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�1�S�P�H�S�B�N�N�F���-�F�B�E�F�S�T�I�J�Q

$P E��7�6��7LUXP XUWL�Z DV�LQ�WKH�,QGLDQ�)RUHLJQ�6HUYLFH�Z LWK�D�GLSORP DWLF�FDUHHU�VSDQQLQJ�� � �\ HDUV�EHWZ HHQ�� � � � �� � � � ��+H
VHUYHG�DV�$P EDVVDGRU� �3HUP DQHQW�5HSUHVHQWDWLYH�RI� ,QGLD�WR�WKH�8QLWHG�1DWLRQV�LQ�1HZ �<RUN�EHWZ HHQ� � � � � �� � � � ��+H
Z DV�3UHVLGHQW�RI�WKH�81�6HFXULW\ �&RXQFLO�IRU�$XJXVW�� � � � �DQG�DOVR�&KDLU�RI�WKUHH�&RP P LWWHHV�RI�WKH�6HFXULW\ �&RXQFLO��(DUOLHU�
KH� Z DV� 6HFUHWDU\ � LQ� WKH� 0 LQLVWU\ � RI� ([ WHUQDO� $IIDLUV� GHDOLQJ� Z LWK� WKH� $UDE� Z RUOG�� $IULFD�� GHYHORSP HQW� SDUWQHUVKLS� DQG
HFRQRP LF�UHODWLRQV��

$P EDVVDGRU�7LUXP XUWL�KDV�SUHYLRXVO\ �VHUYHG�LQ�&DLUR�� * HQHYD�� * D]D�� : DVKLQJWRQ� ' �&��� -DNDUWD�DQG�Z DV�DOVR� ,QGLDØV�+LJK
&RP P LVVLRQHU�WR�0 DOD\ VLD��+H�Z DV� ,QGLDØV� ILUVW�5HSUHVHQWDWLYH�WR�WKH�3DOHVWLQLDQ�$XWKRULW\ �LQ�* D]D��+H�VHUYHG�LQ�YDULRXV
FDSDFLWLHV�LQ�0 LQLVWU\ �RI�([ WHUQDO�$IIIDLUV��1HZ �' HOKL�LQFOXGLQJ�+HDG�RI�WKH�8QLWHG�1DWLRQV�' LYLVLRQ�DQG�+HDG�RI�' LYLVLRQ�IRU
IRXU�QHLJKERXULQJ�FRXQWULHV���%DQJODGHVK��6UL�/DQND��0 DOGLYHV�DQG�0 \ DQP DU��+H�Z DV�DOVR�D�FOLP DWH�FKDQJH�QHJRWLDWRU�IRU
VHYHUDO�\ HDUV��

+H� LV� FXUUHQWO\ � ' LVWLQJXLVKHG� 3URIHVVRU� LQ� ,QGLDQ� ,QVWLWXWH� RI� 7HFKQRORJ\ � 0 DGUDV�� +H� LV� LQ� WKH� %RDUG� RI� * RYHUQRUV� RI
' KLUXEKDL�$P EDQL�8QLYHUVLW\ ��* DQGKLQDJDU��+H�LV�WKH�DXWKRU�RI�WKUHH�ERRNV�

3URI��� ' U�� �$YLQDVK�' DGKLFK�LV�WKH�IRXQGLQJ�GLUHFWRU�RI�WKH�' KLUXEKDL�$P EDQL�8QLYHUVLW\ �Õ�6FKRRO�RI�/DZ �� ' $�6R/ � ��DQG�DOVR
VHUYHV�DV�D�* OREDO�$GYLVRU\ �%RDUG�0 HP EHU�IRU�$0 6�(WKLFDO�$,��Z KHUH�KLV�H[ SHUWLVH�LQ�$,�HWKLFV�LV�YLWDO�LQ�JXLGLQJ�UHVSRQVLEOH
LQWHJUDWLRQ�RI�DUWLILFLDO�LQWHOOLJHQFH�LQ�WDOHQW�DFTXLVLWLRQ�

+LV� P LVVLRQ� DW� WKH� ' $�6R/ � LV� WR� FXOWLYDWH� D� QHZ � HUD� RI� OHJDO� HGXFDWLRQ� WKDW� LQWHUWZ LQHV� Z LWK� WKH� HYROYLQJ� ODQGVFDSH� RI
WHFKQRORJ\ �DQG�ODZ ��,Q�WKLV�SXUVXLW��P \ �FRP SHWHQFLHV�LQ�$,�ODZ ��GDWD�SULYDF\ �ODZ ��DQG�FRP SHWLWLRQ�ODZ �VHUYH�DV�WKH�EHGURFN
IRU�GHYHORSLQJ�D�IRUZ DUG�WKLQNLQJ�FXUULFXOXP �DQG�IRVWHULQJ�VFKRODUO\ �H[ FHOOHQFH�

,Q�KLV�DFDGHP LF�FDUHHU��KH�KDV�KHOG�VHQLRU�UROHV��LQFOXGLQJ�' LUHFWRU�DW�0 DQLSDO�/DZ �6FKRRO��0 $+(��%HQJDOXUX��DQG�' HDQ�DW
,),0 �/DZ �6FKRRO��%HQJDOXUX��+H�Z DV�LQYLWHG�DV�D�YLVLWLQJ�UHVHDUFK�IHOORZ �DW�WKH�0 D[ �3ODQFN�,QVWLWXWH�RI�,3�DQG�&RP SHWLWLRQ�
0 XQLFK��WKH�,QVWLWXWH�RI�(XURSHDQ�6WXGLHV��%UXVVHOV��DQG�. LQJØV�&ROOHJH�/RQGRQ�

,Q�DGGLWLRQ�WR�EHLQJ�D�OHJDO�VFKRODU�� ' U�� ' DGKLFK�KDV�DOVR�Z RUNHG�DV�DQ�DGYRFDWH�LQ�WKH�6XSUHP H�&RXUW�RI� ,QGLD�DQG�KDV
FRQVXOWHG� RQ� OHJDO� P DWWHUV� DW� ' HORLWWH� DQG� (<�� * LGH� /R\ UHWWH� 1RXHO�� 3DULV�� : KLWH� 	 � &DVH�� %UXVVHOV�� DQG� WKH� &RP SHWLWLRQ
&RP P LVVLRQ�RI�,QGLD�

�"�N�C�B�T�T�B�E�P�S���4�I�S�J���5�����4�����5�J�S�V�N�V�S�U�J�
���*�'�4���	�3�F�U�E���

0 HP EHU��%RDUG�RI�* RYHUQRUV���' KLUXEKDL�$P EDQL�8QLYHUVLW\
)RUP HU�6HFUHWDU\ �WR�WKH�* RYHUQP HQW�RI�,QGLD�
)RUP HU�3HUP DQHQW�5HSUHVHQWDWLYH�RI�,QGLD�WR�WKH�81

