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8VHUV·�*XLGH
KLV�*XLGHERRN�LV�DLPHG�SULPDULO\�WR�KHOS�WKH�
DJHQFLHV¶�*HQGHU�DQG�'HYHORSPHQW��*$'��
)RFDO�3RLQWV��PHPEHUV�RI�WKHLU WHFKQLFDO�ZRUNLQJ�
JURXSV�DQG�RWKHU�UHODWHG�*$'�FRPPLWWHHV�GR�

WKHLU�PDLQVWUHDPLQJ�ZRUN���,W�SUHVHQWV�WKH�JHQGHU�
PDLQVWUHDPLQJ�HYDOXDWLRQ�IUDPHZRUN��*0()��ZKLFK�
FDQ�EH�XVHG�WR�WUDFN�WKHLU�SURJUHVV�DQG�SURYLGHV�WKHP�
ZLWK�D�KROLVWLF�YLHZ�RI�WKH�JHQGHU�PDLQVWUHDPLQJ�
SURFHVV���1H[W�WR�*$'�FRQFHSWXDO�FODULW\�DQG�
RULHQWDWLRQ��WKH�*0()�LV�DQ�LPSRUWDQW�WRRO�EHFDXVH�LW�
SURYLGHV�D�IUDPHZRUN�IRU�JRDOV��REMHFWLYHV�DQG�VWUDWHJLHV�
IRU�D�V\VWHPDWLF�JHQGHU�PDLQVWUHDPLQJ���,W�FDQ�EH�XVHG�DV�
D�SODQQLQJ��PRQLWRULQJ�DQG�DVVHVVPHQW�WRRO��7KH�
*XLGHERRN�ZLOO�EH�PRVW�XVHIXO�WR�WHFKQLFDO�SHRSOH��H�J��
SODQQHUV��PRQLWRUV��HYDOXDWRUV�DQG�DQDO\VWV��ZKR�KDYH�D�
EDVLF�NQRZOHGJH�RI�*$'�FRQFHSWV�

%RRN���LV�D�UHYLHZ�RI�WKH�FRQFHSWV�EHKLQG�*$'�
DQG�JHQGHU�PDLQVWUHDPLQJ�WKDW�*$'�)RFDO�3RLQWV�PXVW�
NHHS�LQ�PLQG�DV�WKH\�SXUVXH�WKH�WDVN�RI�JHQGHU�
PDLQVWUHDPLQJ��
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%RRN���LV�WKH�FRUH�RI�WKH�*XLGHERRN��,W�GHVFULEHV�WKH�
JHQGHU�PDLQVWUHDPLQJ�HYDOXDWLRQ�IUDPHZRUN���,W�LGHQWLILHV�
VWDJHV�RI�JHQGHU�PDLQVWUHDPLQJ�DQG�WKH�PDMRU�HQWU\�SRLQWV���
$�VWHS�E\�VWHS�JXLGH�LOOXVWUDWHV�KRZ�HDFK�DJHQF\� PD\��
WUDFN�DQG�DVVHVV�WKH�SURJUHVV�DQG�VWDWXV�RI�WKHLU�JHQGHU�
PDLQVWUHDPLQJ�LQLWLDWLYHV�XVLQJ�WKH�*0()�WRRO��

%RRN���UHODWHV�DFWXDO�H[SHULHQFHV�RI�VHOHFWHG�
DJHQFLHV�DV�WKH\�DGGUHVV�WKH�FKDOOHQJH�RI�JHQGHU�
PDLQVWUHDPLQJ���,W�SUHVHQWV�LVVXHV�WKDW�ZHUH�HQFRXQWHUHG��
DQG�KRZ�WKHVH�DJHQFLHV�ZHUH�DEOH�WR�PDQDJH�WKHP���,W�DOVR�
VKRZV�KRZ�WKH�DJHQFLHV�ZHUH�DEOH�WR�DGDSW�WKH�*0()�LQWR�
WKHLU�RZQ�RUJDQL]DWLRQDO�V\VWHPV��DQG�IDFLOLWDWHG�
PDLQVWUHDPLQJ�LQ�WKH�SURFHVV��
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HQGHU�PDLQVWUHDPLQJ�LQ�JRYHUQPHQW�ZDV�IRUPDOO\�LQWURGXFHG�E\�
WKH�1DWLRQDO�&RPPLVVLRQ�RQ�WKH�5ROH�RI�)LOLSLQR�:RPHQ�
�1&5):��LQ������DV�D�VWUDWHJ\�WR�LPSOHPHQW�WKH�JHQGHU�HTXDOLW\�
SROLF\�RI�WKH�6WDWH���6LQFH�WKHQ��YDULRXV�HIIRUWV�KDYH�EHHQ�

XQGHUWDNHQ�E\�DJHQFLHV�WR�PDNH�LW�D�UHJXODU�FRPPLWPHQW�RI�WKHLU�
UHVSHFWLYH�RUJDQL]DWLRQV�

$OO�WKHVH�HIIRUWV�RI�JRYHUQPHQW�DJHQFLHV�FRQWLQXH�XSWR�WKLV�
GD\�� +RZHYHU��VHYHQ�\HDUV�RI�JHQGHU�PDLQVWUHDPLQJ�KDYH�JLYHQ�ULVH�
WR�D�QHZ�FRQFHUQ��$JHQFLHV�QRZ�ZDQW�VRPH�SDUDPHWHUV�ZLWK�ZKLFK�WR�
PHDVXUH�WKH�VWDWXV�RI�WKHLU�PDLQVWUHDPLQJ�HIIRUWV�DQG�DVVHVV�WKH�H[WHQW�
RI�WKHLU�DFFRPSOLVKPHQWV�

7KH�1&5):��DV�WKH�PDLQ�DGYRFDWH�IRU�JHQGHU�PDLQVWUHDPLQJ�
LQ�JRYHUQPHQW��DGGUHVVHG�WKLV�FRQFHUQ�� ,Q�������LWV�0RQLWRULQJ�DQG�
(YDOXDWLRQ�'LYLVLRQ��0('���WRJHWKHU�ZLWK�VRPH�FRQVXOWDQWV��
UHYLHZHG�WKH�PDLQVWUHDPLQJ�DFWLYLWLHV�RI����DJHQFLHV�IURP������WR�
�������7KLV�WHDP�RI�1&5):�WHFKQLFDO�VWDII�DQG�FRQVXOWDQWV�LGHQWLILHG�
VSHFLILF�DQG�WDQJLEOH�LQLWLDWLYHV�XQGHUWDNHQ�E\�WKHP���7KHVH�LQLWLDWLYHV�
VHUYHG DV�WKH�GHVFULSWRUV�RU�LQGLFDWRUV�RI�WKHLU�JHQGHU�PDLQVWUHDPLQJ�
HIIRUWV���7KH�WHDP�DOVR�LGHQWLILHG�IRXU�SRVVLEOH�HQWU\�SRLQWV�DQG�WKH�
IRXU�VWDJHV�RI�JHQGHU�PDLQVWUHDPLQJ�� $OO�WKHVH�WRJHWKHU��LQ�WXUQ��
HYROYHG�LQWR�WKH�*0()��
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7KH�*0()�ZDV�YDOLGDWHG�WKURXJK�D�FRQVXOWDWLRQ�
ZRUNVKRS�LQYROYLQJ�WKH�*$'�)RFDO�3RLQWV�RI�VHOHFWHG�
DJHQFLHV�� ,W�KDV�EHHQ�SDUWLFXODUO\�XVHIXO�WR�1&5):�LQ�
SUHVHQWLQJ�D�FOHDUHU�SLFWXUH�RI�WKH�SURJUHVV�RI�JHQGHU�
PDLQVWUHDPLQJ�DPRQJ�DJHQFLHV�� ,W�KDV�DOVR�EHHQXVHIXO�
LQ�GHWHUPLQLQJ�WKH�RYHUDOO�VWDWXV�VWDWH�RI�JHQGHU�
PDLQVWUHDPLQJ�LQ�WKH�EXUHDXFUDF\���7KURXJK�WKLV��LW�LV�
DEOH�WR�GHWHUPLQH�WKH�LQWHUYHQWLRQV�DQG�QHFHVVDU\�
WHFKQLFDO�DVVLVWDQFH�WR�DJHQFLHV���

7KH�1&5):�UHDOL]HG�WKDW�*0()�FDQ�DOVR�EH�
XVHIXO�WR�WKH�DJHQFLHV�LQ�PRQLWRULQJ�DQG�DVVHVVLQJ�WKHLU�
RZQ�JHQGHU�PDLQVWUHDPLQJ�HIIRUWV���$Q�DSSOLFDWLRQ�RI�
WKH�*0()�DW�WKH�DJHQF\�VHWWLQJ�ZLOO�DOVR�KHOS��
SDUWLFXODUO\�WKH�DJHQF\�*$'�)RFDO�3RLQWV��SURYLGH�WKH�
RYHUDOO�GLUHFWLRQ�DQG�JXLGDQFH�LQ�JHQGHU�PDLQVWUHDPLQJ���
7KXV��LQ�������WKH�1&5):�YHQWXUHG�LQWR�WKH�
GHYHORSPHQW�RI�WKH�*0()�DV�D�WRRO�WR�KHOS�DJHQFLHV�LQ�
SODQQLQJ��PRQLWRULQJ�DQG�DVVHVVLQJ�WKHLU�JHQGHU�
PDLQVWUHDPLQJ�DFWLYLWLHV�

�
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/LPLWDWLRQV

1&5):�UHFRJQL]HV�WKDW�WKH�*0()�FRQWLQXHV�WR�HYROYH�WR�EHWWHU�
FDSWXUH�WKH�PDLQVWUHDPLQJ�SURFHVV���:KLOH�LW�SURYLGHVXVHIXO�ZD\V�WR�JR�
DERXW�JHQGHU�PDLQVWUHDPLQJ��WKHUH�PD\�EH�DVSHFWV�RI�WKH�PDLQVWUHDPLQJ�
SURFHVV�WKDW�WKH�*0()��LQ�LWV�SUHVHQW�IRUP��PD\�QHHG�WR�IXUWKHU�FRQVLGHU�
LQ�DV�PXFK�DV�D�OLPLWHG�QXPEHU�RI�DJHQFLHV�SDUWLFLSDWHG�LQ�WKH�LQLWLDO�
VWXG\�GRQH���7KH�*0()�DOVR�GHVFULEHV�WKH�PDLQVWUHDPLQJ�SURFHVV�DV�LW�LV�
XQGHUWDNHQ�DW�WKH�QDWLRQDO�OHYHO�� +HQFH��SURSHU�FRQWH[WXDOL]DWLRQ�RI�WKH�
*0()�WR�DFFRPPRGDWH�WKH�SHFXOLDULWLHV�DQG�XQLTXHQHVV�RI�HDFK�DJHQF\�
XVHU�LV�QHFHVVDU\�WR�RSWLPL]H�WKH�XWLOL]DWLRQ�RI�WKH�WRRO�

7KH�*0()�DWWHPSWV�WR�JXLGH�WKH�UHDGHUV��HVSHFLDOO\�WKH�*$'�
)RFDO�3RLQWV��WR�DVVHVV�WKHLU�JHQGHU�PDLQVWUHDPLQJ�HIIRUWV���7KH�*0()�LV�
QRW�PHDQW�WR�EH�DQ�HYDOXDWLRQ�WRRO�� ,W�LV�RQO\�IRU�WKH�SXUSRVH�RI�DVVHVVLQJ�
WKH�DJHQFLHV¶�JHQGHU�PDLQVWUHDPLQJ�HIIRUWV�VR�WKDW�WKH\�ZLOO�EH�DEOH�WR�
JDXJH�WKHLU�SURJUHVV�DQG�ZKDW�VWLOO�QHHGV�WR�EH�GRQH�



�

HQGHU�DQG�GHYHORSPHQW��*$'��LV�D�UHODWLYHO\�QHZ�GHYHORSPHQW�
SDUDGLJP�� ,W�LV�QRW�VXUSULVLQJ�WKHUHIRUH�WKDW�IHZ�LQ�JRYHUQPHQW�
KDYH�HQRXJK�NQRZOHGJH��PXFK�PRUH�FRQVFLRXVQHVV�RI�LW���7KH�
*$'�)RFDO�3RLQWV�ZKR�DUH�VXSSRVHG�WR�EH�*$'¶V�PDLQ�

DGYRFDWHV�LQ�WKHLU�DJHQFLHV�WHQG�WR�EH�FRQIXVHG�DERXW�LW��WKXV�VKRXOG�EH�
ZHOO�DFTXDLQWHG�ZLWK�LW���,W�ZRXOG�GR�ZHOO�IRU�WKHVH�*$'�)RFDO�3RLQWV�
WR�UHYLHZ�EDVLF�FRQFHSWV�RQ�*$'�EHIRUH�WKH\�JR�IXOO�EODVW�LQ�DSSO\LQJ�
WKH�*0()�LQ�WKHLU�DJHQFLHV�

:KDW�LV�'HYHORSPHQW"�
$Q\�GLVFXVVLRQ�RQ�*$'�LQHYLWDEO\�VWDUWV�ZLWK�VLWXDWLQJ�LW�

ZLWKLQ�WKH�FRQWH[W�RI�GHYHORSPHQW���7UDGLWLRQDOO\��GHYHORSPHQW�LV�
GHILQHG�LQ�HFRQRPLF�WHUPV�DQG�IRFXVHV�RQ�VXFK�FRQFHUQV�DV�PDUNHW�
JURZWK��PRGHUQL]DWLRQ��LQIUDVWUXFWXUH�LPSURYHPHQW��WUDGH�DQG�
HPSOR\PHQW� DPRQJ�RWKHUV���+RZHYHU��WKHUH�LV�DQ�DOWHUQDWLYH�YLHZ�RI�
GHYHORSPHQW�WKDW�KLJKOLJKWV�D�SHRSOH�FHQWHUHG�SHUVSHFWLYH�� ,W�SURPRWHV

