
� 125'5(*,2�1(:6�38%/,&$7,21�,668(��� �6(37(0%(5�����

&RQWHQWV�

%\�6WHIDQtD�7UDXVWDGyWWLU

���������������������������������������������

%\�7HUMH�.DOGDJHU

���������������������������������������������

%\�6LY�6DQGEHUJ

������������������������������������������

%\�.ODXV�*HRUJ�+DQVHQ

�����������������������������������������

%\�/LLVD�3HUMR�DQG�/LVD�

+|UQVWU|P�

�����������������������������������������

,661����������

0XQLFLSDO� UHIRUPV� DUH� JDLQLQJ� SROLWLFDO� PRPHQWXP� LQ� WKH� 1RUGLF�
FRXQWULHV�� ZKLFK� DOO� IDFH� JUHDW� VRFLDO� FKDQJHV�� 6RPH� FRXQWULHV�
KDYH�DOUHDG\�SXVKHG�WKHLU�UHIRUPV�WKURXJK��RWKHUV�DUH�VWLOO�VWUXJJ�
OLQJ�ZLWK�GHFLVLRQV�RQ� WKH�PDWWHU��)LQODQG�KDV� IDLOHG�DIWHU�VHYHUDO�
\HDUV�RI�WU\LQJ�WR�LPSOHPHQW�D�UHQHZHG�UHIRUP�SURFHVV��1RUZD\�LV�
LQ�WKH�PLGVW�RI�VXFK�D�SURFHVV��DQG�*UHHQODQG�LV�UHFRQVLGHULQJ�WKH�
UHIRUP� LW�XQGHUWRRN� LQ������� ,Q� WKLV� LVVXH�RI�1RUGUHJLR�1HZV��ZH�
UHYLHZ�FXUUHQW�LQLWLDWLYHV�RQ�PXQLFLSDO�UHIRUPV�LQ�WKH�1RUGLF�FRXQWUL�
HV��:KDW�H[DFWO\�LV�KDSSHQLQJ�QRZ��DQG�ZK\"
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LV�D�
5HVHDUFK�)HOORZ�DW�1RUGUHJLR��
6KH�LV�VSHFLDOLVHG�LQ�VRFLR�
HFRQRPLF�JHRJUDSK\��XUEDQ�
DQG�UHJLRQDO�GHYHORSPHQW��

<RX�FDQ�UHDFK�/LVEHWK�DW

ª



� 125'5(*,2�1(:6�38%/,&$7,21�,668(��� �6(37(0%(5�����

0
$
3
��/

,1
8
6
�5

,6
3
/
,1

*
��1

2
5
'
5
(
*
,2



� 125'5(*,2�1(:6�38%/,&$7,21�,668(��� �6(37(0%(5�����

ª

7KH� 1RUGLF� FRXQWULHV� VKDUH� D� FRPPRQ� VWUXFWXUH� RI� UHJLRQV� DQG� PXQLF,SDOLWLHV�� ,Q� D� (XURSHDQ� FRQWH[W��

KRZHYHU��WKH�FRPPRQO\�XVHG�DGPLQLVWUDWLYH�GLYLVLRQV�LQ�WKH�1RUGLF�FRXQWULHV�VOLJKWO\�GLYHUJH��HVSHFLDOO\�LQ�

WKH�FDVH�RI�'HQPDUN�DQG�,FHODQG��6RXUFH��16,V��(XURVWDW��(6321

1876�� ,6 6( 61876��

1876��

0DQQHU�6XRPL��
$KYHQDQPDD�����������)DVWD�

)LQODQG��cODQG /DQGVGHO 61876��

� �

1876�� 6XXUDOXH��6WRURPUnGH /DQGVGHO 5LNVRPUnGH 61876��

� � � �

1876�� /DQGVGHO +DJVNêUVOX�VY èL 61876��

�� �� � �� ��

/$8�� �NRQRPLVN�UHJLRQ 61876��

�� � �� �

/$8�� 6RJQ 61876�� .RPPXQD

���� ��� �� ��� ��� �� �

&RPPRQO\�XVHG�UHJLRQDO�GLYLVLRQ�LQ�QDWLRQDO�FRQWH[W

&RPPRQO\�XVHG�ORFDO��PXQLFLSDO��GLYLVLRQ�LQ�QDWLRQDO�FRQWH[W

�1876�
�61876�
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t

�ZRUNV�
DW�WKH�'HSDUWPHQW�RI�+XPDQ�
5LJKWV�DQG�/RFDO�*RYHUQPHQW�
LQ�WKH�0LQLVWU\�RI�WKH�,QWHULRU�LQ�
,FHODQG�DV�D�VHQLRU�DGYLVRU�RQ�
PDWWHUV�FRQFHUQLQJ�ORFDO�JRY�
HUQPHQWV�DQG�PXQLFLSDOLWLHV�

<RX�FDQ�UHDFK�6WHIDQLD�DW�

7KH�DXWRQRP\�RI�PXQLFLSDOLWLHV� LV� URRWHG� LQ� WKH�KXPDQ� ULJKWV� FKDSWHU�RI�
WKH� ,FHODQGLF� FRQVWLWXWLRQ�� 7KLV� OHJDO� DUWLFOH� SURWHFWV� WKH� FLWL]HQV¶� ULJKW�
WR� H[HUFLVH� FRQWURO� RYHU� LVVXHV� WKDW� FRQFHUQ� WKHP�� 7KXV�� LW� VHFXUHV� WKH�
H[LVWHQFH�RI� ,FHODQGLF�PXQLFLSDOLWLHV��DV� WKLV� IXQGDPHQWDO�VWDWXV�PXVW�EH�
FRQVLGHUHG�LQ�GHFLVLRQV�RQ�ZKHWKHU�DQG�KRZ�H[LVWLQJ�VWUXFWXUHV�VKRXOG�EH�

PXQLFLSDOLWLHV�
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KDV�EHHQ�0D\RU�IRU����

VPDOO�PXQLFLSDOLW\��$IWHU�
WKH�PHUJHUV�KH�FRQWLQXHG�
DV�D�0D\RU�RI�WKH�ELJJHU�
PXQLFLSDOLW\�

³,W�LV�LPSRUWDQW�WR�UHIRUP�PXQLFLSDOLWLHV��:H�QHHG�VWURQJHU�HQWLWLHV�WR�SURYLGH�EDVLF�VHUYLFHV�IRU�

WKH�SRSXODWLRQ��VXFK�DV�HGXFDWLRQ�DQG�VRFLDO�VHUYLFHV��,Q�P\�UHJLRQ��WKHUH�DUH�QRZ�IRXU�PXQLFL�

SDOLWLHV�ZKHUH�WKHUH�XVHG�WR�EH�WHQ��,�EHOLHYH�WKDW�WKH\�VKRXOG�EH�PHUJHG�LQWR�RQH�PXQLFLSDOLW\�

ORFDO�SROLWLFLDQV�´

³,�EHOLHYH�WKDW�PHUJLQJ�PXQLFLSDOLWLHV�KDV�SRVLWLYH�HIIHFWV�RQ�GHPRFUDF\��7KH�IHDU�RI�ORVLQJ�FRQWURO�

VWDQGV�LQ�WKH�ZD\�RI�FKDQJHV��HYHQ�WKRXJK�FRQWURO�KDV�DOUHDG\�EHHQ�UHPRYHG�LQ�FR�RSHUDWLRQ�

EHWZHHQ�PXQLFLSDOLWLHV��,Q�VXFK�FR�RSHUDWLYH�DUUDQJHPHQWV��WKH�SRZHU�KDV�RIWHQ�EHHQ�KDQGHG�WR�

RQH�SHUVRQ�ZKR�UHFHLYHV�D�NLQG�RI�DEVROXWH�SRZHU�WKDW�LV�D�ORQJ�ZD\�IURP�GHPRFUDF\�´

WKDW�WKLV�YDULHV��EXW�VFHSWLFLVP�LV�SUREDEO\�D�PRUH�VHULRXV�LVVXH�ZKHUH�VPDOOHU�FRPPXQLWLHV�

WHQG�WR�EH�VXVSLFLRXV�RI�WKH�ODUJHU�RQHV��7KH�VPDOOHU�FRPPXQLWLHV�KDYH�RIWHQ�VHWWOHG�IRU�IHZHU�

VHUYLFHV��EXW�ZKHQ�WKH�PXQLFLSDOLWLHV�DUH�UHIRUPHG��WKH�GHPDQGV�LQFUHDVH��7KH�GHPDQGV�FDQ�

DW�VRPH�SRLQW�EHFRPH�XQUHDVRQDEOH�EHFDXVH�WKH�VDPH�OHYHO�RI�VHUYLFH�FDQ�QHYHU�EH�SURYLGHG�

HYHU\ZKHUH��,W�LV�RQO\�QDWXUDO�WKDW�WKH�VHUYLFH�OHYHO�LV�QRW�WKH�VDPH�LQ�D�UHPRWH�YDOOH\�DV�LQ�

XUEDQ�DUHDV��DQG�WKDW�FDQQRW�EH�FDOOHG�GLVFULPLQDWLRQ��:KHQ�LW�FRPHV�WR�WKH�ORFDO�HFRQRP\��WKH�

�

WLRQ�ZLWK�WKH�JRYHUQPHQW�ZLOO�EHFRPH�PRUH�VXFFHVVIXO�ZLWK�ODUJHU�XQLWV�´

2QH�RI�WKH�PXQLFLSDOLWLHV¶�JUHDWHVW�FKDOOHQJHV�LV�PDQDJLQJ�VFKRROV��7KH�PLQLPXP�QXPEHU�

RI�GLYHUVH�VHUYLFHV�LV�GLIIHUHQW��D�FKLOG�ZHOIDUH�FRPPLWWHH�FDQQRW�EH�RSHUDWHG�IRU�IHZHU�WKDQ�

�����SHRSOH��DQG�VHUYLFHV�IRU�WKH�GLVDEOHG�DUH�SODQQHG�WR�FRYHU�DUHDV�ZLWK�DW�OHDVW������LQ�

KDELWDQWV��6L]H�SUHIHUHQFHV�IRU�GLIIHUHQW�VHUYLFHV�PDNH�WKLQJV�FRPSOLFDWHG�ZKHUH�WKHUH�PD\�EH�

D�QXPEHU�RI�VPDOOHU�PXQLFLSDOLWLHV�LQYROYHG��0D\EH�WKHUH�ZRXOG�EH�OHVV�FRPSOH[LW\�ZLWK�IHZHU�

DQG�ODUJHU�XQLWV�´

³&XUUHQWO\�WKHUH�LV�QR�SUHVVXUH�IURP�WKH�JRYHUQPHQW�IRU�IXUWKHU�PHUJHUV��:DLWLQJ�IRU�VRPHWKLQJ�

WR�KDSSHQ�LV�WRR�H[SHQVLYH��DQG�IXUWKHU�PHUJLQJ�RI�PXQLFLSDOLWLHV�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�

VWHSV�IRU�WKH�QDWLRQ�DV�D�ZKROH�´

5HIHUHQFHV�
,FHODQGLF�FRQVWLWXWLRQ����

SDUDJUDSK�RI�VHFWLRQ����
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,Q�1RUZD\��WKH�PRVW�UHFHQW�PXQLFLSDO�UHIRUP�WRRN�SODFH�PRUH�WKDQ����\HDUV�
DJR��6LQFH�WKHQ��WKH�PXQLFLSDOLWLHV�KDYH�LQFUHDVHG�WKHLU�UHVSRQVLELOLW\�SRUW�
IROLRV�ZLWK�QHZ�WDVNV�GHOHJDWHG�E\�WKH�JRYHUQPHQW��ZKLOH�WKH�JRYHUQPHQW�
KDV� VWUHQJWKHQHG� LWV� FRQWURO�� 7KH�PXQLFLSDOLWLHV� KDYH� UHDFWHG� WR� WKH� LQ�
FUHDVHG�ZRUNORDG�E\�PDQDJLQJ�PRUH�RI�WKHLU�WDVNV�WKURXJK�LQWHUPXQLFLSDO�
FR�RSHUDWLRQ��,Q�WKLV�FRQWH[W��WKH�WLPH�IRU�PXQLFLSDO�UHIRUP�PD\�KDYH�FRPH�

�LV�VHQLRU�
DGYLVHU�LQ�WKH�1RUZHJLDQ�
0LQLVWU\�RI�/RFDO�*RYHUQ�
PHQW�DQG�0RGHUQLVDWLRQ�ZLWK�
IRFXV�LQ�UHJLRQDO�SODQQLQJ�DQG�
GHYHORSPHQW�DQG�FRRUGLQDWHG�
KRXVLQJ��WUDQVSRUW�DQG�ODQG�
XVH�SODQQLQJ��+H�KDV�ZRUNHG�
VHYHUDO�\HDUV�LQ�WKH�FRXQW\�
DGPLQLVWUDWLRQ�RI�9HVWIROG��

