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&2)$&(�3DSHU��© 7KH�UROH�RI�FLYLO�VRFLHW\�RUJDQL]DWLRQV�LQ�WKH�DFKLHYHPHQW�RI�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV ª 
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,��&2)$&(��$�0RYHPHQW��$�9LVLRQ��$�6HW�RI�9DOXHV��$�1HWZRUN�  
 
&2)$&(� � -� WKH� &RQIHGHUDWLRQ� RI� )DPLO\� 2UJDQL]DWLRQV� LQ� WKH� (XURSHDQ� 8QLRQ� �(8�� -� LV� D� (XURSHDQ� QHWZRUN� RI� IDPLO\� RUJDQL]DWLRQV�� � 7KH� $GPLQLVWUDWLYH� &RXQFLO� DQG� ([HFXWLYH� %XUR� RI�&2)$&(�� VXSSRUWHG� E\� LWV� %UXVVHOV� VHFUHWDULDW�� DGYRFDWHV� IRU� IDPLOLHV�RQ�WKUHH�PDLQ�OHYHOV��OHYHOV�ZKLFK�DUH�UHSUHVHQWDWLYH�RI�WKH�PXOWL-OHYHO�JRYHUQDQFH�RI� WKH�(XURSHDQ�8QLRQ���)LUVWO\�� WKH�QDWLRQDO�PHPEHUV� RI� &2)$&(� �D� GLYHUVH� UDQJH� RI� IDPLO\� RUJDQL]DWLRQV� VSDQQLQJ� ��� (8� FRXQWULHV�� SURYLGH� VHUYLFHV� LQ� WKHLU� UHVSHFWLYH� FRXQWULHV� DQG� SXVK� IRU� TXDOLW\� IDPLO\-IULHQGO\� QDWLRQDO�UHJLRQDO� SROLFLHV�� 6HFRQGO\�� WKH� VHFUHWDULDW� RI� &2)$&(� LQ� %UXVVHOV��FRQVLVWLQJ�RI���VWDII��UHSUHVHQWV�WKH� LQWHUHVWV�RI� LWV�PHPEHUV� LQ�WKH�(8� SROLWLFDO� DUHQD�� DQG� DLPV� WR� EXLOG� (XURSHDQ� IDPLO\-IULHQGO\� SROLFLHV�� ZRUNLQJ� LQ� SDUWQHUVKLS� ZLWK� WKH� (XURSHDQ� &RPPLVVLRQ�� (XURSHDQ�3DUOLDPHQW�DQG�RWKHU�NH\� LQVWLWXWLRQV� LQ�%UXVVHOV��7KLUGO\��ZH�UHFRQFLOH�ERWK�(8�DQG�QDWLRQDO�OHYHOV�E\�SURPRWLQJ�WUDQVQDWLRQDO�H[FKDQJHV�DQG�LQQRYDWLRQ�DFURVV�(8�FRXQWULHV�WKURXJK�YDULRXV�WRROV��VHPLQDUV�� WUDLQLQJV�� FRPPRQ� SURMHFWV�� DZDUHQHVV-UDLVLQJ� FDPSDLJQV��DQG�PRUH��� 
$�0RYHPHQW��&2)$&(�UHSUHVHQWV�PRUH�WKDQ����PLOOLRQ�IDPLOLHV�LQ�(XURSH� DQG�KXQGUHGV�RI�WKRXVDQGV�RI�SHRSOH�IURP�DFURVV�(XURSH�ZKR�FROOHFWLYHO\�IRUP�D�PRYHPHQW��7KLV�PRYHPHQW�LV�URRWHG�LQ�D�VHW�RI� FRUH� YDOXHV� WKDW� VKDSH� RXU� YLVLRQ� DQG� JXLGH� RXU� ZRUN�  $� 6HW� RI� 9DOXHV�� 1RQ-GLVFULPLQDWLRQ�� (TXDO� RSSRUWXQLWLHV�� 5HVSHFW�RI�KXPDQ�ULJKWV��(PSRZHUPHQW��6ROLGDULW\��6RFLDO�LQFOXVLRQ��3OXUDOLVP�  $� 9LVLRQ� &2)$&(� ZRUNV� WRZDUGV� D� IDPLO\� IULHQGO\� HQYLURQPHQW�� HQDEOLQJ� IDPLOLHV� DQG� WKHLU� PHPEHUV� WR� EHQHILW� IURP�VXIILFLHQW� ILQDQFLDO� UHVRXUFHV�� DYDLODEOH� TXDOLW\� VHUYLFHV� DQG� DGHTXDWH� WLPH�DUUDQJHPHQWV� LQ�RUGHU� WR� OLYH�DQG�HQMR\� WKHLU� IDPLO\�OLIH�LQ�GLJQLW\�DQG�KDUPRQ\�� 
$� QHWZRUN�� &2)$&(�� ZLWK� LWV� FRPELQDWLRQ� RI� (XURSHDQ� DQG� QDWLRQDO� DOOLDQFHV� RI� DGYRFDF\� RUJDQL]DWLRQV�� OLQNV� WR� (8�� QDWLRQDO�VXE-QDWLRQDO� JRYHUQPHQWV�� SDUWQHUVKLSV� ZLWK� UHVHDUFK� LQVWLWXWLRQV��DQG�RQOLQH�SUHVHQFH�WKURXJK�YDULRXV�VRFLDO�PHGLD�SODWIRUPV�� LV�ZHOO�SODFHG�WR�EXLOG�DQ�LQWHUQDWLRQDO�&RPPXQLW\�RI�3UDFWLFH�WR�KHOS�PDNH�WKH�6'*V�D�UHDOLW\�E\������ 
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&2)$&(� :ULWWHQ� 6WDWHPHQWV WR�WKH�81 (FRQRPLF�DQG�6RFLDO�&RXQFLO 
 
· 0D\� ���� 
 
· 'HFHPEHU����� 
 
 

�)DPLO\�SROLF\�F\FOH 

,,��%ULHI�FRQVLGHUDWLRQV�RQ�WKH�UROH�RI�FLYLO� VRFLHW\�RUJDQL]DWLRQV�LQ�IDPLO\�SROLF\�DQG�DFKLHYLQJ�WKH�6'*V 
,Q�RXU� WZR�SUHYLRXV�ZULWWHQ�VWDWHPHQWV� WR� WKH�81�(FRQRPLF�DQG�6RFLDO�&RXQFLO��LQ�0D\�DQG�'HFHPEHU��������ZH�HPSKDVL]HG�WKH�LPSRUWDQFH�DQG�WKH�FURVV-FXWWLQJ� LPSDFW�RI�IDPLO\�SROLFLHV�RQ�WKH�HFRQRP\�� RQ� SRYHUW\� UHGXFWLRQ�� HPSOR\PHQW� SURPRWLRQ�� JHQGHU�HTXDOLW\��HGXFDWLRQ�DQG�KHDOWK��,Q�WKLV�VHFWLRQ��ZH�EULHIO\�ORRN�DW����7KH�UROH�RI�FLYLO�VRFLHW\�RUJDQL]DWLRQV�LQ�WKH�IDPLO\�SROLF\�F\FOH�����7KH� OLQNV�EHWZHHQ�WKH�6'*V�DQG�(XURSHDQ�IDPLO\�RUJDQL]DWLRQV�OLNH�&2)$&(�� 
 
�� 7KH� UROH� RI� FLYLO� VRFLHW\� RUJDQL]DWLRQV� LQ� WKH� IDPLO\�SROLF\�F\FOH 
.DUHQ� %RJHQVFKQHLGHU� �8QLYHUVLW\� RI� :LVFRQVLQ�� UHIHUV� WR� D� QXPEHU� RI� UROHV� WKDW� IDPLO\� SURIHVVLRQDOV� FDQ� SOD\� LQ� WKH� SROLF\�DUHQD��IURP�JHQHUDWLQJ�UHVHDUFK�WR�GHYHORSLQJ�DQG�LPSOHPHQWLQJ�SROLFLHV� WR� HQJDJLQJ� FLWL]HQV� LQ� IDPLO\� SROLF\-PDNLQJ� �VHH� KHU� DUWLFOH� ³+RZ� 3ROLF\PDNLQJ� $IIHFWV� )DPLOLHV�� DQG� :KDW� 3URIHVVLRQDOV� &DQ� 'R´� LQ� ³)DPLO\� 3ROLF\� 0DWWHUV´�� ������� &2)$&(¶V� H[SHULHQFH� FRQILUPV� WKLV� WKHRU\� -� ZH� DUH� FXUUHQWO\� HQJDJHG�LQ�WKH�ILYH�JHQHUDO�WUDGLWLRQDO�VWDJHV�RI�WKH�IDPLO\�SROLF\�F\FOH��ERWK�DW�QDWLRQDO�DQG�(XURSHDQ�OHYHO�� 
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&2)$&(�3DSHU��© 7KH�UROH�RI�FLYLO�VRFLHW\�RUJDQL]DWLRQV�LQ�WKH�DFKLHYHPHQW�RI�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV ª 

 

