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4VSWFZ�%FUBJMT�BOE�
(VJEFMJOFT

�

7KH�5DFLDO�(TXLW\�,QGH[�ZDV�IRUPHG�E\�D�GHGLFDWHG�JURXS�RI�
SHRSOH�ZKR�ZDQWHG�WR�H[SORUH�WKH�ODFN�RI�DQG�QHHG�IRU�D�UDFLDO�
HTXLW\�LQGH[�ZLWKLQ�WKH�VRFLDO�MXVWLFH�VHFWRU��7KLV�VXUYH\�ZDV�
GHYHORSHG�DV�SDUW�RI�DQ�H[WHQVLYH�DQG�PXOWL�\HDU�SHHU�UHYLHZHG�
UHVHDUFK�SURFHVV�DQG�LV�EDVHG�RQ����LQGLFDWRUV�RI�UDFLDO�HTXLW\�
�DORQJ�ZLWK�WKHLU�VXEFRGHV��GHYHORSHG�E\�WKH�5DFLDO�(TXLW\�
,QGH[���

7KLV�VXUYH\�LV�EHLQJ�XVHG�WR�DVVHVV�WKH�VWDWH�RI�UDFLDO�HTXLW\�RU�
LQHTXLW\�ZLWKLQ�\RXU�RUJDQLVDWLRQ�DV�D�ZKROH��7KLV�VXUYH\�LV�
H[WHQVLYH�LQ�LWV
�DSSURDFK�QRW�RQO\�WR�FDSWXUH�WKH�PDQ\�OD\HUV�
WKDW�DUH�LQFOXGHG�ZLWKLQ�UDFLDO�HTXLW\��EXW�DOVR�WR�SURYLGH�DQ�
RSSRUWXQLW\�WR�H[SORUH�RWKHU�IRUPV�RI�GLVFULPLQDWLRQ�DQG�
RSSUHVVLRQ��

7KLV�VXUYH\�LV�DSSUR[LPDWHO\�������PLQXWHV�LQ�OHQJWK�DQG�ZH�
HQFRXUDJH�UHVSRQGHQWV�WR�FRPSOHWH�WKLV�VXUYH\�LQ�RQH�VLWWLQJ��
3OHDVH�FRQVXOW�VXUYH\�LQVWUXFWLRQV�DORQJ�ZLWK�GHΈQLWLRQV�RI�
LQGLFDWRUV�KHUH��

7ULJJHU�:DUQLQJ��:H�UHFRJQLVH�WKDW�PDQ\�SHRSOH�LGHQWLI\LQJ�DV�
%,32&��%ODFN�,QGLJHQRXV�3HRSOH�RI�&RORU�&XOWXUH��KDYH�
H[SHULHQFHG�KDUP��WUDXPD�DQG�DEXVH�LQ�WKH�JOREDO�
GHYHORSPHQW�VSDFH�GXH�WR�ZKLWH�VXSUHPDF\�FXOWXUH��$V�VXFK��
DQVZHULQJ�WKHVH�TXHVWLRQV�PD\�EH�WULJJHULQJ��<RX�DUH�XQGHU�QR�
REOLJDWLRQ�WR�FRPSOHWH�WKH�VXUYH\�

7KDQN�\RX�IRU�FKRRVLQJ�WR�VKDUH�\RXU�H[SHULHQFHV�DQG�WKRXJKWV�
ZLWK�XV�



4VSWFZ�%FUBJMT�BOE�
(VJEFMJOFT

�

7KLV�VXUYH\�LV�EHLQJ�DGPLQLVWHUHG�E\�7KH�%HWWHU�2UJ�
�ZZZ�WKHEHWWHURUJ�FR�XN��ZKR�KDYH�EHHQ�DSSRLQWHG�WR�GHOLYHU�D�
'(,�DVVHVVPHQW�IRU�,6+5��

$W�7KH�%HWWHU�2UJ�ZH�DUH�FRPPLWWHG�WR�PDLQWDLQLQJ�
FRQΈGHQWLDOLW\�DQG�DV�VXFK�LQGLYLGXDO�UHVSRQVHV�ZLOO�UHPDLQ�
FRQΈGHQWLDO�DQG�DFFHVVLEOH�RQO\�E\�7KH�%HWWHU�2UJ��KRZHYHU��DQ�
DQDO\VLV�RI�DJJUHJDWH�UHVSRQVHV�ZLOO�EH�LQFOXGHG�LQ�WKH�SURMHFW�
UHSRUW��ZLWK�WKH�H[FHSWLRQ�RI�RSWLRQDO�TXHVWLRQV�ZKLFK�ZLOO�EH�
UHWDLQHG�LQWHUQDOO\�DQG�DQRQ\PLVHG�LQ�RXU�DQDO\VLV��,6+5�ZLOO�QRW�
KDYH�DFFHVV�WR��RU�VHH��WKH�UDZ�GDWD��$OO�\RXU�UHVSRQVHV�ZLOO�
UHPDLQ�FRQΈGHQWLDO�DQG�DFFHVVLEOH�RQO\�E\�7KH�%HWWHU�2UJ��ZLOO�
EH�KHOG�RQO\�IRU�WKH�GXUDWLRQ�RI�WKLV�SURMHFW��FXUUHQWO\�WLOO�$XJXVW�
�������DQG�ZLOO�EH�GHOHWHG�RQ�FRPSOHWLRQ��)XUWKHU�GHWDLOV�RQ�7KH�
%HWWHU�2UJ�SULYDF\�SROLF\�FDQ�EH�IRXQG�RQ�RXU�ZHEVLWH��
KWWSV���WKHEHWWHURUJ�FR�XN�RXU�SULYDF\�SROLF\��

)RU�DFFHVVLELOLW\�UHDVRQV�LI�\RX�QHHG�VXSSRUW�RU�ZRXOG�SUHIHU�WR�
WDON�WKURXJK�WKLV�VXUYH\��RU�LI�\RX�KDYH�DQ\�TXHVWLRQV�RU�
FRQFHUQV��SOHDVH�FRQWDFW�KHOOR#WKHEHWWHURUJ�FR�XN�ZLWK�Ȃ,6+5�
5DFLDO�(TXLW\�,QGH[�6XUYH\ȃ�LQ�WKH�VXEMHFW�OLQH�

1RWH��7KH�IROORZLQJ�VXUYH\��DOO�VXSSRUWLQJ�PDWHULDOV��UHSRUW�
EDVHG�RQ�WKLV�VXUYH\�DUH�FRS\ULJKWHG�PDWHULDO�E\�7KH�5DFLDO�
(TXLW\�,QGH[��1R�SDUW�RI�WKHVH�PDWHULDOV�DUH�DXWKRULVHG�IRU�
GXSOLFDWLRQ��UHSXEOLFDWLRQ��RU�XVH�ZLWKRXW�H[SOLFLW�FRQVHQW�
IURP�7KH�5DFLDO�(TXLW\�,QGH[��
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(MPTTBSZ

�

)RU�WKH�SXUSRVH�RI�WKH�VXUYH\�WKLV�LV�ZKDW�ZH�ZRXOG�OLNH�WR�XVH�
DV�WKH�GHΈQLWLRQV�IRU�FHUWDLQ�WHUPV�

*OREDO�'HYHORSPHQW���*OREDO�'HYHORSPHQW�LV�D�VHFWRU�WKDW�
FRPSULVHV�LQWHUQDWLRQDO�GHYHORSPHQW�RUJDQLVDWLRQV��FKDULWLHV��
DQG�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�LQFOXGLQJ�IXQGHUV�DQG�
IRU�SURΈW�LQVWLWXWLRQV�

6RFLDO�-XVWLFH���5HIHUV�WR�MXVW�UHODWLRQV�EHWZHHQ�LQGLYLGXDOV��
JURXSV��DQG�VRFLHW\�ZKHUH�DOO�SHRSOH�RI�DOO�JURXSV�KDYH�HTXDO�
DFFHVV�WR�ZHDOWK��ZHOO�EHLQJ��KHDOWK��SULYLOHJHV�DQG�
RSSRUWXQLWLHV�UHJDUGOHVV�RI�WKHLU�OHJDO��SROLWLFDO��JHRJUDSKLFDO�RU�
HFRQRPLF�FLUFXPVWDQFHV��

5DFLVP���%HOLHI��SUDFWLFHV�DQG�XSKROGLQJ�RI�D�VRFLDO��FXOWXUDO��
SROLWLFDO�DQG�HFRQRPLF�V\VWHP�WKDW�UHSURGXFHV�D�UDFLDO�
KLHUDUFK\�ZKLFK�EHQHΈWV�ZKLWH�SHRSOH�DQG�RSSUHVVHV�%ODFN��
%URZQ�DQG�,QGLJHQRXV�SHRSOH��

5DFLDO�(TXLW\���5DFLDO�HTXLW\�UHIHUV�WR�ERWK�WKH�SURFHVV�DQG�WKH�
RXWFRPH�WKDW�UHVXOWV�IURP�IDLU�DQG�MXVW�LQFOXVLYLW\�RI�SHRSOH�RI�
DOO�UDFHV��WDNLQJ�LQWR�GHOLEHUDWH�FRQVLGHUDWLRQ�DOO�WKH�KLVWRULFDO�
DQG�FXUUHQW�LQHTXLWLHV�H[SHULHQFHG�E\�LQGLYLGXDO�UDFLDO�JURXSV�

:KLWH�6XSUHPDF\�&XOWXUH���D�SROLWLFDO��HFRQRPLF�DQG�FXOWXUDO�
V\VWHP�ZKHUH�WKRVH�UDFLDOLVHG�DV�ZKLWH�RYHUZKHOPLQJO\�FRQWURO�
SRZHU�DQG�PDWHULDO�UHVRXUFHV��ZKHUH�FRQVFLRXV�DQG�
XQFRQVFLRXV�LGHDV�RI�ZKLWH�VXSHULRULW\�DQG�HQWLWOHPHQW�DUH�
ZLGHVSUHDG�DQG�EHOLHIV�RI�ZKLWH�GRPLQDQFH�DQG�QRQ�ZKLWH�
VXERUGLQDWLRQ�DUH�UH�HQDFWHG�UHJXODUO\�DFURVV�D�EURDG�DUUD\�RI�
VRFLDO�VHWWLQJV�



8PSLQMBDF�$VMUVSF

�

7KLV�LQGLFDWRU�UHIHUV�WR��
7KH�HQDEOLQJ�HQYLURQPHQW�WKDW�IRVWHUV�LQFOXVLYH�DQG�HTXLWDEOH�VSDFHV�

RU�FDWDO\]HV�KDUP��
7KLV�LQGLFDWRU�DOVR�UHIHUV�WR�WKH�H[WHQW�WR�ZKLFK�WKH�RUJDQLVDWLRQDO�VWUXFWXUH�KDV�EHHQ�
GHVLJQHG�WR�LQFRUSRUDWH�YDOXHV�DQG�FRPPLWPHQWV�WR�HTXLW\�IURP�D�GHYHORSPHQW�
SHUVSHFWLYH��7KLV�DVSHFW�LV�VRPHWKLQJ�WKDW�ZLOO�EH�H[SORUHG�ODWHU�LQ�WKH�UHVHDUFK�SURFHVV��

)3�.BOBHFNFOU
7KLV�LQGLFDWRU�UHIHUV�WR��

:KHWKHU�WKH�RUJDQLVDWLRQ�KDV�V\VWHPV�DQG�SURFHVVHV�WKDW�DUH�
IRFXVHG�RQ�HTXLWDEOH�KLULQJ�SUDFWLFHV��VWUDWHJLHV�DQG�PHDVXUDEOH�
JRDOV�IRU�VWUHQJWKHQLQJ�GLYHUVLW\�DQG�LQFOXVLRQ�LQ�WKH�ZRUNSODFH��
DQG�SURFHGXUHV�LQ�SODFH�WR�SURWHFW�HPSOR\HHV�IURP�ZRUNSODFH�
UHWDOLDWLRQ��L�H��VDIHJXDUGLQJ�DQG�ZKLVWOHEORZLQJ�SURFHGXUHV���

-FBEFSTIJQ
7KLV�LQGLFDWRU�UHIHUV�WR��

7KH�PDNHXS�RI�DQ�RUJDQLVDWLRQȃV�OHDGHUVKLS�WHDP���ZKHWKHU�RU�QRW�
OHDGHUVKLS�DW�DOO�OHYHOV��IURP�PDQDJHPHQW�WR�VHQLRU�OHDGHUVKLS�WR�
WKH�H[HFXWLYH�ERDUG��LV�UHSUHVHQWDWLYH�DQG�LQFOXVLYH�RI�WKH�JURXSV�

DQG�FRPPXQLWLHV�WKDW�WKH�RUJDQLVDWLRQ�ZRUNV�ZLWK�



4BMBSZ

�

7KLV�LQGLFDWRU�UHIHUV�WR��

$�WUDQVSDUHQW�V\VWHP�RI�SD\PHQWV�DQG�SURFHVVHV�IRU�HPSOR\HH�
DGYDQFHPHQW�IURP�RUJDQLVDWLRQV�WR�HPSOR\HHV��ERWK�LQ�FRXQWU\�DQG�LQ�

KHDG�RΕFH��LQ�H[FKDQJH�IRU�WKHLU�ZRUN��ZKLFK�LQFOXGHV�DQ�
DFNQRZOHGJHPHQW�RI�WKH�SD\�JDS�DFURVV�JHQGHU��UDFH��QDWLRQDOLW\��

JHRJUDSK\��HWF�DQG�WKH�ZLOOLQJQHVV�WR�ZRUN�WRZDUGV�D�PRUH�HTXLWDEOH�
VDODU\�VWUXFWXUH�ȃ��

$PNNVOJDBUJPOT
7KLV�LQGLFDWRU�UHIHUV�WR��

7KH�HTXLWDEOH�SURFHVV�E\�ZKLFK�LQIRUPDWLRQ�LV�H[FKDQJHG��
HVSHFLDOO\�EHWZHHQ�WKH�RUJDQLVDWLRQV�DQG�WKH�FRPPXQLWLHV�WKH\�
ZRUN�ZLWK��DQG�KRZ�QDUUDWLYHV�DQG�LPDJHV�DUH�EHLQJ�GHYHORSHG��

FUHDWHG��DQG�SUHVHQWHG�

.JTTJPO
7KLV�LQGLFDWRU�UHIHUV�WR��

KRZ�DQ�RUJDQLVDWLRQ�SULRULWL]HV�UDFLDO�HTXLW\�ZLWKLQ�LWV�PLVVLRQ�DQG�
YDOXHV�



'VOE�"MMPDBUJPO�
(SBOUNBLJOH�1SJODJQMFT

�

7KLV�LQGLFDWRU�UHIHUV�WR��

KRZ�RUJDQLVDWLRQV���VSHFLΓFDOO\�IXQGHUV��IRXQGDWLRQV��
SKLODQWKURSLVWV��LQGLYLGXDO�GRQRUV��GHWHUPLQH�KRZ�WR�DOORFDWH�
IXQGLQJ�DQG�LI�WKHLU�IXQGLQJ�FULWHULD�FHQWUHV�SULQFLSOHV�RI�UDFLDO�

HTXLW\�IURP�D�JUDQWPDNLQJ�SHUVSHFWLYH�

1SPHSBNNJOH
7KLV�LQGLFDWRU�UHIHUV�WR��

KRZ�DQ�RUJDQLVDWLRQ�HQJDJHV�LPSDFWHG�SRSXODWLRQV�LQ�
SURJUDPPLQJ�IURP�VWUDWHJ\�DQG�GHVLJQ�WR�LPSOHPHQWDWLRQ�WKURXJK�

PRQLWRULQJ�DQG�HYDOXDWLRQ�

4PVSDFT�PG �'VOEJOH
7KLV�LQGLFDWRU�UHIHUV�WR��

7KLV�DSSOLHV�WR�RUJDQLVDWLRQV�UHFHLYLQJ�IXQGLQJ��.H\�HWKLFDO�DQG�
HTXLWDEOH�SULQFLSOHV��FULWHULD�DQG�PHFKDQLVPV�JRYHUQLQJ�UHVRXUFH�
PRELOLVDWLRQ�DUH�LQ�SODFH�DQG�HQIRUFHG�WKDW�UHVSHFW�WUDQVSDUHQF\��
GRLQJ�QR�KDUP��FRQΓGHQWLDOLW\��EHLQJ�IDLU�DQG�VRFLDOO\�UHVSRQVLEOH�



$PNQFOTBUJPO

�

7KLV�LQGLFDWRU�UHIHUV�WR��

DQ�RUJDQLVDWLRQȃV�WUDQVSDUHQF\�DQG�HTXLW\�ZLWKLQ�LWȃV�FRPSHQVDWLRQ�
VWUXFWXUH�DQG�SURFHVVHV�IRU�FRQVXOWDQWV�DQG�FRQWUDFWRUV�WKDW�
SULRULWL]HV�H[SHULHQFH�DQG�H[SHUWLVH�DQG�WDNHV�LQWR�DFFRXQW�WKH�

FRVWV�RI�EDVLF�EHQHΓWV��VXFK�DV�KHDOWKFDUH���ZKLFK�WKH�FRQVXOWDQW�RU�
FRQWUDFWRU�ZLOO�KDYH�WR�SD\�IRU�WKURXJK�WKH�FRPSHQVDWLRQ�RΒHUHG��
DQG�WKH�W\SH�RI�FRQWUDFWV�QHHGHG�IRU�WKH�VSHFLΓF�SURMHFW�RU�ZRUN�

EHLQJ�UHTXHVWHG��

&YUFSOBM�1BSUOFSTIJQT
7KLV�LQGLFDWRU�UHIHUV�WR��

$Q�LQGLFDWRU�WR�UHΔHFW�RQ�KRZ�RUJDQLVDWLRQV�IRUPXODWH�SDUWQHUVKLSV�
DQG�WKH�FULWHULD�IRU�FKRRVLQJ�SDUWQHUVKLSV��ZKHWKHU�RU�QRW�WKH�

SDUWQHUV�DOLJQ�ZLWK�YDOXHV�RI�HTXLW\�ZKLOH�DOVR�WDNLQJ�LQWR�DFFRXQW�
EXLOGLQJ�UHODWLRQVKLSV�EHWZHHQ�SDUWQHUV�WKDW�UHFRJQLVHV�WKH�
GLΒHUHQW�SRZHU�G\QDPLFV�EHWZHHQ�JHRJUDSKLHV�DQG�VL]H�RI�

RUJDQLVDWLRQV��
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