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PROGRAMME AND POLICY
DEVELOPMENT

" HDU&R@DIXHV

WZ DVVXFK D SGDVXUHVR Z HBRP HVRP HRI \ RX EDANVR 5RP H DIWIUWH GIMXSWRQV FDXVHG E\
&2 9+ $WKHVDP HWP H &2 9+ EWRXIKWKV D EHQH IMDVZ H IRWKS R VSHHG RQ KRGIQJ $3&
UP RMO $3& Z DVWH IXVIRQR! 1Q SHI/RQDQGRQIDH  \WH EFVASRWE®I FRP ELQDWRQ

7KH I RRG DQG QXWMRQ VWMDMRQ LV VR GILHRQVR P DQ\ 1LIRQW Z HWRXJKWWP SRUBQWRURXU
GDGHY/ VR VENH D P RP HQWR UH BFARQ Z KDWZ H FDQ GR EHWMUVR FRQI LRQWINH QHYHUHQGIQ)
FKDEIQIHV ' XUQJ WH 6WDMILIF 5SRXQGBEBIRQ' D —KHDUGILRP VRP DQ Rl \ RX DQG MIDYHP H

KRSH WDWKHUH DUH P DQ\ - FUMFDAQMDWYHY Z H FDQ NRIOWD XQGHWENH YXWORZ Z HP XVAKIVWKH
JURXQG XQQIQJ DQG IRTRZ XS RQWRVH IGHDV Z KHWHUWH. UH TXIENZ LQVRUBQI WP UHFDIEWDARQ

"DV DQG ZHHSDAHGIX@RI IGHDV RQ WH RSHIDWRODA LIRQW FRORHWMH DP SBVRI KRZ ZHDWH
DOHDG Z RINQJ VRIHWHUDV Z HGDV IGHDV RQ Z KDWP RUIHZ HFDQ GR -WZ DV VXK D SGDVXHWR KHDU
IIRP VRP DQ RI'\RX HVSHAD® IUIRP RXUGFDCEDUHW DV Z H FROWOXHWR Z RINVRIHWHUIRUD P RUH

@FDQ HG KXP DQMVIUDQ UHVSRQWH

$V—UHDG WURXIK WH LHSRUARI WH VHWMRQV RQH WIQU LV FRP 1QJ DRIRW BXG DQG FBDU : H FDQQRW
WP S® VMEDAN DQG Z DIMRUWH QH WB3& : HKDYH VHURXV Z RINVR GR 1Q HQVXUQ] WDWMRVH Z H
VHUH KDYH WH KHS DQG VXSSRUMMH QHHG QR P DIMAUZ KDAFUMY WH. DUH | DAQU

—NQRZ WDW RX DUH DV DQ] LRXV DV'Z H DUH VR FROWOQXH RXUFREERWDARQ DQG —~WDQN\ RX |RUEHQJ

© )3 SDURHY/
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7TXHVGD, 2 RREHU 6HWIRQ
6WUDWHJIJLF S5SRXQGWDEQO

VEZ™UE aéUR™UAo#U A'E-Y V-BEAE ), YY,A A ,40-,Y AEca™Za™MOO™A HAE%UE
©-™E EE Z& EEHAA-EA EAAUMUMAEU[ ZEA™aE ™4 Ul $ ™MAT™ME % ™e68-0™ HEE-e™U]
©-™Ff HO™U, s AA Aa™UA a-BSH: EAYEUA-EW%A0EAc™MUOSHEAM Aa™UA 4a-EA, %
HEE-+™U[ r#S # ir)j

7KH VWUDWHILF URXQGWDEOH WULJIJHUHG D YLEUDQW GLVFXVVLRQ DURXQG W
KXPDQLWDULDQ VHFWRU LV FXUUHQWO\ IDFLQJ DQG WKH XUJHQW QHHG IRU FF
UHVSRQVH