3UREOHP�GHILQLWLRQ��7KLV�HQWDLOV�DVVHVVPHQW�RI�WKH�UHDO�QHHGV�RI�IDPLOLHV��DURXQG�ZKLFK�HYLGHQFH-EDVHG� SROLFLHV� FDQ� EH� EXLOW�� DQG� LQ� RUGHU� WR� FUHDWH� D� EDVHOLQH� DJDLQVW� ZKLFK� SROLF\� SURJUHVV� LV� PHDVXUHG��:KLOH�UHVHDUFKHUV�JHQHUDOO\�DUH�FDOOHG�XSRQ�WR�VFLHQWLILFDOO\�GHILQH�WKH�SROLF\�FKDOOHQJH�V���FLYLO�VRFLHW\�RUJDQL]DWLRQV�FDQ�DOVR�ILOO�DQ\�UHVHDUFK�JDSV��HLWKHU�WKURXJK�GDWD�FROOHFWHG�RQ�WKH�XVHUV�RI� WKHLU�VHUYLFHV�RU� WKURXJK�TXDOLWDWLYH�VXUYH\V� OLQNHG� WR� WKH� IDPLOLHV� WKH\�UHSUHVHQW�RU�ZRUN�ZLWK���&2)$&(�DQG�LWV�PHPEHUV�DUH�UHJXODUO\�FDOOHG�XSRQ�WR�MRLQ�YDULRXV�UHVHDUFK�SURMHFWV�LQ�RUGHU�WR�SURYLGH�WKLV�FLYLO�VRFLHW\�SHUVSHFWLYH� 
$JHQGD-VHWWLQJ�� 7KLV� SKDVH� LV� LPSRUWDQW� LQ� WHUPV� RI� GHILQLQJ� WKH� SROLF\� SULRULWLHV� WR� DGGUHVV�� 1DWLRQDO�IDPLO\�SROLFLHV�DFURVV�(XURSH�WHQG�WR�SULRULWL]H�DUHDV�VXFK�DV�ILQDQFLDO�VXSSRUW�LQ�WKH�IRUP�RI�EHQHILWV�DQG�DOORZDQFHV��DSSURSULDWH� OHDYH�SROLFLHV��DQG�DSSURSULDWH�VHUYLFHV� WR�VXSSRUW� IDPLO\�PHPEHUV� �FKLOGFDUH�� HOGHU-FDUH�� GLVDELOLW\� FDUH�� HWF��� )URP�D�(XURSHDQ�SHUVSHFWLYH�&2)$&(� FDQ�FRQILUP� WKDW� WKHUH�DUH� WKUHH�PDLQ�DUHDV�ZKLFK�PXVW� DEVROXWHO\�GULYH� IDPLO\� SROLF\�DJHQGDV��5� IRU�5HVRXUFHV� �DGHTXDWH� LQFRPH� DQG� DOORZDQFHV��� 6� IRU� 6HUYLFHV� �TXDOLW\� DQG� DIIRUGDEOH� FDUH� VHUYLFHV���DQG�7�IRU�7LPH��IOH[LEOH�ZRUNLQJ�WLPH�DUUDQJHPHQWV�WR�DOORZ�IDPLOLHV�WR�FDUH�IRU�FKLOGUHQ�DQG�YXOQHUDEOH�IDPLO\�PHPEHUV��WR�UHFRQFLOH�ZRUN�DQG�IDPLO\�OLIH�� 
3ROLF\�GHYHORSPHQW��7KH�SROLF\�GHYHORSPHQW�SURFHVV�DQG�WKH�SROLF\�REMHFWLYHV�ZLOO�GHSHQG�RQ�WKH�ZHOIDUH�VWUXFWXUHV�LQ�SODFH�LQ�GLIIHUHQW�FRXQWULHV��RQ�WKH�SUHVHQFH�RI�D�SROLWLFDO�YLVLRQ�RU�QRW�IRU�IDPLOLHV��RQ�WKH�QHHGV�RI�IDPLOLHV��RQ�WKH�H[DFW�WDUJHW�JURXS�RI�WKH�SROLF\��FKLOGUHQ��SDUHQWV��\RXWK��JUDQGSDUHQWV��FDUHUV��HWF���7KH�SROLF\�REMHFWLYHV�ZLOO�GHSHQG�RQ�WKH�DSSURDFK�WDNHQ�WR�UHDFK�RXW�WR�IDPLOLHV� �IDPLO\� RU� LQGLYLGXDO� XQLWV�� SDUHQW�FKLOG� ZHOO-EHLQJ�� UHODWLRQVKLSV� WR� VLEOLQJV�� HWF��� DQG� WKH� DSSURDFK�ZLOO� GHWHUPLQH� WKH� VRIW� RU� KDUG�RXWFRPH� LQGLFDWRUV�XVHG� WR�PHDVXUH�SROLF\�SURJUHVV�� ,Q�VRPH� FDVHV�� FLYLO� VRFLHW\� RUJDQL]DWLRQV� DUH� FRQVLGHUHG� JHQXLQH� SDUWQHUV� LQ� SROLF\� GHYHORSPHQW�VLQFH� WKH\� VHUYH� DV�ZDWFKGRJV� RI� HPHUJLQJ� WUHQGV�� WKH\� UHSUHVHQW� IDPLOLHV� RU� UHSUHVHQW� VHUYLFHV�ZRUNLQJ� FORVHO\� ZLWK� IDPLOLHV� -� DQG� WKHUHIRUH� KDYH� D� YDOXDEOH� FRQWULEXWLRQ� WR� PDNH� LQ� WKH� SROLF\� GHYHORSPHQW�SURFHVV� 
3ROLF\�LPSOHPHQWDWLRQ��)DPLO\�RUJDQL]DWLRQV�PLJKW�ZLVK�WR�IXQFWLRQ�RXWVLGH�RI�WKH�SROLF\�DUHQD��RU�WKH\�PLJKW�ZLVK�WR�IXQFWLRQ�ZLWKLQ�D�FOHDU�SROLF\�IUDPHZRUN��,Q�VRPH�FRQWH[WV��WKH\�DUH�VHHQ�DV�SDUW� RI� IDPLO\� SROLF\� �DV� VHUYLFH� SURYLGHUV� WR� IDPLOLHV�� VXFK� DV� SDUHQWDO� VXSSRUW�� EDE\VLWWLQJ� DQG�PRUH��� RU� DV� D� ZD\� WR� FRPSOHPHQW� H[LVWLQJ� IDPLO\� SROLFLHV� E\� KHOSLQJ� WR� EXLOG� IDPLO\� VXSSRUW� QHWZRUNV�� SURYLGH� SV\FKRORJLFDO� VXSSRUW� DQG� WUDLQLQJ�� SURYLGH� UHVSLWH� WR� IDPLO\� FDUHUV�� SURYLGH� D�YRLFH�IRU�GLIIHUHQW�JURXSV�RI�IDPLO\�PHPEHUV��H�J��JUDQGSDUHQWV�DVVRFLDWLRQV��IDPLOLHV�RI�SHRSOH�ZLWK�GLVDELOLWLHV� DQG� PRUH��� &LYLO� VRFLHW\� RUJDQL]DWLRQV� ZLWK� D� ILUP� IRRW� LQ� ORFDO� FRPPXQLWLHV� ZLOO� EH� SHUFHLYHG�DV�D�UHVRXUFH�WR�KDUQHVV�LQ�RUGHU�WR�FRQWULEXWH�WR�VXFFHVVIXO�SROLF\�LPSOHPHQWDWLRQ� 
3ROLF\� HYDOXDWLRQ�� ,QGLFDWRUV� DUH� WKHRUHWLFDOO\� GHILQHG� IURP� WKH� RXWVHW� RI� D� SROLF\� �VHH� SROLF\�GHYHORSPHQW�� DQG� WKHUHIRUH� VHUYH�DV� WKH�EDVLF�HYDOXDWLRQ� IUDPHZRUN�RI� D�JLYHQ� IDPLO\� SROLF\�� DV�ZHOO� DV� VFLHQWLILF� HYDOXDWLRQV� �H�J�� WKURXJK� UDQGRPL]HG� FRQWURO� WULDOV�� DQG� FRVW-HIIHFWLYHQHVV� HYDOXDWLRQV� �GRHV� WKH� SROLF\� UHGXFH� FRVWV� WR� VRFLHW\"��� %XW� WKHUH� DUH� DOVR� RWKHU� ZD\V� RI� FRPSOHPHQWLQJ�VXFK�LQGLFDWRUV��QDPHO\�WKURXJK�IDPLO\�LPSDFW�DVVHVVPHQWV��TXDOLWDWLYH�VXUYH\V�DQG�IRFXV�JURXS�VHVVLRQV�ZLWK�IDPLOLHV�ZKLFK�FLYLO�VRFLHW\�RUJDQL]DWLRQV�FDQ�FRQWULEXWH�WR�RU�LQGHHG�OHDG�RQ��.H\�HYDOXDWLRQ�TXHVWLRQV�WR�EH�FRQVLGHUHG�DUH��GRHV�WKH�SROLF\�VXSSRUW�WKH�VRFLDO�DQG�HFRQRPLF�LQWHJUDWLRQ� RI� IDPLOLHV"� 'RHV� WKH� SROLF\� VXFFHVVIXOO\�PDQDJH� IDPLO\� VXSSRUW� QHHGV"�&LYLO� VRFLHW\� RUJDQL]DWLRQV�FDQ�LQWHUYHQH�H[-DQWH��PLG-WHUP�RU�LQGHHG�DW�WKH�HQG�RI�D�SROLF\�F\FOH�LQ�RUGHU�WR�KHOS�GHILQH�QHZ�SUREOHPV�WR�EH�DGGUHVVHG�LQ�D�QH[W�SROLF\�SKDVH� 
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           7KH�FRQWULEXWLRQ�RI�IDPLOLHV�WR� VRFLHW\� GHVHUYHV� WR� EH�UHFRJQL]HG� E\� SROLFLHV�ZKLFK� WDNH� LQWR� DFFRXQW�WKHLU� GLYHUVH� QHHGV�� MXVW�OLNH�SROLFLHV�FDQ�VKDSH�WKH�ZD\� IDPLOLHV� GHYHORS� DQG�LQWHUDFW� ZLWK� WKHLU� VXUURXQGLQJV��  )DPLO\� SROLFLHV� KDYH� PXOWLSOH� REMHFWLYHV� OLQNHG�WR� WKH� IXOO� IDPLO\� OLIH-F\FOH��DLPLQJ� IRU� D� YDULHW\� RI� SRVLWLYH� RXWFRPHV�� ZKLFK�DUH� UHIOHFWHG� LQ� PDQ\� RI�WKH������6'*V�  
 

 

