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0DQDJHPHQW�&RPPLWWHH�)RUHZRUG ���������������������������������������� ��

([HFXWLYH�6XPPDU\���������������������������������������������������������������� ��

,QWURGXFWLRQ� ���������������������������������������������������������������������������� ��

$�9LVLRQ�IRU�WKH�)XWXUH� ����������������������������������������������������������� ��

:KDW�WKH�9LVLRQ�0HDQV�WR�(DFK�RI�8V� ����������������������������������� ��

)URP�9LVLRQ�WR�5HDOLW\

/HDGHUVKLS�&RPPLWPHQWV����������������������������������������������������

2XWOLQH�RI�6WUDWHJ\�*RDOV ����������������������������������������������������

6WUDWHJ\�2YHUYLHZ ���������������������������������������������������������������

6WUDWHJ\�*RDOV�DQG�2EMHFWLYHV �������������������������������������������������

$FWLRQ�3ODQ�IRU�6WUDWHJ\�,PSOHPHQWDWLRQ

,QWURGXFWLRQ��������������������������������������������������������������������������

5HFRPPHQGDWLRQV�IRU�&RRUGLQDWHG�$FWLRQ��������������������������

5HFRPPHQGDWLRQV�IRU�3ULRULW\�$FWLRQ ����������������������������������

$SSHQGLFHV

$��(YDOXDWLRQ�DQG�6HOHFWLRQ�&ULWHULD ������������������������������������

%��&RQIHUHQFH�5HVROXWLRQV��������������������������������������������������

&��$FNQRZOHGJHPHQWV�DQG�3DUWLFLSDQWV ������������������������������

1RYD�6FRWLD�&XOWXUH�6HFWRU�6WUDWHJ\
)RU�FXUUHQW�LQIRUPDWLRQ��SOHDVH�YLVLW�WKH�IROORZLQJ�ZHE�VLWH�

KWWS���FXOWXUHVWUDWHJ\�HGQHW�QV�FD

7KLV�GRFXPHQW�PD\�EH�SKRWRFRSLHG�IRU�LQIRUPDWLRQ�SXUSRVHV�

)XQGLQJ IRU WKLV SURMHFW KDV EHHQ SURYLGHG E\ WKH &DQDGD�1RYD 6FRWLD &223(5$7,21 $JUHHPHQW RQ
(FRQRPLF 'LYHUVLILFDWLRQ DQG E\ WKH SURMHFW SDUWQHUV RQ WKH 6HFWRU 6WUDWHJ\ 0DQDJHPHQW &RPPLWWHH �1RYD
6FRWLD $UWV &RXQFLO� 1RYD 6FRWLD &RDOLWLRQ RQ $UWV DQG &XOWXUH� 1RYD 6FRWLD &XOWXUDO 1HWZRUN� 1RYD 6FRWLD
'HSDUWPHQW RI (FRQRPLF 'HYHORSPHQW DQG 7RXULVP� 1RYD 6FRWLD 'HSDUWPHQW RI (GXFDWLRQ DQG &XOWXUH ¤
&XOWXUDO $IIDLUV 'LYLVLRQ� DQG 'HSDUWPHQW RI &DQDGLDQ +HULWDJH��

$GGLWLRQDO IXQGLQJ KDV EHHQ SURYLGHG E\ WKH 6DPXHO DQG 6DLG\H %URQIPDQ )DPLO\ )RXQGDWLRQ� WKH 5R\DO
%DQN &KDULWDEOH )RXQGDWLRQ� 0F&XUG\ 3ULQWLQJ /LPLWHG DQG (QWHUSULVH &DSH %UHWRQ &RUSRUDWLRQ�

7KH SURMHFW DOVR DFNQRZOHGJHV WKH 1RYD 6FRWLD &XOWXUDO 1HWZRUN
V &XOWXUDO ,QWHUQVKLS 3LORW 3URJUDP DQG
WKH VXSSRUW RI +XPDQ 5HVRXUFHV 'HYHORSPHQW &DQDGD�

3URMHFW &RQVXOWDQWV� )RXUWK :DYH 6WUDWHJLF 0DQDJHPHQW $VVRFLDWHV� 'DUWPRXWK� 1�6� 7KH FRQVXOWLQJ WHDP
LQFOXGHG� 5HEHFFD &ROZHOO� 3DUWQHU� 0DUOHQH 6DPSVRQ� 6HQLRU &RQVXOWDQW� 0DULH 3DOPHU� 3URMHFW
$VVRFLDWH� DQG /L] $GGLVRQ� 3URMHFW $VVRFLDWH� KWWS���ZZZ�IRXUWKZDYH�FD� 7HO ������������
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7KH 1RYD 6FRWLD &XOWXUH 6HFWRU 6WUDWHJ\ LV D XQLTXH GRFXPHQW� SRVVLEO\ WKH ILUVW VXFK
XQGHUWDNLQJ LQ &DQDGD� 7KH REMHFW ZDV D VWUDWHJ\ WKDW ZRXOG PDLQWDLQ DQG DFFHOHUDWH WKH
JURZWK RI WKH FXOWXUH VHFWRU LQ 1RYD 6FRWLD� ZKLFK DOUHDG\ DFFRXQWV IRU RQH LQ WZHQW\ MREV LQ
WKH SURYLQFH� 2XU GHILQLWLRQ RI WKH VHFWRU ZDV RQH RI WKH EURDGHVW ZH©YH HQFRXQWHUHG� ,W
LQFOXGHG WKH DUWV� FUDIWV� FXOWXUDO LQGXVWULHV� GHVLJQ� KHULWDJH DQG OLEUDULHV� 7KH SURMHFW ZDV
LQQRYDWLYH� RXU DSSURDFK ZDV WR EH LQFOXVLYH� :H ZHOFRPHG LQGLYLGXDO FUHDWRUV� WKH SXEOLF
VHFWRU� QRW�IRU�SURILWV� FXOWXUDO EXVLQHVVHV DQG LQGXVWULHV� 7KH 0DQDJHPHQW &RPPLWWHH LWVHOI
ZDV GLYHUVH DQG ZRUNHG FROOHJLDOO\� QR RQH DJHQF\ RU RUJDQL]DWLRQ ZDV WKH OHDGHU�

7KURXJKRXW WKH �� PRQWKV� ZH ZRUNHG WR EH LQFOXVLYH DQG OHDUQ IURP RXU GLIIHUHQFHV� 2XU
VWDQFH ZDV LQWHQWLRQDOO\ QRQ�MXGJPHQWDO� ZH ZDQWHG D FRQVHQVXV�EXLOGLQJ SURFHVV WKDW ZDV
QRW H[SHUW GULYHQ� 7KHUH ZHUH PDQ\ ZD\V IRU SHRSOH WR SURYLGH FRPPHQWV DQG IRU XV WR
OLVWHQ� LQFOXGLQJ D VHFWRU DGYLVRU\ FRPPLWWHH� GLVFXVVLRQ JURXSV DURXQG WKH SURYLQFH� DQG
DQ LQWHUDFWLYH ZHE�VLWH�

(DUO\ RQ� ZH GLVFRYHUHG WKDW WKH ODFN RI D FRPPRQ YRFDEXODU\ ZDV D EDUULHU WR
XQGHUVWDQGLQJ� $W WLPHV LW EHFDPH KDUG WR HYHQ GHILQH WKH VHFWRU� RU WR VSHDN DERXW WKH
QHHGV RI SHRSOH LQ RQH SDUW RI WKH VHFWRU ZLWKRXW DODUPLQJ RWKHUV� 7KH GRFXPHQW WKDW
IROORZV UHIOHFWV RXU EHVW DWWHPSW WR UHVROYH WKLV FKDOOHQJH� :H DVN WKDW \RX UHDG LW
UHPHPEHULQJ WKDW LW LV ZULWWHQ IRU D ZLGH DXGLHQFH� HYHU\RQH IURP DUWLVWV WR EDQNHUV�

7KH FXOWXUDO FRQIHUHQFH� ZKLFK SUHFHGHG WKLV GRFXPHQW� JDYH SHRSOH WKH RSSRUWXQLW\ WR
PHHW WKRVH ZRUNLQJ LQ RWKHU SDUWV RI WKH VHFWRU� VRPHWLPHV IRU WKH ILUVW WLPH� 7R EH WKHUH
ZLWK ��� FXOWXUH VHFWRU FROOHDJXHV� GLVFRYHULQJ DQG VWUXJJOLQJ ZLWK FRPPRQ SUREOHPV ZDV
ERWK HQHUJL]LQJ DQG GLIILFXOW� 0DQ\ LGHDV ZHUH SUHVHQWHG� ERWK KHDUWIHOW DQG WKH SURGXFW RI
PXFK WKRXJKW� 2XW RI WKLV FDPH D QXPEHU RI VKDUHG SULRULWLHV IRU FRRUGLQDWHG DFWLRQ WKDW OHG
WR VWUDWHJLF JRDOV� $OWKRXJK WKH SXUSRVH RI RXU GLVFXVVLRQV ZDV FXOWXUH ZLWK DQ HFRQRPLF
IRFXV� LW EHFDPH REYLRXV HDUO\ RQ WKDW WKHUH ZHUH DOVR RWKHU XUJHQW FXOWXUDO LVVXHV SHRSOH
ZDQWHG WR WDON DERXW� VXFK DV WKH SUHVHUYDWLRQ RI WUDGLWLRQDO ODQJXDJHV�

$W WKH FRQIHUHQFH� ZH ZLWQHVVHG WKH VWDUW RI QHZ SDUWQHUVKLSV� SHRSOH PHHWLQJ IRU WKH ILUVW
WLPH DQG VHHLQJ WKH SRVVLELOLWLHV LQ RWKHU GLVFLSOLQHV� :H DOVR VKRZHG WKDW ZH WKLQN RI
RXUVHOYHV DQ LQWHUFRQQHFWHG VHFWRU� HFRQRPLFDOO\ LPSRUWDQW DQG D YLWDO SDUW RI WKH OLIH RI
1RYD 6FRWLDQV�

:H DUH JUDWHIXO WR PHPEHUV RI WKH $GYLVRU\ &RPPLWWHH IRU SURYLGLQJ FRQVWDQW UHDOLW\
FKHFNV� WR SURMHFW FRQVXOWDQWV )RXUWK :DYH 6WUDWHJLF 0DQDJHPHQW $VVRFLDWHV� WR SURMHFW
FRRUGLQDWRU .HLWK 0F3KDLO� WR WKH IXQGHUV� DQG WR DOO ZKR FRQWULEXWHG LGHDV DQG FULWLFLVPV�

7KH WDVN ZDV FRPSOLFDWHG DQG GDXQWLQJ� 6R PXFK UHPDLQV WR EH GRQH� %XW ZH KDYH EHHQ
H[FLWHG DQG LQVSLUHG E\ WKH SHRSOH ZKR PDNH XS WKH FXOWXUH VHFWRU LQ 1RYD 6FRWLD� DQG E\
WKH SRVVLELOLWLHV RI ZKDW FDQ KDSSHQ ZKHQ ZH ZRUN WRJHWKHU�

'HEUD %XUOHVRQ 1RYD 6FRWLD 0XVHXP RI 1DWXUDO +LVWRU\
5XVVHOO .HOOH\ 1RYD 6FRWLD $UWV &RXQFLO
7RQ\ /DPSRUW 1RYD 6FRWLD 'HSDUWPHQW RI (FRQRPLF 'HYHORSPHQW DQG 7RXULVP
0DU\ 6SDUOLQJ 1RYD 6FRWLD &RDOLWLRQ RQ $UWV DQG &XOWXUH
$QGUHZ 7HUULV 1RYD 6FRWLD &XOWXUDO 1HWZRUN
*DEULHOOH 9HUUL 'HSDUWPHQW RI &DQDGLDQ +HULWDJH
3HJJ\ :DOW 1�6� 'HSDUWPHQW RI (GXFDWLRQ DQG &XOWXUH� &XOWXUDO $IIDLUV 'LYLVLRQ
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7KLV�VWUDWHJ\�KLJKOLJKWV�SULRULWLHV�IRU�FRRUGLQDWHG�DFWLRQ�WKDW
ZLOO�HQDEOH�WKH�1RYD�6FRWLD�FXOWXUH�VHFWRU�WR�JURZ�DQG�GHYHORS

IRU�\HDUV�WR�FRPH�

7KLV VWUDWHJ\ LV WKH UHVXOW RI WKH HQHUJ\ DQG HIIRUW RI D KRVW RI LQGLYLGXDOV DQG JURXSV
IURP DFURVV WKH SURYLQFH RI 1RYD 6FRWLD� 7KH 0DQDJHPHQW &RPPLWWHH RYHUVDZ WKH
SURMHFW ZKLOH WKH $GYLVRU\ &RPPLWWHH HQVXUHG WKDW WKH SURMHFW ZDV GULYHQ E\ WKH VHFWRU
LWVHOI� 7KH WZR FRPPLWWHHV SOXV )RXUWK :DYH $VVRFLDWHV IRUPHG WKH 6WUDWHJ\ 7HDP�
ZKLFK OHG WKH VWUDWHJ\ GHYHORSPHQW SURFHVV�

7KH VWUDWHJ\ UHIOHFWV D JURZLQJ DSSUHFLDWLRQ RI WKH FXOWXUH VHFWRU
V LQWHUGHSHQGHQFH DQG
D EHOLHI WKDW FROODERUDWLRQ LV FUXFLDO IRU FRQWLQXHG VXFFHVV� 7KH VWUDWHJ\ SURFHVV KDV
HVWDEOLVKHG SULRULWLHV IRU FRRUGLQDWHG DQG FROODERUDWLYH DFWLRQ RYHU WKH QH[W VHYHUDO
\HDUV�

7KLV GRFXPHQW SUHVHQWV D VKDUHG YLVLRQ IRU WKH IXWXUH� ,W GHVFULEHV ZKDW WKH YLVLRQ
PHDQV WR WKRVH SOD\LQJ YDULRXV UROHV LQ WKH VHFWRU� DQG LW OLVWV IRXU OHDGHUVKLS
FRPPLWPHQWV WKDW LQGLFDWH KRZ VWUDWHJLF DFWLRQV VKRXOG EH FDUULHG RXW� 7KH VL[ PDLQ
JRDOV DQG WKHLU GHWDLOHG REMHFWLYHV GHVFULEH WKH UHVXOWV ZH ZLVK WR DFKLHYH�

7KH VL[ JRDOV DUH�

��� &UHDWLYH�&DSDFLW\���$Q�HQYLURQPHQW�WKDW�VXSSRUWV�WKH�GHYHORSPHQW

RI�FUHDWLYH�LGHDV��ZRUN�DQG�SURGXFWV

��� ,QFUHDVHG�6DOHV���,QFUHDVHG�VDOHV�RI�1RYD�6FRWLD�FXOWXUDO�SURGXFWV�
ERWK�GRPHVWLFDOO\�DQG�DEURDG

��� 6WURQJ�:RUNIRUFH��2UJDQL]DWLRQV�DQG�,QVWLWXWLRQV��$
SURGXFWLYH��ZHOO�SDLG�DQG�FRPSHWLWLYH�ZRUNIRUFH�DQG�VWURQJ�FXOWXUDO
RUJDQL]DWLRQV�DQG�LQVWLWXWLRQV�WR�VXSSRUW�GHYHORSPHQW�DQG�JURZWK

��� (GXFDWHG�3XEOLF���$�SXEOLF�WKDW�LV�DZDUH��ZHOO�LQIRUPHG�DQG�ZHOO�

HGXFDWHG�UHJDUGLQJ�WKH�FXOWXUH�VHFWRU��FXOWXUDO�H[SUHVVLRQ��DQG�WKH
FRQWULEXWLRQ�RI�ERWK�WR�RXU�TXDOLW\�RI�OLIH�LQ�1RYD�6FRWLD

��� ,QYHVWPHQW���,QFUHDVHG�LQYHVWPHQW�LQ�WKH�FXOWXUH�VHFWRU�WR�IXHO

YLDELOLW\�DQG�JURZWK

��� &RPPXQLW\�'HYHORSPHQW���$Q�DELOLW\�WR�FUHDWH�DQG�UHVSRQG�WR
FXOWXUDO�RSSRUWXQLWLHV�LQ�DOO�FRPPXQLWLHV

5HFRPPHQGDWLRQV IRU FRRUGLQDWLQJ DQG PRQLWRULQJ WKH IXWXUH GHYHORSPHQW RI WKH
VWUDWHJ\ DUH SURYLGHG LQ WKH $FWLRQ 3ODQ IRU 6WUDWHJ\ ,PSOHPHQWDWLRQ�



129$�6&27,$�&8/785(�6(&725�675$7(*<

�

,1752'8&7,21

7KH &XOWXUH 6HFWRU 6WUDWHJ\ LV D VKDUHG YLVLRQ DQG SODQ IRU FXOWXUDO GHYHORSPHQW LQ
1RYD 6FRWLD� )URP WKH RXWVHW� RXU DSSURDFK WRRN D EURDG YLHZ RI FXOWXUDO GHYHORSPHQW
ZKLOH IRFXVLQJ RQ WKRVH HOHPHQWV WKDW DUH VSHFLILFDOO\ HFRQRPLF�

7KH VWUDWHJ\ LQFOXGHV JRDOV� REMHFWLYHV� LQLWLDWLYHV DQG DFWLRQV WKDW ZLOO IDFLOLWDWH JURZWK
RI WKH VHFWRU IRU \HDUV WR FRPH� 7KLV VWUDWHJ\ LGHQWLILHV ERWK WUDGLWLRQDO HFRQRPLF
GHYHORSPHQW LQLWLDWLYHV� VXFK DV LPSOHPHQWLQJ D WD[ FUHGLW IRU LQYHVWPHQW LQ FXOWXUDO
DFWLYLWLHV� DQG FRPPXQLW\ GHYHORSPHQW PHDVXUHV� VXFK DV HOLPLQDWLQJ EDUULHUV WKDW
LVRODWH FRPPXQLWLHV� 7RJHWKHU WKH\ ZLOO HQKDQFH RXU VHFWRU
V DELOLW\ WR JURZ�

)RU SXUSRVHV RI WKLV VWUDWHJ\� WKH FXOWXUH VHFWRU LQFOXGHV WKH DUWV� FUDIWV� FXOWXUDO
LQGXVWULHV� GHVLJQ� DQG KHULWDJH� 7KH VHFWRU FRPSULVHV D EURDG UDQJH RI RUJDQL]DWLRQV
DQG LQVWLWXWLRQV �SXEOLF� SULYDWH� DQG QRW�IRU�SURILW� DV ZHOO DV LQGLYLGXDO DUWLVWV� FUHDWRUV�
HQWUHSUHQHXUV� HWF� ,W LV FOHDU WKDW ERWK FRPPHUFLDO HQWHUSULVHV DQG QRW�IRU�SURILW
RUJDQL]DWLRQV SOD\ DQ HVVHQWLDO UROH LQ WKH HFRQRPLF GHYHORSPHQW RI WKH VHFWRU�

*XLGLQJ�WKH�VWUDWHJ\

&UHDWLRQ RI WKH 1RYD 6FRWLD &XOWXUH 6HFWRU 6WUDWHJ\ FRPPHQFHG LQ -XO\ ���� ZLWK WKH
IRUPDWLRQ RI WKH VHYHQ�PHPEHU 0DQDJHPHQW &RPPLWWHH� 7KH RULJLQDO 0DQDJHPHQW
&RPPLWWHH PHPEHUV ZHUH� 'HEUD %XUOHVRQ� 1RYD 6FRWLD 'HSDUWPHQW RI (GXFDWLRQ DQG
&XOWXUH� 1RYD 6FRWLD 0XVHXP RI 1DWXUDO +LVWRU\� 5XVVHOO .HOOH\� 1RYD 6FRWLD $UWV
&RXQFLO� 'RQQD 0F&UHDG\� 1RYD 6FRWLD 'HSDUWPHQW RI (FRQRPLF 'HYHORSPHQW DQG
7RXULVP� 0DU\ 6SDUOLQJ� 1RYD 6FRWLD &RDOLWLRQ RQ $UWV DQG &XOWXUH� $QGUHZ 7HUULV�
1RYD 6FRWLD &XOWXUDO 1HWZRUN� 0HJDQ :LOOLDPV� 'HSDUWPHQW RI &DQDGLDQ +HULWDJH� DQG
3HJJ\ :DOW� 1RYD 6FRWLD 'HSDUWPHQW RI (GXFDWLRQ DQG &XOWXUH� &XOWXUDO $IIDLUV� 2YHU
WKH FRXUVH RI WKH SURMHFW� 'RQQD 0F&UHDG\ ZDV UHSODFHG E\ 7RQ\ /DPSRUW� 0HJDQ
:LOOLDPV ZDV UHSODFHG E\ $QQ /DGRXFHXU�6pJXLQ DQG WKHQ *DEULHOOH 9HUUL�

7KH SURMHFW ZDV IRUPDOO\ ODXQFKHG LQ )HEUXDU\ ���� ZKHQ WKH 0DQDJHPHQW
&RPPLWWHH
V DSSOLFDWLRQ IRU IXQGLQJ XQGHU &DQDGD�1RYD 6FRWLD &223(5$7,21
$JUHHPHQW RQ (FRQRPLF 'LYHUVLILFDWLRQ ZDV DSSURYHG� .HLWK 0F3KDLO ZDV KLUHG WR DFW
DV 3URMHFW &RRUGLQDWRU DQG WR SURYLGH HVVHQWLDO VHFUHWDULDW VXSSRUW IRU WKH VWUDWHJ\
SURFHVV� 7KH VWUDWHJ\ GHYHORSPHQW SURFHVV WKHQ H[SDQGHG RXWZDUG LQ ULSSOHV� LQYROYLQJ
PRUH DQG PRUH PHPEHUV RI WKH FXOWXUH VHFWRU�

$ EURDGO\ UHSUHVHQWDWLYH ���PHPEHU $GYLVRU\ &RPPLWWHH ZDV DSSRLQWHG LQ 0D\ ����
WR HQVXUH WKDW WKH VWUDWHJ\ ZDV LQ OLQH ZLWK FXUUHQW VHFWRU WKLQNLQJ� 0HPEHUV ZHUH
VHOHFWHG RQ WKH EDVLV RI WKHLU YLVLRQ� FRPPLWPHQW DQG EURDG NQRZOHGJH RI WKH FXOWXUH
VHFWRU LQ 1RYD 6FRWLD� &RPPLWWHH PHPEHUV ZHUH� 'HDQ %ULQWRQ� %DUU\ &RZOLQJ� 3DP
(GPRQGV� -RHOOD )RXOGV� 6XVDQ +DQUDKDQ� &KULVWRSKHU +HLGH� 0LFKHOOH ,QJOLV� .DUHQ
-DQV� 5RELQ -RKQVWRQ� 6KHUL -RQHV� 3DPHOD .LQVPDQ� %DUEDUD /H%ODQF� -DPHV
/RULPHU� 'DZQ 0DF1XWW� &DWK\ 0DUWLQ� )UHG 0DWWRFNV� 'LDQH 0RRUH� 0DULRQ 3DSH� ,YRU
5RWKZHOO� *DU\ 6HOLJ� DQG 6XVDQ :RRG� 0HPEHUV RI WKH $GYLVRU\ &RPPLWWHH VHUYHG DV
LQGLYLGXDOV DQG QRW DV UHSUHVHQWDWLYHV RI WKH RUJDQL]DWLRQV RU LQVWLWXWLRQV ZLWK ZKLFK
WKH\ ZHUH DIILOLDWHG�

7RJHWKHU� WKH 0DQDJHPHQW DQG $GYLVRU\ &RPPLWWHHV EHFDPH WKH 6WUDWHJ\ 7HDP�
ZKLFK RYHUVDZ WKH EXLOGLQJ RI WKH VWUDWHJ\�
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%XLOGLQJ�WKH�VWUDWHJ\

6KRUWO\ DIWHU WKH FUHDWLRQ RI WKH $GYLVRU\ &RPPLWWHH� )RXUWK :DYH 6WUDWHJLF
0DQDJHPHQW $VVRFLDWHV ZHUH KLUHG WR GHVLJQ DQG IDFLOLWDWH D SURFHVV WKDW ZRXOG
HQJDJH WKH FXOWXUH FRPPXQLW\ LQ WKH GHYHORSPHQW RI WKH GUDIW VWUDWHJ\� 7KH EOXHSULQW IRU
WKH SURFHVV LV LOOXVWUDWHG EHORZ�

,VVXHV

)HHGEDFN

6FDQ DQG
$QDO\VLV

6WUDWHJ\
7HDP

:RUNVKRS
6HSW �����

:HEVLWH

,QSXW

)HHGEDFN
DQG

$QDO\VLV

6WUDWHJ\
7HDP

:RUNVKRS
1RY �����

9LVLRQ
DQG *RDOV

�� )RFXV
*URXSV

)HHGEDFN
DQG

$QDO\VLV

6WUDWHJ\
7HDP

:RUNVKRSV
-DQ �� 	 )HE ��

6WUDWHJ\
'UDIW ����

&RQIHUHQFH
0DUFK �����

)LQDO 6WUDWHJ\
9LVLRQ� *RDOV
DQG $FWLRQ

5RXQG �

5RXQG �

5RXQG �

:HEVLWH
,QSXW�

:HEVLWH
,QSXW

$Q ,VVXHV 'LVFXVVLRQ *XLGH ZDV FLUFXODWHG LQ 2FWREHU ���� IRU EURDG VHFWRU LQSXW�
5HVSRQVHV WR WKH 'LVFXVVLRQ *XLGH KHOSHG WKH 6WUDWHJ\ 7HDP WR LGHQWLI\ NH\ LVVXHV
DQG EHJLQ GHYHORSLQJ WKH FRPPRQ YLVLRQ DQG JRDOV� $ OLVW RI WKH FULWHULD XVHG WR JXLGH
GHYHORSPHQW RI DSSURSULDWH VWUDWHJLHV LV IRXQG LQ $SSHQGL[ $�

,Q 1RYHPEHU DQG 'HFHPEHU ����� DSSUR[LPDWHO\ ��� LQGLYLGXDOV SDUWLFLSDWHG LQ ILIWHHQ
IRFXV JURXSV DURXQG WKH SURYLQFH� 7KHLU LQSXW ZDV WKH EDVLV IRU DFWLYHO\ EXLOGLQJ
FRQVHQVXV RQ WKH PRVW LPSRUWDQW SULRULWLHV IRU WKH VWUDWHJ\�

,Q -DQXDU\ ����� WKH 6WUDWHJ\ 7HDP FDUHIXOO\ VWXGLHG WKH LQSXW IURP WKH IRFXV JURXSV
DQG RWKHU VRXUFHV DQG FUHDWHG 'UDIW 2QH RI WKH VWUDWHJ\� $IWHU JDWKHULQJ PRUH LQSXW� WKH
VWUDWHJ\ ZDV UHILQHG EHIRUH UHOHDVLQJ 'UDIW 7ZR IRU DGGLWLRQDO FRPPHQWV LQ )HEUXDU\
����� $ SURYLQFLDO FRQIHUHQFH� &XOWXUH LQ WKH 1HZ 0LOOHQQLXP� 3ODQQLQJ 2XU )XWXUH�
ZDV RUJDQL]HG WR FROOHFWLYHO\ SODQ WKH IXWXUH RI FXOWXUH LQ 1RYD 6FRWLD� 3ULRU WR WKH
FRQIHUHQFH� SDUWLFLSDQWV UHFHLYHG 'UDIW 7KUHH RI WKH VWUDWHJ\ DV D ZRUNLQJ GRFXPHQW�

,Q 0DUFK ����� QHDUO\ ��� FRQIHUHQFH SDUWLFLSDQWV DFWLYHO\ ZRUNHG WRJHWKHU WR GLVFXVV
JRDOV� SULRULWL]H LQLWLDWLYHV� DQG LGHQWLI\ IXWXUH DFWLRQV� 7KLV SURYLGHG WKH 6WUDWHJ\ 7HDP
ZLWK DGGLWLRQDO LQSXW RQ WKH VWUDWHJ\ DQG YDOLGDWLRQ RI WKH SODQ IRU FRRUGLQDWHG DFWLRQ�

7KURXJKRXW WKH SURFHVV� VXFFHVVLYH GUDIWV ZHUH PDGH DYDLODEOH RQ WKH ,QWHUQHW� DQG
UHJXODU PHGLD UHOHDVHV NHSW WKH SXEOLF LQIRUPHG RI WKH SURJUHVV RI WKH VWUDWHJ\ SURMHFW�
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7KH 0DQDJHPHQW &RPPLWWHH FRPSOHWHV LWV PDQGDWH ZLWK WKH SXEOLFDWLRQ RI WKLV
GRFXPHQW DQG WKH IRUPDWLRQ RI D QHZ FRRUGLQDWLQJ JURXS WR WDNH WKH VWUDWHJ\ LQWR WKH
LPSOHPHQWDWLRQ SKDVH�

$�&RPPRQ�9RLFH

%XLOGLQJ WKH VWUDWHJ\ KHOSHG XV JDLQ D EHWWHU XQGHUVWDQGLQJ RI ZKR ZH DUH DV D VHFWRU�
:LWK PDQ\ GLIIHUHQW FXOWXUDO LQWHUHVWV VLWWLQJ DW WKH VDPH WDEOH IRU WKH ILUVW WLPH� ZH
OHDUQHG DERXW WKH LQWHUGHSHQGHQF\ RI WKH YDULRXV VXEVHFWRUV DQG WKH VWUHQJWK RI RXU
FROOHFWLYH FRQWULEXWLRQ� 6ORZO\� D VHQVH RI WKH FRPSOH[LW\� PDJQLWXGH� DQG SRZHU RI
1RYD 6FRWLD
V FXOWXUH VHFWRU HPHUJHG�

$ ZLGH DUUD\ RI LQGLYLGXDOV DQG JURXSV FDPH WRJHWKHU WR FRQWULEXWH WKHLU WLPH� HQHUJ\�
DQG WDOHQW WR WKH FUHDWLRQ RI WKH VWUDWHJ\ �VHH $SSHQGL[ &�� :KLOH DOO ZHUH SDUW RI WKH
�FUHDWLYH F\FOH� �VHH SDJH ��� IRFXV DQG SXUSRVH GLIIHUHG PDUNHGO\ IURP SHUVRQ WR
SHUVRQ DQG JURXS WR JURXS� ,Q WKH DUWV� IRU H[DPSOH� WKH HPSKDVLV LV RQ DHVWKHWLFV� DQG
ZRUNV DUH XVXDOO\ RQH�RI�D�NLQG� 7KH FXOWXUDO LQGXVWULHV IRFXV RQ WKH PDUNHW DQG RIWHQ
RSHUDWH RQ D PDVV�SURGXFWLRQ EDVLV� +HULWDJH GHDOV ZLWK SUHVHUYDWLRQ DQG LV OLNHO\ WR
FRQFHQWUDWH RQ HGXFDWLRQ DQG DZDUHQHVV� $OO RI WKHVH DFWLYLWLHV DUH FRPSOHPHQWDU\�
LQGHHG� DOO DUH YLWDO WR WKH RYHUDOO KHDOWK RI WKH VHFWRU� +RZHYHU� HDFK LV EDVHG RQ D
SDUWLFXODU VHW RI SULRULWLHV DQG DVVXPSWLRQV� DQG WKLV LV UHIOHFWHG LQ WKH ODQJXDJH WKDW LV
XVHG�

)LQGLQJ VKDUHG PHDQLQJ LV IXQGDPHQWDO WR WKH GHYHORSPHQW RI DQ HIIHFWLYH VWUDWHJ\� ,Q
IDFW� LW ZDV RQH RI RXU JUHDWHVW FKDOOHQJHV� 6RPHWLPHV ZH XVHG GLIIHUHQW ZRUGV DQG
IDLOHG WR UHFRJQL]H WKH FRPPRQ JURXQG� DW RWKHU WLPHV ZH XVHG LGHQWLFDO ZRUGV DQG
DVVLJQHG YHU\ GLIIHUHQW PHDQLQJV� 2QH UHFXUULQJ H[DPSOH ZDV �FXOWXUDO SURGXFW�� D
SHUIHFWO\ DFFHSWDEOH WHUP LQ WKH PDUNHW�GULYHQ FXOWXUDO LQGXVWULHV DQG DQDWKHPD WR WKH
DHVWKHWLF FRQFHUQV RI PDQ\ DUWLVWV� +RZHYHU� DV WKH VWUDWHJ\ ZDV GLVFXVVHG DQG
GHEDWHG� PHDQLQJV EHJDQ WR PHUJH� DQG ZH GLVFRYHUHG QHZ FRPPRQ JURXQG�

:KDW
V�1H[W"

7KLV ILUVW�HYHU VWUDWHJ\ IRU WKH HFRQRPLF GHYHORSPHQW RI 1RYD 6FRWLD
V FXOWXUH VHFWRU
UHVXOWV IURP RXU HIIRUWV WR FUHDWH D FRPPRQ YRLFH DQG D VKDUHG SODQ� 7KH VWUDWHJ\
LQWHJUDWHV ZLWK H[LVWLQJ VWUDWHJLHV� LGHQWLILHV EURDG LQLWLDWLYHV OHDGLQJ WR EURDG EHQHILWV�
DQG FUHDWHV D IOH[LEOH EOXHSULQW IRU IXWXUH JURZWK�

7KH VXFFHVV RI WKH VWUDWHJ\ GHSHQGV RQ LQYROYLQJ HYHQ PRUH SHRSOH� RUJDQL]DWLRQV�
DQG EXVLQHVVHV IURP WKH FXOWXUH VHFWRU DQG EH\RQG� %URDGHU RXWUHDFK ZLOO DWWUDFW QHZ
LGHDV� UHVRXUFHV� DQG VXSSRUW IRU RXU VWUDWHJLF LQLWLDWLYHV DQG SURMHFWV� ,I ZH ZDQW WR
FRQWLQXH WR ZRUN FROOHFWLYHO\ WR EXLOG WKLV VHFWRU� ZH ZLOO KDYH WR FUHDWH IXUWKHU VKDUHG
XQGHUVWDQGLQJ DQG D FRPPRQ YRLFH� ,Q VR GRLQJ� ZH PXVW UHPHPEHU WKDW WKHVH ZLOO

QHYHU EH IL[HG RU VWDWLF� /LNH WKLV VWUDWHJ\� WKH\ ZLOO DOZD\V EH ZRUNV LQ SURJUHVV�

HYROYLQJ DV RXU LGHDV� DWWLWXGHV DQG FKDOOHQJHV FKDQJH RYHU WLPH�

7KH VWUDWHJ\ SURYLGHV LPSRUWDQW PDUNHUV IRU VHFWRU GHYHORSPHQW� ,W DOORZV FXOWXUDO
VXEVHFWRUV WR VHH WKHLU RZQ REMHFWLYHV LQ D ODUJHU FRQWH[W DQG WR EHQHILW IURP VKDUHG
SULRULWLHV DQG FRRUGLQDWHG DFWLRQ� 1HZ RUJDQL]DWLRQDO DQG FRPPXQLW\ SODQQLQJ LQLWLDWLYHV
FDQ XVH WKH YLVLRQ DQG VWUDWHJ\ DV D JXLGH WR LPDJLQLQJ WKH IXWXUH DQG VHWWLQJ
FRPSDWLEOH JRDOV� 7KH VWUDWHJ\ DOVR SURYLGHV D VROLG IRXQGDWLRQ IRU IXWXUH FROOHFWLYH
DFWLRQ DV ZH DGG QHZ GHWDLO DQG GLPHQVLRQ WR WKH HYROYLQJ IUDPHZRUN�
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2YHUDOO� WKLV GRFXPHQW KDV ILYH NH\ FRPSRQHQWV�

�� ,W SUHVHQWV D VKDUHG YLVLRQ IRU WKH IXWXUH�

�� ,W GHVFULEHV ZKDW WKH YLVLRQ PHDQV IRU WKRVH LQ WKH VHFWRU�

�� ,W OLVWV IRXU OHDGHUVKLS FRPPLWPHQWV IRU FDUU\LQJ RXW VWUDWHJLF DFWLRQV�

�� ,W SUHVHQWV VL[ JRDOV WKDW ZH ZLVK WR DFKLHYH LQ WKH FRPLQJ \HDUV�

�� ,W UHFRPPHQGV DQ DFWLRQ SODQ IRU VWUDWHJ\ LPSOHPHQWDWLRQ�

,W LV RXU EOXHSULQW IRU WKH IXWXUH�

7KLV�VWUDWHJ\�KLJKOLJKWV�SULRULWLHV�IRU�FRRUGLQDWHG�DFWLRQ�WKDW
ZLOO�HQDEOH�WKH�1RYD�6FRWLD�FXOWXUH�VHFWRU�WR�JURZ�DQG�GHYHORS

IRU�\HDUV�WR�FRPH�

,W EHJLQV ZLWK D VKDUHG YLVLRQ IRU WKH IXWXUH �
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,Q WKH 1RYD 6FRWLD RI WRPRUURZ�
ZKHUH WKH YDOXH DQG EHQHILWV RI FXOWXUH DUH PRUH IXOO\ XQGHUVWRRG

DQG WKH DFWLRQV DULVLQJ IURP WKH VWUDWHJ\ DUH DFFRPSOLVKHG�
WKLV LV RXU YLVLRQ�

&XOWXUH LV DW WKH KHDUW DQG VRXO RI 1RYD 6FRWLDQ VRFLHW\� ,W KDV FUHDWHG D YLEUDQW�
SDVVLRQDWH� HQHUJHWLF HQYLURQPHQW WKDW LPSURYHV WKH TXDOLW\ RI OLIH IRU DOO� &UHDWRUV RI
FXOWXUH IURP DOO WKH GLYHUVH FRPPXQLWLHV RI 1RYD 6FRWLD DUH DFNQRZOHGJHG DQG
DSSUHFLDWHG IRU WKHLU FRQWULEXWLRQ WR WKDW TXDOLW\ RI OLIH�

&XOWXUH LQ DOO LWV IRUPV LV HPEHGGHG LQ WKH URRWV RI RXU FRPPXQLWLHV DQG GUDZV XSRQ RXU
VHQVH RI SODFH DQG WKH XQLTXH FKDUDFWHU RI 1RYD 6FRWLD� 1RYD 6FRWLDQV HQMR\ FXOWXUDO
DFWLYLWLHV� DQG XQGHUVWDQG WKH FRQWULEXWLRQ FXOWXUH DQG LWV FUHDWRUV PDNH WR HGXFDWLRQ�
WKH HFRQRP\� DQG SK\VLFDO� PHQWDO DQG VSLULWXDO KHDOWK�

7KH FXOWXUH VHFWRU UHFHLYHV UHVSHFW DQG UHFRJQLWLRQ ¤ PHDVXUHG ZHOO EH\RQG GROODUV�
1RYD 6FRWLDQV YDOXH FXOWXUDO H[SUHVVLRQ� SDVW� SUHVHQW DQG IXWXUH� LWV SUHVHQWDWLRQ DQG
SUHVHUYDWLRQ� (YHU\RQH LV DQ DGYRFDWH IRU FXOWXUH� DFWLYHO\ LQYROYHG DQG EHQHILWLQJ IURP
WKH VHFWRU� 3HRSOH DUH FRQILGHQW DERXW WKH VHFWRU� LW LV G\QDPLF DQG XVHV UHVRXUFHV
ZLVHO\�

$UWV HGXFDWLRQ LQ DOO LWV IRUPV LV DFFHSWHG DV HVVHQWLDO IRU \RXWK DQG LV D FRUQHUVWRQH IRU
OLIH�ORQJ OHDUQLQJ� ,QYHVWPHQW LQ FXOWXUH SURYLGHV EHQHILWV IRU WKLV DQG IXWXUH JHQHUDWLRQV�
RIIHULQJ H[FLWLQJ� YLDEOH FDUHHU FKRLFHV IRU \RXQJ SHRSOH DQG LQVSLULQJ WKH SDUWLFLSDQWV�
YROXQWHHUV� SDWURQV DQG DXGLHQFHV RI WRPRUURZ�

&XOWXUH LV UHFRJQL]HG DV D YLWDO VHFWRU WKDW FRQWLQXHV WR OHDG LQ WKH HFRQRPLF
UHYLWDOL]DWLRQ RI 1RYD 6FRWLD� *RYHUQPHQW LV D VWURQJ DGYRFDWH IRU FXOWXUH� 7KH
DSSURSULDWH OHJLVODWLRQ� SURJUDPV� SROLFLHV DQG IXQGLQJ DUH LQ SODFH� 7KH VHFWRU LV
VNLOOHG DW FUHDWLQJ VWURQJ VXSSRUWLYH SDUWQHUVKLSV�

7KLV LV D KHDOWK\ VHFWRU ZLWK VXVWDLQDEOH JURZWK DQG GLYHUVLW\ LQ LWV FXOWXUDO SUDFWLFH�
&UHDWRUV DUH IUHH WR WDNH ULVNV� 7KH TXDOLW\ DQG KLJK VWDQGDUG RI RXU FUHDWRUV DQG
SURGXFWV DUH SDUDPRXQW� 7KHUH DUH VWURQJ VXSSRUWLYH V\VWHPV LQ DOO UHJLRQV� 7KH VHFWRU
FKDOOHQJHV WKH VWDWXV TXR� LQYHQWV G\QDPLF DSSURDFKHV DQG FDSLWDOL]HV RQ PRPHQWXP�
,W ORRNV IRU PRGHOV WKDW ZRUN DQG GLVFDUGV PRGHOV WKDW GR QRW ZRUN� 7KH ULJKW SHRSOH DUH
LQ WKH ULJKW SODFH ZLWK WKH ULJKW VNLOOV� :H LQYHVW LQ SHRSOH�

7KH FXOWXUH VHFWRU DWWUDFWV ILQDQFLDO DQG KXPDQ UHVRXUFHV� ,QGLYLGXDOV DUH ZHOO�SDLG�
DQG WKH VHFWRU KDV GHYHORSHG D GLYHUVH UDQJH RI VWDEOH UHYHQXH VRXUFHV� &XOWXUDO
HQWHUSULVHV DUH VXFFHVVIXO DQG SURILWDEOH DQG LQYHVWRUV VHH JRRG UHWXUQ LQ ILQDQFLDO DQG
VRFLR�HFRQRPLF WHUPV� 7KH VHFWRU KDV WKH NQRZOHGJH DQG VNLOOV WR GHYHORS QHZ PDUNHWV
DQG QHZ DXGLHQFHV� $V D JOREDO FXOWXUDO FHQWUH� 1RYD 6FRWLD H[SRUWV FXOWXUH WR WKH
ZRUOG DQG DWWUDFWV WKH ZRUOG WR LWV VWDJH�
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2QH ZD\ WR XQGHUVWDQG WKH FXOWXUH VHFWRU LV WR ORRN DW WKH YDULRXV SDUWV RI LWV �FUHDWLYH
F\FOH��

(DFK FRPSRQHQW RI WKH F\FOH FRQWULEXWHV WR WKH RYHUDOO
GHYHORSPHQW RI WKH VHFWRU� )LUVW DQG IRUHPRVW� WKLV
PHDQV WKH FDSDFLW\ WR FUHDWH� %H\RQG WKLV� YDOXH LV
DGGHG E\ SURGXFLQJ� GLVWULEXWLQJ� FRQVXPLQJ DQG
FRQVHUYLQJ� ,Q DGGLWLRQ� PDQ\ RUJDQL]DWLRQV SOD\ D
VXSSRUWLQJ UROH WKURXJKRXW WKH F\FOH� )RU H[DPSOH�
JRYHUQPHQW� VHUYLFH DQG HGXFDWLRQDO RUJDQL]DWLRQV
DUH LQYROYHG LQ HYHU\ VWHS RI WKH SURFHVV IURP
FUHDWLRQ WR FRQVHUYDWLRQ� WKH\ KHOS WR NHHS WKH
FUHDWLYH F\FOH PRYLQJ�

:KHQ WKH VWUDWHJ\ LV IXOO\ LPSOHPHQWHG� LW ZLOO WRXFK
HYHU\RQH LQ WKH FXOWXUH VHFWRU� ,QGHHG� WKLV LPSDFW LV

FHQWUDO WR LWV VXFFHVV� 7KH QDWXUH DQG VFRSH RI WKH LPSDFW� KRZHYHU�
GHSHQGV XSRQ WKH VSHFLILF UROH SOD\HG E\ LQGLYLGXDOV DQG RUJDQL]DWLRQV LQ WKH VHFWRU�

&UHDWLRQ
,Q WKH PDQ\ GLVFXVVLRQV DQG FRQVXOWDWLRQV WKDW ZHQW LQWR GHYHORSLQJ WKLV VWUDWHJ\� RQH
IDFW ZDV HPSKDVL]HG DJDLQ DQG DJDLQ� WKDW FUHDWLRQ LV WKH VWDUWLQJ SRLQW IURP ZKLFK
HYHU\WKLQJ HOVH IORZV� &UHDWRUV ¤ SDLQWHUV� SRWWHUV� ZULWHUV� GLUHFWRUV� DFWRUV� GHVLJQHUV�
GDQFHUV� ILOPPDNHUV� PXVLFLDQV� FXUDWRUV� FRQGXFWRUV DQG FRPSRVHUV� WR QDPH EXW D
IHZ ¤ EULQJ FXOWXUDO ZRUN WR OLIH�

7KLV ZRUN PXVW EH VXSSRUWHG� ,I WKH VWUDWHJ\ LV VXFFHVVIXO DQG WKH YLVLRQ EHFRPHV D
UHDOLW\� FUHDWRUV ZLOO ILQG WKHPVHOYHV LQ DQ HQYLURQPHQW WKDW HQFRXUDJHV QHZ LGHDV� ULVN
WDNLQJ� DQG DQ XQUHVWULFWHG FUHDWLYH SURFHVV� 1HZ ZRUN ZLOO EH SURPRWHG VR WKDW� LQ WXUQ�
VDOHV DQG RWKHU FDUHHU�EXLOGLQJ RSSRUWXQLWLHV ZLOO FRQWLQXH WR JURZ� 2YHUDOO� FUHDWRUV ZLOO
ILQG LW HDVLHU WR DFFHVV WKH UHVRXUFHV WKH\ QHHG LQ RUGHU WR IORXULVK�

3URGXFWLRQ
3URGXFHUV WUDQVIRUP FXOWXUDO FUHDWLRQV LQWR JRRGV DQG VHUYLFHV WKH SXEOLF FDQ XVH DQG
HQMR\� 7KLV JURXS� ZKLFK LQFOXGHV SXEOLVKHUV� PDQDJHUV� HYHQW RUJDQL]HUV� ILOP
SURGXFHUV� FXUDWRUV� FRQGXFWRUV DQG PXVLF SURGXFHUV� WROG XV WKDW VXFFHVV LQ WKH IXWXUH
LQFOXGHV IDFLOLWLHV ORFDWHG LQ WKH ULJKW SODFH DQG RI WKH ULJKW W\SH WR� IRU H[DPSOH� VWDJH
SHUIRUPDQFHV DQG UHFRUG ZRUNV�

6XFFHVV ZLOO DOVR EULQJ PRUH RSSRUWXQLWLHV IRU SURGXFWLRQ DQG SUHVHQWDWLRQ WKURXJK
JUHDWHU LQYHVWPHQW LQ WKH GHYHORSPHQW RI FXOWXUDO SURGXFWV DV ZHOO DV HIIHFWLYH
SDUWQHUVKLSV DQG DOOLDQFHV WR VXSSRUW WKHVH SURGXFWV�

'LVWULEXWLRQ
'LVWULEXWRUV KHOS FUHDWRUV DQG SURGXFHUV WR FRQQHFW ZLWK DXGLHQFHV� UHDGHUV� YLHZHUV�
OLVWHQHUV� DQG FRQVXPHUV DURXQG WKH ZRUOG�
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6XFFHVV LQFOXGHV DQ HQYLURQPHQW WKDW VXSSRUWV FUHDWLYLW\ DQG ULVN�WDNLQJ ZKHUHLQ PRUH
GLYHUVH DQG FKDOOHQJLQJ FXOWXUDO ZRUN UHDFKHV WKH PDUNHWSODFH� (IIHFWLYH SODQQLQJ DQG
TXLFN UHVSRQVHV WR WUHQGV LQ D PDUNHW WKDW YDOXHV DQG DSSUHFLDWHV FXOWXUH DUH VRPH RI
WKH UHVXOWV RI DWWDLQLQJ WKH YLVLRQ� $OVR� JUHDWHU &DQDGLDQ FRQWURO RI FXOWXUDO GLVWULEXWLRQ
V\VWHPV LV HVVHQWLDO IRU PD[LPL]LQJ RSSRUWXQLWLHV LQ WKH PDUNHWSODFH�

&RQVXPSWLRQ
:H DUH DOO FRQVXPHUV RI FXOWXUH� (YHU\ WLPH ZH HQWHU D WKHDWUH� EX\ D SLHFH RI DUW�
VXEVFULEH WR WKH V\PSKRQ\� HQMR\ D ILOP� ZDWFK WHOHYLVLRQ� RU VLW HQJURVVHG LQ WKH OLEUDU\�
ZH DUH 
FRQVXPLQJ
 FXOWXUH�

7KURXJKRXW WKH FRQVXOWDWLRQ DQG GHYHORSPHQW SURFHVV DW WKH KHDUW RI WKLV VWUDWHJ\� LW
ZDV UHSHDWHGO\ VWDWHG WKDW DXGLHQFHV DQG VDOHV DUH HVVHQWLDO WR VXUYLYDO QRZ DQG LQ WKH
IXWXUH� ,QFUHDVHG HGXFDWLRQ LQ WKH DUWV DQG FXOWXUH� WKURXJK WKH VFKRROV DQG WKURXJK OLIH�
ORQJ OHDUQLQJ� ZLOO LQFUHDVH DZDUHQHVV DERXW WKH YDOXH RI FXOWXUH WR VRFLHW\ DQG RXU
TXDOLW\ RI OLIH� 7KH YLVLRQ IRU WKH IXWXUH LQFOXGHV FRPPXQLWLHV ZLWK D VWURQJHU VHQVH RI
LGHQWLW\� PRUH RXWOHWV IRU FUHDWLYLW\� JUHDWHU DFFHVV WR FXOWXUDO ZRUNV� DQG PRUH W\SHV RI
FXOWXUDO ZRUNV WKDQ HYHU EHIRUH�

&RQVHUYDWLRQ
7KRVH ZRUNLQJ LQ FRQVHUYDWLRQ DQG SUHVHUYDWLRQ PDNH VXUH WKDW RXU FXOWXUDO ZRUNV ZLOO
EH DURXQG IRU JHQHUDWLRQV� LI QRW FHQWXULHV� WR FRPH� 7KH\ LQFOXGH DUFKLYLVWV� OLEUDULDQV�
PXVHXP FXUDWRUV� FRQVHUYDWRUV� FROOHFWRUV� JHQHDORJLFDO UHVHDUFKHUV DQG HWKQLF
FXOWXUDO RUJDQL]DWLRQV�

7KH YLVLRQ FDQ KDYH UHDO EHQHILWV IRU FRQVHUYDWLRQ DQG SUHVHUYDWLRQ� VLQFH VXFFHVV
PHDQV DQ HQKDQFHG SXEOLF DSSUHFLDWLRQ RI FXOWXUDO ZRUN DQG LWV YDOXH� 7KLV OHDGV WR
JUHDWHU GHPDQG IRU DFFHVV WR FRQVHUYHG ZRUNV� DQG PRUH SULYDWH DQG SXEOLF VHFWRU
LQYHVWPHQW LQ SUHVHUYDWLRQ DQG FRQVHUYDWLRQ�
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/HDGHUVKLS�&RPPLWPHQWV

7KLV VWUDWHJ\ FKDUWV WKH VKLIW IURP D SUROLIHUDWLRQ RI VPDOO� LQGHSHQGHQW SOD\HUV IRFXVHG
RQ WKHLU RZQ JRDOV WR D JURZLQJ LQWHUGHSHQGHQFH RI EXVLQHVVHV� RUJDQL]DWLRQV DQG
LQGLYLGXDOV LQ WKH FXOWXUH VHFWRU� ,W DOVR UHIOHFWV D EHOLHI WKDW WKH GHYHORSPHQW RI QHZ DQG
FROODERUDWLYH ZD\V RI ZRUNLQJ WRJHWKHU LV FUXFLDO IRU WKH JURZWK RI WKH VHFWRU�

2YHU WKH FRXUVH RI VWUDWHJ\ GHYHORSPHQW� SDUWLFLSDQWV ZHUH MXVW DV FRQFHUQHG DERXW
KRZ WKH VWUDWHJ\ VKRXOG EH FDUULHG RXW DV WKH\ ZHUH DERXW ZKDW FKDQJHV WKH VWUDWHJ\

VKRXOG EULQJ DERXW� :KLOH FRQVHQVXV KDV EHHQ UHDFKHG RQ WKH VWUDWHJ\
V YLVLRQ� JRDOV�
DQG REMHFWLYHV� ZH PXVW FRQWLQXH WR ZRUN WRJHWKHU WR HQVXUH WKDW LPSOHPHQWDWLRQ LV �RI
WKH VHFWRU� E\ WKH VHFWRU� DQG IRU WKH VHFWRU�� 2XU DFWLRQV PXVW WKHUHIRUH EH JXLGHG E\
WKH IRXU OHDGHUVKLS FRPPLWPHQWV WKDW IROORZ�

6WUDWHJLF�$FWLRQ� :H DUH FRPPLWWHG WR RQJRLQJ VWUDWHJLF SODQQLQJ� FRRUGLQDWHG

DFWLRQ DQG HYDOXDWLRQ� FDUULHG RXW IRU WKH VHFWRU� E\ WKH VHFWRU� 7KLV PHDQV WKDW ZH ZLOO
WDNH HYHU\ RSSRUWXQLW\ WR DSSO\ IRUZDUG�ORRNLQJ SODQQLQJ� LGHQWLI\ GHVLUHG RXWFRPHV�
FRRUGLQDWH QHFHVVDU\ DFWLRQ DQG GHYHORS PHDVXUHV RI VXFFHVV�

$GYRFDF\�IRU�&KDQJH�� :H DUH FRPPLWWHG WR DGYRFDF\ ZKLFK ZLOO EULQJ DERXW

FRQVWUXFWLYH FKDQJH LQ SXUVXLW RI RXU JRDOV� 7KLV PHDQV WKDW ZH ZLOO VSHDN ZLWK D
FRPPRQ YRLFH� EURDGHQ RXU EDVH RI VXSSRUW� DQG XVH WKH FXOWXUH VHFWRU VWUDWHJ\ DV RXU
VKDUHG SODWIRUP�

%XLOGLQJ� 3DUWQHUVKLSV� :H DUH FRPPLWWHG WR EXLOGLQJ VWUDWHJLF DOOLDQFHV�

SDUWQHUVKLSV DQG OLQNDJHV WKDW ZLOO DWWUDFW UHVRXUFHV� JHQHUDWH SRVLWLYH UHVXOWV DQG
PD[LPL]H LQFOXVLRQ� 7KLV PHDQV WKDW ZH ZLOO ZRUN WRJHWKHU WR EXLOG UHODWLRQVKLSV� LQVLGH
DQG RXWVLGH RXU VHFWRU� ZKLFK HQJDJH WKH WDOHQW� UHVRXUFHV DQG FXOWXUDO GLYHUVLW\ WKDW ZH
QHHG WR UHDOL]H RXU JRDOV�

5HVHDUFK� :H DUH FRPPLWWHG WR WLPHO\ UHVHDUFK RQ WKH LVVXHV� HYHQWV DQG

G\QDPLFV RI RXU VHFWRU DQG LWV SODFH LQ WKH ZRUOG� 7KLV PHDQV WKDW ZH ZLOO GHYHORS DQG
VKDUH UHOLDEOH LQIRUPDWLRQ DFURVV WKH VHFWRU� WKXV HQKDQFLQJ RXU DELOLW\ WR WDNH
DSSURSULDWH DFWLRQ IRU ODVWLQJ FKDQJH�

7KHVH OHDGHUVKLS FRPPLWPHQWV VKRXOG EH UHIOHFWHG E\ WKRVH LPSOHPHQWLQJ WKH VWUDWHJ\�
LQFOXGLQJ VPDOO JURXSV ZRUNLQJ RQ VSHFLILF VKRUW�WHUP SURMHFWV RU ODUJHU JURXSV
FRRUGLQDWLQJ ORQJ�WHUP� VHFWRU�ZLGH REMHFWLYHV�
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2XWOLQH�RI�6WUDWHJ\�*RDOV

6L[ JRDOV LGHQWLI\ WKH VSHFLILF UHVXOWV ZH ZDQW WR DFKLHYH DV ZH SXUVXH RXU YLVLRQ�

��� &UHDWLYH�&DSDFLW\���$Q�HQYLURQPHQW�WKDW�VXSSRUWV�WKH

GHYHORSPHQW�RI�FUHDWLYH�LGHDV��ZRUNV�DQG�SURGXFWV

��� ,QFUHDVHG�6DOHV���,QFUHDVHG�VDOHV�RI�1RYD�6FRWLD�FXOWXUDO
SURGXFWV��ERWK�GRPHVWLFDOO\�DQG�DEURDG

��� 6WURQJ�:RUNIRUFH��2UJDQL]DWLRQV�DQG�,QVWLWXWLRQV��$
SURGXFWLYH��ZHOO�SDLG�DQG�FRPSHWLWLYH�ZRUNIRUFH�DQG�VWURQJ�FXOWXUDO
RUJDQL]DWLRQV�DQG�LQVWLWXWLRQV�WR�VXSSRUW�GHYHORSPHQW�DQG�JURZWK

��� (GXFDWHG�3XEOLF���$�SXEOLF�WKDW�LV�DZDUH��ZHOO�LQIRUPHG�DQG�ZHOO�

HGXFDWHG�UHJDUGLQJ�WKH�FXOWXUH�VHFWRU��FXOWXUDO�H[SUHVVLRQ��DQG�WKH
FRQWULEXWLRQ�RI�ERWK�WR�RXU�TXDOLW\�RI�OLIH�LQ�1RYD�6FRWLD

��� ,QYHVWPHQW���,QFUHDVHG�LQYHVWPHQW�LQ�WKH�FXOWXUH�VHFWRU�WR�IXHO

YLDELOLW\�DQG�JURZWK

��� &RPPXQLW\�'HYHORSPHQW���$Q�DELOLW\�WR�FUHDWH�DQG�UHVSRQG�WR
FXOWXUDO�RSSRUWXQLWLHV�LQ�DOO�FRPPXQLWLHV

7KH WDEOH RQ WKH QH[W SDJH SURYLGHV DQ RYHUYLHZ RI WKH HOHPHQWV RI WKH 1RYD 6FRWLD
&XOWXUH 6HFWRU 6WUDWHJ\�
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675$7(*<�*2$/6�$1'�2%-(&7,9(6

*RDO�����&UHDWLYH�&DSDFLW\

$Q�HQYLURQPHQW�WKDW�VXSSRUWV�WKH�GHYHORSPHQW�RI�FUHDWLYH
LGHDV��ZRUNV�DQG�SURGXFWV

7RGD\ ORFDO DQG LQWHUQDWLRQDO DXGLHQFHV KDYH DFFHVV WR WKH EHVW FXOWXUDO SURGXFWV LQ WKH
ZRUOG WKURXJK PHGLD� PDUNHWLQJ� DQG LQWHUQDWLRQDO GLVWULEXWLRQ V\VWHPV� ,I ZH DUH WR
VXUYLYH LQ WKLV HQYLURQPHQW� ZH PXVW EHFRPH PRUH FRPSHWLWLYH� DQG WKDW PHDQV
LQFUHDVLQJ RXU FUHDWLYH FDSDFLW\� 7KLV LV DEVROXWHO\ HVVHQWLDO� ERWK IRU WKH VDNH RI FUHDWLRQ
LWVHOI DQG WR GHYHORS QHZ LGHDV DQG QHZ ZRUNV LQWR D EURDGHU UDQJH RI SURGXFWV IRU
H[SRUW DQG VDOH�

7KH FRQQHFWLRQ EHWZHHQ WKH FUHDWLYH SURFHVV DQG WKH GHYHORSPHQW RI FXOWXUDO SURGXFWV
PXVW EH QXUWXUHG� &UHDWRUV� SURGXFHUV DQG RWKHU FXOWXUDO ZRUNHUV QHHG RSSRUWXQLWLHV WR
GHYHORS DQG OHDUQ� DQG WKH IUHHGRP DQG VXSSRUW WR EH FUHDWLYH DQG WDNH ULVNV� 7KH\ QHHG
DIIRUGDEOH DFFHVV WR WRROV DQG HTXLSPHQW WR FUHDWH WKHLU ZRUN� ,QYHVWPHQW� UHVHDUFK DQG
GHYHORSPHQW IXQGLQJ� HGXFDWLRQ DQG UHVRXUFH VWUDWHJLHV DUH DOO QHFHVVDU\ WR QXUWXUH DQG
VXSSRUW FUHDWLYLW\�

2EMHFWLYHV�

���� ,QFUHDVH IXQGLQJ DQG LQYHVWPHQW IRU WKH GHYHORSPHQW RI FUHDWLYH LGHDV� ZRUNV
DQG SURGXFWV E\ LQGLYLGXDOV� QRW�IRU�SURILWV DQG FRPPHUFLDO HQWHUSULVHV�

���� 6XSSRUW LQWHOOHFWXDO SURSHUW\ ULJKWV DQG HQIRUFH FRS\ULJKW ODZV WR PDNH
LQWHOOHFWXDO SURSHUW\ D EDQNDEOH DVVHW�

���� 0DNH VSHFLDOL]HG SURGXFWLRQ WRROV DYDLODEOH RQ D VKDUHG EDVLV�

���� 'UDZ XSRQ RXU DYDLODEOH 1RYD 6FRWLD UHVRXUFHV DQG H[SHUWLVH WR GHYHORS QHZ�
KLJK�TXDOLW\ FXOWXUDO SURGXFWV�
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*RDO�����,QFUHDVHG�6DOHV

,QFUHDVHG�VDOHV�RI�1RYD�6FRWLD�FXOWXUDO�SURGXFWV��ERWK
GRPHVWLFDOO\�DQG�DEURDG

7KH FXOWXUH VHFWRU LQ 1RYD 6FRWLD LV D JURZLQJ HFRQRPLF IRUFH� ,QGHHG� ZH DUH FUHDWLQJ
MREV PRUH UDSLGO\ WKDQ DQ\ RWKHU VHFWRU LQ WKH SURYLQFH� ,Q RUGHU WR PDLQWDLQ WKLV OHYHO RI
MRE FUHDWLRQ DQG WR SURPRWH IXUWKHU JURZWK DQG GHYHORSPHQW� VDOHV RI FXOWXUDO SURGXFWV�
VHUYLFHV� DQG H[SHULHQFHV PXVW FRQWLQXH WR LQFUHDVH�

)RU \HDUV ZH IRFXVHG RQ FUHDWLQJ SURGXFWV �¤ DQG ZH GLG WKLV ZLWK JUHDW VXFFHVV� %XW
WKHUH DUH RSSRUWXQLWLHV LQ RWKHU DUHDV WKDW FDQ KHOS XV JHW SURGXFWV WR PDUNHW DQG
PD[LPL]H VDOHV� ,PPHGLDWH QHHGV KDYH EHHQ LGHQWLILHG LQ PDUNHWLQJ� GLVWULEXWLRQ DQG
H[SRUWLQJ� 0HHWLQJ WKHVH QHHGV UHTXLUHV VWDEOH UHVRXUFHV WKDW ZLOO� LQ WXUQ� OHDG WR
LQFUHDVHG VDOHV�

2EMHFWLYHV�

���� 'HYHORS VWURQJ FXOWXUDO HQWUHSUHQHXUV� DQG WKHLU DELOLW\ WR H[SRUW�

���� (QKDQFH RXU DELOLW\ WR HIIHFWLYHO\ UHDFK QHZ PDUNHWV� ERWK ZLWKLQ 1RYD 6FRWLD
DQG EH\RQG� 7R GR WKLV ZH PXVW�

x HQFRXUDJH WKH GHYHORSPHQW RI PRUH DJHQWV� PDQDJHUV DQG GLVWULEXWRUV WR
LPSURYH WKH PDUNHWLQJ LQIUDVWUXFWXUH LQ 1RYD 6FRWLD�

x SURYLGH D VKDUHG VRXUFH RI PDUNHWLQJ H[SHUWLVH� LQIRUPDWLRQ DQG DGYLFH IRU
FXOWXUDO HQWUHSUHQHXUV DQG HQWHUSULVHV� LQFOXGLQJ QRW IRU SURILWV�

x LQFUHDVH VWDEOH IXQGV IRU PDUNHWLQJ DQG GLVWULEXWLRQ�� DQG�

x LQFUHDVH WKH XVH RI LQIRUPDWLRQ WHFKQRORJ\ DQG WKH ,QWHUQHW WR UHDFK GLVWDQW

PDUNHWV�

���� &UHDWH DQG IDFLOLWDWH FRRSHUDWLYH PDUNHWLQJ LQLWLDWLYHV� VXFK DV WUDGH PLVVLRQV�
ZLWK SDUWQHUV IURP ZLWKLQ DQG RXWVLGH WKH FXOWXUH VHFWRU�

���� ,PSOHPHQW FXOWXUDO WRXULVP VWUDWHJLHV WKDW DUH IRFXVHG RQ WKH GHYHORSPHQW RI D
ZLGHU UDQJH RI SURGXFWV IRU WKH WRXULVW PDUNHW�

�
2I FRQFHUQ LQ WKLV JRDO DUH IXQGV WKDW FDQ EH DSSOLHG DFURVV WKH ZKROH FXOWXUH VHFWRU�

,QGHSHQGHQW VXE�VHFWRU IXQGLQJ SURJUDPV�YHKLFOHV GR H[LVW� EXW SHUWDLQ RQO\ WR WKH SDUWLFXODU
VXE�VHFWRU� VXFK DV IXQGLQJ IURP WKH 1RYD 6FRWLD )LOP 'HYHORSPHQW &RUSRUDWLRQ� ,Q FRQWUDVW�
EURDGHU VHFWRU�ZLGH IXQGV DUH FXUUHQWO\ DGPLQLVWHUHG E\ 1RYD 6FRWLD 'HSDUWPHQW RI (GXFDWLRQ
DQG &XOWXUH� &XOWXUDO $IIDLUV 'LYLVLRQ DQG WKH 1RYD 6FRWLD $UWV &RXQFLO� 7KH 1RYD 6FRWLD
'HSDUWPHQW RI (FRQRPLF 'HYHORSPHQW DQG 7RXULVP DOVR KDV VSHFLILF IXQGV IRU WKHVH SXUSRVHV�
KRZHYHU WKH\ DUH SDUW RI D )HGHUDO 3URYLQFLDO &223(5$7,21 $JUHHPHQW� QRW VWDEOH RQJRLQJ
IXQGLQJ�
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*RDO�����6WURQJ�:RUNIRUFH��2UJDQL]DWLRQV�DQG�,QVWLWXWLRQV

$�SURGXFWLYH��ZHOO�SDLG�DQG�FRPSHWLWLYH�ZRUNIRUFH�DQG�VWURQJ
FXOWXUDO�RUJDQL]DWLRQV�DQG�LQVWLWXWLRQV�WR�VXSSRUW�GHYHORSPHQW
DQG�JURZWK

2XU VHFWRU
V DELOLW\ WR WKULYH GHSHQGV RQ WKH VNLOOV� NQRZOHGJH DQG LQQRYDWLRQ RI WKH
SHRSOH ZKR ZRUN LQ LW� 'HYHORSLQJ SHRSOH LV FULWLFDOO\ LPSRUWDQW� DQG JHQHUDWLQJ QHZ
WDOHQW DQG QHZ LGHDV LV HVVHQWLDO� &XOWXUDO ZRUNHUV PXVW EH VNLOOHG DQG FRPSHWHQW� DQG
WKH\ PXVW EH HQFRXUDJHG E\ WKH SURVSHFW RI YLDEOH� ZHOO�SDLG FDUHHUV� :H QHHG WR
GHYHORS FRRUGLQDWHG� HIILFLHQW DQG SURJUHVVLYH ZD\V WR PHHW RXU KXPDQ UHVRXUFH
QHHGV� $FFHVV WR WUDLQLQJ DQG SURIHVVLRQDO GHYHORSPHQW PXVW EH LPSURYHG VR PRUH
FXOWXUDO ZRUNHUV FDQ FRQWULEXWH WR WKH VHFWRU DV LW JURZV DQG FRPSHWHV ZLWK WKH UHVW RI
WKH ZRUOG�

7KLV JURZWK QHHGV WR EH VXSSRUWHG E\ VWURQJ� DFFRXQWDEOH DQG YLDEOH FXOWXUDO
RUJDQL]DWLRQV DQG LQVWLWXWLRQV�

2EMHFWLYHV�

���� 'HYHORS KXPDQ UHVRXUFHV SODQQLQJ LQLWLDWLYHV� PRGHOV DQG SURJUDPV WKDW
DQWLFLSDWH DQG DGGUHVV IXWXUH QHHGV� DV ZHOO DV FXUUHQW QHHGV� :H PXVW�

x GHYHORS DQG PDLQWDLQ D VWDQGDUG RI HGXFDWLRQDO H[FHOOHQFH LQ DUWV� FUDIWV�
GHVLJQ� KHULWDJH DQG FXOWXUDO LQGXVWULHV�

x FUHDWH D YHKLFOH IRU LQFUHDVHG FROODERUDWLRQ EHWZHHQ WKH VXE�VHFWRUV LQ WKH
DUHD RI WUDLQLQJ DQG SURIHVVLRQDO GHYHORSPHQW�

x LPSURYH DFFHVV WR LQIRUPDWLRQ DERXW HPSOR\PHQW LQ WKH FXOWXUH VHFWRU� DQG�

x DGGUHVV JDSV LQ SD\ OHYHOV IRU 1RYD 6FRWLD FXOWXUDO ZRUNHUV FRPSDUHG WR

RWKHUV LQ &DQDGD�

���� 'HYHORS LQLWLDWLYHV WKDW KHOS QRW�IRU�SURILW RUJDQL]DWLRQV EHFRPH PRUH VWDEOH DQG
YLDEOH� E\�

x SURPRWLQJ RUJDQL]DWLRQDO H[FHOOHQFH WKURXJK WKH VWUHQJWKHQLQJ RI ERDUGV

DQG YROXQWHHUV RI RUJDQL]DWLRQV� DQG

x VXSSRUWLQJ FRPPXQLW\�EDVHG IXQGUDLVLQJ�

���� (QVXUH WKDW JRYHUQPHQW SROLFLHV DQG OHJLVODWLRQ UHIOHFW WKH XQLTXH QHHGV RI WKH
1RYD 6FRWLD FXOWXUH VHFWRU DQG WKH FKDUDFWHULVWLFV RI LWV FXOWXUDO ZRUNIRUFH� E\

x LQYHVWLJDWLQJ WKH DGYLVDELOLW\ RI SURYLQFLDO 6WDWXV RI WKH $UWLVW OHJLVODWLRQ� DQG

x H[SORULQJ UHOHYDQW LVVXHV DIIHFWLQJ LQGLYLGXDOV� RUJDQL]DWLRQV DQG

EXVLQHVVHV�
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*RDO�����(GXFDWHG�3XEOLF

$�SXEOLF�WKDW�LV�DZDUH��ZHOO�LQIRUPHG�DQG�ZHOO�HGXFDWHG
UHJDUGLQJ�WKH�FXOWXUH�VHFWRU��FXOWXUDO�H[SUHVVLRQ��DQG�WKH
FRQWULEXWLRQ�RI�ERWK�WR�RXU�TXDOLW\�RI�OLIH�LQ�1RYD�6FRWLD

&XOWXUDO HGXFDWLRQ LV PDGH XS RI SURJUDPV OHDUQLQJ LQ� OHDUQLQJ WKURXJK� DQG OHDUQLQJ
DERXW DUWV� FUDIWV� FXOWXUDO LQGXVWULHV� GHVLJQ DQG KHULWDJH� &XOWXUDO HGXFDWLRQ LQ 3���
VFKRROV LV DQ H[FHOOHQW ZD\ WR GHYHORS FUHDWLYH WKLQNHUV DQG IOH[LEOH SUREOHP VROYHUV�
DQG DUWLVWV� FUHDWRUV DQG FXOWXUDO ZRUNHUV RI WRPRUURZ� ,W DOVR HQDEOHV 1RYD 6FRWLDQV WR
OHDG HQULFKHG� IXOO OLYHV� IRU VRFLHW\ WR KDYH ZHOO�LQIRUPHG GHFLVLRQ�PDNHUV ZKR
DSSUHFLDWH WKH EHQHILWV FXOWXUH RIIHUV� DQG IRU WKH FXOWXUH VHFWRU WR HQMR\ PRUH
HQWKXVLDVWLF DQG NQRZOHGJHDEOH DXGLHQFHV DQG FRQVXPHUV�

$Q HGXFDWHG SXEOLF LV PXFK PRUH OLNHO\ WR EH D VWURQJ DGYRFDWH IRU FXOWXUH LQ 1RYD
6FRWLD� DQG D PRWLYDWHG SXEOLF ZLOO HQDEOH WKH VHFWRU WR PDNH WKH PRVW HIIHFWLYH
FRQWULEXWLRQ WR WKH UHYLWDOL]DWLRQ RI WKH SURYLQFH� &RRUGLQDWHG DFWLRQ DFURVV WKH VHFWRU WR
SURPRWH FXOWXUDO HGXFDWLRQ LV D NH\ JRDO RI WKH FXOWXUH VHFWRU VWUDWHJ\�

2EMHFWLYHV�

���� &UHDWH D FRRUGLQDWHG DZDUHQHVV FDPSDLJQ ZLWK LQSXW IURP DFURVV WKH FXOWXUH
VHFWRU� 7R GR WKLV� ZH PXVW�

x GHYHORS D FRRUGLQDWHG VWUDWHJ\ WR LQFUHDVH PHGLD FRYHUDJH RI WKH FXOWXUH

VHFWRU�

x LQFUHDVH WKH SURPLQHQFH RI FRPPXQLW\ HFRQRPLF GHYHORSPHQW LQLWLDWLYHV

WKDW DUH EDVHG LQ WKH FXOWXUH VHFWRU� DQG�

x VXSSRUW LQLWLDWLYHV� HYHQWV DQG FHOHEUDWLRQV WKDW HQDEOH WKH SXEOLF WR

H[SHULHQFH FXOWXUDO H[SUHVVLRQ \HDU�URXQG�

���� :RUN ZLWK WKRVH LQ 3��� HGXFDWLRQ WR SURPRWH DZDUHQHVV� LQFUHDVH SURJUDPV
DQG SURYLGH GLUHFWLRQ RQ FXOWXUDO HGXFDWLRQ LQ SXEOLF VFKRROV� E\�

x ZRUNLQJ ZLWK WKH 'HSDUWPHQW RI (GXFDWLRQ DQG &XOWXUH� DQG WKH 1RYD 6FRWLD

7HDFKHUV 8QLRQ WR HQVXUH SHUVRQQHO DUH ZHOO TXDOLILHG WR WHDFK FXOWXUDO
HGXFDWLRQ SURJUDPV� DQG�

x ZRUNLQJ ZLWK JRYHUQPHQW DQG UHJLRQDO VFKRRO ERDUGV WR HQVXUH WKDW VFKRROV
ZLWK VPDOO VWXGHQW ERGLHV DUH ZHOO VHUYHG�

���� 'HYHORS EURDGHU IXQGLQJ WR SURPRWH FXOWXUDO HGXFDWLRQ SURJUDPV LQ� WKURXJK�
DQG DERXW WKH DUWV� FUDIWV� FXOWXUDO LQGXVWULHV� GHVLJQ DQG KHULWDJH�

���� (QFRXUDJH LQGLYLGXDO DFWLRQ WR SURPRWH FXOWXUDO H[SUHVVLRQ� SDUWLFLSDWLRQ DQG
GHYHORSPHQW�
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*RDO�����,QYHVWPHQW

,QFUHDVHG�LQYHVWPHQW�LQ�WKH�FXOWXUH�VHFWRU�WR�IXHO�YLDELOLW\�DQG
JURZWK

,I WKH FXOWXUH VHFWRU LV WR FRQWLQXH JURZLQJ� ZH PXVW DWWUDFW DQG DFFHVV VXIILFLHQW
ILQDQFLDO UHVRXUFHV� :H IDFH D QXPEHU RI FULWLFDO LVVXHV� VXFK DV VFDUFH LQYHVWPHQW
GROODUV DQG WKH QHHG IRU D EHWWHU XQGHUVWDQGLQJ RI FXOWXUDO LQYHVWPHQW�

,W LV YHU\ LPSRUWDQW WR UHFRJQL]H WKH FXOWXUH VHFWRU©V UROH DV D ZHDOWK JHQHUDWRU
�JHQHUDWLQJ GROODUV DQG LQFUHDVLQJ RXU FUHDWLYH FDSDFLW\ DQG RXU TXDOLW\ RI OLIH�� DQG WKDW
IXQGLQJ IRU FUHDWLRQ LV VHHQ DV DQ LQYHVWPHQW� QRW DV D FRVW� 7KH FUHDWLYH FDSDFLW\ RI WKH
FXOWXUH VHFWRU KLQJHV QRW RQO\ RQ SURYLGLQJ DGHTXDWH UHVRXUFHV IRU WKH FUHDWLYH SURFHVV�
EXW DOVR RQ HIIHFWLYHO\ GHVFULELQJ KRZ LQYHVWPHQW LQ FUHDWLRQ JHQHUDWHV HFRQRPLF
EHQHILWV�

7KH HQYLURQPHQW LQ ZKLFK ILQDQFLDO UHVRXUFHV DUH DFFHVVHG LV LQFUHDVLQJO\
VRSKLVWLFDWHG� 7KH ZD\V LQ ZKLFK ZH DWWUDFW ILQDQFLDO VXSSRUW QHHG WR EH UHGHVLJQHG VR
WKDW LW LV HDVLHU WR LQFUHDVH SXEOLF DQG SULYDWH LQYHVWPHQW� 7KRVH ZKR XQGHUVWDQG WKH
ODQJXDJH RI EXVLQHVV DQG JRRG EXVLQHVV SUDFWLFHV DUH EHWWHU DEOH WR DWWUDFW ILQDQFLDO
UHVRXUFHV�

2EMHFWLYHV�

���� (QVXUH D EURDG XQGHUVWDQGLQJ RI WKH VLJQLILFDQW LPSDFW RI FXOWXUDO HQWHUSULVHV
DQG DFWLYLWLHV RQ RXU HFRQRP\�

���� ,QFUHDVH RXU NQRZOHGJH DERXW LQYHVWPHQW� DQG RXU FDSDFLW\ WR WDON WKH ODQJXDJH
RI EXVLQHVV DQG XQGHUVWDQG EXVLQHVV SUDFWLFHV�

���� (QKDQFH DFFHVV WR ZRUNLQJ FDSLWDO IRU FXOWXUDO HQWHUSULVHV�

���� &RRUGLQDWH LGHQWLILFDWLRQ� GHYHORSPHQW DQG SURPRWLRQ RI QHZ LQYHVWPHQW
RSSRUWXQLWLHV�

���� 'HYHORS DSSURSULDWH WD[ SROLFLHV WR SURPRWH JURZWK LQ WKH VHFWRU�

���� /REE\ IRU LQFUHDVHG JRYHUQPHQW LQYHVWPHQW DQG VWDEOH IXQGLQJ LQ WKH FXOWXUH
VHFWRU�

���� ,PSURYH WKH FRRUGLQDWLRQ RI IXQGLQJ� DQG JLYH LQFUHDVHG LPSRUWDQFH WR
VXVWDLQDEOH DSSURDFKHV WKURXJKRXW WKH VHFWRU VR WKDW LW VXSSRUWV WKH VHFWRU
V
SULRULWLHV IRU WKH IXWXUH�
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*RDO�����&RPPXQLW\�'HYHORSPHQW

$Q�DELOLW\�WR�FUHDWH�DQG�UHVSRQG�WR�FXOWXUDO�RSSRUWXQLWLHV�LQ�DOO
FRPPXQLWLHV

7KH FXOWXUH VHFWRU LQFOXGHV D ZLGH YDULHW\ RI GLYHUVH DQG JHRJUDSKLFDOO\ GLVSHUVHG
FRPPXQLWLHV� 6WUHQJWK DQG YLWDOLW\ LQ DOO RI WKHVH FRPPXQLWLHV DUH NH\ IHDWXUHV RI D
KHDOWK\ FXOWXUH VHFWRU�

,Q RUGHU WR WKULYH� FRPPXQLWLHV PXVW EH DEOH WR GHILQH WKHLU RZQ PHDQV RI H[SUHVVLRQ�
7KH\ QHHG DFFHVV WR EDVLF WRROV� VXFK DV IDFLOLWLHV DQG SURGXFWLRQ V\VWHPV� DV ZHOO DV
RUJDQL]DWLRQDO VXSSRUW IRU SODQQLQJ� FRPPXQLFDWLRQ DQG GHFLVLRQ PDNLQJ� %XLOGLQJ DQ
HQYLURQPHQW WKDW HQDEOHV DOO FRPPXQLWLHV WR FUHDWH DQG UHVSRQG WR FXOWXUDO
RSSRUWXQLWLHV UHTXLUHV FRPPLWPHQW DQG VXVWDLQHG HIIRUW DW ORFDO DQG SURYLQFLDO OHYHOV�

2EMHFWLYHV�

���� 'HYHORS WKH LQIUDVWUXFWXUH WR VXSSRUW FXOWXUDO HFRQRPLF GHYHORSPHQW LQ HDFK
SDUW RI WKH SURYLQFH DQG LQ DOO XQGHU�VHUYHG FRPPXQLWLHV E\�

x LQFUHDVLQJ VXSSRUW IRU UHJLRQDO DUWV FRXQFLOV�

x LQFUHDVLQJ WKH XVH RI SXEOLF LQVWLWXWLRQV� VXFK DV OLEUDULHV� VFKRROV DQG
PXVHXPV� WR SURYLGH D IRFXV IRU FRPPXQLW\ GHYHORSPHQW DQG WR VXSSRUW WKH
FXOWXUH VHFWRU�

x LPSURYLQJ FRPPXQLW\ DFFHVV WR UHOHYDQW LQIRUPDWLRQ DQG UHVRXUFHV� DQG�

x PDNLQJ UHOHYDQW DJHQFLHV DQG RUJDQL]DWLRQV ZHOO NQRZQ DQG DFFHVVLEOH�

���� ,PSURYH WKH XVH RI LQIRUPDWLRQ WHFKQRORJ\ DQG WKH ,QWHUQHW WR�

x FUHDWH QHZ SURGXFWV�

x GHYHORS PDUNHWLQJ DQG GLVWULEXWLRQ WRROV� DQG

x HQKDQFH DFFHVV WR LQIRUPDWLRQ DQG OHDUQLQJ RSSRUWXQLWLHV�

���� (QFRXUDJH SURYLQFLDO JRYHUQPHQW SROLFLHV WKDW EDODQFH UXUDO DQG XUEDQ
GHYHORSPHQW�

���� (QVXUH WKDW 1RYD 6FRWLD
V UHJLRQDO DJHQFLHV �5HJLRQDO 'HYHORSPHQW $XWKRULWLHV�
5HJLRQDO 7RXULVP $VVRFLDWLRQV� HWF�� XQGHUVWDQG WKH UROH RI FXOWXUH DV DQ
HFRQRPLF GULYHU DQG LPSOHPHQW D FXOWXUDO GHYHORSPHQW SROLF\ RU VWUDWHJ\�
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$&7,21�3/$1�)25�675$7(*<�,03/(0(17$7,21