7KH�5DWLRQDOH�%HKLQG�*HQGHU�0DLQVWUHDPLQJ�

'HYHORSPHQW�PXVW�EHQHILW�
ERWK�ZRPHQ�DQG�PHQ�

*
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7KH�FDSDFLW\�WR�GR�UHIHUV�WR�KRZ�LQGL�
YLGXDOV�DUH�DEOH�WR�SHUIRUP�WKH�WKLQJV�WKH\�
ZDQW�WR�GR�LQ�SXUVXLW�RI� D�EHWWHU�OLIH����,W�LV�
WKH�SRZHU��RU��WKH��DELOLW\�WR�
� GR�SURGXFWLYH�DQG�VDWLVI\LQJ�ZRUN
� KDYH�FRQWURO�RYHU�RQH·V�LQFRPH�DQG�

EHQHILW�IURP�LW
� HQMR\�QDWXUH�DQG�WKH�QDWXUDO�HQYLURQ�

PHQW
� SURFUHDWH�DQG�UHDU�FKLOGUHQ
� FDUH�IRU�RWKHUV
� WUDYHO�LQ�VHDUFK�RI�RSSRUWXQLWLHV

7KH� FDSDFLW\� WR� EH� JLYHV� WKHP� WKH�
RSSRUWXQLW\� DQG� UHVRXUFHV� WR� DWWDLQ� WKHLU�
DVSLUDWLRQV�IRU�D�EHWWHU�OLIH��VXFK�DV�

� EHLQJ�NQRZOHGJHDEOH�DQG�VNLOOIXO
� EHLQJ�ZHOO�QRXULVKHG
� EHLQJ�FRQILGHQW�RI�RQH·V�

RZQ�DELOLWLHV
� EHLQJ�FRPIRUWDEOH�ZLWK�

RQH·V�DFKLHYHPHQWV��
LQGHSHQGHQFH�DQG�SRZHU

SHRSOH�SDUWLFLSDWLRQ�DQG�HPSRZHUPHQW�DQG�VWULYHV�WR�PHHW�EDVLF�QHHGV�
DQG�LQWHUHVWV���'HYHORSPHQW��LQ�WKLV�VHQVH��PHDQV�GHYHORSPHQW�RI�WKH�
SROLWLFDO��HFRQRPLF��VRFLDO��FXOWXUDO�DQG�RWKHU�GLPHQVLRQV�RI�DQ�
LQGLYLGXDO¶V�OLIH�

'HYHORSPHQW�LV�WKH�VXVWDLQHG�FDSDFLW\�WR�DFKLHYH�D EHWWHU�OLIH�IRU�
DOO���7KLV�PHDQV�DQ�LQGLYLGXDO�LV�DEOH�WR�OLYH�ORQJHU�DQG�FDQ�HQMR\�JRRG�
KHDOWK�DQG�QXWULWLRQ��HGXFDWLRQ��D�VDWLVI\LQJ�MRE��D�OHJDO�V\VWHP�WKDW�
ZRUNV��SDUWLFLSDWLRQ�LQ�SROLWLFDO�DFWLYLWLHV�DQG�JRYHUQDQFH��DPRQJ�RWKHUV���
'HYHORSPHQW��WKXV��SURYLGHV��RSSRUWXQLWLHV�WR�EURDGHQ�DQ�LQGLYLGXDO¶V�
FDSDFLW\�WR�GR�DQG�FDSDFLW\�WR�EH��
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'HYHORSPHQW�LV�(YHU\ERG\¶V�&RQFHUQ
'HYHORSPHQW�LV�IRU�DOO��DQG�DV�VXFK��LW�LV�HYHU\ERG\¶V�FRQFHUQ���

(YHU\RQH�LQ�VRFLHW\��UHJDUGOHVV�RI�DJH��VH[��UHOLJLRQ��HWKQLFLW\�RU�FODVV��
KDV�WKH�ULJKW�WR�HTXDO�RSSRUWXQLWLHV�WR�DFKLHYH�D�EHWWHU�OLIH���7KH�HIIRUWV�
WR�UHDOL]H�GHYHORSPHQW�LV�D�VKDUHG�UHVSRQVLELOLW\�RI�DOO�PHPEHUV�RI�
VRFLHW\��ZKHWKHU�WKH\�DUH�EHQHILWLQJ�IURP�LW�RU�DUH�DIIHFWHGE\�WKH�ODFN�
RI�LW���

+RZHYHU��FHUWDLQ�FRQGLWLRQV�LQ�VRFLHW\�JHQHUDWH�LQHTXDOLW\�LQ�
RSSRUWXQLWLHV�� ,W�LV�JRYHUQPHQW¶V�UROH��EHFDXVH�RI�LWV�GXO\�PDQGDWHG�
DXWKRULW\��WR�VHFXUH�GHYHORSPHQW�IRU�LWV�FLWL]HQV�DQG�WR�HQVXUH�HTXLWDEOH�

7KHVH�FDSDFLWLHV�DUH�FUXFLDO�IDFWRUV�LQ�D�SHRSOH�FHQWHUHG�
GHYHORSPHQW�DQG�PXVW�EH�FRQVLGHUHG�LQ�WKH�GHYHORSPHQW�IUDPHZRUN�
DQG�DSSURDFKHV�DV�VKRZQ�EHORZ�

&DSDFLWLHV��
D 7R�GR�SURGXFWLYH�DQG�VDWLVI\LQJ�ZRUN
D 7R�EH�NQRZOHGJHDEOH�DQG�VNLOOIXO
D 7R�EH�ZHOO�QRXULVKHG
D 7R�EH�SK\VLFDOO\�DQG�PHQWDOO\�KHDOWK\
D 7R�EHDU�DQG�UHDU�FKLOGUHQ�
D 7R�WUDYHO�LQ�VHDUFK�RI�RSSRUWXQLWLHV

'HYHORSPHQW�,QGLFDWRUV��

x (PSOR\PHQW
x (GXFDWLRQ�DQG�7UDLQLQJ
x 1XWULWLRQ
x +HDOWK
x )HUWLOLW\
x 0LJUDWLRQ
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GLVWULEXWLRQ�RI�UHVRXUFHV�LQ�D�VRFLHW\�� ,W�PXVW�SURWHFW�SHRSOH¶V�ULJKWV�
DQG�FUHDWH�RSSRUWXQLWLHV�VR�WKH\�FDQ�GHYHORS�WKHLU�FDSDFLWLHV�DQG�
LQGLYLGXDO�VWUHQJWKV�

*RYHUQPHQW�FDQ�DOVR�LQLWLDWH�FKDQJH�WRZDUG�D�JHQGHU�UHVSRQVLYH�
GHYHORSPHQW���)LUVW��EHFDXVH�LW�KDV�WKH�PDFKLQHU\�DQG�PHFKDQLVPV�IRU�
UHDFKLQJ�RXW�WR�SHRSOH�� 7KHVH�PHFKDQLVPV�FRXOG�GHWHUPLQH�ZRPHQ¶V�
QHHGV��DGGUHVV�WKHLU�FRQFHUQV��DQG�SURPRWH�WKHLU�HIIHFWLYH�SDUWLFLSDWLRQ��
LQFOXGLQJ�JLYLQJ�IHHGEDFN�LI�LQGHHG�JRYHUQPHQW�SURJUDPV�DQG�SURMHFWV�
PDNH�D�GLIIHUHQFH�LQ�WKHLU�OLYHV���6HFRQG��JRYHUQPHQW�KDV�YDVW�UHVRXUFHV�
DQG�H[SHUWLVH�WKDW�DOORZ�LW�WR�VHW�QDWLRQDO�SULRULWLHV�DQG�GHWHUPLQH�WKH�
H[WHQW�RI�WKHLU�DOORFDWLRQ�IRU�FRPSHWLQJ�VRFLDO�DQG�HFRQRPLF�GHPDQGV�
�1&5):���������

6WLOO��GHVSLWH�JRYHUQPHQW�HIIRUWV�DQG�JRRG�LQWHQWLRQV��QRW�
HYHU\ERG\�HQMR\V�HTXDO�DFFHVV�WR�RSSRUWXQLWLHV�DQG�UHVRXUFHV�IRU�D�
EHWWHU�OLIH���6RFLHW\�GLYLGHV�SHRSOH�DFFRUGLQJ�WR�WKH�SULYLOHJHG�DQG�WKH�
GLVFULPLQDWHG��WKH�SRZHUIXO�DQG�WKH�SRZHUOHVV��VKDSLQJ�ZRPHQ¶V�DQG�
PHQ¶V�SRVLWLRQ�LQ�VRFLHW\�DV�ZHOO��6DQWRV��HW�DO����������7KLV�GLYLVLRQ�RU�
VHJUHJDWLRQ�E\��VRFLHW\�UHVXOWHG�WR�GLIIHUHQFHV�LQ�RSSRUWXQLWLHV�EHWZHHQ�
ZRPHQ�DQG�PHQ�DQG�LV�LQH[WULFDEO\�OLQNHG�WR�WKH�FRQFHSWV�RI�VH[�DQG�
JHQGHU�

$Q\�GLVFXVVLRQ�RQ�*$'�VWDUWV�ZLWK�WKH�
GLIIHUHQFH�EHWZHHQ�VH[�DQG�JHQGHU�



6H[�DQG�*HQGHU�
6H[ LV�D�QDWXUDO�GLVWLQJXLVKLQJ�YDULDEOH�EDVHG�RQ�

ELRORJLFDO�FKDUDFWHULVWLFV�RI�EHLQJ�D�ZRPDQ�RU�PDQ�� ,W�UHIHUV�
WR�SK\VLFDO�DWWULEXWHV�SHUWDLQLQJ�WR�D�SHUVRQ¶V�ERG\�FRQWRXUV��
IHDWXUHV��JHQLWDOV��KRUPRQHV��JHQHV��FKURPRVRPHV�DQG�
UHSURGXFWLYH�RUJDQV���6H[�GLIIHUHQFHV�EHWZHHQ�ZRPHQ�DQG�
PHQ�DUH�QDWXUDO�

*HQGHU��RQ�WKH�RWKHU�KDQG��UHIHUV�WR�WKH�VRFLDOO\�
GLIIHUHQWLDWHG�UROHV��FKDUDFWHULVWLFV�DQG�H[SHFWDWLRQV�
DWWULEXWHG�E\�FXOWXUH�WR�ZRPHQ�DQG�PHQ�� ,W�LV�FUHDWHG��
SURGXFHG��UHSURGXFHG�DQG�PDLQWDLQHG�E\�VRFLDO�LQVWLWXWLRQV���
,W�LV�D�VHW�RI�FKDUDFWHULVWLFV�WKDW�LGHQWLILHV�WKH�VRFLDO�EHKDYLRU�
RI�ZRPHQ�DQG�PHQ�DQG�WKH�UHODWLRQVKLSV�EHWZHHQ�WKHP���
*HQGHU�UROHV�DQG�DWWULEXWHV�DUH�QRW�QDWXUDO�QRU�ELRORJLFDOO\�
JLYHQ��6DQWRV��HW�DO��������

�

*HQGHU�UROHV��H[SHFWDWLRQV�DQG�SHUFHSWLRQV�
ER[�ZRPHQ�DQG�PHQ�LQWR�VLWXDWLRQV�WKDW�
FRQVWUDLQ�WKHLU�FDSDFLW\�WR�GR�DQG�FDSDFLW\�
WR�EH��KLQGHULQJ��LQ�WXUQ��WKHLU�SRWHQWLDOV�WR�

DWWDLQ�D�IXOO�DQG�VDWLVI\LQJ�OLIH��



*HQGHU�UROHV��H[SHFWDWLRQV�DQG�SHUFHSWLRQV�ER[�ZRPHQ�DQG�PHQ�
LQWR�VLWXDWLRQV�WKDW�FRQVWUDLQ�WKHLU�FDSDFLW\�WR�GR�DQG�FDSDFLW\�WR�EH��
KLQGHULQJ��LQ�WXUQ��WKHLU�SRWHQWLDOV�WR�DWWDLQ�D�IXOO�DQG�VDWLVI\LQJ�OLIH�
�+HUULQ�LQ�1&5):����������%HFDXVH�RI�JHQGHU��FHUWDLQ�WUDLWV��
FKDUDFWHULVWLFV�DQG�UROHV�DUH�DVFULEHG�GLVWLQFWO\�DQG�VWULFWO\�WR�ZRPHQ�
DQG�PHQ���$V�D�UHVXOW�RI�WKLV�JHQGHU�VWHUHRW\SLQJ��JHQGHU�ELDV��$XV$LG�
DQG�1&5):��������RU�WKH�PDUJLQDOL]DWLRQ�RI�ZRPHQ�RFFXUV��

3HUKDSV�WKH�PRVW�SHUYDVLYH�SHUVSHFWLYH�WKDW�KDV�UHVXOWHG�LQ�WKH�
PDUJLQDOL]DWLRQ�RI�ZRPHQ�LV�ELRORJLFDO�GHWHUPLQLVP�� ,W�XSKROGV�WKH�
EHOLHI�WKDW�EHFDXVH�WKH�UHSURGXFWLYH V\VWHP�LV�E\�QDWXUH�D�
FKDUDFWHULVWLF�RI�WKH�IHPDOH�VH[��ZRPHQ¶V�SK\VLFDO�PDNH�XS�LV�
FRQVHTXHQWO\�PRUH�GHOLFDWH���

:RPHQ�DUH��WKHUHIRUH��YLHZHG�DV�EHLQJ�WRR�ZHDN�WR�WDNH�
RQ�VWUHQXRXV�DFWLYLWLHV�XQOLNH�PHQ�ZKR�KDYH�VWXUGLHU�SK\VLTXHV�
DQG�DUH�WKXV�DEOH�WR�WDNH�RQ�KHDYLHU�WDVNV���7KH�PDVFXOLQH�
IHPLQLQH�SHUVRQDOLW\�DQG�UROH�GLYLVLRQV��ZKLFK�HPHUJHG�IURP�WKH�
SHUVSHFWLYH�RI�ELRORJLFDO�GHWHUPLQLVP��DUH�UHLQIRUFHG�DQG�
WUDQVPLWWHG�IURP�RQH�JHQHUDWLRQ�WR�DQRWKHU��WKHUHE\�UHSURGXFLQJ�D�

VRFLHWDO�V\VWHP�WKDW�GLVFULPLQDWHV�DJDLQVW�ZRPHQ�DQG�VXEVLVWV�RQ�
WKH�EDVLV�RI�GRXEOH�VWDQGDUG�

+HUH�LV�D�W\SLFDO�LOOXVWUDWLRQ���%HFDXVH�RI�D�ZRPDQ¶V�VROH�DELOLW\�
WR�FRQFHLYH�DQG�JLYH�ELUWK�WR�D�FKLOG��KHU�SULPDU\�UROH�LQ�VRFLHW\�LV�WR�EH�
D�PRWKHU���6KH�LV�WDXJKW�HDUO\�RQ�WKH�IHPLQLQH WUDLWV�QHHGHG�WR�EH�D�JRRG�
KRPHPDNHU�DQG�QXUWXUHU�RI�WKH�KRPH�WR�SUHSDUH�KHU��IRU�PDUULDJH�DQG�
PRWKHUKRRG���+HU�RSSRUWXQLW\�IRU IRUPDO�HGXFDWLRQ�LV�OLPLWHG�VLQFH�LW�LV�

�



��

SUHVXPHG�WKDW�PDUULDJH�DQG�PRWKHUKRRG�GR�QRW�UHTXLUH�LW���6KH�LV�
FRQVWUDLQHG�WR�EH�LQ�WKH�SULYDWH�ZRUOG�RI�WKH�KHDUWK�DQG�KRPH��
SHUIRUPLQJ�UHSURGXFWLYH�IXQFWLRQV��

$�PDQ��RQ�WKH�RWKHU�KDQG��LV�VXSSRVHG�WR�EH�WKH�VROH�HFRQRPLF�
SURYLGHU�IRU�WKH�VXUYLYDO�RI�WKH�IDPLO\���+H�LV�RXW�WKHUH�LQ�WKH�SXEOLF�
DUHQD��WU\LQJ�WR�HDUQ�D�OLYLQJ�DQG�GRLQJ�SURGXFWLYH�ZRUN�� ,Q�WHUPV�RI�
YDOXH��WKH�UHSURGXFWLYH�ZRUN�WKDW�ZRPDQ�GRHV�LQ�WKH�KRPH�LV�VHFRQGDU\�
WR�WKH�SURGXFWLYH�ZRUN�WKDW�PDQ�GRHV�RXWVLGH�LW��FRQWULEXWLQJ�WR�KHU�
VHFRQGDU\�VWDWXV�LQ�VRFLHW\�IRUPLQJ�WKH�EDVLV�IRU�JHQGHU�VXERUGLQDWLRQ�
DQG�SURGXFLQJ�WKH�³ZRPDQ¶V�SODFH�LV�LQ�WKH�GRPHVWLF�VSKHUH�ZKLOH�PHQ�
GRPLQDWH�WKH�SXEOLF�DUHQD´�RU�ZKDW�LV�DOVR�WHUPHG�DV�³SURGXFWLYH�
UHSURGXFWLYH�GLYLGH´��D�GLVWLQFWLRQ�WKDW KDV�LPPHQVH�LPSDFW�RQ�WKH�
RYHUDOO�GHYHORSPHQW�RI�ZRPHQ�DQG�PHQ��33*'���������

*HQGHU�PDLQVWUHDPLQJ��LV�
DQ�DSSURDFK�WR�GHYHORSPHQW�WKDW�
ORRNV�PRUH�FRPSUHKHQVLYHO\�DW�WKH�
UHODWLRQVKLSV�EHWZHHQ�ZRPHQ�DQG�
PHQ�LQ�WKHLU�DFFHVV�WR�DQG�FRQWURO�
RYHU�UHVRXUFHV��GHFLVLRQ�PDNLQJ��
EHQHILWV�DQG�UHZDUGV�LQ�VRFLHW\�



*HQGHU�VXERUGLQDWLRQ�DGYHUVHO\�DIIHFWV�ZRPHQ��DV�HYLGHQFHG�E\�
WKHVH�LVVXHV�FLWHG�E\�WKH�3KLOLSSLQH�3ODQ�IRU�*HQGHU�5HVSRQVLYH�'HYHORS�
PHQW��33*'��IRU������WR������

(FRQRPLF�PDUJLQDOL]DWLRQ���:RPHQ¶V�ZRUN��HVSHFLDOO\�WKHLU�
UHSURGXFWLYH�IXQFWLRQV�RI�FKLOG�EHDULQJ��FKLOG�UHDULQJ�DQG�IDP�
LO\�FDUH�DQG�KRXVHZRUN��DUH�QRW�FRQVLGHUHG�DV�GLUHFWO\�FRQWULE�
XWLQJ�WR�HFRQRPLF�GHYHORSPHQW���7KRVH�ZKR�KDYH�MREV�RXWVLGH�
WKH�KRPH�VXIIHU�VXFK�GLVFULPLQDWLRQ�DV�WKH�ODVW�RQH�WR�EH�
KLUHG��EXW WKH�ILUVW�WR�EH�ILUHG��XQHTXDO�SD\�IRU�ZRUN�RI�HTXDO�
YDOXH��OLPLWHG�DFFHVV�WR�WUDLQLQJ�DQG�SURPRWLRQ�RSSRUWXQLWLHV��
RU�ORZHU�VDODU\�VFDOHV�IRU�ZRPHQ�GRPLQDWHG�SRVLWLRQV�
3ROLWLFDO�VXERUGLQDWLRQ��3RVLWLRQV�RI�SRZHU�DQG�OHDGHUVKLS�
LQ�WKH�KRPH��FRPPXQLW\��ZRUNSODFH�DQG�LQ�VRFLHW\�DW�ODUJH�
DUH�JHQHUDOO\�RFFXSLHG�E\�PHQ��:RPHQ�KROGLQJ�HOHFWLYH�
SRVLWLRQV�IURP�WKH�QDWLRQDO�GRZQ�WR�WKH�ORFDO�OHYHOV�DUH�LQ�
WKH�PLQRULW\�
*HQGHU�VWHUHRW\SLQJ���6RFLHW\¶V�LQVWLWXWLRQV��LQFOXGLQJ�WKH�
IDPLO\��VFKRROV��JRYHUQPHQW��WKH�FKXUFK�DQG�PHGLD��UHLQ�
IRUFH�D ELDVHG�SHUFHSWLRQ�RI�ZRPHQ�DV�WKH�ZHDNHU�VH[�DQG�
WKHLU�UROHV��IXQFWLRQV�DQG�DELOLWLHV�DV�SULPDULO\�WLHG�WR�WKH�
KRPH�
0XOWLSOH�EXUGHQ���(YHQ�LI�ZRPHQ�KROG�MREV�RXWVLGH�WKH�
KRPH��HVVHQWLDOO\�SXWWLQJ�LQ�WKH�VDPH�ZRUNLQJ�KRXUV�DV�WKH�
PHQ��DQG�SDUWLFLSDWH�LQ�FRPPXQLW\�DFWLYLWLHV��KRXVHZRUN�DQG�

��



DQG�FKLOG�DQG�IDPLO\�FDUH�DUH�VWLOO�SULPDULO\�FRQVLGHUHG�
DV�D�ZRPDQ¶V�FRQFHUQ��7KLV�UHVXOWV�LQ�ZRPHQ�
H[SHULHQFLQJ�PXOWLSOH�EXUGHQ�LQ�WHUPV�RI�ORQJHU�KRXUV�
RI�ZRUN��DQG�JUHDWHU�UHVSRQVLELOLW\�DW�KRPH��LQ�WKH�
FRPPXQLW\�DQG�DW�WKH�ZRUNSODFH�
9LROHQFH�DJDLQVW ZRPHQ���:RPHQ�EHFRPH�YLFWLPV�RI�
DOO�IRUPV�RI�YLROHQFH��OLNH�EDWWHULQJ��UDSH�DQG�VH[XDO�
KDUDVVPHQW���VLPSO\�EHFDXVH�WKH\�DUH�ZRPHQ�DQG�
RFFXS\�D�VXERUGLQDWH�VWDWXV�LQ�VRFLHW\�
7KHVH�JHQGHU�LVVXHV��LI�OHIW�XQDWWHQGHG��ZLOO�NHHS�PRVW�ZRPHQ�

RXW�RI�WKH�GHYHORSPHQW�SURFHVV�DQG�ZLOO�UHVXOW�LQ�D�GHYHORSPHQW�WKDW�
GRHV�QRW�UHVSRQG�WR�WKH�QHHGV�DQG�FRQFHUQV�RI�KDOI�RI�D�QDWLRQ¶V�
SRSXODWLRQ�

*HQGHU�1HHGV
*HQGHU�LVVXHV�LQ�GHYHORSPHQW�KDYH�JHQHUDWHG�JHQGHU�QHHGV�WKDW�

PXVW�EH�DGGUHVVHG�WR�HTXDOL]H�WKH�VWDWXV�RI�ZRPHQ�DQG�PHQ�LQ�VRFLHW\���
7KHVH�JHQGHU�QHHGV�DUH�RI�WZR�NLQGV��SUDFWLFDO�QHHGV DQG�VWUDWHJLF�
QHHGV �0RVHU��������

7KH�SUDFWLFDO�QHHGV�RI�ZRPHQ�DUH�EDVHG�RQ�WKHLU�VRFLDOO\�
DFFHSWHG�UROHV�LQ�VRFLHW\���7KH\�GR�QRW�FKDOOHQJH�WKH�JHQGHU�GLYLVLRQ�RI�
ODERU�QRU�ZRPHQ¶V�VXERUGLQDWH�VWDWXV�LQ�VRFLHW\�� %HFDXVH�WKH\�DUH�

��
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SUDFWLFDO�LQ�QDWXUH��WKHVH�QHHGV�RIWHQ�UHIHU�WR�LQDGHTXDFLHV�
LQ�OLYLQJ�FRQGLWLRQV�VXFK�DV�VDIH�ZDWHU��KHDOWK�FDUH�DQG�
HPSOR\PHQW �0RVHU����������7KH\�DUH�DOVR�FRQFHUQHG�LQ�
HDVLQJ�ZRPHQ¶V�PXOWLSOH�EXUGHQV�DQG�VXSSRUWLQJ�WKHP�LQ�
WKHLU�PDWHUQDO�IXQFWLRQV��6DQWRV��HW�DO����������5HVSRQVHV�WR�
SUDFWLFDO�JHQGHU�QHHGV�LQFOXGH�KHDOWK�FDUH�DQG�QXWULWLRQ�
VHUYLFHV��HGXFDWLRQ�VXSSRUW��KRXVLQJ�SURMHFWV��DQG�WKH�
GHOLYHU\�RI�RWKHU�EDVLF�VHUYLFHV�

6WUDWHJLF�QHHGV��RQ�WKH�RWKHU�KDQG��UHFRJQL]H�
ZRPHQ¶V�VXERUGLQDWH�DQG�PDUJLQDOL]HG�VWDWXV�LQ�VRFLHW\���
7KH\�H[LVW�ZLWKLQ�SDUWLFXODU�VRFLR�SROLWLFDO�FRQWH[W�� ,Q�
PHHWLQJ�WKHVH�QHHGV��WKH�REMHFWLYHV�PD\�EH WR�DEROLVK�WKH�
JHQGHU�GLYLVLRQ�RI�ODERU��DOOHYLDWH�WKH�EXUGHQ�RI�FKLOG�FDUH�
DQG�GRPHVWLF�ZRUN��UHPRYH�LQVWLWXWLRQDOL]HG�IRUPV�RI��
GLVFULPLQDWLRQ��DFKLHYH�IUHHGRP�RI�FKRLFH�RYHU�
FKLOGEHDULQJ��DQG�DGRSW�PHDVXUHV�WR�ILJKW�YLROHQFH�DJDLQVW�
ZRPHQ�DQG�PDOH�FRQWURO�RYHU�WKHP��DPRQJ�RWKHUV���
$GGUHVVLQJ�VWUDWHJLF�JHQGHU�QHHGV�OHDGV�WR�D�WUDQVIRUPHG�
VRFLHW\�ZKHUH�HTXDOLW\�H[LVWV�

*HQGHU�DQG�'HYHORSPHQW�
0HHWLQJ�ERWK�WKH�SUDFWLFDO�DQG�VWUDWHJLF�QHHGV�RI�

ZRPHQ�LV�DW�WKH�FRUH�RI�*$'�DV�DQ�DSSURDFK�WR�VRFLHWDO�
WUDQVIRUPDWLRQ���*$'�VHHNV�³WR�UHDFK�VWUDWHJLF�JHQGHU�
QHHGV�WKURXJK�ERWWRP�XS�PRELOL]DWLRQ�DURXQG�SUDFWLFDO�
JHQGHU�QHHGV´��0RVHU��HW�DO����������

*$'�LV�DERXW�
UHPRYLQJ�H[SOLFLW��
LPSOLFLW��DFWXDO�DQG�
SRWHQWLDO�JHQGHU�
ELDVHV�ZLWKLQ�
RUJDQL]DWLRQV�DQG�
SURJUDPV��SURMHFWV�DQG�
DFWLYLWLHV�RI�WKRVH�ZKR�
DUH�FRQFHUQHG�ZLWK�
GHYHORSPHQW��



��

*$'�LV�DERXW�UHPRYLQJ�
H[SOLFLW��LPSOLFLW��DFWXDO�
DQG�SRWHQWLDO�JHQGHU�
ELDVHV�ZLWKLQ�
RUJDQL]DWLRQV�DQG�
SURJUDPV��SURMHFWV�DQG�
DFWLYLWLHV�RI�WKRVH�ZKR�
DUH�FRQFHUQHG�ZLWK�
GHYHORSPHQW��

*$'�LV�D�GHYHORSPHQW�SHUVSHFWLYH�WKDW�UHFRJQL]HV�WKH�
OHJLWLPDF\�RI�JHQGHU�HTXDOLW\�DV�D�IXQGDPHQWDO�YDOXH�WKDW�VKRXOG�EH�
UHIOHFWHG�LQ�GHYHORSPHQW�FKRLFHV�� ,W�TXHVWLRQV�VRFLHW\¶V�VRFLDO��
HFRQRPLF�DQG�SROLWLFDO�VWUXFWXUHV�DQG�WKH�YDOLGLW\�RI�WKH�JHQGHU�UROHV�
WKH\�DVFULEH�WR�ZRPHQ�DQG�PHQ�� ,W�FRQWHQGV�WKDW�ZRPHQ�DUH�DFWLYH�
DJHQWV�RI�GHYHORSPHQW�DQG�QRW�MXVW�SDVVLYH�UHFLSLHQWVRI�GHYHORSPHQW�
DVVLVWDQFH��,W�DOVR�VWUHVVHV�WKH�QHHG�IRU�ZRPHQ�WR�RUJDQL]H�WKHPVHOYHV�
DQG�SDUWLFLSDWH�LQ�SROLWLFDO�SURFHVVHV�WR VWUHQJWKHQ�WKHLU�OHJDO�ULJKWV���

*$'�SURPRWHV�D�SRVLWLYH�ELDV�IRU�ZRPHQ�VLQFH�WKH\�DUH�PRUH�
JHQHUDOO\�H[FOXGHG�RU�GLVDGYDQWDJHG�LQ�UHODWLRQ�WR�VRFLDO�DQG�HFRQRPLF�
UHVRXUFHV�DQG�GHFLVLRQ�PDNLQJ�� ,W�UHFRJQL]HV�WKDW�JHQGHU�HTXDOLW\�GRHV�
QRW�H[LVW�DQG�WKHUH�LV�DQ�LPEDODQFH�LQ�WKH�VWDWXV�RI�ZRPHQ�DQG�PHQ�
�6FKDONZ\N��HW�DO����������&RQVLGHU�WKH�IROORZLQJ�VWDWLVWLFV�RQ�)LOLSLQR�
ZRPHQ�

6RXUFH��1&5):�)DFWVKHHW�������

:RPHQ� 0HQ
/DERU�IRUFH�
SDUWLFLSDWLRQ�UDWH�������

���� ����

(PSOR\PHQW�3RSXODWLRQ
5DWLR������������

���� ����

3URSRUWLRQ�LQ��UG�/HYHO�3RVLWLRQV�
LQ�*RYHUQPHQW�������

����� �����

3HUFHQW�RI�8QLRQ�
/HDGHUVKLS�������

���� ����

1XPEHU�RI�(OHFWHG�
3RVLWLRQV�������

����� ������

$YHUDJH�(DUQLQJV������� 3����� 3�����
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*HQGHU�0DLQVWUHDPLQJ
7KH�*$'�SDUDGLJP�LV�WUDQVODWHG�IURP�WKHRU\�WR�SUDFWLFH�WKURXJK�

WKH�PDLQVWUHDPLQJ�VWUDWHJ\���
,Q�HYHU\�VRFLHW\��WKHUH�LV�D�PDLQVWUHDP�ZKHUH�FKRLFHV�DUH�

FRQVLGHUHG�DQG�GHFLVLRQV�DUH�PDGH�WKDW�DIIHFW�WKH�HFRQRPLF��VRFLDO�DQG�
SROLWLFDO�RSWLRQV�RI�D�ODUJH�QXPEHU�RI�SHRSOH��,W�LV�ZKHUH�DFWLYLWLHV�DQG�
WKLQJV�KDSSHQ��8QLWHG�1DWLRQV����������7KH�PDLQVWUHDP�PD\�LQFOXGH�
WKH�IROORZLQJ��6FKDONZ\N��HW�DO���������

WKH�GLUHFWLRQV�WKDW�JRYHUQPHQW�IROORZV�LQ�WHUPV�RI�
UHVRXUFH�GLVWULEXWLRQ�DPRQJ�VRFLDO�DQG�HFRQRPLF�
SURJUDPV��
WKH�YLHZV�DERXW�JHQGHU�UROHV�SURPRWHG�E\�FXOWXUH�
DQG�UHOLJLRQ�
WKH�DJHQGD�RI�SROLWLFDO�JURXSV�

*HQGHU�PDLQVWUHDPLQJ�KDV�
EHHQ�DGRSWHG�E\�JRYHUQPHQW�DV�D�

SULRULW\�SURJUDP�



��

WKH�KLULQJ�DQG�SD\�SUDFWLFHV�LQ�WKH�SULYDWH�VHFWRU�DQG
JOREDO�WUDGH�UHODWLRQV��DQG�
SUDFWLFHV�DQG�DFWLYLWLHV�RI�PXOWLODWHUDO�ILQDQFLDO�
LQVWLWXWLRQV�VXFK�DV�WKH�:RUOG�%DQN�DQG�WKH�
,QWHUQDWLRQDO�0RQHWDU\�)XQG��DQG�ELODWHUDO�
DVVLVWDQFH�DJHQFLHV��

7KH�PDLQVWUHDP�³FRQVLVWV�RI�DQ�LQWHUUHODWHG�VHW�RI�GRPLQDQW�
LGHDV�DQG�GHYHORSPHQW�GLUHFWLRQV�DQG�WKH�RUJDQL]DWLRQV�WKDW�PDNH�
GHFLVLRQV�DERXW�UHVRXUFH�DOORFDWLRQ�´��7KHVH�LGHDV��GLUHFWLRQV�DQG�
RUJDQL]DWLRQV�LQ�WKH�PDLQVWUHDP�GHWHUPLQH�ZKR�JHWV�ZKDW�LQ�WKH�
DOORFDWLRQ�RI�UHVRXUFHV�DQG�RSSRUWXQLWLHV�IRU�GHYHORSPHQW��6FKDONZ\N��
HW�DO�����������

,W�LV�DQ�DSSURDFK�WKDW�VLWXDWHV�JHQGHU�HTXDOLW\�LVVXHV�DW�WKH�
FHQWHU�RI�EURDG�SROLF\�GHFLVLRQV��LQVWLWXWLRQDO�VWUXFWXUHV�DQG�UHVRXUFH�
DOORFDWLRQV��DQG�LQFOXGHV�ZRPHQ¶V�YLHZV�DQG�SULRULWLHV�LQ�PDNLQJ�

*HQGHU�PDLQVWUHDPLQJ�LV�D�VWUDWHJ\�
WR�HQVXUH�WKDW�WKH�FRQFHUQV�IRU�JHQGHU�HTXDOLW\�LV�

FRQVLGHUHG�LQ�WKH�PDLQVWUHDP�



��

GHFLVLRQV�DERXW�GHYHORSPHQW�JRDOV�DQG�SURFHVVHV��6FKDONZ\N��HW�
DO��������� ,W�DLPV�WR�HQVXUH�WKH�UHFRJQLWLRQ�RI�JHQGHU�LVVXHV�E\
JRYHUQPHQW�DJHQFLHV�RQ�D�VXVWDLQHG�EDVLV��,W�VHHNV�WR�DFKLHYH�
HTXDOLW\�EHWZHHQ�ZRPHQ�DQG�PHQ�LQ�DOO�DVSHFWV�RI�OLIH�WKURXJK�
HTXLW\�� ,W�LV�DQ�DVVHVVPHQW�RI�WKH�LPSOLFDWLRQV�IRU�ZRPHQ�DQG�PHQ�
RI�VXFK�SODQQHG�JRYHUQPHQW�DFWLRQV�DV�SROLFLHV��OHJLVODWLRQ�DQG�
SURJUDPV�DQG�SURMHFWV�� /DVWO\��LW�LV�D�VWUDWHJ\�WR�LQWHJUDWH�ZRPHQ�
DQG�PHQ¶V�FRQFHUQV�DQG�H[SHULHQFHV�LQ�WKH�GHVLJQ��
LPSOHPHQWDWLRQ��PRQLWRULQJ�DQG�HYDOXDWLRQ�RI�SROLFLHV��
SURJUDPV�DQG�SURMHFWV�LQ�DOO�SROLWLFDO��HFRQRPLF�DQG�VRFLDO�
DJHQGD�

7KH�JHQGHU�PDLQVWUHDPLQJ�VWUDWHJ\�LV�QRW�DQ�HQG�LQ�LWVHOI���
,W�LV�D�VWUDWHJ\�WR�WUDQVIRUP�VRFLHW\�DQG�LWV�LQVWLWXWLRQV�VR�WKH\�
FRXOG�ZRUN�IRU�JHQGHU�HTXDOLW\���

7KH�LQWHUQDWLRQDO�PDQGDWHV�LQFOXGH�WKH�IROORZLQJ��
7KH�8QLWHG�1DWLRQV�&RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�
RI�$OO�)RUPV�RI�'LVFULPLQDWLRQ�DJDLQVW�:RPHQ�
�81�&('$:��ZKLFK�SURPRWHV�HTXDOLW\�LQ�DOO�
ILHOGV��DIILUPDWLYH�DFWLRQ�IRU�ZRPHQ�DQG�SURWHFWLRQ�
RI�ZRPHQ�IURP�YLROHQFH�
%HLMLQJ�3ODWIRUP�IRU�$FWLRQ��3)$��RI�WKH�)RXUWK�
:RUOG�&RQIHUHQFH�RQ�:RPHQ��):&:��ZKLFK�
FDOOV�IRU�DFWLRQV�RQ����DUHDV�RI�FRQFHUQ�DIIHFWLQJ�
ZRPHQ��DQG���



&RPPLWPHQWV�PDGH�LQ�VXFK�JOREDO�
PHHWLQJV�DV�WKH�81�&RQIHUHQFH�RQ�
:RPHQ�� ,QWHUQDWLRQDO�&RQIHUHQFH�RQ�
3RSXODWLRQ�DQG�'HYHORSPHQW� WKH�
:RUOG�6XPPLW�IRU�6RFLDO�
'HYHORSPHQW�DQG�WKH�+DELWDW�
&RQIHUHQFH���

1DWLRQDO�PDQGDWHV�IRU�JHQGHU�PDLQVWUHDPLQJ�DUH�
6HFWLRQ�����$UWLFOH�,,�RI�WKH������3KLOLSSLQH�
&RQVWLWXWLRQ�ZKLFK�VWDWHV�WKDW�³WKH�6WDWH�
UHFRJQL]HV�WKH�UROH�RI�ZRPHQ�LQ�QDWLRQ�
EXLOGLQJ�DQG�VKDOO�HQVXUH�WKH�IXQGDPHQWDO�
HTXDOLW\�EHIRUH�WKH�ODZ�RI�ZRPHQ�DQG�PHQ´�
5HSXEOLF�$FW������RU�WKH�:RPHQ�LQ�
'HYHORSPHQW�DQG�1DWLRQ�%XLOGLQJ�$FW�ZKLFK�
SURPRWHV�WKH�LQWHJUDWLRQ�RI�ZRPHQ�DV�IXOO�
DQG�HTXDO�SDUWQHUV�RI�PHQ�LQ�GHYHORSPHQW�
DQG�QDWLRQ�EXLOGLQJ�
6HFWLRQ����RI�WKH�*HQHUDO�$SSURSULDWLRQV�$FW�
�*$$��IURP������WR������GLUHFWLQJ�
JRYHUQPHQW�HQWLWLHV�WR�IRUPXODWH�D�*$'�SODQ��
WKH�FRVW�RI�ZKLFK�VKDOO�QRW�EH�OHVV�WKDQ�ILYH�
SHU�FHQW�RI�WKHLU�\HDUO\�EXGJHW��RWKHUZLVH�
NQRZQ�DV�WKH�*$'�%XGJHW�

��

7KH�HQG�JRDO�RI�JHQGHU�
PDLQVWUHDPLQJ�LV�WR�
HQDEOH�ERWK�ZRPHQ�DQG�
PHQ�WR�HTXDOO\�
FRQWULEXWH�WR�DQG�
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