�1�S�P�G�����	�%�S���
���"�W�J�O�B�T�I���%�B�E�I�J�D�I
)RXQGLQJ�' LUHFWRU

' KLUXEKDL�$P EDQL�8QLYHUVLW\ �6FKRRO�RI�/DZ



7KLV� LV� QRW� DQ� DFDGHP LF� FRQIHUHQFH� EXW� D� KDQGV�RQ� WUDLQLQJ
SURJUDP P H� WKDW� EULGJHV� WKH� JDS� EHWZ HHQ� QHJRWLDWLRQ� URRP V� LQ
: DVKLQJWRQ� ' &�� /RQGRQ�� %UXVVHOV�� * HQHYD�� ' XEDL�� %HLMLQJ�� 7RN\ R�
DQG� 6LQJDSRUH�� DQG� WKH� ERDUGURRP V� RI� ,QGLDQ� DQG� JOREDO
FRP SDQLHV�� 7KH� WUDLQLQJ� Z LOO� EULQJ� WRJHWKHU� %RDUG� 0 HP EHUV�
,QGXVWU\ �/HDGHUV��' LSORP DWV��&(2V��VXSSO\ �FKDLQ�	 �SURGXFWLRQ�KHDGV
DQG� JOREDO� EXVLQHVVHV�� RIIHULQJ� D� UDUH� RSSRUWXQLW\ � WR� HQJDJH
GLUHFWO\ �Z LWK�WKH�GHFLVLRQ�P DNHUV�VKDSLQJ�WKH�IXWXUH�RI�LQWHUQDWLRQDO
WUDGH�DQG�EXVLQHVV�VWUDWHJ\ �

7KH� 6HQLRU� ([ HFXWLYH� ' HYHORSP HQW� 3URJUDP P H� �( ' 3� � RQ� * OREDO� 7UDGH� 6WUDWHJLHV� LV� GHVLJQHG� DV� D� WUDGH
P DVWHUFODVV� IRU� VHQLRU� SURIHVVLRQDOV�� LQGXVWU\ � OHDGHUV�� DQG� SROLF\ P DNHUV�� &XUDWHG� E\ � ' KLUXEKDL� $P EDQL
8QLYHUVLW\ �6FKRRO�RI�/DZ �� ' $8�62/ � �LQ�SDUWQHUVKLS�Z LWK�WKH�,QWHUQDWLRQDO�/DZ �,QVWLWXWH��,/ ,� ��: DVKLQJWRQ�' �&��
DQG�(FRQRP LF�/DZ V�3UDFWLFH��(/3� ��WKH�SURJUDP P H�WUDQVODWHV�OLYH�WUDGH�QHJRWLDWLRQV�LQWR�SUDFWLFDO�LQVLJKWV�WKDW
EXVLQHVVHV�DQG�H[ HFXWLYHV�FDQ�DFW�XSRQ�

' $8�62/ �DLP V�WR�FUHDWH�DQG�WUDLQ�D�FRP P XQLW\ �RI�EXVLQHVV�OHDGHUV��JXLGHG�E\ �WKH�LGHDOV�RI�LQGXVWU\ �DFDGHP LD
FROODERUDWLRQ� DQG� HQWUHSUHQHXULDO� VSLULW� LQ� D� JOREDOLVHG� ,QGLDQ� HFRQRP \ �� : H� DUH� D� VSHFLDOL]HG� ODZ � VFKRRO
SRVLWLRQHG�DV�D�KXE�IRU�FDSDFLW\ �EXLOGLQJ��WUDLQLQJ��UHVHDUFK�DQG�WHFKQLFDO�DVVLVWDQFH�	 �FRRSHUDWLRQ�

2YHU� WKUHH� LQWHQVLYH� GD\ V�� SDUWLFLSDQWV� Z LOO� HQJDJH� Z LWK� VHDVRQHG� WUDGH� QHJRWLDWRUV�� JRYHUQP HQW� RIILFLDOV�
OHDGLQJ�ODZ \ HUV��DQG�LQGXVWU\ �H[ SHUWV�RQ�WKH�P RVW�SUHVVLQJ�LVVXHV�VKDSLQJ�,QGLDØV�	 �JOREDO�WUDGH�ODQGVFDSH�
)URP �P XOWLODWHUDO�DQG�ELODWHUDO�WUDGH�SROLWLFV�WR�GLJLWDO�WUDGH��VHUYLFHV�P RELOLW\ ��P DUNHW�DFFHVV��DQG�QRQ�WDULII
EDUULHUV��WKH�VHVVLRQV�DUH�FXUDWHG�WR�SURYLGH�GHSWK��GLYHUVLW\ �RI�SHUVSHFWLYHV��DQG�DFWLRQDEOH�WDNHDZ D\ V�

7DLORUHG�IRU�&(2V��VHQLRU�P DQDJHUV��WUDGH�DVVRFLDWLRQ�OHDGHUV��H[ SRUWHUV�
VXSSO\ �FKDLQ�	 �SURGXFWLRQ�KHDGV��WKH�( ' 3�Z LOO�KHOS�SDUWLFLSDQWV�

8QGHUVWDQG� KRZ � ,QGLDØV� HYROYLQJ� WUDGH
VWUDWHJ\ �LP SDFWV�EXVLQHVV�GHFLVLRQV�

$QWLFLSDWH�JOREDO�UHJXODWRU\ �DQG�WDULII�VKLIWV�LQ
NH\ �P DUNHWV�

%XLOG�VWUDWHJLHV�WR�P DQDJH�ULVNV� IURP �GLJLWDO�
VXVWDLQDELOLW\ ��DQG�VXSSO\ �FKDLQ�UXOHV�

1HWZ RUN� Z LWK� SROLF\ P DNHUV�� QHJRWLDWRUV�� DQG
LQGXVWU\ �SHHUV�LQ�DQ�LQWHUDFWLYH�IRUXP �
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�1�S�P�H�S�B�N�N�F���$�V�S�B�U�P�S�T

6DQMD\ � 1RWDQL� LV� D� 6HQLRU� 3DUWQHU� DW� (/3� DQG� KHDGV� WKH� ,QWHUQDWLRQDO� 7UDGH� 	 � &XVWRP V� SUDFWLFH�� +H� LV� D� P HP EHU� RI� WKH
6XSUHP H�&RXUW�%DU�RI�,QGLD��6&%$��DQG�0 DKDUDVKWUD�	 �* RD�%DU�&RXQFLO��+LV�DGYLVRU\ �Z RUN�LQFOXGHV��DSSHOODWH�OLWLJDWLRQ�WR
REWDLQ�WUDGH�UHP HGLDO�UHOLHIV�IURP �XQIDLUO\ �WUDGHG�LP SRUWV�LQ�DQWL�GXP SLQJ��FRXQWHUYDLOLQJ�DQG�VDIHJXDUG�GXW\ �SURFHHGLQJV
�7UDGH� 5HP HGLDO� $FWLRQV�� SHUWDLQLQJ� WR� LQERXQG� DQG� RXWERXQG� OHY\ � RI� GXWLHV�� DQG� GLVSXWHV� DULVLQJ� IURP � )UHH� 7UDGH
$JUHHP HQWV� �)7$V�� 5HJLRQDO� 7UDGH� $JUHHP HQWV� �57$V�� LQFOXGLQJ� GLVSXWHV� DW� WKH� : RUOG� 7UDGH� 2UJDQL]DWLRQ� �: 72�
UHSUHVHQWLQJ� ,QGLD�� : LWK� RYHU� WZ R� DQG� D� KDOI� GHFDGHV� RI� H[ SHULHQFH�� 6DQMD\ � FRQVLVWHQWO\ � UDQNV� DP RQJ� ,QGLDØV� OHDGLQJ
LQWHUQDWLRQDO�WUDGH�H[ SHUWV�

' U��0 DQXM�%KDUGZ DM�LV�D�IRUP HU�LQWHUQDWLRQDO�FLYLO�VHUYDQW��ODZ \ HU��VWUDWHJLF�DGYLVRU��DQG�SROLF\ �H[ SHUW�Z LWK�QHDUO\ �D�GHFDGH
RI� H[ SHULHQFH� DW� WKH� QH[ XV� RI� LQWHUQDWLRQDO� WUDGH�� ODZ �� DQG� VXVWDLQDELOLW\ �� +LV� H[ SHUWLVH� FHQWHUV� RQ� JOREDO� WUDGH� DQG
UHJXODWRU\ �IUDP HZ RUNV��SDUWLFXODUO\ �LQ�DUHDV�VXFK�DV�LQWHUQDWLRQDO�WUDGH�ODZ ��FDUERQ�ERUGHU�DGMXVWP HQW�P HFKDQLVP V��HQHUJ\
WUDQVLWLRQ��VXVWDLQDEOH�FRUSRUDWH�JRYHUQDQFH��VXSSO\ �FKDLQ�GXH�GLOLJHQFH��DQG�WKH�HYROYLQJ�OHJDO�DQG�SROLF\ �GLP HQVLRQV�RI
FOLP DWH�DQG�FDUERQ�ILQDQFH��+H�KDV�Z RUNHG�Z LWK�D�UDQJH�RI�LQWHUJRYHUQP HQWDO�DQG�LQWHUQDWLRQDO�LQVWLWXWLRQV��LQFOXGLQJ�WKH
: RUOG�7UDGH�2UJDQL]DWLRQ��: 72� ��&RP P RQZ HDOWK�6HFUHWDULDW��%ULWLVK�3DUOLDP HQW��: RUOG�%DQN�* URXS��81)&&&��,QWHUQDWLRQDO
/DZ �,QVWLWXWH��DQG�WKH�(P EDVV\ �RI�,QGLD�LQ�: DVKLQJWRQ��' �&��' U��%KDUGZ DM�KDV�DGYLVHG�VRYHUHLJQ�JRYHUQP HQWV��P XOWLODWHUDO
DJHQFLHV��DQG�FRUSRUDWLRQV�DFURVV�GLYHUVH�MXULVGLFWLRQV�RQ�WUDGH�FRP SHWLWLYHQHVV��+H�KDV�DGYLVHG�WKH�0 LQLVWU\ �RI�&RP P HUFH
DQG�,QGXVWU\ ��* RYW��RI�,QGLD�RQ�SUHSDULQJ�D�URDGP DS�WR�LQFUHDVH�VHUYLFHV�H[ SRUWV�WR�86' �� �WULOOLRQ�E\ �� � � � �

5REHUW� 6DUJLQ� KDV� RYHU� � � � \ HDUV� RI� H[ SHULHQFH� Z RUNLQJ� GLUHFWO\ � Z LWK� VHQLRU� OHYHOV� RI� JRYHUQP HQWV�� P XOWLODWHUDO
GHYHORSP HQW�RUJDQL]DWLRQV��JOREDO�OHJDO�LQVWLWXWLRQV��DQG�SULYDWH�VHFWRU�VWDNHKROGHUV��0 U��6DUJLQ�UHSUHVHQWV�,/ ,�LQ�VSHFLDOL]HG
SURJUDP V�GHYHORSHG�IRU�WKH�8�6�� ' HSDUWP HQW�RI�6WDWH�DQG�WKH�: RUOG�%DQN��0 ,* $�DQG�,)&� �SURJUDP V��+H�DOVR�DGP LQLVWHUV
P DQ\ �RI�,/ ,ØV�(DVW�DQG�6RXWK�$VLDQ�UHODWLRQV�DQG�LQLWLDWLYHV��0 U��6DUJLQ�KDV�RYHU�� � �\ HDUV�RI�H[ SHULHQFH�DV�D�VHQLRU�H[ HFXWLYH
P DQDJLQJ� DQG� DGYLVLQJ� ODUJH�� P XOWLQDWLRQDO� FRUSRUDWLRQV�� LQWHUQDWLRQDO� RIILFHV�� DQG� GHYHORSLQJ� DQG� P DLQWDLQLQJ
LQWHUQDWLRQDO�VXSSO\ �FKDLQV��0 U��6DUJLQ�VHUYHV�DV�D�ERDUG�P HP EHU�RI�WKH�)ULHQGV�RI�WKH�8�6��/DZ �/LEUDU\ �RI�&RQJUHVV��DQG�LV
6HQLRU�$GYLVRU�DQG�* OREDO�3URJUDP �&RRUGLQDWRU�IRU�WKH�,QWHUQDWLRQDO�/DZ \ HUV�3UDFWLFH�&RXUVH��&KLQD�

�4�B�O�K�B�Z���/ �P�U�B�O�J
6HQLRU�3DUWQHU�	 �+HDG�RI�,QWHUQDWLRQDO�7UDGH�	 �&XVWRP V�3UDFWLFH��
(FRQRP LF�/DZ V�3UDFWLFH��(/3�
6HQLRU�1RQ�5HVLGHQW�)HOORZ �Õ�,QWHUQDWLRQDO�7UDGH�	 �&XVWRP V�
' KLUXEKDL�$P EDQL�8QLYHUVLW\ �6FKRRO�RI�/DZ

�%�S�����. �B�O�V�K���#�I�B�S�E�X�B�K
)RXQGLQJ�)DFXOW\ �0 HP EHU�	 �+HDG���( [ HFXWLYH�(GXFDWLRQ
+HDG���,QWHUQDWLRQDO�7UDGH�9HUWLFDO
' KLUXEKDL�$P EDQL�8QLYHUVLW\ �6FKRRO�RI�/DZ

�3�P�C�F�S�U���4�B�S�H�J�O
' HSXW\ �([ HFXWLYH�' LUHFWRU

,QWHUQDWLRQDO�/DZ �,QVWLWXWH��,/ ,� �: DVKLQJWRQ�' &
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�4�F�T�T�J�P�O���������3�V�M�F�T���P�G���0�S�J�H�J�O�
���4�1�4���� ���4�V�Q�Q�M�Z���$�I�B�J�O
�*�O�U�F�H�S�J�U�Z

3UHYHQWLQJ�WKLUG�FRXQWU\ �WUDQV�VKLSP HQW��
%XLOGLQJ�UHVLOLHQW�VXSSO\ �FKDLQV�LQ�HOHFWURQLFV�
SKDUP D��UHQHZ DEOHV�
636� 7%7�FRP SOLDQFH��WHVWLQJ��FHUWLILFDWLRQ��DQG�IRRG
VHFXULW\ �

�4�F�T�T�J�P�O���������8�J�O�E�T���P�G���$�I�B�O�H�F���o���)�J�H�I���-�F�W�F�M���3�P�V�O�E�U�B�C�M�F��
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* HRSROLWLFDO�DOLJQP HQWV
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&RQIOLFWV�DQG�6XSSO\ �&KDLQ�' LVUXSWLRQ

�%�B�Z���������4�F�U�U�J�O�H���U�I�F���(�M�P�C�B�M���5�S�B�E�F���$�P�O�U�F�Y�U
�-�B�Z�J�O�H���U�I�F���G�P�V�O�E�B�U�J�P�O���G�P�S���B�M�M���Q�B�S�U�J�D�J�Q�B�O�U�T�
���J�S�S�F�T�Q�F�D�U�J�W�F
�P�G���T�F�D�U�P�S��
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: 72�FKDOOHQJHV��VWDOOHG�QHJRWLDWLRQV��GLVSXWH
VHWWOHP HQW�SDUDO\ VLV�
+RZ �,QGLD�SRVLWLRQV�LWVHOI�LQ�WKH�P XOWLODWHUDO
V\ VWHP �
,P SDFW�RI�XQLODWHUDO�WDULIIV�DQG�P HJD�UHJLRQDOV
�5&(3�	 �%5,&6��

�4�F�T�T�J�P�O���������*�O�E�J�B���T���'�5�"���4�U�S�B�U�F�H�Z���o���#�B�M�B�O�D�J�O�H
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,QGLDØV�HYROYLQJ�)7$�WHP SODWH��8. ��(8��()7$��8$(� �
7DULII�SROLF\ �YV��LQGXVWULDO�VWUDWHJ\ ��3/ ,��$WP DQLUEKDU
%KDUDW��
&DVH�VWXGLHV��,QGLDÕ8. �&(3$�DQG�,QGLDÕ(8�WDONV�

�4�F�T�T�J�P�O���������4�U�S�B�U�F�H�J�D���5�S�B�E�F���*�T�T�V�F�T���� ���(�F�P�Q�P�M�J�U�J�D�T��
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GDWD��

�4�F�T�T�J�P�O���������%�J�H�J�U�B�M���5�S�B�E�F���� ���&�D�P�O�P�N�J�D���1�P�M�J�D�Z
0 DUNHW�$FFHVV�IRU�(P HUJLQJ�7HFK
' LJLWDO�,QIUDVWUXFWXUH�9DOXH�&KDLQ
' LJLWDO�6RYHUHLJQW\ �DQG�1RQ�' LVFULP LQDWLRQ

�%�B�Z���������4�F�S�W�J�D�F�T�
���%�J�H�J�U�B�M���5�S�B�E�F���� ���. �P�C�J�M�J�U�Z
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�B�O�E���E�J�H�J�U�B�M���F�D�P�O�P�N�Z��

�4�F�T�T�J�P�O���������4�F�S�W�J�D�F�T���5�S�B�E�F���� ���1�S�P�G�F�T�T�J�P�O�B�M���. �P�C�J�M�J�U�Z����
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2SSRUWXQLWLHV�IRU�,7��KHDOWKFDUH��DQG�HGXFDWLRQ
H[ SRUWV�

�4�F�T�T�J�P�O���������%�J�H�J�U�B�M���5�B�Y�B�U�J�P�O���� ���U�I�F���'�V�U�V�S�F���P�G���U�I�F
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5HYHQXH�YV��JURZ WK�WUDGH�RII�IRU�,QGLDØV�GLJLWDO
HFRV\ VWHP �
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0 U��+RUOLFN�LV�WKH�KLJKHVW�UDQNHG�,QWHUQDWLRQDO�7UDGH�/DZ \ HU�LQ�WKH�Z RUOG�LQ�WZ R�UDQNLQJV��(XURP RQH\ � ,QVWLWXWLRQDO�,QYHVWRU
DQG�: KRØV�: KR�/HJDO��DQG�LV�LQ�WKH�WRS�WLHU�RI�&KDP EHUV��Z KLFK�GRHV�QRW�OLVW�LQGLYLGXDO�UDQNLQJV���0 U��+RUOLFN�KDV�Z RUNHG�LQ
VHQLRU�SRVLWLRQV�LQ�WKH�8�6��&RQJUHVV��,QWHUQDWLRQDO�7UDGH�&RXQVHO��8�6��6HQDWH�)LQDQFH�&RP P LWWHH��DQG�WKH�([ HFXWLYH�%UDQFK
�+HDG�RI� ,P SRUW�$GP LQLVWUDWLRQ��8�6�� ' HSDUWP HQW�RI�&RP P HUFH���Z KHUH�KH�Z DV�UHVSRQVLEOH�IRU�DOO�8�6��DQWLGXP SLQJ�DQG
FRXQWHUYDLOLQJ� GXW\ � FDVHV�� IRUHLJQ� WUDGH� ]RQHV�� VSHFLDO� LP SRUW� SURJUDP V�� DQG� WKH� QHJRWLDWLRQ� RI� WKH� 8�6��(8� 6WHHO
$JUHHP HQW�� +H� KDV� EHHQ� &KDLUP DQ� RI� : 72� DQG� 0 HUFRVXU� SDQHOV�� DQG� KDV� OLWLJDWHG� LQ� 8�6�� FRXUWV� DQG� DGP LQLVWUDWLYH
DJHQFLHV�� * $77�DQG�: 72�WULEXQDOV��1$)7$�&KDSWHUV� � � �DQG� � � �WULEXQDOV��DQG�DQWL�GXP SLQJ�FDVHV�LQ� � � �FRXQWULHV��+H�KDV
Z RUNHG�RQ�LVVXHV�LQYROYLQJ�FOLP DWH�FKDQJH��WH[ WLOH�TXRWDV�DQG�P RQLWRULQJ��JHQHUDOLVHG�V\ VWHP �RI�SUHIHUHQFHV��QRQ�P DUNHW
HFRQRP \ � VWDWXV�� FXVWRP V� DQG� WDULII� FODVVLILFDWLRQ� DQG� YDOXDWLRQ�� H[ SRUW� FRQWUROV�� &),86� DQG� LQYHVWRU�VWDWH� GLVSXWHV�� 0 U�
+RUOLFN� KDV� VHUYHG� DV� &RXQVHO� WR� EXVLQHVVHV� LQ� WKH� 8�6�� � ,%0 �� %RZ DWHU�� $UFK� &KHP LFDOV� DQG� RWKHUV�� DQG� RWKHU� FRXQWULHV
�3HP H[ ��1RUDQGD��%DULOOD�DQG�RWKHUV���WKH�8�6��* RYHUQP HQW�DQG�RWKHU�JRYHUQP HQWV��8. ��&DQDGD��0 H[ LFR��&KLOH��6RXWK�$IULFD
DQG�RWKHUV���DQG�WUDGH�DVVRFLDWLRQV��+H�KDV�Z ULWWHQ�QXP HURXV�DUWLFOHV�DQG�GHOLYHUHG�VSHHFKHV�RQ�LQWHUQDWLRQDO�WUDGH�DQG
LQYHVWP HQW�� +H� KDV� VHUYHG� DV� ILUVW� &KDLUP DQ� RI� WKH� : 72� 3HUP DQHQW� * URXS� RI� ([ SHUWV� RQ� 6XEVLGLHV�� &KDLUP DQ� RI� WKH
,QWHUQDWLRQDO�6HFWLRQ�RI�WKH� ' &�%DU��9LFH�&KDLUP DQ�RI�WKH�7UDGH�&RP P LWWHH�RI�WKH� ,QWHUQDWLRQDO�%DU�$VVRFLDWLRQ��DQG�LV�D
P HP EHU� RI� WKH� &RXQFLO� RI� )RUHLJQ� 5HODWLRQV�� +H� WHDFKHV� LQWHUQDWLRQDO� WUDGH� ODZ � DW� <DOH�� * HRUJHWRZ Q�� DQG� %HUQH
8QLYHUVLWLHV�

' U�� =KDR� +RQJ�� 3URIHVVRU� RI� /DZ �� IDFXOW\ � DW� WKH� /DZ � 6FKRRO� RI� 3HNLQJ� 8QLYHUVLW\ �� D� IRUP HU� 0 HP EHU� � � � � � � � � � � � � DQG
&KDLUSHUVRQ�RI�WKH�$SSHOODWH�%RG\ �RI�WKH� : RUOG�7UDGH�2UJDQL]DWLRQ� �: 72� �� 6KH�KHOG�YDULRXV�VHQLRU�SRVLWLRQV�DW�WKH�35&
0 LQLVWU\ �RI�&RP P HUFH��0 2)&20 ���LQFOXGLQJ�WKH�&RP P LVVLRQHU�RI�WKH�' HSDUWP HQW�RI�: 72�$IIDLUV��$VVLVWDQW�5HSUHVHQWDWLYH
RI�WKH�2IILFH�RI�7UDGH�1HJRWLDWLRQV��DQG� ' HSXW\ � ' LUHFWRU�* HQHUDO�RI�WKH�%XUHDX�RI�$QWL�0 RQRSRO\ ��6KH�FKDLUHG�WKH�: 72ØV
75,0 6� &RP P LWWHH� Z KHQ� Z RUNLQJ� DW� WKH� &KLQDØV� 3HUP DQHQW� 0 LVVLRQ� WR� WKH� : 72� DV� 0 LQLVWHU� &RXQVHOORU�� $IWHU� OHDYLQJ
0 2)&20 ��VKH�VHUYHG�DV�D� ' HSXW\ �3UHVLGHQW�RI�WKH�&KLQD�$FDGHP \ �RI� ,QWHUQDWLRQDO�7UDGH�DQG�(FRQRP LF�&RRSHUDWLRQ��6KH
Z DV�HGXFDWHG�LQ�3HNLQJ�8QLYHUVLW\ � /DZ �6FKRRO�Z LWK� / /%�� / /0 �DQG�3K' �GHJUHHV��&XUUHQWO\ ��VKH�LV�LQ�WKH�LQGLFDWLYH�OLVW�RI
SDQHOLVWV� RI� : 72� GLVSXWH� VHWWOHP HQW�� DQ� DUELWUDWRU� DW� &,(7$&�� 6KHQ]KHQ� &RXUW� RI� ,QWHUQDWLRQDO� $UELWUDWLRQ� DQG� 6KDQJKDL
$UELWUDWLRQ�&RP P LVVLRQ�� 6KH�LV�DOVR�DQ�DUELWUDWRU�RQ�WKH�SDQHO�RI� ,QWHUQDWLRQDO� ,QYHVWP HQW� ' LVSXWH�DW�%HLMLQJ�$UELWUDWLRQ
&RP P LVVLRQ��+HU�H[ SHUWLVH�LV�LQ�DUHDV�RI�: 72�ODZ ��LQWHUQDWLRQDO�LQYHVWP HQW�ODZ ��LQWHUQDWLRQDO�WUDGH�ODZ ��FRP SHWLWLRQ�DQG
DQWL�P RQRSRO\ ��,35�DQG�WHFKQRORJ\ �WUDQVIHU�DQG�KDV�SURIRXQG�LQWHUHVW�LQ�SKLORVRSK\ �DQG�KLVWRU\ �RI�ODZ �HWF��. QRZ �0 RUH�

�1�S�P�G�����	�%�S���
���;�I�B�P���)�P�O�H
3URIHVVRU�RI�/DZ ��)DFXOW\ ��/DZ �6FKRRO�RI�3HNLQJ�8QLYHUVLW\ ��%HLMLQJ�

)RUP HU�0 HP EHU�� � � � � � � � � � � �DQG�&KDLUSHUVRQ�RI�WKH�$SSHOODWH�%RG\ �
: RUOG�7UDGH�2UJDQL]DWLRQ��: 72�

�(�B�S�Z���)�P�S�M�J�D�L
,QWHUQDWLRQDO�7UDGH�/DZ \ HU�� : DVKLQJWRQ��' &� �DQG�3URIHVVRU�DW�<DOH�/DZ �6FKRRO
)RUP HU�,QWHUQDWLRQDO�7UDGH�&RXQVHO�RI�WKH�8�6��6HQDWH�)LQDQFH�&RP P LWWHH
)RUP HU�+HDG�RI�,P SRUW�$GP LQLVWUDWLRQ�RI�WKH�8�6��' HSDUWP HQW�RI�&RP P HUFH

https://www.wto.org/english/tratop_e/dispu_e/popup_hong_zhao_e.htm
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' U��$UWKXU�(��$SSOHWRQ��-' ��3K' �GLYLGHV�KLV�SUDFWLFH�EHWZ HHQ�LQWHUQDWLRQDO�WUDGH�DQG�LQYHVWP HQW�ODZ �DQG�LQWHUQDWLRQDO�DUELWUDWLRQ��+H�KDV
P RUH� WKDQ� � � � \ HDUV� RI� H[ SHULHQFH� LQ� WKH� LQWHUQDWLRQDO� WUDGH� ILHOG� �* $77� : 72� � GDWLQJ� EDFN� WR� WKH� ODWH� � � � � V� Z KHQ� KH� DGYLVHG� D
SURP LQHQW�$VLDQ�FRXQWU\ �GXULQJ�WKH�8UXJXD\ �5RXQG�WUDGH�QHJRWLDWLRQV��' U��$SSOHWRQ�KDV�DSSHDUHG�DV�OHDG�FRXQVHO�EHIRUH�WKH�$SSHOODWH
%RG\ � RI� WKH� : RUOG� 7UDGH� 2UJDQL]DWLRQ� DQG� KDV� UHSUHVHQWHG� DQG� DGYLVHG� VRYHUHLJQ� VWDWHV� LQ� WUDGH� ODZ � GLVSXWHV�� +H� KDV� Z RUNHG
H[ WHQVLYHO\ � LQ� $VLD�� $IULFD�� WKH� 0 LGGOH� (DVW� DQG� /DWLQ� $P HULFD� Z LWK� EXVLQHVVHV�� JRYHUQP HQWV�� LQWHUQDWLRQDO� RUJDQL]DWLRQV�� DQG� QRQ�
JRYHUQP HQWDO�RUJDQL]DWLRQV�RQ�LQWHUQDWLRQDO�WUDGH�LVVXHV��' U��$SSOHWRQ�IRFXVHV�RQ�WUDGH�TXHVWLRQV�FRQFHUQLQJ�LQYHVWP HQW��%,7V�DQG�WKH
75,0 V�DJUHHP HQW���GLVSXWH�VHWWOHP HQW��WHFKQLFDO�UHJXODWLRQV�DQG�VWDQGDUGV�DV�Z HOO�DV�TXHVWLRQV�FRQFHUQLQJ�UHJLRQDO�WUDGH�DJUHHP HQWV�
+H�KDV�FRQVXOWHG�IRU�P RVW�P DMRU�LQWHUQDWLRQDO�RUJDQL]DWLRQV��LQFOXGLQJ�WKH�: RUOG�%DQN��,0 )��: 72��81&7$' ��,7&��81(3��$' %��DQG�WKH�,' %�
DQG� VHUYHG� IRU� VHYHUDO� \ HDUV� DV� D� 6HQLRU� &RQVXOWDQW� WR� WKH� : RUOG� %DQN� RQ� 7UDGH� DQG� ,QYHVWP HQW� LVVXHV�� DQG� DV� D� FRQVXOWDQW� WR� WKH
&RP P HUFLDO�/DZ �' HYHORSP HQW�3URJUDP ��. QRZ �0 RUH