���7KH�OLQNV�EHWZHHQ�WKH�6'*V�DQG�(XURSHDQ�IDPLO\� RUJDQLVDWLRQV�OLNH�&2)$&( 
 $OO�6'*V�DUH�UHOHYDQW�IRU�IDPLOLHV�DQG�IDPLO\�SROLFLHV��EXW�������������DQG���DUH�HVSHFLDOO\�UHOHYDQW�LQ�RXU�H\HV�� /HW�XV�WDNH�D�FORVHU�ORRN�DW�KRZ�&2)$&(�LV�DOUHDG\�FRQWULEXWLQJ�WR� WKH�DFKLHYHPHQW�RI�VRPH�RI�WKHVH�6'*V�LQ�(XURSH��  6'*� �� -� 1R� SRYHUW\�� )DPLOLHV� LQ� (XURSH� DUH� LQFUHDVLQJO\� YXOQHUDEOH� WR�SRYHUW\� LQ� WKHVH�GLIILFXOW�HFRQRPLF� WLPHV��WULJJHUHG�EDFN� LQ� ������ &RPELQDWLRQV� RI� XQHPSOR\PHQW�� ILQDQFLDO� VWUHVV�DQG� FXWEDFNV� LQ� VRFLDO�ZHOIDUH� EHQHILWV� DUH� SODFLQJ� SUHVVXUH� RQ�IDPLOLHV� ,Q� ������ &2)$&(� IRFXVHG� RQ� IDPLOLHV� LQ� YXOQHUDEOH� VLWXDWLRQV��DQG�KRVWHG�WKUHH�NH\�HYHQWV� 
· 7KURXJK� WKH�FRQIHUHQFH�RQ� ILQDQFLDO� LQFOXVLRQ�KHOG� LQ�0DGULG�LQ� 0D\� ������ &2)$&(� H[SORUHG� YDULRXV� ZD\V� WR� VXSSRUW� YXOQHUDEOH� IDPLOLHV� ILQDQFLDOO\� HLWKHU� E\� VHFXULQJ� DFFHVV� WR�TXDOLW\�DIIRUGDEOH� ILQDQFLDO� VHUYLFHV� RU� E\� SURYLGLQJ� GLUHFW� VHUYLFHV� WR� IDPLOLHV� VXFK� DV� LQGHSHQGHQW� ILQDQFLDO� JXLGDQFH��VROLGDULW\�ORDQV�RU�VRFLDO�PRUWJDJHV��0RUH�KHUH� 
· ,Q�6HSWHPEHU�������&2)$&(�VWLPXODWHG�(XURSHDQ�GHEDWH�RQ�WKH� LGHD� RI� GHYHORSLQJ�PRUH� WZR-JHQHUDWLRQ� (DUO\-&KLOGKRRG�(GXFDWLRQ� DQG� &DUH� SURJUDPPHV� ZKLFK� WDUJHW� IDPLOLHV� LQ�QHHG�RI�VXSSRUW��SURYLGLQJ�FRRUGLQDWHG� LQWHJUDWHG�VHUYLFHV� WR�ERWK�FKLOGUHQ�DQG�SDUHQWV��7KHVH�DUH�SHUFHLYHG�DV� LPSRUWDQW�SURJUDPPHV�IRU�SRYHUW\�SUHYHQWLRQ��0RUH�KHUH��� 
· &2)$&(� RUJDQL]HG� D� �)DPLOLHV� %H\RQG� %RUGHUV´� HYHQW� LQ� 6RILD��%XOJDULD�RQ��-��1RYHPEHU�������7KH�HYHQW��IRFXVHG�RQ� WUDQVQDWLRQDO� IDPLOLHV�� DLPHG� DW� H[SORULQJ� FKDOOHQJHV� DQG� FRQVHTXHQFHV�RI�ZKDW�LW�PHDQV�WR�PRYH�WR�D�GLIIHUHQW�FRXQWU\�IRU�EHWWHU�HFRQRPLF�SURVSHFWV��EXW�OHDYLQJ�DJHLQJ�SDUHQWV�DQG� VRPHWLPHV� \RXQJ� FKLOGUHQ� LQ� WKHLU� FRXQWULHV� RI� RULJLQ�� 0RUH�KHUH� 
 6'*� �� -� 1R� KXQJHU�� (YHQ� LI� HFRQRPLF� JURZWK� DQG� HPSOR\PHQW� DUH� VORZO\� SLFNLQJ� XS� DJDLQ�� HYLGHQFH� LQ� VRPH� FRXQWULHV�VKRZV�WKDW�(XURSHDQ�KRXVHKROGV�DUH�LQFUHDVLQJO\�XVLQJ�IRRG� EDQNV� IRU� EDVLF� IRRG� DVVLVWDQFH� &2)$&(�ZLOO� WDNH� SDUW� LQ�WKH�ODXQFK��RQ���-XQH�������RI�D�(XURSHDQ�VWDNHKROGHU�SODWIRUP�XQGHU� WKH� QHZ� )XQG� IRU� (XURSHDQ� $LG� WR� WKH� 0RVW� 'HSULYHG�DGRSWHG�LQ������E\�WKH�(XURSHDQ�8QLRQ��EULQJLQJ�LWV�YLVLRQ�RI�KRZ�WR�XVH�HPHUJHQF\�IRRG�GLVWULEXWLRQ�WR�DGGUHVV�WKH�QHHGV�RI�SRRU�IDPLOLHV�LQ�D�VXVWDLQDEOH�DQG�ORQJ-ODVWLQJ�ZD\��0RUH�KHUH�   
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&2)$&(�3DSHU��© 7KH�UROH�RI�FLYLO�VRFLHW\�RUJDQL]DWLRQV�LQ�WKH�DFKLHYHPHQW�RI�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV ª 

 

 6'*���-�*RRG�KHDOWK�DQG�ZHOO-EHLQJ��&2)$&(�FRQWLQXHV�WR�FORVHO\�PRQLWRU�(8�KHDOWK�DQG�IRRG�SROLFLHV��ERWK�RI�ZKLFK�KDYH�DQ�LPSDFW�RQ�IDPLOLHV��+HOSLQJ�D�SHUVRQ�ZLWK�FDUH�QHHGV�GHPDQGV�FRQVLGHUDEOH�HQHUJ\��DQG�FDQ�EH�ERWK�SK\VLFDOO\�DQG�SV\FKRORJLFDOO\�GUDLQLQJ��7KH� IDPLO\�FDUHU� LV�FRQIURQWHG�ZLWK�D�IRXUIROG�HPRWLRQDO��SV\FKRORJLFDO��SK\VLFDO�DQG�ILQDQFLDO�VWUDLQ��&2)$&(�'LVDELOLW\�DGRSWHG�WKH�(XURSHDQ�&KDUWHU�IRU�)DPLO\�&DUHUV�GHVLJQHG�DV�D�UHIHUHQFH�WRRO�WKDW�FDQ�EH�XVHG�E\�PDQ\�RUJDQL]DWLRQV�UHSUHVHQWLQJ�SHUVRQV�ZLWK�GLVDELOLWLHV�DQG��RU�FRPSOH[�VXSSRUW�QHHGV�DQG�WKHLU�IDPLOLHV��PRUH�KHUH���7KH�IDPLO\�LV�D�NH\�OHDUQLQJ�HQYLURQPHQW��DQG�HDUO\�FKLOGKRRG�LV�ZKHQ�KDELWV�DUH� OHDUQHG� WKDW� DUH� DSW� WR� EHFRPH� HQWUHQFKHG�� ,W� LV� HVVHQWLDO� WR� SURYLGH� FKLOGUHQ� ZLWK� FXOLQDU\� HGXFDWLRQ�ZLWKLQ�WKH�IDPLO\��:H�DOVR�GHYHORS�SUDFWLFDO�WRROV�IRU�DZDUHQHVV-UDLVLQJ�RI��IDPLOLHV��VXFK�DV�WKH�1XWUL-0HGLDV�WRRO�ZKLFK�KLJKOLJKWV�WKH�OLQNV�EHWZHHQ�DGYHUWLVLQJ�DQG�FKLOGUHQ¶V�IRRG�FKRLFHV�DQG� IDPLO\� UHODWLRQVKLSV� -� D� WRRO� GHYHORSHG� LQ� WKH� FRQWH[W� RI� WKH�(XURSHDQ�3ODWIRUP� IRU�$FWLRQ�RQ� 'LHW��3K\VLFDO�$FWLYLW\�DQG�+HDOWK��(XURSHDQ�&RPPLVVLRQ�–�'*�6$17(���0RUH�KHUH� 
 6'*� �� -� 4XDOLW\� HGXFDWLRQ�� &2)$&(� PHPEHU� RUJDQL]DWLRQV� SURYLGH� D� UDQJH� RI� VHUYLFHV�DLPHG�DW�FRPSOHPHQWLQJ�FKLOGKRRG�HGXFDWLRQ�� IRFXVLQJ�RQ� LVVXHV�VXFK�DV�F\EHUEXOO\LQJ�� LQFOXVLYH�HGXFDWLRQ��SDUHQWDO�VXSSRUW��FUHDWLQJ�D��VDIHU� LQWHUQHW��SUHYHQWLQJ�HDUO\�VFKRRO� OHDYHUV��$�FRQFUHWH�H[DPSOH� LV� WKH��'HOHWH&\EHUEXOO\LQJ�DSSOLFDWLRQ�ZKLFK�ZH�GHYHORSHG�ZLWK� WKH� ILQDQFLDO�VXSSRUW�RI�WKH�(XURSHDQ�&RPPLVVLRQ��7KLV� DSS� DLPV� WR� WDNH� XVHUV� WKURXJK� D�TXL]�ZKLFK�ZLOO� HLWKHU� UHGLUHFW�WKHP� WR� DSSURSULDWH� UHVRXUFHV� WR� DGGUHVV� F\EHU� EXOO\LQJ�� RU� WHVW� WKHLU� NQRZOHGJH� DERXW� F\EHUEXOO\LQJ��0RUH�KHUH� 
 6'*��� -�*HQGHU�HTXDOLW\��)DPLOLHV� LQ�(XURSH� DUH� VWULYLQJ� WR� UHFRQFLOH�ZRUN� DQG� IDPLO\� OLIH�� &2)$&(�EHOLHYHV� WKDW�JHQGHU�HTXDOLW\� LV�NH\� WR�DFKLHYLQJ�UHFRQFLOLDWLRQ�EHWZHHQ�ZRUN�DQG�IDPLO\�OLIH��ZLWK�DQ�HTXDO�VKDULQJ�RI� IDPLO\�FDUH� UHVSRQVLELOLWLHV�EHWZHHQ�PHQ�DQG�ZRPHQ��ZKHUHE\�PHQ�HPEUDFH�PRUH� WKHLU� FDULQJ� UROHV�DV� IDWKHUV�DQG�ZRPHQ�HPEUDFH�PRUH� WKHLU� UROH�DQG�SRWHQWLDO�DV�DFWLYH�ZRUNHUV��)RU�WKLV�UHDVRQ��ZH�GHFLGHG�WR�NLFN-VWDUW�D�(XURSHDQ�GLVFXVVLRQ�RQ�WKH�UROH�RI�IDPLO\�SROLFLHV�WR�DGGUHVV�6'*����VHH�EHORZ��  ,,,��&2)$&(�NLFN-VWDUWV�GLVFXVVLRQ�RQ�WKH�6'*V�DQG�IDPLO\� SROLF\�LQ�(XURSH��)LUVW�FRQFOXVLRQV 
$V� &2)$&(�� ZH� GHFLGHG� WR� WDNH� D� FORVHU� ORRN� DW� WKH� SRWHQWLDO� RI� (XURSH� WR� DFKLHYH� WKH� 6'*� WDUJHWV�� DQG�PRUH� VSHFLILFDOO\� 6'*�� ��*HQGHU� HTXDOLW\� :H�KDYH� VR�PXFK� GDWD� QRZ� VWDWLQJ� WKDW�ZKHQ�JLUOV�DQG�ZRPHQ�FDQ�PDNH�FKRLFHV�IRU�WKHPVHOYHV�SHUVRQDOO\�DQG�SURIHVVLRQDOO\��LW�LV�JRRG�IRU�WKHLU� KHDOWK�� WKHLU� IDPLOLHV¶� KHDOWK�� DQG� WKHLU� FRXQWULHV¶� HFRQRP\��(PSRZHULQJ� JLUOV� DQG�ZRPHQ� LV�HVVHQWLDO�WR�EXLOGLQJ�VWURQJ�HFRQRPLHV��WR�HVWDEOLVK�PRUH�VWDEOH�DQG�MXVW�VRFLHWLHV��DQG�WR�LPSURYH�TXDOLW\�RI�OLIH�IRU�ZRPHQ��PHQ��IDPLOLHV�DQG�FRPPXQLWLHV��7KDQNV�WR�WKH�HIIRUWV�ZRUOGZLGH�DQG�LQ�WKH�(8�WR�UHGXFH�WKH�JHQGHU�SD\�JDS�DQG�WKH�JHQGHU�SHQVLRQ�JDS��ZH�KDYH�PDGH�SURJUHVV�EXW�ZH�VWLOO�KDYH�D� ORQJ�ZD\� WR�JR��$V�(XURSHDQ�&RPPLVVLRQHU�)UDQV�7LPPHUPDQV� UHFHQWO\�GHFODUHG��© ,W� LV�XQDFFHSWDEOH� WKDW� P\� GDXJKWHUV� VWLOO� KDYH� OHVV� RSSRUWXQLWLHV� WKDQ�P\� VRQV� WR� EXLOG� D� FDUHHU�� WR�UHDFK� WKH� WRS ª��:H� �GHFLGHG� WR�KRVW� D� FRQIHUHQFH� LQ�$PVWHUGDP�RQ���-���$SULO� ������ WR�JDWKHU� H[SHUWV� IURP� DFURVV� (XURSH� WR� GLVFXVV� WKH� UROH� RI� IDPLO\� SROLFLHV� LQ� UHDFKLQJ� 6'*�� �*HQGHU� HTXDOLW\���ZLWK�D�IRFXV�RQ�WKH�JHQGHU�FDUH�JDS��$SSUR[LPDWHO\�����SDUWLFLSDQWV�DWWHQGHG��:H�KDG�D�YDULHW\�RI�SHUVSHFWLYHV�RQ�WKH�SURJUDPPH��'XULQJ�RXU�����GD\�HYHQW�ZH�ORRNHG�DW�� 
�� 7KH�RULJLQV�RI�WKH�6'*V�LQ�D�FULWLFDO�SHUVSHFWLYH� �� 7KH�ZD\�6'*V�DUH�LQWULQVLFDOO\�OLQNHG�WR�IDPLO\�SROLFLHV� ���6RPH�UHFHQW�UHVHDUFK�ILQGLQJV� ���3ROLF\�SRLQWHUV�-�WLPH�WR�UHWKLQN�SROLFLHV�DQG�DGRSW�D�PRUH�KROLVWLF�DSSURDFK� ���,QVSLULQJ�SUDFWLFHV�IURP�FLYLO�VRFLHW\�RUJDQL]DWLRQV� ���7KH�UROH�RI�WKH�(XURSHDQ�8QLRQ�LQ�DFKLHYLQJ�6'*��� 