2QH EROG PHVVDJH ZDV XQGHUOLQHG E\ DOO VSHDNHUV WKH ZRUVW LV \HW V
WR SDVV WKURXJK WKH VWRUP DQG KHOS PLOOLRQV LQ QHHG

7TRIHWKHU ZH PXVW TXHVWLRQ VRPH DVSHFWV RI RXU ZD\V RI ZRUNLQJ :H QH
KXQJHU F\FOH LQ FRXQWULHV ZLWK UHODWLYHO\ ORZ PDOQXWULWLRQ UDWHYV
WR KRSH WR EH UHDG\ IRU WKH JLIJDQWLF WDVN WKH ZRUOG RI WRGD\ LV IDFL

$ VKLIW LQ RXU SURJUDPPDWLF DSSURDFK PXVW VWDUW ZLWK HPSRZHULQJ OF
WKRURXJKO\ GXULQJ DOO VWDJHV RI SURMHFW SODQQLQJ DQG LPSOHPHQWDW

1RZ PRUH WKDQ HYHU ZH VKRXOG UHFRJQL]H WKDW SUHYHQWLRQ LV EHWWH UL
LQYHVWPHQWY LQ HDUO\ ZDUQLQJ DQG DQWLFLSDWRU\ DFWLRQV SURJUDPPHYV
VXFFHVV Rl RXU KXPDQLWDULDQ UHVSRQVH

$ERYH DOO ZH ZLOO QRW VXFFHHG LI ZH GRQ W SURWHFW RXU KXPDQLWDULD!
)DPLQH BUHYHQWLRQ DQG OLWLIJDWLRQ &RPSDFW ZH QHHG WR OHYHO XS RXU
PDNH SROLWLFLDQV DQG GHFLVLRQ PDNHUV FKDPSLRHQ GG WE B WIRRUIXDE WR P L
DFNQRZOHGJH WKDW WRGD\ PRUH WKDQ HYHU KHOSLQJ WKH IXUWKHVW EHKL

+ LK@ KW I RP VKH VSHDNHW FRUQHU

LV JRLQJ WR EH ZRUVW WKDQ :KDW KDV EHHQ D IRRG LQIODWLRQ SURI
DYDLODELOLVREHERWOHPUQHU &KLHI 21 6WDII DQG &KLHI 2SHUDWLQJ 2IILFHU

"W V WLPH IRU D ZDNH XS FDOO WR WKH SROLWLFDO VHFWRU WR VD\ WKDW W
WKH KXPDQLWDULDQ DRW®R YVDDQFRRRWHLIIDXG &(2 $FWLRQ &RQWUH /D )DLP

/IRFDO SDUWQHUYV GHOLYHU TXLFENO\ DQG HIIHFWLYHO\ LQ KDUG WR UHDFK DU
ILUVW UHVSRQGHUV WKHUHIRUH WKH\ FDQ EH XVHG VWUDWHJLFDOO\ WR UDLYV
1LPR +DVVDQ 'LUHFWRU 6RPDOLD 1*2 &RQVRUWLXP

7TRGD\ ZH KDYH WKH PHDQV WR PDNH IXQGLQJ DYDLODEOH HDUOLHU EXW RQC
RSHUDWLRQV :H QHHG WR FKDQJH RXU DWWDWXGHBV OREHKMDIUL KR D ZBDOR U |
"HOWKXQJHUKLOIH

7KH )DPLQH BUHYHQWLRQ &RPSDFW LV D FRPPLWPHQW IRU DOO RI XV :H PXV\
JDSV DQG VFDOH XS DQWLFLSDWR U6 VDH S\KLHR@ 2 RERKODER HIU HQ WHHTUXQ. MWW GR Q D O
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. HGOHVGD. 2 RREHU 6HWIRQ
6FKRRO OHDOV &RDOLWLI

DGYRFDWLQJ WRIJHWKHU IRL

76Y4-A 0GGEU&O%™U-™ $6 U U-TEY™ VE B-e» ,A-™%YAo™3y, A Ex, «™ afEUE
$NEZ, % )EA A-a, DQBRAG™£4-0™ 0640 -U™eaEW EEEL SE%-+0 ,As H[ S%,A
SU™eAaEU[ rEU%e qrOVMERE U r#S Z*OEE%o0 ,Y™S, UaA™UYO-OY[ #BE™MUA,4a-EA, %
JAa™mUA a-EA % SUEcU,AA™Y[ r#8EU «és,a-EA EW%EAZ-,