,QWURGXFWLRQ
7KH JRDO RI WKLV DFWLRQ SODQ LV WR HQVXUH WKDW WKH VWUDWHJ\ PDNHV D VPRRWK WUDQVLWLRQ
IURP SODQQLQJ WR LPSOHPHQWDWLRQ� ,W LV PDGH XS RI WZR VHWV RI UHFRPPHQGDWLRQV� WKH ILUVW
VHW GHDOV ZLWK WKH FRRUGLQDWLRQ RI LPSOHPHQWDWLRQ� WKH VHFRQG ZLWK SULRULWLHV IRU
LPSOHPHQWDWLRQ�

2QFH WKH VWUDWHJ\ PRYHV LQWR WKH QH[W SKDVH� WKLV DFWLRQ SODQ ZLOO EH UHSODFHG E\ D
PRUH GHWDLOHG SODQ WKDW GHVFULEHV ZKR LV LQYROYHG LQ ZKLFK DFWLRQV DQG KRZ WKHVH
DFWLRQV ZLOO EH FDUULHG RXW�

$FWLRQV�DULVLQJ�IURP�WKH�VWUDWHJ\�SURFHVV
7KH DFWLRQ SODQ VKRXOG EH EXLOW RQ WKH VROLG DFKLHYHPHQWV RI WKH VWUDWHJ\ GHYHORSPHQW
SURFHVV� 7KH 6WUDWHJ\ 7HDP� ZKLFK LQFOXGHG WKH 0DQDJHPHQW &RPPLWWHH� $GYLVRU\
&RPPLWWHH DQG )RXUWK :DYH $VVRFLDWHV�

x KHOSHG FUHDWH GLDORJXH DQG VKDUHG XQGHUVWDQGLQJ DERXW VWUDWHJLF LVVXHV
LQYROYHG LQ WKH HFRQRPLF GHYHORSPHQW RI WKH FXOWXUH VHFWRU� %HFDXVH RI WKH

SURFHVV� D GLYHUVH JURXS RI FXOWXUDO ZRUNHUV� EXVLQHVVHV DQG RUJDQL]DWLRQV LV
QRZ UHDG\ WR KHOS VKDSH WKH IXWXUH DQG LPSOHPHQW SULRULW\ JRDOV�

x GHYHORSHG D VWUDWHJ\ GRFXPHQW WKDW FDQ IDFLOLWDWH XQGHUVWDQGLQJ�
FRRSHUDWLRQ� DQG FRRUGLQDWHG DFWLRQ� :H QRZ KDYH D VKDUHG YLVLRQ�
OHDGHUVKLS FRPPLWPHQWV DQG JRDOV� :LWKLQ HDFK JRDO� ZH KDYH D FOHDU VHQVH RI
WKH SULRULW\ REMHFWLYHV DQG PDQ\ RSWLRQV IRU LPSOHPHQWDWLRQ� DQG

x JDLQHG HQGRUVHPHQW IRU D &XOWXUH 6WUDWHJ\ *URXS WR PRQLWRU
LPSOHPHQWDWLRQ RI WKH VWUDWHJ\ DQG WKH HFRQRPLF GHYHORSPHQW RI WKH
FXOWXUH VHFWRU� 3DUWLFLSDQWV WROG XV WKDW WKH JURXS VKRXOG DGGUHVV EURDG VHFWRU

LQWHUHVWV DQG LQFOXGH JRYHUQPHQW DV DQ DFWLYH SDUWQHU� 7KH\ DOVR UHFRJQL]HG
WKDW VRPH VSHFLILF DFWLRQV FRXOG EH XQGHUWDNHQ E\ H[LVWLQJ JURXSV ZKLFK KDYH
DSSURSULDWH PDQGDWHV DQG H[SHUWLVH� EXW QR RQH RUJDQL]DWLRQ VKRXOG KDYH VROH
UHVSRQVLELOLW\ IRU WKH VWUDWHJ\�

7KHVH DFKLHYHPHQWV KDYH FUHDWHG FODULW\� IRFXV� DQG IRUZDUG PRPHQWXP� $ VPRRWK
WUDQVLWLRQ LQWR FRRUGLQDWHG DFWLRQ UHTXLUHV�

x NHHSLQJ WKH PRPHQWXP JRLQJ DQG JURZLQJ�

x UHWDLQLQJ WKH SULQFLSOHV RI WKH VWUDWHJ\ GHYHORSPHQW SURFHVV� LQFOXGLQJ ZRUNLQJ

LQ SDUWQHUVKLS� EHLQJ LQFOXVLYH DQG UHIOHFWLQJ GLYHUVLW\� HQVXULQJ D SURYLQFLDO
VFRSH� DQG EXLOGLQJ RQ ZKDW ZH KDYH OHDUQHG�

x GHPRQVWUDWLQJ DFFRXQWDELOLW\ WR WKH HPHUJLQJ FRQVHQVXV DQG WKH LQWHQW RI WKH
VWUDWHJ\� L�H� WKH HFRQRPLF GHYHORSPHQW RI WKH SURYLQFH
V FXOWXUH VHFWRU� DQG

x HQVXULQJ WKDW EURDG EHQHILWV� SHUVSHFWLYHV� DQG SDUWLFLSDWLRQ WDNH SUHFHGHQFH
RYHU QDUURZ DJHQGDV�
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$V WKH 0DQDJHPHQW &RPPLWWHH
V PDQGDWH HQGV ZLWK WKH SXEOLFDWLRQ RI WKLV VWUDWHJ\� WKH
ILUVW SULRULW\ LV WR FUHDWH D QHZ FRRUGLQDWLQJ ERG\ WR HQFRXUDJH DQG PRQLWRU
LPSOHPHQWDWLRQ RI WKH VWUDWHJ\�

��� 5HFRPPHQGDWLRQV�IRU�&RRUGLQDWHG�$FWLRQ

,Q RUGHU WR HQVXUH IXUWKHU GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI WKH VWUDWHJ\� WKH
0DQDJHPHQW &RPPLWWHH RIIHUV WKH IROORZLQJ IRXU UHFRPPHQGDWLRQV�

5HFRPPHQGDWLRQ�2QH

&UHDWH�D�QHZ�&XOWXUH�6WUDWHJ\�*URXS�WR�HQFRXUDJH��FRRUGLQDWH
DQG�PRQLWRU�LPSOHPHQWDWLRQ�RI�WKH�VWUDWHJ\�

5ROH�RI�WKH�&XOWXUH�6WUDWHJ\�*URXS�

x 0RQLWRU RQJRLQJ LPSOHPHQWDWLRQ RI WKH FXOWXUH VHFWRU VWUDWHJ\�

x 'HYHORS D SULRULW\ OLVW DQG FRRUGLQDWHG DFWLRQ SODQ IRU VWUDWHJ\ LPSOHPHQWDWLRQ�

x 3URYLGH D IRFDO SRLQW IRU FRRUGLQDWHG DFWLRQ VR WKDW WKH VHFWRU FDQ ZRUN RQ
VKDUHG SULRULWLHV�

x (QFRXUDJH WKH VHFWRU WR HQJDJH LQ VWUDWHJLF DFWLRQV DQG LQLWLDWLYHV�

x +HOS WKH VHFWRU WR LGHQWLI\ OHDGHUV� SDUWQHUV DQG VXSSRUWHUV IRU VSHFLILF
LQLWLDWLYHV�

x $GGUHVV QHZ VHFWRU�ZLGH LVVXHV DQG SULRULWLHV DV UHTXLUHG�

x (QFRXUDJH WKH GHYHORSPHQW RI QHZ SODQQLQJ SURFHVVHV DV UHTXLUHG�

x 0RQLWRU DQG FRPPXQLFDWH SURJUHVV� LQFOXGLQJ D EULHI DQQXDO UHSRUW RQ ¦WKH VWDWH
RI WKH VWUDWHJ\§�

x 3URPRWH DZDUHQHVV RI WKH VWUDWHJ\�

&XOWXUH�6WUDWHJ\�*URXS�PHPEHUVKLS�VKRXOG�LQFOXGH�

x 2QH UHSUHVHQWDWLYH IURP HDFK RI WKH IROORZLQJ� WKH 'HSDUWPHQW RI (GXFDWLRQ DQG
&XOWXUH� WKH 'HSDUWPHQW RI (FRQRPLF 'HYHORSPHQW DQG 7RXULVP� WKH 1RYD
6FRWLD $UWV &RXQFLO� WKH 1RYD 6FRWLD )LOP 'HYHORSPHQW &RUSRUDWLRQ� DQG WKH
1RYD 6FRWLD &XOWXUDO 1HWZRUN�

x 2QH UHSUHVHQWDWLYH IURP HDFK FRPSRQHQW RI WKH FUHDWLYH F\FOH �VHH SDJH ���
&RQWLQXLW\ VKRXOG EH PDLQWDLQHG� LI SRVVLEOH� E\ FDUU\�RYHU IURP WKH 6HFWRU
6WUDWHJ\ 0DQDJHPHQW &RPPLWWHH DQG $GYLVRU\ &RPPLWWHH�

x $ YDULHW\ RI VXE�VHFWRU LQWHUHVWV VKRXOG EH LQFOXGHG�

$FWLRQV�

x 5HFUXLW JURXS PHPEHUV ZKR KDYH D EURDG VHFWRUDO SHUVSHFWLYH DQG DUH
FRJQL]DQW RI WKH VHFWRU©V SURYLQFH�ZLGH QHHGV DQG LQWHUHVWV�
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x 2UJDQL]H DQ RULHQWDWLRQ VHVVLRQ WR IDPLOLDUL]H WKH FRPPLWWHH ZLWK WKH VWUDWHJ\
GRFXPHQW� WKH SURFHVV ZKLFK OHG WR LWV FUHDWLRQ� DQG WKH JURXS
V UROH LQ
FRRUGLQDWLQJ DQG PRQLWRULQJ WKH LPSOHPHQWDWLRQ SURFHVV�

x ,QYHVWLJDWH QHHGV DQG HVWLPDWH WKH ILQDQFLDO UHVRXUFHV WKDW ZLOO EH UHTXLUHG IRU
WKH &XOWXUH 6WUDWHJ\ *URXS�

7LPHIUDPH

&RPSOHWH WKLV DFWLRQ DV VRRQ DV SRVVLEOH� 7KH &XOWXUH 6WUDWHJ\ *URXS VKRXOG KROG
LWV ILUVW PHHWLQJ WKUHH PRQWKV DIWHU WKH SXEOLFDWLRQ RI WKH VWUDWHJ\ DQG PHHW UHJXODUO\
WKHUHDIWHU�

5HFRPPHQGDWLRQ�7ZR

3URPRWH�DZDUHQHVV�RI�WKH�VWUDWHJ\�

$FWLRQV�

x ,GHQWLI\ VSHFLILF DXGLHQFHV WKDW VKRXOG EH UHDFKHG� H�J� WKH FXOWXUH VHFWRU� WKH

SXEOLF� JRYHUQPHQW� RWKHUV RXWVLGH WKH SURYLQFH� HWF�

x 'HWHUPLQH WKH EHVW PHWKRG IRU UHDFKLQJ HDFK DXGLHQFH�

x &UHDWH DSSURSULDWH FRPPXQLFDWLRQV PDWHULDOV DQG GLVWULEXWH DV UHTXLUHG�

x 0DLQWDLQ D FRQWLQXHG ,QWHUQHW SUHVHQFH IRU WKH VWUDWHJ\�

x 6HHN RXW RSSRUWXQLWLHV WR SURPRWH VHFWRU�ZLGH DZDUHQHVV DQG XQGHUVWDQGLQJ RI

WKH VWUDWHJ\� 7KLV PLJKW LQFOXGH UHJLRQDO HYHQWV� FRQIHUHQFHV� DQQXDO JHQHUDO
PHHWLQJV� HWF�

7LPHIUDPH

6WDUW LPPHGLDWHO\ DQG FRQWLQXH LQGHILQLWHO\

&RPPXQLFDWLRQV DFWLYLWLHV DUH UHTXLUHG WR ODXQFK WKH VWUDWHJ\ DQG PDLQWDLQ DZDUHQHVV
WKURXJKRXW LPSOHPHQWDWLRQ� 7KH 0DQDJHPHQW &RPPLWWHH ZLOO FDUU\ RXW WKH ODXQFK� DQG
WKH &XOWXUH 6WUDWHJ\ *URXS� ZKHQ HVWDEOLVKHG� ZLOO DVVXPH RQJRLQJ UHVSRQVLELOLW\ IRU
FRPPXQLFDWLRQV�
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5HFRPPHQGDWLRQ�7KUHH

(QFRXUDJH�WKH�HVWDEOLVKPHQW�RI�,QLWLDWLYH�7HDPV�WR�FDUU\�RXW
FRRUGLQDWHG�DFWLRQ�

5ROH�RI�WKH�,QLWLDWLYH�7HDPV�

x %ULQJ WRJHWKHU D UDQJH RI VHFWRU LQWHUHVWV LQ RUGHU WR LPSOHPHQW VSHFLILF VWUDWHJLF

LQLWLDWLYHV� DFWLRQV DQG SURMHFWV�

x )LQG UHVRXUFHV� GHYHORS SDUWLFLSDWLRQ� FUHDWH UHODWLRQVKLSV DQG FDUU\ RXW DFWLRQV

WKDW IROORZ IURP WKH VWUDWHJ\�

x 5HPDLQ FRJQL]DQW RI DQG DFFRXQWDEOH WR WKH YLVLRQ DQG WKH QHHGV DQG LQWHUHVWV

RI WKH FXOWXUH VHFWRU�

x $SSO\ WKH OHDGHUVKLS FRPPLWPHQWV VSHFLILHG LQ WKH VWUDWHJ\ GRFXPHQW�

x 5HDFK RXW DQG EURDGHQ SDUWLFLSDWLRQ E\ RWKHUV LQ WKH FXOWXUH VHFWRU LQ LQLWLDWLYHV�
DFWLRQV DQG SURMHFWV�

x 5HSRUW SURJUHVV� YLD D GHVLJQDWHG LQGLYLGXDO� WR WKH &XOWXUH 6WUDWHJ\ *URXS�

x 0DLQWDLQ FRQWDFW ZLWK WKH &XOWXUH 6WUDWHJ\ *URXS RQ LVVXHV WKDW UHTXLUH ODUJHU

RYHUVLJKW DQG LQSXW� H�J� DGYRFDF\ LVVXHV�

$FWLRQV�

x )RUP ,QLWLDWLYH 7HDPV WR ZRUN RQ VSHFLILF SULRULWLHV� 7HDPV ZLOO FRDOHVFH ZKHQ

LQWHUHVWHG SDUWLHV RUJDQL]H WKHPVHOYHV IRU DFWLRQ� 7HDPV VKRXOG UHIOHFW WKH
VWUDWHJ\©V YLVLRQ DQG OHDGHUVKLS FRPPLWPHQWV DQG EH DFFRXQWDEOH WR WKH QHHGV
DQG LQWHUHVWV RI WKH VHFWRU �WKH &XOWXUH 6WUDWHJ\ *URXS ZLOO PRQLWRU ,QLWLDWLYH
7HDPV WR HQVXUH WKDW WKLV LV WKH FDVH��

x 5HFRJQL]H WKDW VRPH H[LVWLQJ JURXSV DUH DOUHDG\ FRRUGLQDWLQJ DFWLRQ RQ D
QXPEHU RI UHOHYDQW LQLWLDWLYHV�

x +ROG DQ DQQXDO PHHWLQJ RI ,QLWLDWLYH 7HDPV DQG WKH &XOWXUH 6WUDWHJ\ *URXS WR
PRQLWRU SURJUHVV�

x 'LVEDQG LQGLYLGXDO 7HDPV RQFH WKHLU LQLWLDWLYH KDV EHHQ LPSOHPHQWHG DQG WKH
GHVLUHG FKDQJHV DFKLHYHG�

7LPHIUDPH

&RPPHQFH ZRUN RQ WKH HVWDEOLVKPHQW RI ,QLWLDWLYH 7HDPV DV VRRQ DV WKH &XOWXUH
6WUDWHJ\ *URXS LV LQ SODFH�
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5HFRPPHQGDWLRQ�)RXU