� 

 

 

�� 7KH�RULJLQV�RI�WKH�6'*V�LQ�D�FULWLFDO�SHUVSHFWLYH  
-DQ� 9DQGHPRRUWHOH�� LQGHSHQGHQW� UHVHDUFKHU� DQG� IRUPHUO\� ZLWK� WKH� 81'3� DQG�81,&()�� PDGH� WKH� OLQN� EHWZHHQ� WKH� IRUPHU� �� 0LOOHQQLXP� 'HYHORSPHQW� *RDOV��0'*V��DQG� WKH����6XVWDLQDEOH�'HYHORSPHQW�*RDOV� �6'*V��� ,Q�KLV�RSLQLRQ�� WKH�WDUJHWV� XQGHU� WKH� 0'*V� DQG� 6'*V� DUH� DV� PXFK� DERXW� WKH� ³VWULYLQJ� DV� WKH�DFKLHYLQJ´�� KHQFH� KLJKOLJKWLQJ� WKDW�ZKHUHDV� QRQH� RI� WKH�0'*� WDUJHWV� KDG� EHHQ�PHW�VWDWLVWLFDOO\�� WKH\�KDG�VWLOO�FRQWULEXWHG�WR�PDNLQJ�VLJQLILFDQW�SURJUHVV� LQ�VRPH�DUHDV�� +H� EHOLHYHV� KXJH� SURJUHVV� ZDV� PDGH� LQ� UHGXFLQJ� SRYHUW\� DQG� KXQJHU�� UHGXFLQJ�FKLOG�PRUWDOLW\�� LPSURYLQJ�PDWHUQDO�KHDOWK��DQG�UHGXFLQJ�VRPH� LOOQHVVHV��+,9��0DODULD��7%���6RPH�SURJUHVV�ZDV�PDGH� LQ� UHODWLRQ� WR�EDVLF�HGXFDWLRQ�DQG�JHQGHU�HTXDOLW\�–�IRU�LQVWDQFH��YLUWXDOO\�DV�PDQ\�JLUOV�DV�ER\V�QRZ�DWWHQG�SULPDU\�VFKRRO� LQ� WKH� ZRUOG�� /HVV� SURJUHVV� ZDV� PDGH� KRZHYHU� LQ� DGGUHVVLQJ� WKH� HQYLURQPHQWDO� WDUJHWV��ZKLFK�H[SODLQV�ZK\� WKH�IROORZ-XS�WR�WKH�0'*V�VWDUWV�ZLWK�WKH�ZRUG� ³6XVWDLQDEOH´��:KHUHDV� WKH�0'*V�ZHUH�D�FRQFLVH� OLVW�RI�SULRULWLHV�� WKH�6'*V�DUH�IURP�WKH�RXWVHW�D�FRQFHSWXDO�IUDPHZRUN�WR�VHW�D�JOREDO�DJHQGD�IRU�GHYHORSPHQW��7KLV�DW�WHPSW�WR�EH�KROLVWLF�DQG�FRPSUHKHQVLYH�LV�WR�EH�FRPPHQGHG��EXW�VWLOO�KDV�LQKHUHQW�IODZV�DFFRUGLQJ�WR�KLP��)URP�KLV�FULWLFDO�SHUVSHFWLYH��KH�DVNHG�KLPVHOI� MXVW�KRZ�VXVWDLQDEOH�DUH� WKHVH�6'*V��+H�GUHZ�DWWHQWLRQ�WR�WKH�IROORZLQJ�FKDOOHQJHV� 

· 7KH� IDFW� WKDW� MXVW� OLNH� WKH� 0'*V�� WKH� 6'*V� GR� QRW� WDNH� HQRXJK� LQWR� DFFRXQW� WKH� SUREOHP� RI� LQHTXDOLW\� DFURVV� WKH� JOREH�� DQG� DUH� OLNHO\� WR� KHOS� WKH� EHWWHU� RII� VHFWLRQ� RI� WKH� SRSXODWLRQ�ZKLOH� OHDYLQJ�WKH�SRRUHU���-����EHKLQG��0DQ\�ERRNV�KDYH�EHHQ�SXEOLVKHG�RQ�WKH�SUREOHPDWLF�LPSDFW�RI�VXFK�LQHTXDOLWLHV�RQ�RXU�VRFLHWLHV��VHH�IRU�LQVWDQFH�3LNHWW\��6WLJOLW]�DQG�RWKHU�DXWKRUV�� 
· 7KH� IDFW� WKDW� WKH� WDUJHWV� XQGHU� HDFK� RI� WKH� 6'*V� DUH� QRW� VXIILFLHQW� RU� DPELWLRXV� HQRXJK�� $� VFLHQWLILF�UHYLHZ�RI�WKH�WDUJHWV�FRQGXFWHG�LQ�WKH�86�VKRZHG�WKDW�RQO\�����RI�WKH�6'*�WDUJHWV�ZHUH� DGHTXDWH��ZKLOH�����RI�WKH�WDUJHWV�QHHG�UHZRUNLQJ� 
· 7KH�IDFW�WKDW�WKH�6'*V�DUH�LQWHQGHG�WR�EH�XQLYHUVDO��ZKLOH�LQ�UHDOLW\�GLIIHUHQW�JHRJUDSKLFDO�DUHDV�RI�WKH�JOREH�QHHG�WR�IRFXV�RQ�SULRULWLHV�OLQNHG�WR�WKHLU�UHJLRQ��)RU�LQVWDQFH��XQGHU�6'*���1R�KXQJHU��PDOQXWULWLRQ� LV� QRW� HTXDOO\� D� SULRULW\� DFURVV� FRQWLQHQWV� �HVSHFLDOO\� QRW� LQ� 1RUWK� $PHULFD� DQG� :HVWHUQ�(XURSH�� 
· 7KH�IDFW�WKDW�VRPH�NH\�FKDOOHQJHV�DUH�QRW�DGGUHVVHG�LQ�WKH�6'*V��VXFK�DV�REHVLW\�DQG�GLDEHWHV��7KH�FXUUHQW�GHYHORSPHQW�DJHQGD�LJQRUHV�WKHVH�PDMRU�LVVXHV�RI�SXEOLF�KHDOWK��ZKLOH�D�:+2�UHSRUW�SXEOLVKHG� WKLV�\HDU�FRQILUPV�WKH�SUHYDOHQFH�RI�GLDEHWHV�KDV�GRXEOHG��DQG� WKH�QXPEHU�RI�SHRSOH�OLYLQJ�ZLWK�GLDEHWHV�KDV�TXDGUXSOHG� 
· 7KH� IDFW� WKDW� WKHUH� DUH� QR� ELJ� FKDPSLRQV� DFURVV�WKH� ZRUOG� DFWXDOO\� GHPRQVWUDWLQJ� KRZ� WR� DFKLHYH�WKH�6'*�WDUJHWV��7KH�(XURSHDQ�8QLRQ��(8��LV�QRW�SODFLQJ� DQ\� SUHVVXUH� RQ� LWV� 0HPEHU� 6WDWHV� WR�VKRZ� ZKDW� LQGLFDWRUV� WKH\� LQWHQG� WR� XVH�� IRU� LQVWDQFH��LQ�DFFRUGDQFH�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�6'*� �� �1R� SRYHUW\�� WKH� (8� LV� QRW� FROOHFWLQJ� QDWLRQDO� GHILQLWLRQV� RI� SRYHUW\� WR� EH� XVHG� DV� D� EHQFKPDUN�IRU�PHDVXULQJ�SURJUHVV�LQ������ 
 