7KH VHVVLRQ ZLWQHVVHG WKH VRIW ODXQFK RI WKH 6FKRRO OHDOV &RDOLWL
2XWUHDFK —-QLWLDWLYH

7KH SDQHOLVWY H[SODLQHG WKDW WKH LQLWLDWLYH ZLOO FRRUGLQDWH DQG
FDPSDLJQV ERWK ZLWK D JOREDO DQG D ORFDO RXWUHDFK -W ZLOO GR VR E
DQG DPSOLI\ WKH YRLFHV RI WKH QHZ JHQHUDWLRQV WKDW FRXOG UHDOO\ KF
DGYRFDF\

7KH GLVFXVVLRQ DOVR WRXFKHG XSRQ WKH QHHG IRU IXUWKHU LQYHVWPHQW
KRPHJURZQ VFKRRO IHHGLQJ DQG VFKRRO JDUGHQV DV H[FHOOHQW WRROV W

&RXQWU\ VSHFLILF HI[DPSOHV KLIJIKOLJKWHG WKH EHQHILWYV RI LQYROYLQJ QF
LPSOHPHQWDWLRQ RI VFKRRO PHDOV SURJUDPPHV )RU H[DPSOH LQ VHYHUDC(
FROODERUDWLRQ ZLWK WKH SULYDWH VHFWRU FRXOG KHOS WKH SURJUDPPH

7KH RIILFLDO ODXQFK RI WKH &RPPXQLFDWLRQV DQG 3DUWQHUV 2XWUHDFK L¢
YHEUXDU\ 7KH VSHDNHUV ODXQFKHG D FDOO WR DFWLRQ WR DOO SDUWGQH
FRDOLWLRQ WR MRLQ WKH JURXS DV LW FRQWLQXHV WR JURZ DQG RQERDUG |
*RYHUQPHQWYV

+ LUKQKW ILWRP VKHVSHDNHW FRUQHU

‘HZDQW WR VHH GHHSHU PDUNHW OLQNDJHV ZLWK WKH SULYDWH VHFWRU W
HFRQRPLF RSSRUWXQLWLHY WKDW FRPIH ZN WIXKQLWHHOI/W HH DV RRB& QO HH\GDR Q G
SDUWQHUVKLS )RRG IRU (GXFDWLRQ

$GYRFDF\ LV XQGHUOHYHUDJHG LQ RXU SDUWQHUVKLS " WKLQN WKLV LQLWL
SRZHU IRU WKH JOUBDWHUHIRRD QLHUL 'HSXW\ ([HFXWLYH 'LUHFWRU :)3

7KH RXWUHDFK LOQLWLDWLYH ZLOO KHOS SDUWQHUV XQGHUVWDQG KRZ WR VX
&RDOLWLRQDWUIRDABVH 5RMDV '"HSXW\ 'LUHFWRU RI 6FKRRO %DVHG 3URJUDPPF}

‘H QHHG WR PDLQVWUHDP \RXWK HQJDJHPHQW DQG SDUWLFLSDWLRQ DW WKF
JHQHUDWLRQDO LQLWLDWLYHV DV W R @HWODHEQ EROPDB P R U GW R UIQDRPLHRQ D O
&RORPELD
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. HGOHVGD. 2 AREHU 6HWRQ
3SUHYHQWLQJ 6H[XDO ([SORL

$EXVH HYHU\RQH V UHVSRQ

B,4,%-, A,» EA, %+ ©U-Ya-A™ Yo rmAeq g™ V,Ad Z,»U0
Z™MA-EU +6-YEU EAé™m.0A™U Z™MA-EU EEU--AZ&RW[-A,Z%™ ™MomMyuUEOA™ASL
SUE&a™ea-EA £UBA « E£ SZ Ae SZ [ fA-a™« B, a-ERYEoU A -EEU--A AEU]
Z™3Gé,% UO%E-&,a7EA™oé Ue-An] HEE-+™ LEU AOWYE.-,a-EA #EU #EU™YAY]
iSZ j[ r#S BEUs™o-~ A VMEGo™MEU-A 4a-EA EL ™Mo™MyuUEOA™AL A
EeAe-% YA A-a, U~ A ££,-BAY™UG,4-EA 0 #
iH )]

