRQ� DQG� DFFHOHUDWLRQ� VWDNHKROGHUV�� WKH
VWXG\�ORRNHG�DW�LQVWLWXWLRQV�VXFK�DV�FHQWUDO�JRYHUQPHQW��SRWHQWLDO�UHVSRQGHQWV�IURP�%XVLQHVV�,QFXEDWRUV�
$FFHOHUDWRUV��8QLYHUVLWLHV��%DQNV��3ULYDWH�6HFWRU�IRXQGDWLRQV��8,5,��8&$��07:$��0$$,)��2SHUDWLRQ�:HDOWK
&UHDWLRQ��8JDQGD�7RXULVP�%RDUG��8JDQGD�1DWLRQDO�)DUPHUVł�$VVRFLDWLRQ��� ORFDO�JRYHUQPHQW��$JULFXOWXUDO
3URGXFWLRQ� 2IILFHU�� 7RXULVP� 2IILFHUV��� SULYDWH� VHFWRU� SHRSOH� ZKR� KDYH� EHHQ� LQYROYHG� LQ� EXVLQHVV
LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�DFWLYLWLHV�LQ�8JDQGD�DQG�DQ\�RWKHU�LGHQWLILHG�UHOHYDQW�VWDNHKROGHUV�RU�DFWRUV
ORFDOO\RU�LQWHUQDWLRQDOO\�

8VLQJ� D� SXUSRVLYH� DQG� VQRZEDOO� VDPSOLQJ� WHFKQLTXH�� UHVSRQGHQWV�ZHUH� VHOHFWHG� LQ� ��PDMRU� UHJLRQV� RI
8JDQGD�� DQG� D� OLVW� JHQHUDWHG� IRU� SDUWLFLSDWLRQ� LQ� WKH� QDWLRQDO� YDOLGDWLRQ� DFWRUVł� ZRUNVKRSV� DQG
FRPSUHKHQVLYH�LQWHUYLHZV�GRQH�DW�ILHOG�OHYHO�

�³ɎƏǸƺǝȒǼƳƺȸ�ƏȇƳ��ƬɎȒȸ�xƏȵȵǣȇǕِגِא
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%XJLUL���0HQWRUVKLS�7UDLQLQJ
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�0ƬȒɀɵɀɎƺȅ�³ǣɎɖƏɎǣȒȇ��ȇƏǼɵɀǣɀ�Ȓȇ� ɖɀǣȇƺɀɀ�XȇƬɖƫƏɎǣȒȇ�ƏȇƳِ׏ِב
�������ƬƬƺǼƺȸƏɎǣȒȇ�ǣȇ�ÈǕƏȇƳƏ�

ǣɀƬɖɀɀǣȒȇ�Ȓǔ�³ɎɖƳɵ�IǣȇƳǣȇǕɀ)�ِ׎ِב

!ǝƏȵɎƺȸ�Áǝȸƺƺ

7KH�IROORZLQJ�VHFWLRQ�SUHVHQWV�WKH�ILQGLQJV�DQG�GLVFXVVLRQ�RI�WKH�VWXG\��,W�H[DPLQHG�WKH�VWDWXV�RI�EXVLQHVV
LQFXEDWRUV� DQG� DFFHOHUDWRUV� YLV� D� YLV� \RXWK� DQG� ZRPHQ� MRE�� HPSOR\PHQW� DQG� ZHDOWK� RSSRUWXQLWLHV
FUHDWLRQ�LQ�8JDQGD�

7KH�HFRV\VWHP�PDSSLQJ�LV�D�FRPSUHKHQVLYH�DFWLYLW\�GHVLJQHG�WR�KHOS�GHWHUPLQH�WKH�VWDWXV�RI�WKH�SURMHFW
DQG�WKH�VWDWXV�RI� WKH�RSHUDWLQJ�HQYLURQPHQW�� ,W�KHOSV� LGHQWLI\� WKH�NH\�DFWRUV�DQG�UHVRXUFHV� WKDW�FDQ�EH
OHYHUDJHG� WR� � EXLOG� HIILFLHQFLHV� IRU� SRWHQWLDO� SURMHFW� LPSOHPHQWDWLRQ� DQG� EXVLQHVV� RSHUDWLRQV�ZLWKLQ� D
FHUWDLQ�HQYLURQPHQW���6HH�7DEOH���

7KH� UHVXOWV� IURP� WKH� HFRV\VWHP�PDSSLQJ�SURYLGH� DQ� DVVHW� LQYHQWRU\�� VWDWXV� DQG� ńDYDLODELOLW\Ņ� IRU� XVH� RU
SRWHQWLDO�IRU�OHYHUDJH��$Q�LGHDO�HFRV\VWHP�VKRXOGGHOLYHU�YDOXH�DQG�VXSSRUW�HQWHUSULVHV�HPHUJLQJ�IURP�WKH
VHOHFWHG�YDOXHFKDLQV�DQG�SURMHFWVLPSOHPHQWHG��7KHVH�HQWHUSULVHV�FDQ�EH�ORFDWHGDW�WKH�GLIIHUHQW�VWDJHV�RU
HOHYDWLRQV�RI�WKH�YDOXHFKDLQV�

7KH�DUJXPHQW�LV�WKDW�KHDOWK\�HFRV\VWHPV��LQ�JRRG�VWDWXV��SRVVHVV�D�IXOO�UDQJH�RI�RSSRUWXQLWLHV�LQFOXGLQJ
ILQDQFLDO�VHUYLFHV��LQQRYDWLRQ�VRXUFHV��PHQWRUV�HWF��(FRV\VWHP�PDQDJHPHQW�UHIHUV�WR�WKH�ODERXU��FDSLWDO�RU
HQHUJ\�LQYHVWPHQWV�QHHGHG�WR�PDLQWDLQ�VHUYLFHV�DQG�UHWDLQ�EXVLQHVVHV�IRU�LQVWDQFH�HYHU\WKLQJ�QHHGHG�WR
SODQW�RU�KDUYHVW�D�FURS��RU�WR�FRQVWUXFW�DQG�PDLQWDLQ�KLNLQJ��WUDLOV�IRU�UHFUHDWLRQ�

7KUHH�PHDVXUHV� LQIOXHQFH� HFRV\VWHPV� LQ� D�ZD\� WR� LPSURYH� WKH�GHOLYHU\� RI� FHUWDLQ� VHUYLFHV� WKDWłV� WR� VD\
*RYHUQPHQW�� WKH�0DUNHW�DQG� ,QFXEDWRUV��0DLQWDLQLQJ�VRPH�VHUYLFHV� ��VD\�� IRRG�SURGXFWLRQ� IXQFWLRQ�DQG
ODQGVFDSH�EHDXW\��PD\�FRPH�DW�WKH�FRVW�RI�RWKHU�VHUYLFHV�ZKLFK�HFRV\VWHPV�FRXOG�EH�GHOLYHULQJ�LQVWHDG�RU
DW�WKH�FRVW�RI�WKH�VWDWH�RI�WKH�HFRV\VWHP�LWVHOI��H�J��H[WUDFWLYH�IDUPLQJ�ZKLFK�ORZHUV�ELRGLYHUVLW\�OHYHOV�DQG
ZLOGOLIH��

,QFXEDWHHV�DW�RQH�RI�WKH�EXVLQHVV�LQFXEDWRUV�OHDUQLQJ�KRZ�WR
UHDU�ILVK�LQ�D�SODVWLF�FRQWDLQHU�XVLQJ�ORFDOO\�DYDLODEOH�SROHV�
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5HVXOWV�RI� WKH�VWXG\�UHYHDOHG�WKDW� WKH�VXUYH\HG�EXVLQHVV� LQFXEDWRUV�DQG�DFFHOHUDWRUV�SOD\�D�YHU\�FULWLFDO
UROH� LQ� VXSSRUWLQJ� 8JDQGDłV� HQWUHSUHQHXULDO� HFR�V\VWHP�� WKURXJK� FUHDWLRQ� RI� PLQG�VHW� FKDQJH� DPRQJ
HQWUHSUHQHXUV�� SURYLVLRQ� RI� ZRUN� VSDFHV�� FUHDWLRQ� RI� DFFHVV� WR� IXQGLQJ� IRU� VWDUW�XSV�� ILQDQFLDO� WUDLQLQJ
DPRQJ�RWKHU�SURYLVLRQV��$FFRUGLQJ�WR�VRPH�UHVSRQGHQWV�VDWLVILHG�ZLWK�VHUYLFHV�VDLG��EXVLQHVV�LQFXEDWRUV
DQG� DFFHOHUDWRUV� JR� EH\RQG� WKH�PDQGDWH� RI� VXSSRUWLQJ� KRZ� WR� VWDUW��PDQDJH�� VXVWDLQ� EXVLQHVVHV� DQG
HQVXULQJ�WKHLU�JURZWK��DQG�JR�DQ�H[WUD�PLOH�RI�RIIHULQJ�RWKHU�EXVLQHVV�GHYHORSPHQW�VHUYLFHV�DQG�SURGXFWV
LQFOXGLQJ�EXLOGLQJ�QHWZRUNV��PHQWRUVKLS��FRDFKLQJ��DQG�PDUNHWLQJ�

7KH� ILQGLQJV� LQGLFDWH� WKDW� PRVW� LQFXEDWRUV� DUH� ZHDN� LQ� JRYHUQDQFH�� RUJDQLVDWLRQDO� V\VWHPV�� VHUYLFH
GHOLYHU\�DQG�ILQDQFLDO�VXVWDLQDELOLW\�ERWK�LQ�UXUDO�DQG�XUEDQ�VHWWLQJV�LQ�8JDQGD�KHQFH�WKHUH�LV�D�QHHG�IRU
WKH� LPSURYHPHQW�RI� WKH�EXVLQHVV� LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�HQYLURQPHQW� IRU�VWDUW�XSV�WKURXJK�SROLF\
UHIRUPV�WR�LPSURYH�WKH�VWDWXV�RI�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�LQ�8JDQGD�

7KH�ILQGLQJV�RI�WKH�VWXG\�IXUWKHU�VKRZHG�WKDW�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�DUH�LPSRUWDQW�IRU�WKH
JURZWK�RI�EXVLQHVV�VWDUW�XSV�DQG��VRFLR�HFRQRPLF�WUDQVIRUPDWLRQ�DLPHG�DW�MRE��HPSOR\PHQW�DQG�ZHDOWK
FUHDWLRQ� LQ� 8JDQGD�� +RZHYHU�� LW� ZDV� REVHUYHG� WKDW� EXVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV� DUH� QRW� ZHOO
IDFLOLWDWHG� WR� VXSSRUW� WKH� QHHGHG� SULYDWH� VHFWRU� GHYHORSPHQW� WR�PDWFK� MRE� DQG� HPSOR\PHQW� FUHDWLRQ
QHHGV�

��XȅȵȒȸɎƏȇƬƺ�ƏȇƳ�ǕȒɮƺȸȇƏȇƬƺ�Ȓǔ�ƫɖɀǣȇƺɀɀِאِב
�ǣȇƬɖƫƏɎȒȸɀ�ƏȇƳ�ƏƬƬƺǼƺȸƏɎȒȸɀ�

)LJXUH����$GRSWHG�+HDOWK�(FRV\VWHP�%DODQFH

ÁƏƫǼƺي׏�� ɖɀǣȇƺɀɀ�0ƬȒɀɵɀɎƺȅ��ƬɎȒȸɀٔ�xƏȵ�ǣȇ�ÈǕƏȇƳƏ�

&KDUDFWHULVWLFV�DQG�5ROHV$FWRUV�

���)LQDQFLDO�LQVWLWXWLRQV�

���3XEOLF�DQG�SROLF\�PDNHUV�

���$FDGHPLD�

���5HVHDUFKHUV�

���3ULYDWH�VHFWRU�

���%XVLQHVV�LQFXEDWRUV

���%XVLQHVV�DFFHOHUDWRUV�

���,QYHVWRUV�DQG�FR�RSHUDWLYHV�

���6RFLDO�LPSDFW�LQYHVWRUV�

����,QSXW�GHDOHUV��3URFHVVRUV�	�RII�WDNHUV�

����1RQ�$JULFXOWXUDO�'HYHORSPHQW�SDUWQHUV�

����1*2V

����&%2V

����)DUPHU�RUJDQLVDWLRQV�

����<RXWK�DQG�ZRPHQ�QHWZRUNV��FOXEV�

����)DLWK�EDVHG�RUJDQLVDWLRQV�

����&XOWXUDO�RUJDQLVDWLRQV�

'HYHORSPHQW�RI�ILQDQFLDO�SURGXFWV�DQG�VHUYLFHV�IRU�YDULRXV�DFWRUV�

3ROLF\��VWDQGDUGV��,QIUDVWUXFWXUH��VRFLDO�GHYHORSPHQW�DQG�OHJDO�VXSSRUW

(GXFDWLRQ��UHVHDUFK�DQG�GHYHORSPHQW�

6WXGLHV��UHVHDUFK�DQG�WHFKQRORJ\�GHYHORSPHQW�DQG�WUDQVIHU�

(QWHUSULVH�GHYHORSPHQW��WUDGH�DQG�PDUNHWLQJ�RI�JRRGV�DQG�VHUYLFHV�

%XVLQHVV�GHYHORSPHQW�VHUYLFHV�DQG�PHQWRUVKLS�VXSSRUW�

(QWHUSULVH�DFFHOHUDWLRQ��JURZWK�DQG�GHYHORSPHQW�VXSSRUW�

&RPPHUFLDO�LQYHVWPHQWV�DQG�EXVLQHVV�PDQDJHPHQW�DFURVV�YDULRXV�VHFWRUV�

&DSLWDO�PRELOLVDWLRQ�IRU�VRFLDO�HQWHUSULVH�GHYHORSPHQW�

9DOXH�DGGLWLRQ��SURFHVVLQJ�DQG�H[SRUW�SURPRWLRQ�

/RFDO�DQG�QDWLRQDO�GHYHORSPHQW�VXSSRUW�LQFOXGLQJ�KHDOWK��HGXFDWLRQ��
HQYLURQPHQW�DQG�OLYHOLKRRGV�LPSURYHPHQW�

'HYHORSPHQW�DQG�VRFLR�HFRQRPLF�WUDQVIRUPDWLRQ�VXSSRUW�

&RPPXQLW\�GHYHORSPHQW�WKURXJK�VRFLDO�VXSSRUW�DQG�VXSSOLHV�

+RXVHKROG�DQG�FRPPHUFLDO�IDUPLQJ�PDMRULW\�VWLOO�XVLQJ�
VXEVLVWHQFH�PHWKRGV�DQG�WRROV�

6RFLDO�'HYHORSPHQW�ZRUNLQJ�ZLWK�FOXEV��JURXSV�DQG�DVVRFLDWLRQV�

5HOLJLRXV�ZRUN�DQG�VRFLDO�VXSSRUW�

6RFLDO�VXSSRUW�DQG�FRPPXQLW\�PRELOLVDWLRQV�
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5XUDO�EDVHG
\RXWK�
EXVLQHVVHV

8UEDQ�EDVHG
\RXWK�
EXVLQHVVHV

2ZQHUV�OLYH�LQ�YLOODJHV
+DYH�OLWWOH�RU�QR�HGXFDWLRQ
1RW�H[SRVHG�WR�PRGHUQ�ZD\�RI�OLIH��VXFK�DV�XVH�RI�VRFLDO�PHGLD�
8VH�OLWWOH�RU�QR�WHFKQRORJ\�LQ�WKHLU�URXWLQH�ZRUN�OLIH�
(QJDJHG�LQ�VXEVLVWHQFH�IDUPLQJ��EULFN�PDNLQJ�DQG�WUDGLQJ�LQ�PDL]H��FRIIHH�DQG
VRUJKXP�DV�VRXUFH�RI�LQFRPH�DQG�OLYHOLKRRG
$FFHVV�OLWWOH�RU�QR�LQIRUPDWLRQ�UHJDUGLQJ�WKH�GHYHORSPHQWDO�SURJUDPV�WKDW�FDQ
HPSRZHU�WKHP�
(QJDJHG�LQ�YLOODJH�VDYLQJV�DQG�/RDQ�$VVRFLDWLRQ�DQG�6$&&2V�DV�D�ZD\�RI�VDYLQJ�WKHLU
PRQH\��

2ZQHUV�ZHOO�DFTXDLQWHG�ZLWK�WHFKQRORJ\��VXFK�DV�WKH�XVH�RI�VPDUW�SKRQHV�LQ�WKHLU�OLQH
RI�ZRUN�
(GXFDWHG�
(QJDJHG�LQ�XUEDQ�IDUPLQJ�DV�D�VRXUFH�RI�LQFRPH�
+DYH�EDQN�DFFRXQWV�
+DYH�DFFHVV�WR�DOO�WKH�XUEDQ�DPHQLWLHV�WKDW�FDQ�LPSURYH�WKHLU�OLYHV�
&DQ�DFFHVV�GHYHORSPHQWDO�LQIRUPDWLRQ�WKURXJK�VPDUWSKRQHV�DQG�FRPSXWHUV�

)RUPDO�\RXWK
EXVLQHVVHV

1RQ�IRUPDO�
\RXWK�
EXVLQHVVHV

2ZQHUV�VNLOOHG�LQ�GLIIHUHQW�HQWHUSULVHV��VXFK�DV�FDUSHQWU\��WDLORULQJ�DQG�ZHOGLQJ�

6RPH�RI�WKHP�FDQ�UHDG�DQG�ZULWH

/LWWOH�RU�QR�H[SRVXUH�WR�DGYDQFHG�WHFKQRORJLHV��OLNH�WKH�XVH�RI�FRPSXWHUV�

7KH\�DUH�KDQGV�RQ��VLQFH�WKH\�KDYH�VNLOOV�LQ�GLIIHUHQW�DUHDV�RI�WKHLU�FKRLFHV�

7KHLU�SD\�LV�EDVHG�RQ�WKH�ZRUN�GRQH�

+DYH�OLWWOH�RU�QR�VD\�LQ�PRVW�RI�WKH�*RYHUQPHQW�DQG�FRPPXQLW\�GHYHORSPHQW�SURJUDPPHV�

0RVW�RI�WKHP�DUH�VHOI�HPSOR\HG�

(QJDJHG�LQ�ERWK�VXEVLVWHQFH�DQG�FRPPHUFLDO�DJULFXOWXUH�

2ZQHUV�DUH�HGXFDWHG��DQG�KROG�XQLYHUVLW\�FHUWLILFDWHV��GLSORPDV�DQG�GHJUHHV�

0RVW�RI�WKHP�DUH�XQHPSOR\HG�

7KH\�SUHIHU�XVLQJ�WHFKQRORJ\��HVSHFLDOO\�VPDUW�SKRQHV�DQG�FRPSXWHUV��LQ�WKHLU�OLQH�RI�ZRUN�

7KH\�DUH�PRUH�WKHRUHWLFDO�WKDQ�SUDFWLFDO�LQ�H[HFXWLQJ�WKHLU�ZRUN�

7KH\�SUHIHU�VKRUW�WHUP�JDLQV�WR�ORQJ�WHUP�JDLQV�

7KH\�DUH�VWUHHW�VPDUW�LQ�ZKDWHYHU�WKH\�GR�

6WD\�LQ�FLWLHV�ZKHUH�WKH\�FDQ�JHW�D�PRUH�FRPIRUWDEOH�OLIH�WKDQ�OLYLQJ�LQ�YLOODJHV�

3UHIHU�ZKLWH�FROODU�MREV�WR�EOXH�FROODU�MREV�

0RVW�RI�WKHP�ZKR�DUH�HPSOR\HG��KDYH�VWDUW�XS�EXVLQHVVHV�DV�D�VLGH�VRXUFH�RI�LQFRPH�

ÁƏƫǼƺيא��Áɵȵƺɀ�Ȓǔ�çȒɖɎǝ�!ƏɎƺǕȒȸǣƺɀ�ƏȇƳ�Ɏǝƺǣȸ�!ǝƏȸƏƬɎƺȸǣɀɎǣƬɀ

7KH�8JDQGD�1DWLRQDO�<RXWK�3ROLF\�GHILQHV�\RXWK�DV�DOO�\RXQJ�SHUVRQV�DJHG����WR����\HDUV��7KH�GHILQLWLRQ�RI
ŁZRPDQł�DV�DQ�DGXOW�IHPDOH�SHUVRQ�RI�DW�OHDVW����\HDUV�RI�DJH��0HUULDP�:HEVWHU�'LFWLRQDU\���,Q�WKLV�VWXG\�
ZRPHQ�UHIHU�WR�DGXOW�IHPDOH�KXPDQ�EHLQJV�RU�IHPDOH�SHUVRQV�

6XIILFH�WR�QRWH�WKDW�WKH�DQDO\VLV�RI�WKH�PXOWLSOH�GDWD�FROOHFWHG�SODFHG�\RXWK�OHG�EXVLQHVVHV�LQ�8JDQGD�LQWR
IRXU� FDWHJRULHV�� ZKLFK� LQFOXGH� UXUDO� EDVHG�� XUEDQ� EDVHG�� IRUPDO� DQG� QRQ�IRUPDO�� ZLWK� RZQHUV� IDOOLQJ
ZLWKLQ�WKH�DJHV�RI�������\HDUV��(DFK�FDWHJRU\�RI�EXVLQHVV�ZDV�IRXQG�WR�KDYH�QRW�RQO\�GLVWLQFW�IHDWXUHV��EXW
DOVR�RZQHUV�ZLWK�GLIIHUHQW�GHPDQGV�DQG�DVSLUDWLRQV�DV�LQGLFDWHG�LQ�7DEOH���EHORZ�

ǝƏȸƏƬɎƺȸǣɀɎǣƬɀ�Ȓǔ�çȒɖɎǝ�!ƏɎƺǕȒȸǣƺɀ�ǣȇ�ÈǕƏȇƳƏ!�ِבِב

<RXWK�&DWHJRU\ 7KHLU�&KDUDFWHULVWLFV



$FFRUGLQJ� WR� WKH�:RUOG� %DQN� LQ� 8JDQGD� LQ� ������ 8JDQGDłV� UHDO� JURVV� GRPHVWLF� SURGXFW� �*'3�� JUHZ� DW
DERXW� ��� LQ� WKH� ILQDQFLDO� \HDU� ����� GXH� WR� WKH� &29,'���� SDQGHPLF
�KWWSV���ZZZ�ZRUOGEDQN�RUJ�HQ�FRXQWU\�XJDQGD�RYHUYLHZ����� � 7KH� DJULFXOWXUDO� VHFWRU� ZKLFK� � HPSOR\V�
�PRUH��WKDQ�����RI�WKH�ODERXU�IRUFH��SURGXFWLYLW\�KDV�VWDJQDWHG�IRU�VHYHUDO�GHFDGHV�

8JDQGD� EXVLQHVV� HFRV\VWHP� FRPSULVHV� RI�PXOWL�VHFWRULDO� DFWRUV� SOD\LQJ� YDU\LQJ� UROHV� RI� LPSRUWDQFH� WR
\RXQJ�HQWUHSUHQHXUV�VXFK�DV�WKRVH�LQYROYHG�LQ�VNLOOLQJ��PDUNHWLQJ��PDQXIDFWXULQJ��UHVHDUFK��GHYHORSPHQW�
HGXFDWLRQ�� WUDGH�� FRPPXQLW\� HPSRZHUPHQW�� DFFHVV� WR� ILQDQFH�� SROLF\�� VRFLDO� GHYHORSPHQW�� IDUPLQJ�
UHOLJLRXV�DQG�FXOWXUDO�VXSSRUW�DPRQJ�RWKHU�UROHV�

,Q�DJULFXOWXUH��ZKLFK�HPSOR\V�PRUH�WKDQ�����RI�WKH�ODERXU�IRUFH��SURGXFWLYLW\�KDV�VWDJQDWHG�IRU�VHYHUDO
GHFDGHV�� 7KH� VHUYLFH� VHFWRU��ZKLFK�KDV�RYHUWDNHQ�DJULFXOWXUH� LQ� WHUPV�RI�RXWSXW��QRZ�DFFRXQWV� IRU�RYHU
KDOI�RI�8JDQGDłV�*'3��7KH�JURZWK�KDV�EHHQ�GULYHQ�E\�DUHDV�VXFK�DV�WHOHFRPPXQLFDWLRQV��ILQDQFH��DQG�UHDO
HVWDWH�ZKLFK�DUH�QRW�ODERXU�LQWHQVLYH�DQG�WKXV�KDYH�QRW�FUHDWHG�GHFHQW�MREV�DW�D�ODUJH�VFDOH��

,QVWHDG��PRVW� QHZ� MREV� KDYH� EHHQ� FUHDWHG� LQ� ORZ� SURGXFWLYLW\� WUDGH� DQG� VPDOO�VFDOH� DJULFXOWXUH�� $V� D
UHVXOW�� WKHUH� KDV� EHHQ� LQFUHDVLQJ� FRQFHUQ� DERXW� D� ODUJH� DQG� JURZLQJ� GHILFLW� RI� GHFHQW� MREV�� 8JDQGDłV
ODERXU�IRUFH�JUHZ�DW�D�FRPSRXQG�UDWH�RI������LQ�WKH�ODVW�ILYH�\HDUV�UHVXOWLQJ�LQ���������QHZ�MRE�VHHNHUV�
\HW�RQO\���������IRUPDO�MREV�ZHUH�FUHDWHG�ODVW�\HDU���:DOWHU�0���0XNDVD�5��HW�DO���������

ɀ�0ƬȒȇȒȅɵټȸǣƺǔ�³ɎƏɎɖɀ�Ȓǔ�ÈǕƏȇƳƏ �ِגِב
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������7DFNOLQJ�(QWUHSUHQHXUVKLS�&KDOOHQJHV�LQ�8JDQGD
7KH�VWURQJ�HQWUHSUHQHXUVKLS�FXOWXUH�WKDW�8JDQGDłV�VPDOO�EXVLQHVV�KDV�HQMR\HG�RYHU�WKH�\HDUV�FRQWLQXHV�WR
VXIIHU�PXOWLSOH�VHWEDFNV��QDPHO\��OLPLWHG�DFFHVVWR�ILQDQFLQJ��D�YRODWLOH�DQG�HYHU�FKDQJLQJ�WD[�UHJLPH�DQG
ZHDN� EXVLQHVV� GHYHORSPHQW� VHUYLFHV� VXSSRUW� �:DOWHU� 0��� 0XNDVD� 5�� HW� DO��� ������� ,Q� UHODWLRQ� WR� WKHVH
FKDOOHQJHV� IRU� PHQWLRQHG�� WKH� VWXG\� ILQGLQJV� UHYHDOHG� WKDW� HIIRUWV� WR� FXUE� WKH� FKDOOHQJHV� WDUJHWLQJ
EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�DUH�EHLQJ�LQLWLDWHG��DOWKRXJK�PRVW�RI�WKH�SURPLQHQW�RQHV�DUH�EDVHG
LQ� .DPSDOD� DQG� PRUH� VR� WKH\� IRFXV� WKHLU� VXSSRUW� RQ� PDLQO\� WKH� DJULEXVLQHVV�� WHFKQRORJ\� DQG� VRFLDO
HQWUHSUHQHXUVKLS�VHFWRUV�

'RFXPHQWDU\� HYLGHQFH� LOOXVWUDWHV� WKDW� \RXWK� HQWUHSUHQHXUVKLS� LV� SURJUHVVLQJ�� DQG� LV� UHSRUWHG� WR� KDYH
FRQWULEXWHG�WR�HFRQRPLF�JURZWKUHJLVWHUHG� LQ�8JDQGDRYHU�WKH� ODVW�WZR�GHFDGHV�*DQDPRWVH�HW�DO���������
6XEVHTXHQWO\�� WKHUH� DUH� LQFUHDVLQJ� HIIRUWV� E\� ERWK� *RYHUQPHQW� DQG� GHYHORSPHQW� SDUWQHUV� DLPHG� DW
VFDOLQJ� XS� WKH� QXPEHU� RI� LQYHVWDEOH� \RXWK� DQG� ZRPHQ�RZQHG� HQWHUSULVHV� WKURXJK� EXVLQHVV� VNLOOV
GHYHORSPHQW��PHQWRUVKLS�VXSSRUW��DQG�IXQGLQJ�QHWZRUNV�DQG�XOWLPDWHO\�SRWHQWLDO�LQYHVWRUV��6RPH�RI�WKH���
EXVLQHVV� LQFXEDWRU� DQG� DFFHOHUDWRU� SURJUDPPHV� HVWDEOLVKHG� VSHFLILFDOO\� WR� VXSSRUW� ZRPHQ�OHG
HQWHUSULVHV�LQFOXGH�WKH�IROORZLQJ�

0DNHUHUH� ,QQRYDWLRQ� DQG� ,QFXEDWLRQ� &HQWHU� �0,,&�� LQ� FROODERUDWLRQ� ZLWK� $IUL/DEV� DQG� VXSSRUWHG� E\
$JHQFH�)UDQ©DLVH�GH�'HYHORSPHQW��$)'��DQG�'LJLWDO�$IULFD�KDV�VHW�XS�D�ZRPHQ�GHYHORSPHQW�SURJUDPPH
WKDW� KDV� EHHQ� WDLORU�PDGH� WR� VXSSRUW� DQG� WUDQVIRUP� ZRPHQ�OHG� LGHDV� LQWR� YLDEOH� HQWHUSULVHV�� &DSLWDO
6ROXWLRQV�/WG� LQ�8JDQGD�KDV�DQ�DFFHOHUDWRU�SURJUDPPH�WR�VXSSRUW� IHPDOH�VRFLDO�HQWUHSUHQHXUV�WR�JURZ
WKHLU�EXVLQHVVHV�IRU�KLJK�LPSDFW�

7KH�86�HPEDVV\�KDV�VHW�XS�DQ�DFDGHP\�IRU�ZRPHQ�HQWUHSUHQHXUVKLS�WDUJHWLQJ�IHPDOH�EXVLQHVV�RZQHUV
ZLWK�D�IRFXV�RQ�SURYLGLQJ�LQFXEDWLRQ�VXSSRUW�IRU�WKRVH�LQ�WKH�FUHDWLYH�VHFWRU�DQG�ZRPHQ�LQ�WHFKQRORJ\�
:RPHQ� LQ�WHFKQRORJ\�SURYLGHV�8JDQGDQ�ZRPHQ�DQG�JLUOV�ZLWK�EXVLQHVV� LQFXEDWLRQ�WUDLQLQJ�WR�DFTXLUH
WRROV�DQG�VNLOOV�LQ�GLJLWDO��EXVLQHVV�DQG�OHDGHUVKLS�RSSRUWXQLWLHV��DV�ZHOO�DV�QHWZRUNV�DEOH�WR�SURSHO�WKHP
LQWR�JDLQIXO�HPSOR\PHQW�DQG�HQWUHSUHQHXUVKLS�

7KH� ,QQRYDWLRQ� 9LOODJH� LQ� SDUWQHUVKLS� ZLWK� :RPHQ� 7HFKPDNHUV� .DPSDOD� KDYH� FUHDWHG� DQ� LQFXEDWLRQ
WUDLQLQJ� SURJUDPPH� WR� VXSSRUW�ZRPHQ� LQ� GLIIHUHQW� WHFKQRORJLHV�� ,W� KDV� DOVR� FUHDWHG� WKH� Ł&RGH�4XHHQł
SURJUDPPH� WR� VXSSRUW�ZRPHQ� WR� OHDUQ� FRGLQJ�SURJUDPPLQJ� IRU� IUHH�� 7KH� 6WDQELF�%DQN� ,QFXEDWRU� KDV
FUHDWHG�SURJUDPPHV�WR�HQDEOH�ZRPHQ�WR�QRW�RQO\�FRSH�ZLWK�&29,'���DGYHUVH�LPSDFW��EXW�DOVR�WR�UHDFK
WKHLU�SRWHQWLDO�DV�EXVLQHVV�RZQHUV��7KH�IRFXV�IRU�WKH�6WDQELF�%DQN�,QFXEDWRU�KDV�EHHQ�VWUDWHJLF�LQ�DFFHVV
WR�ILQDQFH�DQG�DFFHVV�WR�PDUNHWV�

������%XVLQHVV�,QFXEDWLRQ�3URJUDPPHV�IRU�WKH�<RXWK�DQG�:RPHQ

https://www.worldbank.org/en/country/uganda/overview#1


)LQGLQJV�RI� WKH�VWXG\�REVHUYHG� WKDW� VWDWLVWLFV�DYDLODEOH�GR�QRW� UHIOHFW� WKH�FRUUHFW�H[WHQW�RI� WKH�EXVLQHVV
LQFXEDWLRQ� DQG� DFFHOHUDWRU� UHODWHG� LQWHUYHQWLRQV� LQ� UHJDUG� WR� ZRPHQ� DQG� \RXWK� DQG� DV� D� UHVXOW�� OLWWOH
DWWHQWLRQ�KDV�EHHQ���SDLG�WR�GRFXPHQWLQJ�GHILQLWH�OLWHUDWXUH�KHQFH�WKH�QHHG�IRU�VWXGLHV�RQ�WKH�VDWLVIDFWRU\
LQFOXVLRQ� RI�ZRPHQ��+RZHYHU�� HYLGHQFH� IURP�D� VWXG\�E\�'DYLGVRQ�$�� 	�1GLUDQJX� /�� ������� UHYHDOV� WKDW
LQFXEDWRUV� DQG� DFFHOHUDWRUV� LQ� (DVW� $IULFD�� LQ� JHQHUDO�� H[SUHVVHG� LQWHUHVW� LQ�ZRUNLQJ�ZLWK� \RXWK� DQG�RU
ZRPHQ�SURSULHWRU�YHQWXUHV��7KH�VWXG\�IXUWKHU�PHQWLRQHG�SURJUDPPHV�ZLWK�VSHFLILF�GHVLJQV�WR�WKH�\RXWK
DQG�RU�ZRPHQ�VRPH�ZLWK�PDQGDWRU\�UHTXLUHPHQW�E\�WKHLU�IXQGHUV�

$FFRUGLQJ� WR� WKLV� VXUYH\�XS� WR� ���� RI� EXVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV� ZDQWHG� WR� ZRUN� ZLWK
\RXWK�����ZLWK�ZRPHQ�DQG�����RI�WKHP�KDG�LQWHUHVW�LQ�WKH�GLVDEOHG��%XW�KRZ�UHVSRQVLYH�DUH�WKH�ZRPHQ
DQG�\RXWK�LQ�HPEUDFLQJ�WKHVH�EXVLQHVV�LQWHUYHQWLRQV"

7KH�ILQGLQJV�UHYHDOHG�WKDW�PRVW�EXVLQHVV�LQWHUYHQWLRQV�DUH�VWDUWHG�E\�PHQ��2XW�RI����EXVLQHVV�LQFXEDWRUV
DQG�DFFHOHUDWRUV�VXUYH\HG�RQ�WKHLU�UROH�LQ�WKH�JURZWK�RI�EXVLQHVV�VWDUW�XSV�LQ�8JDQGD��RQO\���ZHUH�VWDUWHG
E\�ZRPHQ����ZHUH�VWDUWHG�E\�ERWK�PHQ�DQG�ZRPHQ�ZKLOH�WKH�UHVW�ZHUH�DOO�VWDUWHG�E\�PHQ�

7KLV�RXJKW�QRW� WR�EH�VXUSULVLQJ�EHFDXVH�D� UHODWHG�EDVHOLQH� UHSRUW�GHPRQVWUDWHV� WKDW� WZR�WKLUGV�RI� UXUDO
ZRPHQ�DUH�VDLG�WR�KDYH�QRW�DFFHVVHG�EXVLQHVV�GHYHORSPHQW�VHUYLFHV�WR�VXSSRUW�WKHLU�RSSRUWXQLWLHV��7KHVH
VHUYLFHV� WKDW� LQFOXGH� ERRNNHHSLQJ�� EXVLQHVV� SODQ� GHYHORSPHQW�� ILQDQFLDO�PDQDJHPHQW��PDUNHWLQJ� DQG
SURFHVV� LPSURYHPHQW�� DPRQJ� RWKHUV�� DUH� FULWLFDO� IRU� VWDUW�XS� FRQILGHQFH�� DV�ZHOO� DV� ERRN� NHHSLQJ�� WKH
QHHG� IRU� KLJKHU� HGXFDWLRQ�OLWHUDF\�� DFFHVV� WR� RQOLQH� OHDUQLQJ�� FRVW� RI� WUDLQLQJ� DPRQJ� RWKHUV� IRU
VXVWDLQDELOLW\�
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22:?�YRd�TYR_XVU�aV`a]VŶd�]ZgVd�R_U�WR^Z]ZVd�RcV�RS]V�e`�dRgV�d`^V�^`_Vj�Wc`^�eYV�dR]V�`W

WRc^�ac`UfTV�R_U�Z_TcVRdVU�W``U�dVTfcZej��:e�YRd�VbfZaaVU�fd�hZeY�SVeeVc�SfdZ_Vdd

^R_RXV^V_e�d\Z]]d�Z_�`fc�Xc`fa�R_U�hV�RcV�RS]V�e`�a]R_�W`c�`fc�`h_�RTeZgZeZVd�hZeY�eYV

a]R__Z_X�d\Z]]d�XRZ_VU�`gVceZ^V��EYV�<_`h]VUXV�YRd�SVV_�ecR_dWVccVU�e`�j`f_X�`_Vd�Z_�RcVRd

`W�Z^ac`gVU�RXcZTf]efcR]�acRTeZTVd�fdZ_X�eYV�SfdZ_Vdd�Z_TfSReZ`_�^`UV]��?R\ZX`kZ�CVXZ_RY�

^V^SVc�`W�KZc`ShV��<R]RXR]R�3fdZ_Vdd�:_TfSReZ`_�9fS�Z_�=fhVc`�UZdecZTe�

<RXWK�H[FKDQJH�YLVLW�WR�DQ�LQFXEDWLRQ�FHQWUH�LQ�=LUREZH��/XZHUR�GLVWULFW
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ÁƏƫǼƺيב��ÈǕƏȇƳƏ� ɖɀǣȇƺɀɀ�XȇƬɖƫƏɎȒȸɀ�ƏȇƳ��ƬƬƺǼƺȸƏɎȒȸɀ�³á�Á��ȇƏǼɵɀǣɀ

7ZR�UHVHDUFK�DVVLVWDQWV��/��LQWHUDFWLQJ�ZLWK�VRPH�VWDII
PHPEHUV�DW�RQH�RI�WKH�EXVLQHVV�LQFXEDWRUV

áƺǼǼ�ȵǼƏȇȇƺƳ�ƫɖɀǣȇƺɀɀ�ǣȇƬɖƫƏɎǣȒȇ
ƏȇƳ�ƏƬƬƺǼƺȸƏɎǣȒȇ�ƏƬɎǣɮǣɎǣƺɀ�ɎȒ�Ȓǔǔƺȸ
ƺɴȵƺȸǣƺȇɎǣƏǼ�ƏȇƳ�ƺƳɖƬƏɎǣɮƺ
ƺɴȵƺȸǣƺȇƬƺ

nƏƬǸ�Ȓǔ�ƳƺˡȇƺƳ�ƫɖɀǣȇƺɀɀ�ǣȇƬɖƫƏɎȒȸ
ƏȇƳ�ƏƬƬƺǼƺȸƏɎȒȸ�ȵȸȒƳɖƬɎ
ƳƺɮƺǼȒȵȅƺȇɎ�ǕɖǣƳƺǼǣȇƺɀ
nǣȅǣɎƺƳ�ȸƺɀƺƏȸƬǝ�ƏȇƳ�ǸȇȒɯǼƺƳǕƺ
ƏƫȒɖɎ�ǣȇƬɖƫƏɎǣȒȇ�ȅƏȇƏǕƺȅƺȇɎ
nǣȅǣɎƺƳ�ƏȵȵǼǣƬƏɎǣȒȇ�Ȓǔ�ƳǣǕǣɎƏǼ
ȅƏȸǸƺɎǣȇǕ
nǣȅǣɎƺƳ�ȅƏȸǸƺɎ�ȸƺɀƺƏȸƬǝ�ƏȇƳ
ǣȇɎƺǼǼǣǕƺȇƬƺ�ǣȇ�ƏȵȵȸȒȵȸǣƏɎƺ
ɎƺƬǝȇȒǼȒǕɵ�٢�Á٣�ȅƏȸǸƺɎɀ�ƏȇƳ
ɎȸƺȇƳɀِ

�ɖɎٮˢȒɯ�Ȓǔ�ɵȒɖɎǝ�ǔȸȒȅ�ÈǕƏȇƳƏ�ɎȒ�ȅȒȸƺ�ƳƺɮƺǼȒȵƺƳ�ƬȒɖȇɎȸǣƺɀٕ
xƏƬȸȒ�ƏȇƳ�ȅǣƬȸȒٮƺƬȒȇȒȅǣƬ�ƬǝƏǼǼƺȇǕƺɀ�ƬȸƺƏɎƺƳ�ƫɵ�!�àX(ח׏�ȵƏȇƳƺȅǣƬٕ�
RǣǕǝ�ƬȒɀɎɀ�Ȓǔ�ƳȒǣȇǕ�ƫɖɀǣȇƺɀɀٕ�
XȇƏƳƺȷɖƏɎƺ�ǣȇǔȸƏɀɎȸɖƬɎɖȸƏǼ�ȇƺɎɯȒȸǸ�ȸƺɀɖǼɎǣȇǕ�ǣȇ�ǼǣȅǣɎƺƳ�ƏƬƬƺɀɀǣƫǣǼǣɎɵ�ƺɀȵƺƬǣƏǼǼɵ
ǣȇ�ȸɖȸƏǼ�ƏȸƺƏɀِ
çȒɖɎǝ�ȇƺǕƏɎǣɮƺ�ƏɎɎǣɎɖƳƺ�ɎȒɯƏȸƳɀ�ƏǕȸǣƬɖǼɎɖȸƺ
XȇƏƫǣǼǣɎɵ�Ȓǔ�Ɏǝƺ�ƬȒȅȅɖȇǣɎǣƺɀ�ɎȒ�ƬȒȵƺ�ɯǣɎǝ�ɎƺƬǝȇȒǼȒǕǣƬƏǼ�ȵȸȒǕȸƺɀɀ
nƏƬǸ�Ȓǔ�Əȇ�ǣȇƬɖƫƏɎǣȒȇ�ȵȒǼǣƬɵً�ƳƺɮƺǼȒȵȅƺȇɎ�ɀɎȸƏɎƺǕɵ�ƏȇƳ�ɀȵƺƬǣˡƬ�ȸƺǕɖǼƏɎȒȸɵ
ǔȸƏȅƺɯȒȸǸ
nǣȅǣɎƺƳ�ǣȇƬɖƫƏɎǣȒȇ�ˡȇƏȇƬǣȇǕ�ȒȵɎǣȒȇɀ�ƏȇƳ�ȅȒƳƺǼɀ�ǣȇ�ÈǕƏȇƳƏ
�ǕȸǣٮɎȒɖȸǣɀȅ�ǼƺƏƳǣȇǕ�ɎȒ�ǣȇƬȸƺƏɀƺƳ�ɀȵȸƺƏƳ�Ȓǔ�ƳǣɀƺƏɀƺɀِ

³ɎȸƺȇǕɎǝɀ

áƺƏǸȇƺɀƺɀɀ ÁǝȸƺƏɎɀ

�ȵȵȒȸɎɖȇǣɎǣƺɀ

³ɎƏƫǼƺ�ȵȒǼǣɎǣƬƏǼ�ƏȇƳ�ǕȒɮƺȸȇƏȇƬƺ�ƺȇɮǣȸȒȇȅƺȇɎ�ǔȒȸ�ǣȇƬɖƫƏɎǣȒȇ�ƏȇƳ�ƏƬƬƺǼƺȸƏɎǣȒȇ
!Ȓȅȵȸƺǝƺȇɀǣɮƺ�ƳƺɮƺǼȒȵȅƺȇɎ�ȵǼƏȇȇǣȇǕ�ǔȸƏȅƺɯȒȸǸ�٫�àǣɀǣȒȇً׎ג׎א��z(¨�XXX
0ȅȵǝƏɀǣɀ�Ȓȇ�ȸƺǕǣȒȇƏǼ�ǣȇɎƺǕȸƏɎǣȒȇ�ƏȇƳ�ƺȇǝƏȇƬƺƳ�ȅȒɮƺȅƺȇɎ�Ȓǔ�ȵƺȸɀȒȇɀً
ǕȒȒƳɀً�ƏȇƳ�ɀƺȸɮǣƬƺɀً�ƺِǕِ�ɖȇƳƺȸ�0ƏɀɎ��ǔȸǣƬƏȇ�!ȒȅȅɖȇǣɎɵ�٢0�!٣
«ȒǼǼ�ȒɖɎ�Ȓǔ�!�àX(ח׏ٮ�ȸƺƬȒɮƺȸɵ�ƏȇƳ�ɀɎǣȅɖǼɖɀ�ɀɎȸƏɎƺǕǣƺɀ
nǣȅǣɎƺƳ�ƏɯƏȸƺȇƺɀɀ�Ȓǔ�ƫɖɀǣȇƺɀɀ�ǣȇƬɖƫƏɎǣȒȇ�ȅȒƳƺǼɀ�ƏȇƳ�ȒȵȵȒȸɎɖȇǣɎǣƺɀ�ƫɵ�ɀɎƏȸɎٮ
ɖȵɀ�ƏȇƳ�³x0ɀ
nǣȅǣɎƺƳ�ƬƏȵƏƬǣɎɵ�Ȓǔ�nȒƬƏǼ�JȒɮƺȸȇȅƺȇɎɀ�ɎȒ�ȵǼƏȇً�ǣȇɎƺǕȸƏɎƺ�ƏȇƳ�ǣȅȵǼƺȅƺȇɎ
ǣȇƬɖƫƏɎǣȒȇ�ȅƏȇƏǕƺȅƺȇɎ�ƏȇƳ�ƳƺɮƺǼȒȵȅƺȇɎ
IƏɮȒɖȸƏƫǼƺ�ƏǕȸǣƬɖǼɎɖȸƏǼ�ɎƏɴƏɎǣȒȇ�ȸƺǕǣȅƺ
RǣǕǝ�ǼƺɮƺǼɀ�Ȓǔ�ɖȇƺȅȵǼȒɵȅƺȇɎ
XȇƬɖƫƏɎǣȒȇ�ƳǣǕǣɎƏǼ�ȅƏȸǸƺɎǣȇǕ�ƏȇƳ�ȵȸȒȅȒɎǣȒȇ
RƺƏǼɎǝ�ƏȇƳ�ɀƏǔƺɎɵ�ǼƏɯɀ�ǔȒȸ�ƫɖɀǣȇƺɀɀ�ǣȇƬɖƫƏɎǣȒȇ�ƏȇƳ�ƏƬƬƺǼƺȸƏɎǣȒȇِ�
¨ȸǣɮƏɎƺ�³ƺƬɎȒȸ�IȒɖȇƳƏɎǣȒȇ�Ȓǔ�ÈǕƏȇƳƏ�٢¨³IÈ٣�ȒǔǔƺȸǣȇǕ�ƫɖɀǣȇƺɀɀ�ƳƺɮƺǼȒȵȅƺȇɎ
ƏƳɮǣɀȒȸɵ�ɀƺȸɮǣƬƺɀ
ÈǕƏȇƳƏ�(ƺɮƺǼȒȵȅƺȇɎ� ƏȇǸ�٢È( ٣�ƏȇƳ�xǣƬȸȒˡȇƏȇƬƺ�³ɖȵȵȒȸɎ�!ƺȇɎȸƺ�٢x³!٣
ȵȸȒɮǣƳǣȇǕ�ǣȇɮƺɀɎȅƺȇɎ�ǔǣȇƏȇƬƺ�ǔȒȸ�ƫɖɀǣȇƺɀɀ��ǣȇƬɖƫƏɎǣȒȇ�ƏȇƳ�ƏƬƬƺǼƺȸƏɎǣȒȇ
ɎƏȸǕƺɎǣȇǕ�ɀɎƏȸɎٮɖȵ�ƏȇƳ�³x0ɀٕ
XȇƬɖƫƏɎǣȒȇ�ȇȒɯ�ȵȸǣȒȸǣɎǣɀƺƳ�ƫɵ�Ɏǝƺ�xǣȇǣɀɎȸɵ�Ȓǔ�ÁȸƏƳƺً�XȇƳɖɀɎȸɵ�ƏȇƳ�!ȒȒȵƺȸƏɎǣɮƺɀ
ɖɀǣȇǕ�Ɏǝƺ�ȵƏȸǣɀǝ�ƳƺɮƺǼȒȵȅƺȇɎ�ȅȒƳƺǼ
(ƺɮƺǼȒȵȅƺȇɎ�ȵƏȸɎȇƺȸɀ�Əȸƺ�ǣȇƬȸƺƏɀǣȇǕǼɵ�ƳƺɀǣǕȇǣȇǕ�ƫɖɀǣȇƺɀɀ�ǣȇƬɖƫƏɎǣȒȇ
ȵƏƬǸƏǕƺɀ�ƏȇƳ�ȅƏȸǸƺɎǣȇǕ�Ɏǝƺȅ
0ɴǣɀɎǣȇǕ�ƏǕȸǣƬɖǼɎɖȸƺ�ɀɎȸɖƬɎɖȸƺɀ�ɎǝƏɎ�ƬƏȇ�ɀɖȵȵȒȸɎ�ƏǕȸǣƫɖɀǣȇƺɀɀ�ǣȇƬɖƫƏɎǣȒȇ�ɀɖƬǝ
Əɀ�ƏȵȵȸȒȵȸǣƏɎƺ�ɎƺƬǝȇȒǼȒǕɵ�٢�Á٣�ƳƺɮƺǼȒȵȅƺȇɎ�٫��á!ً�z��(³ً�È!�ً�z�J«X!ِ�
nƺɮƺȸƏǕƺ�ǔȸȒȅ�ƺɴǣɀɎǣȇǕ�ǕȒɮƺȸȇȅƺȇɎ�ǼǣɮƺǼǣǝȒȒƳ�ˡȇƏȇƬǣȇǕ�ȅƺƬǝƏȇǣɀȅɀٕ
0ȅɵȒȒǕƏً�çȒɖɎǝ�nǣɮƺǼǣǝȒȒƳ�ǔɖȇƳ�ƺɎƬِ�
nƺɮƺȸƏǕǣȇǕ�ȵȸǣɮƏɎƺ�ɀƺƬɎȒȸ�ɀɖȵȵȒȸɎ�ɎǝȸȒɖǕǝ�¨¨¨�ɎȒ�ƳƺɮƺǼȒȵ�ǣȇƬɖƫƏɎǣȒȇ�ƏȇƳ
ƏǕȸǣٮɎȒɖȸǣɀȅ�ƺȇɎƺȸȵȸǣɀƺɀِ



7DEOH����%XVLQHVV�(FRV\VWHP�6WDNHKROGHUV�DQG�WKHLU�5ROHV�LQ�WKH�%XVLQHVV
������������������,QFXEDWLRQ�DQG�$FFHOHUDWLRQ�LQ�8JDQGD

8JDQGD�$OOLDQFH
RI�,QFXEDWRUV�

8JDQGD�%XVLQHVV
,QFXEDWLRQ
0DQDJHPHQW�([SHUWV�

8QLYHUVLWLHV�DQG
&ROOHJHV�LQ�8JDQGD�

0LQLVWU\�RI�7UDGH�
,QGXVWU\�DQG
&RRSHUDWLYHV�

5HVHDUFK� 6WXGLHV� DQG� VWXGHQWVł� SODFHPHQWV� 7HFKQRORJ\� GHYHORSPHQW� DQG

WUDQVIHU�
%XVLQHVV�6NLOOV�'HYHORSPHQW�

0DUNHW�UHVHDUFK�DQG�GHYHORSPHQW�

)RUPXODWH�EXVLQHVV�GHYHORSPHQW�DQG�JURZWK�SROLF\�DQG�VWUDWHJLF�SODQ
'HVLJQ�FRPSHWLWLYH�EXVLQHVV�SURGXFWV�DQG�VHUYLFHV
&RRUGLQDWH� ZLWK� RWKHU� DJHQFLHV� WR� GHYHORS� PDUNHWV� DQG� WUDGH� GHYHORSPHQW
JXLGHOLQHV
&RRUGLQDWH�EXVLQHVV�GHYHORSPHQW�UHVHDUFK�DQG�GDWD�FROOHFWLRQ�

(VWDEOLVK�SDUWQHUVKLSV�WR�VXSSRUW�EXVLQHVV�LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�GHYHORSPHQW
3URYLGH�D�FRRUGLQDWLRQ�DQG�DGYRFDF\�SODWIRUP�IRU�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV
/REE\�IRU�IXQGLQJ�IRU�LQFXEDWLRQ�PDQDJHPHQW�DQG�GHYHORSPHQW�DQG�FDSDFLW\�EXLOGLQJ�
6XSSRUW�EXVLQHVV�LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�DORQJ�PDUNHWLQJ�DQG�SURPRWLRQ
(QVXUH�VWDQGDUGV�DQG�OHJDO�VXSSRUW�IRU�VWDUWXSV�DQG�H[SHUWV�

6HQVLWL]H�FRPPXQLWLHV�RQ�WKH�LPSRUWDQFH�DQG�EHQHILWV�RI�EXVLQHVV�LQFXEDWLRQ
PDQDJHPHQW
6XSSRUW�WUDLQLQJ�RI�FRPPXQLWLHV�LQ�LQFXEDWLRQ�PDQDJHPHQW�GHYHORSPHQW�DQG
PRQLWRULQJ
/REE\�IRU�IXQGLQJ�IRU�FRPPXQLW\�EDVHG�DJULWRXULVP�GHYHORSPHQW

³ɎƏǸƺǝȒǼƳƺȸ «ȒǼƺɀ

7RXULVP�DQG�+RVSLWDOLW\
7UDLQLQJ�,QVWLWXWLRQV

,QWHJUDWH�DJUL�WRXULVP�WUDLQLQJ�LQ�WKH�FXUULFXOD�DQG�EXVLQHVV�LQFXEDWLRQ�RI�DJUL�
WRXULVP�VHFWRU�LQ�8JDQGD
8QGHUWDNH�UHVHDUFK�LQ�DJUL�WRXULVP�GHYHORSPHQW
6XSSRUW�WKH�WUDLQLQJ�DQG�VNLOOLQJ�RI�DJUL�WRXULVP�IDUPHUV

/RFDO�*RYHUQPHQWV

$JUL�7RXULVP
$VVRFLDWLRQV�1HWZRUNV

0LQLVWU\�RI�:RUNV�DQG�
7UDQVSRUW

(VWDEOLVK�SDUWQHUVKLSV�WR�VXSSRUW�EXVLQHVV�LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�GHYHORSPHQW
3URYLGH�D�FRRUGLQDWLRQ�DQG�DGYRFDF\�SODWIRUP�IRU�DJUL�WRXULVP�IDUPHUV�
/REE\�IRU�IXQGLQJ�IRU�DJUL�WRXULVP�GHYHORSPHQW�DQG�FDSDFLW\�EXLOGLQJ�
6XSSRUW� EXVLQHVV� LQFXEDWLRQ� DQG� DFFHOHUDWLRQ� DORQJ� DJUL�WRXULVP� PDUNHWLQJ� DQG
SURPRWLRQ

0RELOLVH�DQG�VHQVLWLVH�FRPPXQLWLHV�RQ�LPSRUWDQFH�DQG�EHQHILWV�RI�EXVLQHVV
GHYHORSPHQW�VHUYLFHV
,QWHJUDWH�DJUL�WRXULVP�LQ�WKH�/RFDO�*RYHUQPHQW�GHYHORSPHQW�SODQQLQJ
6XSSRUW� EXVLQHVV� LQFXEDWLRQ� DQG� GHYHORSPHQW� WKURXJK� WKH� 3DULVK� 'HYHORSPHQW
DSSURDFK

8SJUDGH�DFFHVVLELOLW\�WR�NH\�DJUL�WRXULVP�GHVWLQDWLRQV
6XSSRUW�/RFDO�*RYHUQPHQWV�DQG�FRPPXQLWLHV�WR�HQKDQFH�DFFHVVLELOLW\�HVSHFLDOO\
UXUDO�IHHGHU�URDG�QHWZRUNV

%86,1(66�,1&8%$7256�	�$&&(/(5$7256�,1�8*$1'$ ¨�J0ג׏�



%86,1(66�,1&8%$7256�	�$&&(/(5$7256�,1�8*$1'$ ¨�J0ד׏�

8JDQGD�7RXULVP�%RDUG

7UDYHO�DQG�7RXU�2SHUDWRUV

0LQLVWU\� RI� *HQGHU�� /DERXU
DQG�6RFLDO�'HYHORSPHQW

0LQLVWU\� RI� $JULFXOWXUH�
$QLPDO� ,QGXVWU\� DQG
)LVKHULHV

0LQLVWU\�RI�7RXULVP��:LOGOLIH
DQG�$QWLTXLWLHV

)DUPHU�$VVRFLDWLRQV�DQG
&R�RSHUDWLYHV��8JDQGD
1DWLRQDO�)DUPHUV
)HGHUDWLRQ��HWF�

2SHUDWLRQ� :HDOWK� &UHDWLRQ
�2:&��1DWLRQDO� $JULFXOWXUDO
$GYLVRU\�6HUYLFHV��1$$'6�

3ULYDWH�6HFWRU�XPEUHOOD
2UJD��QL]DWLRQV��87$��36)8
HWF��

&RPPXQLW\�%DVHG�7RXULVP
$VVRFLDWLRQV��8&27$��&2%$7,�
HWF��

)RUPXODWH�DJUL�WRXULVP�SROLF\�DQG�VWUDWHJLF�SODQ�
'HVLJQ�FRPSHWLWLYH�DJUL�WRXULVP�SURGXFWV�
&RRUGLQDWH�ZLWK�RWKHU�DJHQFLHV�WR�GHYHORS�DJUL�WRXULVP�GHYHORSPHQW�JXLGHOLQHV��DQG��
&RRUGLQDWH�DJUL�WRXULVP�UHVHDUFK�DQG�GDWD�FROOHFWLRQ�

'HYHORS�DQ�DJUL�WRXULVP�PDUNHWLQJ�VWUDWHJ\�
8QGHUWDNH�PDUNHW�UHVHDUFK�RQ�DJUL�WRXULVP
(VWDEOLVK�D�TXDOLW\�DVVXUDQFH�PHFKDQLVP�IRU�DJUL�WRXULVP�SURGXFW�DQG
H[SHULHQFH�RIIHU�

(QVXUH�H[LVWLQJ�OHJDO�DQG�UHJXODWRU\�IUDPH�ZRUNV�DUH�DOLJQHG�WR�FDWHU�IRU�DJUL�WRXULVP��
'HYHORS�DJUL�WRXULVP�KHDOWK�DQG�VDIHW\�JXLGHOLQHV��
6HQVLWL]H�IDUPHUV�RQ�WKH�LPSRUWDQFH�DQG�EHQHILWV�RI�DJUL�WRXULVP��DQG�
6XSSRUW�DQG�SURPRWH�JUHHQ�DQG�FOLPDWH�VPDUW�DJULFXOWXUDO�SUDFWLFHV�

3URYLGH�DJUL�WRXULVP�IDUPHUV�ZLWK�DJULEXVLQHVV�DGYLVRU\�VHUYLFHV�
2UJDQLVH�DJUL�WRXULVP�H[FKDQJH�DQG�VNLOOLQJ�SURJUDPPHV
6XSSRUW�DJUL�WRXULVP�PDUNHWLQJ�DQG�SURPRWLRQ�

0RELOLVH�DQG�HPSRZHU�FRPPXQLWLHV�WR�SDUWLFLSDWH�LQ�DJUL�WRXULVP�HQWHUSULVHV
'HYHORS�VWUDWHJLHV�WR�LQFUHDVH�HPSOR\PHQW�RSSRUWXQLWLHV�LQ�DJUL�WRXULVP��HVSHFLDOO\
IRU�WKH�\RXWK�DQG�ZRPHQ�
(QVXUH�DJUL�WRXULVP�GHYHORSPHQW��SURPRWH�JHQGHU�HTXDOLW\�DQG�HTXLW\�DQG�VRFLDO
FRKHVLRQ
(QKDQFH�ODERXU�DQG�HPSOR\PHQW�ULJKWV�LQ�DJUL�WRXULVP
,QLWLDWH�PLQG�VHW�FKDQJH�VWUDWHJLHV�HVSHFLDOO\�IRU�WKH�\RXWK�ZLWK�QHJDWLYH�SHUFHSWLRQ
RQ�DJULFXOWXUH�DV�D�VRXUFH�RI�OLYHOLKRRG

3URYLGH�EXVLQHVV�DQG�PDQDJHPHQW�DGYLVRU\�VHUYLFHV��
6HQVLWLVH�SULYDWH�VHFWRU�DFWRUV�RQ�WKH�LPSRUWDQFH�DQG�EHQHILWV�RI�DJUL�WRXULVP��
/REE\�IRU�IXQGLQJ�RI�DJUL�WRXULVP�GHYHORSPHQW�

6HQVLWLVH�FRPPXQLWLHV�RQ�WKH�LPSRUWDQFH�DQG�EHQHILWV�RI�DJUL�WRXULVP�
6XSSRUW�WUDLQLQJ�RI�FRPPXQLWLHV�LQ�DJUL�WRXULVP�GHYHORSPHQW�DQG�PDQDJHPHQW�
/REE\�IRU�IXQGLQJ�IRU�FRPPXQLW\�EDVHG�DJUL�WRXULVP�GHYHORSPHQW

6XSSRUW�DJUL�WRXULVP�IDUPHUV�ZLWK�PRGHUQ�IDUP�LQSXWV�DQG�WHFKQRORJLHV
,QWHJUDWH�DJUL�WRXULVP�LQ�WKHLU�SULRULW\�IXQGLQJ�DUHDV
3DUWLFLSDWH�LQ�GHVLJQLQJ�RI�DQ�DJUL�WRXULVP�PRQLWRULQJ�DQG�HYDOXDWLRQ�PHFKDQLVP
,QWHJUDWH�DJUL�WRXULVP�LQ�WKH�3DULVK�'HYHORSPHQW�0RGHO�

'HVLJQ�DJUL�WRXULVP�SDFNDJHV�DQG�LWLQHUDULHV�IRU�HPHUJLQJ�VWDUWXSV�DQG�60(V��
8QGHUWDNH�DJUL�WRXULVP�PDUNHWLQJ�DQG�SURPRWLRQ�
6XSSRUW�WUDLQLQJ�RI�WKHLU�VWDII�LQ�DJUL�WRXULVP�WRXU�JXLGLQJ�DQG�LQWHUSUHWDWLRQ�

6XSSRUW�DJUL�WRXULVP�PDUNHWLQJ�DQG�SURPRWLRQ
6XSSRUW�UHVHDUFK�DQG�WUDLQLQJ�LQ�DJUL�WRXULVP
6XSSRUW�EXLOGLQJ�RI�LQWHUQDWLRQDO�DJUL�WRXULVP�SDUWQHUVKLSV

'HYHORSPHQW�3DUWQHUV

6WDNHKROGHU 5ROHV
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7KH� WDEOH� EHORZ� OLVWV� YDULRXV� GHYHORSPHQW� DJHQFLHV� � DQG� WKH� VSHFLILF� JHQGHU� SURJUDPPHV� EHLQJ
XQGHUWDNHQ� LQ� 8JDQGD�� 7KH� EXVLQHVV� LQFXEDWLRQ� FRQFHSW� FDQ� EH� XVHG� LQ� H[HFXWLQJ� WKH� UROHV� RI� HDFK
GHYHORSPHQW�SDUWQHU�JLYHQ�LQ�7DEOH���EHORZ�

7DEOH����%XVLQHVV�6XSSRUW�6HUYLFH�,QGXVWU\�WRZDUGV�60(V�6WDELOLVDWLRQ�DQG�*URZWK

������7KH�3RWHQWLDO�RI�%XVLQHVV�,QFXEDWLRQ�DQG�$FFHOHUDWLRQ

$FWRUV
*RYHUQPHQW�0LQLVWULHV�'HSDUWPHQW�	�$JHQFLHV 2WKHUV

3ULYDWH�6HFWRU�)RXQGDWLRQ
8JDQGD
(QWHUSULVH�8JDQGD
8JDQGD�0DQXIDFWXUHUVł
$VVRFLDWLRQ
8JDQGD�1DWLRQDO�&KDPEHU�RI
&RPPHUFH�DQG�,QGXVWULHV�
0LFURILQDQFH�LQVWLWXWLRQV
8JDQGD� 6PDOO� 6FDOH� ,QGXVWULHV
$VVRFLDWLRQ

0LQLVWU\�RI�7RXULVP��7UDGH�DQG�,QGXVWU\
0LQLVWU\�RI�$JULFXOWXUH��$QLPDO�+XVEDQGU\
DQG�)LVKHULHV
0LQLVWU\�RI�)LQDQFH��3ODQQLQJ�DQG
(FRQRPLF�'HYHORSPHQW
8JDQGD�,QYHVWPHQW�$XWKRULW\
8JDQGD�5HYHQXH�$XWKRULW\
8JDQGD�1DWLRQDO�%XUHDX�RI�6WDQGDUGV
8JDQGD�([SRUW�3URPRWLRQ�%RDUG
8JDQGD�,QGXVWULDO�5HVHDUFK�,QVWLWXWH
0DQDJHPHQW�7UDLQLQJ�DQG�$GYLVRU\
&HQWUH
3XEOLF�XQLYHUVLWLHV

3ULYDWH�XQLYHUVLWLHV�
7KLQN�WDQNV
1*2V�&62V

������&RPPRQ�$FWRUV�LQ�8JDQGDłV�(QWUHSUHQHXULDO�(FR�V\VWHP

8JDQGDłV�HQWUHSUHQHXULDO�HFR�V\VWHP�LV�HQGRZHG�ZLWK�VHYHUDO�DFWRUV�DQG�LQLWLDWLYHV�WKDW�DUH�LQVWUXPHQWDO
LQ� WKH� SURYLVLRQ� RI� \RXWK� DQG� ZRPHQ�OHG� HQWHUSULVHV�� 6HYHUDO� LQVWLWXWLRQV� DQG� KXEV� LQ� 8JDQGD� KDYH
FUHDWHG� VWDUW�XS� FRPSHWLWLRQV� LQ� YDULRXV� VHFWRUV� LQ� ZKLFK� \RXWK� DQG� ZRPHQ� FDQ� VKRZFDVH� WKHLU
HQWHUSULVHV�DQG�KDYH�DFFHVV�WR�RSSRUWXQLWLHV��7KHVH�FRPSHWLWLRQV�DQG� LQQRYDWLRQ�FKDOOHQJHV�DUH�VDLG�WR
SURGXFH� LQFUHGLEOH� UHVXOWV�� HVSHFLDOO\� LQ� EXLOGLQJ� WKH� FRQILGHQFH� RI� ZRPHQ� DQG� \RXWK� WR� JURZ� DQG
GHYHORS�WKHLU�HQWHUSULVHV�

8QLYHUVLWLHV�
,Q�WKH�FDVH�RI�8JDQGDQ�XQLYHUVLWLHV��IRU�H[DPSOH��WKH\�DUH�XQLTXHO\�SRVLWLRQHG�WR�VXSSRUW�WKH�JURZWK�DQG
GHYHORSPHQW� RI� \RXWK� DQG� ZRPHQ�OHG� HQWHUSULVHV� WKURXJK� UHOHYDQW� SURJUDPPH� WUDLQLQJ�� ZKHWKHU� DW
FHUWLILFDWH��GLSORPD�RU�GHJUHH�OHYHO�8QLYHUVLWLHV�RQO\�QHHG�WR�XSVFDOH�SUDFWLFDO�DSSURDFKHV�DV�RSSRVHG�WR
WKHRUHWLFDO�WUDLQLQJ�VR�DV�WR�KDYH�D�PRUH�KDQGV�RQ�PDQDJHPHQW�LQ�WKH�VWDUWLQJ�RU�JURZWK�RI�EXVLQHVV�E\
WKH�EHQHILFLDULHV�

%XVLQHVV�$VVRFLDWLRQV�
7KHUH� DUH� VHYHUDO� EXVLQHVV� DVVRFLDWLRQV�� DOO� RYHU�8JDQGD� LQ� WKH�EXVLQHVV� RI� VXSSRUWLQJ�ZRPHQ�OHG� DQG
\RXWK�OHG�HQWHUSULVHV��,QGHHG��WKHUH�LV�VLJQLILFDQW�FRRUGLQDWLRQ�DQG�QHWZRUNLQJ�LQ�WKHLU�HIIRUWV�WR�SURPRWH
WKH�ZRPHQ�OHG�DQG�\RXWK�OHG�HQWHUSULVHV��:KDW�QHHGV�WR�EH�HQKDQFHG�LQ�RUGHU�WR�LQFUHDVH�WKHLU�RXWSXW�LV
WR� VWUHQJWKHQ� WKHLU� FDSDFLW\� WR� SURGXFH�ZLGHVSUHDG� ODVWLQJ� JURZWK� DQG� GHYHORSPHQW�� %DVHG� RQ� WKHVH
ILQGLQJV��WKH�VWXG\�SURSRVHV�WKH�VWUHQJWKHQLQJ�RI�D�VWUXFWXUHG�FRRUGLQDWLRQ�RI�WKHVH�DVVRFLDWLRQV�WR�FUHDWH
GLDORJXH� ZLWK� WKH� JRYHUQPHQW� LQ� RUGHU� WR� ERRVW� SROLF\� DGYRFDF\� IRU� \RXWK�OHG� DQG� ZRPHQ�OHG
HQWHUSULVHV�

$FFHVV�WR�)LQDQFH�
$FFRUGLQJ� WR� WKH� $UJLGLXV� )RXQGDWLRQV�� �� HQWHUSULVHV� LQ� 8JDQGD� DUH� JHQHUDOO\� ILQDQFHG� WKURXJK� VHOI�
LQYHVWPHQW�DQG�UHLQYHVWPHQW�RI�UHWDLQHG�HDUQLQJV�RU�EDQN�ORDQV�7KH�UHTXLUHPHQWV�IRU�DFFHVV�WR�ILQDQFH
IRU�ZRPHQ�OHG� DQG� \RXWK�OHG� HQWHUSULVHV� DUH� SURKLELWLYH�� DQG� IUXVWUDWLQJ� WR� WKHLU� DFFHVV� WR� EDQN� ORDQV�
7KH\� DUH� KLQGHUHG� E\� KLJK� LQWHUHVW� UDWHV�� VKRUW� ORDQ� WHUPV�� ULJLG� ORDQ� FRQGLWLRQV�� KLGGHQ� FKDUJHV� DQG
FRPSOH[� DSSOLFDWLRQ� SURFHGXUHV�� 'HYHORSPHQW� )LQDQFH� LQVWLWXWLRQV� DUH� VWHSSLQJ� LQ� WR� FORVH� WKH� JDS
WKURXJK�SURYLGLQJ�LQYHVWLQJ�IXQGV�RI�EHWZHHQ�86'���������DQG�86'���PLOOLRQ�IRU�8JDQGDQ�HQWHUSULVHV�
7KH�RWKHU�RSWLRQ�WKDW�VKRXOG�EH�DYDLOHG�WR�WKH�8JDQGDQ�ZRPHQ�OHG�DQG�\RXWK�OHG�HQWUHSUHQHXUV� LV�WKH
3XEOLF�3ULYDWH�3DUWQHUVKLSV��333���ZKLFK�ZLOO�UHVXOW�LQ�LQFUHDVHG�DFFHVV�WR�ILQDQFLQJ�

7KH�0HGLD�
7KH�PHGLD�KDV�DQ�LPSRUWDQW�UROH�WR�SOD\�LQ�WKH�JURZWK�DQG�GHYHORSPHQW�RI�\RXWK�OHG�HQWHUSULVHV��6HYHUDO
WHOHYLVLRQV�DQG�UDGLR�VWDWLRQV�GLVFXVV�HQWUHSUHQHXUVKLS�WRSLFV��DQG�PDQ\�VWDNHKROGHUV�UHO\�RQ�WKH�PHGLD
WR�SURPRWH�DQG�DGYHUWLVH�WKHLU�SURJUDPPHV��$�GHOLEHUDWH�GULYH�WR�VWUHQJWKHQ�WKLV�PHFKDQLVP�E\�EXVLQHVV
LQFXEDWRUV�DQG�DFFHOHUDWRUV�ZLOO� VFDOH�XS� WKH�SURYLVLRQ�RI�DSSURSULDWH� WUDLQLQJ�RYHU� WKH�GLIIHUHQW�PHGLD
FKDQQHOV�
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,ULVK�$LG�

(XURSHDQ�8QLRQ��

1RUZHJLDQ�(PEDVV\�
,QWHUQDWLRQDO�'HYHORSPHQW�
$JHQF\

0XOWLODWHUDOV

3DUWQHU�$JHQF\�

*HUPDQ�&RRSHUDWLRQ��*,=���

'DQLVK�&RRSHUDWLRQ�

.H\�*HQGHU�)RFXV�$UHDV�

*HQHUDO�6ZHGLVK�)HPLQLVW
)RUHLJQ�3ROLF\
:RPHQ�(FRQRPLF
(PSRZHUPHQW
:RPHQ�3ROLWLFDO�3DUWLFLSDWLRQ
$GGUHVVLQJ�6*%9�DQG�65+5
LQFOXGLQJ�PDWHUQDO�KHDOWK

3ULYDWH�6HFWRU�'HYHORSPHQW
)LQDQFLDO�/LWHUDF\
6WUHQJWKHQLQJ
1DWLRQDO�*HQGHU�0DFKLQHU\
3XEOLF�)LQDQFH�0DQDJHPHQW
*HQGHU�DQG�(GXFDWLRQ
6DIH�VSDFHV�IRU�YLFWLPV�RI�*%9

*HQGHU�PDLQVWUHDPLQJ�LV�
LQWHJUDWHG�LQ�DOO�$'&łV�LQWHUYHQWLRQV

6WUHQJWKHQLQJ�:RPHQ
(QWUHSUHQHXUV�LQ�8JDQGD�
*HQGHU�EDVHG�YLROHQFH�5HVHDUFK
DQG�WUDLQLQJ�IRU�:RPHQ
(QWUHSUHQHXU�$VVRFLDWLRQV

*HQGHU�DQG�KHDOWK��PDQDJHPHQW�
RI�VXUYLYRUV�RI�*%9��
*HQGHU�DQG�+XPDQ�ULJKWV
PDLQVWUHDPLQJ�LQ�KHDOWK��
0DOH�,QYROYHPHQW�LQ�65+5��+,9��DQG
FKLOG�VXUYLYDO�

3ULQFLSDO�2SHUDWLRQV�3URMHFWV�

&62V�Ŀ�'*)��'LDNRQLD
5HVHDUFK�3URJUDPPH�ZLWK
0DNHUHUH�8QLYHUVLW\

81�-RLQW�3URJUDPPH�RQ�*HQGHU
(TXDOLW\

*HQGHU�HTXDOLW\�DQG
�ZRPHQ�JLUO�HPSRZHUPHQW

*RYHUQDQFH�6HFWRU��PDLQVWUHDPLQJ�JHQGHU�
DQG�KXPDQ�ULJKWV

-RLQW�81�3URJUDPPH�6XSSRUW�RQ�+,9�$,'6�LQ
8JDQGD��-836$�
:RPHQ�(QWUHSUHQHXUVKLS�'HYHORSPHQW
�:('�

'HSDUWPHQW�IRU�,QWHUQDWLRQDO�
'HYHORSPHQW��'I,'��8.

%LODWHUDO

*HQGHU�DQG�+,9�$,'6
*HQGHU�EDVHG�9LROHQFH

8QLWHG�6WDWHV�$JHQF\�IRU
,QWHUQDWLRQDO�'HYHORSPHQW�

&DQDGLDQ�,QWHUQDWLRQDO�
'HYHORSPHQW�$JHQF\��&,'$�

6ZHGLVK�,QWHUQDWLRQDO�
'HYHORSPHQW�&RRSHUDWLRQ�
$JHQF\��6,'$�

(PEDVV\�RI�)UDQFH�WR�8JDQGD�

$XVWULDQ�'HYHORSPHQW�
&RRSHUDWLRQ

)*0�
*HQGHU�HPSRZHUPHQW�DQG�JHQGHU
HTXLW\�

6XSSRUWLQJ�81)3$�81,&()�)*0�
-RLQW�SURJUDPPH�LQ�.DUDPRMD�
6PDOO�SURMHFWV�RQ�HPSRZHUPHQW�
DQG�JHQGHU�HTXLW\��$)5,SDGV�DQG�
5DILNL�7KHDWUH����RQJRLQJ

6WUHQJWKHQLQJ�:RPHQ�(QWUHSUHQHXUV�LQ
8JDQGD�81�MRLQW�3URJUDPPH�RQ�*HQGHU
EDVHG�9LROHQFH�:RPHQ�(QWUHSUHQHXUVKLS
'HYHORSPHQW��:('�

8QLWHG�1DWLRQV�'HYHORSPHQW�
3URJUDPPH��81'3�

81�:RPHQ�

,)$'�

)$2��

:RUOG�%DQN�*URXS��

:RUOG�+HDOWK�2UJDQLVDWLRQ�

:RUOG�)RRG�3URJUDPPH

:RPHQ�/HDGHUVKLS�DQG
�'HFLVLRQ�0DNLQJ
�(FRQRPLF�(PSRZHUPHQW�RI�:RPHQ

*OREDO�,QLWLDWLYH�RQ�:RPHQłV�OHDGHUVKLS�DQG
SROLWLFDO�SDUWLFLSDWLRQ�

3URMHFWV�RQ�ZRPHQ�DQG�JLUO�ULJKWV�
DQG�HPSRZHUPHQW

:RPHQ�DQG�DJULFXOWXUH�
*HQGHU�6WUHQJWKHQLQJ
�3URJUDPPH�IRU�(DVWHUQ�DQG�6RXWKHUQ�$IULFD

*HQGHU�G\QDPLFV�LQ�DJULFXOWXUH
�ZDWHU�V\VWHPV�LQ�.DUDPRMD�VXE�UHJLRQ )$2łV�*HQGHU�(TXDOLW\�3ROLF\�������

,PSDFW�DVVHVVPHQW
�%XGJHW�VXSSRUW *HQGHU�,QQRYDWLRQV�/DE�

*HQGHU�DQG�+,9�$,'6
*HQGHU�EDVHG�9LROHQFH

*HQGHU�EDVHG�9LROHQFH

*HQGHU�DQG�+,9�$,'6
*HQGHU�EDVHG�9LROHQFH

*HQGHU�EDVHG�9LROHQFH

,QFOXVLYH�EXVLQHVV�GHYHORSPHQW

,QFOXVLYH�EXVLQHVV�GHYHORSPHQW

(TXDO�RSSRUWXQLWLHV

<RXWK�DQG�ZRPHQ�

'HYHORSPHQW�VXSSRUW

'HYHORSPHQW�VXSSRUW

<RXWK�DQG�ZRPHQ�

'HYHORSPHQW�VXSSRUW

<RXWK�DQG�ZRPHQ�

<RXWK�DQG�ZRPHQ�

3URMHFWV�RQ�ZRPHQ�DQG�JLUO�ULJKWV�
DQG�HPSRZHUPHQW

<RXWK�DQG�ZRPHQ�

7DEOH����'HYHORSPHQW�$JHQFLHV�DQG�WKHLU�5ROHV�LQ�%XVLQHVV�,QFXEDWLRQ



,Q�EXVLQHVV�LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�SURJUDPPHV��UHVHDUFK�KDV�LQGLFDWHG�WKHUH�DUH�VHYHUDO�PRGHOV
HDFK�GHVLJQHG�WR�DFKLHYH�VSHFLILF�REMHFWLYHV��$Q�LQFXEDWLRQ�PRGHO�LV�EURDGO\�GHILQHG�DV�WKH�ZD\�LQ�ZKLFK
DQ�LQFXEDWLRQ�HQWLW\�SURYLGHV�VXSSRUW�WR�VWDUW�XSV�WR�LPSURYH�WKH�SUREDELOLW\�RI�VXUYLYDO�RI�WKH�SRUWIROLR
FRPSDQLHV�DQG�DFFHOHUDWH�WKHLU�GHYHORSPHQW��7KH�PRGHOV�DUH�FDWHJRULVHG�LQWR�WKUHH�JURXSV��QDPHO\
LQGLYLGXDO��JURXS�EDVHG�RU�EOHQGHG��7KH�WDEOH�EHORZ�EUHDNV�WKHP�GRZQ�WR�LQFOXGH�EHQHILWV�FKDOOHQJHV
DQG�VXFFHVV�IDFWRUV��DV�IROORZV�

������%XVLQHVV�,QFXEDWLRQ�DQG�$FFHOHUDWLRQ�0RGHOV

%XVLQHVV�LQFXEDWRUV�RIWHQ�FRQVLGHU�EXVLQHVV�PRGHOV�WR�EH�JHQGHU�QHXWUDO��7KH\�GR�QRW�UHFRJQLVH�WKDW
PHQ�DQG�ZRPHQ�PD\�KDYH�GLIIHUHQW�JHQGHU�UHODWHG�FRQVWUDLQWV��
%XVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�DUH�XQOLNHO\�WR�SURPRWH�JHQGHU�LQFOXVLYHQHVV�LI� LW� LQYROYHV�H[WUD
HIIRUW�RU�DGGLWLRQDO�UHVRXUFHV��'HFLVLRQV�PDGH�FRQQRWH�DOZD\V�ILQDQFLDO�EHQHILWV�
%XVLQHVV� LQFXEDWRUV� PD\� DOVR� VXEVFULEH� WR� WKH� VWHUHRW\SHV� WKDW� ZRPHQ� VKRXOG� QRW� EH� LQYROYHG� LQ
VHOHFWHG� EXVLQHVVHV�� RU� WKDW� \RXWK� VWDUW�XSV� DUH� XQOLNHO\� WR� VXFFHHG�� 1HJDWLYH� SHUFHSWLRQV� KDYH
IUXVWUDWHG�HIIRUWV�WR�VXSSRUW�WKHLU�HQWUHSUHQHXUVKLS��
%XVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV� RQ� VRPH� RFFDVLRQV� DFNQRZOHGJH� WKH� UHOHYDQFH� RI� \RXWK� DQG
ZRPHQ� LQFOXVLYHQHVV� EXW� ODFN� WKH� VNLOOV� DQG� NQRZOHGJH� WR� LQWHJUDWH� JHQGHU� FRQVLGHUDWLRQV� LQ� WKH
GHVLJQ�DQG�GHOLYHU\�RI�LQFXEDWLRQ�SURJUDPPHV�

*HQGHU��PDSSLQJ��RI��WKH�EXVLQHVV�LQFXEDWRU�SURJUDPPHV���7KHVH��WRROV��PDS��DQG��PRQLWRU��WKH�
�LQYROYHPHQW��RI�\RXWK�DQG�ZRPHQ�LQ�WKH�EXVLQHVV�LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�SURJUDPPH��DV�ZHOO�DV
VKDSH�UHIOHFWLRQV�RQ�VWUDWHJLHV�WR�EULGJH�WKH�JDS�
*HQGHU�UHODWHG��FRQVWUDLQW��PDSSLQJ���7KH��WRRO�HQDEOHV��GHHSHU��DQDO\VLV��DQG��XQGHUVWDQGLQJ��RI��WKH
FRQVWUDLQWV�KLQGHULQJ�\RXWK�DQG�ZRPHQ�SDUWLFLSDWLRQ�LQ�EXVLQHVV�LQFXEDWLRQ�DQG�DFFHOHUDWLRQ
SURJUDPPHV�DQG�GHYHORSV�VWUDWHJLHV�WR�DGGUHVV�WKHP�

7KH�VXFFHVV�UDWH�RI�EXVLQHVV�VXSSRUW�WR�ZRPHQ�DQG�\RXWK�WKURXJK�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV
FRQWLQXHV�WR�EH�YHU\�ORZ��'RFXPHQWDU\�HYLGHQFH�SDUWO\�DWWULEXWHV�WKLV�WR�ODFN�RI�RU�LQDGHTXDWH�GHOLEHUDWH
HIIRUWV� E\� WKH� VHUYLFH� SURYLGHUV� LQ� XQGHUVWDQGLQJ� WKH� G\QDPLFV� DQG� UROHV� RI� ZRPHQ� DQG� \RXWK� LQ
HQWUHSUHQHXUVKLS� GHYHORSPHQW� DQG� WKH� ILQGLQJ� WKH� EHVW�ZD\V� WR� LQWHJUDWH� DQG�PHQWRUVKLS�ZLWKLQ� WKH
LQFXEDWLRQ� SURJUDPPHV� �6LOYHU� DQG� $KRHID�� ������� ,Q� 8JDQGD�� WKH� VWXG\� UHVXOWV� VKRZHG� WKDW� EXVLQHVV
LQFXEDWRUV�DQG�DFFHOHUDWRUV�DVVXPH�WKDW�WKH�\RXWK�DQG�ZRPHQ�ZLOO�HQJDJH�DW�WKH�VDPH�OHYHO�DQG�GHULYH
VLPLODU� EHQHILWV� IURP� WKH� LQFXEDWLRQ� SURJUDPPHV�� 7KHUHIRUH�� WKHUH� LV� QHHG� IRU� LQFXEDWLRQ� VXSSRUW
PHFKDQLVPV�QHHG�WR�EH�GHVLJQHG�WR�DGGUHVV�WKH�GLIIHUHQW�FRQVWUDLQWV�IDFHG�E\�\RXWK�DQG�ZRPHQ��

)XUWKHU�UHVHDUFK�FRQGXFWHG�E\�WKH�)RUXP�IRU�$JULFXOWXUDO�5HVHDUFK� LQ�$IULFD�� LGHQWLILHG�PXOWLSOH� IDFWRUV
UHVSRQVLEOH�IRU�WHQGHQFLHV�RI�JHQGHU�LQVHQVLWLYLW\�E\�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV��DV�IROORZV�

,Q�WKH�VDPH�VWXG\�SURSRVHG�WRROV�DQG�PRGHOV�WKDW�VHHN�WR�DGGUHVV�WKH�GLVPDO�SHUIRUPDQFH�RI�EXVLQHVV
VXSSRUW�LQWHUYHQWLRQV�WR�LQFUHDVH�\RXWK�DQG�ZRPHQ�HQJDJHPHQW��QDPHO\�
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%OHQGHG�JURXS
DQG� LQGLYLGXDO
EDVHG�PRGHOV

,QGLYLGXDO�
EDVHG�PRGHOV�
�FRDFKLQJ��
RQH�RQ�RQH�
DGYLVRU\��
PHQWRUVKLS�

7DLORU�PDGH�WR
FOLHQW�QHHGV�
+LJK�OLNHOLKRRG�WR
KHOS�D�EXVLQHVV
RYHUFRPH�VSHFLILF
LVVXHV�IDFHG�
2Q�VLWH

+DV�WKH�EHQHILWV
RI�ERWK
LQGLYLGXDO�DQG
JURXS�WRROV

7DEOH����7\SHV�RI�LQFXEDWLRQ�PRGHOV

*URXS�EDVHG�
PRGHOV
�FRKRUW��
FODVVURRP��
GHPRQVWUDWLRQ�
FHQWUHV�

0RGHUDWH�FRVWV�
3HHU�OHDUQLQJ�
1HWZRUNLQJ
RSSRUWXQLWLHV�
%URDGHQV�WKLQNLQJ

%HQHILWV &KDOOHQJHV0RGHO 6XFFHVV�IVDFWRUV

0DQ�KRXU�LQWHQVLYH�DQG
FRVWO\
�5HTXLUHV�WUXVW�DQG
FROODERUDWLYH�UHODWLRQVKLSV
�5LVN�RI�XVLQJ�WKH�ZURQJ
VHUYLFH�SURYLGHU
�1RW�HDVLO\�VFDODEOH

4XLFN��IOH[LEOH��DQG�FDUHIXO
VHOHFWLRQ�RI�H[SHUWV
$GDSWLYH�PDQDJHPHQW
([SHUWV�ZLWK�ORFDO�NQRZOHGJH
/RQJ�WHUP�HQJDJHPHQW

/HVV�WDLORUHG�WR�LQGLYLGXDO
QHHGV
*HQHULF�OHDUQLQJ�DSSURDFK
7DNHV�HQWUHSUHQHXUV�DZD\
IURP�WKHLU�QRUPDO�EXVLQHVV
RSHUDWLRQV

3DUWLFLSDQWV�VWDUW�IURP�D�FRPPRQ
EDVHOLQH
6KRUW�DQG�DFWLRQ�RULHQWHG�VHVVLRQV
/RFDWLRQ�FORVH�WR�HQWUHSUHQHXUV
3HHU�OHDUQLQJ�HOHPHQWV
'HWDLOHG�SODQQLQJ
3DUW�RI�D�ORQJHU�SURFHVV
�1HHGV�DVVHVVPHQWV�DQG
FXVWRPLVDWLRQ�RI�VHVVLRQV

0DQ�KRXU�LQWHQVLYH�DQG�FRVWO\
5HTXLUHV�WUXVW�DQG�FROODERUDWLYH
�UHODWLRQVKLSV
5LVN�RI�XVLQJ�WKH�ZURQJ�VHUYLFH
SURYLGHU
7DNHV�HQWUHSUHQHXUV�DZD\�IURP
WKHLU�QRUPDO�EXVLQHVV
RSHUDWLRQV

'HWDLOHG�SODQQLQJ
3DUW�RI�D�ORQJHU�SURFHVV
1HHGV�DVVHVVPHQWV�DQG
FXVWRPLVDWLRQ�RI�VHVVLRQV
4XLFN��IOH[LEOH��FDUHIXO�VHOHFWLRQ�RI
H[SHUWV
$GDSWLYH�PDQDJHPHQW
([SHUWV�ZLWK�ORFDO�NQRZOHGJH
/RQJ�WHUP�HQJDJHPHQW
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$FWRU�DQDO\VLV�WRRO��7KLV�WRRO�KHOSV�PDS�WKH�GLIIHUHQW�VWDNHKROGHUV�LQ�\RXWK�DQG�ZRPHQ�HQJDJHPHQW
WR�XQGHUVWDQG� WKHLU�GHFLVLRQ�PDNLQJ�DELOLW\��DQG�KRZ�WKH\� IRVWHU�ZRPHQ�DQG�\RXWK�HQJDJHPHQW� LQ
EXVLQHVV�LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�SURJUDPPHV��
5LVN� EHQHILW� DQDO\VLV� WRRO�� 7KLV� WRRO� DVVHVVHV� WKH� LPSDFW� RI� EXVLQHVV� LQFXEDWLRQ� DQG� DFFHOHUDWLRQ
SURJUDPPHV�RQ�\RXWK�DQG�ZRPHQ�VR�WKDW�WKH\�GR�QRW�DGYHUVHO\�DIIHFW�WKHP�

%HQHILFLDU\� HQWUHSUHQHXUV� LQ� 8JDQGD� KDYH� QXPHURXV� LQVWLWXWLRQV�� RUJDQLVDWLRQV� DQG� HQWLWLHV� WR� FKRRVH
IURP�GHSHQGLQJ�RQ�WKH�VNLOOV�WKH\�GHVLUH�WR�REWDLQ��7KH�PRVW�FRPPRQ�RQHV�DUH�FRQGXFWHG�E\�XQLYHUVLWLHV
DQG�RWKHU�WUDLQLQJ�LQVWLWXWLRQV��ZKLOH�VRPH�DUH�PRUH�VSHFLDOL]HG��7DEOH���EHORZ�OLVWV�WKH�W\SHV�RI�EXVLQHVV
LQFXEDWRUV�DQG�DFFHOHUDWRUV�LQ�8JDQGD�

7KHVH�DUH�W\SLFDOO\�QRQ�EXLOGLQJ�EDVHG�YHQWXUHV�XVXDOO\�KRVWHGE\�D�XQLYHUVLW\�RU�UHVHDUFKFHQWUH��DQG�DUH
FKDUDFWHULVHG�E\�WKHLU�DELOLW\WR�RSHUDWH�DFURVVPXOWLSOH�VHWWLQJV��7KH\�KDYH�WKH�IOH[LELOLW\�WR�SURYLGH�WKHLU
VHUYLFHV� ERWK� SK\VLFDOO\� DQG� YLUWXDOO\� XVLQJ� WKHLU� DGYDQFHG� LQIRUPDWLRQ� WHFKQRORJ\�� $Q� H[DPSOH� RI� D
YLUWXDO�EXVLQHVV�LQFXEDWRU�LV�WKH�8JDQGD�,QGXVWULDO�5HVHDUFK�,QVWLWXWH��D�WUDGLWLRQDO�EXVLQHVV�LQFXEDWRU�UXQ
E\� WKH� JRYHUQPHQW� RI� 8JDQGD� WKURXJK� LWV� 9LUWXDO� ,QFXEDWLRQ� 3URJUDPPH� KDV� EHHQ� LQVWUXPHQWDO� LQ
HPSRZHULQJ�\RXWKDQG�ZRPHQ�LQWR�HQWUHSUHQHXUVKLS�E\�RIIHULQJ�VPDOO�DQG�PHGLXP�HQWHUSULVH��60(��WKH
RSSRUWXQLW\�WR�H[SDQG�SHUVRQDO�LQFRPH�DQG�H[LVWLQJ�EXVLQHVVHV�WKURXJK�ORFDO�PDUNHW�GHYHORSPHQW�DQG
YDOXH�DGGHG�IRRG�SURFHVVLQJ���:RUOG�%DQN���������)RU�LQVWDQFH��LQ�D�UHFHQW�SURJUDPPH�XQGHU�WKH�,QVWLWXWH�
���� ZRPHQ� ZHUH� UHSRUWHGO\� WUDLQHG� LQ� GLIIHUHQW� VNLOOVHWV�� LQFOXGLQJ� PHDW� DQG� FRZ� ERQH� SURFHVVLQJ�
WDLORULQJ��DQG�WKH�SURGXFWLRQ�RI�TXDOLW\�IDFLDOPDVNV�

7KH�PDMRU�JRDO�RI�8QLYHUVLW\�%DVHG�$FDGHPLF�,QFXEDWRU�LV�WR�VXSSRUW�WKH�FRPPHUFLDOLVDWLRQ�RI�XQLYHUVLW\
SURMHFWV�� UHVHDUFK� DQG� VFLHQFH� HVSHFLDOO\� LQ� WKH� DUHDV� RI� QDWXUDO� VFLHQFH�� WHFKQRORJ\� DQG�GHYHORSPHQW�
0DNHUHUH� 8QLYHUVLW\� DQG� .\DPERJR� 8QLYHUVLW\� DUH� WKH� WZR� LQVWLWXWLRQV� DFWLYHO\� LPSOHPHQWLQJ� EXVLQHVV
VXSSRUW� SURJUDPPHV�� 7KH\� KDYH� UHSRUWHGO\� GHVLJQHG� GLIIHUHQW� PRGHOV� DQG� VL]HV� DV� VXLWDEOH� WR� WKH
UHVSHFWLYH� LQLWLDWLYHV�� 0DNHUHUH� ,QQRYDWLRQ� DQG� ,QFXEDWLRQ� &HQWUH�� IRU� H[DPSOH�� SURYLGHV� EXVLQHVV
LQFXEDWLRQ�IRU�WHFKQRORJ\�JHQHUDWHG�LGHDV�DQG�LQQRYDWLRQV�IURP�XQLYHUVLWLHV�DQG�60(V�DFURVV�DOO�VHFWRUV�
2Q�WKH�RWKHU�KDQG��.\DPERJR�8QLYHUVLW\�,QFXEDWLRQ�&HQWUH�LV�VDLG�WR�VXSSRUW�LQQRYDWLRQ�DQG�UHVHDUFK�IRU
LQGXVWULDO�ZRUN�DQG�HQWUHSUHQHXUVKLS�� 7KH�XQLYHUVLW\�EXVLQHVV� LQFXEDWRUV�DQG�DFFHOHUDWRUV�SURPRWH� WKH
GHYHORSPHQW� RI� QHZ� UHVHDUFK� DQG� WHFKQRORJ\� IRU� FRPSDQLHV� ZLWKLQ� WKHLU� IDFLOLWLHV�� 7KHLU� VXFFHVV� LV
LQYDULDEO\�WLHG�WR�WKHLU�FDSDFLW\�WR�GHYHORS�UHVHDUFK�

$�FDVH� LQ�SRLQW� LV�ZKHQ�WKH�0DNHUHUH�)RRG�6FLHQFH�DQG�7HFKQRORJ\� ,QFXEDWLRQ�&HQWUH�KRVWHG�D�WRXU�RI
8JDQGD� ,QYHVWPHQW�$XWKRULW\�SDUWQHULQJ�ZLWK�.$&,7$�:RPHQ�(QWUHSUHQHXUV�/HDJXH� �.$:(/���7KH�DLP
ZDV�WR�H[SRVH�WKHP�WR�SURFHVVLQJ�DQG�YDOXH�DGGLWLRQ�LQ�WKH�DJULFXOWXUDO�VHFWRU��3DUW�RI�WKH�EHQHILWV�RI�WKH
VWXG\�WRXU�ZDV�WKH�WUDLQLQJ�H[WHQGHG�RQ�WKH�LPSRUWDQFH�RI�TXDOLW\�DQG�EUDQGLQJ�WKHLU�SURGXFWV��6XIILFH�WR
REVHUYH� WKDW� WKHUH�PRUH� VXFK� LQQRYDWLRQV� DUH� QHHGHG� WKURXJK� WKH� XQLYHUVLW\� EXVLQHVV� LQFXEDWLRQ� DQG
DFFHOHUDWLRQ� SURJUDPPHV� WR� VWUHQJWKHQ� WKHLU� VXSSRUWLYH� IXQFWLRQ��ZKLFK�ZLOO� IDFLOLWDWH�PRUH� DQG�PRUH
ZRPHQ� EHQHILW� IURP� WKH� WUDLQLQJ� DQG� VXSSRUW� SURJUDPPHV� DV� D� ZKROH�� 7KLV� ZLOO� JR� D� ORQJ� ZD\� LQ
SURPRWLQJ�ZRPHQ�LQFOXVLRQ�DQG�DGGUHVVLQJ�JHQGHU�GLVSDULWLHV�LQ�EXVLQHVV�LQFXEDWLRQ�DFWLYLWLHV��

�Áɵȵƺɀ�Ȓǔ� ɖɀǣȇƺɀɀ�ǣȇƬɖƫƏɎȒȸɀ�ƏȇƳ�ƏƬƬƺǼƺȸƏɎȒȸɀ�ǣȇ�ÈǕƏȇƳƏِזِב

9LUWXDO�%XVLQHVV�,QFXEDWRUV�

8QLYHUVLW\�%XVLQHVV�LQFXEDWRUV��

7DEOH����%XVLQHVV�,QFXEDWRUV�$FFHOHUDWRUV�DQG�6XSSRUW�6WUXFWXUHV

%XVLQHVV�,QFXEDWRUV�$FFHOHUDWRUV 6XSSRUW�VWUXFWXUHV

8QLYHUVLW\�LQFXEDWRUV��0DNHUHUH
,QQRYDWLRQ�DQG�,QFXEDWLRQ�FHQWHU�
.\DPERJR�8QLYHUVLW\�,QFXEDWLRQ
FHQWUH�

9LUWXDO�,QFXEDWRUV��8JDQGD
,QGXVWULDO�5HVHDUFK�,QVWLWXWH
9LUWXDO�,QFXEDWLRQ�3URJUDPPH�

,QWHUQDWLRQDO�%XVLQHVV�,QFXEDWRUV

3URYLGH�WKH�HQWLUH�SDFNDJH�RI�VXSSRUW�VHUYLFHV�IRU�WKH
GHYHORSPHQW�RI�NQRZOHGJH�EDVHG�EXVLQHVVHV�
7KH\�FUHDWH�VWURQJ�OLQNV�ZLWK�XQLYHUVLWLHV��UHVHDUFK
LQVWLWXWHV��YHQWXUH�FDSLWDO�DQG�LQWHUQDWLRQDO�MRLQW�YHQWXUHV�

2SHUDWH�DFURVV�PXOWLSOH�ORFDWLRQV�
6HUYH�WKURXJK�FRPSXWHU�DQG�WHOHFRPPXQLFDWLRQ
QHWZRUNV�
$UH�WHFKQRORJLFDOO\�RULHQWHG�DQG�DLP�DW�WUDQVIRUPLQJ
UHVHDUFK�LQWR�PDUNHWDEOH�SURGXFWV�

%XVLQHVV�LQFXEDWLRQ�IRU�WHFKQRORJ\�JHQHUDWHG�LGHDV�DQG
LQQRYDWLRQV�IURP�XQLYHUVLWLHV�DQG�60(V�DFURVV�DOO�VHFWRUV�
6XSSRUWV�LQQRYDWLRQ�DQG�UHVHDUFK�IRU�LQGXVWULDO�ZRUN�DQG
HQWUHSUHQHXUVKLS�
3URPRWH�WKH�GHYHORSPHQW�RI�QHZ�UHVHDUFK�DQG�WHFKQRORJ\
IRU�FRPSDQLHV�ZLWKLQ�WKHLU�IDFLOLWLHV�
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0L[HG�8VH�,QFXEDWRUV��
7KHVH� VHUYH� DV� VWDUW�XSV�� DQG� WKHLU� FOLHQWV� DUH� IURP�D�ZLGH� UDQJH� RI� LQGXVWULHV� DQG�PDUNHWV�� ,QQRYDWLRQ
9LOODJH�LQ�1WLQGD��.DPSDOD��LV�RQH�H[DPSOH�RI�D�0L[HG�8VH�,QFXEDWRU�

6HUYLFH�,QFXEDWRUV��
7KHVH�RIIHU�EXVLQHVV�LQFXEDWLRQ�VHUYLFHV�WR�VWDUW�XSV�LQ�VHUYLFH�UHODWHG�LQGXVWULHV�OLNH�KRWHOV��
WRXULVP�DQG�WUDQVSRUW�

0DQXIDFWXULQJ�,QFXEDWRUV��
7KHVH�DUH�LQFXEDWRUV�WKDW�FDWHU�IRU�VPDOO�DQG�PHGLXP�HQWHUSULVHV�LQ�PDQXIDFWXULQJ�DQG�
DVVHPEO\� UHODWHG� EXVLQHVVHV�� 7KH\� XVXDOO\� RZQ� WHFKQRORJ\� DQG� PDFKLQHU\� WKDW� ZRXOG� RWKHUZLVH� EH
H[SHQVLYH�IRU�
VPDOO�EXVLQHVVHV�WR�SXUFKDVH��8JDQGD�,QGXVWULDO�5HVHDUFK�,QVWLWXWH�LV�D�W\SLFDO�H[DPSOH�

7HFKQRORJ\�,QFXEDWRUV��
7KHVH� DUH� FRPPRQ� LQ� .DPSDOD�� DQG� PDLQO\� VXSSRUW� FRGLQJ�� SURJUDPPLQJ�� VRIWZDUH� DQG� PRELOH
DSSOLFDWLRQV�GHYHORSPHQW�DQG�JHQHUDO�WHFKQRORJ\�VROXWLRQV��$Q�H[DPSOH�LV�:RPHQ�LQ�WHFKQRORJ\�+XE�

7DUJHWHG�,QFXEDWRUV��
7KHVH� W\SHV� RI� LQFXEDWRUV� IRFXV� RQ� RQO\� RQH� LQGXVWU\� IRU� LQFXEDWLRQ�� DQG� LQ� 8JDQGD�� PRVW� WDUJHWHG
LQFXEDWRUV�WHQG�WR�FKRRVH�DJULEXVLQHVVHV�GXH�WR�WKH�IDFW�WKDW�PRUH�WKDQ�����RI�8JDQGDQV�DUH�HPSOR\HG
RU�LQYROYHG�LQ�DJULFXOWXUH��([DPSOHV�DUH�([FHO�+RUW�&RQVXOW�$JULEXVLQHVV�,QFXEDWRU�DQG�&85$'�

6RFLDO�(QWHUSULVH�,QFXEDWRU��
7KLV�LV�D�W\SH�RI�VRFLDO�LQFXEDWLRQ�WKDW�SURYLGHV�QHWZRUNLQJ�DFWLYLWLHV��EXVLQHVV�SODQQLQJ��HQWUHSUHQHXUVKLS
SURPRWLRQ�� FRPSHWHQFH�EDVHG� VNLOOV� WUDLQLQJ� DQG� VRPH� HQWHUSULVH�EDVHG� PDQDJHPHQW� VXSSRUW� ZLWK
PLQLPXP�LPSDFW�PHDVXUHPHQW�IRFXVHG�RQ�UHWXUQV�RQ�LQYHVWPHQW�

0DUNHW�OHG�,QFXEDWRUV��
7KLV�LV�DQ�LQFXEDWRU�HVWDEOLVKHG�SXUHO\�RQ�EXVLQHVV�SULQFLSOHV��DQG�ZKRVH�VROH�SXUSRVH�LV�WR�
JHQHUDWH�SURILW�DV�LWV�PHDQV�RI�VXUYLYDO��JURZWK�DQG�GHYHORSPHQW��0DUNHW�OHG�LQFXEDWRUV�ZLOO�WDNH�RQ�KLJK
SRWHQWLDO�
HQWUHSUHQHXUV� DQG� DFFHOHUDWH� WKHP� LQ� D� �� Ŀ� ��PRQWK� SURJUDP�� 8QOLNH� WKH� WHFK� ODEV�� \RX� ZLOO� QRW� EH
ZRUNLQJ�RQ�\RXU�
WHUPV��EXW�UDWKHU�LW�ZLOO�EH�H[SHFWHG�RI�\RX�WR�PDNH�WKH�PRVW�GXULQJ�\RXU�VWD\�DQG�LQYHVW�DOO�\RXU�WLPH��

7KH�WKUHH�EXVLQHVV� LQFXEDWRUV�GHVFULEHG�DERYH�DUH�PDFUR� OHYHO��KRZHYHU�� WKHUH�DUH�PDQ\�RWKHU� W\SHV�RI
EXVLQHVV�LQFXEDWRUV�DW�PLFUR�OHYHO��$�VWXG\�E\�.DGDPD����������IRU�H[DPSOH��LGHQWLILHV�ILYH�W\SHV�RI�EXVLQHVV
LQFXEDWRUV�LQ�8JDQGD�DQG�WKHVH�LQFOXGH�

$FFRUGLQJ� WR� ,/2� ��������ZRPHQ� IDFH�PRUH�FKDOOHQJHV� WKDQ�PHQ� LQ� WHUPV�RI�QHFHVVDU\�FDSDFLWLHV�� VNLOOV
DQG� UHVRXUFHV�� ,W�ZDV� IRXQG� RXW� WKDW�ZRPHQ� LQ� 8JDQGD� DUH� DOVR� VXEMHFWHG� WR� WKH� HVWDEOLVKHG� FXOWXUDO
SUDFWLFHV�DQG�DWWLWXGHV�DERXW�ZRPHQłV�UROHV�LQ�EXVLQHVV��,W�LV��WKHUHIRUH��SHUWLQHQW�WKDW�EXVLQHVV�LQFXEDWRUV
DQG� DFFHOHUDWRUV� XSVFDOH� WKHLU� HIIRUWV� WRZDUGV� ZRPHQ� DQG� \RXWK�� ZKLFK� ZRXOG� DXWRPDWLFDOO\� OHDG� WR
UHGXFHG�\RXWK�XQHPSOR\PHQW��DPRQJ�RWKHU�HFRQRPLF�EHQHILWV��

7KHUHIRUH��SURJUDPPHV�WKDW�VXSSRUW�\RXWK�WKURXJK�DFFHVV�WR�ILQDQFH�DQG�GHPRQVWUDEOH�IRFXVHG�WUDLQLQJ
FDQ� EH� YHU\� LQVWUXPHQWDO� LQ� DWWUDFWLQJ� \RXWK� WR� DJUL�HQWUHSUHQHXUVKLS�� 7UDLQLQJ� JXLGHV� LQ� DQDO\VLV� DQG
GHFLVLRQ�PDNLQJ�WR�VXFFHVVIXOO\�YHQWXUH� LQ�VPDOO�DQG�PHGLXP�HQWHUSULVHV��KHQFH�WKH�QHHG�WR�ERRVW�WKLV
DUHD��)LJXUH���SURYLGHV�DQ�RYHUYLHZ�RI�SURGXFWV�DQG�VHUYLFHVHVWDEOLVKHG�WR�EH�FRPPRQ�DPRQJ�EXVLQHVV
LQFXEDWRUV�DQG�DFFHOHUDWRUV�LQ�8JDQGD�

������&RPPRQ�%XVLQHVV�,QFXEDWRU�3URGXFWV�DQG�6HUYLFHV�LQ�8JDQGD

0LFUR�/HYHO�%XVLQHVV�,QFXEDWRUV�LQ�8JDQGD
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,QWHUQDWLRQDO� %XVLQHVV� ,QFXEDWRUV� RIWHQ� SURYLGH� WKH� HQWLUH� SDFNDJH� RI� VXSSRUW� VHUYLFHV� IRU� WKH
GHYHORSPHQW�RI��NQRZOHGJH�EDVHG�EXVLQHVVHV��7KH\�DUH�HVVHQWLDOO\�H[SRUW�RULHQWHG�DQG�VKRZ�LPSUHVVLYH
JURZWK� UDWHV� DQG� VDOHV� UHFRUGV�� 7KH\� FUHDWH� VWURQJ� OLQNV� ZLWK� XQLYHUVLWLHV�� UHVHDUFK� LQVWLWXWHV�� YHQWXUH
FDSLWDO� DQG� LQWHUQDWLRQDO� MRLQW� YHQWXUHV�� 6RPH� RI� WKHVH� EXVLQHVV� LQFXEDWRUV� DUH� EHJLQQLQJ� WR� FUHDWH
LQFXEDWRU�QHWZRUNV�ZLWKLQ� � � � WKH�VDPH�UHJLRQV�RU�FRXQWULHV��RU�ZLWK�WKH�VDPH�RULHQWDWLRQ�DQG�REMHFWLYH�
7KHLU�VWUHQJWK� LV�EDVHG�RQ�WKHLU�FDSDFLW\�WR�VKDUH�ZLGHO\�NQRZOHGJH�DQG�UHVRXUFHV��DQG�RQ�WKH� OLQNDJHV
DQG�V\QHUJLHV�WKDW�FDQ�EH�FUHDWHG� LQ�D�UHVHDUFK�DQG�GHYHORSPHQW� IUDPHZRUN�� ,Q�8JDQGD�� WKHLU� OLQNDJHV
DUH� PXOWLQDWLRQDO� LQVWLWXWLRQV�� RQH� SURPLQHQW� RQH� EHLQJ� 6WDQELF� %DQN� 8JDQGD� /LPLWHG�2QH� FRPPRQ
IDFWRU�KRZHYHU��LV�WKH�ORZ�SDUWLFLSDWLRQ�RI�ZRPHQ�DQG�\RXWK�LQ�JURZLQJ�WKHLU�EXVLQHVVHV�

,QWHUQDWLRQDO�%XVLQHVV�,QFXEDWRUV�
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³ȒɖȸƬƺي���Xz׏א׎א�

)LJXUH����2YHUYLHZ�RI�3URGXFWV�DQG�6HUYLFHV�LQ�8JDQGD
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2QH�UHVHDUFK�DVVLVWDQW��5��LQWHUDFWLQJ�ZLWK�D�EXVLQHVV
LQFXEDWRU�PDQDJHU�DW�RQH�RI�WKH�EXVLQHVV�LQFXEDWRUV

7DEOH����1DWXUH�RI�6XSSRUW�SURYLGHG�E\�9DULRXV�$FWRUV

³ɖȵȵȒȸɎ�ɀɎȸɖƬɎɖȸƺɀ

7KH�8QLYHUVLWLHV�LQ�8JDQGD�

b'LVFRYHU\�RI�\RXWK�DQG�ZRPHQ�OHG�HQWHUSULVHV�LQFOXGLQJ�LQQRYDWLRQ
ODEV��EXVLQHVV�SODQ�FRPSHWLWLRQV��EXVLQHVV�LQFXEDWRUV�DQG
DFFHOHUDWRUV�DGGUHVVLQJ�WKH�QHHG�IRU�WKH�\RXQJ�HQWHUSULVHV�

6HYHUDO�LQVWLWXWLRQV�DQG�KXEV

zƏɎɖȸƺ�Ȓǔ�³ɖȵȵȒȸɎ�ȵȸȒɮǣƳƺƳ

'HYHORSPHQW�ILQDQFH
LQVWLWXWLRQV

6HYHUDO�EXVLQHVV�DVVRFLDWLRQV�
LQ�8JDQGD

7KH�PHGLD

7UDLQLQJ�HVSHFLDOO\�WKURXJK�FHUWLILFDWH��GLSORPD�DQG�GHJUHH
SURJUDPPHV�LQ�HQWUHSUHQHXUVKLS�

'LDORJXH�DQG�SROLF\�DGYRFDF\�IRU�\RXWK�DQG�ZRPHQ�OHG�HQWHUSULVHV�

3URYLGLQJ�LQYHVWLQJ�IXQGV�RI�EHWZHHQ�86'���������DQG�86'��
PLOOLRQ�IRU�8JDQGDQ�HQWHUSULVHV�

6HYHUDO�WHOHYLVLRQV�DQG�UDGLR�VWDWLRQV�GLVFXVV�HQWUHSUHQHXUVKLS
WRSLFV�DQG�HQWLWLHV�UHO\�RQ�WKH�PHGLD�WR�SURPRWH�DQG�DGYHUWLVH�WKHLU
SURJUDPPHV�

ȸȒǔǣǼƺ�Ȓǔ� ɖɀǣȇƺɀɀ�XȇƬɖƫƏɎȒȸɀ�ƏȇƳ��ƬƬƺǼƺȸƏɎȒȸɀ�ǣȇ�ÈǕƏȇƳƏ¨�בِזِב

1DWLRQDO�GLVWULEXWLRQ�RI�LQFXEDWRUV��
7KH�VWXG\�ZDV�DEOH�WR�ORFDWH�DQG�SURILOH����PRVWO\�EXVLQHVV�LQFXEDWRUV��DV�ZHOO�DV�DFFHOHUDWRUV�LQ�8JDQGD��
7KH�PDMRULW\�DUH�ORFDWHG�LQ�WKH�&HQWUDO�UHJLRQ��.DPSDOD�LQ�SDUWLFXODU�IRU�REYLRXV�UHDVRQV��.DPSDOD�LV�WKH�
FDSLWDO�FLW\�DQG�WKH�PDMRU�HFRQRPLF�KXE�RI�WKH�FRXQWU\�

,7�&RPSOLDQFH��
,Q� WHUPV� RI� ,7� FRPSOLDQFH�� VOLJKWO\� RYHU� ���� RI� WKH� VDPSOHG� EXVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV� LQ
8JDQGD� H[KLELWHG� ,QIRUPDWLRQ� 7HFKQRORJ\� FRPSOLDQFH�� LQFOXGLQJ� DQ� RSHUDWLRQDO�ZHEVLWH�� 7KH� UHVW� KDG
)DFHERRN� SDJHV�� KRZHYHU� WKH\�ZHUH� DOVR� LQ� WKH� SURFHVV� RI� IXOO\� FRPSO\LQJ�ZLWK� ,7�� 6RPH� UHVSRQGHQWV
ZHUH�TXRWHG�VD\LQJ�ńZHUH�LQ�WKHSURFHVV�RI�SXWWLQJ�XS�D�ZHEVLWHŅ�

3ULYDWH�RU�3XEOLF��
7KH� QXPEHU� RI� SULYDWHO\�RZQHG� EXVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV� DUH� VLJQLILFDQWO\� KLJKHUWKDQ� WKH
JRYHUQPHQW�RZQHG��6XIILFH�WR�QRWH�WKDW�VRPH�SULYDWH�RQHV�DUH�DOVR�IXQGHG�E\�WKH�JRYHUQPHQW��EXW�PRVW
RI�WKHP�UHFHLYH�WKHLU�VXSSRUW�IURP�LQWHUQDWLRQDO�RUJDQLVDWLRQV�WKURXJK�FROODERUDWLYH�SDUWQHUVKLSV��7KHUH
ZDV� D� VWURQJ� SUHVHQFH� RI� VHYHUDO� LQFXEDWRUV� WKDW� LQFOXGHG� WKH� 0LQLVWU\� RI� *HQGHU�� /DERXU� DQG� 6RFLDO
'HYHORSPHQW��(QWHUSULVH�8JDQGD��DQG�WKH�3ULYDWH�6HFWRU)RXQGDWLRQ�8JDQGD��36)8��VXSSRUWLQJ�EXVLQHVV
VWDUW�XSV� DQG� SURYLGLQJ� GHYHORSPHQW� VXSSRUW� VHUYLFHV�� *URXQGHG� FROODERUDWLRQ� ZDV� REVHUYHG� ZLWK
LQVWLWXWLRQV� VXFK� DV� 0DVWHU&DUG� )RXQGDWLRQ�� $96,�� 36)8�� 8JDQGD� ,QGXVWULDO� 5HVHDUFK� ,QVWLWXWH� �8,5,��
0DNHUHUH�8QLYHUVLW\��1DWLRQDO�$JULFXOWXUH�5HVHDUFK�2UJDQLVDWLRQ��1$52��DQG�2SHUDWLRQ�:HDOWK�&UHDWLRQ
�2:&�DQG�1$$'6��DPRQJ�RWKHUV�



áȒȅƺȇ�Əȸƺ�ȸƺɀɎȸǣƬɎƺƳ�ƫɵ�Ɏǝƺǣȸ�ǝɖɀƫƏȇƳɀ�ɎȒ�ƺȇǕƏǕƺ�ǣȇ�ƫɖɀǣȇƺɀɀ�ȸƺǼƏɎƺƳ�ƏƬɎǣɮǣɎǣƺɀ�ƏȇƳ�ȵȸƺǔƺȸڔ
Ɏǝƺȅ�ƏɎ�ǝȒȅƺ�ɎƏǸǣȇǕ�ƬƏȸƺ�Ȓǔ�Ɏǝƺ�ǔƏȅǣǼɵ�ƏȇƳ�ƬǝǣǼƳȸƺȇٽ�ڕ٫kXX٦�0ƏɀɎƺȸȇ�ÈǕƏȇƳƏپ

ȷɖǣƬǸ�ɀƬǝƺȅƺɀ�ƏȇƳ�ɵƺɎ�ƫɖɀǣȇƺɀɀ�ǣȇ�ƏǕȸǣƬɖǼɎɖȸƺ�ȇƺƺƳɀډȸǣƬǝډçȒɖȇǕ�ƫȒɵɀ�ƏȇƳ�ǕǣȸǼɀ�ȵȸƺǔƺȸ�ǕƺɎڔ
ȵƏɎǣƺȇƬƺ�ƏȇƳ�Ɏǣȅƺ�ɎȒ�ǕƏǣȇٽ�ڕ٫kXX٦�0ƏɀɎƺȸȇ�ÈǕƏȇƳƏپ

áȒȅƺȇ�ƏȇƳ�ɵȒɖɎǝ�ǼƏƬǸ�ƏƬƬƺɀɀ�ɎȒ�ǼƏȇƳ�ƏȇƳ�Ɏǝƺ�ȸƺȇɎǣȇǕ�ƬȒɀɎɀ�Əȸƺ�ǝǣǕǝ٫�0ɮƺȇ�ɯǝƺȇ�ɵȒɖ�ȅƏǸƺڔ
ǼȒɀɀƺɀ�Ƴɖƺ�ɎȒ�ƳȸȒɖǕǝɎɀ٦�Ɏǝƺ�ǼƏȇƳ�Ȓɯȇƺȸ�ɀɎǣǼǼ�ǝƏɀ�ɎȒ�ƫƺ�ȵƏǣƳٽ�ڕ٫kXX٦�0ƏɀɎƺȸȇ�ÈǕƏȇƳƏپ

6HOHFWHG�6HUYLFHV�RIIHUHG��
0DQ\�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�ZHUH�IRXQG�WR�RIIHU�GLIIHUHQW�VHUYLFHV�UDQJLQJ�IURP�PHQWRUVKLS
DQG� FRDFKLQJ� WR� VKDUHG� RIILFH� VSDFH�� ILQDQFLQJ�� WUDLQLQJ�� QHWZRUNLQJ� DQG� FRQQHFWLRQ� WR�PHQWRUV�� DQG
LQYHVWRUV�� $SDUWIURP� XQLYHUVLWLHV� DQG� D� IHZ� JRYHUQPHQW�DIILOLDWHG� LQVWLWXWLRQV�� PRVW� RI� WKH� EXVLQHVV
LQFXEDWRUV�DQG�DFFHOHUDWRUV�DUH�QRW�LQWR�VXSSRUWLQJ�LQQRYDWLRQV�DQG�WHFKQRORJ\�GHYHORSPHQW�

'RPLQDQFH�RI�7DUJHWHG�LQFXEDWRUV��
,W�ZDV�DOVR� IRXQG�WKDW�D� ORW�PRUH� IXQGLQJ�ZDV�SUHIHUUHG�WR�WDUJHWHG� LQFXEDWRUV��PRVW�RI�ZKRP�DUH� LQWR
DJUL�SURMHFWV� DQG� EXVLQHVVHV�� 7KLV� HQVXHV� IURP� WKH�ZLGH� EDVH� RFFXSLHG� E\� DJULFXOWXUH� LQ� WKH� 8JDQGDQ
HFRQRP\�

7DUJHW�JURXS��
,W� LV� HYLGHQW� IURP� WKH� ILQGLQJVH[KLELWHG� DERYH� WKDW� WKHUH� DUH� FRQVLGHUDEOH� LQWHUYHQWLRQV� WDUJHWHG� DW
ZRPHQ�DQG�\RXWK��7KLV�LV�NH\�DQG�VWUDWHJLF�IRU�WKH�FRXQWU\�ZKRVH�PDMRULW\�SRSXODWLRQ�������LV�EHORZ�WKH
DJH�RI�����7KLV�LV�FRXSOHG�ZLWK�D�KLJK�UDWH�RI�XQHPSOR\PHQW��ZKLFK�KDV�FDXVHG�WKH�\RXWK�WR�HPEUDFH�VHOI�
HPSOR\PHQW�WKURXJK�EXVLQHVV�VWDUW�XSV��7KLV�PHDQV�WKDW�PRUH�DQG�EHWWHU�VXSSRUW��HQKDQFHG�DFFHVV�WR
ILQDQFLQJ��DQG�PRUH�UHOHYDQW�WUDLQLQJ��VKRXOG�EH�GLUHFWHG�DW�WKH�\RXWK�WR�EH�DEOH�WR�VXUYLYH�WKH�FXUVH�RI
EXVLQHVVHV� QRW� FHOHEUDWLQJ� WKHLU� ILUVW� ELUWKGD\V� �.H\� ,QWHUYLHZ� ,QIRUPDQW� �.,,��� $XJXVW� ������� 6LPLODUO\�
ZRPHQ� KDYH� WKHLU� FKDOOHQJHV� DQG� LPSHGLPHQWV� � LQ� � WKHLU� � HQGHDYRXUV� � WR� � XSOLIW� � WKHPVHOYHV
HQWUHSUHQHXULDOO\�� 8JDQGDłV� IHPDOH� PDQDJHG� QRQ�IDUP� KRXVHKROG� HQWHUSULVHV� FRQWLQXH� WR� EH� PLFUR�
LQIRUPDO� DQG� IDFH� ERWWOHQHFNV� WR� DFFHVV� KLJK� FUHGLW� WR� JURZ� WKHLU� EXVLQHVV� DV� WKH\� GR� QRW� KDYH� WKH
QHFHVVDU\�FROODWHUDO�DOZD\V�UHTXLUHG�E\� IRUPDO�FUHGLW� LQVWLWXWLRQV� �*XORED��6VHZDQ\DQD�	�%LUDEZD��������
%HORZ�DUH�VHOHFWHG�TXRWHV�LQ�UHVSHFW�RI�WKH�DERYH�DUJXPHQWV�

%86,1(66�,1&8%$7256�	�$&&(/(5$7256�,1�8*$1'$ ¨�J0בא�
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>`cf\R\ZdV�>f]eZafca`dV�4``aVcReZgV�D`TZVej�=Z^ZeVU�Z_�?X`cR�5ZdecZTe��

$GGLQJ�YDOXH�WR�PDL]H�WR�LQFUHDVH�LQFRPHV



XɮƺȇɎɖȸƺ��ǔȸǣƬƏً�
zɎǣȇƳƏ�kƏȅȵƏǼƏ

JȸȒɯɎǝ��ǔȸǣƬƏً�
zɎǣȇƳƏً�kƏȅȵƏǼƏ

XnƏƫ�ǔȸǣƬƏً�kƏȅȵƏǼƏ

XȅɖǸƏ�àƺȇɎɖȸƺɀً�
xƏǸƺȸƺȸƺ�ÈȇǣɮƺȸɀǣɎɵ

Áǝƺ�xƏǸƺȸ³ȵƏƬƺً�
kƏȅɯȒǸɵƏً�kƏȅȵƏǼƏ

�XȇƬƬƺǼƺȸƏɎƺً�kƏȅȵƏǼƏ

kɖȅƏɀǣ�Rǣɮƺً�kƏȅȵƏǼƏ

ÈȇǣÁ0(�ÁɖɎȒȸǣƏǼɀً�kƏȅȵƏǼƏ

�ɖɎƫȒɴً�nɖȅɖȅƫƏ��ɮƺȇɖƺً�
kƏȅȵƏǼƏ

Rǣɮƺ�!ȒǼƏƫً�kƏȇǴȒǸɵƏً�kƏȅȵƏǼƏ

³ȒƬǣƏǼ�XȇȇȒɮƏɎǣȒȇ��ƬƏƳƺȅɵً�xȵǣǕǣ

ÈȇȸƺƏɀȒȇƏƫǼƺ�0ƏɀɎ��ǔȸǣƬƏ�ȇȒɯ�
ƬƏǼǼƺƳ�³ǝȒȇƏً�kƏɎɖɎɖ�!ǼȒɀƺً�zɎǣȇƳƏً�

kƏȅȵƏǼƏ

XȇƬɖƫƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

XȇƬɖƫƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

XȇƬɖƫƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

XȇƬɖƫƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

XȇƬɖƫƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

XȇƬɖƫƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

XȇƬɖƫƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

�ƬƬƺǼƺȸƏɎȒȸ�
ٖȵȸǣɮƏɎƺ

�ƬƬƺǼƺȸƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

�ƬƬƺǼƺȸƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

�ƬƬƺǼƺȸƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

XȇƬɖƫƏɎȒȸٖ�ȵȸǣɮƏɎƺ

çȒɖɎǝ

áȒȅƺȇً�JǣȸǼɀ

0ȇɎȸƺȵȸƺȇƺɖȸ

0ȇɎȸƺȵȸƺȇƺɖȸɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀ

áȒȅƺȇً�çȒɖɎǝ

0ȇɎȸƺȵȸƺȇƺɖȸɀ�

çȒɖɎǝً�XȇȇȒɮƏɎȒȸɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀً�³ɎƏȸɎٮɖȵɀً�
ÁƺƬǝ�ǝɖƫɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀٖǣȇȇȒɮƏɎȒȸɀً�
çȒɖɎǝ

XƳƺƏɎǣȒȇ�
¨ȸȒɎȒɎɵȵǣȇǕ�
JȸȒɯɎǝ�ǝƏƬǸ

��ȅȒȇɎǝɀ�ɎȸƏǣȇǣȇǕًב
xƺȇɎȒȸɀǝǣȵ

!ȸǣɎǣƬƏǼ�ƬȒǼǼƏƫȒȸƏɎǣȒȇɀ

 ɖɀǣȇƺɀɀ�ƏƬƬƺǼƺȸƏɎǣȒȇ�
³ɎȸƏɎƺǕǣƬ�ƏƳɮǣƬƺ

�ƬƬƺɀɀ�ɎȒ�ǣȇɮƺɀɎȅƺȇɎɀ

 ɖɀǣȇƺɀɀ�ƳƺɮƺǼȒȵȅƺȇɎ�
xƺȇɎȒȸǣȇǕ

³ɖȵȵȒȸɎ�ɀȒƬǣƏǼ�ɮƺȇɎɖȸƺɀ

��ȅȒȇɎǝɀ�ǔɖǼǼ�Ɏǣȅƺ׎׏
ȵȸȒǕȸƏȅȅƺ
IɖȇƳȸƏǣɀǣȇǕ

!ȒȇȇƺƬɎǣȒȇ�ɎȒ�ȅƺȇɎȒȸɀً�
ǣȇɮƺɀɎȒȸɀ�ƏȇƳ�ȵƏȸɎȇƺȸɀ

³ɎƏȸɎٮɖȵ�ǣȇƬɖƫƏɎǣȒȇ
0ɮƺȇɎɀ�ƏȇƳ�ɎȸƏǣȇǣȇǕ�
!ȒٮɯȒȸǸǣȇǕ�ɀȵƏƬƺ�

!ȒȇɀɖǼɎƏȇƬɵ�ƏȇƳ�ɎƺƬǝ�ɀǸǣǼǼɀ�
ȵȸȒǕȸƏȅȅƺ

!ȒƳǣȇǕ�ƏƬƏƳƺȅɵ
³ɖȵȵȒȸɎ�ƬȒǼǼƏƫȒȸƏɎǣɮƺ�ǼƺƏȸȇǣȇǕ�
 ɖǣǼƳ�ɀȒǼɖɎǣȒȇɀ�ǔȒȸ�ƬȒȅȅɖȇǣɎǣƺɀ

¨ȸȒɮǣƳƺ�ƳǣȸƺƬɎ�ƏƬƬƺɀɀ�ɎȒ�ǔǣȇƏȇƬƺ�ƏȇƳ�
ƫɖɀǣȇƺɀɀ�ƳƺɮƺǼȒȵȅƺȇɎ

¨ȸȒɮǣƳƺ�ǣȇɮƺɀɎȅƺȇɎɀ�ɀɖȵȵȒȸɎ�ɎȒ�
ƺȇɎȸƺȵȸƺȇƺɖȸɀ

ƬȒɖȵǼƺ�ƫɖɀǣȇƺɀɀ�ƺɴȵƺȸɎ�ȅƺȇɎȒȸɀ�ɎȒ�
Ȓǔǔƺȸ�ɎƺƬǝȇǣƬƏǼ�ƫɖɀǣȇƺɀɀ�

�ǔǔǣƬƺ�ɀȵƏƬƺً�ƬȒȇǔƺȸƺȇƬƺ�ǔƏƬǣǼǣɎǣƺɀ�ƏȇƳ�
ǝǣǕǝٮɀȵƺƺƳ�ǣȇɎƺȸȇƺɎ�ƬȒȇȇƺƬɎǣɮǣɎɵ�
XȇɮƺɀɎȅƺȇɎɀ�ȸƺƏƳɵ�ƏȇƳ�ǼǣȇǸƏǕƺ�ɎȒ�
ȵȒɎƺȇɎǣƏǼ�ǔɖȇƳǣȇǕ�ȒȵȵȒȸɎɖȇǣɎǣƺɀ�
0ƳɖƬƏɎƺ�ɵȒɖ�Ȓȇ�ǝȒɯ�ɎȒ�ȸɖȇ�ɵȒɖȸ�
ƫɖɀǣȇƺɀɀِ�ÁƏȵ�ǣȇɎȒ�ɵȒɖȸ�ƬȒȅȅɖȇǣɎɵ�
ƺɮƺȇɎɀ�ƏȇƳ�ǕȸȒɯ�ɵȒɖȸ�ȒȵȵȒȸɎɖȇǣɎɵ

ÈȇǼƺƏɀǝ�ȵȒɎƺȇɎǣƏǼ�Ȓǔ�ɵȒɖɎǝ�ǔȒȸ�ȵȒɀǣɎǣɮƺ�
ƬǝƏȇǕƺ

ȅƺȇɎȒȸǣȇǕ
!ȸƺƏɎƺ�ȇƺɯ�ɀȒǼɖɎǣȒȇ�ǣȇ�ǔȒȸȅ�Ȓǔ�

ƺȇɎƺȸȵȸǣɀƺ

�ǔǔƺȸǣȇǕ�ƳǣǕǣɎƏǼ�ƺȇɎȸƺȵȸƺȇƺɖȸ�ƏƬƬƺɀɀ�ɎȒ�
ǣȇɎƺȸȇƺɎ

��ȷɖǣƺɎ�ȵȸȒǔƺɀɀǣȒȇƏǼ�ɯȒȸǸǣȇǕ�
ƺȇɮǣȸȒȇȅƺȇɎ�ɎȒ�ƳƺɮƺǼȒȵ�Ɏǝƺǣȸ�ǣƳƺƏɀ�
�ǔǔƺȸǣȇǕ�ȅƺȇɎȒȸɀ�ɎȒ�Ȓɖȸ�ȅƺȅƫƺȸɀ
áƺ�ƺȇƏƫǼƺ�Ɏǝƺȅ�ƫɖǣǼƳ�Ɏǝƺǣȸ�ǣƳƺƏɀ�ɎȒ�

ǼƏɀɎ�

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

ÁƺƬǝȇȒǼȒǕɵ

ÁƺƬǝȇȒǼȒǕɵ

ÁƺƬǝȇȒǼȒǕɵً�
�ǕȸǣƬɖǼɎɖȸƺً�

RƺƏǼɎǝً�0ƳɖƬƏɎǣȒȇ
�ƏȇƳ�ÁȸƏȇɀȵȒȸɎ

IȒȒƳ�ƳƺǼǣɮƺȸɵً�nȒǕǣɀɎǣƬɀً�
³ɖȵȵǼɵ�ƬǝƏǣȇً��ǕȸǣƬɖǼɎɖȸƺ

�Ǖȸǣƫɖɀǣȇƺɀɀً�ɎƺƬǝȇȒǼȒǕɵً�
ƏȇƳ�ǝƺƏǼɎǝ

!ƺȇɎȸƏǼ

!ƺȇɎȸƏǼً�
áƺɀɎƺȸȇ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

XȇƬɖƫƏɎȒȸٖ
ƏƬƬƺǼƺȸƏɎȒȸ�ۭ�ƏƳƳȸƺɀɀ

Áɵȵƺٖ
�ɯȇƺȸɀǝǣȵ ÁƏȸǕƺɎ�ȅƏȸǸƺɎ ³ƺȸɮǣƬƺɀ�ȒǔǔƺȸƺƳ

³ƺƬɎȒȸ�
ɀɖȵȵȒȸɎƺƳ

«ƺǕǣȒȇ
ɀɖȵȵȒȸɎƺƳ

7DEOH�����%ULHI�SURILOH�RI�%XVLQHVV�,QFXEDWRUV�DQG�$FFHOHUDWRUV�LQ�8JDQGD�
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³ɎƏȸɎɖȵ��ǔȸǣƬƏً�zɎǣȇƳƏ

³ɯǣɀɀ�!ȒȇɎƏƬɎً�zɎǣȇƳƏ

Èȵ�ƬƬƺǼƺȸƏɎƺً�kƏȅȵƏǼƏ

hɖȅȵ�³ɎƏȸɎ�³ƺȸǣƺɀً�zƏɎƺɎƺ

XȇȇȒɮƏɎǣȒȇ�àǣǼǼƏǕƺً�zɎǣȇƳƏ

XȇɮƺɀɎȒȸ�¨ȸȒǕȸƏȅً�kƏȅȵƏǼƏ

JɖƳǣƺ�nƺǣɀɖȸƺ�IƏȸȅً�zƏǴǴƺȸƏ

zƳƺǴǴƺ�ÈȇǣɮƺȸɀǣɎɵ� ɖɀǣȇƺɀɀ�
XȇƬɖƫƏɎǣȒȇ�!ƺȇɎƺȸً�kƏȅȵƏǼƏ

xƏǸƺȸƺȸƺ�XȇȇȒɮƏɎǣȒȇ�ƏȇƳ�
XȇƬɖƫƏɎǣȒȇ�!ƺȇɎƺȸِ�kƏȅȵƏǼƏ�

!ȒȇɀȒȸɎǣɖȅ�ǔȒȸ�0ȇǝƏȇƬǣȇǕ�
ÈȇǣɮƺȸɀǣɎɵ�«ƺɀȵȒȇɀǣɮƺȇƺɀɀ�ǔȒȸ�
�Ǖȸǣƫɖɀǣȇƺɀɀ�(ƺɮƺǼȒȵȅƺȇɎ�

٢!È«�(٣

àƺȇɎɖȸƺ�Rɖƫً� ɖǕȒǼȒƫǣً�kƏȅȵƏǼƏ

xƏȸƏ�nƏɖȇƬǝȵƏƳ�ÈǕƏȇƳƏً�kƏȅȵƏǼƏ

³ɎƏȇƫǣƬ� ƏȇǸ� ɖɀǣȇƺɀɀ�XȇƬɖƫƏɎȒȸً�
kƏȅȵƏǼƏ

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

XȇƬɖƫƏɎȒȸٖ�
ȵɖƫǼǣƬ

XȇƬɖƫƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

XȇƬɖƫƏɎȒȸٖ�
ȵɖƫǼǣƬ

�ƬƬƺǼƺȸƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

�ƬƬƺǼƺȸƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

�ƬƬƺǼƺȸƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

XȇƬɖƫƏɎǣȒȇٖ�
ȵɖƫǼǣƬ

�ƬƬƺǼƺȸƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

�ƬƬƺǼƺȸƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

XȇƬɖƫƏɎȒȸٖ�ȵȸǣɮƏɎƺ

�ƬƬƺǼƺȸƏɎȒȸ�ƏȇƳ�
XȇƬɖƫƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

³x0ټɀ

³x0ټɀ

çȒɖɎǝ

çȒɖɎǝ

0ȇɎȸƺȵȸƺȇƺɖȸ

çȒɖɎǝً�ɯȒȅƺȇ

0ȇɎȸƺȵȸƺȇƺɖȸɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀ

çȒɖɎǝ�ƏȇƳ�ɯȒȅƺȇ

³ɎƏȸɎɖȵɀً�
xƏɎɖȸƺ�ƬȒȅȵƏȇǣƺɀ

çȒɖɎǝً�áȒȅƺȇً�³ɎƏȸɎٮɖȵɀ�

xƺȇɎȒȸǣȇǕ�
ÁȸƏǣȇǣȇǕ

IǣȇƏȇƬǣƏǼ�ɀɖȵȵȒȸɎ

IǣȇƏȇƬǣƏǼ�ɀƺȸɮǣƬƺɀ

³ǝƏȸƺƳ�ȒǔǔǣƬƺɀ
XȇɮƺɀɎȒȸ�ƬȒȇȇƺƬɎǣȒȇɀ�

�ƳɮǣɀȒȸɵ

xƺȇɎȒȸǣȇǕ�ƏȇƳ�ƬȒƏƬǝǣȇǕ
�IǣȇƏȇƬǣƏǼ�ɀƺȸɮǣƬƺɀ

«ƺɀƺƏȸƬǝ�ǼƏƫ�ƏȇƳ�ȅƏƬǝǣȇƺȸɵ�ɎȒ�
ƳƺɮƺǼȒȵ�ȵȸȒƳɖƬɎɀ

ÁȸƏǣȇ�ǝƺƏǼɎǝ�ɯȒȸǸƺȸɀ
�ǔǔƺȸ�ȸƺȵȸȒƳɖƬɎǣɮƺ�ǝƺƏǼɎǝ�

¨ȸƺɮƺȇɎ�ǕƺȇƳƺȸٮƫƏɀƺƳ�ɮǣȒǼƺȇƬƺ�
¨ȸƺɮƺȇɎ�Ɏƺƺȇ�ȵȸƺǕȇƏȇƬǣƺɀ

�ƬƬƺɀɀ�ɎȒ�ǣȇǔȒȸȅƏɎǣȒȇ
xƏȸǸƺɎ�ǣȇɮƺɀɎȅƺȇɎ�ȒȵȵȒȸɎɖȇǣɎǣƺɀ�
¨ȸȒȅȒɎƺ�ȵƏƬǸƏǕƺƳ�ǣȇɮƺɀɎȅƺȇɎ�

ȵȸȒǴƺƬɎɀ
xƺȇɎȒȸǣȇǕ

IǣȇƏȇƬǣƏǼ�ɀɖȵȵȒȸɎ

xƺȇɎȒȸǣȇǕ
¨ȸȒɮǣɀǣȒȇ�Ȓǔ�ǔǣȇƏȇƬǣƏǼ�ɀƺȸɮǣƬƺɀ�
ÁȸƏȇɀǔȒȸȅ�ɵȒɖɎǝ�ǣȇɎȒ�ȵȸȒƏƬɎǣɮƺً�
ȵǼƏȇȇƺƳ�ȵȸƺƳǣƬɎǣɮƺ�ƏȇƳ�ȵȸȒǔǣɎƏƫǼƺ�

ƺȇɎȸƺȵȸƺȇƺɖȸɀ�

zƺɎɯȒȸǸ�ƫɖǣǼƳǣȇǕ
xƏɎƬǝǣȇǕ�ƺȇɎȸƺȵȸƺȇƺɖȸɀ�ɎȒ�ǣȇɮƺɀɎȒȸɀ�
xƏǸƺ�ȸƺɀƺƏȸƬǝ�ɎȒ�ƳƺɀǣǕȇ�ǣȇɎƺȸɮƺȇɎǣȒȇ

xƺȇɎȒȸǣȇǕ
IǣȇƏȇƬǣȇǕ

¨ȸƺȵƏȸƺ�ǔȒȸ�ǣȇɮƺɀɎȅƺȇɎ�ƏȇƳ�ƏƬƬƺɀɀ�ɎȒ�
ȒȵȵȒȸɎɖȇǣɎǣƺɀ�ƫɵ�ȵȸǣɮƏɎƺ�ƏȇƳ�ȵɖƫǼǣƬ�

ǔǣȸȅ

0ȇƏƫǼƺ�ƫɖɀǣȇƺɀɀ�ƺȇɮǣȸȒȇȅƺȇɎ�ɎǝȸȒɖǕǝ�
ȸƺɀƺƏȸƬǝ

 ɖɀǣȇƺɀɀ�ƳƺɮƺǼȒȵȅƺȇɎ
�ƬƬƺɀɀ�ɎȒ�ǔǣȇƏȇƬƺ�ƏȇƳ�ǼǣȇǸƏǕƺɀ�ɎȒ�
ǔƏȸȅƺȸɀً�ɵȒɖɎǝ�ƏȇƳ�Ɏǝƺ�ȅƏȸǸƺɎ

XȇɮƺɀɎȅƺȇɎɀ
¨ȸȒɮǣƳƺ�ǔǣȇƏȇƬǣƏǼ�ɀƺȸɮǣƬƺɀ�ƫɵ�ǣȇƬȸƺƏɀǣȇǕ�

ƏƬƬƺɀɀ�ɎȒ�ƬƏȵǣɎƏǼ
Áǝƺɵ�Ǖǣɮƺ�ɯȒȅƺȇ�ƏȇƳ�ɵȒɖɎǝ�ǼȒƏȇɀ�ɎȒ�

ɀɎƏȸɎ�ƫɖɀǣȇƺɀɀ�

IǣȇƏȇƬǣƏǼ�ɀɖȵȵȒȸɎ
xƺȇɎȒȸǣȇǕ

ÁȸƏȇɀǔȒȸȅ�ƬǝƏǼǼƺȇǕƺ�ǣȇɎȒ�ȒȵȵȒȸɎɖȇǣɎǣƺɀ�

RƺƏǼɎǝ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

ÁƺƬǝȇȒǼȒǕɵً�

�Ǖȸǣƫɖɀǣȇƺɀɀً

�Ǖȸǣƫɖɀǣȇƺɀɀ

�Ǖȸǣƫɖɀǣȇƺɀɀ�ƏȇƳ�
ɎƺƬǝȇȒǼȒǕɵ

�ǕȸǣƬɖǼɎɖȸƺً�ƺƳɖƬƏɎǣȒȇً�
ɎƺƬǝً�ǝƺƏǼɎǝً�ɎȒɖȸǣɀȅً�
ɎȸƏȇɀȵȒȸɎً�ƏȇƳ�ƺȇƺȸǕɵ

(ƺɮƺǼȒȵȅƺȇɎًȵȸȒƳɖƬƺȸً�
ǝƺƏǼɎǝً�ȇƺɎɯȒȸǸǣȇǕً�
ɎƺƬǝȇȒǼȒǕɵً�ɎȒɖȸǣɀȅً�

ǣȇȇȒɮƏɎǣȒȇ�ƏȇƳ�ǔǣȇƏȇƬǣƏǼ�
ǣȇƬǼɖɀǣȒȇ�ǝɖƫ

�Ǖȸǣƫɖɀǣȇƺɀɀً�ɎƺƬǝȇȒǼȒǕɵ�
ƏȇƳ�ɎȸƏȇɀȵȒȸɎ

(ƺǼǣɮƺȸ�ǼƏɀɎǣȇǕ�ɀȒǼɖɎǣȒȇ�ɎȒ�ƬǝƏǼǼƺȇǕƺɀ�ǣȇ��ǕٮɎƺƬǝً0ȇƺȸǕɵً�Xȇɀɖȸƺٮ
Ɏǝƺ�ɯȒȸǼƳɎƺƬǝً�0ƳٮɎƺƬǝً�ɎȒɖȸǣɀȅً�

xƺȇɎȒȸǣȇǕǝƺƏǼɎǝ�ɀɖȵȵǼɵ�ƬǝƏǣȇً�ȅƺƳǣƏ�
IǣȇƏȇƬǣƏǼ�ɀƺȸɮǣƬƺɀƏȇƳ�ȅƏȇɖǔƏƬɎɖȸǣȇǕ

0ƏɀɎً�ɯƺɀɎ�
ƏȇƳ�ƬƺȇɎȸƏǼ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

XȇƬɖƫƏɎȒȸٖ
ƏƬƬƺǼƺȸƏɎȒȸ�ۭ�ƏƳƳȸƺɀɀ

Áɵȵƺٖ
�ɯȇƺȸɀǝǣȵ ÁƏȸǕƺɎ�ȅƏȸǸƺɎ ³ƺȸɮǣƬƺɀ�ȒǔǔƺȸƺƳ

³ƺƬɎȒȸ�
ɀɖȵȵȒȸɎƺƳ

«ƺǕǣȒȇ
ɀɖȵȵȒȸɎƺƳ
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ÁƺƬǝ�Rɖƫً�kƏȅȵƏǼƏ

IȒȒƳ�ÁƺƬǝȇȒǼȒǕɵ�
ƫɖɀǣȇƺɀɀ�XȇƬɖƫƏɎȒȸً�
xƏǸƺȸƺȸƺ�ÈȇǣɮƺȸɀǣɎɵ

ÁƺƬǝ�ƫɖɿɿً�kƏɵȒȇƳȒ�
kƏȅȵƏǼƏ

ÁƺɴI�(ً�³ȒȇƳƺ�ȸȒƏƳً�
kƏȅȵƏǼƏ

(ƺɀǣǕȇ�nƏƫً�kƏȅȵƏǼƏ

«ƺȇƺɯƏƫǼƺ� ɖɀǣȇƺɀɀً�
xƏǸƺȸƺȸƺً�kƏȅȵƏǼƏ

àƺȇɎɖȸƺ�ǼƏƫɀً�kƏȅȵƏǼƏ

ÈÁ�xÈ�XȇƬɖƫƏɎǣȒȇ�
!ƺȇɎȸƺً ɖǕȒǼȒƫǣً�kƏȅȵƏǼƏ

JȒ� ǣǕ�Rɖƫً�zɎǣȇƳƏ�kƏȅȵƏǼƏ

Áǝƺ�xƏɯƏɿȒ�XȇȇȒɮƏɎǣȒȇ�Rɖƫً�
xɖǼƏǕȒً�kƏȅȵƏǼƏ

kɵƏȅƫȒǕȒ�ÈȇǣɮƺȸɀǣɎɵ� ɖɀǣȇƺɀɀ�
XȇƬɖƫƏɎǣȒȇ�!ƺȇɎƺȸً�kƏȅȵƏǼƏ

«ƺɀǣǼǣƺȇɎ��ǔȸǣƬƏ�zƺɎɯȒȸǸً�Èȵȵƺȸ�
kȒǼȒǼȒ�ɎƺȸȸƏƬƺ

Áǝƺ�³ȵƏƬƺ�Rɖƫً�nɖǕȒǕȒ� ɵȵƏɀɀً�
kƏȅȵƏǼƏ

çɖȇɖɀ�³ȒƬǣƏǼ� ɖɀǣȇƺɀɀً�kƏȇǴȒǸɵƏ�
ɀɎȸƺƺɎً�kƏȅȵƏǼƏ

ÁƺƬǝƫɖɿɿ�Rɖƫً�kƏɵȒȇƳȒً�kƏȅȵƏǼƏ

áǣɎɖ�Rɖƫ�٢áȒȅƺȇ�ǣȇ�ÁƺƬǝȇȒǼȒǕɵ٣ً�
kƏȇǴȒǸɵƏً�kƏȅȵƏǼƏ

xÈ ³�(ƺɮƺǼȒȵȅƺȇɎ�!ƺȇɎȸƺِ�xÈ ³ً�
zƏǸƏɯƏ

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

�ƬƬƺǼƺȸƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

�ƬƬƺǼƺȸƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

�ƬƬƺǼƺȸƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

XȇƬɖƫƏɎǣȒȇٖ�
ȵɖƫǼǣƬ

XȇƬɖƫƏɎǣȒȇٖ�
ȵɖƫǼǣƬ

XȇƬɖƫƏɎǣȒȇٖ�
ȵɖƫǼǣƬ

XȇƬɖƫƏɎȒȸ�ƏȇƳ�
�ƬƬƺǼƺȸƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

�ƬƬƺǼƺȸƏɎȒȸٖȵȸǣɮƏɎƺ

³x0ټɀ

³ɎƏȸɎ�ɖȵɀ

³ɎƏȸɎ�ɖȵɀ

³ɎƏȸɎ�ɖȵɀ

³ɎƏȸɎٮɖȵɀ

0ȇɎȸƺȵȸƺȇƺɖȸ

0ȇɎȸƺȵȸƺȇƺɖȸɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀ

áȒȅƺȇ�ƏȇƳ�ǕǣȸǼɀ

çȒɖɎǝ�ƏȇƳ�ɯȒȅƺȇ

³ɎƏȸɎٮɖȵɀً�XȇȇȒɮƏɎȒȸɀ

ÈȇǣɮƺȸɀǣɎɵ�ɀɎɖƳƺȇɎɀ�ƏȇƳ�
ȸƺɀƺƏȸƬǝƺȸɀًٮ�XȇȇȒɮƏɎȒȸɀ

³ɎɖƳƺȇɎɀً�xƺȇً�áȒȅƺȇً�
çȒɖɎǝ

³ɎƏȸɎٮɖȵɀ�ƏȇƳ�ƺȇɎȸƺȵȸƺȇƺɖȸ

0ȇɎȸƺȵȸƺȇƺɖȸɀً�ƳƺɮƺǼȒȵƺȸɀً�
«ƺɀƺƏȸƬǝ�ȵƏȸɎȇƺȸɀ

ÁȸƏǣȇǣȇǕ�
xƺȇɎȒȸǣȇǕ�

IǣȇƏȇƬǣƏǼ�ɀɖȵȵȒȸɎ

IǣȇƏȇƬǣƏǼ�ɀɖȵȵȒȸɎ
 ȒȒɀɎ�ƫɖɀǣȇƺɀɀƺɀ�

xƺȇɎȒȸǣȇǕ

IɖȇƳǣȇǕ
XȇȇȒɮƏɎǣȒȇɀ�ɀɖȵȵȒȸɎ

 ɖɀǣȇƺɀɀ�XȇƬɖƫƏɎǣȒȇ�
IǣȇƏȇƬǣȇǕ

 ɖɀǣȇƺɀɀ�ǣȇƬɖƫƏɎǣȒȇ�
IǣȇƏȇƬǣȇǕ

 ɖɀǣȇƺɀɀ�ǔǣȇƏȇƬǣȇǕ
xƺȇɎȒȸɀǝǣȵ

XȇɮƺɀɎȒȸ�ƬȒȇȇƺƬɎǣȒȇɀ

�ƬƬƺɀɀ�ɎȒ�ǕȸƺƏɎ�ǣƳƺƏɀ�
�ƬƬƺɀɀ�ɎȒ�ɎƏǼƺȇɎ�
�ƬƬƺɀɀ�ɎȒ�ƬƏȵǣɎƏǼ�

�ƬƬƺɀɀ�ɎȒ�ƬɖɀɎȒȅƺȸɀ

�ǔǔǣƬƺ�ɀȵƏƬƺ�
zƺɎɯȒȸǸǣȇǕ

àƺȇɎɖȸƺ�ƳƺɮƺǼȒȵȅƺȇɎ

xƺȇɎȒȸǣȇǕ
ÁȸƏǣȇǣȇǕ

¨ȸȒɮǣƳƺ�ɯȒȸǸǣȇǕ�ɀȵƏƬƺ

xƺȇɎȒȸǣȇǕ
ÁȸƏǣȇǣȇǕ

¨ȸȒɮǣƳƺ�ɯȒȸǸǣȇǕ�ɀȵƏƬƺ

�ǔǔǣƬƺ�ɀȵƏƬƺ
0ɮƺȇɎɀ�ǝȒɀɎǣȇǕ

xƺȇɎȒȸǣȇǕ�ƏȇƳ�ƬȒƏƬǝǣȇǕ

 ɖɀǣȇƺɀɀ�ǣƳƺƏ�ǕƺȇƺȸƏɎǣȒȇ�
ƏȇƳ�ɀɖȵȵȒȸɎ
�ǔǔǣƬƺ�ɀȵƏƬƺ

ÁȸƏǣȇǣȇǕ
xƺȇɎȒȸǣȇǕ

Jǣɮƺ�Ǽǣǔƺ�ɀǸǣǼǼǣȇǕ�ɎȒ�ɯȒȅƺȇ�
IǣȇƏȇƬǣƏǼ�ɀɖȵȵȒȸɎ

xƺȇɎȒȸǣȇǕ
ÁȸƏȇɀǼƏɎƺ�ȸƺɀƺƏȸƬǝ�ǣȇɎȒ�

ȵȸƏƬɎǣƬƏǼ�ƫɖɀǣȇƺɀɀ�ɀȒǼɖɎǣȒȇ�
ÁȸƏǣȇǣȇǕ
IǣȇƏȇƬǣȇǕ

 ɖɀǣȇƺɀɀ�ǕȸȒɯɎǝ�ƏȇƳ�ƏƬƬƺǼƺȸƏɎǣȒȇ

³ǸǣǼǼ�ƳƺɮƺǼȒȵȅƺȇɎ
¨ȸȒɮǣɀǣȒȇ�Ȓǔ�ƳƺɮƺǼȒȵȅƺȇɎ�ɀƺȸɮǣƬƺɀ�

«ƺȇƺɯƏƫǼƺ�ƺȇƺȸǕɵ�ƫɖɀǣȇƺɀɀ�ɀɎƏȸɎٮɖȵɀ

zȒȇ�ǔȒȸȅƏǼ�ǝƏȇƳɀٮȒȇ�ɀǸǣǼǼ�ɎȸƏǣȇǣȇǕ�ǣȇ�
ɎƺɴɎǣǼƺɀ�ǔȒȸ�ǴȒƫ�ƏȇƳ�ɯƺƏǼɎǝ�ƬȸƺƏɎǣȒȇ�

ÁȸƏǣȇǣȇǕ�ǣȇ�ȇȒȇٮǔȒȸȅƏǼ�ɀǸǣǼǼɀ

0ȇƺȸǕɵ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

ÁƺƬǝȇȒǼȒǕɵ

ÁƺƬǝȇȒǼȒǕɵ

ÁƺƬǝȇȒǼȒǕɵ

ÁƺƬǝȇȒǼȒǕɵ

ÁƺƬǝȇȒǼȒǕɵ

ÁƺƬǝȇȒǼȒǕɵ

ÁƺƬǝȇȒǼȒǕɵ

�Ǖȸǣƫɖɀǣȇƺɀɀً�
ÁƺƬǝȇȒǼȒǕɵ�ƏȇƳ�

RƺƏǼɎǝ

IȒȒƳ�ȵȸȒƬƺɀɀǣȇǕ

ÁƺƬǝȇȒǼȒǕɵ�ɀȒǼɖɎǣȒȇɀ

RƺƏǼɎǝƬƏȸƺً�0ƳɖƬƏɎǣȒȇً�
�ǕȸǣƬɖǼɎɖȸƺ�ƏȇƳ�RȒɖɀǣȇǕ

ÁƺƬǝȇȒǼȒǕɵ�ƏȇƳ�ƏǕȸǣƬɖǼɎɖȸƺ

!ƺȇɎȸƏǼ

!ƺȇɎȸƏǼ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

XȇƬɖƫƏɎȒȸٖ�ƏƬƬƺǼƺȸƏɎȒȸ�
ۭ�ƏƳƳȸƺɀɀ

Áɵȵƺٖ
�ɯȇƺȸɀǝǣȵ

ÁƏȸǕƺɎ
ȅƏȸǸƺɎ

³ƺȸɮǣƬƺɀ
ȒǔǔƺȸƺƳ

³ƺƬɎȒȸ
ɀɖȵȵȒȸɎƺƳ

«ƺǕǣȒȇ
ɀɖȵȵȒȸɎƺƳ
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È!È�XȇȇȒɮƏɎǣȒȇ�
Rɖƫً�xɖǸȒȇȒ