� 

&2)$&(�3DSHU��© 7KH�UROH�RI�FLYLO�VRFLHW\�RUJDQL]DWLRQV�LQ�WKH�DFKLHYHPHQW�RI�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV ª 

 

  �� 7KH�ZD\�6'*V�DUH�LQWULQVLFDOO\�OLQNHG�WR�IDPLO\�SROLFLHV 
 5HQDWD�.DF]PDUVND��6RFLDO�$IIDLUV�2IILFHU�LQ�WKH�81�)RFDO�3RLQW�RQ�WKH�)DPLO\��DQDO\]HG�WKH�6'*� IURP� D� IDPLO\� SROLF\� SHUVSHFWLYH�� )DPLO\� SROLFLHV� JHQHUDOO\-VSHDNLQJ� KDYH� DQ� HVVHQWLDO�UROH� LQ� DFKLHYLQJ� ORQJ-WHUP�VROXWLRQV� WR�D�ZLGH� UDQJH�RI� FKDOOHQJHV��)DPLO\� SROLF\�RXWFRPHV�VKRXOG�LQFOXGH��EXLOGLQJ�PRUH�UHVLOLHQW�IDPLOLHV��KHDOWK\�FKLOGUHQ��DFFHVV�WR�GHFHQW�ZRUN��ZRUN�IDPLO\�EDODQFH��JHQGHU�HTXDOLW\��DQG�VWURQJHU�LQWHUJHQHUDWLRQDO�ERQGV��7KHVH�HOHPHQWV�DUH�DOO�SDUW�RI�WKH�FXUUHQW�VXVWDLQDEOH�GHYHORSPHQW�DJHQGD��6KH�KLJKOLJKWHG�WKH�FRQWULEXWLRQ�RI�IDPLO\�SROLFLHV�LQ�UHODWLRQ�WR�WKH�IROORZLQJ�6'*V� 
· 6'*����1R�3RYHUW\��7KLV�LV�QRW�MXVW�DERXW�LQFRPH�SRYHUW\��DOWKRXJK�FOHDUO\�IDPLO\�DQG�FKLOG� DOORZDQFHV� KHOS� SUHYHQW� UHGXFH� YXOQHUDELOLW\� WR� SRYHUW\��� 3RYHUW\� LV� FRQVLGHUHG� PXOWL-GLPHQVLRQDO��DQG�KHQFH� WKHVH�GLIIHUHQW�GLPHQVLRQV�QHHG� WR�EH�DGGUHVVHG�QRW� OHDVW�WKURXJK� DGHTXDWH� VRFLDO� SURWHFWLRQ� V\VWHPV�� 6KH�PDGH� SDUDOOHOV� EHWZHHQ� VXFK� V\VWHPV�DQG�IDPLO\�VWUXFWXUHV��ZKLFK�FDQ�EH�FRQVLGHUHG�DV�³QDWXUDO´�VRFLDO�SURWHFWLRQ�V\VWHPV� 
· 6'*����1R�+XQJHU��7KH�DLP�KHUH�LV�WR�HPSRZHU�SDUHQWV�WR�PHHW�WKH�QXWULWLRQDO�QHHGV�RI�FKLOGUHQ��IRU�LQVWDQFH�WKURXJK�SURPRWLQJ�DFFHVV�WR�GHFHQW�ZRUN�DQG�LQFRPH��7KLV�LV�YHU\�OLQNHG�WR�6'*��� 
· 6'*����+HDOWK�DQG�ZHOO-EHLQJ��+HDOWK�HGXFDWLRQ� LV� LQIOXHQFHG�E\� IDPLO\�EHKDYLRU��5HVHDUFK� VKRZV� WKDW� IDPLO\� OHDYH� SROLFLHV� OHDG� WR� EHWWHU� QXWULWLRQ� DQG� EHWWHU� VXUYLYDO� RI� FKLOGUHQ�� 3ROLFLHV� ZKLFK� FRQWULEXWH� WR� EHWWHU� ZRUN-OLIH� EDODQFH� DUH� DOVR� FRQVLGHUHG� IXQGDPHQWDO�WR�DFKLHYLQJ�WKLV�JRDO� 
· 6'*����4XDOLW\�HGXFDWLRQ�� ,Q� WKLV� UHJDUG�� WKHUH� DUH� VHYHUDO� DUHDV� RI� IDPLO\� SROLF\�ZKLFK�FDQ�KHOS��QRW�OHDVW�SURJUDPV�SURPRWLQJ�SRVLWLYH�SDUHQWLQJ��ERRVWLQJ�VFKRRO�VXFFHVV�DQG�OLIH-ORQJ�OHDUQLQJ� 
· 6'*����*HQGHU�HTXDOLW\��5HIHUHQFH�ZDV�PDGH�KHUH�WR�WKH�LPSRUWDQW�FRQWULEXWLRQ�RI�SROLFLHV�ZKLFK�DGGUHVV�DQG�SUHYHQW�YLROHQFH�LQ�IDPLOLHV��DV�ZHOO�DV�SROLFLHV�ZKLFK�SXVK�IRU�UHFRJQLWLRQ�RI�XQSDLG�FDUH�DQG�GRPHVWLF�ZRUN� 
· 6'*� ���� 5HGXFLQJ� LQHTXDOLWLHV�� 7KLV� LV� OLQNHG� WR� LQWHUJHQHUDWLRQDO� WUDQVIHU� RI� SRYHUW\��DQG�OLQNHG�WR�IDPLO\�VWUXFWXUHV�ZKLFK�DUH�QRW�FRQGXFLYH�WR�JRRG�FKLOG�GHYHORSPHQW��H�J��XQVWDEOH�IDPLO\�UHODWLRQV��� 
· 6'*� ���� 3HDFH�� MXVWLFH� DQG� VWURQJ� LQVWLWXWLRQV�� 7KHUH� LV� D� UHDO� QHHG� WR� SURPRWH�DQG�HQIRUFH�QRQ-GLVFULPLQDWRU\� ODZV�DQG�SROLFLHV��)RU� LQVWDQFH�� WKHUH�DUH� VRPH�FRXQWULHV�ZKHUH�ZRPHQ�DUH�QRW�DEOH�WR�SDVV�RQ�WKHLU�QDWLRQDOLW\�WR�WKHLU�FKLOGUHQ��1DWLRQDO�IDPLO\� ODZ� VKRXOG� FRPSO\� ZLWK� LQWHUQDWLRQDO� VWDQGDUGV� DQG� HQVXUH� MXVWLFH� IRU� DOO� IDPLO\�PHPEHUV�–�DOVR�XSKROGLQJ�WKH�ULJKW�RI�FKLOGUHQ�DQG�ZRPHQ� 
,Q� FRQFOXVLRQ�� WKH� GHVLJQ�� GHYHORSPHQW�� LPSOHPHQWDWLRQ� DQG� PRQLWRULQJ� RI� IDPLO\-RULHQWHG� SROLFLHV�DUH�FRQVLGHUHG�HVVHQWLDO�WR�DFKLHYH�VHYHUDO�RI�WKH������6'*�WDUJHWV�� 
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�� 6RPH�UHFHQW�UHVHDUFK�ILQGLQJV 
 6RPH�UHFHQW�GDWD�SUHVHQWHG�DW�WKH�FRQIHUHQFH�GHPRQVWUDWHV�YDULRXV�QHZ�WUHQGV�LQ�IDPLO\�VWUXFWXUHV��VKDULQJ�RI�FDUH�UHVSRQVLELOLWLHV��WKH�ZD\�SROLFLHV�DQG�OHJLVODWLRQ�FDQ�DFWXDOO\�VKDSH�WKH�EHKDYLRU�DQG�FKRLFHV�RI�IDPLOLHV�LQ�VKDULQJ�FKLOGFDUH�UHVSRQVLELOLWLHV��H�J��WKH�LQWURGXFWLRQ�RI�WKH�GDGG\�TXRWD�LQ�WKH�6FDQGLQDYLDQ�FRXQWULHV��ZLWK�D��XVH�LW�RU�ORVH�LW��SROLF\�DQG�VLJQLILFDQW�LQFRPH�UHSODFHPHQW���  3HDUO� 'LMNVWUD� IURP� WKH� (UDVPXV� 8QLYHUVLW\� RI� 5RWWHUGDP� SUHVHQWHG� VRPH� RXWFRPHV� RI� KHU� ³/LIH-FRXUVH´� UHVHDUFK� �WKH� OLIH-FRXUVH� SHUVSHFWLYH� LV� LQFUHDVLQJO\� XVHG� LQ� SROLF\-PDNLQJ� QDPHO\� LQ� WKH�KHDOWK� VSKHUH��ZKHUH� LW� LV� DFNQRZOHGJHG� WKDW�ZKDW�KDSSHQV�HDUO\�LQ�OLIH�LQIOXHQFHV�KRZ�SHRSOH¶V�KHDOWK�GHYHORSV� RYHU� WLPH��� (PHUJLQJ� IDPLO\� LQWHUGHSHQGHQFH� DQG� LQWHUJHQHUDWLRQDO� VROLGDULW\�DFURVV� (XURSHDQ� FRXQWULHV� LV� FRQVLVWHQW� ZLWK� GHPRJUDSKLF� UHDOLWLHV� ZKHUH� ZH� ILQG� LQFUHDVLQJ�QXPEHUV� RI� WKUHH-� DQG� IRXU-JHQHUDWLRQ� IDPLOLHV��ZKHUHE\� FKLOGUHQ� KDYH� PRUH� JUDQG-SDUHQWV� DQG�HYHQ� JUHDW-JUDQGSDUHQWV�� ZKLFK� FUHDWHV� RSSRUWXQLWLHV� IRU� LQWHUGHSHQGHQFH��� 7KH� OLIH-FRXUVH� SHUVSHFWLYH� DFNQRZOHGJHV� WKHVH� WUHQGV�� DQG� DOVR�DOORZV�IRU�D�KROLVWLF�DSSURDFK�WR�IDPLO\�QHHGV�ZKLFK�FRQFHUQ� QRW� RQO\� SDUHQWV� ZLWK� \RXQJ� FKLOGUHQ�� EXW�DOVR�DGXOWV�ZLWK�DJHLQJ�SDUHQWV��7KHUH�LV�HYLGHQFH�RI�VLPLODULWLHV�LQ�QHHGV�  'DWD�ZDV�DOVR�SUHVHQWHG�E\�,UHQD�.RWRZVND��&HQWUH�IRU�'HPRJUDSK\��:DUVDZ�6FKRRO�RI�(FRQRPLFV��3RODQG�� RQ� WKH� LPSDFW� RI� WKH� HFRQRPLF� DQG� HPSOR\PHQW� FRQWH[W� RQ� WKH� VR-FDOOHG� µVDQGZLFK� JHQHUDWLRQ¶��SHRSOH�ZKR�FDUH�IRU�ERWK�WKHLU�DJHLQJ�SDUHQWV�ZKLOH�VXSSRUWLQJ�WKHLU�RZQ�FKLOGUHQ���7KH�VDQGZLFK� JHQHUDWLRQ� LV� H[SHFWHG� WR� ZRUN� ORQJHU� DV� D� UHVXOW� RI� SHQVLRQ� UHIRUP�� $OO� WKH� ZKLOH�� WKH� GHPDQG� IRU� FDUH� LV� LQFUHDVLQJ� ZLWK� WKH� DJHLQJ� SRSXODWLRQ�� DQG� LQ� PDQ\� FRXQWULHV� WKH� IDPLO\� LV� H[SHFWHG� WR�VWHS� LQ�DV�DQ� LPSRUWDQW�VRXUFH�RI�VXSSRUW��$GXOW�FKLOGUHQ�UHVSRQG�WR�SDUHQWV¶�QHHGV� IRU�VXSSRUW� DFFRUGLQJ� WR� GLIIHUHQW� IDFWRUV� �WKHLU� HPSOR\PHQW� VWDWXV�� QRUPDWLYH� H[SHFWDWLRQV�� DQG� WKH� FRXQWU\-VSHFLILF� FDUH� UHJLPH��� 7KHVH� DQG� RWKHU� WUHQGV� ZHUH� IODJJHG� DV� DUHDV� UHTXLULQJ� SROLF\� GLVFXVVLRQV�WR�SUHSDUH�IRU�WKH�IXWXUH�  *UHHW� 9HUPH\OHQ� IURP� WKH� (XURSHDQ� )RXQGDWLRQ� IRU� WKH� ,PSURYHPHQW� RI� /LYLQJ� DQG� :RUNLQJ� &RQGLWLRQV��(XURIRXQG��LQ�'XEOLQ��,UHODQG�SUHVHQWHG�VRPH�UHFHQW�ILQGLQJV�IURP�WKH�(XURSHDQ�:RUNLQJ�&RQGLWLRQV� 6XUYH\� DQG� TXDOLWDWLYH� UHVHDUFK� RXWFRPHV� RQ� WKHPHV� VXFK� DV� FRPSDQ\� SUDFWLFHV� IRU�ZRUNHUV�ZLWK�FDUH�UHVSRQVLELOLWLHV�DQG�GLIIHUHQW�OHDYHV��PDWHUQLW\��SDWHUQLW\��SDUHQWDO���7KH�OLIH-FRXUVH�DSSURDFK�XVHG�LQ�WKHLU�DQDO\WLFDO�IUDPHZRUN�IRU�PHDVXULQJ�VXVWDLQDELOLW\�RI�ZRUN�IRU�ZRPHQ�DQG�PHQ�SURYLGHV�GDWD�RQ�WUHQGV�IURP�WKH�EHJLQQLQJ�WR�WKH�HQG�RI�ZRUNLQJ�FDUHHUV��6RPH�RI�WKH�(XURSHDQ�GDWD�VKRZV� WKDW� PHQ� DQG� ZRPHQ� KDYH� GLIIHUHQW� ZRUNLQJ� WLPH� SDWWHUQV�� PHQ� WHQG� WR� ZRUN� PRUH� WKDQ� ZRPHQ�� EXW�ZKHQ� XQSDLG� FDUH� LV� WDNHQ� LQWR� DFFRXQW�ZRPHQ�ZRUN� ORQJHU� KRXUV�PHQ��7KH\� HQJDJH� GLIIHUHQWO\� LQ� XQSDLG� ZRUN� �GRPHVWLF� ZRUN� DQG� FDUH� ZRUN�� RYHU� WKH� OLIH-FRXUVH�� WKHUH� LV� OLPLWHG� HQJDJHPHQW�LQ�XQSDLG�ZRUN�DW�WKH�EHJLQQLQJ�RI�WKH�OLIH-FRXUVH��DQG�WKLV�LQFUHDVHV�ZLWK�DJH��DQG�ZKHQ�SDUHQWLQJ�VWDUWV��ZRPHQ�WHQG�WR�UHGXFH�WKHLU�ZRUNLQJ�KRXUV�EXW�WKH\�LQFUHDVH�WKHLU�XQSDLG�ZRUN��7KH�VDPH�JRHV�IRU�PHQ��EXW�WR�D�OHVVHU�H[WHQW�  