+ROG�D�IRUXP�RI��HQDEOHUV��WR�UHYLHZ�WKHLU�UROHV�LQ�VWUDWHJ\
LPSOHPHQWDWLRQ�DQG�FXOWXUDO�HFRQRPLF�GHYHORSPHQW�
¦(QDEOHUV§ DUH RUJDQL]DWLRQV DQG LQVWLWXWLRQV WKDW KDYH D SURYLQFH�ZLGH PDQGDWH DQG
VXSSRUW WKH RYHUDOO HFRQRPLF GHYHORSPHQW RI WKH VHFWRU�

$FWLRQV�

x ,GHQWLI\ IRUXP VSRQVRUV DQG RUJDQL]HUV�

x 'HYHORS D IRUXP SODQ� EXGJHW� WLPHOLQH� DQG LQYLWDWLRQ OLVW�

x 8VH WKH IRUXP WR LQYHVWLJDWH UROHV� HIIHFWLYHQHVV� FRRSHUDWLRQ� GXSOLFDWLRQ� HWF�

x $FW RQ PXWXDO DJUHHPHQWV DULVLQJ IURP WKH IRUXP�

7LPHIUDPH

+ROG WKH IRUXP RQFH WKH &XOWXUH 6WUDWHJ\ *URXS DQG ,QLWLDWLYH 7HDPV DUH LQ SODFH
DQG VRPH SURJUHVV KDV EHHQ PDGH WRZDUGV VWUDWHJ\ LPSOHPHQWDWLRQ� DSSUR[LPDWHO\
HLJKW PRQWKV DIWHU WKH HVWDEOLVKPHQW RI WKH &XOWXUH 6WUDWHJ\ *URXS� 7KLV WLPHIUDPH
ZLOO DOORZ IRU VRPH VKDUHG H[SHULHQFHV WKDW FDQ EH UHIOHFWHG XSRQ LQ WKH IRUXP�

����5HFRPPHQGDWLRQV�IRU�3ULRULW\�$FWLRQ

7KH WDEOH RQ WKH IROORZLQJ SDJH SUHVHQWV D OLVW RI UHFRPPHQGHG SULRULW\ DFWLRQV IRU HDFK
JRDO� 7KHVH DUH PHUHO\ VWDUWLQJ SRLQWV� EDVHG RQ LQSXW IURP FRQIHUHQFH SDUWLFLSDQWV DQG
WKH 6WUDWHJ\ 7HDP� 0XFK PRUH ZRUN ZLOO EH UHTXLUHG WR LPSOHPHQW WKH HQWLUH VWUDWHJ\
DQG DFFRPSOLVK DOO RI WKH JRDOV DQG REMHFWLYHV�

7KH VXFFHVV RI WKH VWUDWHJ\ ZLOO GHSHQG RQ D ZLOOLQJQHVV WR FROODERUDWH DQG FRPPLW
HQHUJ\ DQG UHVRXUFHV WR WKH DFKLHYHPHQW RI VSHFLILF JRDOV DQG REMHFWLYHV� 6RPH ZLOO
FKRRVH WR SOD\ D UROH LQ VHYHUDO JRDO DUHDV� ZKLOH RWKHUV PD\ FRQWULEXWH WR RQO\ RQH
JRDO� 6LQJOH ,QLWLDWLYH 7HDPV FRXOG IRFXV RQ D VSHFLILF UHFRPPHQGHG DFWLRQ� RU WKH\
FRXOG ZRUN RQ VHYHUDO DW RQFH� +RZHYHU� QR DFWLRQ ZLOO EH WDNHQ LI WKHUH LV LQVXIILFLHQW
LQWHUHVW RU FRPPLWPHQW ZLWKLQ WKH VHFWRU�

$V VRRQ DV SRVVLEOH� WKH &XOWXUH 6WUDWHJ\ *URXS VKRXOG UHYLHZ WKH OLVW RI
UHFRPPHQGDWLRQV� DPHQG LW DV QHFHVVDU\� DQG FDOO IRU LQWHUHVWHG SDUWLHV WR IRUP
,QLWLDWLYH 7HDPV� 2YHU WKH ORQJHU WHUP� DFWLRQ SODQV ZLOO KDYH WR EH XSGDWHG DQG UHYLVHG
DV REMHFWLYHV DUH DFFRPSOLVKHG DQG QHZ LVVXHV DQG SULRULWLHV DULVH�

,QLWLDWLYH 7HDPV VKRXOG EDVH WKHLU ZRUN RQ WKH IRXU OHDGHUVKLS FRPPLWPHQWV VR WKDW
WKHLU DFWLRQV� ��� DUH VWUDWHJLFDOO\ IRFXVHG� ��� DUH EDVHG RQ UHVHDUFK� ��� KHOS WR EXLOG
SDUWQHUVKLSV DQG DOOLDQFHV� DQG ��� HQKDQFH VHFWRU DGYRFDF\�



129$�6&27,$�&8/785(�6(&725�675$7(*<

��

3ULRULW\�,QLWLDWLYHV

*2$/ 2%-(&7,9( $1 ,1,7,$7,9( 7($0 6+28/' )2&86 21�

� ��� (QKDQFHG IXQGLQJ DQG LQYHVWPHQW IRU WKH GHYHORSPHQW RI
QHZ LGHDV� QHZ ZRUN� DQG QHZ SURGXFWV

� ��� ,QFUHDVHG DZDUHQHVV DQG HQIRUFHPHQW RI LQWHOOHFWXDO
SURSHUW\ ULJKWV DQG FRS\ULJKW ODZV

� ���� ��� 'HYHORSPHQW RI FXOWXUDO HQWUHSUHQHXUV� VPDOO FXOWXUDO
EXVLQHVVHV� PDUNHWLQJ LQIUDVWUXFWXUH� DQG DVVLVWDQFH IRU
PDUNHWLQJ

�

�

���

���

([SDQGHG XVH RI LQIRUPDWLRQ WHFKQRORJ\ DQG WKH ,QWHUQHW
DV YHKLFOHV IRU WKH FUHDWLRQ� PDUNHWLQJ� DQG GLVWULEXWLRQ RI
FXOWXUDO SURGXFWV DQG IRU FRPPXQLFDWLRQ DQG WKH VKDULQJ RI
LQIRUPDWLRQ

� ��� ,PSOHPHQWDWLRQ RI FXOWXUDO WRXULVP VWUDWHJLHV DQG
GHYHORSPHQW RI FXOWXUDO WRXULVP SURGXFWV

� ���� ��� $XJPHQWHG KXPDQ UHVRXUFH SODQQLQJ� WUDLQLQJ� DQG
HGXFDWLRQ IRU WKH FXOWXUH VHFWRU

� ��� *UHDWHU VWDELOLW\ DQG YLDELOLW\ IRU QRW�IRU�SURILW FXOWXUDO
RUJDQL]DWLRQV

� ��� $SSURSULDWH JRYHUQPHQW SROLF\ DQG OHJLVODWLRQ IRU WKH
FXOWXUH VHFWRU DQG FXOWXUDO ZRUNHUV

� ���� ��� $ FRRUGLQDWHG FDPSDLJQ WR SURPRWH DZDUHQHVV RI WKH
FXOWXUH VHFWRU DQG LWV PDQ\ YDOXDEOH FRQWULEXWLRQV WR WKH
TXDOLW\ RI OLIH LQ 1RYD 6FRWLD

� ���� ��� (QKDQFHG IXQGLQJ DQG SURJUDPV IRU FXOWXUDO HGXFDWLRQ LQ 3�
�� VFKRROV

� ���� ����

���� ���

,QYHVWLJDWLRQ DQG SURPRWLRQ RI SXEOLF DQG SULYDWH
LQYHVWPHQW� VXVWDLQDEOH DSSURDFKHV� DQG VXSSRUWLYH WD[
SROLFLHV IRU WKH FXOWXUH VHFWRU

� ��� ,PSURYHG DFFHVV WR� DZDUHQHVV RI� DQG UHVRXUFHV IRU
FXOWXUH VHFWRU LQIRUPDWLRQ� UHVHDUFK� DQG GDWDEDVHV

� ���� ����

���

,QFUHDVHG UHVRXUFHV IRU FXOWXUDO GHYHORSPHQW DQG
LQIUDVWUXFWXUH LQ XQGHU�VHUYHG FRPPXQLWLHV
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$33(1',;�$

(YDOXDWLRQ�DQG�6HOHFWLRQ�&ULWHULD

7KH WHUPV RI UHIHUHQFH IRU WKLV SURMHFW LGHQWLILHG VHYHUDO LPSRUWDQW UHTXLUHPHQWV�

6WUDWHJLHV PXVW�

x EH IRFXVHG RQ JDSV�

x EXLOG FDSDFLW\ DQG VXVWDLQDELOLW\�

x DGGUHVV WKH FRQYHUJHQFH RI H[LVWLQJ VWUDWHJLHV�

x GHYHORS HFRQRPLF DFWLYLW\� DQG

x PDLQWDLQ XQLTXHQHVV� H[FHOOHQFH DQG LQWULQVLF YDOXH RI VHFWRU��

7KH FULWHULD XVHG WR HYDOXDWH DQG VHOHFW DOWHUQDWLYHV ZHUH DV IROORZV�

7KH DOWHUQDWLYH ILWV LI�

�� LW LQFUHDVHV FXOWXUH VHFWRU VDOHV�

�� LW SURPRWHV YLDEOH� GHFHQWO\ SDLG HPSOR\PHQW LQ WKH FXOWXUH VHFWRU�

�� LW LQFUHDVHV WKH SURILWDELOLW\�VXUSOXVHV RI FXOWXUH VHFWRU EXVLQHVVHV�RUJDQL]DWLRQV�

�� LW UHPRYHV EDUULHUV WR IXUWKHU JURZWK RI WKH FXOWXUH VHFWRU�

�� LW KDV D SRVLWLYH HFRQRPLF LPSDFW� GLUHFWO\ RU LQGLUHFWO\� EXW QRW QHFHVVDULO\
LPPHGLDWHO\�

�� LW EXLOGV PDUNHWV LQ 16 DQG DEURDG�

�� LW EXLOGV RQ ZKDW 16 KDV WR RIIHU WKDW©V XQLTXH �VXVWDLQDEOH PDUNHW DGYDQWDJH��

�� LW DSSOLHV WR PRVW RI WKH FXOWXUH VHFWRU�

�� LW DSSOLHV WR PRUH WKDQ RQH VXE�VHFWRU�

��� LW OD\V WKH JURXQGZRUN IRU IXUWKHU GHYHORSPHQW DQG VWUHQJWKHQV VXSSRUW V\VWHPV�

��� LW ZRUNV ZHOO ZLWK RWKHU VWUDWHJLFDOO\ VLJQLILFDQW LQLWLDWLYHV DQG FUHDWHV V\QHUJ\�

��� LW VWLPXODWHV SDUWQHUVKLSV DW D YDULHW\ RI OHYHOV� ERWK LQVLGH DQG RXWVLGH WKH
FXOWXUH VHFWRU�

��� LW FUHDWHV QHZ DGYRFDWHV IRU FXOWXUH�

��� LW LV ZDQWHG DQG PDNHV VHQVH WR WKRVH LW LV GHVLJQHG WR EHQHILW� DQG

��� LW LV UHDOLVWLF� WKH QHFHVVDU\ JURXQGZRUN LV DOUHDG\ LQ SODFH WR PDNH LW KDSSHQ�

� &ULWHULD IURP WKH 5HTXHVW IRU 3URSRVDOV
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$33(1',;�%

&RQIHUHQFH�5HVROXWLRQV

1HDUO\ ��� FUHDWRUV DQG DGPLQLVWUDWRUV IURP WKH FXOWXUH VHFWRU JDWKHUHG DW WKH 0DUFK
�� DQG ��� ���� FRQIHUHQFH &XOWXUH LQ WKH 1HZ 0LOOHQQLXP� 3ODQQLQJ 2XU )XWXUH DW WKH
'DUWPRXWK +ROLGD\ ,QQ� 'LVFXVVLRQV RI WKH SUH�FRQIHUHQFH GUDIW VWUDWHJ\ WRRN SODFH�
3DUWLFLSDQWV RIIHUHG D ZLGH UDQJH RI LGHDV� H[SUHVVHG FRQVHQVXV LQ VRPH DUHDV DQG QR
DJUHHPHQW LQ RWKHUV� $V LQ WKH GLVFXVVLRQ JURXSV KHOG DURXQG WKH SURYLQFH HDUOLHU LQ WKH
SURFHVV� WKH GLDORJXH ZDV OLYHO\ DQG IDVFLQDWLQJ�

'XULQJ WKHVH GLVFXVVLRQV WZR PDMRU LVVXHV HPHUJHG� �� WKH LPSRUWDQFH RI WKH &%& WR
WKH FXOWXUH VHFWRU� DQG �� WKH FULWLFDO UROH RI DUWV DQG FXOWXUH HGXFDWLRQ LQ VFKRROV�

$V D UHVXOW� DQ LPPHGLDWH RXWFRPH RI WKH FRQIHUHQFH ZDV WKH GUDIWLQJ RI WKH IROORZLQJ
VWDWHPHQWV WKDW UHFHLYHG EURDG HQGRUVHPHQW IURP WKH FRQIHUHQFH SDUWLFLSDQWV�

�� &RQIHUHQFH SDUWLFLSDQWV UHFRJQL]H DQG DFNQRZOHGJH WKH FULWLFDO UROH &%& ¤
7HOHYLVLRQ 	 5DGLR ¤ SOD\V LQ VXSSRUWLQJ� GHYHORSLQJ DQG SURPRWLQJ 1RYD 6FRWLD
FXOWXUH� &%& 0DULWLPHV SURYLGHV LQYDOXDEOH RSSRUWXQLWLHV IRU FXOWXUDO SURGXFWLRQ�
DUWLVWLF H[SUHVVLRQ DQG FRPPXQLW\ LQWHUDFWLRQ� 7KH DFWLYH UHODWLRQVKLS EHWZHHQ &%&
0DULWLPHV DQG WKH FXOWXUDO FRPPXQLW\ LV XQLTXH LQ &DQDGD DQG FDQ VHUYH DV D
PRGHO IRU WKH UHVW RI WKH FRXQWU\�

:H VXSSRUW D VWURQJ UHJLRQDO &%& DQG D VWURQJ QDWLRQDO &%& WR �VDIHJXDUG� HQULFK
DQG VWUHQJWKHQ WKH FXOWXUDO� SROLWLFDO� VRFLDO DQG HFRQRPLF IDEULF RI &DQDGD��
�%URDGFDVWLQJ $FW� ����� WRGD\ DQG LQWR WKH QH[W PLOOHQQLXP� 7KH &RQIHUHQFH
SDUWLFLSDQWV GHPDQG LQFUHDVHG DQG VWDEOH IXQGLQJ WR WKH &%& LQ RUGHU WKDW LW PD\
IXOILOO LWV PDQGDWH DV &DQDGD©V SXEOLF EURDGFDVWHU�

�� *LYHQ WKDW�

x &XOWXUH DQG WKH DUWV DUH EDVLF WR HGXFDWLRQ DQG WR OLIH�

x $UWV DQG FXOWXUH SURJUDPV DUH QRW DYDLODEOH WR DOO VWXGHQWV�

x ([LVWLQJ DUWV DQG FXOWXUDO SURJUDPV LQ VFKRROV DUH LQ MHRSDUG\�

x 7KH 'HSDUWPHQW RI (GXFDWLRQ DQG &XOWXUH KDV PDQGDWHG D IUDPHZRUN IRU DUWV

HGXFDWLRQ LQ WKH GRFXPHQW )RXQGDWLRQ IRU $UWV (GXFDWLRQ�

:H WKH GHOHJDWHV RI WKH 1RYD 6FRWLD &XOWXUH 6HFWRU 6WUDWHJ\ FRQIHUHQFH� XUJH
VFKRRO ERDUG RIILFLDOV DQG DGPLQLVWUDWRUV WR WDNH VWHSV WR HQVXUH WKDW WKH DUWV DQG
FXOWXUDO VWXGLHV DUH D VXVWDLQHG SDUW RI WKH HGXFDWLRQ RI DOO VWXGHQWV LQ DOO VFKRROV LQ
1RYD 6FRWLD�



129$�6&27,$�&8/785(�6(&725�675$7(*<

��

$33(1',;�&

$FNQRZOHGJHPHQWV�DQG�3DUWLFLSDQWV

7KH 0DQDJHPHQW &RPPLWWHH ZRXOG OLNH WR DFNQRZOHGJH WKH IROORZLQJ LQGLYLGXDOV DQG
RUJDQL]DWLRQV WKDW SURYLGHG DGGLWLRQDO VXSSRUW DQG DVVLVWDQFH�

$WODQWLF &DQDGD 2SSRUWXQLWLHV $JHQF\
&DWK\ 'XUGOH
&ROFKHVWHU +LVWRULFDO 0XVHXP
'DOKRXVLH 8QLYHUVLW\ $UWV &HQWUH
'HEELH 5RVV
'HERUDK :LQGVRU
'HSDUWPHQW RI &DQDGLDQ +HULWDJH
'HV%ULVD\ 0XVHXP
'RUHHQ 8SVKDZ
*D\ +DUOH\
+DOLID[ 1RUWK 0HPRULDO 5HJLRQDO /LEUDU\
,QYHUQHVV &RXQW\ &RXQFLO RI WKH $UWV
.DUHQ *LOKHQ
.XUW /XWHV
0DUFHO 0F.HRXJK
0DUJDUHW *DOORZD\
0DUJDUHW +R\OH
0DULDQQH :DUG
1DQF\ 5REHUWV 'HVLJQ
1DWDOLH &ROOLQV
1HSWXQH 7KHDWUH
0LNH *UDKDP
1RHOOD 6DPVRQ
1RYD 6FRWLD $UWV &RXQFLO
1RYD 6FRWLD &XOWXUDO 1HWZRUN
1RYD 6FRWLD 'HSDUWPHQW RI (FRQRPLF 'HYHORSPHQW DQG 7RXULVP
1RYD 6FRWLD 'HSDUWPHQW RI (GXFDWLRQ DQG &XOWXUH� &XOWXUDO $IIDLUV 'LYLVLRQ
1RYD 6FRWLD 'HVLJQHU &UDIWV &RXQFLO
1RYD 6FRWLD 0XVHXP
1RYD 6FRWLD 3URYLQFLDO $UFKLYHV
1RYD 6FRWLD 3URYLQFLDO /LEUDU\
2OLYLD 5RVV
3DPHOD 5R\
5D\ :KLWOH\
6DLQW )UDQFLV ;DYLHU 8QLYHUVLW\ (QWHUSULVH 'HYHORSPHQW &HQWUH
6DQG\ 0LOOV
6LOLFRQ ,VODQG $UW DQG ,QQRYDWLRQ &HQWUH
6\PSKRQ\ 1RYD 6FRWLD 3OD\HUV© $VVRFLDWLRQ
8QLYHUVLWp 6DLQWH�$QQH

$VVLVWDQW 3URMHFW &RRUGLQDWRU
/LQH *RJXHQ�+XJKHV

&RQIHUHQFH *XHVW 6SHDNHU
-DQ 0LOOHU

&RQIHUHQFH 5DSSRUWHXU
-RFHO\Q +DUYH\
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&RQIHUHQFH (QWHUWDLQPHQW�
$OGHUQH\ 6FKRRO 6LQJHUV
%LOO &DUU
%ODFN 5LYHU 3URGXFWLRQV
&DWK\ 0DUWLQ
&%& 7HOHYLVLRQ
&KULVWLQH )HLHUDEHQG
.XPED $IULFDQ 3HUFXVVLRQ (QVHPEOH
/LQGVD\ 7RGG
0DUJDUHW 7VH�3HUURQ
0DULVH 9DFKRQ
6KLPRQ :DOW
6X]DQQH /HPLHX[
:HQG\ 0DFNH\

&RQIHUHQFH 9ROXQWHHUV�
-RUGDQ &ROZHOO
*DUHWK *ULIILWKV
9LFNL +HQULNVRQ
&DLWOLQ 0DF,VVDF
$GULDQQD 0DF.HQ]LH
&DUOD�$QQ 2XG
$PDQGD 3DSH
*HRUJH 3DSH
0DQIUHG 3DSH
*LQD 6WDFN

&RQIHUHQFH 3KRWRJUDSKHUV�
*LQHOOH /HYHVTXH
&DUDOHH 0F/HOODQ

6WUDWHJ\ 'HYHORSPHQW 3DUWLFLSDQWV�

%HWW\ $QQ $DERH�0LOOLJDQ
$GULDQH $EERWW
/L] $GGLVRQ
/HVOLH -� $GDPVRQ
6XH]DQ $LNLQV
(PP\ $OFRUQ
,QD $PLUDXOW
$ODQ $QGUHZV
'HH $SSOHE\
$LGD $UQROG
'DQLHO $XFRLQ
0DULH $XFRLQ
<YRQ $XFRLQ
1LQHWWH %DELQHDX
9DOHULH %DFK\QVN\
9LFWRULD %DOGZLQ
7DL\D %DUVV
0DUJDUHW %DWHPDQ�(OOLVRQ
5REELH %D\V
0DWWKHZ %HDWWLH
-ROLQH %HOOLYHDX
1DGLQH %HOOLYHDX
:HQG\ %HUJIHOGW
-RKQ %LUG

$OOLVRQ %LVKRS
:HOGRQ %RQD
:D\QH %RXFKHU
-XOLH %RXGUHDX
'LDQQH %RXUJHRLV
-HDQ�5HQH %RXUJHRLV
5RQDOG %RXUJHRLV
-DPLH %UDGOH\
%HY %UHWW
-RKQ %UHWW
5LFKDUG %UH]HW
-HQQ\IHU %ULFNHQGHQ
'HDQ %ULQWRQ
6DUD %URGLH
'RXJODV $UWKXU %URZQ
&KULV %U\DQW
5RQ %XOPHU
6FRWW %XUNH
'HEUD %XUOHVRQ
%DUEDUD &DPHURQ
%DUEDUD &DPSEHOO
%UXFH &DPSEHOO
,UYLQ &DUYHU\
&LQG\ &DVVLG\

$O -� &KDGGRFN
:LQQLH &KDIH
&ODXGH &KDORX[
6XVDQ &KDUOHV
'DYLG &KULVWLDQVRQ
3HWHU &KULVWPDV
-DQHW &ODUN
-DFL &OHPHQWV
5RE &RKQ
,DQ &ROIRUG
3DXO &ROOLQV
5HEHFFD &ROZHOO
-RFHO\QH $� &RPHDX
0DULH &RPHDX
6WHYH &RPHDX
-DQH &RQGRQ
7HUUL &RUPLHU
%DUU\ &RZOLQJ
&ODU\ &URIW
6WHSKHQ &URVV
5RJHU &X]QHU
3DXOD 'DYLV
6DQGUD 'HQQLV
(XJHQH 'HQQ\



129$�6&27,$�&8/785(�6(&725�675$7(*<

��

.DUHQ 'LDGLFN�&DVVHOPDQ
&KDUOLH 'L[RQ
)UDQ 'RUVH\
5RVHPDU\ 'RXEOHGD\
$GG\ 'RXFHWWH
0DU\ $QQH 'XFKDUPH
'RQ 'XFKHQH
6XVDQ 'XQQ
.DUHQ 'XQQLQJ
0DUOHQH '\NHQV
3HWHU '\NKXLV
3DP (GPRQGV
,ULV (OOLRW
6KHOOH\ )DVKDQ
(ULF )DYDUR
0DU\ )HGRUFKXN
/RUUDLQH )HQQHOO
'DYLG )OHPPLQJ
%LOO )RUEHV
9LWR )RUJLRQH
6KDQQRQ )RUUHVWHU
6XVDQ )RVKD\
-RHOOD )RXOGV
0DUN )ULVRQ
3DXO 'DQLHO *DOODQW
)UDQFRLV *DXGHW
3HWHU *LIILQ
1RUPDQG *RGLQ
/LQH *RJXHQ�+XJKHV
.LP *ROGVPLWK
-ROHHQ *RUGRQ
'XQFDQ *RXOG
+ROOH\ *UDQW
&DWKHULQH *UD\
6DQG\ *UHHQEHUJ
7UR\ *UHHQFRUQ
3HWHU *XLOGIRUG
6KHOOH\ *XOOLNVRQ
%REELH�/\QQ +DOO
/HDK +DPLOWRQ
&KDUORWWH :LOVRQ +DPPRQG
$XGUH\ +DQUDKDQ
6XVDQ +DQUDKDQ
*D\ +DUOH\
%HUQDUG +DUW
-RFHO\Q +DUYH\
*D\ +DXVHU
&KULV +HLGH
$QQHNH +HQGHUVRQ
-RKQ +HQQLJDU�6KXK
3HWHU +HQU\
-RKQ +LOOLV
-RKQ +REGD\
/LQGD +RGJLQV
*DLO +ROGQHU
0DU\�-DQH +RSIQHU
6KHLODJK +XQW
6XVDQ +XQWHU
0HUHGLWK +XWFKLQJV
0LFKHOOH ,QJOLV
'DYLG ,UYLQH
0DUWLQH -DFTXRW
6KHLOD -DQV

.DUHQ -DQV
,QJULG -HQNQHU
.HOO\ -HUURWW
5RELQ -RKQVWRQ
-DVPLQH -RQHV
6KHUL -RQHV
6YDYD -XOLXVVRQ
1DQF\ .HDWLQJ
5XVVHOO .HOOH\
3DPHOD .LQVPDQ
3DWULFLD .LSSLQJ
'RXJ .LUE\
3HWHU .LUE\
0DULH .RHKOHU
'U� 6HDQD .R]DU
'LGLHU -� .XED�.XVXWL
/HQQDUW .URJROO
0LFKDHO $QGUHDV .XWWQHU
$QQH /DGRXFHXU�6pJXLQ
3DWULFN /DPH\
7RQ\ /DPSRUW
6HOHQD /DQGRQ
'DUUHOO /DQGU\
&DURO /DQJLOOH
-DQHW /DUNPDQ
.DWKHULQH /DUWHU
/DXUHQW /DYRLH
%DUEDUD /H%ODQF
3qUH 0DXULFH /H%ODQF
$OEHUW /HH
$QJXV /HIRUW
/HH /HZLV
3HQQ\ /LJKWKDOO
:HQG\ /LOO
1HDO /LYLQJVWRQ
-LP /RJDQ
-DPHV /RULPHU
0DU\ (OL]DEHWK /XND
.XUW /XWHV
$OODQ /\QFK
5RG 0DF$UWKXU
-RKQ '� 0DF&XOORFK
%ULDQ 0DF'RQDOG
'DUOHQH 0DF'RQDOG
'RQQD 0DF'RQDOG
(OL]DEHWK 0DF'RQDOG
*UDQW 0DF'RQDOG
0D[ 0DF'RQDOG
5LWD /DPRQWDJQH 0DF'RQDOG
6KDURQ 0DF'RQDOG
&DURO 0DF'RXJDOO
0RQLFD 0DF'RXJDOO
)UDQFHV 0DF(DFKHQ
6KHOGRQ 0DF,QQHV
%XUWRQ 0DF,QW\UH
/HQ 0DF.HLJDQ
'RQQD 0DF.HQ]LH
6KHODJK 0DFNHQ]LH
7RQ\ 0DF.LQQRQ
&DWK\ 0DF/HDQ
&KDUOHV 0DF/HDQ
.DUHQ 0DF/HRG
.HQ]LH 0DF1HLO

7HUHVD 0DF1HLO
'DZQ 0DF1XWW
6DP 0DF3KHH
-LP 0DF6ZDLQ
$QGUHZ 0DF9LFDU
&KULVWLQH 0DF\
'DYH 0DKDOLN
.HQ 0DKHU
-DQ 0DURQWDWH
/\QGD 0DUVK
1LFKRODV 0DUVK
6XVDQ 0DUVK
'U� *HRUJH 0DUVKDOO
'HEELH 0DUWHOO
&DWK\ 0DUWLQ
)UHG 0DWWRFNV
%ULDQ 0F&RUPDFN
5RVHPDU\ 0F&RUPDFN
9LUJLQLD 0F&R\
5LFN 0F&UHDG\
'RQQD 0F&UHDG\
*LOOLDQ 0F&XOORFK
0LNH 0F)HWULGJH
+HDWKHU 0F*HDQ
0DWW 0F*XLUH
0LFKHOH 0F.HQ]LH
0DUFHO 0F.HRXJK
/HVOLH 0F/DXJKOLQ
.HLWK 0F3KDLO
,YDQ 0HODQVRQ
$P\ 0HOPRFN
5DQG\ 0LOOHU
&DUROH 0LOOLJDQ
'LDQQH 0LOOLJDQ
-XGLWK 6KLHUV 0LOQH
'HQLVH 0RRUH
'LDQH 0RRUH
%UXFH 0RUHO
'U� 5REHUW -� 0RUJDQ
%DVLO 0RUWOH\
-HQQ\ 0XQGD\
'DYLG 0XUGRFK
0LFKDHO 0XUUD\
%DUEDUD 1HKLOH\
6XVDQ 1HZKRRN
-LP 1LFKROV
*ZHQ 1RDK
'DQ 1RUULV
0HUQ 2
%ULHQ
7ULQD 2
%ULHQ�/HJJRWW
'U� 6KDURQ 2OLYHU
/DXULH 2PVWHDG
3DW 2
1HLO
0DULH 3DOPHU
0DULRQ 3DSH
+HQUL�'RPLQLTXH 3DUDWWH
-HIIUH\ 3DUNHU
6N\ODQ 3DUNHU
-RKQ 3DWWHUVRQ
7HHQD 3D\QWHU
5D\ 3HGGOH
-DQHW 3HOOH\
&DWKHULQH 3KRHQL[
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(OOHQ $OH[ 3LHUFH
7LLX 3RGHU
$QLWD 3ULFH
-RDQ 3URVSHU
7RQ\ 3XUFKDVH
$QQD 5DLO
*LOOLDQ 5HGG\KRII
)HOLFLW\ 5HGJUDYH
-XOLD 5HGJUDYH
'DUF\ 5K\QR
&ROLQ 5LFKDUGVRQ
%DUEDUD 5LFKPDQ
$QWKRQ\ 5LQJ
%HUQDUG 5LRUGRQ
-RKQ $QGUHZ 5REHUWVRQ
-RKQ 5RELQVRQ
3DXO 5RELQVRQ
7DQLV 5RGLXN
6DPXHO 5RJHUV
&KULVWLQH 5RVV
,YRU 5RWKZHOO
(ULF 5XII
0DUJRW 5XPOH\
'RQQ 6DEHDQ
&KDUOHV 6DOPRQ
0DUOHQH 6DPSVRQ
+HDWKHU 6DQIW
%ULDQ 6HJDO
&DWK\ 6HLOHU

*DU\ 6HOLJ
$GULDQ 6KDZ
:HQG\ 6KHD
$QQH 6LPSVRQ
&DURO 6LQFODLU
1RUHQH 6PLOH\
%HUQLH 6PLWK
-RKDQQD 6PLWK
%HD 6RO\RP
5XVWXP 6RXWKZHOO
0DU\ 6SDUOLQJ
-DPHV 6W� &ODLU
.D\ 6WDQILHOG
0LFKDHO 6WHLQLW]
9LUJLQLD 6WHSKHQ
&DQGDFH 6WHYHQVRQ
6KHLOD 6WHYHQVRQ
-LP 6WHZDUW
5DFKHO 6XOOLYDQ
-HDQ�3KLOLSSH 7DEHW
+HDWKHU 7D\ORU
%HYHUO\ 7HQQ\VRQ
$QGUHZ 7HUULV
%HWW\ 7KRPDV
6XVDQ 7LOHVWRQ
/LQGD 7UDYLV
0DUJDUHW 7VH�3HUURQ
.DWKOHHQ 7XGRU
5HEHFFD 7XGRU
6\ELO 7XUQEXOO

&KULV 7\OHU
0DULVH 9DFKRQ
-RKQ 9DQGHUPHXOHQ
$QQ 9HUUDOO
0DU\ 9LQJRH
-RDQ :DOGURQ
*DU\ :DOVK
3HJJ\ :DOW
0DULDQQH :DUG
-LP:DWVRQ
-RDQ :DWVRQ
5DFKHOOH :DWWV
3HWHU :HEVWHU
-� 5DQGDOO :HGJH
7ULQD :KLWHKXUVW
0LFKDHO :LOH
0HJDQ :LOOLDPV
$ODQ :LOVRQ
&DUROLQH :LOVRQ
'HERUDK :LQGVRU
/LQGD :LQKDP
-HII :LQVKLS
'DYLG :LWKHUO\
7DQ\D :ROVWHQKROPH
6XVDQ :RRG
&KULVWRSKHU :RUWK
%HWWH :UDWKDOO
/RLV .� <RUNH
3HWHU =LPPHU
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