7KH VHVVLRQ SURYLGHG DQ RYHUYLHZ RI WKH 81 -PSOHPHQWLQJ 3DUWQHUV 3¢
DV LQVLIKWY RQ LWV SUDFWLFDO XVH

'XULQJ WKH HQJDJLQJ 4 $ VHVVLRQ WKDW IROORZHG WKH SUHVHQWDWLRQ VHY
PRVW FULWLFDO DVSHFWVY FRQFHUQLQJ RXU MRLQW ZRUN RQ 36($%$ DQG H[FKDQ.

3DUWLFLSDQWY DJUHHG RQ WKH FUXFLDO LPSRUWDQFH RI LQYROYLQJ ORFDO F
DQG WRROV VR WKDW WKH\ FDQ XQGHUVWDQG DQG FKDPSLRQ 36($

7KH JURXS DGYRFDWHG IRU XUJHQW ZLGHVSUHDG LQYHVWPHQW WR EXLOG 36(

$OQORWKHU FULWLFDO WRSLF RI GLVFXVVLRQ ZDV DURXQG EXLOGLQJ WUXVW RQ
VXUYLYRUV 5HVHDUFK DQDO\VLV DQG ULVN DVVHVVPHQWY DUH IXQGDPHQWD
FUHDWH WKH ULJKW HQYLURQPHQW WR KHOS 6($% VXUYLYRUV VSHDN XS DQG EH

+ UUKQKWILWRP VKHVSHDNHW FRUQHU

36($ LV DQ RSHUDWLRQDO LPSHUDWLYH 6H[XDO H[SORLWDWLRQ DQG DEXVH L
UHDFKLQJ WKH FRPPXQLWLHNQG\ ZXAGWE6WRLIRHIDERRUGLQDWRU 36($ 2&+$

" ZLOO NHHS ILJKWLQJ "W V DERXW EHLQJ SDVVLRQDWH DERXW LW DQG VD\ L
D UROH WR SOD\ QR PDWWHKULKRZ QHISRK YXIHFBQHU +HDG RI 36($%$ DQG 6DIHJX
1RUZHJLDQ 5HIXJHH &RXQFLO 15&

<RXU ILUVW WKRXJKW VKRXOG EH QRW DERXW FRYHULQJ WKH UHSXWDWLRQ RI
DERXW WKH MXAXVVWIYLFRPAMANZRUWK *OREDO +XPDQLWDULDQ 'LUHFWRU :RUOG 9LVLR

‘H VKRXOG VWRS KDYLQJ JHUR WROHUDQFH IRU 6($ :H VKRXOG IRFXV RQ JHUR
$00ODQ $ &DOPD *OREDO +XPDQLWDULDQ &RRUGLQDWRU 7KH /I XWKHUDQ :RUO
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. HGOHVGD. 2 RREHU 6HWIRQ
%UHDNLQJ GRZQ GLVDELOLW

PHDQLQJIXO SDUWLFLSDWLE

,6-e 9,,aU¢- Ao™y, 9EO A, 7,0A™0 $¢ E ™Ya,abEA S, %A™U S,4U-e-, 0,Ac™mAA 5,4 fa, A
SUERU,AA™[ oY ,Z-%-a0 ,A«%&Wakdm Ovae( Z™MA-EU «6-YEU[BEU-A UA, #E&A.™Ug -V, 2-%-40
JEA Ama U~ At HEE--™U[ r#S gy apALe A S%EZ %yY ZaU,a™o0 Ae SEW—GOAY «6-Y™U[
™Mo™MuEOA™AA HOEO; A A EVAER cO-VHHER™U = Y, ZHWBA0ACEA™Y o,
SU™edaEU[ r#S WEs - 4EAY EE $UEEO i, $j,A+%6éV-EA #E+ % SE-A&[ r#S
STMVEAY 6 4© JACEA™Y -,