*UDSK��3UHGLFWHG�SUREDELOLW\�RI�FDULQJ�IRU�D�JUDQGFKLOG�RI�D�
ZRUNLQJ�GDXJKWHU�E\�OHYHO�RI�HIIHFWLYH�OHDYH�DQG�VHUYLFHV� 



�� 

&2)$&(�3DSHU��© 7KH�UROH�RI�FLYLO�VRFLHW\�RUJDQL]DWLRQV�LQ�WKH�DFKLHYHPHQW�RI�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV ª 

 

  ���3ROLF\�SRLQWHUV�–� WLPH� WR� UHWKLQN�SROLFLHV�DQG�DGRSW�D�PRUH�KROLVWLF�DSSURDFK  6SHFLDO� DWWHQWLRQ� ZDV� GHGLFDWHG� WR� WKH� LVVXH� RI� XQSDLG� FDUH� DQG� VKDUHG� UHVSRQVLELOLWLHV� ZLWKLQ� WKH�KRXVHKROG�� LQ� OLQH�ZLWK�6'*�WDUJHW������ ³5HFRJQL]H�DQG�YDOXH�XQSDLG�FDUH�DQG�GRPHVWLF�ZRUN�WKURXJK�WKH�SURYLVLRQ�RI�SXEOLF�VHUYLFHV��LQIUDVWUXFWXUH�DQG�VRFLDO�SURWHFWLRQ�SROLFLHV DQG�WKH�SURPRWLRQ�RI�VKDUHG�UHVSRQVLELOLW\�ZLWKLQ�WKH�KRXVHKROG�DQG�WKH�IDPLO\�DV�QDWLRQDOO\�DSSURSULDWH�´� 
6SHDNHUV�KLJKOLJKWHG�H[DPSOHV�RI�SROLF\�QHHGV�LQ�FRXQWULHV�OLNH�7KH�1HWKHUODQGV��QDPHO\�WKURXJK�WKH�UHFRPPHQGDWLRQV�RI�$QWLD�:LHUVPD�DQG�(HOFR�:LHUGD�IURP�WKH�$WULD�,QVWLWXWH�RQ�*HQGHU�(TXDOLW\�DQG�:RPHQ¶V�+LVWRU\�H�J��KLJKOLJKWLQJ� WKDW� WKH�JHQGHU�SD\�JDS� LV�DQ�LVVXH�LQ�WKH�FRXQWU\��EXW�QRW�LQ�WKH�FDVH�RI�ZRPHQ�DJHG�EHWZHHQ����DQG����ZKR�DFWXDOO\�HDUQ� PRUH� WKDQ� PHQ� RI� WKH� VDPH� DJH� JURXS�� +RZ� WKHQ� WR� DYRLG� WR� WKH� VR-FDOOHG�³PRWKHUKRRG�SHQDOW\´"�'XWFK�0LQLVWHU�RI�(GXFDWLRQ��&XOWXUH�DQG�6FLHQFH��-HW�%XVVHPDNHU��FRQILUPHG� WKDW� LQYHVWLQJ� LQ� ZRPHQ�PHDQV� LQYHVWLQJ� LQ� IDPLOLHV� –� VKH� SURYLGHG� LQVSLULQJ�H[DPSOHV� OLQNHG� WR� WKH� ³.UDFKW� RQ�7RXU´� FDPSDLJQ� VKH� RUJDQL]HG� �'XWFK�(PSRZHUPHQW�7RXU���  7KH�6FDQGLQDYLDQ�FRXQWULHV�ZHUH�KLJKOLJKWHG�E\�*HUGD�1H\HU� IURP�6WRFNKROP�8QLYHUVLW\��6ZHGHQ�� DV�PRGHOV� RI� VXVWDLQDEOH� JHQGHU-HTXDO� VRFLHWLHV� ZLWK� KLJK� IHPDOH� ODERU� IRUFH� RFFXSDWLRQ��DQG�ZLWK�SROLFLHV�ZKLFK�DLP�LQWHU�DOLD�IRU�JHQGHU�WUDQVIRUPDWLRQ��QDPHO\�VWULYLQJ�WR� FKDQJH� WKH� WUDGLWLRQDO� JHQGHU� UROHV� E\� HQFRXUDJLQJ�PHQ� WR� WDNH� XS� FDULQJ� UROHV� DQG� ZRPHQ�WR�WDNH�XS�WKHLU�ZRUNHU�UROHV��  7KH�FRQWUDGLFWLRQ�EHWZHHQ�SROLFLHV�DQG�VRFLHWDO�DWWLWXGHV�VWUXFWXUDO�UHDOLWLHV�ZDV�H[DPLQHG�WKURXJK� WKH� H[DPSOH� RI� IDPLO\� SROLF\-PDNLQJ� LQ� (VWRQLD� �E\� +DQQD� 9VHYLRY� IURP� WKH� 0LQLVWU\�RI�6RFLDO�$IIDLUV���ZKHUH�DOUHDG\�LQQRYDWLYH�OHDYH�SROLFLHV�H[LVW��H�J��DOORZLQJ�RWKHU�IDPLO\�PHPEHUV�WR�WDNH�SDUHQWDO�OHDYH���<HW�WKH�LQWURGXFWLRQ�RI�IXUWKHU�QHZ�HOHPHQWV��VXFK�DV�JUHDWHU�ULJKWV�IRU�IDWKHUV�WR�WDNH� OHDYH�IRU� WKHLU�IDPLO\� OLIH��FDQ�EH�IDFHG�ZLWK�DWWLWXGLQDO�DQG�WHFKQLFDO�EDUULHUV��7KH�JHQHUDOO\�ORZ�LQFRPH�OHYHOV�LQ�(VWRQLD��FRPSDUHG�WR�RWKHU�(8�FRXQWULHV��PHDQ�WKDW�HYHQ�LI�SDUW-WLPH�ZRUN�LV�ZLGHO\�DFFHSWHG�DV�D�ZD\�WR�UHFRQFLOH�ZRUN�DQG�IDPLO\�OLIH��LW�LV�VLPSO\�QRW�D�SRSXODU�DQG�UHDOLVWLF�RSWLRQ�IRU�ZRUNLQJ�SDUHQWV�  :KLOH�PDLQWDLQLQJ� KLJK-TXDOLW\� IDPLO\� SROLFLHV�� LW� ZDV� FOHDU� IURP� WKH� GLVFXVVLRQV�ZLWK� WKH�FRQIHUHQFH�SDUWLFLSDQWV�WKDW�WKHUH�LV�D�QHHG�WR GHYHORS�PRUH�KROLVWLF�SROLFLHV�ZKLFK�SURYLGH�D� PL[� RI� PHDVXUHV� IURP� SDLG� OHDYHV� �SDUHQWDO�� PDWHUQLW\�� SDWHUQLW\�� IDPLO\�� FDUHU��� WR� DIIRUGDEOH�FKLOG�FDUH�ZLWK�KLJKO\�TXDOLILHG�VWDII��UHWKLQNLQJ�VFKRRO�V\VWHPV��DQG�VXSSRUWLQJ�ZRPHQ�LQWR�HPSOR\PHQW��  7DNLQJ� IDPLO\� WLPH� LQWR�DFFRXQW� LQ� WKH�RUJDQL]DWLRQ�RI�ZRUNLQJ� WLPH LQFUHDVLQJO\�VHHPV�WR�EH�WKH�SUHUHTXLVLWH�IRU�VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�WKH JHQGHU�HTXDOLW\�SULQFLSOH��)RU�WKDW�WR�KDSSHQ��KRZHYHU��WKH�FRQFHSW�RI�UHFRQFLOLQJ�ZRUN�DQG�IDPLO\�OLIH�QHHGV�WR�EH�UHWKRXJKW�LQ�XQLYHUVDO� WHUPV�L�H��� LQ�WHUPV�WKDW�HPEUDFH�ERWK�PHQ¶V�DQG�ZRPHQ¶V�ZDQWV�DQG�QHHGV��QRW�MXVW�WKRVH�RI�ZRPHQ��DV�KDV�WRR�RIWHQ�EHHQ�WKH�FDVH�VR�IDU��7KHVH�XQLYHUVDO�WHUPV�FDQ�RQO\�FRPH�DERXW�IURP�EDODQFLQJ�PHQ¶V�DQG�ZRPHQ¶V�QHHGV�DQG�ZDQWV�LQ�WHUPV�RI�WLPH�IRU�IDPLO\�OLIH��  