<RX�FDQ�UHDFK�7HUMH�DW�

KDV�EHHQ��
0D\RU� VLQFH� ������ DQG�
ZLVKHV� WR� FRQWLQXH� IRXU�
PRUH� \HDUV� DIWHU� WKH�
XSFRPLQJ� HOHFWLRQ�� +H�
FDPH�WR�1DUYLN����\HDUV�
DJR�WR�ZRUN�DV�D�WHDFKHU�
LQ� VHFRQGDU\� VFKRRO�
ZKLOH� EHLQJ� DEOH� WR� VNL�
DV�PXFK�DV�SRVVLEOH�

EHWWHU�WRROV�IRU�GHYHORSLQJ�EXVLQHVVHV��7KH�UHIRUP�
ZLOO�EHFRPH�D�GLVDGYDQWDJH�LI�ZH�GR�QRW�XVH�PRGHUQ�
WHFKQRORJ\�WR�EULQJ�PXQLFLSDO�VHUYLFHV�FORVHU�WR�
HYHU\ERG\��HVSHFLDOO\�WKRVH�LQ�WKH�PRUH�UHPRWH�DUHDV��

WR�EH�DOORZHG�WR�XVH�VN\�VWRUDJH�ZLWK�RXU�WUDQVIHUV�WR�
WKH�*RRJOH�$SS�DV�D�ZRUN�SODWIRUP�´

³,�EHOLHYH�WKDW�WKH�VHQVH�RI�EHORQJLQJ�WR�D�SODFH�ZLOO�QRW�
GLPLQLVK�ZLWK�WKH�UHIRUP��,W�LV�VDLG�WKDW�WKH�,ULVK�KDYH�QHYHU�
EHHQ�DV�SURXGO\�,ULVK�DV�WKH\�KDYH�EHHQ�VLQFH�MRLQLQJ�WKH�
(8�´

³7KHUH�ZLOO�EH�PRUH�HIIHFWLYH�DQG�VWURQJHU�SODQQLQJ��
PRUH�RSSRUWXQLWLHV�IRU�EHWWHU�VHUYLFHV�IRU�WKH�VPDOOHU�
PXQLFLSDOLWLHV�LI�WKH\�MRLQ�D�ODUJHU�QHZ�RQH�WRGD\��,W�
LV�DOVR�DQ�RSSRUWXQLW\�WR�FUHDWH�QHZ�ERUGHUV�WKDW�DUH�
EHWWHU�VXLWHG�WR�ZKHUH�SHRSOH�OLYH��ZRUN�DQG�WUDYHO��,I�
ZH�XVH�WKH�IXOO�SRWHQWLDO�RI�WHFKQRORJ\��ZH�ZLOO�EULQJ�WKH�
PXQLFLSDOLW\�FORVHU�WR�WKH�LQKDELWDQWV�DQG�IUHH�IXQGV�IRU�
EHWWHU�VHUYLFHV�´