N, ZHTWi# S

H DOO NQRZ WKDW ZH FDQ GR PRUH WR HQVXUH WKDW GLVDELOLW\ OHG RUJ
DV FRRSHUDWLQJ SDUWQHUV DFUR¥YV RRGHHMRAIQWHGSUERIWRRPAS\HDNHUYV WKLV
ILUVW LPSRUWDQW VWHS LQ WKH ULJKW GLUHFWLRQ DV LW EURXJKW WKLV Fl
$3& DQG HQIJDJHG WKH DXGLHQFH LQ D OLYHO\ GHEDWH RQ FRQFUHWH ZD\V D

‘H QHHG WR ILQG ORFDO VROXWLRQV WR DGGUHVY WKH EDUULHUV SUHYHQWL
RUJDQL]DWLRQV 6ROXWLRQV QHHG WR EH ILW IRU SXUSRVH WR EH XVHG LQ
OHYHUDJH WKH JUHDW H[SHUWLVH 2UJDQL]DWLRQV RI 3HUVRQV ZLWK 'LVDELC(

$ORQJIJVLGH WKLY WKHUH LV DOVR D FOHDU QHHG WR PDNH VXUH WKDW FRQW
WKDW ZH HQDEOH WKH SDUWLFLSDWLRQ RI 23'V 3DUW RI WKLV LV HQVXULQJ

)LQDOO\ LQ DQ\ RI WKHVH VFHQDULRV WKH ERWWRP OLQH LV VXVWDLQHG Gl
VROXWLRQV WKDW ZRUN IRU DOO SDUWLHYV DQG WKDW DUH IRXQGHG LQ WUX\

+ UKQKWIWRP VKHVSHDNHW FRUQHU

"QFOXVLRQ FDQQRW KDSSHQ LI LW LVQ W ORFDOL]J]HG LQFOXVLRQ VKRXOG HI
HYHU\RDWLG .DDWUXG +XPDQLWDULDQ DQG 'HYHORSPHQW 'LUHFWRU :)3

7R GR GLVDELOLW\ LQFOXVLRQ FRUUHFWO\ ZH PXVW KDYH SDUWQHUVKLS SU
SHUVRQV ZLWK GLVDELOLWLHYVY DQG WKHLU RUJDQL]DWLRQV SURFHVVHV WKD
HQDEOH PHDQLQJIXO SDUWLFLSDWLRQ DQG GHFLVLRQ PDNLQJ DQG FRPSHQV
$QJHOD .RKDPD 'LVDELOLW\ —-QFOXVLRQ 2IILFHU :)3

/DUJH RUJDQL]DWLRQV DQG LQVWLWXWLRQV PXVW ILOO WKH JDS EHWZHHQ C
D PRUH LQFOXVLYH HQYLURQPHQWHRD\GHR S®M FZ L MAKW®L  PHEFXOW WY VL UH FW R L

(GXFDWH \RXUVHOYHV RQ GLVDELOLW\ LQFOXVLRQ GHYHORS UHODWLRQVKL:
"WV WRR ODWH WR GR LW RDQFRPM DKHP AUL WH\Q KRY ¥OWMLVRNJ & %0 *OREDO V -Q
$GYLVRU\ *URXS

"Q FRXQWULHV OLNH (WKLRSLD PDOQXWULWLRQ LV RQH Rl WKH PDLQ FDXVH
LQFOXVLRQ ZH ZLOO EH VWHEMNQHX D XYM RLRXWBLYFHFXWLYH 'LUHFWRU )($3"