�� 

 

 

 
7KH� (XURSHDQ� 5HFRQFLOLDWLRQ� 3DFNDJH� �UHIHUUHG� WR� LQ� WKH� FRQIHUHQFH� RSHQLQJ� VSHHFK� RI� &2)$&(� 3UHVLGHQW�� $QQHPLH� 'ULHVNHQV�� DQG� KLJKOLJKWHG� E\� &2)$&(� VHQLRU� SROLF\� RIILFHU� 3DROD� 3DQ]HUL��LV�D�XQLTXH�SROLF\�GRFXPHQW��DV�LW�FRYHUV�WKH�HQWLUH�(XURSHDQ�8QLRQ�DQG�DSSOLHV�D�V\VWHPLF�DSSURDFK� WR� WKH� FRPSOH[� LVVXH� RI� ZRUN-OLIH� EDODQFH�� WR� ERWK� LWV� UHODWHG� FKDOOHQJHV� DQG� SRVVLEOH� VROXWLRQV�� ,W� LV� WKH�PDLQ� SROLF\� RXWFRPH� RI� WKH� ����� <HDU� RI� 5HFRQFLOLQJ�:RUN� DQG� )DPLO\� /LIH� LQ� (XURSH��2YHU� WKH� SDVW� \HDUV�&2)$&(� REVHUYHG� DQ� LQFUHDVHG� SUHRFFXSDWLRQ� RI� (XURSHDQ� IDPLOLHV�ZLWK�WKH�FKDOOHQJHV�RI�EDODQFLQJ�WKHLU�IDPLO\�OLIH�DQG�ZRUN�UHVSRQVLELOLWLHV��,QFUHDVHG�FKLOGFDUH�FRVWV��OLPLWHG� SODFHV�� ORQJ� FRPPXWHV�� KHFWLF� VFKHGXOHV� FRXSOHG� ZLWK� MRE-LQVHFXULWLHV� PHDQ� WKDW� ZRUNLQJ� SDUHQWV�DQG�FDUHUV�DUH�ILQGLQJ�LW�LQFUHDVLQJO\�GLIILFXOW�WR�ILQG�ORQJ-WHUP�VROXWLRQV�WKDW�VHUYH�WKH�LQWHUHVW�RI�DOO�IDPLO\�PHPEHUV��&2)$&(�VSHQW�WKH�SDVW�\HDUV�FDWDORJXLQJ�WKH�SUREOHPV�IDFHG�E\�IDPLOLHV��DQG�DQDO\]LQJ�DQG�FROOHFWLQJ� LQVSLULQJ�SUDFWLFHV�DQG� OHJDO� LQVWUXPHQWV�DW�UHJLRQDO��QDWLRQDO�DQG�(8� OHYHO��DV�ZHOO�DV�ZRUNSODFH�VROXWLRQV�WKDW�ZRUN�IRU�DOO�–�QRW�RQO\�ZRUNLQJ�SDUHQWV�ZLWK�VPDOO�FKLOGUHQ��  7KH�(XURSHDQ�5HFRQFLOLDWLRQ�3DFNDJH�DQDO\VHV�IRXU�PDLQ�DUHDV��  �� 5HFRQFLOLQJ�IRU�&DUHUV� �� :RPHQ�DW�:RUN� �� 5HFRQFLOLQJ�DW�WKH�:RUNSODFH� �� &KLOGFDUH��(GXFDWLRQ�DQG�3DUHQWLQJ��  &2)$&(��FDOOV�RQ�WKH�(XURSHDQ�&RPPLVVLRQ�WR�PDLQVWUHDP�WKH�UHFRPPHQGDWLRQV�RI�WKLV�(XURSHDQ�SDFNDJH� WKURXJK� D� PL[� RI� EHQFKPDUNV�� SROLF\� JXLGDQFH� DQG� LQGLFDWRUV� IRU� LPSOHPHQWDWLRQ� RI� WKH� UHFRQFLOLDWLRQ�DSSURDFK�  
���,QVSLULQJ�SUDFWLFHV�IURP�FLYLO�VRFLHW\�RUJDQL]DWLRQV� 
9DULRXV�VHUYLFHV�DQG�SURJUDPV�WR�IDPLOLHV�ZHUH�SUHVHQWHG��DV�D�VDPSOH�RI�VRPH�RI� WKH� LQQRYDWLRQV�ZKLFK�H[LVW�LQ�(XURSH�� 
· 2QOLQH�SODWIRUPV�WR�KHOS�PHQ�H[SUHVV�WKHLU�HPRWLRQV�EHWWHU���0HQ
V�VFKRRO�RI� ORYH��SUHVHQWHG�E\�$QQD�5RWNLUFK�RI�WKH�RUJDQL]DWLRQ�9lHVW|OLLWWR�LQ�)LQODQG��� 
· 6HUYLFHV� WR� VXSSRUW� WHHQDJH�PRWKHUV� DQG� ILJKW� GLVFULPLQDWLRQ� WKURXJK� SUHYHQWLYH� FDPSDLJQV� LQ�VFKRROV��WKURXJK�WKH�H\HV�RI�6LOYLMD�6WDQLF�IURP�WKH�RUJDQL]DWLRQ�6WHS�E\�6WHS�LQ�&URDWLD��� 
· 6HUYLFHV� WR� HPSRZHU� ZRPHQ� WR� WXUQ� WKHLU� OLIH� URXQG� �LQWURGXFHG� E\� -DPHV-6WXDUW� 'XIILQ� IURP� :RPHQ�IRU�:RPHQ�LQ�7KH�&]HFK�5HSXEOLF��� 
· 6HUYLFHV�WR�KHOS�IDWKHUV�HPEUDFH�WKHLU�IDPLO\�UROHV��E\�0DULRQ�0DFOHRG�IURP�&KLOGUHQ�RI�6FRWODQG�LQ�7KH�8.��� 
· 7UDLQLQJ�IRU�FRPSDQLHV�RQ�KRZ�WR�GHYHORS�UHFRQFLOLDWLRQ�SROLFLHV� LQ� WKH�ZRUNSODFH��SUHVHQWHG�E\�$VXQFLyQ�,JOHVLDV�RI�81$)�LQ�6SDLQ��� 
· 3DUHQWLQJ� DQG� OLIH� VNLOOV� SURJUDPV� YLD� FRPSDQLHV� �E\� -R\FH� .QDSSH� RI� 3UR3DUHQWV� LQ� 7KH� 1HWKHUODQGV�� 6HH�PRUH�KHUH�IRU�WKH�GHWDLOV�DERXW�WKH�GLIIHUHQW�SURJUDPV�  7KHVH� DUH� DOO� VHUYLFHV�SURJUDPV� SURYLGHG� E\� FLYLO� VRFLHW\� RUJDQL]DWLRQV� WR� FRPSOHPHQW� WUDGLWLRQDO� IDPLO\�SROLFHV�LQ�(XURSH��ZKLFK�XVXDOO\�FRQVLVW�RI�D�PL[�RI�ILQDQFLDO�DOORZDQFHV�DQG�YDULRXV�IRUPV�RI�OHDYH� -� PDWHUQLW\�� SDWHUQLW\�� SDUHQWDO�� FDUHU��� 6HUYLFHV� ZKLFK� DUH� G\QDPLF� DQG� FORVH� WR� FLWL]HQV�� WR� IDPLOLHV��6HUYLFHV�ZKLFK�WHVW�LQQRYDWLYH�ZD\V�RI�UHVSRQGLQJ�WR�HPHUJLQJ�IDPLO\�QHHGV�    
 