³+RZ�WR�DWWUDFW�PRUH�EXVLQHVVHV��:H�QHHG�EHWWHU�SODQQLQJ�
DQG�WRROV�IRU�WKDW�´

ª�
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5HIHUHQFHV��

$OEUHFKWV��/�� ��������6WUDWH�

JLF� �VSDWLDO�� SODQQLQJ� UHH[�

DPLQHG�� (QYLURQPHQW� DQG�

3ODQQLQJ� %�� 3ODQQLQJ� DQG�

'HVLJQ������������±����

)UHGULFVVRQ��&���	�6PDV��/��

�������� (Q� JUDQVNQLQJ� DY�

1RUJHV� SODQHULQJVV\VWHP��

6NDQGLQDYLVN�GHWDOMSODQHULQJ�

L� HWW� LQWHUQDWLRQHOOW� SHUVSHN�

WLY��6WRFNKROP��1RUGUHJLR�

+DQVVHQ��*��6���	�)DOOHWK��(��

,����������0DUNHW�RULHQWHG�XU�

EDQ�SODQQLQJ�±�FRQVWUDLQLQJ�

FLWL]HQ� SDUWLFLSDWLRQ�� /RFDO�

*RYHUQPHQW�6WXGLHV�� �������

���±����

0lQW\VDOR�� 5��� 6DJOLH�� ,��� 	�

&DUV��*����������%HWZHHQ�LQ�

SXW�OHJLWLPDF\�DQG�RXWSXW�HI�

1RUGLF� ODQG�XVH� SODQQLQJ��

(XURSHDQ�3ODQQLQJ�6WXGLHV�

������������±�����

6PDV�� /��� 'DPVJDDUG�� 2���

)UHGULFVVRQ��&���	�3HUMR�� /��

�������� ,QWHJUHULQJ� DY� |YHU�

VLNWVSODQHULQJ� RFK� UHJLRQDOW�

WLOOYl[WDUEHWH�� 1RUGLVND� RFK�

HXURSHLVND� XWEOLFNDU�� 6WRFN�

KROP��1RUGUHJLR�

5HIHUHQFHV�
3URSRVDO�RQ�PXQLFLSDO�

HFRQRP\�������3URS����6�

�����±������

3DUOLDPHQWDU\�UHSRUW�0HOG�

6W����������±������HQWLWOHG�

³7KH�PXQLFLSDO�UHIRUP²QHZ�

WDVNV�IRU�ODUJHU�PXQLFL�

SDOLWLHV´�DQG�3DUOLDPHQWDU\�

SURSRVLWLRQ�3URS������6�

�����±������HQWLWOHG�³7KH�

SURSRVLWLRQ�IRU�PXQLFLSDO�

HFRQRP\�����´�

ª�
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$� GHFLVLRQ� E\� WKH� )LQQLVK� JRYHUQPHQW� RQ� ��WK� $XJXVW� �����
PDUNHG� WKH�HQG�RI� D� IUXLWOHVV� IRXU�\HDU� DWWHPSW� WR� EULQJ�DERXW� DQ�
H[WHQVLYH� UHIRUP� RI�PXQLFLSDO� ERXQGDULHV�� 7KH� DLP� RI� WKH� UHIRUP�
ZDV� WR� VWUHQJWKHQ� WKH� DELOLW\� RI� ORFDO� DXWKRULWLHV� WR� SHUIRUP� WKHLU�
OHJDO� REOLJDWLRQV�� (YHQ� DIWHU� YROXQWDU\� DPDOJDPDWLRQV�� UHGXFLQJ�
WKH�QXPEHU� RI� ORFDO� DXWKRULWLHV� IURP����� LQ� WKH� \HDU� ����� WR� ����
WRGD\�� WKH�PHGLDQ� VL]H� RI� D� )LQQLVK�PXQLFLSDOLW\� LV� QR�PRUH� WKDQ�
������LQKDELWDQWV��:KLOH�WKHVH�UHODWLYHO\�VPDOO�ORFDO�DXWKRULWLHV�EHDU�
KHDY\�UHVSRQVLELOLWLHV�IRU�HGXFDWLRQ�DQG�VRFLDO�DQG�KHDOWK�FDUH��WKH�
V\VWHP�FDSDFLW\�RI� WKH� ORFDO�JRYHUQPHQW�VHFWRU�KDV�EHHQ�D� ORQJ�
WHUP�FRQFHUQ�RI�QDWLRQDO�SROLWLFLDQV�

LV�D�UHVHDUFKHU�
DQG�XQLYHUVLW\�OHFWXUHU�LQ�
SXEOLF�DGPLQLVWUDWLRQ�DW�cER�
$NDGHPL�8QLYHUVLW\�LQ�)LQODQG��

ORFDO�DQG�UHJLRQDO�GHPRFUDF\��
SXEOLF�VHFWRU�UHIRUP�DQG�SR�
OLWLFDO�OHDGHUVKLS��6KH�LV�FXU�
UHQWO\�LQYROYHG�LQ�D�QXPEHU�RI�
SURMHFWV�DQDO\]LQJ�WKH�HIIHFWV�
RI�ORFDO�JRYHUQPHQW�UHIRUP�LQ�
)LQODQG�DQG�6FDQGLQDYLD�

<RX�FDQ�UHDFK�6LY�DW�
ª�
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5HIHUHQFHV�
.RVNL��$UWR��$QQL�.\|VWL�MD�

-DDQD�+DORQHQ��������2SLW�

WDYDD�NXQWDOLLWRVSURVHVVHLVWD��

0HWD�DUYLRLQWLWXWNLPXV������OX�

YXQ�NXQWDOLLWRVGRNXPHQWHLVWD��

+HOVLQNL��.XQWDOLLWWR�

6DQGEHUJ��6LY��������)LQQLVK�

3RZHU�6KLIW��7KH�'HIHDW�RI�WKH�

3HULSKHU\"�,Q�%DOGHUVKHLP��

+DUDOG�DQG�/DZUHQFH�5RVH�

�HGV���7HUULWRULDO�&KRLFH��7KH�

3ROLWLFV�RI�%RXQGDULHV�DQG�%RU�

GHUV��3DOJUDYH�0F0LOODQ�

6DQGEHUJ��6LY��������7LR�LDNW�

WDJHOVHU�RP�NRPPXQUHIRUPHU�

L�)LQODQG�RFK�'DQPDUN��(Q�

+HQULFKVHQV�DUWLNHO�RP�NRPPX�

QDOUHIRUPHU��1RUGLVN�$GPLQLVWUD�

WLYW�7LGVVNULIW�����������±���

6DQGEHUJ��6LY��������)ULYLO�

OLJKHW�RFK�WYnQJ�L�NRPPXQ�

VWUXNWXUUHIRUPHUQD�L�)LQODQG�

����±������3ODQ��7LGVVNULIW�IRU�

VDPIXQQVSODQOHJJLQJ��EROLJ�RJ�

UHJLRQDO�XWYLNOLQJ�����������±��

6WHQYDOO��-DUL��$QWWL�6\YlMlUYL��

+DQQD�9DNNDOD��3HWUL�9LUWDQHQ�

	�.DUL�.XRSSDOD��������.XQQDW�

DMRSXLQD�±�NRVNHVWD�VXPDDQ��

9XRVLQD�����±�����NXQWLLQ�NRK�

GLVWXQHLGHQ�XXGLVWXVSURVHVVLHQ�

DUYLRLQWL��+HOVLQNL��.XQWDOLLWWR�

9DOWLRQHXYRVWR������������+DO�

OLWXNVHQ�HVLW\V�ODHLNVL�NXQWDUDN�

HQQHODLQ�PXXWWDPLVHVWD�VHNl�

NXQWDMDNRODLQ�PXXWWDPLVHVWD�MD�

YlOLDLNDLVHVWD�PXXWWDPLVHVWD�

DQQHWXQ�ODLQ�YRLPDDQWXORVllQ�

Q|NVHQ���PRPHQWLQ�NXPRDP�

LVHVWD�

ª�
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KDV�EHHQ�0D\RU�

RI�WKH�&LW\�RI�

/DSSHHQUDQWD�VLQFH�

'HFHPEHU�������

3UHYLRXV�WR�WKLV�KH�

ZDV�0D\RU�RI�9LKWL�

PXQLFLSDOLW\��

HVWDEOLVKPHQW�RI�D�UHJLRQDO�VRFLDO�DQG�KHDOWK�FDUH�GLVWULFW��DQG�WKH�FRQVROLGDWLRQ�RI�PXQLFLSDOLWLHV�

WKH�SXEOLF�VHFWRU�DQG�WKH�RSSRUWXQLWLHV�WR�LQWHJUDWH�VRFLDO�DQG�KHDOWK�FDUH�VHUYLFHV��WR�FDUU\�RXW�
FXVWRPHU�GULYHQ�RSHUDWLRQDO�UHIRUPV��DQG�WR�LPSURYH�VHUYLFH�SURFHVVHV��:H�KDYH�EHHQ�DEOH�WR�

8QIRUWXQDWHO\��PXQLFLSDOLWLHV�DSSHDU�WR�EH�UHOXFWDQW�WR�JR�DKHDG�ZLWK�FRQVROLGDWLRQV�XQWLO�WKH\�

DGYDQWDJH�RI�WKH�UHWLUHPHQW�RI�WKH�EDE\�ERRPHU�JHQHUDWLRQ�
7KH�GRZQVLGH�LV�WKH�GHWDFKPHQW�RI�VRFLDO�DQG�KHDOWK�FDUH�VHUYLFHV�IURP�RWKHU�PXQLFLSDO�VHUYLFH�

PDQDJHPHQW��DQG�WKH�VXUUHQGHU�RI�GHPRFUDWLFDOO\�HOHFWHG�FLW\�FRXQFLOV¶�GHFLVLRQ�PDNLQJ�SRZHU�WR�
UHJLRQDO�PXQLFLSDO�IHGHUDWLRQV��0HDQZKLOH��WKH�QHJDWLYH�DVSHFW�RI�PXQLFLSDO�FRQVROLGDWLRQ�IURP�WKH�
UHVLGHQWV¶�SHUVSHFWLYH�LV�WKDW�WKH\�EHFRPH�IDU�UHPRYHG�IURP�WKH�GHFLVLRQ�PDNLQJ�SURFHVV��DQG�WKH�
JUDGXDOO\�GLPLQLVKLQJ�VWRFN�RI�ORFDO�NQRZOHGJH�LQ�ODUJHU�FLWLHV�´

³5HVLGHQWV�WHQG�WR�LGHQWLI\�VWURQJO\�ZLWK�WKHLU�KRPHWRZQV��DQG�PXQLFLSDO�FRQVROLGDWLRQV�KDYH�D�
SRZHUIXO�SV\FKRORJLFDO�LPSDFW�RQ�KRZ�SHRSOH�SHUFHLYH�WKHLU�ORFDO�LGHQWLW\��)HZ�SHRSOH�OLYLQJ�LQ�WKH�
DIIHFWHG�PXQLFLSDOLWLHV�EHOLHYH�WKDW�WKH�FRQVROLGDWLRQ�ZLOO�KDYH�DQ\�SRVLWLYH�FRQVHTXHQFHV��,QVWHDG��
WKH\�EHOLHYH�WKDW�WKH�JURZLQJ�VL]H�RI�PXQLFLSDOLWLHV�DQG�WKH�GHFUHDVLQJ�QXPEHU�RI�ORFDO�SHRSOH�LQ�
HOHFWHG�SRVLWLRQV�ZLOO�FRPSOLFDWH�SHUVRQDO�LQWHUDFWLRQ�´

³7KH�SULPDU\�REMHFWLYH�RI�SURGXFWLYLW\�LPSURYHPHQW�LQ�DGPLQLVWUDWLRQ�DQG�VXSSRUW�VHUYLFHV�LV�WR�

IRUFHG�WR�GRZQVL]H�DQG�VWUHDPOLQH�WKHLU�VHUYLFH�QHWZRUNV��WKHUHE\�OLPLWLQJ�VHUYLFHV�WKDW�SHRSOH�
FRQVLGHU�LPSRUWDQW��VXFK�DV�XSSHU�VHFRQGDU\�VFKRROV��0HDQZKLOH��VRFLDO�DQG�KHDOWK�FDUH�VHUYLFHV�
UHIRUP�KDV�SURYLGHG�DOO�WKH�UHJLRQ¶V�UHVLGHQWV�ZLWK�HTXDO�DFFHVV�WR�VHUYLFHV�DQG�WKH�RSSRUWXQLW\�WR�
XVH�KHDOWK�FDUH�VHUYLFHV�LQ�WKH�QHLJKERXULQJ�PXQLFLSDOLW\��,W�KDV�DOVR�KHOSHG�WR�GHYHORS�VWURQJHU�
VRFLDO�DQG�KHDOWK�FDUH�VHUYLFHV�DQG�WR�EXLOG�H[SHUWLVH�´

WKH�ZD\�IRU�JURZLQJ�SULYDWH�FRQVXPHU�GHPDQG��%\�SURPRWLQJ�D�PRUH�H[SHULPHQWDO�PLQGVHW�DQG�
LQQRYDWLYH�SURFXUHPHQW��PXQLFLSDOLWLHV�VHHN�WR�RIIHU�RSSRUWXQLWLHV�IRU�ORFDO�EXVLQHVVHV�´

7KH�JUHDWHVW�ORFDO�FKDOOHQJH�LQ�WKH�QHDU�IXWXUH�LV�EHLQJ�DEOH�WR�PHHW�WKH�VHUYLFH�QHHGV�RI�WKH�DJHLQJ�
SRSXODWLRQ�ZKLOH�PDLQWDLQLQJ�D�UHDVRQDEOH�WD[�UDWH��3UHYHQWLQJ�WKH�KDUP�FDXVHG�E\�XQHPSOR\PHQW��
DQG�SURPRWLQJ�HPSOR\PHQW�´