�%�S�����"�S�U�I�V�S���&�����"�Q�Q�M�F�U�P�O
3DUWQHU��$SSOHWRQ�/XII�,QWHUQDWLRQDO�/DZ \ HUV��* HQHYD�
6HQLRU�$GMXQFW�3URIHVVRU�DW�-RKQV�+RSNLQV�8QLYHUVLW\ ��6$,6�(XURSH�
0 HP EHU��$GYLVRU\ �%RDUG�RI�WKH�: RUOG�7UDGH�,QVWLWXWH��: 7,�Õ�8QLYHUVLW\ �RI�%HUQ�

�4�I�S�J���3�B�K�F�F�W���,�I�F�S�
���*�"�4���	�3�F�U�E���

' LVWLQJXLVKHG�)HOORZ �
5HVHDUFK�DQG�,QIRUP DWLRQ�6\ VWHP �IRU�' HYHORSLQJ�&RXQWULHV��5,6�
)RUP HU�&RP P HUFH�6HFUHWDU\ �RI�,QGLD�

' U��+DUVKD�9DUGKDQD�6LQJK�KDV�H[ WHQVLYH�LQWHUQDWLRQDO�DQG�QDWLRQDO�H[ SHULHQFH�RQ�WUDGH�DQG�LQYHVWP HQW�P DWWHUV��+H�KDV�Z RUNHG�IRU
RYHU�WKUHH�GHFDGHV�RQ�LQWHUQDWLRQDO�WUDGH�SROLF\ ��GHYHORSP HQW��LQIUDVWUXFWXUH�UHJXODWLRQ��DQG�JOREDO�JRYHUQDQFH�� ' U��6LQJK�Z RUNHG�LQ
: 72�IRU�RYHU�� � � \ HDUV��LQFOXGLQJ�HLJKW�\ HDU�DV�' HSXW\ �' LUHFWRU�* HQHUDO�� ' ' * � ��$V�WKH�' ' * ��KH�VXSHUYLVHG�WKH�GLYLVLRQV�LQ�WKH�: 72�RQ
$JULFXOWXUH��6DQLWDU\ �DQG�3K\ WRVDQLWDU\ �0 HDVXUHV��7HFKQLFDO�%DUULHUV�WR�7UDGH��(QYLURQP HQW��DQG�6HUYLFHV��LQFOXGLQJ�LQYHVWP HQW���+H�KDV
EHHQ�Z LWK�QDWLRQDO�DQG�LQWHUQDWLRQDO�7KLQN�7DQNV��8QLYHUVLWLHV��&ROXP ELD��)OHWFKHU�6FKRRO�RI�/DZ �DQG�' LSORP DF\ ��LQ�WKH�86�DQG�1DQNDL
8QLYHUVLW\ � LQ� &KLQD��� DQG� P HP EHU� RI� QDWLRQDO� DQG� LQWHUQDWLRQDO� +LJK� /HYHO� $GYLVRU\ � ([ SHUW� &RP P LWWHHV� RQ� WUDGH�� LQYHVWP HQW�
FRP SHWLWLYHQHVV��UHJXODWRU\ �LVVXHV�DQG�RYHUODS�EHWZ HHQ�WUDGH�SROLF\ �DQG�LQWHUQHW�SROLF\ ��. QRZ �0 RUH

0 U��. KHU�KDV�EHHQ�D�' LVWLQJXLVKHG�)HOORZ �RI�WKH�5,6�VLQFH�� � � � ��+H�VSHQW�� � �\ HDUV�LQ�WKH�,QGLDQ�$GP LQLVWUDWLYH�6HUYLFH�RI�Z KLFK�� � �Z HUH
VSHQW�LQ�WKH�' HSDUWP HQW�RI�&RP P HUFH�DQG�,QGXVWU\ �DQG�� �LQ�WKH�0 LQLVWU\ �RI�(QYLURQP HQW�DQG�)RUHVWV��DQG�7(5,��+H�KDV�EHHQ�DFWLYHO\
HQJDJHG� LQ� VXEMHFW� DUHDV� RI� ,QWHUQDWLRQDO� 7UDGH�� ,QGXVWULDO� 3ROLF\ �� 6XVWDLQDEOH� ' HYHORSP HQW� DQG� RWKHU� UHODWHG� VXEMHFWV�� +H� OHG� WKH
SUHSDUDWLRQ� RI� WKH� ILUVW� HODERUDWH� )RUHLJQ� 7UDGH� 3ROLF\ � � � � � � � � � � � � � � � � � � IRU� ,QGLD� DQG� DOVR� OHG� WKH� WHDP � Z KLFK� SUHSDUHG� WKH� ILUVW
1DWLRQDO� (QYLURQP HQW� 3ROLF\ �� 0 U�� . KHU� KDV� H[ WHQVLYH� DQG� LQWHQVLYH� H[ SHULHQFH� RI� 7UDGH� 1HJRWLDWLRQV�� 7UDGH� 3ROLF\ �� ,QGXVWULDO� 3ROLF\ �
(QYLURQP HQWDO�3ROLF\ �DQG�DUHDV�SHUWDLQLQJ�WR�6XVWDLQDEOH�' HYHORSP HQW��' HFHQWUDOL]HG�JRYHUQDQFH��HWF��+H�KDV�OHG�QHJRWLDWLQJ�WHDP V�IRU
VHYHUDO�WUDGH�DJUHHP HQWV�Z LWK�OHDGLQJ�WUDGH�SDUWQHUV�RQ�EHKDOI�RI�WKH�* RYHUQP HQW�RI�,QGLD�RYHU�D�SHULRG�RI�� �\ HDUV�

�%�S�����)�B�S�T�I�B���7�B�S�E�I�B�O�B���4�J�O�H�I
&KDLUP DQ��,. ' +9$-�$GYLVHUV�/ /3

)RUP HU�' HSXW\ �' LUHFWRU�* HQHUDO��: RUOG�7UDGH�2UJDQL]DWLRQ
)RUP HU�([ HFXWLYH�' LUHFWRU��%URRNLQJV�,QGLD
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�%�J�T�D�M�B�J�N�F�S��� 7KH� VHTXHQFH� LQ� Z KLFK� WKH� DERYH� GLVWLQJXLVKHG� H[ SHUWV� DUH� SUHVHQWHG� LQ� WKLV� EURFKXUH� LV� SXUHO\ � IRU
LQIRUP DWLRQDO�SXUSRVHV�DQG�GRHV�QRW�LP SO\ �DQ\ �KLHUDUFK\ ��VHQLRULW\ ��RU�FRP SDUDWLYH�LP SRUWDQFH�

�"�N�C�B�T�T�B�E�P�S���4�I�S�J���+���4�����%�F�F�Q�B�L�
���*�"�4���	�3�F�U�E���

)RUP HU�$P EDVVDGRU�RI�,QGLD�WR�WKH�: RUOG�7UDGH�2UJDQL]DWLRQ��: 72� �
)RUP HU�6HFUHWDU\ �7HOHFRP �	 �,7��* RYHUQP HQW�RI�,QGLD