7TKXUGD 2 RREHU 6HWRQ
SUHSDULQJ IRU WKH I XWX

BWUHQJIJWKHQLQJ WKH )/$ SDU

$M™MEUa™ ™Yy BA AA-.O0™y™ ™ AJZEDO,.™™ = ©,0 Z,U,0 #6OUA,A 7™MU™AQ VMAO™Y,
vVmMy™ Jg.© EAVéwa A@-™£[ B$H —U™EEU] —U™3EU E£)™ .« E£ JéA A-4,U0-,A
B$H S,UAA™MUYO-OSFABA™MUYO-0V fhea{e, #EEA+ a-EACA A-4,U- A SE%4-AQR-™[ ,Aa™UA 4a-EA %
r#S r#S Aa™U «a-EA EéAe-% EE£ qE%éAA,UQ

g™MAeo™Y o . q

7KH VHVVLRQ SURYLGHG DQ LPSRUWDQW RSSRUWXQLW\ DW $3& WR GLVFXVV Wil
EHWZHHQ :)3 DQG 1*2V JRYHUQHG E\ :)3 )LHOG /HYHO $JUHHPHQW )/$ IROORZI
)3

$IWHU SUHVHQWLQJ WKH UHVXOWY RI D VXUYH\ Rl )/$ VWDNHKROGHUVY FKDOOH
WKH )/$ EDVHG SDUWQHUVKLS PRGHO ZHUH VKDUHG SDUWLFLSDQWY H[FKDQJH
FROQWH[WV WKDW ZHUH DORQJ VLPLODU OLQHV ZKLFK HQGRUVHG WKH QHHGV IF
FRPPXQLFDWLRQ DV VXJIJHVWHG E\ WKH VWXG\

-W zZzDV DJUHHG WR FROQWLQXH WKH GLVFXVVLRQ DQG FRQVXOWDWLYH SURFHV\
SUDFWLFHV WKURXJK PXOWLSOH FRPPXQLFDWLRQ FKDQQHOV DW +4 5% DQG FF

%DVHG RQ WKH SUHOLPLQDU\ ILQGLQJV RI WKH VXUYH\ :)3 ZLOO IXUWKHU GLVI
VHDUFK RI FRPPRQ UHPHGLHV

JRU VKRUWHU WHUP VROXWLRQV :)3 ZLOO RUJDQL]H DQ LQWHUQDO DQG H[WHU
DLP RI GHYHORSLQJ FOHDUHU JXLGHOLQHV LQ WKH VSHFLILF PDQDJHPHQW DUH

:)3 DQG SDUWQHUV XQGHU WKH OHDGHUVKLS RI —-QWHUS$FWLRQ DQG -&9% ZLOC(
DQG HQVXUH WKDW DOO WKH 1*2 SDUWQHUYV DUH NHSW DEUHDVW RI SURJUHVYV

+ UKQKWIWRP VKHVSHDNHW FRUQHU

"Q WKH ILHOG :)3 KDV VR PDQ\ WUXVWHG RSHUDWLRQDO UHODWLRQVKLSY DQG
FRQWUDFW ORQJHU :H ZLOO H[SORUH ZLWK RXU FRXQWUALPIRPPERYHMOKH SRVVLE
'H ODLR &KLHI 1*2 3SDUWQHUVKLSYV 8QLW :)3

*RRG SDUWQHUVKLS LV PRUH WKDQ DFKLHYLQJ JRRG UHVXOWV RU KDYLQJ D O
ZRUN WRJHWKHU LV HTXDOO\ LPSRUW-BQW PW 5 HZKDMO Z H HDUH R FRLAHYQ QWD UL D Q
JLODQFH -&9%

" ZRXOG OLNH WR HQGRUVH WKDW 1)@ FHOQ\WLIRKGD\Y K HORWFID@AL B MR RIE\ HQJIDJLC
1*2V LQ VWUHQJIJWKHQLQJ WKH PR'GHOKRIGH$ D $\KDHUVKUEFWRU 6KLID
JRXQGDWLRQ



7TKXOGD. 2 AREHU 6HWMRQ
/IRFDO SURGXFWLRQ DQG SUR

WR DGGUHVYVY PDOQXWULYV

%¥%-YEA HA A ;,6- A,U-, g-Uo-A-, He-%™ UEA B,O™™e »7 U
™MOEa0 -U™eaEU Z-™MZM™MAUE» #EE. Z,£™a0 A3™MA™U, % -U™M.aEU[] ™A, -U
BéaU-4-EA -06-Y-BAME #EE+« Z £™ANE,¥%-40 YYEU,A-™MAEA™ 7Z¢OOEUA
r#S JAe Ué,%-a0[ r#S EEU+-A AEU[ AZS8UEoU,AA™[ S »-V4,A