³$�PHVVDJH�WR�WKH�JRYHUQPHQW�ZRXOG�EH�WKDW�PXQLFLSDOLWLHV�QHHG�PRUH�OHHZD\�DQG�IHZHU�
UHJXODWLRQV�WKDW�GLFWDWH�WKH�GHWDLOV�RI�WKHLU�VHUYLFH�SURYLVLRQ��$�PHVVDJH�WR�RWKHU�1RUGLF�FRXQWULHV�
ZRUNLQJ�ZLWK�VDPH�LVVXHV�ZRXOG�EH�WKDW�FKDQJH�RIIHUV�DQ�RSSRUWXQLW\�WR�EXLOG�VRPHWKLQJ�HQWLUHO\�
QHZ��,W�LV�LPSRUWDQW�WR�HQVXUH�WKDW�SHRSOH�FRQVLGHU�ZRUN�LPSRUWDQW�DQG�UHZDUGLQJ��HYHQ�LQ�WKH�PLGVW�
RI�GUDPDWLF�RUJDQLVDWLRQDO�FKDQJHV��6XSHUYLVRUV�ZLOO�SOD\�D�NH\�UROH�LQ�GULYLQJ�WKLV�FKDQJH�´
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IRXU��7KH�WUDQVLWLRQ�KDG�EHHQ�SUHSDUHG�RYHU�VHYHUDO�\HDUV��DQG�PRVW�RI�WKH�
SROLWLFDO�SDUWLHV�VXSSRUWHG�WKH�FKDQJH��7KH�LGHD�EHKLQG�WKH�WUDQVIRUPDWLRQ�
ZDV�WR�GHOHJDWH�SROLWLFDO�GHFLVLRQ�PDNLQJ�SRZHU�DQG�HFRQRPLF�UHVRXUFHV�
IURP�WKH�FHQWUDO�DGPLQLVWUDWLRQ�WR�PXQLFLSDO�DGPLQLVWUDWLRQV��,Q�UHDOLW\��RQH�
RI�WKH�YHU\�IHZ�DGPLQLVWUDWLRQ�DUHDV�WKDW�KDYH�QRZ�EHHQ�WUDQVIHUUHG�WR�WKH�
PXQLFLSDOLWLHV�LV�WKH�DGPLQLVWUDWLRQ�RI�ODQG�XVH�DQG�VSDWLDO�SODQQLQJ�

LV�FXUUHQWO\�ZRUNLQJ�DV�
D�SURMHFW�PDQDJHU�DW�
WKH�0LQLVWU\�RI�)LQDQFH�
LQ�*UHHQODQG��+H�LV�DQ�
DQWKURSRORJLVW�DQG�KDV�
SUHYLRXVO\�ZRUNHG�DV�WKH�
+HDG�RI�1DWLRQDO�6SDWLDO�
3ODQQLQJ�LQ�*UHHQODQG��
'HSXW\�'LUHFWRU�DQG�
6HQLRU�5HVHDUFK�)HOORZ�
DW�1RUGUHJLR�DQG�+HDG�
RI�)DFXOW\�DW�8QLYHUVLW\�RI�
*UHHQODQG�
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�LV�D�5HVHDUFK�
)HOORZ�DW�1RUGUHJLR��6KH�
LV�VSHFLDOLVHG�LQ�XUEDQ�DQG�
UHJLRQDO�GHYHORSPHQW�

<RX�FDQ�UHDFK�/LLVD�DW

�LV�D�6HQLRU�
5HVHDUFK�)HOORZ�DW�1RUGUHJLR��
6KH�KDV�VSHFLDOLVHG�LQ�UHJLRQDO�
SROLF\��UHJLRQDO�JRYHUQPHQW�
DQG�JRYHUQDQFH��DQG�UHJLRQDO�
LVP�

<RX�FDQ�UHDFK�/LVD�DW

7KHUH�LV�D�KLJK�OHYHO�RI�DZDUHQHVV�DPRQJ�SROLF\�PDNHUV�
DQG�WKH�SXEOLF�WKDW�WKH�1RUGLF�FRXQWULHV��DQG�HVSHFLDOO\�
WKHLU�SHULSKHUDO�UHJLRQV��IDFH�GHPRJUDSKLF�FKDOOHQJHV��
$OWKRXJK� WKH� FKDOOHQJHV� DUH� VLPLODU� LQ� DOO� WKH� 1RUGLF�
FRXQWULHV��WKHLU�QDWLRQDO�SROLF\�UHVSRQVHV�GLIIHU�
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