�� 

&2)$&(�3DSHU��© 7KH�UROH�RI�FLYLO�VRFLHW\�RUJDQL]DWLRQV�LQ�WKH�DFKLHYHPHQW�RI�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV ª 

 

  ���7KH�UROH�RI�WKH�(XURSHDQ�8QLRQ�LQ�DFKLHYLQJ�6'*��� 
7KH�(XURSHDQ�8QLRQ�KDV�D�VWURQJ�LQIOXHQFH�RQ�WKH�ZHOO-EHLQJ�RI�IDPLOLHV�OLYLQJ�LQ�(XURSH��WKH�(XURSHDQ�,QVWLWXWLRQV�PXVW� WKHUHIRUH� JLYH� SURSHU� FRQVLGHUDWLRQ� WR� WKH� 6'*V��PDNLQJ� VXUH� WKH\� XQGHUSLQ� DOO� (8� SROLF\�DQG�ODZ-PDNLQJ�LQ�D�KROLVWLF�ZD\��0DQXHOD�*HOHQJ��UHSUHVHQWDWLYH�RI� WKH�(XURSHDQ�&RPPLVVLRQ��KLJKOLJKWHG�WKH�IROORZLQJ�(8�SROLFLHV�WR�FRQVLGHU�DV�DQ�LPSRUWDQW�FRQWULEXWLRQ�WR�DFKLHYLQJ�6'*�� 
(XURSHDQ�6HPHVWHU�-�$Q�DQQXDO�SURFHVV�PRQLWRULQJ�WKH�HFRQRPLHV�RI�WKH�GLIIHUHQW�(8�FRXQWULHV��E\�LVVXLQJ�JXLGHOLQHV�DQG�FRXQWU\-VSHFLILF�UHFRPPHQGDWLRQV��,QFOXGLQJ�HPSOR\PHQW�JXLGHOLQHV�IRU�DFWLRQV�WR�SURPRWH� HTXDO� SD\�� UHFRQFLOLDWLRQ� EHWZHHQ� ZRUN� DQG� IDPLO\� OLIH�� DFFHVV� WR� DIIRUGDEOH� TXDOLW\� HDUO\�FKLOGKRRG�HGXFDWLRQ��DQG�PRUH��&RXQWULHV�UHSRUW�\HDUO\�RQ�WKHLU�LQWHQWLRQV�WR�LPSOHPHQW�WKHVH�JXLGHOLQHV� 
 (8�IXQGV�-�(XURSHDQ�6RFLDO�)XQG�DQG�(XURSHDQ�5HJLRQDO�'HYHORSPHQW�)XQG�-�8QGHU�WKH�(XURSHDQ�6RFLDO�)XQG�� DSSUR[LPDWHO\�����ELOOLRQ�HXURV�DUH�EHLQJ�DOORFDWHG�XQGHU� WKH� LQYHVWPHQW� SULRULW\� 
HTXDOLW\�EHWZHHQ� ZRPHQ� DQG� PHQ
� IRU� SURJUDPV� VXSSRUWLQJ� ZRUN-OLIH� EDODQFH�� FRPEDWLQJ� ZDJH� GLVSDULWLHV� EHWZHHQ� ZRPHQ� DQG� PHQ�� DQG� SURPRWLQJ� IHPDOH� HQWUHSUHQHXUVKLS�� 8QGHU� WKH� (XURSHDQ� 5HJLRQDO� 'HYHORSPHQW�)XQG��IXQGLQJ�LV�DYDLODEOH�WR�GHYHORS�FKLOGFDUH�LQIUDVWUXFWXUH� 
 1HZ� VWDUW� LQLWLDWLYH� IRU� :RUN/LIH� EDODQFH� -� 7KLV� LQLWLDWLYH� ZLOO� UHSODFH� WKH� SURSRVDO� IRU� D� (XURSHDQ�0DWHUQLW\�/HDYH�GLUHFWLYH��7KH�REMHFWLYH�RI�WKLV�LQLWLDWLYH��WR�EH�ODXQFKHG�LQ�������LV�WR�DGGUHVV�WKH�REVWDFOHV� WR�ZRPHQ
V� ODERU�PDUNHW�SDUWLFLSDWLRQ� WKURXJK����%HWWHU� UHFRQFLOLDWLRQ�RI�ZRUN�DQG� IDPLO\�UHVSRQVLELOLWLHV� ���$�PRUH� HTXLWDEOH� XVH� RI�ZRUN-OLIH� EDODQFH� DUUDQJHPHQWV� EHWZHHQ�ZRPHQ�DQG�PHQ��7KH�LQLWLDWLYH�ZLOO� WDNH�D�EURDG�DSSURDFK��FRQVLGHULQJ�D�FRPSOHPHQWDU\�PL[�RI�GLIIHUHQW�SROLFLHV�QHHGHG�IRU�JUHDWHU�ZRUN-OLIH�EDODQFH�DQG�IHPDOH�ODERU�PDUNHW�SDUWLFLSDWLRQ� 
 (8� 3LOODU� RI� 6RFLDO� 5LJKWV� -� ,Q� 0DUFK� ������ WKH� (XURSHDQ� &RPPLVVLRQ� SXW� IRUZDUG� D� ILUVW�� SUHOLPLQDU\�RXWOLQH�RI�ZKDW�VKRXOG�EHFRPH� WKH�(XURSHDQ�3LOODU�RI�6RFLDO�5LJKWV��2QFH�HVWDEOLVKHG�� WKH�3LOODU� VKRXOG� EHFRPH� WKH� UHIHUHQFH� IUDPHZRUN� WR� VFUHHQ� WKH� HPSOR\PHQW� DQG� VRFLDO� SHUIRUPDQFH� RI� SDUWLFLSDWLQJ� 0HPEHU� 6WDWHV�� WR� GULYH� UHIRUPV� DW� QDWLRQDO� OHYHO� DQG�� PRUH� VSHFLILFDOO\�� WR� VHUYH� DV� D� FRPSDVV�IRU�WKH�UHQHZHG�SURFHVV�RI�FRQYHUJHQFH�ZLWKLQ�WKH�(XUR�DUHD��7KH�SUHOLPLQDU\�RXWOLQH�SURSRVHG�E\�WKH�(XURSHDQ�&RPPLVVLRQ�LQFOXGHV�³3ULQFLSOH���RQ�JHQGHU�HTXDOLW\�DQG�ZRUNOLIH�EDODQFH´� 
3DROD� 3DQ]HUL�� VHQLRU� SROLF\� RIILFHU� RI� &2)$&(�� UHVSRQVLEOH� IRU� IROORZLQJ� HPSOR\PHQW� DQG� JHQGHU� HTXDOLW\� SROLFLHV� DW� (8� OHYHO�� DOVR� QRWHG� WKH� H[LVWHQFH� RI� WKH� (XURSHDQ� &RPPLVVLRQ� 6WUDWHJLF� HQJDJHPHQW� �QRW� D� VWUDWHJ\�� IRU� *HQGHU� (TXDOLW\� ����-������ ZKLFK� LQFOXGHV� D� ILUVW� DUHD� RI� ZRUN� RQ� HPSOR\PHQW� DQG� ZRUN-OLIH� EDODQFH�� 6KH� HPSKDVL]HG� WKH� LPSRUWDQW� UROH� RI� WKH� (8� LQ� VXSSRUWLQJ� WUDQVQDWLRQDO� H[FKDQJHV� EHWZHHQ� FLYLO� VRFLHW\� IDPLO\� RUJDQLVDWLRQV� DV� D� ZD\� WR� GULYH� LQQRYDWLRQ� LQ� D� QXPEHU�RI�ILHOGV�UHODWHG�WR�WKH�6'*V��QDPHO\�WKURXJK�VXSSRUW�WR�(XURSHDQ�FLYLO�VRFLHW\�RUJDQLVDWLRQV�OLNH�&2)$&(�XQGHU� WKH�($6,�SURJUDPPH�����-������%XW�DOVR�DV�D�ZD\� WR�SURJUHVVLYHO\�EXLOG�FRQVHQVXV�EHWZHHQ� GLIIHUHQW� VWDNHKROGHUV� DQG� D� FRPPRQ� (XURSHDQ� ODQJXDJH� EHWZHHQ� ��� GLIIHUHQW� FXOWXUHV�SHUVSHFWLYHV�LQ�RUGHU�WR�HQDFW�HIIHFWLYH�DQG�VXVWDLQDEOH�FKDQJH�LQ�WKH�(8� 
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