Áǝƺ�³ȷɖƏȸƺً�kƏȅȵƏǼƏ

Rɖɵɀ�nǣȇǸ�!ȒȅȅɖȇǣɎɵ�
XȇǣɎǣƏɎǣɮƺ�٢RɖɵɀǼǣȇƬǣ٣ً�
0ȇɎƺƫƫƺً�áƏǸǣɀȒ

Iǣȇ�ǔȸǣƬƏً�zɎǣȇƳƏ�kƏȅȵƏǼƏ

0ȇɎƺȸȵȸǣɀƺ�ÈǕƏȇƳƏً�nɖȅɖȅƫƏ�
Əɮƺȇɖƺً�
zƏǸƏɀƺȸȒ

0ȇɀɎƏȸɎÈȵً�xɖǼǣȸƏ�ƬǼȒɀƺ�áƏǸǣɀȒ

 ɖɀǣȇƺɀɀ�XȇƬɖƫƏɎǣȒȇ�XȇǣɎǣƏɎǣɮƺɀً�
nɖȅɖȅƫƏ�Əɮƺȇɖƺً�kƏȅȵƏǼƏ

!ǝǣǼƳ�«ǣǕǝɎɀ�0ȅȵȒɯƺȸȅƺȇɎ�
ƏȇƳ�(ƺɮƺǼȒȵȅƺȇɎ�

�ȸǕƏȇǣɀƏɎǣȒȇ�٢!0(�٣�ً�kƏɯƏȇƳƏ�
ًáƏǸǣɀȒ

�ȸɎǣǔǣƬǣƏǼ�ǣȇɎƺǼǼǣǕƺȇƬƺ�ǼƏƫً�xƏǸƺȸƺȸƺ

ÈǕƏȇƳƏ�XȇƳɖɀɎȸǣƏǼ�«ƺɀƺƏȸƬǝ�
XȇɀɎǣɎɖɎƺ�٢ÈX«X٣ً�zƏǸƏɯƏ�XȇƳɖɀɎȸǣƏǼ�

ƏȸƺƏ

³ɎƏȸɎٮÈȵ�ÈǕƏȇƳƏً�çɖɀɖǔ�nɖǼƺ�ȸȒƏƳً�
zƏǸƏɀƺȸȒ

¨ȸǣɮƏɎƺ�³ƺƬɎȒȸ�IȒɖȇƳƏɎǣȒȇ�ÈǕƏȇƳƏ�
٢¨³IÈ٣ً�kƏȅȵƏǼƏ

«ƺȇƺɯƏƫǼƺ�0ȇƺȸǕɵ� ɖɀǣȇƺɀɀ�
XȇƬɖƫƏɎȒȸ�٢«0 ǣ٣ً�³ǣȸ��ȵȒǼǼȒ�kƏǕɯƏً�

xƏǸƺȸƺȸƺ

XȇȇȒɮƏɎǣȒȇ�ȵȸȒǕȸƏȅ�ǔȒȸ�ƬȒȅȅɖȇǣɎɵ�
ɎȸƏȇɀǔȒȸȅƏɎǣȒȇ�٢XȇȵƏƬɎ٣ِ

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

�ƬƬƺǼƺȸƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

XȇƬɖƫƏɎǣȒȇٖ�
ȵɖƫǼǣƬ

XȇƬɖƫƏɎǣȒȇٖ�
ȵɖƫǼǣƬ

XȇƬɖƫƏɎǣȒȇٖ�
ȵɖƫǼǣƬ

XȇƬɖƫƏɎǣȒȇٖ�
ȵɖƫǼǣƬ

0ȇɎȸƺȵȸƺȇƺɖȸ

ƺȇɎȸƺȵȸƺȇƺɖȸɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀ

³ɎɖƳƺȇɎɀً�çȒɖɎǝ

0ȇɎȸƺȵȸƺȇƺɖȸɀ�
 ɖɀǣȇƺɀɀ�Ȓɯȇƺȸɀ

çȒɖɎǝ�ƏȇƳ�áȒȅƺȇ

«ƺȇƺɯƏƫǼƺ�ƺȇƺȸǕɵ�
ƫɖɀǣȇƺɀɀƺɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀً�çȒɖɎǝً�
áȒȅƺȇ

çȒɖɎǝً�ɀƬǝȒȒǼ�ƳȸȒȵȒɖɎɀ

�ƳȒǼƺɀƬƺȇɎɀً�ɯȒȅƺȇ�ƏȇƳ�
ƬǝǣǼƳȸƺȇ

0ȇɎȸƺȵȸƺȇƺɖȸɀً�¨ȸȒǕȸƏȅȅƺȸɀ

xƺȇɎȒȸǣȇǕ
IǣȇƏȇƬǣȇǕ�
ÁȸƏǣȇǣȇǕ

RƺǼȵ�ƫɖǣǼƳ�ǝǣǕǝ
�ǣȅȵƏƬɎ�ƫɖɀǣȇƺɀɀƺɀ�
 ɖɀǣȇƺɀɀ�ƬǼǣȇǣƬ

XȇȇȒɮƏɎǣȒȇ�ɀɖȵȵȒȸɎ�
XȇƬɖƫƏɎǣȒȇ�

�ƬƬƺɀɀ�ɎȒ�ȅƺȇɎȒȸɀ�
ÁȸƏǣȇǣȇǕ

³ǝƏȸƺ�ɀȵƏƬƺ�
IǣȇƏȇƬǣȇǕ

³ǝƏȸƺ�ȵȸȒǔƺɀɀǣȒȇƏǼ�
ƏɀɀǣɀɎƏȇƬƺ

�

xƺȇɎȒȸǣȇǕ
IǣȇƏȇƬǣȇǕ
ÁȸƏǣȇǣȇǕ

¨ȸȒɮǣƳƺ�ǣȇǔȒȸȅƏɎǣȒȇ�
IǣȇƏȇƬǣȇǕ�ȵȸȒǴƺƬɎ�

ÁȸƏǣȇǣȇǕ
xƺȇɎȒȸǣȇǕ

 ɖɀǣȇƺɀɀ�XȇƬɖƫƏɎǣȒȇ�
xƺȇɎȒȸǣȇǕ
IɖȇƳ�ȸƏǣɀǣȇǕ

�ƬƬƺɀɀ�ɎȒ�ƏƬƬȒɖȇɎ
ƳǣɀƬȒɖȇɎ

!ȒȇɎƏƬɎ�ǣƳƺȇɎǣǔǣƬƏɎǣȒȇ
xƺȇɎȒȸǣȇǕ
IǣȇƏȇƬǣȇǕ

IǣȇƏȇƬǣȇǕ
�ɀɀǣɀɎ�ǣȇȇȒɮƏɎǣȒȇ�

xƺȇɎȒȸǣȇǕ
XȅȵȸȒɮƺ�ȵƺȸǔȒȸȅƏȇƬƺ

³ǸǣǼǼɀ�ɎȸƏǣȇǣȇǕً�
nȒƏȇɀ�ƏȇƳ�ɀɎƏȸɎٮɖȵ�ǸǣɎɀً�

XȇƳɖɀɎȸǣƏǼ�ɎȸƏǣȇǣȇǕٖǣȇɎƺȸȇɀǝǣȵ

 ɖɀǣȇƺɀɀ�ƺȇɎƺȸȵȸǣɀƺ�ɀɎƏȸɎٮɖȵ�
ɎȒȒǼ

xƺȇɎȒȸǣȇǕ�ȵȸȒǕȸƏȅ
IǣȇƏȇƬǣƏǼ�ǼǣɎƺȸƏƬɵ

�ȵȵȸƺȇɎǣƬƺɀǝǣȵɀ
ÁȒǼǼ�ǔȸƺƺ�Ǽǣȇƺ�ǔȒȸ�ƬȒɖȇɀƺǼǣȇǕً�

³ǸǣǼǼɀ�ɎȸƏǣȇǣȇǕً�
³ɎƏȸɎٮɖȵ�ǸǣɎɀ�ǼǣǸƺ�ƫƺƺǝǣɮƺɀً�È I�
ƫǣȒƳǣɮƺȸɀǣɎɵ�ǔɖȇƳ�Ǖǣɮƺɀ�Ɏȸƺƺɀ

zɖȸɎɖȸǣȇǕ�ȸƺȇƺɯƏƫǼƺ�
ƺȇƺȸǕɵ�ƫɖɀǣȇƺɀɀ�ɀɎƏȸɎٮɖȵɀ

¨ȸȒɮǣɀǣȒȇ�Ȓǔ�ƫɖɀǣȇƺɀɀ�ƳƺɮƺǼȒȵȅƺȇɎ�
ɀƺȸɮǣƬƺɀ�

àȒƬƏɎǣȒȇƏǼ�ɀǸǣǼǼɀ�
ƳƺɮƺǼȒȵȅƺȇɎ�

¨ǣǼȒɎǣȇǕ�ȸƺȇƺɯƏƫǼƺ�ƺȇƺȸǕɵ�
ɎƺƬǝȇȒǼȒǕǣƺɀِ

xƏƬǝǣȇƺ�ǼƺƏȸȇǣȇǕ
 ǣǕ�ƳƏɎƏً��ȸɎǣǔǣƬǣƏǼ�ǣȇɎƺǼǼǣǕƺȇƬƺ�ɀǸǣǼǼɀ�

¨ȸȒƫǼƺȅ�ɀȒǼɮǣȇǕ
xƺȇɎȒȸǣȇǕ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

ÁƺƬǝȇȒǼȒǕɵ

ÁƺƬǝȇȒǼȒǕɵ�ƏȇƳ�
ƏǕȸǣƫɖɀǣȇƺɀɀ

«ƺȇƺɯƏƫǼƺ�0ȇƺȸǕɵ

RƺƏǼɎǝً��Ǖȸǣƫɖɀǣȇƺɀɀً�
0ƳɖƬƏɎǣȒȇ

ÁƺƬǝȇȒǼȒǕɵً�ƏǕȸǣƬɖǼɎɖȸƺ�
ƏȇƳ�ǝƺƏǼɎǝ

ÁƺƬǝȇȒǼȒǕɵً�ǝƺƏǼɎǝً�ƏȇƳ�
ƏǕȸǣƫɖɀǣȇƺɀɀ

�Ǖȸǣƫɖɀǣȇƺɀɀً�ɎƺƬǝȇȒǼȒǕɵ�
ƏȇƳ�ǝƺƏǼɎǝ

ÁƺƬǝȇȒǼȒǕɵً�ƏǕȸǣƫɖɀǣȇƺɀɀ�
ƏȇƳ�ǝƺƏǼɎǝ�ƏȇƳ�ɎȒɖȸǣɀȅ

!ƺȇɎȸƏǼ

!ƺȇɎȸƏǼ

!ƺȇɎȸƏǼ

!ƺȇɎȸƏǼ

0ƏɀɎƺȸȇ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�áƺɀɎً�0ƏɀɎ

XȇƬɖƫƏɎȒȸٖ
ƏƬƬƺǼƺȸƏɎȒȸ�ۭ�ƏƳƳȸƺɀɀ

Áɵȵƺٖ
�ɯȇƺȸɀǝǣȵ

ÁƏȸǕƺɎ
ȅƏȸǸƺɎ

³ƺȸɮǣƬƺɀ
ȒǔǔƺȸƺƳ

³ƺƬɎȒȸ
ɀɖȵȵȒȸɎƺƳ

«ƺǕǣȒȇ
ɀɖȵȵȒȸɎƺƳ
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�ɯƏ�ǔȒȒƳɀ�

kǣɎƏȸƏ�IƏȸȅ

³ƏƫǣɎǣ�(ƏɮǣƳ�IƏȸȅ

³ȵȸǣȇǕ��ƬƬƺǼƺȸƏɎȒȸً�
kƏȅȵƏǼƏ

Èȵ�ƬƬƺǼƺȸƏɎƺً�kƏȅȵƏǼƏ

ÈȇǣɎƺƳ�³ȒƬǣƏǼ�àƺȇɎɖȸƺɀً�
kȒǼȒǼȒ�kƏȅȵƏǼƏ

³ɎƏȸɎǝɖƫ��ǔȸǣƬƏً�zɎǣȇƳƏً�
kƏȅȵƏǼƏ

kǣƳɖǸɖȸɖ�ȵǣǕǕƺȸɵ�ǔƏȸȅ

RǣٮXȇȇȒɮƏɎȒȸً�nɖȅɖȅƫƏ�
Əɮƺȇɖƺً�kƏȅȵƏǼƏ

JȒȒǕǼƺ�nƏɖȇƬǝȵƏƳ�
�ƬƬƺǼƺȸƏɎȒȸ��ǔȸǣƬƏً�kƏȅȵƏǼƏ

 ǣǕǼƏƳ��ǕȸǣٮɎȒɖȸǣɀȅ�ǔƏȸȅ�nɎƳ

�ǔȸǣƬƏȇ�àȒǼɖȇɎƺƺȸɀ��ɀɀȒƬǣƏɎǣȒȇ

XȇȇȒɮƏɎǣȒȇ�ۭ� ɖɀǣȇƺɀɀ�
xƏȇƏǕƺȅƺȇɎ�Ȓǔ�¨ǝƏȸȅٮ�

ƫǣȒɎƺƬǝȇȒǼȒǕɵ�ƏȇƳ�ÁȸƏƳǣɎǣȒȇƏǼ�
xƺƳǣƬǣȇƺ�!ƺȇɎȸƺ�

٢¨ǝƏȸȅƫǣȒɎȸƏƬ٣ً�xÈ³Áً�
xƫƏȸƏȸƏ�

!ƏǸƏ�(ǣɮǣȇƺ�àƏǼǼƺɵ�xǣɴƺƳ�IƏȸȅ

ÈǕƏȇƳƏ�Jȸƺƺȇ�0ȇɎƺȸȵȸǣɀƺ�IǣȇƏȇƬƺ�
�ƬƬƺǼƺȸƏɎȒȸً�kƏȅȵƏǼƏ

0ɴƬƺǼ�RȒȸɎ��Ǖȸǣƫɖɀǣȇƺɀɀ�XȇƬɖƫƏɎȒȸً�
xƫƏȸƏȸƏ

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

�ƬƬƺǼƺȸƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

�ƬƬƺǼƺȸƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

�ƬƬƺǼƺȸƏɎȒȸٖ�
ȵȸǣɮƏɎƺ

XȇƬɖƫƏɎǣȒȇٖ�
ȵɖƫǼǣƬ

çȒɖɎǝ

çȒɖɎǝ

IƏȸȅƺȸɀ

³ɎƏȸɎٮɖȵɀ

³ɎƏȸɎٮɖȵɀ

ƺȇɎȸƺȵȸƺȇƺɖȸɀ

çȒɖɎǝً�ɯȒȅƺȇ

çȒɖɎǝً�IƏȸȅƺȸɀ

çȒɖɎǝً�áȒȅƺȇ

çȒɖɎǝً�áȒȅƺȇ

çȒɖɎǝً�áȒȅƺȇ

�ƳȒǼƺɀƬƺȇɎ�ǕǣȸǼɀ

�Jȸƺƺȇ�ƺȇɎƺȸȵȸǣɀƺɀٮ

ÁƏǼƺȇɎƺƳ�ǔȒƬɖɀƺƳ�ƏȇƳ�
ȷɖƏǼǣǔǣƺƳ�ƬƏȇƳǣƳƏɎƺ

�ÈȇǣɮƺȸɀǣɎɵ�ɀɎɖƳƺȇɎɀٖ�çȒɖɎǝٮ

çȒɖɎǝً�áȒȅƺȇً�ȅƺȇً�ǔƏȸȅƺȸɀ

XȇɎƺȸȇɀǝǣȵɀ�
³ǸǣǼǼɀ�ɎȸƏǣȇǣȇǕ

IɖȇƳǣȇǕ�
xƺȇɎȒȸǣȇǕ�

 ɖɀǣȇƺɀɀ�ɎȸƏǣȇǣȇǕ

çȒǕɖȸɎ�ȵȸȒƬƺɀɀǣȇǕ�
XȇɎƺȸȇɀǝǣȵɀ
³ǸǣǼǼɀ�ɎȸƏǣȇǣȇǕ

Iȸƺƺ�ǼƏȇƳ�ǔȒȸ�ƬɖǼɎǣɮƏɎǣȒȇ�
ÁȸƏǣȇǣȇǕ

¨ƏǣƳ�ɯȒȸǸ�Ȓȇ�Ɏǝƺ�ǔƏȸȅ

IƏƬǣǼǣɎƏɎǣȇǕ�ɎƏǣǼȒȸƺƳ�ǼȒƏȇɀ�
(ǣȸƺƬɎ�ƏƬƬƺǼƺȸƏɎǣȒȇ�ɀɖȵȵȒȸɎ

�ǕȸȒٮɎȒɖȸǣɀȅ
�Ǖȸǣƫɖɀǣȇƺɀɀ�ɀǸǣǼǼɀ�ɎȸƏǣȇǣȇǕ�

XȇɎƺȸȇɀǝǣȵ

��ȅȒȇɎǝɀ�ǔɖǼǼ�ɎȸƏǣȇǣȇǕב
³ɎƏȸɎٮɖȵ�ǸǣɎ�ƏȇƳ�ƬȒȇɀɎȸɖƬɎǣȒȇ

¨ǣǕǕƺȸɵ�ǔƏȸȅǣȇǕ�ƫƺɀɎ�ȵȸƏƬɎǣƬƺɀ�
ÁȸƏǣȇǣȇǕ�ƏȇƳ�ȅƺȇɎȒȸɀǝǣȵ

³ȒƬǣȒƺƬȒȇȒȅǣƬ�ƺȅȵȒɯƺȸȅƺȇɎ�
xƏȸǸƺɎ�ǣȇƬǼɖɀǣȒȇ

¨ȸǣɮƏɎƺ�ɀƺƬɎȒȸ�ɀȒǼɖɎǣȒȇɀ

�ǔǔƺȸ�ƏȵȵȸȒɮƺƳ�ǝƺȸƫƏǼ�ȅƺƳǣƬǣȇƺ�
xƺȇɎȒȸǣȇǕ
IǣȇƏȇƬǣȇǕ
ÁȸƏǣȇǣȇǕ

³ǸǣǼǼǣȇǕ�ƏȇƳ�ɎƏǼƺȇɎ�ƳƺɮƺǼȒȵȅƺȇɎ
xƏȸǸƺɎ�ƳƺɮƺǼȒȵȅƺȇɎ

IǣȇƏȇƬǣȇǕ
xƺȇɎȒȸǣȇǕ
�ǕȸȒٮɎȒɖȸǣɀȅ

³ƬƏǼƏƫǼƺ�ɖȇǣɮƺȸɀǣɎɵ�ɀɎƏȸɎٮɖȵ�ȵȸȒǕȸƏȅ�
JȸȒɯɎǝ�ƬƏɎƏǼɵɀƺȸ

!ȒȅȅɖȇǣɎɵ�ƳƺɮƺǼȒȵȅƺȇɎ�ƏȇƳ�
ƺȇɮǣȸȒȇȅƺȇɎ�ƬȒȇɀƺȸɮƏɎǣȒȇ�ɎȸƏǣȇǣȇǕ

�ȅȒȇɎǝɀ�ȵȸȒǕȸƏȅȅƺɀב
xƺȇɎȒȸɀǝǣȵ�ƏȇƳ�ƏƬƬƺɀɀ�ɎȒ�ƺɴȵƺȸɎɀ�
IɖȇƳǣȇǕ�ƏȇƳ�ȵȸȒǴƺƬɎ�ȵƏȸɎȇƺȸɀǝǣȵɀ

�ƬƬƺɀɀ�ɎȒ�ƺȇɎȸƺȵȸƺȇƺɖȸǣƏǼ�ǸȇȒɯǼƺƳǕƺ�
xƺȇɎȒȸǣȇǕ�ۭ�ǔɖȇƳǣȇǕ

ÁƺƬǝȇǣƬƏǼ�ƏɀɀǣɀɎƏȇƬƺ�ɎȒ�ɵȒɖȸ�ɀȅƏǼǼ
ƫɖɀǣȇƺɀɀ

ÁȸƏǣȇǣȇǕ�ƏȇƳ�ƏƳɮǣɀȒȸɵ�ɀƺȸɮǣƬƺɀ�ǔȒȸ�
ɀȒƬǣƏǼ�ƺȇɎȸƺȵȸƺȇƺɖȸɀ�ɀɎƏȸɎǣȇǕ�Ɏǝƺǣȸ�

ǴȒɖȸȇƺɵɀِ

RƺƏǼɎǝ

RƺƏǼɎǝ

ƏȇǸǣȇǕ ٮ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

�Ǖȸǣƫɖɀǣȇƺɀɀ

�Ǖȸǣƫɖɀǣȇƺɀɀ

�Ǖȸǣƫɖɀǣȇƺɀɀ

�Ǖȸǣƫɖɀǣȇƺɀɀ

�Ǖȸǣƫɖɀǣȇƺɀɀ

�Ǖȸǣƫɖɀǣȇƺɀɀ

�Ǖȸǣƫɖɀǣȇƺɀɀ

�³ȒƬǣƏǼ�ɮƺȇɎɖȸƺɀٮ

RƺƏǼɎǝً�ÁƺƬǝȇȒǼȒǕɵ

�Ǖȸǣƫɖɀǣȇƺɀɀ�ƏȇƳ�
ÁƺƬǝȇȒǼȒǕɵ

�0ȇɮǣȸȒȇȅƺȇɎً�!ǼǣȅƏɎƺ�
ƬǝƏȇǕƺ

áƺɀɎƺȸȇ

áƺɀɎƺȸȇ

áƺɀɎƺȸȇ

áƺɀɎƺȸȇ

áƺɀɎƺȸȇ

áƺɀɎƺȸȇ

áƺɀɎƺȸȇ

áƺɀɎƺȸȇ

áƺɀɎƺȸȇ

zȒȸɎǝ�
٢áƺɀɎ�zǣǼƺ٣

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

XȇƬɖƫƏɎȒȸٖ
ƏƬƬƺǼƺȸƏɎȒȸ�ۭ�ƏƳƳȸƺɀɀ

Áɵȵƺٖ
�ɯȇƺȸɀǝǣȵ

ÁƏȸǕƺɎ
ȅƏȸǸƺɎ

³ƺȸɮǣƬƺɀ
ȒǔǔƺȸƺƳ

³ƺƬɎȒȸ
ɀɖȵȵȒȸɎƺƳ

«ƺǕǣȒȇ
ɀɖȵȵȒȸɎƺƳ
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�ȇƬǝȒȸ�IȒȒƳɀ

hƺȸƏȵ��ȸǕƏȇǣƬɀ�
IƏȸȅ

JɖǼɖ�ÈȇǣɮƺȸɀǣɎɵ� ɖɀǣȇƺɀɀ�
XȇƬɖƫƏɎǣȒȇ�!ƺȇɎȸƺ�٢ X!٣ً�

JɖǼɖ

çȒɖɎǝ�ǔɖɎɖȸƺ�ǔƏȸȅƺȸɀ�Ȓǔ��ǔȸǣƬƏ�
٢çȒII�٣

XɯƺȅƫƏ�kƏȵɵƏȅƫƏ�ƫɖɀǣȇƺɀɀ�ǝɖƫ

Áǝƺ�!ƺȇɎȸƺ�ǔȒȸ�XȇȇȒɮƏɎǣȒȇɀ�ƏȇƳ�
ÁƺƬǝȇȒǼȒǕɵ�ÁȸƏȇɀǔƺȸً�xƫƏȸƏȸƏ�

ÈȇǣɮƺȸɀǣɎɵ

xƫƏȸƏȸƏ�XȇȇȒɮƏɎǣȒȇ�XȇƬɖƫƏɎȒȸً�
xƫƏȸƏȸƏ

 ɖɀǣɎƺȅƏ�ÈȇǣɮƺȸɀǣɎɵ�ÁƺƬǝȇȒǼȒǕɵ�
 ɖɀǣȇƺɀɀ�XȇȇȒɮƏɎǣȒȇɀ�ƏȇƳ�
XȇƬɖƫƏɎǣȒȇ�!ƺȇɎƺȸً�ÁȒȸȒȸȒ

 ɖɀǣȇƺɀɀ�XȇƬɖƫƏɎǣȒȇ�ۭ�0ȇɎƺȸȵȸǣɀƺ�
(ƺɮƺǼȒȵȅƺȇɎ�

!ƺȇɎȸƺ�٢ Xz(0!٣ِ�nǣȸƏ

 ɖǼǣƳǝƏ� ɖƳǝƏɵƏ�çȒɖȇǕ�IƏȸȅƺȸɀ�
!ȒȒȵƺȸƏɎǣɮƺ�³ȒƬǣƺɎɵ�٢ ɖɀǣȇƺɀɀ�Rɖƫ٣

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎȒȸٖ�
�ȵȸǣɮƏɎƺ�

XȇƬɖƫƏɎǣȒȇٖ�
ȵɖƫǼǣƬ

XȇƬɖƫƏɎǣȒȇٖ�
ȵɖƫǼǣƬ

XȇƬɖƫƏɎǣȒȇٖ�
ȵɖƫǼǣƬ

XȇƬɖƫƏɎǣȒȇٖ�
ȵɖƫǼǣƬ

ÁȸƏǣȇǣȇǕ�ƬƺȇɎȸƺٖ�
ȵȸǣɮƏɎƺ�ǔƏȸȅ

RƺƏǼɎǝ

IƏȸȅƺȸɀ

IƏȸȅƺȸɀ

IƏȸȅƺȸɀ

IƏȸȅƺȸɀ

IƏȸȅƺȸɀ

³ɎƏȸɎ�ɖȵɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀ�

JǣȸǼ�ƬǝǣǼƳً�ɀɎɖƳƺȇɎɀ

RǣǕǝٮɎƺƬǝ�ƺȇɎȸƺȵȸƺȇƺɖȸɀً�
³ɎƏȸɎٮɖȵɀً��ƬƏƳƺȅǣƬɀً

«ƺɀƺƏȸƬǝƺȸɀً�ÁǝǣȇǸ�ɎƏȇǸɀ

ÁȸƏǣȇǣȇǕ�ɀǸǣǼǼɀ�
xƺȇɎȒȸǣȇǕ

IǣȇƏȇƬǣȇǕ�
ÁȸƏǣȇǣȇǕ�ɀǸǣǼǼɀ�
xƺȇɎȒȸǣȇǕ

ÁȸƏǣȇǣȇǕ�ɀǸǣǼǼɀ�
³ƺƺƳ�ǼȒƏȇɀ�
IƺȸɎǣǼǣɀƺȸɀ

ÁȸƏǣȇǣȇǕ�ɀǸǣǼǼɀ�
³ƺƺƳ�ǼȒƏȇɀ�

 ɖɀǣȇƺɀɀ�ǼȒƏȇɀ

!ƏɀɀƏɮƏ�ȵȸȒƬƺɀɀǣȇǕ�
xƏƬǝǣȇƺȸɵ

³ǸǣǼǼɀ�ɎȸƏǣȇǣȇǕ

ÁȸƏǣȇǣȇǕ�ɵȒɖɎǝٖɯȒȅƺȇ�
ǣȇ�ȅȒȇƺɵ�ǣȇƬȒȅƺ�

ǕƺȇƺȸƏɎǣȇǕ�ƏƬɎǣɮǣɎǣƺɀ

xƺȇɎȒȸǣȇǕ�ۭ�ÁȸƏǣȇǣȇǕ�
!ȸƺƏɎǣȒȇ�Ȓǔ�ǴȒƫ�
ȒȵȵȒȸɎɖȇǣɎǣƺɀ

�ǔȒȸ�ɀɎƏȸɎٮɖȵɀ�ƏȇƳ�ǕȸȒɯǣȇǕ�
ƺȇɎȸƺȵȸƺȇƺɖȸɀ
IǣȇƏȇƬǣȇǕ

�ǔǔǣƬƺ�ɀȵƏƬƺ�ۭ�ǔǼƺɴǣƫǼƺ�
ǼƺƏɀƺ�Ɏƺȸȅɀ

�ƬƬƺɀɀ�ɎȒ�ɎƺƬǝȇȒǼȒǕɵ�ۭ�ǔǣȇƏȇƬǣȇǕ�
ÁƺƬǝȇǣƬƏǼ�ɀɖȵȵȒȸɎ�

٢xƏȸǸƺɎǣȇǕً�ǼƺǕƏǼً�R«٣

xƺȇɎȒȸɀǝǣȵ
³ǸǣǼǼǣȇǕ

ÁƺƬǝȇȒǼȒǕɵ�ɎȸƏȇɀǔƺȸ�
!ȒȅȅƺȸƬǣƏǼǣɀƏɎǣȒȇ�Ȓǔ�ǣȇȇȒɮƏɎǣȒȇɀ

0ȷɖǣȵɀ�ƏȇƳ�ƺȅȵȒɯƺȸɀ�ɵȒɖɎǝٖɯȒȅƺȇ�
ɯǣɎǝ�ɀǸǣǼǼ

«ƺɀȒɖȸƬƺ�ȅȒƫǣǼǣɀƏɎǣȒȇ

�ǼǼ�ɀƺƬɎȒȸɀ

�ǼǼ�ɀƺƬɎȒȸɀ

�Ǖȸǣƫɖɀǣȇƺɀɀ

�Ǖȸǣƫɖɀǣȇƺɀɀ

�Ǖȸǣƫɖɀǣȇƺɀɀ

�Ǖȸǣƫɖɀǣȇƺɀɀ

�Ǖȸǣƫɖɀǣȇƺɀɀ

�Ǖȸǣƫɖɀǣȇƺɀɀ

�ǼǼ�ɀƺƬɎȒȸɀ�ɯǣɎǝ�Əȇ�
�Ǖȸǣƫɖɀǣȇƺɀɀ�ƫǣƏɀ

ÁƺƬǝȇȒǼȒǕɵً�
�Ǖȸǣƫɖɀǣȇƺɀɀً�RƺƏǼɎǝ�
ƏȇƳ�0ƳɖƬƏɎǣȒȇ

0ƏɀɎƺȸȇ

0ƏɀɎƺȸȇ

0ƏɀɎƺȸȇ

0ƏɀɎƺȸȇ

zȒȸɎǝƺȸȇ

zȒȸɎǝƺȸȇ

zȒȸɎǝƺȸȇ

0ƏɀɎƺȸȇ�ƏȇƳ�
!ƺȇɎȸƏǼ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

zȒȸɎǝً�!ƺȇɎȸƏǼً�
áƺɀɎً�0ƏɀɎ

XȇƬɖƫƏɎȒȸٖ
ƏƬƬƺǼƺȸƏɎȒȸ�ۭ�ƏƳƳȸƺɀɀ

Áɵȵƺٖ
�ɯȇƺȸɀǝǣȵ

ÁƏȸǕƺɎ
ȅƏȸǸƺɎ

³ƺȸɮǣƬƺɀ
ȒǔǔƺȸƺƳ

³ƺƬɎȒȸ
ɀɖȵȵȒȸɎƺƳ

«ƺǕǣȒȇ
ɀɖȵȵȒȸɎƺƳ

�ȒȇɀɎȸƏǣȇɎɀ�ǔƏƬƺƳ�ƫɵ� ɖɀǣȇƺɀɀ�XȇƬɖƫƏɎȒȸɀ�ƏȇƳ!�ِחِב
����������ƬƬƺǼƺȸƏɎȒȸɀ�ǣȇ�ÈǕƏȇƳƏ
%XVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�VXSSRUW�WKH�JURZWK�DQG�GHYHORSPHQW�RI�0LFUR�6PDOO�DQG�0HGLXP
(QWHUSULVHV��060(V��WKDW�SOD\�D�YLWDO�UROH�LQ�WKH�GHYHORSPHQW�RI�HFRQRPLHV�DQG�VRFLHWLHV��7KH�060(V�LQ
WXUQ�DUH�LQVWUXPHQWDO�LQ�MRE�FUHDWLRQ��KHQFH�FRQWULEXWLQJ�WR�WKH�JHQHUDWLRQ�RI�GRPHVWLF�LQFRPH��&RXQWULHV
ZLWK�PRUH�60(�HPSOR\PHQW� WHQG� WR�H[SHULHQFH�KLJKHU�JURZWK�� DV�60(V� WHQG� WR�HPSOR\�PRUH� ODERXU�
LQWHQVLYH�SURGXFWLRQ�SURFHVVHV�WKDQ�ODUJH�HQWHUSULVHV��DQG�WKDW�DV�D�UHVXOW�WKH\�FUHDWH�PRUH�HPSOR\PHQW
RSSRUWXQLWLHV��

+RZHYHU�� 8JDQGD� KDV� YHU\� OLPLWHG� QXPEHU� RI� DFFHOHUDWRUV� DQG� LQFXEDWRUV� WR�PDWFK� WKH� GHPDQG�� DQG
HYHQ�WKRVH�H[LVWLQJ�DUH�IDFHG�ZLWK�PXOWLSOH�FRQVWUDLQWV�FRQVHTXHQWO\�KHQFH�RIIHU�OLPLWHG�VXSSRUW�WR�WKHLU
FOLHQWV�DQG�DVVRFLDWHV��7DEOH����EHORZ�GLVFXVVHV�VRPH�RI�WKH�PDMRU�FRQVWUDLQWV�DQG�WKHLU�FDXVHV�

2WKHU�FRQVWUDLQWV�DV� UDLVHG� LQ�WKH�VWXG\�E\�WKH�YDULRXV�NH\� LQIRUPDQWV�QRWHG� LQFXEDWHV�GURSSLQJ�RXW�RI
WUDLQLQJ� SUHPDWXUHO\�� ORQJ� DQG� WHGLRXV� SURFHVV� DQG� UHTXLUHPHQWV� IRU� VWDUWLQJ� D� EXVLQHVV�� ODFN� RI� KLJK
WD[HV� LPSRVHG�RQ�VPDOO�DQG�PHGLXP�VWUXJJOLQJ�EXVLQHVVHV��DFFHVV� WR� LQIRUPDWLRQ�DQG�RSSRUWXQLWLHV� LQ
EXVLQHVV� LQFXEDWLRQ�� ODFN� RI� PDUNHWV� FRXSOHG� ZLWK� SULFH� IOXFWXDWLRQV�� DQG� ORZ� SURGXFWLRQ� GXH� WR
XQSUHGLFWDEOH�ZHDWKHU�

%86,1(66�,1&8%$7256�	�$&&(/(5$7256�,1�8*$1'$ ¨�J0חא�



7DEOH�����6HYHQ�7RS�5DQNHG�&RQVWUDLQWV�DQG�WKHLU�5HVSHFWLYH�&DXVHV

nƏƬǸ�Ȓǔ�XȇǔȸƏɀɎȸɖƬɎɖȸƺ�ƏȇƳژِא
³ȵƏƬƺ� ɎȒ� ɀɖȵȵȒȸɎ� ƫɖɀǣȇƺɀɀ
ǣȇƬɖƫƏɎǣȒȇ
ƬǼǣƺȇɎɀ�

nǣȅǣɎƺƳ�ȅƏɎƺȸǣƏǼɀ�ƏȇƳ�ɎȒȒǼɀژِה
ɎȒ�ɀɖȵȵȒȸɎ�ǣȇƬɖƫƏɎǣȒȇ�
ȅƏȇƏǕƺȅƺȇɎ�

Èȇ�ƬȒȒȸƳǣȇƏɎƺƳ�ȅƏȸǸƺɎɀ�ǔȒȸژِו
ƫɖɀǣȇƺɀɀ� ǣȇƬɖƫƏɎȒȸ� ƏȇƳ
ƏƬƬƺǼƺȸƏɎȒȸɀ�
ȵȸȒƳɖƬɎɀ�ƏȇƳ�ɀƺȸɮǣƬƺɀ�

nǣȅǣɎƺƳ�ƏƬƬƺɀɀ�ɎȒ�X!Á�ƫƏɀƺƳژِג
ɀȒǼɖɎǣȒȇɀ� ƫɵ� ƫɖɀǣȇƺɀɀ
ǣȇƬɖƫƏɎȒȸɀ�ƏȇƳ�
ƏƬƬƺǼƺȸƏɎȒȸɀ�

nǣȅǣɎƺƳ�ƏƬƬƺɀɀ�ɎȒ�ǣȇƬɖƫƏɎǣȒȇژِ׏
ƬƏȵǣɎƏǼ�ƏȇƳ�ǔǣȇƏȇƬǣƏǼ�ȵȸȒƳɖƬɎɀ�

nƏƬǸ�Ȓǔ�ǣȇƬɖƫƏɎǣȒȇ�ɎƏǣǼȒȸ�ȅƏƳƺژِב
ȵȒǼǣƬǣƺɀ�ƏȇƳ�ɀɎƏȇƳƏȸƳɀ�ƏɎ�ȇƏɎǣȒȇƏǼ�
ƏȇƳ�ȸƺǕǣȒȇƏǼ�ǼƺɮƺǼ�

�ِד nǣȅǣɎƺƳ� ɀǸǣǼǼɀ� ƏȇƳ� ƬȒȅȵƺɎƺȇƬǣƺɀ
ǣȇ� � ƫɖɀǣȇƺɀɀ� ǣȇƬɖƫƏɎǣȒȇ
ȅƏȇƏǕƺȅƺȇɎ�

xȒɀɎ� ƫɖɀǣȇƺɀɀ� ǣȇƬɖƫƏɎȒȸɀ� ƏȇƳ� ƏɀɀȒƬǣƏɎƺ� ƏƬƬƺǼƺȸƏɎȒȸɀ� ǣȇƳǣƬƏɎƺƳ� ǼƏƬǸ� Ȓǔ� ɀȵƏƬƺً� ƏɀɀƺɎɀ
ƏȇƳ� �ƺȷɖǣȵȅƺȇɎ� ɎȒ� ɀɖȵȵȒȸɎ� ǣȇƬɖƫƏɎƺƺɀِ� Áǝƺ�ȅƏǴȒȸǣɎɵ� ƳȒ� ȇȒɎ� ǝƏɮƺ� ƺɮƺȇ�ȅƺȇɎȒȸɀǝǣȵ
ɀȵƏƬƺ��Ȓȸ�ɀǣȅȵǼƺ�ɎȒȒǼɀ�ɎȒ�ƺȇǕƏǕƺ�ɀɎƏȸɎٮɖȵɀ�ƏȇƳ�³x0ɀ�ɯǣɎǝ�ȵȸƏƬɎǣƬƏǼ�ɀǸǣǼǼɀ�ɎȒ�ȅƺƺɎ�Ɏǝƺǣȸ
ƫɖɀǣȇƺɀɀ�ȇƺƺƳɀ�Əɀ�ƺɴȵƺƬɎƺƳِ�

Áǝƺ� Ǹƺɵ� ƬȒȇɀɎȸƏǣȇɎɀ� ɎȒ� ǕȸȒɯɎǝ� ɯǝǣƬǝ� ƫɖɀǣȇƺɀɀ� ǣȇƬɖƫƏɎȒȸɀ� ƏȇƳ� ƏƬƬƺǼƺȸƏɎȒȸɀ� ǔƺƺǼ
ƬȒȇǔȸȒȇɎ� Ɏǝƺȅ�Əȸƺ� ǔǣȇƏȇƬǣƏǼِ� Áǝƺɵ�ƬƺȇɎȸƺ�ƏȸȒɖȇƳ�ƫȒɎǝ� ǼǣȅǣɎƺƳ�ƏƬƬƺɀɀ� ɎȒ� ǔǣȇƏȇƬƺ�ƏȇƳ
ȒȵɎǣȒȇɀ�ǔȒȸ�ɀɖȵȵȒȸɎǣȇǕ�ƺȅƺȸǕǣȇǕ�ɀɎƏȸɎٮɖȵɀ�ƏȇƳ�³x0ɀ�ǔȸȒȅ�ǣȇƬɖƫƏɎǣȒȇ�ƺƬȒɀɵɀɎƺȅ�

xƏǴȒȸǣɎɵ� Ȓǔ� ƫɖɀǣȇƺɀɀ� ǣȇƬɖƫƏɎȒȸɀ� ƏȇƳ� ƏƬƬƺǼƺȸƏɎȒȸɀ� ɀɎƏǔǔ� ƳȒ� ȇȒɎ� ǝƏɮƺ� ƫƏɀǣƬ
ɖȇƳƺȸɀɎƏȇƳǣȇǕ� Ȓǔ� ǣȇƬɖƫƏɎǣȒȇ� ȅƏȇƏǕƺȅƺȇɎ� ȵȸƏƬɎǣƬƺɀ� ƏȇƳ� ɎȒȒǼɀِ� ³Ȓȅƺ� ƳȒ� ȇȒɎ� ƺɮƺȇ
ɖȇƳƺȸɀɎƏȇƳ�Ɏǝƺ��ɀɖƫǴƺƬɎ�ƫɖɎ�ǔǣȇƳ�ɎǝƺȅɀƺǼɮƺɀ�ƳȒǣȇǕ�ǣȇƬɖƫƏɎǣȒȇ�ƫɵ�ƏƬƬǣƳƺȇɎِÁǝƺȸƺ�Əȸƺ
ȇȒ�ǣȇɀɎǣɎɖɎǣȒȇɀ�Ȓȸ�� ǣȇƬɖƫƏɎǣȒȇ�ȅƏȇƏǕƺȅƺȇɎ� ɎȸƏǣȇǣȇǕ�ƬƺȇɎȸƺɀ� ɎȒ� ɀɖȵȵȒȸɎ�ƺɴǣɀɎǣȇǕ�ƏȇƳ
ƺȅƺȸǕǣȇǕ�ƫɖɀǣȇƺɀɀ�ǣȇƬɖƫƏɎȒȸɀ�ƏȇƳ�ƏɀɀȒƬǣƏɎƺɀ�ǣȇ�ÈǕƏȇƳƏ�

Áǝƺ�ȸƺɀƺƏȸƬǝ�ǝƏɀ�ƏǼɀȒ�ǝǣǕǝǼǣǕǝɎƺƳ�ɎǝƏɎ�ǣȇ�ÈǕƏȇƳƏً�Ə�ȅƏǴȒȸǣɎɵ�Ȓǔ�ƫɖɀǣȇƺɀɀ�ǣȇƬɖƫƏɎȒȸɀ
ƏȇƳ�ƏƬƬƺǼƺȸƏɎȒȸɀ�ƳȒ�ȇȒɎ�ǝƏɮƺ�ƏƬƬƺɀɀ�ɎȒ�Ɏǝƺ�ǣȇɎƺȸȇƺɎِ�XȇɎƺȸȇƺɎ�ȵƺȇƺɎȸƏɎǣȒȇ�ǣɀ�ǼȒɯƺɀɎ
ƏȅȒȇǕ�ȅǣƬȸȒٮɀǣɿƺƳ�ƫɖɀǣȇƺɀɀƺɀ�٢ƏɎ٣ًۏ׏ב��ǝƏǼǔ�Ɏǝƺ�ȵȸȒȵȒȸɎǣȒȇ�Ȓǔ�ȅƺƳǣɖȅٮɀǣɿƺƳ�x³x0ɀ
ɯǝȒ�ǝƏɮƺ�ƏƬƬƺɀɀِۏ׎ג��Ȓǔ�ƺɴǣɀɎǣȇǕ�ƫɖɀǣȇƺɀɀ�ǣȇƬɖƫƏɎȒȸɀ�ƏȇƳ�ƏƬƬƺǼƺȸƏɎȒȸɀ�ȒȵƺȸƏɎƺ
ȒɖɎɀǣƳƺ�ɖȸƫƏȇ�ƏȸƺƏɀ�ɯǣɎǝ�ɮƺȸɵ�ǼǣȅǣɎƺƳ�ǣȇɎƺȸȇƺɎ�ɀƺȸɮǣƬƺɀ�

Áǝƺȸƺ�ǣɀ�ȇȒɎ�ɀɎȸȒȇǕ�ȇƺɎɯȒȸǸ�Ȓȸ�ƏɀɀȒƬǣƏɎǣȒȇ�Ȓǔ�ƫɖɀǣȇƺɀɀ�ǣȇƬɖƫƏɎȒȸɀ�ƏȇƳ�ƏƬƬƺǼƺȸƏɎȒȸɀ�ɎȒ�
ƬȒȒȸƳǣȇƏɎƺ�Ɏǝƺǣȸ�ƫɖɀǣȇƺɀɀ�ƏȇƳ�ȵȸȒƳɖƬɎɀِ�Áǝƺ�ƺɴǣɀɎǣȇǕ�ȇƺɎɯȒȸǸɀ�ǣɀ�ɖȸƫƏȇ�ƫƏɀƺƳ�ƏȇƳ�ɀɎǣǼǼ
ɯƺƏǸ�ǣȇ�Ɏƺȸȅɀ�Ȓǔ�ȸƺɀȒɖȸƬƺɀ�ɎȒ�ƬȒɮƺȸ�Ɏǝƺ�ƬȒɖȇɎȸɵ�ƏȇƳ�ȸƺƏƬǝ�ƺȅƺȸǕǣȇǕ�ȵȒɎƺȇɎǣƏǼ
ƫɖɀǣȇƺɀɀ�ǣȇƬɖƫƏɎȒȸɀ�ƏȇƳ�ƏƬƬƺǼƺȸƏɎȒȸɀ�

ÈǕƏȇƳƏ� Əɀ� ƬȒɖȇɎȸɵ� ƳȒƺɀ� ȇȒɎ� ǝƏɮƺ� Ə� ȵȒǼǣƬɵ� Ȓȇ� ƫɖɀǣȇƺɀɀ� ǣȇƬɖƫƏɎǣȒȇ� ȅƏȇƏǕƺȅƺȇɎ�
� ƳƺɀȵǣɎƺ� ǝƏɮǣȇǕ� ɀɖȵȵȒȸɎǣɮƺ� ȵȒǼǣƬɵ� ǣȇɀɎȸɖȅƺȇɎɀ� ǣȇ� ȵǼƏƬƺ� ɎȒ� ɀɖȵȵȒȸɎ� ƫɖɀǣȇƺɀɀ�
� ƳƺɮƺǼȒȵȅƺȇɎ� ƏȇƳ� ȅƏȇƏǕƺȅƺȇɎِ� Áǝǣɀ� ƬȸƺƏɎƺɀ� ƳƺǔǣƬǣɎɀ� ǣȇɎƺȸȅɀ� Ȓǔ� ɖȇƳƺȸɀɎƏȇƳǣȇǕ�
� ǣȇƬɖƫƏɎȒȸ� ƏȇƳ� ƏƬƬƺǼƺȸƏɎȒȸ� ȇƺƺƳɀً� ǝƺȇƬƺ� ǼǣȅǣɎƺƳ� ǣȇɮƺɀɎȅƺȇɎ� ƏȇƳ� ɀɖȵȵȒȸɎ� ɎȒ
ǣȇƬɖƫƏɎǣȒȇ�ȅƏȇƏǕƺȅƺȇɎ�ǣȇ�ÈǕƏȇƳƏِ�

0ɴǣɀɎǣȇǕ�ǣȇƬɖƫƏɎȒȸɀ�ƏȇƳ�ƏƬƬƺǼƺȸƏɎȒȸɀ�ɖɀƺ�ȒǼƳ�ȅƏɎƺȸǣƏǼɀ�ƏȇƳ�ɎȒȒǼɀ�ɎǝƏɎ�ƳȒ�ȇȒɎ�ȅƏɎƬǝ
ƬɖȸȸƺȇɎ�ƬǼǣƺȇɎ�ƳƺȅƏȇƳɀ�ƏȇƳ�ǣȇɎƺȸƺɀɎɀِ�Áǝƺȸƺټɀ�ǣɀ�ǼǣȅǣɎƺƳ�ɖȵƳƏɎƺ�ƏȇƳ�ƏƬȷɖǣɀǣɎǣȒȇ�Ȓǔ�ȇƺɯ�
ȅƏɎƺȸǣƏǼɀ�Ƴɖƺ�ɎȒ�ǼƏƬǸ�Ȓǔ�ƬƏȵǣɎƏǼ�ƏȇƳ�ǔǣȇƏȇƬǣȇǕ�ȒȵɎǣȒȇɀ�ǔȒȸ�ƫɖɀǣȇƺɀɀ�ǣȇƬɖƫƏɎȒȸɀ�ƏȇƳ
ƏƬƬƺǼƺȸƏɎȒȸɀ�ǣȇ�ÈǕƏȇƳƏ

!ȒȇɀɎȸƏǣȇɎɀ� «ƺƏɀȒȇɀ�

$FFRUGLQJ�WR�0ZLQH���������8JDQGD�LV�WKH�OHDGLQJ�FRXQWU\�ZLWK�WKH�KLJKHVW�QXPEHU�RI�ZRPHQ�HQWHUSULVHV�
7KH� LQGH[� IROORZV� WKH� JHQGHU� JDS� DPRQJ� EXVLQHVV� RZQHUV�� FRPSDULQJ� WKHLU� QXPEHUV� DJDLQVW� WKRVH� RI
PHQ�RZQHG�HQWHUSULVHV� DQG� FRQVLGHUV�ZRPHQ�EXVLQHVV� RZQHUV�ZKR� HPSOR\� DW� OHDVW� RQH�SHUVRQ�RWKHU
WKDQ�WKHPVHOYHV��7KH�LQGH[�UHSRUW�UHYHDOV�WKDW�WKH�DGRSWLRQRI�HQWUHSUHQHXUVKLS�DV�D�VXUYLYDO�PHFKDQLVP
KDV�OHG�WR�WKH�UDSLG�LQFUHDVH�RI�ZRPHQ�OHG�HQWHUSULVHV�LQ�8JDQGD�

7KH� UHSRUW� KDV� DOUHDG\� KLJKOLJKWHG� LPSHGLPHQWV� WR�ZRPHQ� DQG� \RXWK� HIIRUWV�� DQG� VXJJHVWHG� SRVVLEOH
UHPHGLHV� WDLORUHG� DURXQG� EXVLQHVV� LQFXEDWLRQ� DQG� DFFHOHUDWLRQ�� )LQGLQJV� IURP� VHFRQGDU\� GDWD
KLJKOLJKWHG�WKH�VNLOO�JDSV�IDFHG��E\�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�LQ�HQJDJLQJ��\RXWK�DQG�ZRPHQ
DV�

������6NLOOV�DQG�&RPSHWHQF\�*DSV�LQ�%XVLQHVV�,QFXEDWRUV�DQG�
����������$FFHOHUDWRUV�LQ�8JDQGD
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6HWWLQJ�FOHDU�H[SHFWDWLRQV�WKDW�EULQJ�RXW�LGHDO�FKDQJHV�LQ�WKH�\RXWK�DQG�ZRPHQ��
'HVLJQLQJ�GHOLYHU\�PHWKRGRORJLHV� WKDW�FRPELQH�JURXS� WUDLQLQJ�DQG�RQH�RQ�RQH� IROORZ�XS� WR�HQVXUH
HIILFLHQW�VNLOOV�WUDQVIHU�DQG�FXVWRPLVDWLRQ�IRU�\RXWK�DQG�ZRPHQ�
%XLOGLQJ�WKH�FDSDFLW\�WR�HQVXUH�WKH�VNLOOV�WUDQVIHUUHG�WR�ZRPHQ�DQG�\RXWK�DUH�VXVWDLQHG��
8QGHUVWDQGLQJ�WKH�FRQWH[W�DQG�QHHGV�RI�WKH�\RXWK�DQG�ZRPHQ�LQ�SURJUDPPH�GHVLJQ�DQG�H[HFXWLRQ�
DQG�� 8WLOLVLQJ� PRQLWRULQJ� DQG� HYDOXDWLRQ� WR� PDNH� VLJQLILFDQW� FRQWULEXWLRQV� WR� HYLGHQFH�EDVHG
GHFLVLRQ�PDNLQJ�DQG�OHDG�WR�HIILFLHQW�DQG�HIIHFWLYH�SURJUDPPHV�

7KH� VWXG\� UHVXOWV� UHYHDOHG� WKDW� LQ� 8JDQGD�� DFFHOHUDWRUV� DQG� EXVLQHVV� LQFXEDWRUV� RIIHU� VHYHUDO� VHWV� RI
VHUYLFHV� LQFOXGLQJ� VWUXFWXUHG� WUDLQLQJ� VHPLQDUV� DQG� ZRUNVKRSV�� VWUDWHJ\� GHYHORSPHQW�� LQIRUPDWLRQ�
SUHPLVHV� IRU� LQFXEDWLRQ�� WHFKQRORJ\� WUDQVIHUDQG� FRPPHUFLDOLVDWLRQ�� DQG�PLFUR�ILQDQFHV� DPRQJ� RWKHUV�
7KHVH� VHUYLFHV�DUH� W\SLFDOO\�FRPSOHPHQWHG�E\� WDUJHWHG�QHWZRUNLQJ�DFWLYLWLHV�ZLWK� LQYHVWRUV�DQG�GRQRUV
DFFRUGLQJWR�WKHLU�UHTXLUHPHQWV�DQG�VSHFLILFDWLRQV��3ULPDU\�LQIRUPDWLRQ�REVHUYHG�WKDW��\RXWK�DQG�ZRPHQ�
OHG�HQWHUSULVHV�XQGHU�EXVLQHVV�LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�IDFH�VHYHUDO�FRQVWUDLQWV��DPRQJ�ZKLFK�DUH��

,QDGHTXDWH�DFFHVV�WR�FROODWHUDO�
7R�DFFHVV� ILQDQFLQJ�IURP�EDQNV�� WKH�\RXWK�DQG�ZRPHQ�OHG�HQWHUSULVHV�QHHG�WR�SURYLGH�FROODWHUDO�ZKLFK
WKH\�XVXDOO\�GRQłW�KDYH��7KH�:RUOG�%DQN�UHSRUW��������HVWLPDWHG�WKH�YDOXH�RI�FROODWHUDO�QHHGHG�IRU�D�ORDQ
DV�D�SHUFHQWDJH�RI�WKH�ORDQ�DPRXQW�DW���������7KLV�LV�FRPSOHWHO\�XQDIIRUGDEOH�IRU�\RXWK�DQG�ZRPHQ�OHG
HQWHUSULVHV�DQG�WKXV�OLPLWV�DFFHVV�WR�ILQDQFLQJ�IRU�WKHLU�HQWHUSULVHV�

&RPSHWLWLRQ�IURP�ODUJH�HQWHUSULVHV�
&RPSDUHG� WR� ODUJH� HQWHUSULVHV�� \RXWK� DQG� ZRPHQ� OHG� HQWHUSULVHV� DUH� OHVV� HIILFLHQW� DQG� LQFXU� KLJKHU
SURGXFWLRQ�FRVWV�ZKLFK�DIIHFWV�WKHLU�DFFHVV�WR�PDUNHWV�

/DFN�RI�LQIRUPDWLRQ�
)HZ�\RXWKV�DQG�ZRPHQ�KDYH�WKH�FDSDFLW\�WR�XVH�WHFKQRORJ\�WR�UHVHDUFK�WKH�LQWHUQHW�IRU�SDUWQHUV��PDUNHWV
RU�WHFKQLFDO�LQIRUPDWLRQ�

/DFN�RI�VHOI�FRQILGHQFH�
:RPHQ�LQ�8JDQGD�ODFN�WKH�FRQILGHQFH�WR�FRQGXFW�EXVLQHVV�GXH�WR�FXOWXUDO�DQG�UHOLJLRXV�EHOLHIV�WKDW�KDYH
OHG�WKHP�WR�EHOLHYH�WKDW�EXVLQHVV�LV�IRU�PHQ��7KHVH�EHOLHIV�DIIHFW�WKHLU�DELOLW\�WR�EH�FUHDWLYH�DQG�GHYHORS
HQWUHSUHQHXUVKLS�VNLOOV�

&XOWXUDO�)DFWRUV�
:RPHQ�ILQG�LW�GLIILFXOW�WR�EDODQFH�WKHLU�EXVLQHVV�PDQDJHPHQW�DQG�KRPH�GXWLHV�

/DFN�RI�&DSDFLW\�
7KH�PDUNHW� VWUXFWXUH� IRU� LQFXEDWRU� SURGXFWV� DQG� VHUYLFHV� LV� EDVHG� RQ� WKH� SHUFHSWLRQ� WKDW� LQFXEDWLRQ
FHQWUHV� DUH� SURYLGLQJ� HIIHFWLYH� VXSSRUW� WR� EXVLQHVV� VWDUW�XSV�� 2Q� WKH� FRQWUDU\�� KHUH� LQ� 8JDQGD�� IHZ
VXFFHVVIXO�HQWUHSUHQHXUV�HPHUJH�IURP�WKH�VXSSRUW�UHQGHUHG�E\�WKH�LQFXEDWRUV��,W�LV�GHYHORSLQJ�WKDW�PDQ\
LQFXEDWRUV�ODFN�FDSDFLW\��DQG�KDUGO\�DFFRPPRGDWHG�PRUH�WKDQ�WHQ�VWDUW�XSV��&RQVLGHUHG�DV�FULWLFDO��WKLV
VSDFH�IRU�EXVLQHVV�IDFWRU�KDV�FRQVHTXHQWO\�DWWUDFWHG�WKH�DWWHQWLRQ�RI�IXQGHUV�
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�������,QQRYDWLRQV�DQG�7HFKQRORJLHV�IRU�&RPPHUFLDOLVDWLRQ

,QQRYDWLRQV� DQG� WHFKQRORJ\�SURYLGH� DQ� DYHQXH� IRU� \RXWK� DQG�ZRPHQ�HQJDJHPHQW� LQ�8JDQGD� WKURXJK
HDVLHU� DFFHVV� WR� LQIRUPDWLRQ� DQG� NQRZOHGJH�� 7KH� 1DWLRQDO� 'HYHORSPHQW� 3ODQ� ,,� REVHUYHV� WKDW
QRWZLWKVWDQGLQJ� WKH� H[SRQHQWLDO� JURZWK� LQ� WKH� ,QIRUPDWLRQ� &RPPXQLFDWLRQ� 7HFKQRORJ\� VHFWRU� LQ
8JDQGD�� VHYHUDO�FKDOOHQJHV�VWLOO�KLQGHU� WKH� IXUWKHU�JURZWK�RI� WKH�VHFWRU� UHVXOWLQJ� LQ�QR�DGYDQFHPHQW� LQ
WHFKQRORJ\� XSJUDGLQJ� DQG� PRGHUQLVDWLRQ� IRU� WKH� \RXWK� DQG� ZRPHQ� SURJUDPPHV�� 7KHVH� FKDOOHQJHV
LQFOXGH���

/DFN�RI�FRPPHUFLDO�RULHQWDWLRQ�IRU�,&7�LQQRYDWLRQV��ORZ�XSWDNH�RI�H�VHUYLFHV��OLPLWHG�GLJLWDO�FRQWHQW��SRRU
TXDOLW\� RI� VHUYLFH�� GDPDJH� WR� LQIUDVWUXFWXUH� DQG� D� KLJK� FRVW� RI� LQWHUQHW� EDQGZLGWK� DUH� VRPH� RI� WKH
VKRUWFRPLQJV� HQFRXQWHUHG� E\� WKH� VHFWRU�)XUWKHUPRUH�� WKH� ,&7� GHYHORSPHQWV� KDYH� QRW� EHHQ�PDWFKHG
ZLWK�HTXDO�DFFHVV�WR�SODWIRUPV�ZKLFK�DUH�FXVWRPL]HG�WR�SURYLGH�WKH�\RXWK�DQG�ZRPHQ�ZLWK�LQIRUPDWLRQ
DQG�OLQNV�WR�ORFDO�DQG�LQWHUQDWLRQDO�RSSRUWXQLWLHV�

+RZHYHU�� WKH� 6FLHQFH� 7HFKQRORJ\� DQG� ,QQRYDWLRQ� �67,�� QHWZRUNV� DQG� DGYRFDF\� JURXSV� KDYH� FUHDWHG� D
UDQJH� RI� VXSSRUW� VHUYLFHV� WR� DGGUHVV� ORZ� LQQRYDWLRQV� DQG� WHFKQRORJLHV� IRU� \RXWK� DQG� � ZRPHQ�
� HQJDJHPHQWV�� � 7KHVH� � LQFOXGH�� � GHYHORSPHQW� � WR� � JHQGHU�EDVHG� � SROLFLHV� � DQG� � VXSSRUW� IUDPHZRUNV�
FUHDWLQJ�QHWZRUNV�ZLWK� OLNH�PLQGHG�SHHUV��FUHDWLQJ�IRUXPV�IRU�PHHWLQJ�DQG�QHWZRUNLQJ�ZLWK�ZRPHQ�LQ
WHFKQRORJ\�� SURYLGLQJ� FDUHHU� LQIRUPDWLRQ� RQ� RSSRUWXQLWLHV� IRU� LQWHUQVKLSV� DQG� VFKRODUVKLSV� WR� VXSSRUW
IHPDOH� XQLYHUVLW\� VWXGHQWV� WR� FRQWLQXH� WKHLU� VWXGLHV� DQG� SXUVXH� 67,� FDUHHUV�� PHQWRUVKLS�� WUDLQLQJ� DQG
WHFKQLFDO�VXSSRUW�DQG�SROLF\�DGYRFDF\�VHUYLFHV��FRQIHUHQFHV��DQG�PHQWRULQJ�RSSRUWXQLWLHV�



&R�ZRUNLQJ�VSDFHV�FUHDWHG�DW�LQFXEDWLRQ�FHQWUHV�ZKHUH�SHRSOH�FDQ�ZRUN�IURP��DQG�DOVR�LQWHUDFW�ZLWK
RWKHUV��7UDGH�IDLUV�DQG�HYHQWV��
$JJUHVVLYH� DGYHUWLVLQJ� FDPSDLJQV� IRU� LQFXEDWLRQ� DQG� WUDLQLQJ� SURJUDPPHV� HQFRXUDJLQJ� \RXWK� DQG
ZRPHQ�WR�SDUWLFLSDWH�
3ULFH�DZDUGV�IRU�ZRPHQ�EXVLQHVVHV�WR�DFTXLUH�IXQGLQJ�Ŀ�D�FDVH�LQ�SRLQW�LV�ZKHUH�D�ILQDOLVW�RI�81&7$'łV
DZDUG�IRU�ZRPHQ�LQ�EXVLQHVV�JHWV�����PLOOLRQ�IURP�KHU�JRYHUQPHQW�WR�EXLOG�D�IUHVK�MXLFH�IDFWRU\�WKDW
ZLOO�SURPRWH�VXVWDLQDEOH�DJULFXOWXUH�DQG�LPSURYH�OLYHOLKRRGV
:RPHQ� PHQWRUVKLS� SURJUDPPHV� OLNH� 0(0352:� 8JDQGD�� ZKLFK� EULQJV� WRJHWKHU� \RXQJ� JLUOV� WR
SURYLGH�WKHP�ZLWK�WKH�VNLOOV�DQG�NQRZOHGJH�WR�VXFFHHG�LQ�WKHLU�YHQWXUHV�

2WKHU�H[LVWLQJ�LQQRYDWLRQV��PRGHOV�DQG�WHFKQRORJLHV�LQ�8JDQGD�ZLWK�KLJK�LQWHUHVW�DQG�SRWHQWLDO�IRU�\RXWK
DQG�ZRPHQ�HQJDJHPHQW�LQFOXGH�
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3UHYLRXV� VWXGLHV� KDYH� GHPRQVWUDWHG� WKDW� 060(V� DUH� LQVWUXPHQWDO� LQ� WKH� JURZWK� RI� WKH� 8JDQGDQ
HFRQRP\��$SSDUHQWO\��060(V�FROOHFWLYHO\�FRQVWLWXWH�DERXW�����RI�SULYDWH�VHFWRU�SURGXFWLRQ��DQG�HPSOR\
RYHU� ���� PLOOLRQ� SHRSOH� �8JDQGD� ,QYHVWPHQW� $XWKRULW\� �������� ,Q� FKDUDFWHU�� WKH\� DUH� GLYHUVH� LQ� QDWXUH�
ZLGHVSUHDG�LQ�WKH�LQGXVWULDO�VHFWRUV��DQG�FRPPDQGLQJ�FRYHUDJH�RI�DV�PDQ\�DV�WHQ�VHFWRUV�FRPSULVLQJ�ILYH
SHUFHQW�RU�PRUH�RI�WKH�RYHUDOO�EDVH�RI�060(V��,W�LV�KLJKHVW�LQ�WKH�DJULFXOWXUDO�VHFWRU��������IROORZHG�E\�WKH
HGXFDWLRQ�	�KHDOWK�VHFWRU�������DQG�UHFUHDWLRQ�	�SHUVRQDO�������

2ZQHUVKLS�RI�060(V��
6WDWLVWLFV�DOVR�LOOXVWUDWH�WKDW�060(V�LQ�8JDQGD�DUH�UHODWLYHO\�\RXQJ�HQWHUSULVHV��ZLWK�D�PDMRULW\�������DJHG
EHWZHHQ� RQH� DQG� WHQ� \HDUV�� 7KH� HQWUHSUHQHXULDO� QDWXUH� RI� WKH� 8JDQGDQ� 060(� HQYLURQPHQW� LV� KLJKO\
YLVLEOH��DV�ILQGLQJV�LQGLFDWH�WKDW�QHDUO\�QLQH�RXW�RI�WHQ�RZQHUV�VWDUWHG�EXVLQHVV�XVLQJ�WKHLU�RZQ�UHVRXUFHV�
DQG� QHDUO\� WKUHH� TXDUWHUV� RSHUDWH� DV� VROH� SURSULHWRUVKLSV�� 060(V� DUH� UXQ� DQG� W\SLFDOO\� PDQDJHG� E\
RZQHUV��ZLWK�XQGHU�D� WKLUG� ������KDYLQJ�D�PDQDJHU�ZKR�RYHUVHHV�RSHUDWLRQV��2ZQHUV�DUH�DOVR� UHODWLYHO\
ZHOO�HGXFDWHG��ZLWK�RYHU�KDOI�KDYLQJ�VHFRQGDU\�HGXFDWLRQ�RU�KLJKHU�

/RFDWLRQ�RI�060(V��
060(Vł�PDLQ�FOLHQWV�DUH�IDU�PRUH�OLNHO\�WR�EH�LQGLYLGXDOV���������WKDQ�FRPSDQLHV��DQG�LQ�PRVW�FDVHV������
060(V� RSHUDWH� LQ� WKH� VDPH� LPPHGLDWH� ORFDO� DUHD� DV� WKHLU� FXVWRPHUV�� )URP� HDFK� RI� WKH� W\SLFDO� ILYH
PHPEHUV�RI�VWDII��QRUPDOO\�RQH�LV�D�UHODWLYH��0RUHRYHU��060(V�UHO\�RQ�SHUVRQDO�FRQWDFWV�IRU� LQIRUPDWLRQ�
DQG� VD\� WKDW� IULHQGV�DQG� IDPLO\� DUH�NH\�SOD\HUV� LQ� ILQGLQJ�RXW� DERXW� VXSSOLHUV� ������DQG�DUH�DOVR�PRUH
OLNHO\�WR�KDYH�SURYLGHG�VWDUW�XS�IXQGLQJ�WKDQ�IRUPDO� OHQGHUV��7DONLQJ�WR�FXVWRPHUV� LV� WKH�PDLQ�ZD\�WKDW
060(V� ILQG� RXW� DERXW�EXVLQHVV� RSSRUWXQLWLHV� ��������� \HW� SHUKDSV�EHFDXVH� WKH\� DUH� VPDOO�� RQO\� ����RI
060(V�EHORQJ�WR�EXVLQHVV�DVVRFLDWLRQV��1DWLRQDO�6PDOO�%XVLQHVV�6XUYH\�RI�8JDQGD��16%6���������

3URJUHVV�E\�6WDUW�XS�3URMHFWV��
7KH�VWXG\�UHYHDOHG�WKDW�VRPH�FOLHQWV�XVHG�LQFXEDWRUV�WR�KHOS�DFTXLUH�VXSSRUW��LQ� IRUPLQJ�FUHDWLYH�VWDUW�
XSV� WR� DFTXLUH� DVVHWV�� UHJLVWHU� DQG� LQFRUSRUDWH� WKHLU� EXVLQHVVHV�� 7KH\� KDYH� FUHDWHG� VRFLDO� SODWIRUPV�
HVWDEOLVKHG�SK\VLFDO�DGGUHVVHV��DQG�D�IHZ��VWDUWHG�QHZ�EUDQFKHV��2QH�RZQHU�LQWHUYLHZHG�VDLG�

�������3HUIRUPDQFH�RI�060(V�LQ�8JDQGD

�HZeY�d`WehRcV�Z_TfSReZ`_�dfaa`ce�hV�hVcV�RS]V�e`�UVgV]`a�R�_f^SVc�`W�dVcgZTVd�W`c�dR]V

e`�`fc�T]ZV_ed��2d�R�d`WehRcV�UVgV]`aVc��hV�UVgV]`aVU�?R_U`k�hYZTY�Zd�dV]]Z_X�X]`SR]]j�

TcVReZgZej� Z_� ^`eZ`_� eYRe� Zd� d`]U� ]`TR]]j� R_U� hV� ^R_RXVU� e`� ViaR_U� e`� <V_jR� R_U

ChR_UR�� :_� RUUZeZ`_�� _Vh� [`Sd� hVcV� TcVReVU� W`c� `fc� WV]]`h� j`feY� Z_eVcVdeVU� Z_� eYV

d`WehRcV�SfdZ_Vdd�Ź
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7KH�0DUNHW�6WUXFWXUHV��
7KH� PDUNHW� VWUXFWXUH� IRU� LQFXEDWRU� SURGXFWV� DQG� VHUYLFHV� LV� RI� EDVLF� LPSRUWDQFH� LQ� WKH� SURFHVV� RI
HVWDEOLVKLQJ�OLQNV�EHWZHHQ�UHVHDUFKDQG�EXVLQHVV��7KH\�SURYLGH�VXSSRUWVHUYLFHV�WR�VWDUW�XSILUPV��HQDEOLQJ
\RXQJ�HQWUHSUHQHXUV�ZLWK�KLJK�DFXPHQ�WR�LPSURYH�RQ�PDQDJHPHQW�VNLOOV�DQG�LQQRYDWLYHO\�GHYHORS�WKHLU
EXVLQHVVHV��,Q�DGGLWLRQ��JLYHQ�WKDW�LQFXEDWLRQ�WDNHV�SODFH�ERWK�SK\VLFDOO\�DQG�YLUWXDOO\��VXSSRUW�VHUYLFHV�WR
WKH� HQWHUSULVHV� DUH� SURYLGHG� WKURXJK� WKH� LQWHUQHW�� ZKLFK� LV� DOVR� D� UHPHG\IRU� OLPLWHG� SK\VLFDOVSDFH
DYDLODEOH�IRU�VWDUW�XSV�

7KURXJK� WKLV�� LQFXEDWRUV�KDYH�KHOSHG� VWDUW�XSV� WDFNOH�PDQDJHPHQW�SUREOHPV�E\�HTXLSSLQJ� WKHP�ZLWK
WKH�EDVLF�WHFKQLTXHV�ZLWK�D�YDULHW\�RI�YDOXH�DGGHG�VHUYLFHV��7KH�GULYLQJ�IRUFH��LQ�LQFXEDWRU�SURJUDPPHV��LV
WKH�VXSSO\�RI�H[SHUWLVH��FDSLWDO�DQG�VXSSRUW�WKDW�FRPHV�IURP�DVVLVWDQFH�DFWLYLWLHV�GLUHFWHG�WRZDUGV�ILOOLQJ
WKH� YRLGV� LQ� HQWUHSUHQHXUV
� DELOLWLHV� �'XII�� ������� 7DEOH� ��� EHORZ� OLVWV� VRPH� RI� WKH� VWDUW�XSV� VXFFHVVIXOO\
LQFXEDWHG�LQ�8JDQGD���

7DEOH�����([DPSOHV�RI�6WDUW�XSV�,QFXEDWHG��LQ�8JDQGD�

(FR�6\VWHP�IRU�7HOHFRPPXWLQJ�LQ�8JDQGD��
6$13$<���$�PRELOH�DSSOLFDWLRQ�WHFKQRORJ\�WKDW�HPSRZHUV�PRELOH�PRQH\�XVHUV�WR�LQVWDQWO\
SD\�IRU�JRRGV�DQG�VHUYLFHV�E\�VFDQQLQJ�ELOOV�ZLWK�WKHLU�SKRQHV��
0\�0XVDZR���$Q�DSS�WKDW�DOORZV�8JDQGDQV�WR�KDYH�LPPHGLDWH�DFFHVV�WR�PHGLFDO�H[SHUWV�
VHUYLFHV��SURGXFWV�DQG�LQIRUPDWLRQ��
7KH�&UDGOH���2QOLQH�(DUO\�&KLOGKRRG�'HYHORSPHQW�$SSOLFDWLRQ��
&29,'����'$7$�(1*,1(���,QQRYDWLRQ�WR�FKXUQ�&29,'�UHODWHG�GDWD�LQWR�XVHIXO�LQVLJKWV��
*2*3��7HOHPHGLFLQH�DSSOLFDWLRQ���7HOHPHGLFLQH�DSSOLFDWLRQ�ZKLFK�E\�YLGHR�FKDW�UHPRWHO\
FRQQHFWV�WKRVH�LQ�QHHG�RI�PHGLFDO�DVVLVWDQFH�ZLWK�TXDOLILHG�GRFWRUV��
1]DQL�+XE�6NLOOV�3ODWIRUP�IRU�&29,'���UHVSRQVH��
=RRUD���LV�D�FRPPXQLW\�HPSRZHUPHQW�SODWIRUP�IRU�GLJLWDO�HGXFDWLRQ�IRU�96/$V��
VNRROGHVN���$�ZHE�EDVHG�SODWIRUP�WKDW�LPSURYHV�SURILFLHQF\�OHYHOV�LQ�(QJOLVK��0DWKV�DQG
6FLHQFH�

)DPXQHUD�LV�DQ�RQOLQH�PDUNHWSODFH�IRU�DJULFXOWXUH�SURGXFWV��
0R%),7��0RELOH�%XVLQHVV�)LQDQFLDO�,QIRUPDWLRQ�7RRO��LV�D�*60�VXSSRUWHG�PDUNHWSODFH�WKDW
DOORZV�IDUPHUV�WR�SUH�VHOO�WKHLU�SURGXFH�WR�EX\HUV�EHIRUH�KDUYHVW��-DJX]D�)DUP�SURYLGHV
OLYHVWRFN�IDUP�PRQLWRULQJ�VROXWLRQV��
0HWDMXD�LV�WKH�SURYLGHU�RI�VRXUFLQJ�VRIWZDUH�IRU�DJULFXOWXUDO�SURGXFWV��
$JUR�9DOXH�&KDLQ�0DQDJHU�LV�DQ�RQOLQH�SODWIRUP�WR�EX\�DJULFXOWXUH�SURGXFWV�DQG�IDUP
SURGXFH��,W�DOORZV�IDUP�LQSXW�VXSSOLHUV��IDUPHUV��FROOHFWLRQ�FHQWHUV��DQG�FRQVXPHUV�WR�VHOO�DQG
EX\�SURGXFWV��
7KH�$JDGYLVRU�LV�DQ�$,�SRZHUHG�YLUWXDO�DVVLVWDQW�IRU�IDUP�PDQDJHPHQW��
0\)DUP�SURYLGHV�OLYHVWRFN�IDUP�PDQDJHPHQW�VROXWLRQV��*UHHQ�*URFHU\�LV�DQ�RQOLQH�IDUP�WR
KRPH�GHOLYHU\�RI�IRRG�LWHPV��:RPHQ�6PLOHV�8JDQGD�LV�D�PDQXIDFWXUHU�DQG�VXSSOLHU�RI�YHUWLFDO
IDUPLQJ�V\VWHPV��
$JUR�0DUNHW�'D\�LV�D�PRELOH�DSSOLFDWLRQ�GHYHORSHG�E\�/LNDPLV�6RIWZDUH�WKDW�SURYLGHV�DQ
RQOLQH�PDUNHWSODFH�IRU�IDUPHUV�WR�VHOO�WKHLU�IDUP�SURGXFH�WR�WKH�UHWDLO�EX\HUV�

³ƺƬɎȒȸ ³ɎƏȸɎٮɖȵɀ�ǣȇ�ÈǕƏȇƳƏ

X!Á

�ǕȸǣƬɖǼɎɖȸƺ



'HVSLWH� DFNQRZOHGJHPHQWV� RI� VXFFHVVHV� UHSRUWHG� E\� PDQ\� EXVLQHVV� VWDUW�XS� RZQHUV� DV� D� UHVXOW� RI
LQFXEDWLRQ� VXSSRUW�� WKH\� DOVR� UHSRUWHG� WKDW� WKHUH� UHPDLQ� � YDULRXV� PDUNHW� FRQVWUDLQWV� RU� ERWWOHQHFNV
LPSHGLQJ� WKHLU� JURZWK�� 5HVSRQGHQWV� LQ� ERWK� )RFXV� *URXS� 'LVFXVVLRQV� DQG� .H\� ,QIRUPDQW� ,QWHUYLHZV
VWDWHG� WKDW� WKH� ODFN� RI� DFFHVV� WR� DGHTXDWH� ILQDQFH� LV� WKH� ELJJHVW� KLQGUDQFH�� 7KLV� LV� GXH� LQ� ODUJH� SDUW
DFFRUGLQJ�WR�UHVSRQGHQWV��WR�ODFN�RI�FROODWHUDO�VHFXULW\�

�&RQVHTXHQWO\��VWDUW�XSV�KDYH�HLWKHU�VXIIHUHG�VWLOO�ELUWK��RU�EXVLQHVVHV�KDYH�IDLOHG�WR�JURZ��6RPH�LQFXEDWRUV
LQGLFDWHG� WKDW�D� ODFN�RI�HQWUHSUHQHXULDO�PLQGVHW�RI�EHQHILFLDULHV�� DOVR� OHG� VRPH� WR� � IDLO�GHVSLWH�VXSSRUW�
HVSHFLDOO\� WKRVH� VWDUWLQJ� D�EXVLQHVV� DV� D� VWRS�JDS�PHDVXUH� IRU� HPSOR\PHQW� �D� QHFHVVLW\� DV� RSSRVHG� WR
RSSRUWXQLW\��KDV�OHG�WR�FROODSVH�RI�PDQ\�HQWUHSUHQHXULDO�SURMHFWV��DV�WKH\�EHFRPH�VHFRQGDU\��RQFH�D�MRE
LV�VHFXUHG��)LJXUH���EHORZ�LOOXVWUDWHV�ILQGLQJV�RI�WKH�VWXG\�

ɖɀǣȇƺɀɀ�xƏȸǸƺɎ�(ȸǣɮƺȸɀ�ǔȒȸ�¨ȸȒƳɖƬɎɀ�ƏȇƳ�³ƺȸɮǣƬƺɀ �ِ׏ِג
�������ǣȇ�ÈǕƏȇƳƏ
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!ǝƏȵɎƺȸ�IȒɖȸ

�xƏȸǸƺɎ�(ȸǣɮƺȸɀ�ǔȒȸ� ɖɀǣȇƺɀɀ�XȇƬɖƫƏɎǣȒȇِ׎ِג
ƏȇƳ��ƬƬƺǼƺȸƏɎǣȒȇ�¨ȸȒƳɖƬɎɀ

$�UHVHDUFK�DVVLVWDQW��EHKLQG��EHLQJ�WDNHQ�DURXQG�DQ
DJUL�WRXULVP�LQFXEDWRU

$�UHVHDUFK�DVVLVWDQW��H[WUHPH�OHIW��DW�RQH�RI�WKH�FKDUFRDO
EULTXHWWH�PDNLQJ�EXVLQHVV�LQFXEDWRUV



,W�GRHV�QRW�HQG�DW�ODFN�RI�VWDUW�XS�FDSLWDO��PRVW�VWDUW�XS�DUH�UHDOO\�VPDOO�KHQFH�XQDEOH�WR�DWWUDFW�VLJQLILFDQW
IXQGLQJ�DEOH�WR�SURSHO�IDVWHU�JURZWK��/LQNHG�WR�EXVLQHVV�VL]HV�LV�ILQGLQJ�WUXVWHG�DQG�VWDEOH�ZRUNHUV��JLYHQ
WKDW�WKH�\RXWK�RI�WRGD\�DUH�VXIIHU�JUDYH�ILQDQFLDO�LQGLVFLSOLQH��7KH\�GHVLUH�TXLFN�PRQH\��DQG�WKH\�DUH�KDVW\
WR�ORRN�IRU�WKH�KLJKHU�ELGGHUV�
�
5HVSRQGHQWV�RI�WKLV�VWXG\�DOVR�SRLQWHG�WR�ODFN�RI�WUXVW�RI�WKH�SURJUDPPH�SURGXFWV�RU�VHUYLFHV��ZKLFK�DUH
VDLG�WR�EH�RI�SRRU�TXDOLW\��%XVLQHVV�RZQHUV�DUJXHG�WKDW�WKHLU�EXVLQHVVHV�ZHUH�UHSRUWLQJ�ORZ�VDOHV�EHFDXVH
RI�SRWHQWLDO�FOLHQWV�GRXEW�WKH�FDSDFLW\�RI�VWDUW�XSV�WR�GHOLYHU�VL]DEOH�RUGHUV��2WKHU�FRPPRQ�LPSHGLPHQWV
UHSRUWHG�LQFOXGHG�FRVW�RI�RSHUDWLRQ��QDWXUH�RI�SURGXFWV��ZHDN�PDQDJHULDO�H[SHULHQFH�WKDW�DIIHFWV�GHFLVLRQ
PDNLQJ��FRQIOLFWV�DPRQJ�EXVLQHVV�RZQHUV��DPRQJ�RWKHU�SUREOHPV���,Q�RQH�)*'��D�EXVLQHVV�VWDUW�XS�RZQHU
VDLG��

8JDQGD�1DWLRQDO�'HYHORSPHQW�3ODQ�1'3� ,,,� ��������� Ŀ� ���������JLYHV�SULRULW\� WR�DJULFXOWXUH�FRPPRGLW\
YDOXH� FKDLQV�� 7KH� 3DULVK�'HYHORSPHQW�0RGHO� LQWURGXFHG� LQ� 8JDQGD� LQ� ����� LV� D� VWUDWHJ\� IRU� HFRQRPLF
WUDQVIRUPDWLRQ��DQG�SURYLGHV�JXLGHOLQHV�RQ�NH\�UHJLRQDO�DQG�QDWLRQDO�DJULFXOWXUH�YDOXH�FKDLQV��'XULQJ�WKH
VWXG\��ZRPHQ�DQG�\RXWK�YRLFHG�WKH�IROORZLQJ�DV�WKH�NH\�SULRULW\�YDOXH�FKDLQV�DV�KLJKOLJKWHG�LQ�7DEOH���
EHORZ�

������9DOXH�&KDLQV�ZLWK�+LJK�3RWHQWLDO�LQ�$JULFXOWXUH�DQG�$JULEXVLQHVV�

%86,1(66�,1&8%$7256�	�$&&(/(5$7256�,1�8*$1'$ ¨�J0דב�

IǣǕɖȸƺيד�� ɖɀǣȇƺɀɀ�xƏȸǸƺɎ�Ƴȸǣɮƺȸɀ�ǔȒȸ�ȵȸȒƳɖƬɎɀ�ƏȇƳ�ɀƺȸɮǣƬƺɀ

�:�YRgV�YRU�^R_j�bfRccV]d�hZeY�^j�aRce_Vc�SVTRfdV�YV�hR_eVU�fd�e`�Sfj�R�TRc�R_U�jVe�Ze�hRd

_`e� R� acZ`cZej�� D`�� hV� V_UVU� fa� aRceZ_X� hRjd� R_U� _`h� :� h`c\� hZeY�^j� V^a]`jVVd� SVTRfdV� :

cVeRZ_VU�eYV�SfdZ_Vdd�_R^V�R_U�Tfde`^Vcd�Ź

5HOHYDQF\�RI�WKH�SURGXFW�VHUYLFH�
4XDOLW\�RI�WKH�SURGXFW�VHUYLFH�
5HOLDELOLW\�RI�WKH�SURGXFW�VHUYLFHV�
3ULFH�RIIHU�IRU�WKH�SURGXFW�VHUYLFHV�
9DOXH�RI�WKH�SURGXFW�VHUYLFHV�
$FFHVVLELOLW\�RI�WKH�SURGXFW�VHUYLFHV�
7UDFHDELOLW\�RI�WKH�SURGXFW�VHUYLFHV

7KH� VWXG\� UHVXOWVIXUWKHU� HVWDEOLVKHG� WKH� IROORZLQJDV� WRS� �� PDUNHW� GULYHUV� IRU� LQFXEDWRU� SURGXFWV� DQG
VHUYLFHV�LQ�8JDQGD�



%86,1(66�,1&8%$7256�	�$&&(/(5$7256�,1�8*$1'$ ¨�J0הב�

������6HOHFWLRQ�3URFHVV

������&ULWHULD�IRU�WKH�6HOHFWLRQ�RI�9DOXH�&KDLQV�DQG�(QWHUSULVHV
7KH�FULWHULD�IRU�VHOHFWLRQ�RI�YDOXH�FKDLQV�DQG�HQWHUSULVHV� OHG�E\�\RXWK�DQG�ZRPHQ�LQ�8JDQGD�KDYH�EHHQ
GULYHQ� E\� GHYHORSPHQWV� RI� WKH� GLJLWDO� HFRQRP\�� +RZHYHU�� WKLV� KDV� VLQFH� EHHQ� UHLQIRUFHG� E\� D� QHZ
LQQRYDWLRQ�� QDPHO\�� VWDUW�XS� DFFHOHUDWRUV�� $FFHOHUDWRUV� DUH� IL[HG�WHUP�� FRKRUW�EDVHG� SURJUDPPHV� WKDW
PLJKW� LQFOXGH� VHHG� LQYHVWPHQW�� FRQQHFWLRQV��PHQWRUVKLS�� HGXFDWLRQDO� FRPSRQHQWV�� DQG� FXOPLQDWH� LQ� D
SXEOLF� SLWFK� HYHQW� RU� GHPR� GD\� WR� DFFHOHUDWH� JURZWK�� 7KH� DFFHOHUDWRU� XVHV� WKH�093� �0LQLPXP�9LDEOH
3URGXFW��SULQFLSOH��7KH�NH\�GLIIHUHQFH�ZLWK�EXVLQHVV�LQFXEDWRUV�LV�WKDW�DFFHOHUDWRUV�DUH�LQWHQVH�DQG�WLPH�
FRQVWUDLQHG�SURJUDPPHV�WR�WUDQVPLW�D�ODUJH�DPRXQW�RI�LQIRUPDWLRQ��NQRZOHGJH�DQG�NQRZ�KRZ�LQ�RUGHU
WR� LPSURYH� WKH� FKDQFHV� RI� D� VWDUW�XSłV� VXUYLYDO� DQG� DFFHOHUDWH� LWV� JURZWK�� ,QWDNHV� LQWR� DFFHOHUDWLRQ
SURJUDPPHV�DUH�RIWHQ�FRKRUW�EDVHG�DQG�KLJKO\�FRPSHWLWLYH�WR�HQVXUH�SDUWLFLSDWLQJ�VWDUW�XSV�DUH�RI�KLJK
TXDOLW\�

2YHUDOO� EXVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV� DUH� VLOHQW� DERXW� WKH� VHOHFWLRQ� FULWHULD� WKH\� DSSO\� ZKHQ
FKRRVLQJ� FDQGLGDWHV� IRU� WKHLU� SURJUDPPHV�� ,W� FRPHV� DV� QR� VXUSULVH� WKDW� WKHUH� LV� YHU\� OLPLWHG� VFLHQWLILF
HYLGHQFH� RQ� WKLV� DVSHFW� DQG� DFFHOHUDWRU� OLWHUDWXUH� LV� LQ� LWV� LQIDQF\�� 0RVW� SXEOLFDWLRQV� ZLWK� D� IRFXV� RQ
EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�FRQFHQWUDWH�RQ�WKHLU�LPSDFWRQ�VWDUW�XS�SHUIRUPDQFH�

$FFRUGLQJO\�� LQ� WKH� ILUVW� VWDJH��D�FDOO� LV�SXW�RXW�HLWKHU�RQOLQH��RIIOLQH�RU�ERWK�DQG�DSSOLFDQWV�DUH�DVNHG�WR
UHJLVWHU� DQG� SURYLGH� GHWDLOHG� EXVLQHVV�VSHFLILF� GDWD� E\� DQVZHULQJ� D� ORQJ� OLVW� RI� SUHGHILQHG� TXHVWLRQV�
%DVHG� RQ� WKH� SURYLGHG� LQIRUPDWLRQ�� WKH� VWDUW�XSV� DUH� SURILOHG� E\� H[SHUWV�� 7KH� SURILOHV� DUH� WKHQ� LQLWLDOO\
VFUHHQHG� DQG� FDQGLGDWHV� ZKR� GR� QRW� PHHW� WKH� PLQLPXP� UHTXLUHPHQWV� DUH� GURSSHG�� 7KH� VXFFHVVIXO
SURMHFWV� SURFHHG� WR� WKH� LQWHUYLHZ� VWDJH�� %DVHG� RQ� WKH� LQWHUYLHZ� SHUIRUPDQFH�� IXUWKHU� SURMHFWV� DUH
HOLPLQDWHG�EDVHG�RQ�VSHFLILF�VHOHFWLRQ�FULWHULD��OHDYLQJ�WKH�VXFFHVVIXO�FDQGLGDWHV�WR�EH�RIILFLDOO\�DFFHSWHG
LQWR�WKH�EXVLQHVV�LQFXEDWLRQ�RU�DFFHOHUDWLRQ�SURJUDPPH��)LJXUH���VKRZV�WKH�VHOHFWLRQ�SURFHVV�

)LJXUH����6HOHFWLRQ�SURFHVV��$$,1������

$GPLVVLRQ�RI
WKH�EHVW�EDVHG
RQ�WKH�FULWHULD

���+RUWLFXOWXUH�9HJHWDEOH�*URZLQJ�
���+RUWLFXOWXUH�)UXLW�*URZLQJ
���3RXOWU\�)DUPLQJ�Ŀ�(JJV�DQG�%URLOHUV
���5DEELW�)DUPLQJ�
���$TXDFXOWXUH��8UEDQ�)LVK�)DUPLQJ�3URFHVVLQJ�
���*UDLQV�&DVVDYD�3URFHVVLQJ
���'DLU\�9DOXH�DGGLWLRQ�DQG�SURFHVVLQJ�
���2LO�6HHGV�DQG�5LFH�SURGXFWLRQ���0DUNHWLQJ�
���%HH�.HHSLQJ�(QWHUSULVH�
����%DQDQD�DQG�3RWDWR�SURGXFWLRQ�DQG�PDUNHWLQJ�

5HTXLUH�OHVV�ODQG

/HVV�FDSLWDO�LQYHVWPHQW�

4XLFN�5HWXUQV�

(DV\�PDQDJHPHQW�

6LPSOH�0DQDJHPHQW
7HFKQRORJLHV

$YDLODELOLW\�RI�PDUNHW�

&RRO�DQG�VH[\

àƏǼɖƺ�!ǝƏǣȇ áǝɵ

7DEOH�����5DQNHG�9DOXH�&KDLQV�LQ�8JDQGD�



3RWHQWLDO� IRU� ODUJH� LPSDFW� �� WKH� QXPEHU� RI� LQGLYLGXDOV� DIIHFWHG�� WKH� GHJUHH� RI� LPSDFW�� WKH
FKDUDFWHULVWLFV�RI�WKHVH�SHRSOH�LQ�WHUPV�RI�ZHDOWK��JHQGHU��DJH��HWKQLFLW\��PLJUDWLRQ�VWDWXV�HWF�
(DVH�ZLWK�ZKLFK�LQWHUYHQWLRQV�FDQ�EH�WUDFNHG�
'HPDQG�GULYHQ�FRQWH[W�RI�WKH�GHYHORSPHQW�SDUWQHUV�
,GHQWLILDEOH�SULYDWH�VHFWRU�SDUWQHUV�
$YDLODEOH�FRPSHWHQFLHV�
)HZ�ORRN�DW�SRWHQWLDO�W�DWWUDFW�DQG�UHWDLQ�\RXWK�DQG�ZRPHQ�LQ�EXVLQHVV�
,QVWLWXWLRQDO�DFFHVV�WR�HIIHFW�FKDQJH�
6XSSRUWLYH�FRQWH[W�SROLF\��

'HSHQGLQJ�RQ� WKH�REMHFWLYHV�RI� WKH� LQFXEDWRU�RU� DFFHOHUDWRU�� WKH\�PD\� VSHFLDOL]H� LQ�RQH�RU�PRUH� YDOXH
FKDLQV� ZKLFK� PD\� RU� PD\� QRW� EH� RI� LQWHUHVW� WR� \RXWK� DQG� ZRPHQ� DV� SURJUDPPH� SDUWLFLSDQWV�� 7KH
LQFXEDWRUV�PD\�DOVR� IRFXV� LQ�RQ�D� VSHFLILF�QRGH�ZLWKLQ� WKH� YDOXH� FKDLQ�DQG� WKHLU� FOLHQWV� �DUH� JLYHQ� WKH
DSSURSULDWH�VXSSRUW�WR�SDUWLFLSDWH�

$W� WKH� QDWLRQDO� DQG� GLVWULFW� OHYHO�� KLJK� SRWHQWLDO� YDOXH� FKDLQV� KDYH� EHHQ� LGHQWLILHG� WKURXJK� VHOHFWLRQ
FULWHULRQ�ZKLFK�ZDV�DSSOLHG�WR�H[LVWLQJ�YDOXH�FKDLQV��7KH�YDOXH�FKDLQ�VHOHFWLRQ�SURFHVV�VKRXOG�EH�LWHUDWLYH
DQG�FRQWLQXRXVO\�UHILQHG�EXW�KRZ�WKLV�KDSSHQV�DQG�FRQQHFWLRQV�WR�LQQRYDWLRQ�DUH�XQFOHDU�

&RPPRQ�FULWHULD�WKDW�DUH�XVHG�FHQWHU�DURXQG�

7DEOH�����6HOHFWLRQ�FULWHULD�IRU�EXVLQHVV�SURMHFWV

ג

ב

 ɖɀǣȇƺɀɀ�ȵȸȒǴƺƬɎ�
ȸƺǼƏɎƺƳ�ƬȸǣɎƺȸǣƏ

àƏǼɖƺ�ƬǝƏǣȇ�IȒƬɖɀ

JƺȇƳƺȸ�XȇƬǼɖɀǣɮƺȇƺɀɀ

0ȇɎȸƺȵȸƺȇƺɖȸɀǝǣȵ�ɀǸǣǼǼɀ
ÁƺƏȅ�ɯȒȸǸ

zƺǕȒɎǣƏɎǣȒȇ

!ȸƺƏɎǣɮǣɎɵ

0ɴɎƺȇɎ�Ȓǔ�ɎƺƏȅ�
ƬȒȇɀǣɀɎƺȇƬɵ

0ɴɎƺȇɎ�Ȓǔ�ǣȇȇȒɮƏɎǣȒȇ

!ȒȅȅɖȇǣƬƏɎǣȒȇ

�ɀ�ƏƬƬȒȸƳǣȇǕ�ɎȒ�
ȵȸȒǕȸƏȅȅƺ�ɀȵƺƬǣǔǣƬɀ

¨ȸȒǕȸƏȅȅƺ�ɀȵƺƬǣǔǣƬɀ

³ɎƏǕƺ�Ȓǔ�Ɏǝƺ�ƫɖɀǣȇƺɀɀ

0ɴɎƺȇɎ�Ȓǔ�ǣȇɮƺɀɎ�ƏƫǣǼǣɎɵ

¨ƺȸƬƺȇɎƏǕƺ�Ȓǔ�áȒȅƺȇ�ƏȇƳ�xƺȇً�çȒɖɎǝ�ɎȒ�ȵƏȸɎǣƬǣȵƏɎƺ

xƏǣȇǼɵ�ƫƏɀƺƳ�Ȓȇ�Ɏǝƺ�zƏɎǣȒȇƏǼ�ƳƺɮƺǼȒȵȅƺȇɎ�ȵǼƏȇ�ǔȒƬɖɀ

«ƺǼƏɎƺɀ�ɎȒ�Ɏǝƺ�ƺɴƬǝƏȇǕƺ�Ȓǔ�ǣȇǔȒȸȅƏɎǣȒȇ�ƏƫȒɖɎ�Ɏǝƺ�ɮƺȇɎɖȸƺ

ƬɖȸȸƺȇɎ�ƺɴɎƺȇɎ�Ȓǔ�Ɏǝƺ�ȵȸȒǴƺƬɎ�ƳƺɮƺǼȒȵȅƺȇɎ�ƏȇƳ�ǣɎɀ�ƬƏȵƏƬǣɎɵ�ɎȒ�ƺɴƺƬɖɎƺ�Ə�ȅǣȇǣȅƏǼǼɵ�
ɮǣƏƫǼƺ�ȵȸȒƳɖƬɎٖɀƺȸɮǣƬƺ�ɎǝȸȒɖǕǝȒɖɎ�Ɏǝƺ�ƏƬƬƺǼƺȸƏɎǣȒȇ�ȵƺȸǣȒƳ

ɀƬǣƺȇɎǣǔǣƬً�ɎƺƬǝȇȒǼȒǕǣƬƏǼ�Ȓȸ�ǸȇȒɯǼƺƳǕƺ�ƫƏɀƺ�ɀɖȵȵȒȸɎǣȇǕ�Ɏǝƺ�ƺȇɎȸƺȵȸƺȇƺɖȸǣƏǼ�ȵȸȒǴƺƬɎً�
Əɀ�ɯƺǼǼ�Əɀ�Ɏǝƺ�ƳǣɀɎǣȇǕɖǣɀǝǣȇǕ�ǣɎƺȅɀ�ɎǝƏɎ�ǣȇƬȸƺƏɀƺ�ǣɎɀ�ɮƏǼɖƺ

0ɴɎƺȇɎ�Ȓǔ�ǣȇɮƺɀɎ�ƏƫǣǼǣɎɵ�ǣɀ�ɖȇƳƺȸɀɎȒȒƳ�ɎȒ�ɎƏȸǕƺɎ�Ə�ȅƏȸǸƺɎ�ȇǣƬǝƺ�ƏȇƳ�ƫɖɀǣȇƺɀɀ�ȵƏɎɎƺȸȇً�
ɯǝǣƬǝ�ƏǼǼȒɯɀ�Ɏǝƺ�ȵȸȒǴƺƬɎ�ɎȒ�ǣȇƬȸƺƏɀƺ�ǣɎ

XȇƳǣɮǣƳɖƏǼ�ɀǸǣǼǼɀ�ƏȇƳ�ƬȒȅȵƺɎƺȇƬƺɀ�Ȓǔ�ƺƏƬǝ�Ȓǔ�Ɏǝƺ�ƫɖɀǣȇƺɀɀ�ȵȸȒǴƺƬɎ�ȅƺȅƫƺȸɀً�ɯǝǣǼƺ�
ƏǼɀȒ�ƬȒȇɀǣƳƺȸǣȇǕ�Ɏǝƺ�ȅɖǼɎǣƳǣɀƬǣȵǼǣȇƏȸɵ�ȇƏɎɖȸƺ�ƏȇƳ�ƳƺǕȸƺƺ�Ȓǔ�ƬȒȅȵǼƺȅƺȇɎƏȸǣɎɵ�Ȓǔ�Ɏǝƺ�
ȅƺȅƫƺȸɀ�ɎȒ�ȅƺƏɀɖȸƺ�ɯǝƺɎǝƺȸ�ɎƺƏȅ�ƫƏǼƏȇƬƺ�ƏȇƳ�ȵȸƺɮǣȒɖɀ�ƺȇɎȸƺȵȸƺȇƺɖȸǣƏǼ�ƏȇƳ�
ȵȸȒǔƺɀɀǣȒȇƏǼ�ƺɴȵƺȸǣƺȇƬƺً�ȵƏȸɎǣƬɖǼƏȸǼɵ�ǣȇ�Ɏǝƺ�ɀƺƬɎȒȸ�Ȓǔ�ƏȵȵǼǣƬƏɎǣȒȇً�ƺȇƏƫǼƺɀ�Ə�ɎƺƏȅ�ɎȒ�
ƳƺɀǣǕȇً�ƺɴƺƬɖɎƺ�ƏȇƳ�ƏƬƬƺǼƺȸƏɎƺ�Ɏǝƺ�ȵȸȒǴƺƬɎِ�Áǝǣɀ�ɮƏȸǣƏƫǼƺ�ƏǼɀȒ�ƺɮƏǼɖƏɎƺɀ�Ɏǝƺ�ȵȸȒǴƺƬɎ�
ɀȵȒȇɀȒȸɀټ�ƳƺǕȸƺƺ�Ȓǔ�ƬȒȅȅǣɎȅƺȇɎ�ƏȇƳ�ƳƺƳǣƬƏɎǣȒȇ

xƺƏɀɖȸƺɀ�Ɏǝƺ�ȵƺȸɀȒȇƏǼ�ƏƫǣǼǣɎǣƺɀ�ƏȇƳ�ƬȒȅȵƺɎƺȇƬƺɀ�Ȓǔ�Ɏǝƺ�ƺȇɎȸƺȵȸƺȇƺɖȸɀ�ƏƬƬȒȸƳǣȇǕ�ɎȒ�
Ɏǝƺ�ȸƺɀɖǼɎɀ�Ȓǔ�ɀƺɮƺȸƏǼ�ƺɴƺȸƬǣɀƺɀ�ƏȇƳ�ǕȸȒɖȵ�ƳɵȇƏȅǣƬɀِ�XɎ�ȅƺƏɀɖȸƺɀ�ƏɀȵƺƬɎɀ�ǼǣǸƺ�
ƬȒǼǼƏƫȒȸƏɎǣȒȇً�ǣȇǣɎǣƏɎǣɮƺ�ƏȇƳ�ƬȒȇǔǼǣƬɎ�ȅƏȇƏǕƺȅƺȇɎِ

�!ƏȵƏƬǣɎɵ�Ȓǔ�ɎƺƏȅ�ȅƺȅƫƺȸɀ�ɎȒ�ȸƺƏƬǝ�ȵȸȒǔǣɎƏƫǼƺ�ƏǕȸƺƺȅƺȇɎɀ�ƏȇƳ�ɀȒǼɖɎǣȒȇɀ

Áǝƺ�ƏƫǣǼǣɎɵ�ɎȒ�ǕƺȇƺȸƏɎƺ�ȇƺɯ�ǣƳƺƏɀ�ǼƺƏƳǣȇǕ�ɎȒ�ȒȸǣǕǣȇƏǼ�ɀȒǼɖɎǣȒȇɀ�ɎȒ�ƳƺɮƺǼȒȵ�Ɏǝƺ�ȵȸȒƳɖƬɎ�
Ȓȸ�ɀƺȸɮǣƬƺ

ُ !ƏɎƺǕȒȸɵ !ȸǣɎƺȸǣȒȇ (ƺɀƬȸǣȵɎǣȒȇ

א

׏

%86,1(66�,1&8%$7256�	�$&&(/(5$7256�,1�8*$1'$ ¨�J0וב�



7KH�JRYHUQPHQW�RI�8JDQGD��WKURXJK�YDULRXV�0LQLVWULHV��'HSDUWPHQWV�DQG�$JHQFLHV��0'$V���KDV�GHYHORSHG
D�QXPEHU�RI�QDWLRQDO�SROLF\� IUDPHZRUNV�WR�SURPRWH�HIIHFWLYH�UXUDO�DQG�DJULFXOWXUDO�GHYHORSPHQW� LQ�WKH
FRXQWU\��LQFOXGLQJ�IRFXVLQJ�RQ�LPSURYLQJ�WKH�OHYHOV�DQG�TXDOLW\�RI�ILQDQFLDO�LQFOXVLRQ�IRU�ORZHU�LQFRPH�RU
GLVDGYDQWDJHG�SHRSOH��7KH\�KDYH�EHHQ� LPSURYLQJ� WKHP� LQ� WKH�VXEVHTXHQW�1DWLRQDO�'HYHORSPHQW�3ODQ�
EHJLQQLQJ�ZLWK�1'3� ,� ������������������� 1'3� ,,� ��������� Ŀ� ��������� DQG�QRZ�1'3� ,,,� ��������� Ŀ� ���������
6RPH� OLNH� WKH�1'3� ,,,� �������� Ŀ��������� UHFRJQLVHV� WKDW� OLPLWHG�DFFHVV� WR�DJULFXOWXUDO� ILQDQFLDO� VHUYLFHV
NHHSV�ZRPHQ�DQG�\RXWK�GHSHQGHQW�RQ�VXEVLVWHQFH�DJULFXOWXUH��+HQFH�RQH�RI� WKH�NH\�REMHFWLYHV�RI� WKH
SODQ�LV�WR�LQFUHDVH�PRELOLVDWLRQ��HTXLWDEOH�DFFHVV�DQG�XWLOLVDWLRQ�RI�DJULFXOWXUDO�ILQDQFH�WKURXJK�ILQDOLVLQJ
DQG� LPSOHPHQWLQJ� WKH�$JULFXOWXUDO� )LQDQFH�3ROLF\�� DPRQJ�RWKHU� LQWHUYHQWLRQV�� 7KHUH� DUH� RWKHU� SROLFLHV
DQG�VWUDWHJLHV�WKDW�DLP�DW�VWUHQJWKHQLQJ�DJULFXOWXUDO�ILQDQFLQJ�LQ�8JDQGD��)LQG�D�VXPPDU\�LQ�WKH�7DEOH���
EHORZ�

0ɴǣɀɎǣȇǕ�¨ȒǼǣƬǣƺɀ�ƏȇƳ�JȒɮƺȸȇȅƺȇɎ�XȇǣɎǣƏɎǣɮƺɀ�ǔȒȸ�çȒɖɎǝ
0ȇǕƏǕƺȅƺȇɎ�ƏȇƳ�³ɖȵȵȒȸɎ�

ِאِג

���7KH�1DWLRQDO�6WUDWHJ\�IRU�)LQDQFLDO�/LWHUDF\�������������
7KH�YLVLRQ�LV�WKDW�DOO�8JDQGDQ�KDYH�NQRZOHGJH��FRQILGHQFH
DQG�VNLOOV�WR�PDQDJH�WKHLU�PRQH\�ZHOO��7KH�SULRULW\�JURXS�RI
WKH�VWUDWHJ\�DUH�\RXWK�DJHG�EHWZHHQ���������7KH�VWUDWHJ\�ZDV
GHYHORSHG�WR�LQWHJUDWH�ILQDQFLDO�OLWHUDF\�LQ�WKH�WHDFKHU
WUDLQLQJ�FXUULFXOD��XQLYHUVLW\�OLIH�VNLOOV�SURJUDPPHV�DQG
H[LVWLQJ�\RXWK�SURJUDPPHV�

���7KH�$JULFXOWXUH�6HFWRU�6WUDWHJLF�3ODQ������Ŀ�������
7KLV�SODQ�VHHNV�WR�LQFUHDVH�KRXVHKROG�LQFRPHV�DQG�IRRG
VHFXULW\���,W�KDV�D�VSHFLILF�IRFXV�RQ�IRVWHULQJ�WKH�VKLIW�IURP
VXEVLVWHQFH�WR�FRPPHUFLDO�DJULFXOWXUH�LQ�WKH�FRXQWU\��ZLWK�WKH
REMHFWLYH�RI�FUHDWLQJ�DGGLWLRQDO�HPSOR\PHQW�RSSRUWXQLWLHV
�HVSHFLDOO\�IRU�\RXQJ�SHRSOH�DQG�ZRPHQ���LQFUHDVLQJ
KRXVHKROG�LQFRPHV�DQG�VWUHQJWKHQLQJ�IRRG�VHFXULW\�

���7KH�1DWLRQDO�$JULFXOWXUH�3ROLF\��������
7KLV�SROLF\�DLPV�WR�SURYLGH�JXLGDQFH�WR�DOO�DFWRUV�LQ�WKH
DJULFXOWXUDO�VHFWRU�WKDW�ZLVK�WR�ńLQFUHDVH�DJULFXOWXUDO�LQFRPHV��
UHGXFH�SRYHUW\��LPSURYHG�KRXVHKROG�IRRG�DQG�QXWULWLRQ
VHFXULW\��FUHDWH�HPSOR\PHQW�DQG�VWLPXODWH�RYHUDOO�HFRQRPLF
JURZWKŅ��2QH�RI�WKH�RSHUDWLRQDO�JRDOV�RI�WKH�SROLF\�LV�WR
SURPRWH�ILQDQFLDO�VHUYLFHV�WR�HQDEOH�IDUPHUV�WR�DFFHVV
DJULFXOWXUDO�LQSXWV��VHUYLFHV��DQG�HTXLSPHQW�DORQJ�WKH�YDOXH
FKDLQ

���7KH�1DWLRQDO�6WUDWHJ\�IRU�<RXWK�(PSOR\PHQW�LQ�$JULFXOWXUH
��������
7KH�0LQLVWU\�RI�$JULFXOWXUH��$QLPDO�,QGXVWU\�DQG�)LVKHULHV
�0$$,)��LQ�FROODERUDWLRQ�ZLWK�RWKHU�0LQLVWULHV��'HSDUWPHQWV
$JHQFLHV��0'$V��DQG�QRQVWDWH�DFWRUV�ZRUNHG�WR�VWUHQJWKHQ�D
OHJDO��SROLF\�DQG�LQVWLWXWLRQDO�IUDPHZRUN�WR�FUHDWH�DQ�HQDEOLQJ�
VXVWDLQDEOH��DQG�SURILWDEOH�HQYLURQPHQW�IRU�\RXWK�DORQJ�WKH
YDULRXV�DVSHFWV�RI�DJULFXOWXUH�YDOXH�FKDLQV��7KH�IRFXV�ZDV�SXW�RQ
UHPRYLQJ�WKH�REVWDFOHV�DQG�ELQGLQJ�FRQVWUDLQWV�WKDW�KDYH�IRU
ORQJ�SURKLELWHG�\RXWK�HPSOR\PHQW�LQ�DJULFXOWXUH��7KHVH�LQFOXGH
OLPLWHG�VNLOOV��DIIRUGDEOH�ILQDQFLQJ��LQDELOLW\�WR�DIIRUG�NH\
SURGXFWLRQ�DQG�SURFHVVLQJ�HTXLSPHQW��DQG�PRVW�HVVHQWLDOO\�WKH
LQDELOLW\�WR�RZQ�ODQG�

���7KH�1DWLRQDO�)LQDQFLDO�,QFOXVLRQ�6WUDWHJ\��������������
7KH�VWUDWHJ\łV�YLVLRQ�LV�WKDW�DOO�8JDQGDQV�KDYH�DFFHVV�WR�DQG�XVH
D�EURDG�UDQJH�RI�TXDOLW\�DQG�DIIRUGDEOH�ILQDQFLDO�VHUYLFHV�ZKLFK�
KHOSV�HQVXUH�WKHLU�ILQDQFLDO�VHFXULW\��7KH�VWUDWHJ\łV�SULRULW\�DUHDV�
LQFOXGH�ZRPHQ��\RXWK�DQG�UXUDO�SRSXODWLRQV

7KH�<RXWK�9HQWXUH�&DSLWDO�)XQG��
,Q������WKH�*R8�LQ�SDUWQHUVKLS�ZLWK�WKUHH�%DQNV��')&8�%DQN��6WDQELF�%DQN�DQG�&HQWHQDU\
%DQN��FRPPLWWHG�WR�SURYLGH�VXEVLGLVHG�FUHGLW�WR�\RXQJ�HQWUHSUHQHXUV�DW�DQ�LQWHUHVW�UDWH�RI
����SHU�\HDU��ORZHU�WKDQ�WKH�PDUNHW�DYHUDJH��DW�WKDW�WLPH��RI�������RQ�D�UHYROYLQJ�EDVLV��7KH
)XQG�ZDV�H[SOLFLWO\�PHDQW�WR�VXSSRUW�WKH�JURZWK�RI�YLDEOH�DQG�VXVWDLQDEOH�PLFUR��VPDOO�DQG
PHGLXP�VL]HG�HQWHUSULVHV��060(V��PDQDJHG�E\�\RXQJ�UXUDO�HQWUHSUHQHXUV�

(P\RRJD���������
7KH�0LQLVWU\�RI�)LQDQFH��3ODQQLQJ�DQG�(FRQRPLF�'HYHORSPHQW�ODXQFKHG�WKH�SUHVLGHQWLDO
LQLWLDWLYH�LQ������RQ�ZHDOWK�DQG�MRE�FUHDWLRQ��(P\RJD��ZLWK�WKH�LQWHQWLRQ�RI�SURPRWLQJ
VDYLQJ�FXOWXUH�DQG�HUDGLFDWLQJ�SRYHUW\�DPRQJ�WKH�8JDQGDQV��7KH�SURMHFW�LV�WDUJHWLQJ
RUJDQLVHG�JURXSV�RI�SHRSOH�ZLWK�DQ�H[LVWLQJ�VDYLQJ�VFKHPH�

7KH�<RXWK�/LYHOLKRRG�3URJUDP��
6LQFH�WKH�<9&)�GLG�QRW�UHDOLVH�DOO�RI�LWV�LQWHQGHG�REMHFWLYHV��D�QHZ�IODJVKLS�SURJUDPPH�FDOOHG
WKH�<RXWK�OLYHOLKRRG�3URJUDPPH��</3��ZDV�ODXQFKHG�LQ������E\�WKH�*R8��7KH�</3��XQGHU�WKH
UHVSRQVLELOLW\�RI�WKH�0LQLVWU\�RI�*HQGHU��/DERXU�DQG�6RFLDO�'HYHORSPHQW��VHHNV�WR�SURYLGH�WR
XQHPSOR\HG�\RXQJ�SHRSOH��DJHG���Ŀ����LQ�DOO�GLVWULFWV�RI�8JDQGD�ZLWK��IRUGDEOH�VWDUWXS�FUHGLW
ZLWKRXW�FROODWHUDO�WR�HVWDEOLVK�LQFRPH�JHQHUDWLQJ�DFWLYLWLHV����PDUNHWDEOH�YRFDWLRQDO�VNLOOV�DQG
WRROV�IRU�VHOI�HPSOR\PHQW�DQG�MRE�FUHDWLRQ��DQG�HQWUHSUHQHXUVKLS�SOXV�OLIH�VNLOOV�WUDLQLQJ�

([LVWLQJ�3ROLFLHV� LQ�6XSSRUW�RI�<RXWK�DQG�:RPHQ
LQ�8JDQGD

,QLWLDWLYHV�DQG�6WUDWHJLF�3URJUDPPHV�IRU�<RXWK�DQG�:RPHQ�(QJDJHPHQW�LQ�8JDQGD

7DEOH�����([LVWLQJ�*RYHUQPHQW�3ROLFLHV�WKDW�6XSSRUW�<RXWK�DQG�:RPHQ
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3URYLVLRQ�RI�JRYHUQPHQW�ORDQV��
7KH� JRYHUQPHQW� RI� 8JDQGD� KDV� PDGH� HIIRUWV� WR� SURYLGH� FDSLWDO� DFFHVV� WR� 60(V� WKURXJK� WKH� <RXWK
/LYHOLKRRG�SURJUDP�� ,Q�DGGLWLRQ��*RYHUQPHQW�FDSLWDOLVHG�WKH�8JDQGD�'HYHORSPHQW�%DQN��8'%��WR�RIIVHW
WKH� &29,'���� HIIHFWV� RQ� D� UHGXFHG� LQWHUHVW� ORDQ� DFFHVV�� $FFRUGLQJ� WR� VWXG\� UHVXOWV�� WKHVH� SURJUDPPHV
KDYH�QRW�EHHQ�LQFOXVLYH�LQ�DFFHVV�DQG�HTXLW\�IRU�\RXWK�DQG�ZRPHQ��$&2'(�3ROLF\�5HVHDUFK�3DSHU�������
KHQFH�VKRXOG�EH�PRGLILHG�WR�SURYLGH�HTXLW\�DQG�DFFHVVWR�EXVLQHVV�LQFXEDWRUV�DW�D�ORZ�LQWHUHVW�UDWH����

������2SSRUWXQLWLHV�DQG�6\QHUJLHV�ZLWK�WKH�*RYHUQPHQW�RI�8JDQGD�DQG�
����������1RQ�6WDWH�,QVWLWXWLRQV



([SDQVLRQ�RI�/DQG�$FTXLVLWLRQ�DQG�$FFHVV��
/DQG�LV�D�YHU\�LPSRUWDQW�IDFWRU�RI�SURGXFWLRQ��+RZHYHU��RZQHUVKLS��XVH�DQG�DFFHVV�RI�ODQG�E\�ZRPHQ�DQG
\RXWK��LV�VWLOO�D�FKDOOHQJH�LQ�8JDQGD�GXH�WR�WKH�WUDGLWLRQDO�V\VWHP�LQ�DFTXLULQJ�LQKHULWDQFH�ODQG�HVSHFLDOO\
LQ� UXUDO� DUHDV�� 7KH� VWXG\� ILQGLQJV� HVWDEOLVKHG� WKH� SUHVHQFH� RI� ODZV� WKDW� SURWHFW� \RXWK� DQG� ZRPHQ�
KRZHYHU�WKH\�QHHG�WR�EH�IXOO\�HQIRUFHG��

([SDQVLRQ�RI�&DSLWDO�$FFHVV��
7KHUH� LV� OHVV� FDSLWDO� DYDLODEOH� IRU� EXVLQHVV� LQFXEDWRUV� FRPSDUHG� WR� WKH�GHPDQG� IRU� UHVRXUFHV�� %XVLQHVV
DFFHOHUDWRU� SURJUDPPHV� FDS� UHVRXUFHV� ZKLFK� PD\� QRW� EH� VXIILFLHQW� IRU� WKH� SURGXFWV� WR� WDNH� RII� DV
H[SHFWHG��,Q�DGGLWLRQ�WKHVH�EXVLQHVV�DFFHOHUDWRU�SURJUDPPHV�VHUYH�D�OLPLWHG�QXPEHU�RI�LQFXEDWRUV�ZKLFK��
KLQGHUV�LQFOXVLRQ�DQG�GLYHUVLW\�RI�SURGXFWV�

*RYHUQPHQW�,QFHQWLYHV��
*RYHUQPHQW� VKRXOG�SURYLGH� ORFDO� LQFHQWLYHV� WR�DWWUDFW�QHZ�EXVLQHVVHV�DQG� LQQRYDWLRQV�� 7KHUH� LV� D�KLJK
FRVW�RI�GRLQJ�EXVLQHVV� LQ�8JDQGD�DFFRUGLQJ� WR� WKH�3ULYDWH�6HFWRU�)RXQGDWLRQ�8JDQGD� �36)8���7KLV�KLJK
FRVW�KLQGHUV�VWDUW�XSV�IRU�\RXWK�DQG�ZRPHQ�WR�IORXULVK�

)LQDQFLDO�3URGXFWV�DQG�6HUYLFHV��
7KH�PDMRULW\�RI�WKH�EXVLQHVV�DFFHOHUDWRU�SURJUDPPHV�SURYLGH�DVVRUWHG�ILQDQFLDO�SURGXFWV�DQG�VHUYLFHV�WR
060(V��6RPH�RWKHU�SURGXFWV�DUH�RXWVRXUFHG�WR�GLIIHUHQW�VHFWRU�SOD\HUV��

$FFHVV�WR�&DSLWDO��
&DSLWDO�LV�WKH�PRVW�FRPPRQ�ILQDQFLDO�VHUYLFH�SURYLGHG�E\�EXVLQHVV�DFFHOHUDWRUV��,W�LV�FRPSHWLWLYH�LQ�QDWXUH
DQG� RQO\� WKH� EHVW� 060(V� ZLWK� WKH� PRVW� FRPSHOOLQJ� EXVLQHVV� LGHDV� DUH� ILQDQFHG�� 6WDQELF� %DQN� LQ
SDUWQHUVKLS�ZLWK�81'3�SURYLGHG�PRUH�WKDQ�����PLOOLRQ�8JDQGD�6KLOOLQJV�LQ�WKH�6WDQELF�<RXWK�%XVLQHVV
)DFLOLW\�SURJUDPPH�

$FFHVV�WR�0DUNHW��
7KH�EXVLQHVV�DFFHOHUDWRUV�OLQN�WKH�EXVLQHVV�LGHDV�WR�WKH�SRWHQWLDOPDUNHW��7KH�PDUNHW�DFWRUV�SURYLGH
IHHGEDFN� WR� WKH� EXVLQHVV� LQFXEDWRUV� IRU� SURGXFW� GHYHORSPHQW� DQG�PRGLILFDWLRQ�� 7KLV� KHOSV� LQ� SULFLQJ�
IRUHFDVWLQJ�DQG�TXDOLW\�PDQDJHPHQW� IRU� WKH�EXVLQHVV� LQFXEDWRU� WR�HQKDQFH� WKH�SURGXFW��7KH�0DNHUHUH
8QLYHUVLW\� ,QQRYDWLRQ� 3URJUDPPH� SURYLGHV� D� PDUNHW� IRU� WKH� LQQRYDWLYH� FRQVXPHU� JRRGV� WKURXJK� WKH
XQLYHUVLW\�VWXGHQW�ERG\��7KH�XQLYHUVLW\�VWXGHQWV�XVH�WKHVH�SURGXFWV�DQG�SURYLGH�IHHGEDFN�WR�WKH�EXVLQHVV
LQFXEDWRUV�IRU�LPSURYHPHQW�

7UDLQLQJ��
%XVLQHVV�DFFHOHUDWRUV�SURYLGH�WUDLQLQJ�WR�WKH�LQFXEDWRUV�RQ�SURGXFW�GHYHORSPHQW��PDUNHWLQJ��UHFRUGV��DQG
ERRNNHHSLQJ�� 7KH\� XVH� H[SHUWV� LQ� WKH� ILHOG� RI� WKH� LQFXEDWRU� DQG� DFFHOHUDWRUV� SURJUDPPHV� ZKR� KDYH
NQRZOHGJH�� VNLOOV�� DQG� H[SHUWLVH�� 7KHVH� WUDLQLQJ� LQWHUYHQWLRQV� SURYLGH� EXVLQHVV� LQFXEDWRUV� ZLWK� WKH
IRXQGDWLRQ�RQ�KRZ�WR�LPSURYH��DVVHVV�DQG�IRUHFDVW�

1HWZRUNLQJ��
%XVLQHVV�DFFHOHUDWRUV�SURYLGH�QHWZRUNLQJ�RSSRUWXQLWLHV�ZLWK�SHRSOH�ZLWK�WKH�VDPH�RU�GLIIHUHQW�EXVLQHVV
LGHDV��7KH\�H[SDQG�WKH�NQRZOHGJH�DQG�LGHDV�RI�WKH�EXVLQHVV�LQFXEDWRUV�WKURXJK�SURGXFW�FRPSDULVRQ�

/LQNDJHV��
%XVLQHVV� DFFHOHUDWRUV� OLQN�060(V�ZLWK� WKH� FDSLWDO� SURYLGHUV��PDUNHWV�� VXSSOLHUV�� DQG� LQVXUDQFH�� OLFHQVH
DQG� UHJLVWUDWLRQ� VHUYLFHV�� 7KLV� KHOSV� WKH�060(V� WR�PDNH� LQIRUPHG� GHFLVLRQV� DFURVV� WKH� VHOHFWHG� YDOXH
FKDLQV�

%86,1(66�,1&8%$7256�	�$&&(/(5$7256�,1�8*$1'$ ¨�J0חב�

7KH� VXUYLYDO� DQG� VXVWDLQDELOLW\� RI� EXVLQHVV� LQFXEDWLRQ� SURJUDPPHV� LV� D� PDMRU� FKDOOHQJH� IRU� EXVLQHVV
LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�PDQDJHPHQW�LQ�8JDQGD��0DQDJHPHQW�FDSDELOLW\�PD\�EH�GHWHUPLQHG�E\�WKH
DELOLW\�WR�UDLVH�IXQGV��FRQVWLWXWH�D�JRRG�WHDP��DQG�DYDLODELOLW\�RU�OLQNDJH�WR�RWKHU�VWUDWHJLF�UHVRXUFHV��&RVW
PDQDJHPHQW� DQG� IHH� FROOHFWLRQ� DUH� EDVLF� VNLOOV� LQ� VXVWDLQDELOLW\� RIWHQ� PLVVLQJ� RU� LQDGHTXDWH� LQ
PDQDJHPHQW��7R�UHPDLQ�VXVWDLQDEOH��EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�KDYH�WR�VLJQ�DJUHHPHQWV�ZLWK
IXQGHUV�WR�VXSSRUW�WKH�EXVLQHVV�LQFXEDWLRQ�DQG�QRW�GHSHQG�RQ�60(V�WKDW�DUH�VWUXJJOLQJ�DQG�KDYH�OLPLWHG
ILQDQFH��7KH�,QQRYDWLRQ�9LOODJH�IRU�LQVWDQFH�KDV�SDUWQHUHG�ZLWK�LQWHUQDWLRQDO�GHYHORSPHQW�DJHQFLHV�WKDW
DUH� SURYLGLQJ� ILQDQFLDO� VXSSRUW� IRU� WKH� EXVLQHVV� LQFXEDWLRQ� DQG� DFFHOHUDWLRQ�� 7KHVH� SDUWQHUVKLSV� DUH�
KRZHYHU��WKUHDWHQHG�E\�SRRU�GHOLYHU\�RI�EXVLQHVV�LQFXEDWLRQ�VHUYLFHV�DQG�WKH�ODFN�RI�HYLGHQFH�IRU�LPSDFW�

7KH�ORQJ�WHUP�VXVWDLQDELOLW\�RI�WKHLU�SURJUDPPHV�VKRXOG�EH�RQH�RI�WKH�PDLQ�JRDOV�RI�EXVLQHVV�LQFXEDWRUV
DQG�DFFHOHUDWRUV�ZLWK�D�FRQWLQXRXV�VWUXFWXULQJ�DQG�SODQQLQJ�IRU�FRVWV�DQG�UHYHQXH

��³ɖɀɎƏǣȇƏƫǣǼǣɎɵ�Ȓǔ� ɖɀǣȇƺɀɀ�XȇƬɖƫƏɎȒȸɀ�ƏȇƳ��ƬƬƺǼƺȸƏɎȒȸɀِבِג
��������ǣȇ�ÈǕƏȇƳƏ

&RPPRQ�6HUYLFHV�RIIHUHG�E\�%XVLQHVV�$FFHOHUDWRUV



7KH� VWXG\� LGHQWLILHG� WKH� IROORZLQJ� EHVW� SUDFWLFHV� DQG� OHVVRQV� OHDUQHG� IRU� EXVLQHVV� LQFXEDWLRQ� WKURXJK
DQDO\VLV� RI� ERWK� VHFRQGDU\� � DQG� SULPDU\� GDWD� FROOHFWHG� � LQ� WKH� ń6WDWXV� DQG� 'HYHORSPHQW� 3HUVSHFWLYHV
6WXG\Ņ�E\�WKH�:RUOG�%DQN�

$YDLODELOLW\� RI� FRPPRQ� XVHU� IDFLOLWLHV�� )RUPDO� EXVLQHVV� LQFXEDWLRQ� SURFHVV� RIIHUV� PRGXODU� DQG
LQH[SHQVLYH�VSDFH�DQG�FRPPRQ�XVHU�IDFLOLWLHV�WR�LQFXEDWHHV�DQG�RSWLPLVHV�WKH�XVH�RI�FRPPRQ�VSDFH
WR�IRVWHU�LQIRUPDO�QHWZRUNLQJ�DPRQJ�FRPSDQLHV��y�

7KH� VHOHFWLRQ� VKRXOG� EH� FRQGXFWHG� LQ� DQ� HIIRUW� WR� LGHQWLI\� DSSOLFDQWVł� QHHGV�� ZKLOH� GHWHUPLQLQJ
ZKHWKHU�WKH�VHUYLFHV�RIIHUHG�E\�WKH�EXVLQHVV�LQFXEDWRU�FDQ�KDYH�D�ŁYDOXHł�WR�WKH�DSSOLFDQW�

7KH�VFUHHQLQJ�SURFHVV�VKRXOG�EH�FRQGXFWHG�DFFRUGLQJ�WR�FULWHULD�ZKLFK�DUH�IXOO\�FRQVLVWHQW�ZLWK�WKH
JRDOV�RI�WKH�EXVLQHVV�LQFXEDWRU�

6FUHHQLQJ� FULWHULD� JHQHUDOO\� LQFOXGH� LVVXHV� VXFK� DV� WKH� LQQRYDWLYHQHVV� RI� WKH� EXVLQHVV�SURGXFW� LGHD�
SURGXFW�IHDVLELOLW\�DQG�SDWHQW�SURWHFWDELOLW\��XQGHUVWDQGLQJ�RI�PDUNHW�DQG�JURZWK�SRWHQWLDO��ILQDQFLDO
SODQ�� ULVNV�RSSRUWXQLWLHV� LQYROYHG� LQ� WKH� SURMHFW�� SURIHVVLRQDO� DQG� HGXFDWLRQ� EDFNJURXQG� RI� WKH
DSSOLFDQW��FRPPXQLW\�EHQHILWV��HFRORJLFDO�DZDUHQHVV��HWF�

7KH�VFUHHQLQJ�VKRXOG�EH�FRQGXFWHG�FRQVLGHULQJ�WKH�SRWHQWLDO�V\QHUJLHV�DPRQJ�FOLHQWV��

$GPLVVLRQ�FULWHULD� VKRXOG�EH�FOHDUO\� VHW��DQG�JXLGHOLQHV�DQG�WUDQVSDUHQW�HYDOXDWLRQ�SURFHGXUHV�DSSOLHG�
7KH�VFUHHQLQJ�DFWLYLW\�VKRXOG�EH�FRQGXFWHG�E\�XVLQJ�VWDQGDUG�SURFHGXUHV�DQG�IRUPV��DQG�PDQDJHG�E\�D
WHDP�RI�SURIHVVLRQDO�HYDOXDWRUV��(YDOXDWRUV�JHQHUDOO\�LQFOXGH�WKH�EXVLQHVV�LQFXEDWLRQ�PDQDJHU�DQG�VRPH
PHPEHUV�RI�WKH�WHDP��FRQVXOWDQWV��LQWHUQV��DFDGHPLFV�HWF�

*RDO�VHWWLQJ�LV�FUXFLDO�KHQFH�LQFXEDWRUV�VKRXOG�VHW�JRDOV�WKDW�DUH�UHDOLVWLF�DQG�FRQVLVWHQW�ZLWK�WKH
PDUNHW�HQYLURQPHQW��DV�ZHOO�DV�ZLWK�WKH�UHVRXUFHV��DYDLODEOH�LQ�WKH�FRXQWU\��

7KH�SRVLWLRQLQJ��PRGHO�DQG�IRFXV�RI�WKH�EXVLQHVV�LQFXEDWRU�VKRXOG�WDNH�LQWR�DFFRXQW�WKH�PDLQ�PDUNHW
RSSRUWXQLWLHV�WKDW�FDQ�EH�VHL]HG��DQG�WKH�FRPSDUDWLYH�DGYDQWDJHV�WKDW�FDQ�EH�DFKLHYHG��7KH�PDLQ
PDUNHW�DQG�ILQDQFLDO�FRQVWUDLQWV�VKRXOG�EH�FOHDUO\�LGHQWLILHG�DQG�EH�RI�D�QDWXUH�WKDW�FDQ�EH�DGGUHVVHG�

7KH�EXVLQHVV�LQFXEDWRUłV�OHJDO�VWUXFWXUH�VKRXOG�EH�LQIOXHQFHG�E\�LWV�PLVVLRQ��IRU�SURILW��QRQ�IRU�SURILW�
DV�ZHOO�DV�E\�WKH�ILQDQFLDO�PRGHO�VHOHFWHG�WR�VXVWDLQ�LWV�RSHUDWLRQ��7KH�EXVLQHVV�LQFXEDWRU�VKRXOG
FUHDWH�D�ERDUG�WR�JRYHUQ�LWV�DFWLYLWLHV�

&RQVHQVXV�DPRQJ�VWDII�DQG�PDMRU�VWDNHKROGHUV�RQ�WKH�PLVVLRQ�RI�WKH�EXVLQHVV�LQFXEDWRU�VKRXOG�EH
DFKLHYHG�7KH�EXVLQHVV�LQFXEDWRU�PDQDJHPHQW�WHDP�VKRXOG�EH�FRPSRVHG�RI�D�GLUHFWRU��DQG�D�IHZ�IXOO�
WLPH�VWDII�PHPEHUV�Ŀ�WKHLU�QXPEHU�GHSHQGLQJ�RQ�WKH�VL]H��FOLHQWV�DQG�DFWLYLWLHV�PDQDJHG�E\�WKH
EXVLQHVV�LQFXEDWRU�

7KH�UHFUXLWPHQW�RI�D�JRRG�WHDP�LV�NH\�WR�WKH�EXVLQHVV�LQFXEDWRU�VXFFHVV��7KH�FKDUDFWHULVWLFV�RI�D
VXFFHVVIXO�OHDGHU�PDQDJHU�PD\�LQFOXGH�G\QDPLVP��EXVLQHVV�H[SHULHQFH��6KH�KH�ZLOO�EH�UHTXLUHG�LQ
PRVW�FDVHV�WR�DWWUDFW�VSRQVRUV��LQYHVWRUV��ILQDQFLDO�VWDNHKROGHUV�DQG�FOLHQWV��

7KH�EXVLQHVV�LQFXEDWRU�VKRXOG�EH�DEOH�WR�DWWUDFW�WKH�KLJKHVW�QXPEHU�RI�TXDOLILHG�SURIHVVLRQDOV�
LQFOXGLQJ�YROXQWHHUV�DQG�LQWHUQV��WR�VXSSRUW�VSHFLILF�DFWLYLWLHV�RI�WKH�EXVLQHVV�LQFXEDWRU�DQG�RI�FOLHQWV
DW�QR�FRVW�RU�DW�YHU\�ORZ�SULFHV�

%��$GPLVVLRQ�FULWHULD

&��%XVLQHVV�,QFXEDWLRQ�SURFHVV�

$��*RDO�VHWWLQJ��RUJDQLVDWLRQ�DQG�JRYHUQDQFH

ƺɀɎ�¨ȸƏƬɎǣƬƺɀ�ƏȇƳ�nƺɀɀȒȇɀ�ǔȒȸ� ɖɀǣȇƺɀɀ�XȇƬɖƫƏɎǣȒȇ ��ِגِג
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$YDLODELOLW\�RI�SURIHVVLRQDO�VHUYLFHV���2IIHUV�SURIHVVLRQDO�DGYLFH��FRXQVHOOLQJ�DQG�EXVLQHVV�PHQWRULQJ�DW
QR�RU�YHU\�UHDVRQDEOH�FRVW�WR�LQFXEDWHHV��

$YDLODELOLW\�RI�QHWZRUNLQJ�RSSRUWXQLWLHV���6HPLQDUV��DQG�HYHQWV�DUH�RUJDQLVHG�WR�IDFLOLWDWH�FRQWDFWV�DQG
QHWZRUNLQJ�DPRQJ�FRPSDQLHV� ORFDWHG�ERWK� LQVLGH�DQG�RXWVLGH�WKH�EXVLQHVV� LQFXEDWRU�� ,W� LV� WKURXJK
QHWZRUNLQJ�WKDW�EXVLQHVV�PHQ�DQG�ZRPHQ��LQYHVWRUV��HQWUHSUHQHXUV�PHHW�WR�FUHDWH�UHODWLRQVKLSV�WKDW
PD\�UHVXOW�LQWR�EXVLQHVV�RSSRUWXQLWLHV�DQG�QHZ�YHQWXUHV

$FFHVV�WR�FDSLWDO��/LQNDJHV�ZLWK�FRUSRUDWLRQV�PD\�RYHUFRPH�WKH�IXQGLQJ�DVSHFWV��WR�LQFOXGH�YDOXDEOH
UHVRXUFHV� VXFK� DV� VXSSRUW� LQ� SURGXFW� GHYHORSPHQW� DQG� SURWRW\SLQJ�� DQG� VDOHV�GLVWULEXWLRQ
DJUHHPHQWV�

&UHDWLRQ�RI�SDUWQHUVKLSV��&UHDWLRQ�RI�VXSSRUW�PHFKDQLVPV�DQG�SDUWQHUVKLSV�WR�HQFRXUDJH�FRRSHUDWLRQ
RI�EXVLQHVV�LQFXEDWRU�FOLHQWV�ZLWK�XQLYHUVLWLHV��FRUSRUDWLRQV�DQG�WKH�JRYHUQPHQW�

'���$FFHVV�WR�)LQDQFLDO�3URGXFWV�DQG�6HUYLFHV�

,W�KDV�EHHQ�VHYHUDOO\�REVHUYHG�DERYH� WKDW�PDMRU�FKDOOHQJHV� IDFHG�E\� VWDUW�XSV�DQG�60(V� URWDWH�DURXQG
PRVWO\� DFFHVV� WR� ILQDQFLQJ�� )XQGLQJ�QHHGV�RI� VPDOO� HQWHUSULVHV� DUH�JURVVO\�XQGHU�VHUYHG�E\� WKH� ILQDQFH
PDUNHW��DQG�WKH�VROXWLRQ�WR�WKLV�GHSHQGV�RQ�WKH�OHYHO�RI�JURZWK�RI�WKH�HQWHUSULVH��+LJK�JURZWK�SRWHQWLDO
VWDUW�XSV� DWWUDFW� HTXLW\� ILQDQFLQJ�ZKLOH�PRGHUDWH�JURZWK�60(V�DWWUDFW� VWDELOLW\� ILQDQFLQJ��SUHIHUDEO\� LQ
WKH� IRUP�RI�GHEW��8JDQGDQ�EDQNV�SUHIHU�KLJK�LQWHUHVW�HDUQLQJ�JRYHUQPHQW�ERQGV� WR� LQYHVWLQJ� LQ� ULVNLHU
YHQWXUHV��7KH\�FRPSODLQ�RI�KLJK�GHIDXOW�UDWHV��HYHQ�ZLWK�FRQVHUYDWLYH�VHOHFWLRQ�FULWHULD��

$W� WKH� ILUP� OHYHO�� 60(V� RIWHQ� ODFN� VWURQJ� PDQDJHPHQW� VNLOOV� DQG� WHDPV�� DQG� LQIRUPDO� PDQDJHPHQW
SUDFWLFHV�DUH�SUHYDOHQW��VXFK�DV�WKH�GLYHUVLRQ�RI�ORDQ�IXQGV�IRU�SHUVRQDO�XVH��+RZHYHU��WKHVH�DUH�DGGUHVVHG
E\�WKH�EXVLQHVV�LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�WUDLQLQJ��ZKLFK�PDNHV�WKH�60(V�OHVV�ULVN\�DQG�KDYH�D�KLJKHU
FKDQFH� WR� DFFHVV� EDQN� ILQDQFLQJ� HVSHFLDOO\� GXH� WR� LPSURYHG� ILQDQFLDO� UHFRUGV� NHHSLQJ�� 5HSRUWV� E\
HFRQRPLF�UHVHDUFKHUV�KDYH�QRWHG�WKDW�LPSDFW�LQYHVWRUV�DUH�LQYHVWLQJ�KHDYLO\�LQ�WKH�8JDQGDQ�PDUNHW��DQG
WKH\� DUH� LQFUHDVLQJO\� VXSSRUWLQJ� 60(V� WKURXJK� EXVLQHVV� LQFXEDWLRQ� SURJUDPPHV�� ,Q� PDQ\� EXVLQHVV
LQFXEDWRU�SURJUDPPHV��HYHQWV�DUH�RUJDQLVHG�ZKHUH�HQWUHSUHQHXUV�FDQ�SLWFK�WKHLU�EXVLQHVVHV�WR�LQYHVWRUV
IRU�WKH�SXUSRVHV�RI�VHFXULQJ�ILQDQFLQJ�

7KRXJK� LQYHVWRUV� RIWHQ� KLJKOLJKW� LQYHVWPHQW� UHDGLQHVV� DV� WKH� SULPDU\� FKDOOHQJH� OLPLWLQJ� GHDO� IORZ�
H[LVWLQJ�EXVLQHVV�LQFXEDWRUV��DFFHOHUDWRUV��DQG�RWKHU�VXSSRUW�SURYLGHUV�VHUYH�RQO\�D�VPDOO�QXPEHU�RI�HDUO\�
VWDJH�FRPSDQLHV��8JDQGD�KDV�D�ZHDN�EXVLQHVV�GHYHORSPHQW�VHUYLFH� �%'6�� LQIUDVWUXFWXUH� IRU�HDUO\�VWDJH
FRPSDQLHV�ZKLFK�KLQGHUV�LQYHVWLQJ�PDNLQJ�LW�FRVWO\�DQG�ULVN\��&RQVHTXHQWO\��WKH�SURYLVLRQ�RI�TXDOLW\�%'6
IRU� WKH� 60(V� RIWHQ� IDOOV� WR� LQYHVWRUV� ZKLFK� WDNHV� WLPH� DQG� UHVRXUFHV� IURP� IXQG� PDQDJHUV�� WKHUHE\
GLVFRXUDJLQJ�HQJDJHPHQW�ZLWK�HDUO\�VWDJH�VWDUW�XSV�

7KH�IXQGV�DYDLODEOH�IRU�60(V�DQG�VWDUW�XSV�DUH�DOPRVW�DOZD\V�SULQFLSDOO\�ILQDQFHG�E\�GHYHORSPHQW�ILQDQFH
LQVWLWXWLRQV��SKLODQWKURSLF� LQYHVWRUV��DQG�� WR�D� OHVV�H[WHQW��1*2łV��$�VLJQLILFDQW�SURSRUWLRQ�RI� WKHVH� IXQGV
KDV�PRYHG�WRZDUGV�DGRSWLQJ�IOH[LEOH�GHILQLWLRQV�RI�VRFLDO�LPSDFW��LQFOXGLQJ�MRE�FUHDWLRQ��DQG�DZD\�IURP
IRFXVLQJ�RQ�D�VPDOO�QXPEHU�RI�VSHFLILF�HFRQRPLF�VHFWRUV�
7KH� ODQGVFDSH�VWXG\�RI�EXVLQHVV� LQFXEDWRUV�DQG�DFFHOHUDWRUV� LQ�(DVW�$IULFD� UHYHDOHG�WKDW�PRVW�EXVLQHVV
LQFXEDWRUV�DQG�DFFHOHUDWRUV�SURYLGH�IXQGLQJ�WR�YHQWXUHV�LQ�WKH�IRUP�RI�JUDQWV��GHEW��HTXLW\��TXDVL�HTXLW\�
RU�VRPH�EOHQGHG�ILQDQFLQJ��

7KH�UHPDLQLQJ�WKLUG�RQO\�SURYLGH�QRQ�ILQDQFLDO�EXVLQHVV�GHYHORSPHQW�VXSSRUW��*UDQWV�DUH�PRVW�FRPPRQ
�RIIHUHG�E\�����RI�$FFHOHUDWRU�DQG�,QFXEDWRU�3URJUDPV��$,3V��LQ�WKH�VWXG\���ZKLOH�OHVV�WKDQ�����RIIHU�GHEW�
HTXLW\��TXDVL�HTXLW\�RU�EOHQGHG�FDSLWDO��7KH�SURJUDPPHV�WKDW�SURYLGH�JUDQWV�RIWHQ�WDUJHW�LGHD�VWDJH�DQG
VWDUW�XS�YHQWXUHV�WKDW�IDFH�D�KLJKHU�ULVN�RI�IDLOXUH�DQG�WKXV�QHHG�PRUH�ULVN�WROHUDQW�ILQDQFLDO�LQVWUXPHQWV�

7KH�&RURQD�9LUXV�'LVHDVH������ �&29,'�����KDV� FRQWLQXHG� WR� VSUHDG�DFURVV� WKH�ZRUOG� OHDYLQJ�GHDWK�DQG
HFRQRPLF�GHYDVWDWLRQ�LQ�LWV�ZDNH��$FFRUGLQJ�WR�'LDQH�������������PLOOLRQ�SHRSOH�ORVW�WKHLU�MREV�DFURVV�WKH
ZRUOG�GXH�WR�WKH�SDQGHPLF��/LNH�PDQ\�RWKHU�FRXQWULHV��8JDQGD�DGRSWHG�VWULQJHQW�PHDVXUHV�WR�FXUE�WKH
VSUHDG�RI� WKH�YLUXV�VXFK�DV��FORVXUH�RI� OHDUQLQJ� LQVWLWXWLRQV�� WUDQVSRUW� UHVWULFWLRQV��ERUGHU�FORVXUHV��DQG�D
FRPSOHWH�ORFNGRZQ�RI�WKH�HQWLUH�FRXQWU\�IRU�D�FRQVLGHUDEOH�GXUDWLRQ��

7KH�FRQWDLQPHQW�PHDVXUHV�DGRSWHG�WR�FXUE�WKH�VSUHDG�KDYH�JUHDWO\�DIIHFWHG�EXVLQHVV�RSHUDWLRQV��&29,'�
��� SDQGHPLF� DQG� VXEVHTXHQW� ORFNGRZQ� UHGXFHG� EXVLQHVV� DFWLYLW\� E\�PRUH� WKDQ� ��� SHUFHQWDJH� SRLQWV
DPRQJ�PLFUR��VPDOO�DQG�PHGLXP�HQWHUSULVHV��DQG�VHYHUHO\�DIIHFWHG�DFFHVV�WR� LQSXWV�XVHG�E\�PLFUR�DQG
VPDOO�EXVLQHVVHV�SDUWLFXODUO\�LQ�PDQXIDFWXULQJ�DQG�VHUYLFH�VHFWRUV��$SSUR[LPDWHO\�KDOI�RI�WKH�EXVLQHVVHV
LQ�WKH�FRXQWU\�KDYH�H[SHULHQFHG�GHFOLQH�LQ�GHPDQG�IRU�WKHLU�JRRGV�E\�PRUH�WKDQ������DQG�DSSUR[LPDWHO\
WKUHH�TXDUWHUV� RI� WKH� VXUYH\HG� EXVLQHVVHV� UHSRUWHG� UHGXFWLRQ� LQ� WKH� QXPEHU� RI� HPSOR\HHV� �/DNXPD� 	
6XQGD\��������

����(IIHFW�RI�&29,'����RQ�%XVLQHVV�,QFXEDWRUV�DQG�$FFHOHUDWRUV�
��������LQ�8JDQGD
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/RFNGRZQ� KDV� VORZHG� GRZQ� DJUL�WRXULVP�� ZH� XVHG� WR� KDYH� DERXW� ��� YLVLWRUV� ZHHNO\� HDFK� SD\LQJ
8J[��������5DEELW�EUHHGHUV� IURP�.DPSDOD�DUH�QR� ORQJHU�FRPLQJ�� WUDQVSRUW�FRVWV�DUH�KLJK�VLQFH�ZH�JHW
PRVW�RI�WKH�IHHGV�IURP�.DPSDOD��SULFHV�KDYH�JRQH�GRZQ�DQG�WKH�PDUNHW� LV�DOVR� OLPLWHG�Ņ� �.H\� LQWHUYLHZ
LQIRUPDQW��,VLQJLUR���'DWD�SXEOLVKHG�E\�)LQDQFLDO�6HFWRU�'HHSHQLQJ�8JDQGD��)6'��������UHYHDOV�WKDW����
RI�8JDQGDłV�HQWUHSUHQHXU�SRSXODWLRQ�ZKR�ZHUH�LQYROYHG�LQ�LQGXVWULHV�WKDW�ZHUH�FRQVLGHUHG�QRQ�HVVHQWLDO
ZHUH�JUHDWO\�DIIHFWHG��

$V�VRPH�SUH�SDQGHPLF�VWDUWHUV�FORVHG��RWKHUV�ZLWKHUHG�WKH�WLGH�ZLWK�GLIIHUHQW�LQQRYDWLRQV�WR�PDWFK�WKH
FULVLV��7KHVH�LQFOXGHG�H�FRPPHUFH�SODWIRUPV��RQOLQH�PDUNHWLQJ��ZHE�EDVHG�WUDLQLQJ�ZKHUH�WKH�ZRUN�IURP�
KRPH�V\VWHP�ZDV�HPEUDFHG�E\�PDQ\��:H�KDYH�H[SHULHQFHG�SULFH�IOXFWXDWLRQV�GXH�WR�&29,'�����$OVR��GXH
WR�WKH�LQWHUUXSWLRQV�FDXVHG�E\�&29,'����DQG�KDOW�RI�H[SRUWV��ZH�ZHUH�JUHDWO\�DIIHFWHG�VLQFH�RXU�SURGXFW
�&KLOL��LV�PRVWO\�H[SRUWHG�Ņ��.H\�LQWHUYLHZ�LQIRUPDQW��)RUW�3RUWDO���

6WDUWLQJ�DQG�JURZLQJ�D�EXVLQHVV�ZDV�DOUHDG\�FKDOOHQJLQJ�DV�HYLGHQFHG�E\�WKH�KLJK�EXVLQHVV�IDLOXUH�UDWHV�
:LWK�WKH�HIIHFWV�RI�&29,'�����LW�RQO\�JRW�ZRUVH��ZKLFK�FUHDWHV�WKH�QHHG�IRU�EXVLQHVV�LQFXEDWRUV�LPSHUDWLYH�
$V� D� FRSLQJ� PHFKDQLVP�� YDULRXV� EXVLQHVV� LQFXEDWRUV� WKDW� LQFOXGHG� 8QLWHG� 6RFLDO� 9HQWXUHV�� 0DNHUHUH
,QQRYDWLRQ�DQG�,QFXEDWLRQ�&HQWUH��6WDUW�KXE�$IULFD��6WDUW�8S�8JDQGD�DQG�,YHQWXUH�$IULFD�SDUWQHUHG�ZLWK
8QLWHG� 1DWLRQV� &DSLWDO� 'HYHORSPHQW� )XQG� �81&')�� WR� UXQ� D� &29,'���� LQQRYDWLRQ� FKDOOHQJH� WR� UHDFK
XQGHU�GHVHUYHG�FRPPXQLWLHV� LQ�8JDQGD��7KLV�SURJUDPPH�ZDV�SDUW�RI�WKH�81&')������VWUDWHJ\�GXEEHG
Ł/HDYLQJ�QR�RQH�EHKLQG�LQ�WKH�GLJLWDO�HUD�

2QH�KXQGUHG�DQG�ILIW\�������VWDUW�XSV�IURP�GLIIHUHQW�SDUWV�RI�WKH�FRXQWU\�VXEPLWWHG�WKHLU�DSSOLFDWLRQV�RI
ZKLFK� WKH� WRS� ���ZHUH� VHOHFWHG� WKURXJK�D�SLWFK� FRPSHWLWLRQ�� 7KHVH�ZHQW� WKURXJK�D�ERRW� FDPS�ZKHUH
WHFKQLFDO� VXSSRUW��PHQWRULQJ��EXVLQHVV�DFFHOHUDWLRQ�DQG� ILQDQFLDO� VXSSRUW�ZHUH�SURYLGHG��5HVHDUFK�DOVR
VKRZV� IXQGHUV� DUH�PRUH� ZLOOLQJ� DQG� RSHQ� LQ� LQYHVWLQJ� LQWR� LGHDV� IRFXVHG� RQ� GLJLWDO� WHFKQRORJLHV� DQG
ILQDQFLDO�KHDOWK�WKDW�DGGUHVV�FKDOOHQJHV�SUHVHQWHG�E\�WKH�JOREDO�SDQGHPLF�DQG�D�QXPEHU�RI� LQQRYDWLRQ
FRPSHWLWLRQV�DQG�IXQGLQJ�DUH�EHLQJ�RUJDQLVHG�E\�EXVLQHVV�LQFXEDWRUV��81&')��������

&RYLG����&RSLQJ�6WUDWHJLHV�$GRSWHG��
7KH� GHPDQG� IRU� EXVLQHVV� LQFXEDWLRQ� DQG� DFFHOHUDWLRQ� VHUYLFHV� LQ� 8JDQGD�ZDV� JUHDWO\� DIIHFWHG� E\� WKH
RXWEUHDN� RI� WKH� FRURQDYLUXV� SDQGHPLF�� )ROORZLQJ� WKH� HQG� RI� WKH� ILUVW� ORFNGRZQ� LQ� 0DUFK� ������ VRPH
DFWRUV�OLNH�6WDQELF�%XVLQHVV�,QFXEDWRU�DGYHUWLVHG�SURJUDPPHV�WR�SURYLGH�WUDLQLQJ�FHQWUHG�PDLQO\�DURXQG
EXVLQHVV� UHVLOLHQFH� DQG� VXVWDLQDELOLW\�� 2WKHUV� FDPH� XS� ZLWK� LQQRYDWLRQV� IRFXVHG� RQ� KDUQHVVLQJ� GLJLWDO
WHFKQRORJLHV�WR�DGGUHVV�WKH�DGYHUVH�HIIHFWV�FDXVHG�E\�WKH�SDQGHPLF��)RU�H[DPSOH�� WKH�)LQDQFLDO�+HDOWK
IRU�060(V�VXSSRUWHG�E\� WKH� ,QQRYDWLRQ�9LOODJH� WKURXJK�D�SDUWQHUVKLS�ZLWK�)LQDQFLDO�6HFWRU�'HHSHQLQJ
8JDQGD�VHW�XS�WR�LGHQWLI\�DQG�VXSSRUW�LQQRYDWRUV�ZLWK�GLJLWDO�VROXWLRQV�WR�LPSURYH�WKH�ILQDQFLDO�KHDOWK�RI
60(V�� $QRWKHU�� /HYHUDJLQJ� /DVW� 0LOH� 'LVWULEXWLRQ� 1HWZRUNV� VXSSRUWHG� E\� 0DNHUHUH� ,QQRYDWLRQ� DQG
,QFXEDWLRQ� &HQWUH�� WKURXJK� D� SDUWQHUVKLS� ZLWK� 0REL3D\� DQG� (QVLEXXNR�� VHW� XS� D� GLJLWDO� GLVWULEXWLRQ
QHWZRUN�RI�����GLJLWDO�FRPPXQLW\�HQWUHSUHQHXUV�WR�GLVWULEXWH�VRODU�VROXWLRQV��DLUWLPH�DQG�PRELOH�PRQH\
WR�UXUDO�FRPPXQLWLHV��ZKLOH�'LJLWDO�/LWHUDF\�VXSSRUWHG�E\�5HVSRQVH�,QQRYDWLRQ�/DE�WKURXJK�D�SDUWQHUVKLS
ZLWK�'DQLVK�5HIXJHH�&RXQFLO�VHHNLQJ�LQQRYDWRUV�WR�SURYLGH�GLJLWDO�OLWHUDF\�LQ�UHIXJHH�FRPPXQLWLHV��
�
/RZ�,QWHUQHW�3HQHWUDWLRQ��
7KH�ZRPHQ� DQG� \RXWK� SDUWLFLSDWLRQ� LQ� VXFK� LQLWLDWLYHV� LV� VWLOO� KLQGHUHG� E\� 8JDQGDłV� ORZ������ LQWHUQHW
SHQHWUDWLRQ� UDWH�� DFFRUGLQJ� WR� UHVHDUFK� FRQGXFWHG� E\� ,&7� $IULFD�� :KLOH� WKH� SDQGHPLF� KDV� FDXVHG� DQ
HYROXWLRQ� LQ� ,&7� DQG� GLJLWDOLVDWLRQ�� WKH� EXVLQHVV� LQFXEDWRUV� DQG� DFFHOHUDWRUV� LQ� 8JDQGD� KDYH� QRW� IXOO\
WDNHQ�DGYDQWDJH�WR�WUDQVIRUP�WKHLU�RSHUDWLRQV��

/LPLWHG�/HDUQLQJ��
0RYHPHQW�UHVWULFWLRQV�PHDQW�LQFXEDWHHV�FRXOG�QRW�DWWHQG�DQ\�LQ�SHUVRQ�SURJUDPPH�DFWLYLWLHV��8S�WR����
RI�WKH�UHVSRQGHQWV�UHSRUWHG�WKDW�WKH�TXDOLW\�RI�VHUYLFHV�LQFOXGLQJ�PHQWRUVKLS�FKDQJHG�IURP�SK\VLFDO�WR
YLUWXDO�ZLWK�D�QXPEHU�RI�QHZ�EDUULHUV� IDFHG�� OLNH� OLPLWHG�DFFHVVWR� LQWHUQHW�DQG�WRROV� IHOW�E\�ERWK�FOLHQWV
DQG�LQFXEDWRUV�WKHPVHOYHV�

/RVV�RI�(PSOR\PHQW��
$� UHFHQW� UDSLG� VXUYH\� RI� EXVLQHVVHV� E\� WKH� (FRQRPLF� 3ROLF\� 5HVHDUFK� &HQWUH� �(35&� ������ LQ� 8JDQGD
UHYHDOHG�WKDW�WKUHH�TXDUWHUV�RI�WKH�VXUYH\HG�EXVLQHVVHV�KDG�ODLG�RII�HPSOR\HHV�EHFDXVH�RI�WKH�HIIHFWV�RI
WKH� SDQGHPLF�� ,QGHHG�� WKH� UHVXOWV� VXJJHVW� WKDW� ORFNGRZQ�PHDVXUHV� KDG� UHGXFHG� EXVLQHVV� DFWLYLW\� E\
PRUH� WKDQ� KDOI�� 7DONLQJ� VHFWRU� VSHFLILF�� WKH� UDSLG� PDUNHW� DVVHVVPHQW� �50$�� UHVHDUFKHU� IRXQG� WKDW
EXVLQHVVHV� LQ� DJULFXOWXUH� KDG� VXIIHUHG� PRVW�� ZLWK� H[SHULHQFHV� OLNH� ODFN� RI� DFFHVV� WR� ERWK� LQSXWV� DQG
PDUNHWV�IRU�SURGXFWV��WUDQVSRUW�UHVWULFWLRQV��TXDUDQWLQH�GHOD\V�DQG�H[SHQVHV��VRFLDO�GLVWDQFLQJ�DQG�EDQV
RQ� � DJULFXOWXUDO� ORFDO�OHYHO� PDUNHWV�� 2YHUDOO�� QLQH� RXW� RI� ��� EXVLQHVVHV� KDYH� UHSRUWHG� LQFUHDVHV� LQ
RSHUDWLRQDO�H[SHQVHV�GXH�WR�&RYLG����SUHYHQWLYH�PHDVXUHV��/DNXPD�	�6XQGD\��������

����&29,'����5HVSRQVH�
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7KH�/HDUQ�$V�<RX�(DUQ��/$<(��%XVLQHVV�,QFXEDWLRQ�0RGHO�DV�D�9HKLFOH�IRU�-RE�&UHDWLRQ�

7KH�/HDUQ�$V�<RX�(DUQ��/$<(��EXVLQHVV�LQFXEDWLRQ�PRGHO�ZDV�VXFFHVVIXOO\�LPSOHPHQWHG�DW�VRPH�$IULFDQ
XQLYHUVLWLHV�RYHU�D�SHULRGRI���\HDUV�WR�FUHDWHMREV�DQG�HPSOR\PHQW�RSSRUWXQLWLHV�LQ�WKH�DJULEXVLQHVV�VHFWRU
IRU�WKH�\RXWK�DQG�ZRPHQ��7KH�VXFFHVVIXO�/$<(�EXVLQHVV�LQFXEDWLRQ�PRGHO�ZDV�IXQGHG�E\�'$1,'$�XQGHU
WKH� )RUXPIRU� $JULFXOWXUDO� 5HVHDUFKLQ� $IULFD� �)$5$�� DQG� VXSSRUWHG� E\� WKH� 8QLYHUVLWLHV�� %XVLQHVV� DQG
5HVHDUFK� LQ�$JULFXOWXUDO� ,QQRYDWLRQ� �8QL%5$,1��SURMHFW� ������������EHIRUH� WUDQVIRUPLQJ� LQWR� WKH�$IULFDQ
$JULEXVLQHVV� ,QFXEDWRUV�1HWZRUN� �$$,1�� LQ�������7KH�/$<(�PRGHO�DLPV�DW�GHOLYHULQJ�JUDGXDWHV�ZKR�DUH
HPSOR\HG� LQ� WKHLU� RZQ� EXVLQHVVHV� RU� KDYH� WKH� UHTXLUHG� VNLOOV� WR� VXFFHHG� LQ� WKH� MRE� PDUNHW�� ,I� NH\
VWDNHKROGHUV�SURYLGH�VXIILFLHQW�VXSSRUW��WKH�8QL%5$,1�PRGHO�KDV�WKH�SRWHQWLDO�WR�EH�WUDQVIRUPDWLRQDO�LQ
HQKDQFLQJ� WKH� HPSOR\DELOLW\� RI�$IULFDQ�JUDGXDWHV�� 7KH�8QL%5$,1�PRGHO� LQFOXGHG�XQLYHUVLWLHV�� EXVLQHVV
DQG� DJULFXOWXUDO� UHVHDUFK� LQ� $IULFD� EXW� LW� GLG� QRW� LQFOXGH� LQYHVWRU�� ZKLFK� LV� LQFOXGHG� LQ� DQ� DVVRFLDWHG
8QLYHUVLW\ĿVWDUW�XSĿLQFXEDWRUĿLQGXVWU\ĿLQYHVWRU� �867$57�,�� SDUWQHUVKLS� PRGHO� ZKLFK� LV� H[SHFWHG� WR
LQFUHDVH� WKH�QXPEHU�RI� MREV��HPSOR\PHQW�DQG�ZHDOWK�FUHDWLRQ�RSSRUWXQLWLHV� OLNH� WKH�8QL%5$,1�PRGHO�
�7XPZHVLJ\H�*���������YRQ�.DXIPDQQ�5���������6HJDZD�$���������$ULKR�$���������

,Q� D�QXWVKHOO�� WKH� OLWHUDWXUH� VWXG\� UHVXOWV� LQGLFDWH� WKDW�PLFUR� DQG� VPDOO� DJULEXVLQHVVHV� VXIIHUHG�D� ODUJHU
GHFOLQH�LQ�EXVLQHVV�FRPSDUHG�WR�PHGLXP�DQG�ODUJH�DJULEXVLQHVVHV��7KLV�ZDV�D�PRUH�OLNHO\�FRQVHTXHQFH
JLYHQ� WKDW�PDQ\�PLFUR� DQG� VPDOO� EXVLQHVVHV� LQ� WKH� FRXQWU\� FHDVHG�RSHUDWLRQV�GXH� WR� WKHLU� LQDELOLW\� WR
LPSOHPHQW�WKH�JRYHUQPHQWłV�UHJXODWHG�&29,'����SUHYHQWLYH�PHDVXUHV��HVSHFLDOO\�WKH�SURYLVLRQ�RI�RQVLWH
ORGJLQJ�IRU�HPSOR\HHV�DQG�VDQLWL]HUV�DQG�KDQG�ZDVKLQJ�HTXLSPHQW�IRU�FXVWRPHUV��(YHQ�WKRVH�ZKR�ZHUH
DEOH�WR�VWD\�DIORDW�ILQG�LW�FRVWO\�WR�PDLQWDLQ�WKH�VWULFW�6WDQGDUG�2SHUDWLQJ�3URFHGXUHV��623V��

����&DVH�6WXGLHV�DQG�6XFFHVV�6WRULHV�
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7KH�3DULVK�'HYHORSPHQW�0RGHO��
�

7KH�3DULVK�'HYHORSPHQW�0RGHO��3'0��LV�D�VWUDWHJ\�IRU�RUJDQLVLQJ�DQG�GHOLYHULQJ�SXEOLF�DQG�SULYDWH�VHFWRU
LQWHUYHQWLRQV�IRU�ZHDOWK�FUHDWLRQ�DQG�HPSOR\PHQW�JHQHUDWLRQ�DW�WKH�SDULVK�OHYHO�DV�WKH�ORZHVW�HFRQRPLF
SODQQLQJ�XQLW��$FFRUGLQJ�WR�3'0�5HVXOWV�)UDPHZRUN��LWV�VXFFHVVIXO�LPSOHPHQWDWLRQ�UHTXLUHV�UHDG\�PDUNHW
DQG� YDOXH� DGGLWLRQ� IRU� WKH� SURGXFWLRQ� VXUSOXV� DW� SDULVK� OHYHO�� 60(V� DQG� FRRSHUDWLYHV� HQJDJHG� LQ
SURFHVVLQJ� DQG�PDQXIDFWXULQJ�ZLOO� SURYLGH� WKH� UHDG\�PDUNHW� XQGHU� WKH� 3'0�� %XVLQHVV� LQFXEDWRUV� FDQ
VXSSRUW� WKH� SDULVK� LQLWLDWLYHV� SURGXFWLRQ� DQG� YDOXH� DGGLWLRQ� DV� ZHOO� DV� SURYLGH� EXVLQHVV� WUDLQLQJ� DQG
PHQWRULQJ� WR� FDXVH� PLQG�VHW� VKLIW� IURP� VXEVLVWHQFH� SURGXFWLRQ� WR� FRPPHUFLDO� SURGXFWLRQ�� 7KH
SURGXFWLRQ�DQG�YDOXH�DGGLWLRQ�ZLWKLQ�WKH�SDULVKHV�ZLOO�UHTXLUH�D�EXVLQHVV�VHW�XS�ZLWK�D�QHHG�IRU�EXVLQHVV
GHYHORSPHQW�VHUYLFHV�VXS��SRUW��7KH�EXVLQHVV�LQFXEDWRUV�FDQ�DOVR�GHVLJQ�VXSSRUW�SURSRVDOV�WKDW�DUH�WR�EH
IXQGHG�E\�LPSDFW�LQYHVWRUV�DQG�GHYHORSPHQW�SDUWQHUV�WR�HQVXUH�WKDW�WKH�PRGHO�UHVXOWV�DUH�DFKLHYHG��7KH
EXVLQHVV� LQFXEDWRUV�� KRZHYHU�� QHHG� WR� KDYH� DQ� XQGHUVWDQGLQJ� RI� WKH� SDULVK� G\QDPLFV� DQG� GHVLJQ
SURJUDPPHV� WKDW�DUH�FXVWRPLVHG�DQG� ILW�ZLWK� WKH�JRDO�RI�HQVXULQJ� WKDW� WKH\�DGG� ODVWLQJ�YDOXH� WKURXJK
WKHLU�DFWLYLWLHV�

7KH� *2$/� DQG�0DVWHU&DUG� )RXQGDWLRQ� SDUWQHUVKLS� WR� VXSSRUW� �������� \RXQJ� 8JDQGDQV� WR� DFFHVV
RSSRUWXQLWLHV� ZLWKLQ� WKH� DJULFXOWXUDO� VHFWRU�� 7KH� ����PLOOLRQ� SURMHFW� ZDV� ODXQFKHG� LQ� 0D\�� ����� WR
VXSSRUW� \RXQJ� SHRSOH� WR� DFFHVV� ILQDQFLDO� VHUYLFHV� DQG�SURGXFWV�� �� VNLOOV� WUDLQLQJ� LQ� SUDFWLFH� DQG
PDQDJHPHQW� RI� IDUP�HQWHUSULVHV�� �� DFFHVV� DQG� SDUWLFLSDWH� LQ� DFWLYLWLHV� LQ� WKH� DJULFXOWXUDO
PDUNHW�V\VWHP�� DQG�� FROODERUDWH� WR� LQFUHDVH� SXUFKDVLQJ� DQG� LQIOXHQFLQJ� SRZHU� LQ� WKH� DJULFXOWXUDO
PDUNHW�V\VWHP��

7KH� 0DVWHU&DUG� )RXQGDWLRQ� LQ� -XO\� ����� ODXQFKHG� WKH� <RXQJ� $IULFD� :RUNV� 6WUDWHJ\� LQ� 8JDQGD
WDUJHWHG�WR�HQDEOH�PRUH�WKDQ���PLOOLRQ�\RXQJ�SHRSOH�LQ�WKH�FRXQWU\�WR�DFFHVV�GLJQLILHG�DQG�IXOILOOLQJ
ZRUN�RSSRUWXQLWLHV�E\�������

,Q�$SULO�������WKH�0DVWHU&DUG�)RXQGDWLRQ�ODXQFKHG�WKH�&29,'����5HFRYHU\�DQG�5HVLOLHQFH�3URJUDPPH
LQ�8JDQGD�WR�PLWLJDWH�WKH�DGYHUVH�HIIHFWV�RI�WKH�SDQGHPLF�RQ�EXVLQHVVHV��WKH�HGXFDWLRQ�VHFWRU��DQG�RQ
FRPPXQLWLHV��ZKLOH�VWUHQJWKHQLQJ�WKH�FRXQWU\łV�SXEOLF�KHDOWK�V\VWHP�DQG�UHVSRQVH��7KH�)RXQGDWLRQ
KDV�FRPPLWWHG�DSSUR[LPDWHO\�������PLOOLRQ�WR�LWV�&29,'����UHVSRQVH�LQ�8JDQGD�

7KH�0DVWHU&DUG�)RXQGDWLRQ��

7KH�0DVWHU&DUG�)RXQGDWLRQ�LV�DOVR�IRFXVLQJ�RQ�OHYHUDJLQJ�WKH�VLJQLILFDQW�SXEOLF�DQG�SULYDWH�LQYHVWPHQW�LQ
WKH�FRQVWUXFWLRQ� VHFWRU�E\� LPSURYLQJ� YRFDWLRQDO� WUDLQLQJ�DQG�H[SDQGLQJ�DFFHVV� WR� ILQDQFLDO� VHUYLFHV� IRU
PLFUR��VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV�ZRUNLQJ�LQ�FRQVWUXFWLRQ��

7KH�0DVWHU&DUG�)RXQGDWLRQ�KDV�VXSSRUWHG�VHYHUDO�SURJUDPPHV�IRU�\RXWK�DQG�ZRPHQ�LQ�YLHZ�RI�PDSSLQJ
SRWHQWLDO�JDSV��RSSRUWXQLWLHV�DQG�DUHDV�RI�OHYHUDJH�LQ�8JDQGD��7KHVH�LQFOXGH�



'LIIHUHQFHV�LQ�WKH�OHYHO�RI�HGXFDWLRQ�DQG�VNLOOV�GHYHORSPHQW�
b&KLOGEHDULQJ��GRPHVWLF�FDUH�UHVSRQVLELOLWLHV�
'LVFULPLQDWRU\�VRFLDO�FXOWXUDO�QRUPV�WKDW�UHVXOW�LQ�SRRUHU�RXWFRPHV�IRU�ZRPHQ�
&KDOOHQJLQJ� JHQGHU�EDVHG� MRE� VHJUHJDWLRQ� WKURXJK� FRPPXQLW\� DQG� LQGLYLGXDO� VHQVLWLVDWLRQ�� DQG
WKURXJK�ZRUN�ZLWK�SRWHQWLDO�HPSOR\HUV�DQG�WUDLQHUV�
*HQGHU�HTXDOLW\�LQ�SDLG�ZRUN��DQG�SURPRWLQJ�FROODERUDWLRQ�LQ�WKH�GRPHVWLF�VSKHUH�
&KDOOHQJHV� WR�JURXSV�RI�\RXQJ�SHRSOH�ZKR�DUH�H[FOXGHG�� LQFOXGLQJ�\RXQJ�PRWKHUV��\RXQJ�PHQ�DQG
\RXQJ�IHPDOH�HQWUHSUHQHXUV�

$OO�WKHVH�SURJUDPPHV�DUH�LQWHQGHG�WR�EH�JHQGHU�UHVSRQVLYH�WR�DGGUHVV�

7KHUH�DUH�DOVR�VRPH�JRYHUQPHQW�RU�SXEOLF�VRFLDO�HQWHUSULVHV�WKDW�GR�EXVLQHVV�LQFXEDWLRQ�RU�DFFHOHUDWLRQ
LQ�8JDQGD�IRU�LQVWDQFH�WKH�8JDQGD�,QGXVWULDO�5HVHDUFK�,QVWLWXWH��8,5,��DQG�8JDQGD�,QYHVWPHQW�$XWKRULW\
�8,$���)RU�H[DPSOH��8,$�LV�LQ�WKH�SURFHVV�RI�VHWWLQJ�XS�D�PL[HG�XVH�EXVLQHVV�LQFXEDWLRQ�FHQWUH�DW�.DPSDOD
,QGXVWULDO� %XVLQHVV� 3DUN� �.,%3�� LQ� 1DPDQYH�� .DPSDOD�� WR� IDFLOLWDWH�� VXSSRUW� DQG� QXUWXUH� 060(V�� 7KH
LQFXEDWLRQ�FHQWUH�LV�SODQQHG�WR�DVVLVW�HPHUJLQJ�FRPSDQLHV�JDLQ�DFFHVV�WR�PHQWRUV��WUDLQLQJ��VKDUHG�VSDFH�
SURIHVVLRQDO�DVVLVWDQFH��FDSLWDO��DQG�RWKHU�VHUYLFHV�WKDW�ZLOO�PRYH�WKHP�RQWR�WKH�IDVW�WUDFN�WR�VXFFHVV��%\
IXOILOOLQJ� WKLV�PLVVLRQ�� WKH�FHQWUH�ZLOO� FRQWULEXWH� WR� MRE�FUHDWLRQ�DQG�HQKDQFHG�HFRQRPLF�JURZWK� LQ� WKH
UHJLRQ�
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������*RYHUQPHQW�3URJUDPPHV�6XSSRUWLQJ�:RPHQ�DQG�<RXWK�LQ
����������,QFRPH�*HQHUDWLRQ

,Q� LWV� HIIRUWV� WR� DGGUHVV� WKH� HFRQRPLF� FKDOOHQJHV� LQ� WKH� FRXQWU\�� WKH� JRYHUQPHQW� RI� 8JDQGD� GHVLJQHG
VSHFLILF� SURJUDPPHV� DLPHG� DW� VXSSRUWLQJ� IRUPDO� RU� LQIRUPDO� LQFRPH�JHQHUDWLQJ� DFWLYLWLHV� DW� ERWK� WKH
QDWLRQDO� DQG� ORFDO� OHYHOV� RI� JRYHUQPHQW�� 7KURXJK� WKHVH� SURJUDPPHV�� ZRPHQ� DQG� \RXWK� KDYH� WUDLQHG�
HPSRZHUHG�ZLWK�VNLOOV��HQDEOH�DFFHVV�WR�IXQGLQJ�DQG�PDUNHWV��DPRQJ�RWKHU�EHQHILWV��7KLV�VWXG\�H[DPLQHV
VRPH�EHLQJ�LPSOHPHQWHG�E\�WKH�0LQLVWU\�RI�*HQGHU��/DERXU�DQG�6RFLDO�'HYHORSPHQW�WKDW�KDYH�WDUJHWHG
\RXWK�DQG�ZRPHQ�OHG�HQWHUSULVHV�LQ�8JDQGD�

8JDQGD�:RPHQ�(QWUHSUHQHXUVKLS�3URJUDPPH��8:(3���

7KH� 8JDQGD� :RPHQ� (QWUHSUHQHXUVKLS� 3URJUDPPH� LV� D� JRYHUQPHQW� RI� 8JDQGD� SURJUDPPH� WKDW� DW
LPSURYLQJ�DFFHVV�WR�ILQDQFLDO�VHUYLFHV�IRU�ZRPHQ��8:(3łV�REMHFWLYH�LV�WR�HPSRZHU�ZRPHQ�IRU�HFRQRPLF
GHYHORSPHQW�E\�HTXLSSLQJ� WKHP�ZLWK�EXVLQHVV� VNLOOV��SURPRWLQJ�YDOXH�DGGLWLRQ�DQG�PDUNHWLQJ�RI� WKHLU
SURGXFWV�DQG�VHUYLFHV�LQ�RUGHU�WR�LQFUHDVH�VDOHV��

7KH�SURJUDPPH�ZDV�ODXQFKHG�LQ�WKH�ILQDQFLDO�\HDU���������LQ����GLVWULFW�ORFDO�JRYHUQPHQWV�DQG�.DPSDOD
&LW\�&RXQFLO�$XWKRULW\� �.&&$���DQG� ODWHU� UROOHG�RXW�QDWLRQZLGH� LQ����������8:(3�IRFXVHV�RQ�WKUHH�PDMRU
FRPSRQHQWV�� WKXV�� FDSDFLW\� DQG� VNLOOV� GHYHORSPHQW�� ZRPHQ� HQWHUSULVH� IXQG� DQG� LQVWLWXWLRQDO� VXSSRUW�
%HQHILFLDULHV�DUH�LGHQWLILHG�DQG�VHOHFWHG�WKURXJK�D�FRPPXQLW\�SDUWLFLSDWRU\�SURFHVV�WKDW�LQYROYHV�/&���DQG
:RPHQ�&RXQFLO�OHDGHUV�DV�WUXVWHG�PHPEHUV�RI�WKH�FRPPXQLW\��

7R�WUDLQ�WKH�\RXWK�LQ�PDUNHWDEOH�YRFDWLRQDO�VNLOOV�IRU�VHOI�HPSOR\PHQW��
7R�HPSRZHU�\RXWK�ZLWK�HQWUHSUHQHXUVKLS�DQG�OLIH�VNLOOV��
7R� SURYLGH� ILQDQFLDO� VXSSRUW� VHUYLFHV� LQIRUP� RI� FDSLWDO� DQG� WRRO� NLWV� WR� VWDUW� WKHLU� EXVLQHVVHV� KHQFH
FUHDWLQJ�PRUH�MRE�RSSRUWXQLWLHV��
7R�FDXVH�DWWLWXGH�DQG�PLQG�VHW�FKDQJH�RI�WKH�\RXWK�WKURXJK�WKH�SURYLVLRQ�RI�NQRZOHGJH�DQG�DFFHVV�WR
LQIRUPDWLRQ�E\�EXVLQHVV�PHQWRULQJ�DQG�FRDFKLQJ��<RXWK�EHWZHHQ�WKH�DJHV�RI����DQG����\HDUV�ZLWKRXW
IRUPDO�HGXFDWLRQ�IURP�DQ\�RI�WKH�����GLVWULFWV�LQ�8JDQGD�DUH�HOLJLEOH�WR�DSSO\��%HQHILFLDULHV�DUH�VHOHFWHG
E\� WKH� FRPPLWWHH� FRPSULVLQJ� WKH� 6XE�&RXQW\� &KLHI�� 6XE�&RXQW\� &'2�$&'2�� 6XE�&RXQW\� <RXWK
&KDLUSHUVRQ�DQG�/&��&KDLUSHUVRQ�RI�WKH�DUHD�

7KH�<RXWK�/LYHOLKRRG�3URJUDPPH��</3���

7KH�<RXWK�/LYHOLKRRG�3URJUDPPH��</3��ZKLFK�ZDV�ODXQFKHG�LQ������DQG�ZDV�GHVLJQHG�WR�KHOS�LQ�FXUELQJ
WKH�KLJK�OHYHOV�RI�XQHPSOR\PHQW�DQG�SRYHUW\�DPRQJVW�WKH�\RXWK�LQ�8JDQGD��)XQGHG�E\�WKH�*RYHUQPHQW
RI�8JDQGD��WKH�SURJUDPPH�KDV�IRXU�VSHFLILF�REMHFWLYHV�ZKLFK�DUH��

������*RYHUQPHQW�3URJUDPPHV�6XSSRUWLQJ�<RXWK�LQ�,QFRPH�*HQHUDWLRQ



�6WDUW�)DFLOLW\��VXSSRUW�WR�$JULFXOWXUDO�UHYLWDOLVDWLRQ�DQG�WUDQVIRUPDWLRQ�IDFLOLW\��XQGHU�WKH
'HYHORSPHQW�,QLWLDWLYH�IRU�1RUWKHUQ�8JDQGD��',18��SURJUDPPH��
�6NLOOV�'HYHORSPHQW�)DFLOLW\��6')���(QKDQFLQJ�OHDG�ILUP�LQFXEDWLRQ�VWUXFWXUH�IRU�\RXWK�HPSOR\PHQW�LQ
8JDQGD��&RPSHWLWLYHQHVV�DQG�(QWHUSULVH�GHYHORSPHQW�SURMHFW�

�
7KH�*UHHQ�-REV�DQG�)DLU�/DERXU�0DUNHW�3URJUDPPH��

7KLV� LV� D� MRLQW� SURJUDPPH� E\� WKH� 0LQLVWU\� RI� )LQDQFH�� 3ODQQLQJ� DQG� (FRQRPLF� 'HYHORSPHQW� DQG� WKH
0LQLVWU\�RI�*HQGHU��/DERXU�DQG�6RFLDO�'HYHORSPHQW�WR�FRPEDW�WKH�FKDOOHQJH�RI�\RXWK�XQHPSOR\PHQW�LQ
8JDQGD�� 7KH�SURJUDPPH�ZDV� LQWURGXFHG� WR� FUHDWH� MREV� WKDW� DUH� IULHQGO\� WR� WKH�HQYLURQPHQW�� ,W� WDUJHWV
\RXWK�DQG�ZRPHQ�ZKR�ZRUN�LQ�MREV�WKDW�UHTXLUH�PRUH�VNLOOV��WHFKQRORJ\�DQG�FDSLWDO��7KHVH�DUH�FRPPRQO\
IRXQG� LQ�PDUNHWV�� JDUDJHV��PHWDO� IDEULFDWLRQ� VKRSV�� ERGD� ERGD� VWDJHV� DQG�ZDVKLQJ� ED\V�� %HQHILFLDULHV
UHFHLYH� VXSSRUW� WKURXJK� IRXU� ���� FRPSRQHQWV�ZKLFK� DUH�� LQIRUPDO� VHFWRU� �-XD�NDOLV�� EXVLQHVVHV� VXSSRUW�
SURPRWLRQ� RI� JUHHQ� VNLOOV�� SURPRWLRQ� RI� JUHHQ� UHVHDUFK� DQG� LQQRYDWLRQ�� DQG� SURPRWLRQ� RI� VRFLDO
VDIHJXDUGV� LQ� LQIUDVWUXFWXUDO� GHYHORSPHQW� SURMHFWV�� 6XIILFH� WR� QRWH� WKDW� WKHUH� DUH� VHYHUDO� RWKHU
SURJUDPPHV� EHLQJ� LPSOHPHQWHG� WKURXJK� SDUWQHUVKLSV� DQG� FROODERUDWLRQV�� )RU� H[DPSOH�� WKH� 3ULYDWH
6HFWRU�)RXQGDWLRQ�8JDQGD�LV�SDUWQHULQJ�ZLWK�WKH�JRYHUQPHQW�RI�8JDQGD��WKH�:RUOG�%DQN��WKH�0DVWHU&DUG
)RXQGDWLRQ��DQG�*RDO�,QWHUQDWLRQDO�HWF�WR�IXQG�SURJUDPPHV�WKDW�SURYLGH�EXVLQHVV�VXSSRUW�WR�\RXWK�DQG
ZRPHQ��ZKLFK�LQFOXGH��

��

��
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<RXWK�EXVLQHVV�SODQQLQJ�WUDLQLQJ�VHVVLRQ

:_UZgZUfR]d�R_U�Xc`fa�^V^SVcd�TR_�RS]j�^R\V�eYVZc�a]R_d�e`�R]]VgZReV�a`gVcej��Ÿ:_�`fc�Xc`fa�

hV�YRgV�R�a]R_�`W�SfjZ_X�aZXd�W`c�VRTY�Z_UZgZUfR]�Z_�eYV�Xc`fa�RWeVc�dV]]Z_X�eYV�Xc`f_U�_fed

hV�YRgV�Sf]\VU�Rd�R�Xc`fa��2WeVc�hYZTY�hV�a]R_�e`�Sfj�@i�a]`fXYd�W`c�UZXXZ_X�`fc�WZV]UdŹ�

@\V]]`�;`Y_�4YfcTYZ]]��^V^SVc�`W�<RaZc�>`cf\R\ZdV�>f]eZafca`dV�4``aVcReZgV�D`TZVej�=Z^ZeVU

Z_�?X`cR�5ZdecZTe�
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,QFXEDWHHV�LQ�D�FHUWLILFDWLRQ�WUDLQLQJ�DW�8JDQGD�,QGXVWULDO�5HVHDUFK
,QVWLWXWH��8,5,�

,QFXEDWHHV�DW�RQH�EXVLQHVV�LQFXEDWRU�
SUDFWLFLQJ�SHUPDFXOWXUH�



7KH� VWXG\� HQJDJHG� YDULRXV� LQFXEDWLRQ� DQG� DFFHOHUDWLRQ� HFRV\VWHP� DFWRUV� LQFOXGLQJ�� OLQH� PLQLVWULHV�
GHYHORSPHQW� SDUWQHUV�� UHVHDUFK� RUJDQLVDWLRQV�� XQLYHUVLWLHV�� LQFXEDWRUV�� DFFHOHUDWRUV� DQG� UHJLRQDO
HFRQRPLF�ERGLHV�DPRQJ�RWKHUV�

%HORZ� LV� WKH� UHVSRQVH� IURP� VRPH� RI� WKH� DFWRUV� WKDW� SDUWLFLSDWHG� LQ� WKH� YDOLGDWLRQ� DQG� VWDNHKROGHU
FRQVXOWDWLYH�PHHWLQJV�
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!ǝƏȵɎƺȸ�Iǣɮƺ

�ƺɀȵȒȇɀƺ�ǔȸȒȅ� ɖɀǣȇƺɀɀ�XȇƬɖƫƏɎǣȒȇ»�ِ׎ِד
ƏȇƳ��ƬƬƺǼƺȸƏɎǣȒȇ�ƺƬȒɀɵɀɎƺȅ��ƬɎȒȸɀ

2QH� RI� WKH� NH\� ILQGLQJV� RI� WKLV� VWXG\� RI� WKH� VWDWXV� RI� 8JDQGDQ� EXVLQHVV� LQFXEDWRUV� LV� WKDW� VWDUWXSV� LQ
8JDQGD�DUH�IDLOLQJ�WR�DFFHVV�DGHTXDWH�LQYHVWPHQW�DQG�RSHUDWLQJ�ILQDQFH��7KLV�HYHQ�LQFOXGHG�EXVLQHVVHV
WKDW� KDYH� ńOXFUDWLYH� RSSRUWXQLWLHV� WR� SXUVXHŅ�� 7KLV� LV� SDUDGR[LFDO� EHFDXVH� ILQDQFLDO� LQVWLWXWLRQV� DUH
JHQHUDOO\�IUXVWUDWHG�E\�WKH�ODFN�RI�JRRG�EXVLQHVVHV�WR�VXSSRUW�

7KH� DQQXDO� $JULFXOWXUDO� )LQDQFH� <HDU� %RRN� IRU� ����� SURGXFHG� E\� 8JDQGDłV� (FRQRPLF� 3ROLF\� 5HVHDUFK
&RXQFLO��(35&��RXWOLQHV�D�QXPEHU�RI�DJUL�ILQDQFLQJ�PRGHOV��ZKLFK��WR�TXRWH�IURP�WKH�H[HFXWLYH�VXPPDU\�
ń� Ŋ�KDYH� VRPH� FRPPRQ� IHDWXUHV�� DJJUHJDWLRQ� RI� SURGXFHUV� IRU� HFRQRPLHV� RI� VFDOH�� IXQFWLRQDO� OLQNDJHV
EHWZHHQ� YDOXH� FKDLQ� DFWRUV� �LQSXW� GLVWULEXWRUV�� H[WHQVLRQ� DJHQWV�� DJUL�PDUNHWV� LQIRUPDWLRQ� SURYLGHUV�
SURGXFHUV�� VWRUDJH� XQLWV��PDUNHWLQJDJHQWV�� SURFHVVRUV�� ILQDQFLDOVHUYLFH� SURYLGHUV� HWF���ZLWK� VRPH� RI� WKH
DFWRUV�� DFWLQJ� DV� ŁOHDG� DJHQWVł� LQ� WKH� VHJPHQWV� ZKHUH� YDOXH� FKDLQV� DUH� ZHDN�� 6KRXOG� 8JDQGD� DLP� WR
DFFHOHUDWH� DFFHVVWR� ILQDQFLDO� VHUYLFHVWR� LWV� $60(V� LW� FRXOGWDNH� DGYDQWDJH� RI� WKH� SURJUHVVPDGH� XQGHU
WKHVH� PRGHOV� LQ� UHGXFLQJ� ULVNV� DULVLQJ� IURP� LQIRUPDWLRQ� DV\PPHWULHV�� PRUDO� KD]DUGV� DQG� DGYHUVH
VHOHFWLRQ��7KRVH�PRGHOV�WKDW�KDYH�RSHUDWHG�YLDEO\�VKRXOG�EH�UHILQHG�DQG�UROOHG�RXW�IRU�EURDGHU�XVH�LQ�WKH
FRXQWU\�Ŋ�Ņ

7KHVH�FRQFOXVLRQV�VXJJHVW�WKDW�YDOXH�FRXOG�EH�DGGHG�WR�WKLV�UHSRUW��RQ�WKH�VWDWXV�RI�EXVLQHVV�LQFXEDWRUV�
E\� D� VWXG\� WR�GHWHUPLQH�KRZ�ZHOO� WKH\� DUH�PHHWLQJ� WKH�DERYH� FKDOOHQJHV�� 7KDW� IROORZ�RQ� VWXG\�ZRXOG
GHWHUPLQH�KRZ�ZHOO�WKH�LQFXEDWRUV�DUH�

���$JJUHJDWLQJ�RI�SURGXFHUV�IRU�HFRQRPLHV�RI�VFDOH��
,W� ZRXOG� EH� XVHIXO� WR� OHDUQ� KRZ� HIIHFWLYH� WKH� LQFXEDWRUV� DUH� LQ� KHOSLQJ� WKHLU� FOLHQW� VWDUW�XSV� SUHSDUH
FRQYLQFLQJ� IXQGLQJ� SURSRVDOV� DQG� GR� WKH\� DFKLHYH� KLJKHU� VXFFHVV� UDWHV�ZKLFK�ZLOO� DWWUDFW� LQYHVWRUV� WR
WKHLU�FOLHQWV��$QG��KRZ�ZHOO�GR�LQFXEDWRUV�GHSOR\�WKHLU�DELOLW\�WR�DJJUHJDWH�WKHLU�FOLHQWV�IXQGLQJ�SURSRVDOV
WR� UHGXFH� WKH� ILQDQFLDO� SURFHVVLQJ� DQG� VHUYLFLQJ� FRVWV�� ZKLFK� DUH� FULWLFDO� IDFWRUV� LQ� PDNLQJ� VPDOO
LQYHVWPHQWV�DWWUDFWLYH�WR�ILQDQFLDO�LQVWLWXWLRQV"�

���XȅȵȸȒɮǣȇǕ�ƏƬƬƺɀɀ�ɎȒ�ǔǣȇƏȇƬƺ�ǔȒȸ�ÈǕƏȇƳƏȇ�ƏǕȸǣƫɖɀǣȇƺɀɀ׏ِד
������ɀɎƏȸɎٮɖȵɀ�

E\�

5DOSK�9RQ�.DXIPDQQ
$$,1�$VVRFLDWH�&RQVXOWDQW



���6XSSRUWLQJ�IXQFWLRQDO�OLQNDJHV�EHWZHHQ�YDOXH�FKDLQ�DFWRUV��
7KH�UHTXLUHG�OLQNDJHV�EHWZHHQ�YDOXH�FKDLQ�DFWRUV�VKRXOG�EH�GHWHUPLQHG�LQ�WKH�GXH�GLOLJHQFH�FRQGXFWHG
LQ�SUHSDULQJ�DQG�DVVHVVLQJ�IXQGLQJ�SURSRVDOV��7KDW�UDLVHV�TXHVWLRQV�DERXW�WKH�LQFXEDWRUVł�FRPPLWPHQWV
WR�FRQGXFWLQJ�GXH�GLOLJHQFH�DQG�KRZ�ZHOO�WKH�ILQGLQJV�DUH�DGGUHVVHG�

���5HGXFLQJ�ULVNV�DULVLQJ�IURP��

������D��,QIRUPDWLRQ�DV\PPHWULHV��
$� PDMRU� DGYDQWDJH� WR� VWDUW�XSV� MRLQLQJ� LQFXEDWRUV� VKRXOG� EH� WR� JHW� DFFHVV� WR� NQRZOHGJH� RI�� DQG
HQGRUVHPHQWV� WR�� DSSURSULDWH� VRXUFHV� RI� ILQDQFH�� 7KH� TXHVWLRQ� LV� KRZ�ZHOO� DUH� WKH� LQFXEDWRUV� DFWXDOO\
LQIRUPHG�DERXW�DQG�UHJDUGHG�E\�WKH�ILQDQFH�LQVWLWXWLRQV"��

������E��0RUDO�KD]DUGV�
7KLV�IROORZV�WKH�DERYH�TXHVWLRQ�DERXW�KRZ�ZHOO�DUH�WKH�LQFXEDWRUV�UHJDUGHG�E\�WKH�ILQDQFLDO�LQVWLWXWLRQV
ZLWK�TXHVWLRQV�DERXW�KRZ�ZHOO�WKH�LQYHVWRUV�FDQ�UHO\�RQ�WKH�LQFXEDWRUVł�FDSDFLW\�DQG�SHUIRUPDQFH�RI�GXH
GLOLJHQFH��&DQ�WKH\�EH�VXUH�WKDW�WKH\�ZLOO�QRW�PDNH� LQYHVWPHQWV�ZKLFK�� IRU�H[DPSOH��VXSSRUW� ILUPV�WKDW
H[SORLW�FKLOGUHQ�RU�WUHDW�ZRPHQ�XQIDLUO\�RU�KDUP�WKH�HQYLURQPHQW�

�������F��$GYHUVH�VHOHFWLRQ
3RRU�FOLHQW�VHOHFWLRQ�LV�DOPRVW�FHUWDLQO\�WKH�PRVW�FULWLFDO�SRLQW�RI�IDLOXUH�RI�PDQ\�LQFXEDWRUV�ZKLFK�PXVW
EH�H[SRVHG�DQG�FRUUHFWHG� LI� WKH\�DUH�HYHU� WR�PHHW� WKHLU�PRVW� LPSRUWDQW�PHWULF�RI�KDYLQJ�KLJK� UDWHV�RI
VXFFHVVIXO� JUDGXDWLQJ� EXVLQHVVHV� WKDW� VXUYLYH� DQG� VFDOH� XS�� 7KLV� UDLVHV� PDQ\� TXHVWLRQV� VWDUWLQJ� ZLWK
GHWHUPLQLQJ�KRZ�ZHOO� WKH� LQFXEDWRUV�DVVXUH� WKDW� WKHLU� FOLHQWV�DUH� WUXO\�GHPDQG�GULYHQ� UDWKHU� WKDQ� MXVW
DVVXPLQJ�WKDW�WKHUH�ZLOO�EH�FXVWRPHUV�IRU�WKHLU�SURGXFWV�

���5HILQLQJ�DQG�UROOLQJ�RXW�YLDEOH�PRGHOV
0DQ\�LQFXEDWRUV�VWLOO�SODFH�WRR�PXFK�UHOLDQFH�RQ�GHWDLOHG�EXVLQHVV�SODQV�ZKLFK�DUH�YLUWXDOO\�PHDQLQJOHVV
IRU�QHZ�XQWHVWHG�EXVLQHVVHV��6LQFH�HYHU\�QHZ�EXVLQHVV�LV�HVVHQWLDOO\�DQ�H[SHULPHQW�ZLWK�D�QHZ�SURGXFW�
VHUYLFH�RU�PDUNHW�IDLOXUHV�DUH�LQHYLWDEOH�DQG�LQGHHG�YLWDO�WR�WKHLU�HYHQWXDO�VXFFHVV��7R�EH�DEOH�WR�HPEUDFH
IDLOXUH�WKH\�UHTXLUH�VRXQG�EXVLQHVV�PRGHOV�WKDW�IDFLOLWDWH�UDSLG�GHWHFWLRQ�RI�IDOVH�DVVXPSWLRQV�DQG�HQDEOH
TXLFN� FRUUHFWLQJ� SLYRWV�� %XW�� KRZ�ZHOO� YHUVHG� DUH� LQFXEDWRU� VWDII� LQ� GHYHORSLQJ�� WHVWLQJ� DQG� YDOLGDWLQJ
EXVLQHVV�PRGHOV"

���&RQFOXVLRQ
7KH� IDFW� WKDW� DFFHVV� WR� ILQDQFH� UHPDLQV� D� FULWLFDO� FRQVWUDLQW� RQ� WKH�SURJUHVV� RI� VWDUW�XS� DJULEXVLQHVV� LQ
8JDQGD�LQGLFDWHV�WKDW�WKHUH� LV�DQ�XQPHW�GHPDQG�IRU� LQFXEDWLRQ�VHUYLFHV��7KLV�EULHI�QRWH�SUHVHQWV�VRPH
VXJJHVWLRQV� IRU�D� IROORZ�RQ�VWXG\�WKDW�ZRXOG�EH�DLPHG�DW�SURYLGLQJ� LQIRUPDWLRQ�RQ�KRZ�WKH� LQFXEDWRUV
FRXOG�UHVSRQG�WR�WKDW�GHPDQG�WR�PDNH�WKHLU�FOLHQW�LQFXEDWHHV�PRUH�DWWUDFWLYH�WR�ILQDQFLDO�LQVWLWXWLRQV��

6XFK�D�VWXG\�ZRXOG��KRZHYHU��RQO\�DGGUHVV�WKH�GHPDQG�VLGH�RI�ILQDQFH�IRU�VWDUW�XSV��ZKLFK�ZRXOG�EHQHILW
IURP� D� UHODWHG� VWXG\� RI� WKH� ILW� EHWZHHQ� WKH� ILQGLQJV� DQG� UHFRPPHQGDWLRQV� RI� WKH� (FRQRPLF� 3ROLF\
5HVHDUFK�&RXQFLO�DQG�WKH�UHDOLWLHV�RI�DJULEXVLQHVV�LQFXEDWLRQ�LQ�8JDQGD�

5HIHUHQFH�
1DND]L�� )�� DQG� 6VHUXQMRJL�� %��� ������ $JULFXOWXUDO� )LQDQFH� <HDU� %RRN� ������ 'LJLWDOLVDWLRQ� DQG�$JULFXOWXUDO
)LQDQFLQJ�LQ�8JDQGD��(FRQRPLF�3ROLF\�5HVHDUFK�&HQWUH��0DNHUHUH�8QLYHUVLW\�&DPSXV��.DPSDOD��8JDQGD�
:HE��ZZZ�HSUFXJ�RUJ
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,QWURGXFWLRQ
$JULFXOWXUH�VXIIHUV�IURP�HQWUHQFKHG�QHJDWLYH�SHUFHSWLRQV�DPRQJVW�8JDQGDQ�\RXWK��,Q�WKH�PLQGV�RI�PDQ\
\RXQJ�8JDQGDQV��IDUPLQJ�LV�SRRU�PDQłV�ZRUN�WKDW�LQYROYHV�EDFNEUHDNLQJ�ODERXU�DQG�LQVXIILFLHQW�ILQDQFLDO
JDLQV��'HVSLWH�WKH�SHUFHSWLRQV�WKH�\RXWK�LQ�8JDQGD�IDFH�WKH�IROORZLQJ�FKDOOHQJHV�WR�EH�DEOH�WR�HQJDJH�LQ
DJULEXVLQHVV��ODFN�RI�VNLOOV�� LQDELOLW\�WR�DFFHVV�ODQG��FDSLWDO�DQG�SURGXFWLYH�DVVHWV��ODFN�RI�OHDGHUVKLS�VNLOOV�
DEVHQFH�RI� UHSUHVHQWDWLRQ� LQ� WKH�GHFLVLRQ�PDNLQJ�SURFHVV��DQG�VRFLDO�DQG�FXOWXUDO�EDUULHUV� WKDW�SUHYHQW
WKH�\RXWK�IURP�SOD\LQJ�DQ�DFWLYH�UROH�LQ�WKH�HFRQRP\��7KHVH�FKDOOHQJHV�WKHUHIRUH�KDYH�VWLIOHG�DFFHVV�IRU
\RXWK�LQ�DJULFXOWXUDO�YDOXH�FKDLQV��
,Q� UHVSRQVH� WR� WKHVH� FKDOOHQJHV�� +HLIHU� ,QWHUQDWLRQDO� WKURXJK� RQH� RI� LWV� SURMHFWV� Ŀ� ($<,3� SURYLGHV
RSSRUWXQLWLHV� IRU� QRQ� HPSOR\HG� DQG� RU� XQGHUHPSOR\HG� \RXQJ� SHRSOH�� 7KLV� LV� DLPHG� DW� LPSURYLQJ� WKH
OLYHOLKRRGV� RI� ������� HFRQRPLFDOO\� GLVDGYDQWDJHG� \RXQJ� SHRSOH� LQ� 7DQ]DQLD� DQG� 8JDQGD�� ($<,3� LV
FUHDWLQJ�HPSOR\PHQW�DQG�HQWHUSULVH�GHYHORSPHQW�RSSRUWXQLWLHV�LQ�WKH�GDLU\�VHFWRU�DQG�RWKHU�DJULFXOWXUDO
YDOXH� FKDLQV�� +HLIHU� ,QWHUQDWLRQDO� UHFRJQLVHG� WKDW� WR� EH� DEOH� WR� JURZ� DQG�GHYHORS� \RXQJ� DJULSUHQHXUV�
WKH\� QHHG� WR� EH� WUDLQHG� LQ� HQWUHSUHQHXUVKLS�� DFFHVV� WR� ŦQDQFH�� DQG� DSSURSULDWH� WHFKQRORJLHV� DQG
LQQRYDWLRQV��7KH\�DOVR�QHHG�DQ�HQDEOLQJ�HFRV\VWHP�DQG�HQYLURQPHQW��8QWLO� UHFHQWO\��PRVW�RI� WKH�\RXQJ
IDUPHUV� LQ� DJULFXOWXUH� ZRUN� ZHUH� LQ� EDVLF� SURGXFWLRQ�� ZKLFK� LV� OHVV� SURŦWDEOH� WKDQ� LI� WKH\� DUH� DEOH� WR
DFFHVV�FUHGLW�WR�DFTXLUH�DVVHWV�DQG�HTXLSPHQW�IRU�YDOXH�DGGLWLRQ��
,Q�SDUWQHUVKLS�ZLWK�$$,1�ZKLFK�ZRUNV�DV�DQ�LQFXEDWRU�RI�LQFXEDWRUV��$$,1�FDPH�DV�D�JUHDW�VROXWLRQ�WR�WKH
\RXQJ� HQWUHSUHQHXUV� LQ� 8JDQGD� WR� DFFHOHUDWH� WKH� VXVWDLQDEOH� JURZWK� RI� 8JDQGDQ� VWDUW� XSV� LQ� WKH
DJULFXOWXUDO� LQGXVWU\�� 7KH� SDUWQHUVKLS� KDV� EXLOW� \RXWK� FDSDFLW\� WR� OHDUQ� VXFFHVVIXO� EXVLQHVVHV� XVLQJ
LQFXEDWLRQ�PRGHOV�SDUWLFXODUO\�PHQWRULQJ��7KLV�LV�ZLWKLQ�WKH�YLVLRQ�RI�WKH�*RYHUQPHQW�RI�8JDQGD�YLV�¢�YLV
FUHDWLQJ�MREV�IRU�WKH�\RXWK��7KURXJK�DJULEXVLQHVV�LQFXEDWLRQ�($<,3�KDV�EHHQ�DEOH�WR�HQJDJH�\RXWK�LQ�WKH
XSSHU�SDUW�RI�WKH�YDOXH�FKDLQ�DQG�KHOSHG�WKHP�RUJDQL]H�LQ�JURXSV�WR�HQDEOH�DFFHVV�WR�ŦQDQFH��6RPH�RI
WKH�\RXWK�KDYH�QRZ�FRQVLGHUHG�60(V�DV�D�UHVXOW�RI�LQFXEDWLRQ�SURJUDPV��7KH�SDUWQHUVKLS�DOVR�IRFXVHG�RQ
SURGXFWLRQ�RI�VWURQJ�DQG�VXFFHVVIXO�KXEV�DV�LQFXEDWRUV�WKDW�FDQ�EH�ILQDQFLDOO\�YLDEOH�DQG�IUHHVWDQGLQJ��$W
WKH�HQG�RI�WKH�GD\��ZH�DUH�VHHLQJ�WKH�JUDGXDWHV� LQQRYDWH�WKH�DJULFXOWXUDO� LQGXVWU\��FUHDWH� MREV�� LPSURYH
LQFRPHV�DQG�FRQWULEXWH�WR�SRYHUW\�UHGXFWLRQ�LQLWLDWLYHV��
�
7KH�\RXWK�HVWDEOLVKHG�$JULKXEV��%XVLQHVV�,QFXEDWRUV��DUH�QRZ�RIIHULQJ�HDV\�DFFHVV�WR�D�UDQJH�RI�VHUYLFHV
WR� WKH� \RXWK�� LQFOXGLQJ� SUHPLVHV�� HTXLSPHQW�� WHFKQRORJ\�� FXVWRPHU� DQG� VXSSOLHU� FRQWDFWV�� ILQDQFLDO
VHUYLFHV�� WHFKQLFDO� DQG� VWUDWHJLF� FRQVXOWLQJ�� DQG� SURIHVVLRQDO� QHWZRUNV�� 7KHVH� LQFXEDWLRQ� FRPPXQLWLHV
DOVR� DOORZ� D� JRRG� IORZ� RI� LQIRUPDWLRQ� EHWZHHQ� ŁLQFXEDWHGł� VWDNHKROGHUV�� 7KHUH� DUH� DOO� LQGLFDWLRQV� WKDW
LQFXEDWLRQ�FDQ�KHOS�WR�SURPRWH�LQQRYDWLRQ�DQG�HQWUHSUHQHXUVKLS�DPRQJ�\RXWK��HQVXUH�WKH�IXWXUH�\RXWK
HPSOR\PHQW�LQ�DJULFXOWXUH�LQ�8JDQGD�

,Q�FRQFOXVLRQ��WKH�\RXWK�DJULEXVLQHVV�HQWHUSULVHV�KDYH�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�LPSURYHG�DFFHVV�WR
PDUNHWV� DQG� ILQDQFLDO� SHUIRUPDQFH� RI� VWDUW�XS� HQWHUSULVHV� JUDGXDWLQJ� IURP� LQFXEDWLRQ� SURJUDPV�
(VWDEOLVKPHQW�RI�SDUWQHUVKLS�OLQNDJHV�ZLWK�SULYDWH�VHFWRU�DFWRUV�LQ�WKH�YDULRXV�DJULEXVLQHVV�YDOXH�FKDLQV
IRU� WKH� VWDUW�XS� HQWHUSULVHV� LV� YLWDO� IRU� UHGXFLQJ� IDLOXUH� UDWH�� 7KH� QHWZRUNV� KDYH� IDFLOLWDWHG� VKDULQJ� RI
UHVRXUFHV�VXFK�DV�LQIRUPDWLRQ�DQG�WHFKQRORJ\��LQ�DGGLWLRQ�WR�EHLQJ�D�VRXUFH�RI�PRWLYDWLRQ�DQG�LQVSLUDWLRQ
IRU�WKH�\RXWK��7KH�EXVLQHVV�QHWZRUNV�DOVR�KDYH�HQDEOHG�WKH�\RXWK�XSFRPLQJ�DJULEXVLQHVV�HQWHUSULVHV�WR
DFFHVV�VXSSOLHUV�DQG�FXVWRPHUV�DW�WKH�HDUO\�VWDJH�RI�EXVLQHVV�IRUPDWLRQ��7KHUHIRUH��WKHUH� LV�D�VLJQLILFDQW
FRUUHODWLRQ�EHWZHHQ�EXVLQHVV�QHWZRUNLQJ�DQG�SHUIRUPDQFH�RI�VWDUW�XS�DJULEXVLQHVV�HQWHUSULVHV��LQ�WHUPV
RI�JURZWK�DQG�SURILWDELOLW\�
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E\�

5LFKDUG�(NRGHX
+HLIHU�,QWHUQDWLRQDO
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+HLIHU�,QWHUQDWLRQDO�8JDQGD�([SRVXUH�YLVLW

0DVWHUFDUG�)RXQGDWLRQ�	�+HLIHU�,QWHUQDWLRQDO�VXSSRUWHG�\RXWK�DWWHQG
WKH�$$,1�&RQIHUHQFH



7KH�$$,1�5HSUHVHQWDWLYHV��WKH�&DQDGLDQ�)HHG�WKH�&KLOGUHQ�5HSUHVHQWDWLYHV��.H\QRWH�6SHDNHUV��$OO�2QOLQH
3DUWLFLSDQWV��/DGLHV�DQG�*HQWOHPHQ�

,� WDNH� WKLV�RSSRUWXQLW\� WR� WKDQN� WKH�RUJDQL]HUV�RI� WKLV�YLUWXDO� VHPLQDU� WR�EH� LQYLWHG� WR�GLVFXVV� WKH�VWXG\
UHSRUW� RQ� WKH� ń6WDWXV� RI� %XVLQHVV� ,QFXEDWRUV� DQG� $FFHOHUDWRUV� WRZDUGV� -RE� (PSOR\PHQW� DQG� :HDOWK
&UHDWLRQ� 2SSRUWXQLWLHV� LQ� 8JDQGDŅ�� ,� DP� FDOOHG� 'U�� -RVKXD� 0XWDPEL�� &RPPLVVLRQHU� RI� 3URFHVVLQJ� DQG
0DUNHWLQJ�'HSDUWPHQW�LQ�WKH�0LQLVWU\�RI�7UDGH��,QGXVWU\�DQG�&RRSHUDWLYHV�

/HW�PH�WKDQN�WKH�DXWKRUV�RI�WKLV�6WXG\�5HSRUW�OHG�E\�3URI��$OH[�$ULKR�ZKR�KDYH�JHQHUDWHG�NQRZOHGJH�WKDW
ZLOO�EH�XVHIXO�QRW�RQO\�WR�3ROLF\�0DNHUV��UHVHDUFKHUV�EXW�DOVR�(QWUHSUHQHXUV��7KH�VWXG\�UHSRUW�KLJKOLJKWHG
NH\� ILQGLQJV�� LQFOXGLQJ� WKH� FKDOOHQJHV� RI� EXVLQHVV� ,QFXEDWRUV� DQG� DFFHOHUDWRUV� �%,	$FF�� LQ�8JDQGD� DQG
JDYH�WKH�UHFRPPHQGDWLRQV�RI�ZKLFK�DOO�,�DJUHH�ZLWK�

:KHQ�,�ILUVW�GLG�WKH�VWXG\�RQ�,QFXEDWRUV�LQ�8JDQGD��RYHU�HLJKW�\HDUV�DJR��8JDQGD�KDG�DURXQG����EXVLQHVV
LQFXEDWRUV�EXW�QRZ�LW�KDV�EHHQ�UHDOL]HG�WKDW�WKHUH�DUH�RYHU����LQFXEDWRUV�DQG�DFFHOHUDWRUV�WKDW�FRXOG�EH
IRUPDOO\�ORFDWHG��,QGHHG��WKH�SRSXODWLRQ�RI�8JDQGD�KDV�LQFUHDVHG�QRZ�WR�DERXW����PLOOLRQ�SHRSOH�DQG�WKH
QXPEHU� RI� $FDGHPLF� ,QVWLWXWLRQV�� (GXFDWLRQ� DQG� 7UDLQLQJ� ,QVWLWXWLRQV� �� %DQNV� DQG� RWKHU� ILQDQFLDO
,QVWLWXWLRQV�DV�ZHOO�DV�(QWUHSUHQHXUV�� IRUPDO�DQG� ,QIRUPDO�ZLWK�WKH�QXPEHU�RI�\RXWK�DQG�ZRPHQ�EHLQJ
PDMRULW\�DQG�YHU\�HQWUHSUHQHXULDO�KDYH�DOO�LQFUHDVHG�

$OWKRXJK��,W�LV�WUXH�WKDW�QRW�PDQ\�RI�WKH�%XVLQHVV�,QFXEDWLRQ�DQG�$FFHOHUDWLRQ�DUH�VXVWDLQDEOH�DV�WKH\�DUH
DOVR� IDFHG� ZLWK� D� QXPEHU� RI� &KDOOHQJHV�� LQFOXGLQJ� ODFN� RI� UHVRXUFHV� DQG� RUJDQL]DWLRQDO�PDQDJHPHQW
VNLOOV�� WKH� *RYHUQPHQW� RI� 8JDQGD� KRZHYHU� LV� FRPPLWWHG� WR� FRQWLQXH� VXSSRUWLQJ� SULYDWH� VHFWRU
GHYHORSPHQW�� VFLHQFH�� WHFKQRORJ\�� UHVHDUFK� DQG� ,QQRYDWLRQV�� *RYHUQPHQW� KDV� LQFUHDVHG� WKH� EXGJHW
DOORFDWLRQV�WR�5HVHDUFK�DQG�FRPPHUFLDOL]DWLRQ�RI� LQQRYDWLRQV�WKURXJK�8QLYHUVLWLHV��%XVLQHVV� ,QFXEDWRUV�
UHVHDUFK�LQVWLWXWLRQV�DQG�0LQLVWULHV�DQG�$JHQFLHV�

7KHUH�DUH�GLIIHUHQW�SROLFLHV�LQ�SODFH�VXFK�DV�WKH�67	,�SROLF\��WKH�1DWLRQDO�,QGXVWULDO�3ROLF\�������WKH�0LFUR�
6PDOO� DQG�0HGLXP� (QWHUSULVHV� �060(łV�� 3ROLF\� ����� ZKLFK� DOO� DFFRPPRGDWH� WKH� %XVLQHVV� ,QFXEDWLRQ
,QWHUYHQWLRQV��7KH�(FRV\VWHP�RI�%XVLQHVV� ,QFXEDWLRQ�6HUYLFHV� LQ�8JDQGD��ZKLFK�,QFOXGHV��$FDGHPLD�DQG
5HVHDUFK� ,QVWLWXWLRQV�� %DQNV� DQG� )LQDQFLDO� ,QVWLWXWLRQV�� ,QGXVWULDO� 3DUNV� DQG� 67	,� SDUNV�� 3ULYDWH� 6HFWRU
%XVLQHVVHV��*RYHUQPHQW�,QVWLWXWLRQV�3ROLF\�DQG�WKH�PDUNHWV�KDYH�DOO�EHHQ�SODQQHG�DQG�VXSSRUWHG�LQ�WKH
*RYHUQPHQW� 9LVLRQ� ����� 	� 1'3� ,,,� DQG� LPSOHPHQWDWLRQ� SURJUDPV� LQ� FROODERUDWLRQ� ZLWK� 'HYHORSPHQW
3DUWQHUV�

,� WKHUHIRUH�� WKDQN�WKH�WHDP�WKDW�FRQGXFWHG�WKH�VWXG\�� WKH�VSRQVRUV�DQG� ,QVWLWXWLRQV� IRU� WKH� ,QIRUPDWLRQ
DQG� NQRZOHGJH� JHQHUDWHG�� ,� PXVW� HPSKDVL]H� WKDW� WKHUH� LV� QHHG� IRU� V\QHUJLHV�� SDUWQHUVKLSV� DQG
1HWZRUNLQJ� DPRQJ� WKH� H[LVWLQJ� %,	$FF�� ,QFOXGLQJ� WKH� RSSRUWXQLWLHV� FUHDWHG� E\� WKH� 5HJLRQDO� DQG
,QWHUQDWLRQDO�,QWHJUDWLRQ�%ORFNV��DV�LW�ZLOO�HQKDQFH�VXVWDLQDEOH�FROODERUDWLRQV��WHFKQRORJ\�DQG�,QQRYDWLRQ
GLYHUVLILFDWLRQ��LQWHOOHFWXDO�SURSHUW\�SURWHFWLRQ�DQG�IRRG�VHFXULW\�

,�7KDQN�<RX�DOO���
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'U��-RVKXD�0XWDPEL��3K'
&RPPLVVLRQHU��3URFHVVLQJ�	�0DUNHWLQJ�'HSDUWPHQW

0LQLVWU\�RI�7UDGH��,QGXVWU\�	�&RRSHUDWLYHV



$SROOR� 6HJDZD� LV� D� SURIHVVLRQDO� DJULEXVLQHVV� PDQDJHPHQW� VSHFLDOLVW�� 406�� YDOXH� DGGLWLRQ�� )RRG
WHFKQRORJLVW� DQG� $JUR� HQWUHSUHQHXUVKLS� LQFXEDWLRQ� OHDGHU� DQG� FRQVXOWDQW� LQ� WKH� (DVW� &HQWUDO� DQG
6RXWKHUQ� $IULFDQ� UHJLRQ�� +H� LV� WKH� ([HFXWLYH� 'LUHFWRU� RI� &85$'� �ZZZ�FXUDGLQFXEDWRU�RUJ��� WKH� �� WLPH
OHDGLQJ�DJULEXVLQHVV� LQFXEDWRU� LQ�$IULFD�DV�VHOHFWHG�E\�$$,1�DQG�KRVWHG�DW�0DNHUHUH�8QLYHUVLW\��&85$'
VWDUWHG�VXSSRUWHG�PHQWRUHG�DQG�QDWXUHG�RYHU�����DJUR�LQQRYDWLYH�HQWUHSUHQHXUV�RYHU�WKH�ODVW���\HDUV�DW
&85$'��$SROOR�6HJDZD� LV�&KDLUPDQ�DQG�FRQYHQRU�RI�8JDQGD�$JULEXVLQHVV� ,QFXEDWLRQ�$OOLDQFH� �$%,$8��
&85$'� RQH� RI� WKH� OHDGLQJ� LQFXEDWRUV� ZLWK� FRPPRQ� XVHU� IDFLOLWLHV� IRU� &RIIHH� �.DEDQ\ROR��� )UXLW� DQG
EHYHUDJHV��.DSHHND���)UHVK�DQG�GU\�+RUWLFXOWXUH��3DFNDJLQJ�SURGXFWLRQ��1DPDQYH���8QGHU�KLV�OHDGHUVKLS
&85$'�UXQV�WKH�1DWLRQDO�$JULEXVLQHVV�,QQRYDWLRQ�&KDOOHQJH�VLQFHF�����DQG�QRZ�LQ�LWV��WK�\HDU��

+H�SLRQHHUHG� WKH� ILUVW� FRPPHUFLDO� EDQDQD� MXLFH�SURGXFWLRQ� LQ� 6RXWK�$IULFD�XQGHU�KLV� FRPSDQ\�� ([RWLF
EDQDQD�SURGXFWV� IRU�ZKLFK�KH�KROGV�D�6RXWK�$IULFDQ�SDWHQW�FUHDWLQJ�DQ� LQQRYDWLYH� MXLFH�EUDQG� ń6LPSO\
1DWXUHVŅ�-XLFH�WKDW�WUDGHV�DFURVV�6RXWK�$IULFD��+H�KDV�WUDQVIRUPHG�KLV�SDVVLRQ�IRU�HPEUDFLQJ�LQQRYDWLRQV
DQG� HQWUHSUHQHXUVKLS� LQWR� KHOSLQJ� DQG�PHQWRULQJ� RWKHUV� XVLQJ� WKH� DJULEXVLQHVV� LQFXEDWLRQ� PRGHO� LQ
8JDQGD�ZLWK�H[FHOOHQW�UHVXOWV��+H�FRQWLQXHV�WR�VXSSRUW�LQQRYDWLRQV�DQG�HQWUHSUHQHXUVKLS�DFURVV�$IULFD�LQ
YDULRXV�FDSDFLWLHV��$SROOR� LV�DOVR�SDUW�RI�DQ�$IULFD�ZLGH�PHQWRUVKLS�SURJUDP�IRU�\RXQJ� LQQRYDWRUV�DV�KH
KDV� D� VWURQJ� EHOLHI� WKDW� $IULFDQ� GHYHORSPHQW� FDQ� RQO\� EH� DFKLHYHG� WKURXJK� QXUWXULQJ� HVSHFLDOO\
DJULEXVLQHVV�LQQRYDWLRQV�LQWR�VXFFHVVIXO�EXVLQHVVHV��

+H�LV�([HFXWLYH�'LUHFWRU�RI�&85$'��WKH�OHDGLQJ�DJULEXVLQHVV�LQFXEDWRU�LQ�$IULFD��:LQQHU�RI�EHVW�LQFXEDWRU
LQ� $IULFD� DV� DZDUGHG� E\� $IULFD� $JULEXVLQHVV� ,QFXEDWRU� 1HWZRUN� $$,1� FRQIHUHQFH� LQ� �����1DLWREL�� ����
$FFUD�DQG������'DNDU�������.DPSDOD��&85$'�ZDV�DOVR�DZDUGHG�DV�D�7RS�FKDOOHQJH� IURP�$IULFD�E\�8%,
JOREDO�DW�WKH�:RUOG�,QFXEDWLRQ�6XPPLW�LQ�'RKD�LQ�������

0HVVDJH�

$V�FKDLUPDQ�RI�WKH�$JULEXVLQHVV�LQFXEDWLRQ�DOOLDQFH�RI�8JDQGD��$%,$8���ZH�DUH�SURXG�WR�EH�D�FRUH�SDUW�RI
WKH� LQFXEDWLRQ�HFRV\VWHP�DQG�JURZWK� LQ�8JDQGD��8QGHU� WKH�VWURQJ� OHDGHUVKLS�RI�3URI��$ULKR�DV�KHDG�RI
$$,1�� $%,$8� FRQWLQXHV� WR� JURZ� DQG� WKLV� VWXG\� LV� D� WUXH� WHVWDPHQW� WR� WKH� DVWURQRPLFDO� JURZWK� RI� WKH
LQFXEDWLRQ�HFRV\VWHP�LQ�WKH�FRXQWU\�ZLWK�WKH�RYHU����LQFXEDWRUV�DQG�VXSSRUW�HQWHUSULVHV�LQ�WKH�FRXQWU\�
7KH�UHVXOWV�RI�WKLV�VWXG\�ZLOO�KHOS�HQKDQFH�V\QHUJLHV�EHWZHHQ�LQFXEDWRUV�DQG�KHOS�LQGLYLGXDO�LQFXEDWRUV�WR
EHWWHU�VXSSRUW�WKHLU�LQFXEDWHHV��,W�VKRXOG�DOVR�EH�QRWHG�ZLWK�$%,$8�HIIRUWV�DQG�$,,1�KDQGKROGLQJ�����QHZ
LQFXEDWLRQ�KXEV�DUH�QRZ�EHLQJ�FRPSOHWHG�LQ�WKH�FRXQWU\�IXOO\�EXLOW�DQG�HTXLSSHG�E\�WKH�JRYHUQPHQW�DQG
VSUHDG�DFURVV�WKH�FRXQWU\�DQG�LQFXEDWLRQ�LV�PDLQVWUHDPHG�LQ�WKH�1'3�,,,��7KLV�DGGV�WR�WKH�PRQXPHQWDO
JURZWK�RI�WKLV�FRUH�VHUYLFH�WR�WKH�\RXWK��ZRPHQ�DQG�IDUPHUV�RI�WKH�FRXQWU\�

0DQ\� WKDQNV� WR�$$,1�DQG�WKH� UHVHDUFKHUV� WKDW�KDYH�PDGH�WKLV� VWXG\�SRVVLEOH��6SHFLDO� WKDQNV�JR� WR� WKH
SDUWQHUV�&)7&�IRU�VXSSRUWLQJ�WKLV�JURXQG�EUHDNLQJ�VWXG\��:H�WUXVW� WKDW�DOO� WKH�UHFRPPHQGDWLRQV�PDGH
ZLOO�EH�IXOO\�GHOLYHUHG��
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$SROOR�6HJDZD
0WHFK�)RRG�7HFK��8QLY�RI�-RKDQQHVEXUJ�6$��

%VF�)RRG�7HFK��0DNHUHUH�8QLY��8JDQGD��

+RQV�3K\��8QLY�RI�:LWZDWHUVUDQG�6$��

3J'LS�0DQDJHPHQW��(GLQEXUJ�0%$��

(GLQEXUJ�%XVLQHVV�6FKRRO�8.�
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8JDQGD� GRHV� QRW� KDYH� D� FOHDU� SROLF\� DQG� UHJXODWRU\� HQYLURQPHQW� IRU� LQFXEDWLRQ� DQG� DFFHOHUDWRU
VHUYLFHV��1HHG�IRU�D�SROLF\�HQYLURQPHQW�JRYHUQLQJ�LQFXEDWLRQ�LV�D�SUHUHTXLVLWH�IRU�WKH�GHYHORSPHQW�RI
WKH� LQFXEDWLRQ� HFRV\VWHP�� ,W� LV� UHFRPPHQGHG� WKDW� WKH� *RYHUQPHQW� WDNHV� NHHQ� LQWHUHVW� LQ� WKH
LQFXEDWLRQ�SROLF\�IUDPHZRUN�
$V�D�PHDQV�WR�SURPRWLQJ�VWDQGDUGL]DWLRQ��DGYRFDF\�DQG�SROLF\�IRUPXODWLRQ��LW�LV�KLJKO\�UHFRPPHQGHG
WKDW�D�IRUXP���DVVRFLDWLRQ�RI�8JDQGDQ�LQFXEDWRUV�LV�IRUPHG��7KLV�DVVRFLDWLRQ��QHWZRUN�ZLOO�QRW�RQO\�SOD\
D�OHDG�UROH�LQ�SURPRWLQJ�WKH�,QFXEDWLRQ�DJHQGD�EXW�ZLOO�DOVR�VXSSRUW�WKH�HWKLFV�LQ�WKH�HFRV\VWHP�
,W� LV�REVHUYHG� LQ�WKH�VWXG\�WKDW�PDQ\� LQFXEDWRUV�DQG�DFFHOHUDWRUV�DUH�QRW�VXVWDLQDEOH��7KLV� LV�D�KXJH
FKDOOHQJH� IRU� VXVWDLQDELOLW\� RI� VHUYLFHV� OHW� DORQH� SURYLGLQJ� TXDOLW\� VHUYLFHV�� 7KHUH� DUH� VHYHUDO
JRYHUQPHQW� DV� ZHOO� GRQRU� LQWHUYHQWLRQ� WKDW� LQ� WKH� EXVLQHVV� RI� SURYLGLQJ� ILQDQFLDO� VXSSRUW� WR� WKH
GHYHORSPHQW�RI�WKH�60(�VHFWRU��,W�LV�UHFRPPHQGHG�WKDW�LQFXEDWRUV�OHYHUDJH�RQ�WKHVH�SURJUDPV��7KLV
ZLOO�RQO\�EH�DFKLHYDEOH�LI�WKH�LQFXEDWRUV�QHWZRUN�LV�RUJDQL]HG�WR�VHHN�IRU�WKLV�VXSSRUW�
)XUWKHU� PRUH�� LW� LV� REVHUYHG� WKDW� PRVW� LQFXEDWRUV� DUH� EDVHG� LQ� FLWLHV� DQG� PDMRU� XUEDQ� FHQWHUV� RI
8JDQGD��,Q�RUGHU�IRU�LQFXEDWLRQ�VHUYLFHV�WR�EH�DSSUHFLDWHG�LQ�WKH�FRXQWU\��WKHUH�LV�QHHG�WR�GRZQVFDOH
WR�WKH�RWKHU�UXUDO�DUHDV�ZKHUH�WKH�\RXWK�OLYH��,W�KDV�EHHQ�QRWHG�WKDW�LQGXVWULDO�SDUNV�DUH�EHLQJ�VHW�XS�LQ
PDQ\�GLVWULFWV�RI� WKH�FRXQWU\�� WKH� LQFXEDWRUV� VKRXOG� OHYHUDJH�RQ� WKLV� WR�GRZQVFDOH�� ,Q� WKLV� UHJDUG�� LW
UHFRPPHQGHG�WKDW�D�IUDPHZRUN�EH�DJUHHG�XSRQ�ZLWK�WKH�UHOHYDQW�PLQLVWU\�WR�LQFRUSRUDWH�LQFXEDWLRQ
VHUYLFHV�LQ�WKH�LQGXVWULDO�SDUNV�VSUHDG�DFURVV�WKH�FRXQWU\�

7KH� UROH� RI� EXVLQHVV� LQFXEDWLRQ� FDQQRW� EH� RYHUHPSKDVL]HG� LQ� DQ� HFRQRP\�ZKHUH� WKH�PDMRULW\� RI� WKH
SRSXODWLRQ� DUH� \RXWKIXO� DQG� XQHPSOR\HG� LQ� VSLWH� RI� WKH� KLJK� OHYHOV� RI� HGXFDWLRQ�� $FFRUGLQJ� WR� WKLV
SXEOLFDWLRQ��$IULFD�KDV�D�\RXQJ�SRSXODWLRQ��DQG�LW�LV�SURMHFWHG�WR�JURZ�E\��������E\������

&RQFHUQ�IRU�IRRG�VHFXULW\�DV�ZHOO�DV�HPSOR\PHQW��MRE�FUHDWLRQ�DUH�SLYRWDO�IRU�WKH�VWDELOLW\�RI�$IULFD��7KLV�LV
FRPSRXQGHG�E\�WKH�HIIHFWV�RI�FOLPDWH�FKDQJH�DV�ZHOO�DV�WKH�KLJK�LQFLGHQFHV�RI�IDLOXUH�E\�VWDUWXSV��60(V��
$$,1� DQG� &)7&� KDYH� FRQGXFWHG� D� VWXG\� RQ� WKH� VWDWXV� RI� LQFXEDWRUV� DQG� DFFHOHUDWRUV� WRZDUGV� MRE�
HPSOR\PHQW�DQG�ZHDOWK�FUHDWLRQ�RSSRUWXQLWLHV�LQ�8JDQGD��

7KH� ILQGLQJV� RI� WKH� VWXG\� XQGHUVFRUH� WKH� VLJQLILFDQFH� RI� LQFXEDWLRQ� LQ� WKH� GHYHORSPHQW� RI� 60(V� LQ
8JDQGD��7KH�VWXG\�FOHDUO\�LOOXVWUDWHV�WKH�VKRUWFRPLQJV�LQ�WKH�LQFXEDWLRQ�HFRV\VWHP�DQG�ZKDW�QHHGV�WR�EH
GRQH� WR� RYHUFRPH� WKHP�� 7KH� VWXG\� LV� YHU\� DSW� IRU� WKH� SROLF\� PDNHUV�� DFDGHPLD� DV� ZHOO� GHYHORSPHQW
SDUWQHUV�� ,Q�RUGHU� WR�DPHOLRUDWH�VRPH�RI� WKH�FKDOOHQJHV�DIIHFWLQJ�WKH� LQFXEDWRUV�DV�ZHOO�DV�DFFHOHUDWRUV�
WKH� IROORZLQJ� VSHFLILF� NH\� UHFRPPHQGDWLRQV� LQ� DGGLWLRQ� WR�ZKDW� KDV� EHHQ� VXJJHVWHG�E\� WKH� VWXG\� DUH
SURSRVHG�
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,Q� RUGHU� WR� IXUWKHU� DXJPHQW� WKH� VXVWDLQDELOLW\� RI� LQFXEDWLRQ� DQG� DFFHOHUDWRU� VHUYLFHV�� LW� LV
UHFRPPHQGHG�WKDW� LQFXEDWLRQ�VHUYLFHV�WDNH�D�YDOXH�FKDLQ�SURSRVLWLRQ�� ,W� LV�QRWHG�WKDW�PRVW�VHUYLFHV
DUH� FRQFHQWUDWLQJ� RQ�SURGXFWLRQ� DQG�SURFHVVLQJ� �� 7KH� LQFXEDWRUV� FRXOG� EH� VXSSRUWHG� RU� VKRXOG�EH
HQFRXUDJHG�FUHDWH� OLQNDJHV� WKDW�VXSSRUW�FRPSOHWLRQ�RI�YDOXH�FKDLQV�� ,QFXEDWRUV�FRXOG�DOVR�FRQVLGHU
V\QGLFDWLRQ�DV�D�PHDQV�WR�LPSURYH�FDSDFLW\�LQ�WKLV�UHJDUG�
7KH� VWXG\� QRWHG� WKH� UROH� RI� LQIRUPDO� LQFXEDWRUV� LQ� WKH� HFRV\VWHP�� ,Q� RUGHU� WR� IXOO\� XQGHUVWDQG� WKH
LQFXEDWLRQ�HFRV\VWHP�� LW� LV� LPSHUDWLYH�WKDW� WKH�UROH�RI� WKH� LQIRUPDO� LQFXEDWRUV� LV�DSSUHFLDWHG�� ,Q� WKLV
UHJDUG��LW�LV�UHFRPPHQGHG�WKDW�D�VWXG\�EH�FRQGXFWHG�WR�DVFHUWDLQ�KRZ�EHVW�WR�LQWHJUDWH�WKH�LQIRUPDO
LQFXEDWRUV��,W�LV�LPSRUWDQW�WR�XQGHUVWDQG�KRZ�EHVW�WKHVH�LQIRUPDO�LQFXEDWRUV�FDQ�EH�VXSSRUWHG�HLWKHU
ILQDQFLDOO\�RU�WKURXJK�FDSDFLW\�EXLOGLQJ��,W�LV�DOVR�SRVVLEOH�WKDW�WKH�IRUPDO�LQFXEDWRUV�FDQ�OHYHUDJH�RQ
WKHLU�VHUYLFHV�
,Q�RUGHU�IRU�WKH�LQFXEDWLRQ�VHUYLFHV�WR�EH�LPSDFWIXO�RQ�WKH�FRPPXQLWLHV��LQFXEDWLRQ�VXSSRUW�FRXOG�EH
EDVHG�RQ�WKH�PDLQ�ORFDO�HFRQRPLF�YDOXH�FKDLQV��7KLV�FRXOG�EH�WLHG�WR�WKH�,QGXVWULDO�SDUNV�EHLQJ�VHW�XS
DFURVV�WKH�FRXQWU\��7KLV�ZLOO�DOVR�FUHDWH�D�VWUXFWXUH�WR�VXSSRUW�WKH�HPHUJLQJ�LQQRYDWLYH�LGHDV�

7KRPDV�0RUH�.DWXWVL�LV�DQ�$VVRFLDWH�&RQVXOWDQW�ZLWK�$$,1�ZKR�KDV�SUHYLRXVO\�ZRUNHG�ZLWK�*RYHUQPHQW
DQG� GRQRU� IXQGHG� SURJUDPV�� +H� LV� D� ILQDQFLDO� VHUYLFHV� DQG� GHYHORSPHQW� H[SHUW� ZLWK� RYHU� ��� \HDUV� RI
ZRUNLQJ�H[SHULHQFH�LQ� LPSOHPHQWLQJ�JRYHUQPHQW�DV�ZHOO�GRQRU�IXQGHG�GHYHORSPHQW�SURJUDPV��+H�KDV
FRQWULEXWHG� LPPHQVHO\� WR� WKH� GHYHORSPHQW� RI� WKH� 0LFURILQDQFH� VHFWRU� LQ� 8JDQGD� KDYLQJ� SUHYLRXVO\
LPSOHPHQWHG� WKUHH�JRYHUQPHQW�PLFURILQDQFH�SURJUDPV� WKDW�ZHUH� IXQGHG�E\� WKH�$IULFDQ�'HYHORSPHQW
%DQN�DQG�,VODPLF�'HYHORSPHQW�%DQN��+H�ZDV�DOVR�WHDP�OHDGHU�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�ILUVW�,VODPLF
PLFURILQDQFH�SURGXFWV�LQ�8JDQGD��,Q�SDUWLFXODU��KH�KDV�ZRUNHG�ZLWK�YDULRXV�DJULEXVLQHVV�YDOXH�FKDLQV�WKDW
KH� KDV� VXSSRUWHG� WKURXJK� GHVLJQLQJ� WDLORU�PDGH� ILQDQFLDO� LQWHUYHQWLRQV� DV� ZHOO� VXSSRUWHG� WKHP�ZLWK
WHFKQLFDO�DVVLVWDQFH�SURJUDPV��+H� LV�FXUUHQWO\�ZRUNLQJ�RQ�D�6PDOO�DQG�0HGLXP�(QWHUSULVHV
�FRQWLQHQWDO
SURJUDP�ZKRVH�IRFXV�LV�WR�FUHDWH�MRE�RSSRUWXQLWLHV�WKURXJK�DJULEXVLQHVV�LQFXEDWLRQ��,Q�KLV�IUHH�WLPH��KH
DOVR�HQMR\V�D�URXQG�RI�*ROI�

3URI��&KDUOHV�.ZHVLJD��([HFXWLYH�'LUHFWRU��8,5,��LQVSHFWV�DQ�H[KLELWLRQ
VWDOO�GXULJ�WKH�$$,1�&RQIHUHQFH������
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:H�KDYH�UHYLHZHG�WKH�UHSRUW�DQG�ZH�QRWH�WKDW�LW�FOHDUO\�KLJKOLJKWV�WKH�FKDOOHQJHV�RI�XQHPSOR\PHQW��ODFN
RI� MREV�DQG�SRYHUW\� LQ�8JDQGD��$V�WKH�0LQLVWU\�RI�:DWHU�DQG�(QYLURQPHQW��ZH�KDYH�FRPH�WR�UHDOL]H�WKDW
WKH� QHHG� WR� JHQHUDWH� LQFRPHV� DQG� OLYHOLKRRGV� FRXSOHG� ZLWK� WKH� ODFN� RI� DOWHUQDWLYH� OLYHOLKRRGV� GULYH
FRPPXQLWLHV�WR�HQFURDFK�RQ�ZDWHU�DQG�HQYLURQPHQW�UHVRXUFHV��3HRSOH�FDQQRW�FRQVHUYH�DQG�VXVWDLQDEO\
PDQDJH� WKHVH� UHVRXUFHV� LI� WKH\� GRQłW� DSSUHFLDWH� WKH� LPSRUWDQFH� RI� WKHVH� UHVRXUFHV� DV� VRXUFHV� RI� MREV�
ZHDOWK�DQG�HPSOR\PHQW��

/DFN�RI�MREV��XQHPSOR\PHQW�DQG�SRYHUW\�ZLOO�WKHUHIRUH�FRQWLQXH�WR�GULYH�FRPPXQLWLHV�DQG�RWKHU�FLWL]HQV
WR� GHJUDGH� DQG�PLVPDQDJH�ZDWHU�� HQYLURQPHQW� DQG� RWKHU� QDWXUDO� UHVRXUFHV�� 7KLV� ZLOO� XOWLPDWHO\� KDYH
VHULRXV� LPSDFWV� RQ� DFKLHYHPHQW� RI� WKH� 1DWLRQDO� 'HYHORSPHQW� 3ODQ� �� JRDOV� DQG� WDUJHWV� VLQFH� VRFLR�
HFRQRPLF�GHYHORSPHQW�RI�8JDQGD�LV�ODUJHO\�EDVHG�RQ�QDWXUDO�UHVRXUFHV��)RU�H[DPSOH��ZLWKRXW�ZDWHU�IRRG
SURGXFWLRQ�VWRSV��FLWLHV�FHDVH�WR�IXQFWLRQ��HFRQRPLF�DFWLYLW\�KDOWV��IRUHVWV�WXUQ�LQWR�GHVHUWV�DQG�OLIH�FHDVHV
WR�H[LVW��,QGHHG�WKH�ZDWHU�DQG�HQYLURQPHQW�UHVRXUFHV�RI�8JDQGD�DUH�UHFRJQL]HG�DV�EHLQJ�FHQWUDO�LQ�GULYLQJ
8JDQGD� IURP�D�SHDVDQW� WR� DQ� LQGXVWULDO� DQG�PLGGOH�� LQFRPH�FRXQWU\�E\� ������+RZHYHU�� WKH� FRXQWU\� LV
IDFLQJ� FKDOOHQJHV� RI� KLJK� SRSXODWLRQ� JURZWK�� HQYLURQPHQWDO� GHJUDGDWLRQ�� LQFUHDVHG� GHPDQG� IRU�ZDWHU
DQG�IRRG��MREV�DQG�FOLPDWH�FKDQJH�DPRQJ�RWKHUV�

7KH�0LQLVWU\� RI�:DWHU� DQG� (QYLURQPHQW� ZLWK� VXSSRUW� RI� $$,1� DQG� ([FHO� +RUW� &RQVXOW� KDV� GHVLJQHG� D
SURJUDP� WR� DGGUHVV� WKH� FXUUHQW� FKDOOHQJHV� IDFLQJ�ZDWHU� DQG� HQYLURQPHQW� UHVRXUFHV� WKURXJK� EXVLQHVV
LQFXEDWLRQ��7KH�JRDO�RI�WKH�SURJUDP�LV�WR�PDQDJH�DQG�FRQVHUYH�ZDWHU�DQG�HQYLURQPHQW�UHVRXUFHV��FUHDWH
MREV��HPSOR\PHQW�DQG�ZHDOWK�LQ�D�JHQGHU�WUDQVIRUPDWLYH�PDQQHU�E\�LQFXEDWLQJ�VWDUWXSV�DQG�VPDOO�VFDOH
DQG�PHGLXP�HQWHUSULVHV��DQG�VXSSRUW�KRXVHKROGV�DQG�H[LVWLQJ�FRPPXQLWLHV�WR�VWDUW��PDQDJH�DQG�VXVWDLQ
ZDWHU�DQG�HQYLURQPHQW�UHVRXUFHV�UHODWHG�HQWHUSULVHV��

$V�D�PLQLVWU\��ZH�WKHUHIRUH�ORRN�IRUZDUG�WR�FRQWLQXHG�FROODERUDWLRQ�ZLWK�$$,1�WR�QDWXUH�LQFXEDWRUV�DQG
DFFHOHUDWRUV�IRU�MREV��HPSOR\PHQW�DQG�ZHDOWK�FUHDWLRQ�DURXQG�ZDWHU�DQG�HQYLURQPHQW�UHVRXUFHV��,Q�WKLV
SURJUDP� WKH�PLQLVWU\� ZDQWV� WR� JLYH� VSHFLDO� DWWHQWLRQ� WR� ZRPHQ�� \RXWK� DQG� WKH� YXOQHUDEOH� SHRSOH�� ,Q
DGGLWLRQ�� DZDUHQHVV� QHHGV� WR� EH� UDLVHG� DFURVV� ERDUG� RQ� WKH� LPSRUWDQFH� RI� ZDWHU� DQG� HQYLURQPHQW
UHVRXUFHV�LQ�DFKLHYLQJ�WKH�REMHFWLYHV�RI�WKH�3DULVK�0RGHO�WKURXJK�LQFXEDWLRQ��6LQFH�WKLV�DUHD�LV�QHZ�WR�WKH
SURJUDP��LW�ZLOO�EH�EXLOGLQJ�RQ�H[LVWLQJ�EXVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�DSSURDFKHV��EXVLQHVV�PRGHOV
DQG� LQYHVWPHQWV� WR� EHQHILW� DQG� VXSSRUW� WKH� \RXWK� DQG� ZRPHQ�� 3ULRULW\� ZLOO� EH� JLYHQ� WR� EXLOGLQJ� RQ
H[LVWLQJ�LQFXEDWRUV�DQG�DFFHOHUDWRUV�WR�DFKLHYH�WKH�SURJUDPPH�REMHFWLYHV�

$V�WKH�PDLQ�IRFXV�LV�RQ�WKH�\RXWK�ZKR�FRQVWLWXWH�RYHU�����RI�WKH�SRSXODWLRQ��WKH�SURJUDP�ZRXOG�H[SORUH
ZD\V�RI�XWLOL]LQJ�WKH���W\SHV�RI�\RXWK�FDWHJRULHV�WKDW�ZHUH�LGHQWLILHG�LQ�WKH�VWXG\��,W�KDV�EHHQ�QRWHG�IURP
WKH� UHSRUW� WKDW� PDQ\� \RXWK� KDYH� HPEUDFHG� VHOI�HPSOR\PHQW� WKURXJK� EXVLQHVV� VWDUW� XSV� DV� D� ZD\� RI
WDNLQJ�WKHPVHOYHV�RXW�RI�XQHPSOR\PHQW��,W�LV�KRSHG�WKDW�WKURXJK�ZRUNLQJ�ZLWK�$$,1�DQG�LWV�SDUWQHUV�WKH
PLQLVWU\� VKDOO� EH� DEOH� WR� FUHDWH� D� PLQGVHW� FKDQJH� DPRQJ� WKH� \RXWK� DQG� ZRPHQ� RQ� WKH� H[LVWLQJ
RSSRUWXQLWLHV�DURXQG�ZDWHU�DQG�HQYLURQPHQW�UHVRXUFHV�IRU�MRE�FUHDWLRQ�DQG�ZHDOWK�FUHDWLRQ��

ɖɀǣȇƺɀɀ�XȇƬɖƫƏɎǣȒȇ�ƏȇƳ��ƬƬƺǼƺȸƏɎǣȒȇ�«ƺȵȒȸɎ�!ȒȅȅƺȇɎɀ ��הِד

E\�

'U��&DOOLVW�7LQGLPXJD\D
&RPPLVVLRQHU�IRU�:DWHU�5HVRXUFHV�

3ODQQLQJ�	�5HJXODWLRQ

0LQLVWU\�RI�:DWHU�DQG�(QYLURQPHQW



0RUH� ILQDQFLDO� DQG� WHFKQLFDO� VXSSRUW� LV� QHHGHG� WR� HQVXUH� HIIHFWLYH� GHOLYHU\� RI� VHUYLFHV� E\� EXVLQHVV
LQFXEDWRUV� DQG� DFFHOHUDWRUV� WKDW� DUH� WDLORUHG� WR� HQJDJH� \RXWK� DQG� ZRPHQ� LQ� 8JDQGD� LQFOXGLQJ
H[SDQGLQJ�VHUYLFH�WR��UXUDO��FHQWUHV�

%XVLQHVV�LQFXEDWRUV�DQG�DFFHOHUDWRUV�LQ�8JDQGD�QHHG�WR�EH�VXSSRUWHG�WR�GHYHORS�PHDQLQJIXO�EXVLQHVV
SDUWQHUVKLSV�WR�LPSURYH�WKHLU�OLQNDJH�DQG�VHUYLFHV�WKH\�RIIHU�WR�WKHLU�FOLHQWV��)XUWKHUPRUH�� LQFXEDWRUV
LQ�8JDQGD�VKRXOG�VWDUW�ORRNLQJ�RXW�IRU�WKH�EHVW�EXVLQHVV�VWDUW�XSV�UDWKHU�WKDQ�GHSHQGLQJ�RQ�VHOI�RIIHUV�

7KH�VWXG\�UHFRPPHQGV�WKDW�EXVLQHVV� LQFXEDWRUV�VKRXOG�GHYHORS�D�FHQWUDOLVHG�RU�FRPPRQ�GDWDEDVH
ZKHUH� WLPHO\� LQIRUPDWLRQ�DERXW� WKH�VWDUW�XSV�EHLQJ� LQFXEDWHG� LV�XSGDWHG�VR� WKDW�HDFK�VWDUW�XS�FDQ
RQO\�EH�VXSSRUWHG�RU� IXQGHG�RQFH�E\�D�VLQJOH�EXVLQHVV� LQFXEDWRU��7KLV�ZLOO� UHGXFH�WKH�UDWH�DW�ZKLFK
VWDUW�XSV� �JUDQW�VKRSSHUV�� MXPS�IURP�RQH�RSSRUWXQLW\� LQ�RQH�EXVLQHVV� LQFXEDWRU� WR�DQRWKHU�ZLWKRXW
QHFHVVDULO\� LPSOHPHQWLQJ� WKH� VNLOOV� DFTXLUHG� RU� QHFHVVDULO\� XVLQJ� IXQGLQJ� DFTXLUHG� IRU� WKH� ULJKW
SXUSRVH�

&UHDWLRQ�RI�D�1DWLRQDO�SROLF\�DQG�OHJDO�IUDPHZRUN�IRU�EXVLQHVV�LQFXEDWLRQ�DQG�DFFHOHUDWLRQ�LV�FULWLFDO
IRU�8JDQGD�DV�D�FRXQWU\��7KLV�ZLOO�VWDQGDUGL]H�DQG�LPSURYH�WKH�TXDOLW\�RI�VHUYLFHV�RIIHUHG�WR�\RXWK�DQG
ZRPHQ�LQ�8JDQGD�OHDGLQJ�WR�PRUH�MREV��HPSOR\PHQW��DQG�ZHDOWK�FUHDWLRQ�RSSRUWXQLWLHV�

&DSDFLW\�EXLOGLQJ�DQG�VNLOOV�GHYHORSPHQW�LQ�EXVLQHVVHV�LQFXEDWLRQ�PDQDJHPHQW�DUH�XUJHQWO\�QHHGHG
WR�HQVXUH�VXVWDLQDELOLW\�RI�VHUYLFHV��&DSDFLW\�EXLOGLQJ�DPRQJ�JRYHUQPHQW��GHYHORSPHQW�SDUWQHUV�DQG
SULYDWH�VHFWRU�DFWRUV�IRFXVHG�RQ�OLQNLQJ�\RXWK�DQG�ZRPHQ�WR�LQFXEDWLRQ�VHUYLFHV�LV�QHHGHG�VR�WKH\�FDQ
EHFRPH�PRUH�HIIHFWLYH�UHIHUUDO�DJHQWV���

,GHQWLILFDWLRQ� RI� EHVW� SUDFWLFH� DQG� GHYHORSPHQW� RI� LQFOXVLYH� PRGHO� EXVLQHVV� LQFXEDWLRQ� DQG
DFFHOHUDWLRQ�SURJUDPPHV�IRFXVHG�RQ�\RXWK�DQG�ZRPHQ�LV�LPSRUWDQW�DQG�WLPHO\�WR�PHHW�WKH�JURZLQJ
GHPDQG� DQG� WR� WDS� LQWR� HPHUJLQJ� HFRV\VWHPV� PDWFKLQJ� WKH� LQWHUHVW� RI� \RXWK� LQ� DJULFXOWXUH� DQG
DJULEXVLQHVV�

%HORZ�DUH�NH\�UHFRPPHQGDWLRQV�RI�WKH�VWXG\�

%86,1(66�,1&8%$7256�	�$&&(/(5$7256�,1�8*$1'$ ¨�J0הד�

!ǝƏȵɎƺȸ�³ǣɴ

ƺƬȒȅȅƺȇƳƏɎǣȒȇɀ»�ِ׎ِה



%86,1(66�,1&8%$7256�	�$&&(/(5$7256�,1�8*$1'$ ¨�J0וד�

5HIHUHQFHV

$&2'(����������$&2'(�3ROLF\�5HVHDUFK�3DSHU�6HULHV�1R����

$IULFDQ�8QLRQ�&RPPLVVLRQ��������$IULFDQ�<RXWK�&KDUWHU�

KWWSV���ZZZ�XQ�RUJ�HQ�IULFD�RVDD�SGI�DX�IULFDQB\RXWKBFKDUWHUB�����SGI��$FFHVVHG����2FWREHU������

$SVHQ�1HWZRUNRI�'HYHORSPHQW�(QWUHSUHQHXUV��$QGH��������8JDQGD�(QWUHSUHQHXULDO�(FRV\VWHP�,QLWLDWLYH

3KDVH���

$ULKR�$���������7KH�ZK\�DQG�KRZ�RI�$IULFDQ�DJULEXVLQHVV�LQFXEDWLRQ��$JULFXOWXUH�IRU�'HYHORSPHQW����

��������WKH�-RXUQDO�RI�WKH�7URSLFDO�$JULFXOWXUH�$VVRFLDWLRQ��7$$��

$ULKR�$����������7KH�UROH�RI�WKH�$IULFDQ�DJULEXVLQHVV�LQFXEDWRUVł�1HWZRUN��$$,1���$JULFXOWXUH�IRU

'HYHORSPHQW�������������WKH�-RXUQDO�RI�WKH�7URSLFDO�$JULFXOWXUH�$VVRFLDWLRQ��7$$���

$ULKR�$���5DOSK�YRQ�.DXIPDQQ�	�7XPZHVLJ\H�*HRUJH���������0HQWRUVKLS��WKH�NH\�WR�VXFFHVV�IRU�\RXQJ

IRXQGHUV�RI�DJULEXVLQHVV��$JULFXOWXUH�IRU�'HYHORSPHQW�������������WKH�-RXUQDO�RI�WKH�7URSLFDO�$JULFXOWXUH

$VVRFLDWLRQ��7$$���

$ULKR�$��0DNLQGDUD�-��7XPZHVLJ\H�*��6LNLUD�$��-'$(��������$VVHVVPHQW�RI�LQQRYDWLYH�PDUNHW�DFFHVV

RSWLRQV�IRU�EDQDQD�YDOXH�FKDLQ�LQ�8JDQGD

%OLHPHO��0�-���)ORUHV��5���GH�&OHUN��6���0LOHV��0���&RVWD��%���	�0RQWHLUR��3����������7KH�UROH�DQG�SHUIRUPDQFH�RI

DFFHOHUDWRUV�LQ�WKH�$XVWUDOLDQ�VWDUW�XS�HFRV\VWHP��816:�%XVLQHVV�6FKRRO�5HVHDUFK�3DSHUV��SS���Ŀ����

'HSDUWPHQW�RI�,QGXVWU\��,QQRYDWLRQ�DQG�6FLHQFH��6\GQH\��$XVWUDOLD��816:�

http://www.un.org/en/frica/osaa/pdf/au/frican_youth_charter_2006.pdf.%20Accessed%2014%20October%202019
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'DYLGVRQ�$��	�1GLUDQJX�/����������/DQGVFDSH�6WXG\�RI�$FFHOHUDWRUV�DQG�,QFXEDWRUV�LQ�(DVW�$IULFD

'LDQH��$����������+RZ�EXVLQHVV�DFFHOHUDWRUV�FDQ�KHOS�QHZ�VWDUW�XSV�VXFFHHG�DIWHU�&RYLG�����

(QWUHSUHQHXU�(XURSH��QG��%XVLQHVV�LQFXEDWRU��,Q��6PDOO�EXVLQHVV�HQF\FORSHGLD

(XURSHDQ�&RPPLVVLRQ�5HSRUW���������%HQFKPDUNLQJ�%XVLQHVV�,QFXEDWRUV

*DQDPRWVH�*���6DPXHOVVRQ�0���$EDNZDK�5���$QWRQ\�7��	�0KHOD�7����������7KH�(PHUJLQJ�3URSHUWLHV�RI

%XVLQHVV�$FFHOHUDWRUV��7KH�&DVH�RI�%RWVZDQD��1DPLELD�DQG�8JDQGD�*OREDO�%XVLQHVV�/DEV�LQ�WKH�-RXUQDO�RI

(QWUHSUHQHXUVKLS�DQG�,QQRYDWLRQ�LQ�(PHUJLQJ�(FRQRPLHV

*OREDO�(QWUHSUHQHXUVKLS�0RQLWRU�5HSRUW������

*OREDO�(QWUHSUHQHXUVKLS�0RQLWRU�5HSRUW������

*OREDO�(QWUHSUHQHXUVKLS�0RQLWRU�5HSRUW������

*RYHUQPHQWRI�8JDQGD��*R8��5HSRUW������

*XORED��0��6VHZDQ\DQD��6��%LUDEZD��(����������)RVWHULQJ�UXUDO�ZRPHQ�QRQIDUP�KRXVHKROG�HQWHUSULVHV

ILQDQFLQJ�WKURXJK�ORFDO�JURXSV��(FRQRPLF�3ROLF\�5HVHDUFK�&HQWUH��(35&��

.DGDPD��)����������$QDO\VLV�RI�EXVLQHVV�LQFXEDWRUV�LQ�8JDQGD��$�FDVH�VWXG\�RI�8JDQGD�,QGXVWULDO�5HVHDUFK

,QVWLWXWH��8,5,���KWWS���PDNLU�PDN�DF�XJ�ELWVWUHDP�KDQGOH������������.DGDPD�FREDPVPDVWHUV�SGI"

VHTXHQFH �	LV$OORZHG \�

/XNRVLXWH��.���-HQVHQ��6���	�7DQHY��6����������,V�MRLQLQJ�D�EXVLQHVV�LQFXEDWRU�RU�DFFHOHUDWRU�DOZD\V�D�JRRG

WKLQJ"��7HFKQRORJ\�,QQRYDWLRQ�0DQDJHPHQW�5HYLHZ������������

/DERXU�2UJDQLVDWLRQ��,/2���������:RPHQłV�HQWUHSUHQHXUVKLS�GHYHORSPHQW�LQ�8JDQGD���LQVLJKWV�DQG

UHFRPPHQGDWLRQV

/DNXPD�3��	�6XQGD\�1����������,PSDFW�RI�&29,'���RQ�PLFUR��VPDOO��DQG�PHGLXPHQWHUSULVHV�LQ�8JDQGD�

0ZHED]H��$����������&DXVHV�RI�KLJK�VPDOO�EXVLQHVV�IDLOXUH�UDWH�LQ�8JDQGD�

KWWSV���LQIDQWHQWUHSUHQHXU�FRP�FDXVHV�RI�KLJK�VPDOO�EXVLQHVV�IDLOXUH�UDWH�LQ�XJDQGD�

0ZLQH�������:RPHQłV�(QWUHSUHQHXUVKLS�'HYHORSPHQW�LQ�8JDQGD��,QVLJKWV�DQG�5HFRPPHQGDWLRQV�UHSRUW�

,/2������

1DND]L��)��DQG�6VHUXQMRJL��%���������$JULFXOWXUDO�)LQDQFH�<HDU�%RRN�������'LJLWDOLVDWLRQ�DQG�$JULFXOWXUDO

)LQDQFLQJ�LQ�8JDQGD��(FRQRPLF�3ROLF\�5HVHDUFK�&HQWUH��0DNHUHUH�8QLYHUVLW\�&DPSXV��.DPSDOD��8JDQGD�

:HE��ZZZ�HSUFXJ�RUJ

1DWLRQDO�'HYHORSPHQW�3ODQ���1'3�,,,������������������

1'3�,,����������Ŀ����������

1'3�,,,����������Ŀ���������

https://researchictafrica.net/wp/wp-content/uploads/2019/05/2019_After-Access-The-State-of-ICT-in-Uganda.pdf
https://researchictafrica.net/wp/wp-content/uploads/2019/05/2019_After-Access-The-State-of-ICT-in-Uganda.pdf
https://infantentrepreneur.com/causes-of-high-small-business-failure-rate-in-uganda/
http://www.eprcug.org/
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3RPSD�&��������/LWHUDWXUH�UHYLHZ�RQ�WKH�LPSDFW�RI�EXVLQHVV�LQFXEDWLRQ��PHQWRULQJ��LQYHVWPHQW�DQG

WUDLQLQJ�RQ�VWDUW�XS�FRPSDQLHV��/RQGRQ��2YHUVHDV�'HYHORSPHQW�,QVWLWXWH�

5RFFD�&��	�6KXOWHV�,����������$IULFDłV�<RXWK�$FWLRQ�1HHG�1RZ�WR�6XSSRUW�WKH�&RQWLQHQWłV�*UHDWHVW�$VVHW

6HJDZD�$���������7KH�FKDOOHQJHV�DQG�RXWFRPHV�RI�HVWDEOLVKLQJ�D�VXFFHVVIXO�DJULEXVLQHVV�LQFXEDWRU��WKH

&85$'�VWRU\��$JULFXOWXUH�IRU�'HYHORSPHQW�������������WKH�-RXUQDO�RI�WKH�7URSLFDO�$JULFXOWXUH�$VVRFLDWLRQ�

6LOYHU��.��,��DQG�$KRHID��+��&����������3URFHVVHV�RI�LQFXEDWLQJ�$IULFDQ�IHPDOH�HQWUHSUHQHXUV��6RPH�HYLGHQFHV

IURP�6HQHJDO�DQG�7DQ]DQLD�-RXUQDO�RI�:RPHQłV�(QWUHSUHQHXUVKLS�DQG�(GXFDWLRQ��������SS�������

KWWS���ZZZ�LHQ�EJ�DF�UV�,(1��LPDJHV�VWRULHV�,]GDYDVWYR�&DVRSLV���-:(���BMZHB����SGI

7LEDLQJDQD��$����������$QHFGRWDO�(YLGHQFH�RI�WKH�5ROH�RI�,QFXEDWLRQ�LQ�WKH�*URZWK�RI�%XVLQHVV�6WDUW8SV�LQ

8JDQGD��,QWHUQDWLRQDO�%XVLQHVV�5HVHDUFK��������������

7XPZHVLJ\H�*����������&UHDWLQJ�(PSOR\PHQW�2SSRUWXQLWLHV�LQ�WKH�$IULFDQ�$JULEXVLQHVV�6HFWRU�IRU�<RXWKV
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http://www.ien.bg.ac.rs/IEN1/images/stories/Izdavastvo/Casopis%20JWE/09_jwe_3-4.pdf
https://www.pmldaily.com/business/tech/2021/05/uncdf-awards-60000-to-ugandan-startups.html
https://researchictafrica.net/wp/wp-content/uploads/2019/05/2019_After-Access-The-State-of-ICT-in-Uganda.pd
https://www.brookings.edu/blog/africa-in-focus/2020/05/19/impact-of-covid-19-on-micro-small-and-medium-businesses-in-uganda/
https://medium.com/@greenlineaap
https://catalog.data.ug/dataset/national-small-business-survey-2015
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