A-A-YauUa E£ SE6™UAQD
YYa™O-, a-EA £ ZEe~ % Z,E™AQ]
S,»—-Yé,,&

7KHVHWIRQ KLIKQ KWG WH [P SRUBQAZ RINRI WH-QWUSJHQR © RINQJ * LRXS DURXQG KDLP RQI] DMRQ DQG
WEQGDUGE] DARQ R VSHAD HG QXWMRXV SLRGXPW DQG WHUXVH 1Q SURIWDP P HV

$VH SOIQHG E\ LHSUMVHQWMYHVRI : )3 DQGO 6) WHP DIQ REMPWYHRI WH: RUINQJ * LRXS LVVR P DNH VXWH
WDKXP DQMBUDQ | RRGV DUH [RUP XOWG SURGXFHG DQG XVHG DAFRUWGIQ) VR IQWUODWRQDOMIQGDUGY

3 DUARLSDQW DJ UHHG RQ WH | DPIMDVWARQGDUG] DARQ DQG VSHALIFDWRQY FDQ VRP HWP HV EH D FKDEIQIH |RU
@FDADP HYZ KRW VR SURGXFH QXWMRXV | RRGV Z IW BRFDAQIUHGHQW 7KH VWHWHG WH IP SRUBQWR®!

: )3 DQG-1* 2 VP XWBM\ R VXSSRUMRFDCBLRGXPARQ DQG KHS RFDO/XSSTHY RYHURP. H WHVH FKDEBQI HV

7KH SDQHA XUMHUHQJ DI HG LQ D GIVAX\WWIRQ DURXQG WH I XQGDP HQBOR®! VSHADT HG QXWMRXV | RRGV KDYH LQ
WHDWQJ WHQWQJ DQG VHYHUH P DOXWIMRQ $VKH VDP HWP HWHUH LV D JLRZ LQJ |RFXVRQ P DIXWMRQ
SUHYHOMRQ 1Q RSHIMRQV Z KHIH WHVH VKRX@ EH UIHS@FHG E\ |RRG EDVHG VRORQV

$ORWHULP SRUBQMAHBP HOADIMHG E\ WH SDOHDMEY WH XQT XHWRQDE®! | LODQADCEHCOH W RYHUQP HQW FDQ
JHWIRP P SGP HOMWQJ HIHARYH P DOXWIMRQ SUHYHQWRQ DQG WHDW HOWSWRIWDP P HY -QVWRP H FRXQWHY
WXQWQJ 1P SDRWRU RI WH* " 3

+ UKQKWIWRP VKHVSHDNHW FRUQHU

7TKHUH LV URRP LQ WKH SUHYHQWLRQ VSDFH WR ORRN DW IRRG EDVHG VROXW
DFXWH PDOQXWULWLRQ * WKLQN 61) VERXQEGRQN2ZPIDQS/®IZY WKISXOMHD'GEURFWRO H
IXWULWLRQ 'LYLVLRQ :)3

/IRFDO VXSSOLHUV KDYH RIWHQ OLPLWHG UHVRXUFHV E\ KDUPRQL]JLQJ WKH E>
RSWLPL]H WKHL W BWIRG XEWILRQD 6LHEHQURN &KLHI )RRG 6DIHW\ DQG 4XDOLW\

YRU WKLV ILUVW WLPH LQ KLVWRU\ RQH 578 SURGXFW ZLOO EH LQFOXGHG LQ
FDQ SURFXUH DQG PDQXIDFWXUH WKLV SAGROGXFEDUR @ L YRR & LADK HWW DIQED U G V
4XDOLW\ $VVXUDQFH &RRUGLQDWRU 06)

7KDQNV WR :)3 HYLGHQFH EDVHG SURJUDPPHV WKH *RYHUQPHQW RI 3DNLVWE
LQWHUYHQWLRQ WR DGGUHVYDVYHREGBNEWXQWUEFWRWHNQHUDO %HQD]JLU —Q|
6XSSRUW 3URJUDPPH 3DNLVWDQ