�7�J�W�B�O���4�I�B�S�B�O
3DUWQHU��. RDQ�$GYLVRU\ �* URXS

0 U�� 9LYDQ� 6KDUDQ�� 3DUWQHU� DW� . RDQ� $GYLVRU\ � * URXS�� SROLF\ � H[ SHUW�� DXWKRU�� DQG� HFRQRP LVWW�� $� OHDGLQJ� YRLFH� DW� WKH� LQWHUVHFWLRQ� RI
WHFKQRORJ\ ��JRYHUQDQFH��DQG�JOREDO�WUDGH��0 U��6KDUDQ�EULQJV�RYHU�D�GHFDGH�RI�H[ SHULHQFH�DGYLVLQJ�WHFKQRORJ\ �FRP SDQLHV��LQWHUQDWLRQDO
RUJDQL]DWLRQV��DQG�JRYHUQP HQWV�RQ�GLJLWDO�HFRQRP \ �DQG�SROLF\ �LQQRYDWLRQ��$V�D�IRUP HU�9LVLWLQJ�)HOORZ �DQG�&(2�RI�WKH�* OREDO�* RYHUQDQFH
,QLWLDWLYH� DW� WKH� 2EVHUYHU� 5HVHDUFK� )RXQGDWLRQ� �25)� �� KH� OHG� P XOWL�VWDNHKROGHU� GLDORJXHV� RQ� JOREDO� JRYHUQDQFH�� VXVWDLQDELOLW\ �� DQG
HFRQRP LF�UHVLOLHQFH��LQFOXGLQJ�WKH�FUHDWLRQ�RI�,QGLDØV�ILUVW�FDUERQ�HIILFLHQF\ �LQGH[ �OLVWHG�RQ�WKH�%RP ED\ �6WRFN�([ FKDQJH�/LP LWHG��%6(� ��$Q
DOXP QXV�RI�6W��6WHSKHQ
V�&ROOHJH� ��8QLYHUVLW\ �RI� ' HOKL��DQG�WKH�8QLYHUVLW\ �RI� (GLQEXUJK��0 U��6KDUDQ�KDV�DXWKRUHG�VHYHUDO�SXEOLFDWLRQV�
LQFOXGLQJ� Ú: RQNHG�� ,QGLD� LQ� 6HDUFK� RI� DQ� (FRQRP LF� ,GHRORJ\ Û� �%ORRP VEXU\ �� � � � � � �� +LV� LQVLJKWV� FRQWLQXH� WR� VKDSH� SROLF\ � WKLQNLQJ� RQ
LQQRYDWLRQ��WUDGH�FRP SHWLWLYHQHVV��DQG�WKH�IXWXUH�RI�WKH�JOREDO�HFRQRP \ �

�%�S�����+�B�N�F�T���+�����/ �F�E�V�N�Q�B�S�B
+HDG��&HQWUH�IRU�7UDGH�DQG�,QYHVWP HQW�/DZ

0 LQLVWU\ �RI�&RP P HUFH�DQG�,QGXVWU\ ��* R,
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�%�J�T�D�M�B�J�N�F�S��� 7KH� VHTXHQFH� LQ� Z KLFK� WKH� DERYH� GLVWLQJXLVKHG� H[ SHUWV� DUH� SUHVHQWHG� LQ� WKLV� EURFKXUH� LV� SXUHO\ � IRU
LQIRUP DWLRQDO�SXUSRVHV�DQG�GRHV�QRW�LP SO\ �DQ\ �KLHUDUFK\ ��VHQLRULW\ ��RU�FRP SDUDWLYH�LP SRUWDQFH�

�1�B�S�U�I�T�B�S�B�U�I�J���+�I�B
3DUWQHU���,QWHUQDWLRQDO�7UDGH�	 �&XVWRP V�_�&RP SHWLWLRQ�/DZ �	 �3ROLF\
(FRQRP LF�/DZ V�3UDFWLFH��(/3�



�"�1�1�-�:���/ �0�8
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�7�B�M�V�F���0�G�G�F�S�J�O�H

�+�P�J�O�U�� �$�F�S�U�J�G�J�D�B�U�J�P�O� IURP � WKH� ' KLUXEKDL� $P EDQL� 8QLYHUVLW\ � 6FKRRO� RI� /DZ � � ' $8� 62/ � �� WKH
,QWHUQDWLRQDO�/DZ �,QVWLWXWH��,/ ,� ��: DVKLQJWRQ�' �&���DQG�(FRQRP LF�/DZ V�3UDFWLFH��(/3� ��XQGHUVFRULQJ
ERWK�QDWLRQDO�DQG�LQWHUQDWLRQDO�FUHGLELOLW\ ��

�#�V�T�J�O�F�T�T���&�O�I�B�O�D�F�N�F�O�U���0�Q�Q�P�S�U�V�O�J�U�J�F�T���o��H[ SRVXUH� WR� P DQXIDFWXUHUV�� H[ SRUWHUV�� DQG� LQGXVWU\
OHDGHUV�IURP �GLIIHUHQW�FRXQWULHV�WR�EXLOG�SDUWQHUVKLSV��H[ SORUH�P DUNHWV��DQG�H[ SDQG�FRP P HUFLDO
QHWZ RUNV�

�$�P�N�Q�S�F�I�F�O�T�J�W�F�� �-�F�B�S�O�J�O�H�� �. �B�U�F�S�J�B�M�T��Õ� FXUDWHG� SROLF\ � EULHIV�� FDVH� VWXGLHV�� DQG� UHIHUHQFH
UHVRXUFHV�WR�DSSO\ �OHDUQLQJ�EH\ RQG�WKH�SURJUDP P H�

�%�J�S�F�D�U���"�D�D�F�T�T���U�P���(�M�P�C�B�M���&�Y�Q�F�S�U�T��Õ� VHDVRQHG� WUDGH� QHJRWLDWRUV�� VHQLRU� JRYHUQP HQW� RIILFLDOV�
OHDGLQJ�ODZ \ HUV��DQG�LQGXVWU\ �OHDGHUV�Z KR�EULQJ�ILUVW�KDQG�LQVLJKWV�LQWR�WKH�ODWHVW�WUDGH�LVVXHV�

�&�Y�D�M�V�T�J�W�F���"�M�V�N�O�J���/ �F�U�X�P�S�L���"�D�D�F�T�T��IRU� FRQWLQXHG� HQJDJHP HQW� DQG� FROODERUDWLRQ� DIWHU� WKH
SURJUDP P H�

�4�U�S�B�U�F�H�J�D���/ �F�U�X�P�S�L�J�O�H���0�Q�Q�P�S�U�V�O�J�U�J�F�T��Z LWK�SROLF\ P DNHUV��QHJRWLDWRUV��DQG�VHQLRU�LQGXVWU\ �SHHUV
IURP �P XOWLSOH�MXULVGLFWLRQV�

�*�N�N�F�S�T�J�W�F���. �B�T�U�F�S�D�M�B�T�T���4�F�T�T�J�P�O�T��WUDQVODWLQJ� OLYH� WUDGH� QHJRWLDWLRQV� DQG� SROLF\ � GHYHORSP HQWV
LQWR�DFWLRQDEOH�EXVLQHVV�VWUDWHJLHV�

�0�O���T�J�U�F���)�P�T�Q�J�U�B�M�J�U�Z���o��OXQFK� DQG� UHIUHVKP HQWV� VHUYHG� WZ LFH� GDLO\ � GXULQJ� DOO� WKUHH� GD\ V� RI� LQ�
SHUVRQ�VHVVLRQV�

�)�B�O�E�T���P�O���&�Y�Q�F�S�J�F�O�D�F���� ���1�F�F�S���-�F�B�S�O�J�O�H���0�Q�Q�P�S�U�V�O�J�U�J�F�T���o��SUDFWLFDO� H[ HUFLVHV� DQG� FROODERUDWLYH
IRUXP V�WR�VROYH�UHDO�Z RUOG�WUDGH�FKDOOHQJHV�DORQJVLGH�RWKHU�VHQLRU�SDUWLFLSDQWV�
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7KH�DYLDWLRQ�LQGXVWU\ �LV�HYROYLQJ�UDSLGO\ ��Z LWK�QHZ �UHJXODWLRQV��WHFKQRORJLFDO�DGYDQFHP HQWV�
DQG� JOREDO� FKDOOHQJHV� UHGHILQLQJ� WKH� Z D\ � LW� RSHUDWHV�� 7KLV� SURJUDP P H� EULQJV� WRJHWKHU
UHQRZ QHG� OHJDO� DQG� LQGXVWU\ � H[ SHUWV� WR� SURYLGH� SDUWLFLSDQWV� Z LWK� D� JOREDO� SHUVSHFWLYH� RQ
DYLDWLRQ�ODZ��FRP SOLDQFH��DQG�P DQDJHP HQW�
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�4�F�O�J�P�S���&�Y�F�D�V�U�J�W�F���-�F�B�E�F�S�T�I�J�Q���1�S�P�H�S�B�N�N�F���P�O���5�B�Y���-�B�X���� ���3�F�H�V�M�B�U�P�S�Z���4�U�S�B�U�F�H�Z���G�P�S���U�I�F
�#�P�B�S�E�S�P�P�N���J�O���1�B�S�U�O�F�S�T�I�J�Q���X�J�U�I���*�O�U�F�S�O�B�U�J�P�O�B�M���-�B�X���*�O�T�U�J�U�V�U�F�
���8�B�T�I�J�O�H�U�P�O���%�$�������� ���&�E�J�U�J�P�O�O�E
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$� VWUDWHJLF� ERDUGURRP �IRFXVHG� SURJUDP � GHFRGLQJ� WD[ � IUDP HZ RUNV�� ILVFDO� UHJXODWLRQ�� DQG
OHJDO�ULVN�QDYLJDWLRQ�IRU�FRUSRUDWH�GHFLVLRQ�P DNHUV�DQG�DGYLVRUV�

�&�Y�F�D�V�U�J�W�F���-�F�B�E�F�S�T�I�J�Q���%�F�W�F�M�P�Q�N�F�O�U���1�S�P�H�S�B�N���P�O���*�O�U�F�S�O�B�U�J�P�O�B�M���"�W�J�B�U�J�P�O����
�. �B�O�B�H�F�N�F�O�U���� ���-�B�X�T���]���5�P�V�M�P�V�T�F�
���'�S�B�O�D�F���]���+�V�O�F����������
2UJDQLVHG� LQ� FROODERUDWLRQ� Z LWK� �6�O�J�W�F�S�T�J�U�¶���5�P�V�M�P�V�T�F���$�B�Q�J�U�P�M�F��	 � �4�Q�B�W�J�B�U�F�D�I���-�B�X�
� LQ
�5�P�V�M�P�V�T�F�� WKLV� SURJUDP P H� IHDWXUHG� FRP SOLDQFH� H[ SHUWV� IURP � $LUEXV� DQG� 6DIUDQ�
3DUWLFLSDQWV�HQJDJHG�LQ�LP P HUVLYH�VHVVLRQV�RQ�LQWHUQDWLRQDO�DYLDWLRQ�ODZ��VDIHW\ ��DQG
FRP SOLDQFH��FRP SOHP HQWHG�E\ �YLVLWV�WR�WKH�$HURVFRSLD�0 XVHXP �DQG�$LUEXV�DVVHP EO\
OLQHV�� ' HOHJDWHV�LQFOXGHG�UHSUHVHQWDWLYHV� IURP �OHDGLQJ�ODZ � ILUP V��KHOLSRUW�RSHUDWLRQV�
DQG�5HOLDQFH�,QGXVWULHV�Õ�$YLDWLRQ�3URMHFWV�

�4�F�O�J�P�S���&�Y�F�D�V�U�J�W�F���1�S�P�H�S�B�N�N�F���J�O���"�S�C�J�U�S�B�U�J�P�O�
���. �F�E�J�B�U�J�P�O���� ���-�F�H�B�M���-�F�B�E�F�S�T�I�J�Q���]
�-�P�O�E�P�O���� ���$�B�N�C�S�J�E�H�F�
���6�,���]���+�V�M�Z����������
,Q� DVVRFLDWLRQ� Z LWK� �2�V�F�F�O���. �B�S�Z���6�O�J�W�F�S�T�J�U�Z���P�G���-�P�O�E�P�O� DQG� �(�B�U�F�I�P�V�T�F���$�I�B�N�C�F�S�T�
�-�P�O�E�P�O�
��WKLV� SURJUDP � IRFXVHG� RQ� WKH� HYROYLQJ� DUFKLWHFWXUH� RI� FURVV�ERUGHU� GLVSXWH
UHVROXWLRQ� DQG� KLJK�LP SDFW� OHJDO� OHDGHUVKLS�� 3DUWLFLSDQWV� RI� WKLV� SURJUDP P H� LQFOXGHG
�M�B�X���G�J�S�N���Q�B�S�U�O�F�S�T�� �J�O���I�P�V�T�F���D�P�V�O�T�F�M�T�� �B�S�C�J�U�S�B�U�P�S�T� DQG���Q�S�B�D�U�J�U�J�P�O�F�S�T� IURP � 6XSUHP H
&RXUW�RI�,QGLD�DQG�YDULRXV�+LJK�&RXUWV��

�4�F�O�J�P�S���&�Y�F�D�V�U�J�W�F���-�F�B�E�F�S�T�I�J�Q���1�S�P�H�S�B�N�N�F���0�O���5�B�Y���-�B�X���� ���3�F�H�V�M�B�U�P�S�Z���4�U�S�B�U�F�H�Z
�G�P�S���U�I�F���#�P�B�S�E���3�P�P�N���]���. �V�N�C�B�J�
���*�O�E�J�B���]���"�V�H�V�T�U����������
7KLV� WZ R�GD\ � H[ HFXWLYH� SURJUDP � DW���*�. �$���$�I�B�N�C�F�S���P�G���$�P�N�N�F�S�D�F���� ���*�O�E�V�T�U�S�Z�� MRLQWO\
RUJDQL]HG�E\ � �%�I�J�S�V�C�I�B�J���"�N�C�B�O�J���6�O�J�W�F�S�T�J�U�Z�������4�D�I�P�P�M���P�G���-�B�X�DQG� �*�O�U�F�S�O�B�U�J�P�O�B�M���-�B�X
�*�O�T�U�J�U�V�U�F�
�� �8�B�T�I�J�O�H�U�P�O�� �%���$��� Z DV� GHVLJQHG� IRU� VHQLRU� ERDUGURRP � OHDGHUV�� 7KH
3URJUDP P H�Z LWQHVVHG�JXHVW�VSHDNHUV�IURP �WKH��#�J�H�����T��QDP HO\ ��%�F�M�P�J�U�U�F�
���,�1�. �(�
���1�X�$��	
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��DV� Z HOO� DV� VHQLRU� OHDGHUVKLS� IURP � ILUP V� LQFOXGLQJ� �%�I�S�V�W�B���"�E�W�J�T�P�S�T�� �,�B�U�B�M�Z�T�U
�"�E�W�J�T�P�S�T�	 ��%���4�F�S�W�F���-�F�H�B�M��7KH�WRSLFV�DGGUHVVHG�Z HUH��*�O�D�P�N�F���5�B�Y�
���*�O�U�F�S�O�B�U�J�P�O�B�M���5�B�Y�
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