7TKXUGD 2 RREHU 6HWIRQ
IRFDO ZRPHQ V RUJDQL]DWI

NHY SDUWQHUY IRU DQ HTXLWDE
HPHUJHQF\ UHVSRQVH

%m ,Z™E0 éUn™Y®A-AY, 9, UZEGY», .U, #EYY- LY, cEU, Ué,0 Eé-Y™ YEwa
ZMASEU $™A™U U™AEU EL£O-™E EE£ 40™ A™UBHMERG $™MA™MU mB™aEU $MA™MY, Y,
«6-YEU[ r#S ZaU,a™a-e Ae aU,AY-4-BEAY Z™MUA™M M ™A ™MYEe 3, ™MaMHUEOA™AL]
™MOM™MIHLEOA™AL] A AO™ SE¥-e0 £EU-A AEU[ V $%UEZ, % ££,-0Y
f»U,-A- A SUEoU,AA™ ARa™UA a-EA,% A L.,
rEA™AyY #é6Ae ™QO UAA™AA[ r#S

7KH VHVVLRQ UHDIILUPHG WKDW ZRUNLQJ ZLWK ORFDO ZRPHQ V DQG JHQGHU
HPHUJHQF\ UHVSRQVH HIIRUWY PRUH HTXLWDEOH LQFOXVLYH DQG WKHUHIRU
SDWKZD\ WR DGYDQFH WKH ULJKWV RI ZRPHQ DQG PHQ LQ DOO WKH GLYHUVLW
VWUHVVHG WKH LPSRUWDQFH RI WKH 5DSLG *HQGHU $QDO\VLV DV D ZD\ Rl XQ
RI ZRPHQ PHQ ER\V DQG JLUOV LQ DQ HPHUJHQF\ FRQWH[W

7KH ORFDOL]DWLRQ DJHQGD VXSSRUWHG E\ GRQRUV OLNH &DQDGD UHFRJQL]
DQG JHQGHU PDQGDWHG RUJDQL]DWLRQV DUH DOUHDG\ SOD\LQJ DQ HVVHQWL|
WKH LPSDFWV RI FULVHVY RQ WKH JURXQG :H QHHG WR ZRUN WRJHWKHU WR VI
DQG OHDGHUVKLS WR WKHP

'XULQJ WKH VBVNRRRLWWHG WR FROODERUDWH ZLWK DOO SDUWQHUV WR HQV>
RUJDQL]DWLRQV RQ WKH JURXQG 7RJHWKHU ZH FDQ EHQHILW IURP NQRZOHGJ
RUJDQL]DWLRQV VXSSRUW WKHLU DFFHVV WR GHFLVLRQ PDNLQJ VSDFHV DQG
VXVWDLQDEOH VROXWLRQV WR WKH GLYHUVLW\ RI SHRSOH ZLWK ZKRP ZH ZRU

+ UKQKWIWRP VKHVSHDNHW FRUQHU

<RX FDQ KDYH SHUIHFW SROLFLHV RQ SDSHU EXW LI WKH\ DUH QRW ORFDOL]F
1DWDOLD .DUERZVND 'LUHFWRU RI 6WUDWHJLF '"HYHORSPHQW B8NUDLQLDQ :RF

$VN ZRPHQ ZKDW WKH\ ZDQW ZKDW WKH\ QHHG DQG WKHQ PDNH VXUH WKH\ |
DFWLRQV LQWR SUDFWLFH WKDW LV ZKDW PHDQLQJJMWOWRBDDWXBASDWLRQ RI Z|
*OREDO *HQGHU LQ (PHUJHQFLHV &RRUGLQDWRU :)3

2XU FRPPLWPHQW LV WR SXW ZRPHQ DQG JLUOV DQG DWR WHKLIGYM HUR/HWLHYV
SHDFH DQG SURVSHULW\ WKDW ZH DOO ZDQM MR N HR &XW S S HUGIIFQWR R Q* MVXHHU DUOR
6RFLDO '"HYHORSPHQW *OREDO $IIDLUV &DQDGD









