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,�KDYH�ZLWQHVVHG�ILUVW�KDQG�WKH�QHHGV�RI�ZRPHQ·V�ULJKWV�RUJDQL]DWLRQV�
ZRUNLQJ�RQ�WKH�IURQW�OLQHV��ZKHUH�VR�PXFK�LV�GRQH�ZLWK�VXFK�OLPLWHG�
UHVRXUFHV��'RQRU�'LUHFW�$FWLRQ�HQDEOHV�DQ\RQH�DQ\ZKHUH�WR�KHOS�
WKHVH�RUJDQL]DWLRQV�DQG�PDNH�D�UHDO�GLIIHUHQFH�LQ�WKH�OLYHV�RI�ZRPHQ�
DQG�JLUOV�DURXQG�WKH�ZRUOG�

��1$9,�3,//$<��&2�&219(125��'2125�',5(&7�$&7,21

1RWKLQJ�LV�PR1RWKLQJ�LV�PRUH�FUXFLDO�WKDQ�JHWWLQJ�PRQH\�WR�SURMHFWV�RQ�WKH�JURXQG��
'RQRU�'LUHFW�$FWLRQ�NQRZV�KRZ�WR�JHW�WKH�IXQGV�ZKHUH�WKH\�DUH�PRVW�
QHHGHG�DQG�ZKHUH�WKH\�ZLOO�PDNH�D�UHDO�GLIIHUHQFH��

��*/25,$�67(,1(0��&2�&219(125��'2125�',5(&7�$&7,21

'RQRU�'LUHFW�$FWLRQ�LV�WKH�DQVZHU�WR�ZKDW�JOREDO�IHPLQLVP�KDV�EHHQ�
DVNLQJ�IRU��PLQLPXP�EXUHDXFUDF\��PD[LPXP�HIIHFWLYHQHVV��VXSSRUW��
FRQWDFW��HPSRZHUPHQW�

����52%,1�025*$1��35(6,'(17��6,67(5+22'�,6�*/2%$/�,167,787(�

&29(5�,0$*(��+DZD�$GHQ�0RKDPHG��7KH�*DOND\R�&HQWHU��3XQWODQG��6RPDOLD��
-XQH�������E\�2[IDP�,QWHUQDWLRQDO �



,1752'8&7,21�

'RQRU�'LUHFW�$FWLRQ�ZDV�FUHDWHG�WR�VWUHQJWKHQ�ZRPHQ·V�ULJKWV�RUJDQL]DWLRQV�DURXQG�
WKH�ZRUOG��7KH�HPSRZHUPHQW�RI�ZRPHQ�LV�LQFUHDVLQJO\�VHHQ�DV�D�VROXWLRQ�WR�HQVXULQJ�
HFRQRPLF�JURZWK��ODVWLQJ�SHDFH�DQG�VXVWDLQDEOH�GHYHORSPHQW�LQ�KRPHV��FRPPXQLWLHV�
DQG�FRXQWULHV��+RZHYHU��IXQGLQJ�GRHV�QRW�UHIOHFW�WKLV�XQGHUVWDQGLQJ�DV�VR�OLWWOH�
UHDFKHV�WKRVH�OHDGLQJ�WKLV�FKDQJH�²�IURQW�OLQH�ZRPHQ·V�JURXSV�

2I�WKH�����ELOOLRQ�SURYLGHG�WR�FLYLO�VRFLHW\�RUJDQL]DWLRQV�ZRUNLQJ�WR�HQVXUH�JHQGHU
HTXDOLW\�LQ�������RQO\����ZHQW�WR�JURXSV�LQ�GHYHORSLQJ�FRXQWULHV��

´7KLV�VXJJHVWV�WKDW�JHQGHU�IRFXVHG�RUJDQLVDWLRQV�DUH�EHLQJ�LQFHQWLYLVHG�WR�DFW
SULPDULO\�DV�LPSOHPHQWLQJ�DJHQFLHV�UDWKHU�WKDQ�SXUVXH�WKHLU�RZQ�DJHQGDV��7KHLU
HQHUJ\�DQG�UHVRXUFHV�WKXV�ULVN�EHLQJ�GLUHFWHG�WRZDUGV�VKRUW�WHUP�SURMHFWV�WKDW�
UHIOHFW�GRQRU�SULRULWLHV�UDWKHU�WKDQ�FRQVWLWXHQWV·�QHHGV�DQG�WKDW�DUH�OHVV�VXVWDLQDEOH
LQ�WKH�ORQJHLQ�WKH�ORQJHU�WHUPµ

��2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW��2(&'��������

-XVWLQH�0DVLND�%LKDPED��6\QHUJLH�GHV�)HPPHV�EHLQJ�LQWHUYLHZG�E\�-DFTXHV�$ULVWLGH��
9RLFH�RI�$PHULFD��)UHQFK���1RYHPEHU����� �



�

7KH�2(&'�KDV�UHFRJQL]HG�WKDW�D�UREXVW�JURZWK�HFRQRP\�GHSHQGV�RQ�JHQGHU�HTXDOLW\�
&RXQWULHV�DUH�VLPSO\�PRUH�OLNHO\�WR�SURVSHU�LI�WKH\�HQDEOH�ZRPHQ�WR�OLYH�DQG�ZRUN�RQ�
D�OHYHO�SOD\LQJ�ILHOG��

(QGLQJ�YLROHQFH�DQG�GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ�ZLOO�DOVR�KDYH�D�VLJQLILFDQW�LPSDFW�
RQ�GHIXVLQJ�FRQIOLFW�DURXQG�WKH�ZRUOG��7KHUH�LV�D�GLUHFW�FRQQHFWLRQ�EHWZHHQ�JHQGHU�
HTXDOLW\�DQG�JOREDO�SHDFH�²�SHDFH�DJUHHPHQWV�DUH�����PRUH�OLNHO\�WR�ODVW�WZR�\HDUV�
ZKHQ�ZKHQ�ZRPHQ�DUH�SDUW�RI�WKH�SHDFH�SURFHVV��+RZHYHU��PDQ\�SHDFH�QHJRWLDWLRQV�KDYH�
QR�ZRPHQ�DW�WKH�WDEOH�DW�DOO��

7KH�%HLMLQJ�'HFODUDWLRQ�DQG�3ODWIRUP�IRU�$FWLRQ�LV�WKH�PRVW�SURJUHVVLYH�EOXHSULQW�HYHU�
IRU�JHQGHU�HTXDOLW\��EXW�DV�WKH�8QLWHG�1DWLRQV�LWVHOI�KDV�UHFRJQL]HG�LQ�UHYLHZLQJ�LWV�
LPSOHPHQWDWLRQ��SURJUHVV�KDV�EHHQ�XQDFFHSWDEO\�VORZ�DQG�UHFRJQLWLRQ�RI�JHQGHU�
HTXDOLW\�DV�D�JOREDO�SULRULW\�KDV�QRW�WUDQVODWHG�WR�UHDO�FKDQJH�LQ�WKH�OLYHV�RI�ZRPHQ�
DQG�JLUOV�

'RQRU�'LUHFW�$FWLRQ�FRQQHFWV�IURQW�OLQH�ZRPHQ·V�ULJKWV�DFWLYLVWV�WR�GRQRUV�DURXQG�WKH�'RQRU�'LUHFW�$FWLRQ�FRQQHFWV�IURQW�OLQH�ZRPHQ·V�ULJKWV�DFWLYLVWV�WR�GRQRUV�DURXQG�WKH�
ZRUOG��FDSLWDOL]LQJ�RQ�WKH�QHZ�SRZHU�RI�FROOHFWLYH�IXQGUDLVLQJ��PHGLD�DQG�LQWHUQHW�
RXWUHDFK�WR�PRELOL]H�LQWHUQDWLRQDO�VROLGDULW\�DQG�VXSSRUW��8VLQJ�LWV�ZHOO�HVWDEOLVKHG�
JOREDO�QHWZRUNV�DQG�H[SHUWLVH�EDVHG�RQ�GHFDGHV�RI�H[SHULHQFH��'RQRU�'LUHFW�$FWLRQ�
VHOHFWV�SDUWQHUV�RQ�WKH�EDVLV�RI�WKHLU�VWURQJ�OHDGHUVKLS�DQG�JUHDWHU�SRWHQWLDO�V\VWHPLF�
LPSDFW��7KHVH�IURQW�OLQH�OHDGHUV�KDYH�YLVLRQ�DQG�FRXUDJH�EXW�ODFN�DFFHVV�WR�WKH�
UHVRXUFHV�WKH\�QHHG�WR�HIIHFW�FKDQJH�IRU�ZRPHQ�LQ�WKHLU�FRXQWU\���

'RQRU�'LUHFW�$FWLRQ�KDV�'RQRU�'LUHFW�$FWLRQ�KDV�IRXUWHHQ�SDUWQHUV�LQ�$IJKDQLVWDQ��'5�&RQJR��(O�6DOYDGRU�
.HQ\D��/DWYLD��/LE\D��1HSDO��1LJHULD��3DOHVWLQH��6RPDOLD��6RXWK�$IULFD�DQG�6\ULD��(DFK�
SDUWQHU�LV�YHWWHG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�8�6��ODZV��DQG�SURYLGHV�DQQXDO�ILQDQFLDO�
UHSRUWV�DQG�UHJXODU�SURJUDP�XSGDWHV���

*UDQWV�DUH�JHQHUDOO\�XQUHVWULFWHG�WR�HQDEOH�JURXSV�WR�LGHQWLI\�DQG�SXUVXH�WKHLU�RZQ�
SURJUDP�SODQQLQJ�SULRULWLHV�DQG�RUJDQL]DWLRQDO�GHYHORSPHQW��7KLV�DSSURDFK�SXWV�WKH�
SRZHU�GLUHFWO\�LQ�WKH�KDQGV�RI�WKH�JURXS��ZKLFK�LV�ZKHUH�LW�KDV�WKH�JUHDWHVW�LPSDFW��

::H�RUJDQL]H�OLYH�DQG�YLUWXDO�PHHWLQJV�DQG�HYHQWV��LQWURGXFLQJ�SDUWQHUV�WR�WKRVH�LQ�
WKH�KDOOV�RI�SRZHU�LQ�WKH�8QLWHG�1DWLRQV��WR�PDMRU�PHGLD��DQG�WR�KXQGUHGV�RI�
WKRXVDQGV�RI�YLHZHUV�DURXQG�WKH�ZRUOG�ZLWK�WHFKQRORJ\�VXFK�DV�)DFHERRN�/LYH��

:LWK�\RXU�VXSSRUW��RXU�SDUWQHUV�KDYH�EHHQ�DEOH�WR�FRQWLQXH�DQG�H[SDQG�WKHLU�OLIH�
VDYLQJ�DQG�OLIH�FKDQJLQJ�ZRUN��
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)81'6�5$,6('�%<�'2125�',5(&7�$&7,21�)25�3$571(56

+HUH�DUH�D�IHZ�KLJKOLJKWV�IURP�WKH�ZRUN�RI�VRPH�RI�RXU�SDUWQHUV�LQ������

��,Q�UHVSRQVH�WR�D�SHWLWLRQ�E\�RXU�SDUWQHU�)RUXP�IRU�:RPHQ��/DZ�DQG�'HYHORSPHQW�
�):/'���1HSDO·V�JRYHUQPHQW�SURSRVHG�DPHQGLQJ�LWV�ODZ�LQ�0D\������WR�HQVXUH�YLFWLPV�
RI�DFLG�DWWDFNV�DQG�EXUQLQJ�UHFHLYH�LPPHGLDWH�FRPSHQVDWLRQ�DQG�FULWLFDO�FDUH�

��2XU�SDUWQHU�+XPDQLWDULDQ�$VVLVWDQFH�IRU�WKH�:RPHQ�DQG�&KLOGUHQ�RI�$IJKDQLVWDQ�
�+$:&$��SURYLGHG�HPHUJHQF\�DFFRPPRGDWLRQ�DQG�VXSSRUW�IRU�����ZRPHQ�DQG�JLUOV��
PDQ\�RI�ZKRP�ZHUH�IOHHLQJ�OLIH�WKUHDWHQLQJ�VLWXDWLRQV��PDQ\�RI�ZKRP�ZHUH�IOHHLQJ�OLIH�WKUHDWHQLQJ�VLWXDWLRQV��

$V�RI�\HDU�HQG�������'RQRU�'LUHFW�$FWLRQ�KDG�UDLVHG������������IRU�LWV�SDUWQHUV�IURP�
������GRQRUV�LQ����FRXQWULHV��(DFK�\HDU��DV�PRUH�SHRSOH�OHDUQ�DERXW�'RQRU�'LUHFW�
$FWLRQ��WKH�DPRXQW�RI�LQFRPLQJ�IXQGV�DQG�RXWJRLQJ�JUDQWV�LQFUHDVHV��,Q�������ZH�
UDLVHG�PRUH�WKDQ����������IRU�RXU�SDUWQHUV��$PRXQWV�GRQDWHG�UDQJHG�IURP�D�IHZ�
GROODUV�WR�WHQV�RI�WKRXVDQGV�RI�GROODUV��FRQWULEXWLRQV�WKDW�DUH�WD[�GHGXFWLEOH�IRU�86�
EDVHG�GRQRUV��$W�OHDVW�����RI�WKHVH�IXQGV���DQG�LQ�VRPH�FDVHV��������ZHUH�GLUHFWO\�
UUH�JUDQWHG�WR�IURQW�OLQH�ZRPHQ
V�JURXSV�DURXQG�WKH�ZRUOG��

�����+,*+/,*+76
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)81'6�5$,6('�%<�'2125�',5(&7�$&7,21�)25�3$571(56

��7KH�:RPHQ·V�&HQWUH�IRU�/HJDO�$LG�DQG�&RXQVHOOLQJ��:&/$&��KHOSHG�VXSSRUW�
WKH�ILUVW�HYHU�FDVH�RI�D�VR�FDOOHG��KRQRU�NLOOLQJ��EHLQJ�WUHDWHG�DV�PXUGHU�LQ�D�
3DOHVWLQLDQ�FRXUW�

��,Q�3XQWODQG��6RPDOLD��RXU�SDUWQHU��WKH�*DOND\R�(GXFDWLRQ�&HQWHU�IRU�3HDFH�DQG�
'HYHORSPHQW��*(&3'��SURYLGHG�HGXFDWLRQ�IRU�RYHU�������JLUOV��

��6RXWK�$IULFDQ�SDUWQHU�(PEUDFH�'LJQLW\�KHOSHG�WR�VXSSRUW�DQG�EXLOG�D�QDWLRQDO�
VH[�WUDGH�VXUYLYRUV·�PRYHPHQW�VH[�WUDGH�VXUYLYRUV·�PRYHPHQW�

:RPDQ�IOHHLQJ�YLROHQFH�DW�+$:&$·V�XUJHQW�VKHOWHU�LQ�.DEXO��$IJKDQLVWDQ��$3�3KRWR�
5DKPDW�*XO���$SULO�����

�
6H[�WUDGH�VXUYLYRU�0LFNH\�0HML�IURP�(PEUDFH�'LJQLW\�PDUFKLQJ�LQ�6RXWK�$IULFD��FDOOLQJ�
IRU�WKH�JRYHUQPHQW�WR�HQDFW�WKH�¶(TXDOLW\�0RGHO·�RI�SURVWLWXWLRQ�SROLF\��0D\�����



*/2%$/�62/,'$5,7<�:,7+�&21*2/(6(�:20(1

:KHQ�ZRPHQ�DUH�LQFOXGHG�LQ�SHDFH�EXLOGLQJ�WKH�FKDQFH�RI�LW�WDNLQJ�KROG�LV�IDU�
KLJKHU��\HW�LQ�WKH�'HPRFUDWLF�5HSXEOLF�RI�&RQJR�DQ�H[WUHPHO\�YLROHQW�EXW�ODUJHO\�
IRUJRWWHQ�ZDU�GRHV�QRW�VHHP�WR�EH�DQ\�FORVHU�WR�HQGLQJ��DQG�ZRPHQ�PDNH�XS�OHVV�
WKDQ�����RI�PHPEHUV�RI�SDUOLDPHQW�

,Q�WKH�PLGVW�RI�WKLV�FKDOOHQJLQJ�FRQWH[W�����&RQJROHVH�ZRPHQ�IURP�HYHU\�SURYLQFH�
LQ�WKH�FRXQWU\�WRRN�WKH�EUDYH�VWHS�RI�FRPLQJ�WRJHWKHU�LQ�.LQVKDVD�LQ�PLG�
6HS6HSWHPEHU��'XULQJ�WKHLU�WKUHH�GD\�&RQJROHVH�:RPHQ·V�)RUXP�IRU�3HDFH�DQG�
6HFXULW\�FR�RUGLQDWHG�E\�3DQ]L�)RXQGDWLRQ�DQG�6\QHUJLH�GHV�)HPPHV��WKH\�PDGH�
SODQV�WR�ODXQFK�D�QHZ�QDWLRQDO�FRDOLWLRQ�IRU�SHDFH�DQG�VHFXULW\�LQ�WKH�'HPRFUDWLF�
5HSXEOLF�RI�&RQJR��

7KLV�ZDV�QRW�RQO\�WKH�ILUVW�WLPH�WKHVH�ZRPHQ�OHDGHUV�FDPH�WRJHWKHU�DQG�DOO�PHW�
HDFK�RWKHU��LW�ZDV�DOVR�WKH�ILUVW�WLPH�WKH\�ZHUH�DEOH�WR�FRQQHFW�RQOLQH�ZLWK�RWKHU�
ZRPHQ�OHDGHUV�DURXQG�WKH�ZRUOG���DQG�WKH�ILUVW�WLPH�WKHVH�ZRPHQ�ZHUH�DEOH�WR�
UHDFK�D�JOREDO�DXGLHQFH�XVLQJ�UHDFK�D�JOREDO�DXGLHQFH�XVLQJ�)DFHERRN�/LYH��IDFLOLWDWHG�E\�'RQRU�'LUHFW�$FWLRQ��

/HQD�'XQKDP��/LEHULDQ�1REHO�3UL]H�ODXUHDWH�/H\PDK�*ERZHH��IRUPHU�81�+LJK�
&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV�1DYL�3LOOD\��*ORULD�6WHLQHP��0HU\O�6WUHHS�DQG�
6ZHGLVK�)RUHLJQ�0LQLVWHU�0DUJRW�:DOOVWU|P�MRLQHG�WKH�)RUXP�IURP�YDULRXV�ORFDWLRQV�
DURXQG�WKH�ZRUOG��6XSSRUWHG�ZLWK�SURPRWLRQ�IURP�)DFHERRN�WKLV�JOREDO�FRQYHQLQJ�
ZDV�VHHQ�RQOLQH�E\�RYHU���������YLHZHUV�DQG�VKDUHG�E\�WKRXVDQGV��

3DUWLFLSDQWV�DW�WKH�&RQJROHVH�:RPHQ·V�)RUXP�LQ�.LQVKDVD��6HSWHPEHU����� �



:LWKLQ�MXVW�D�IHZ�GD\V��WKLV�QHZ�FRDOLWLRQ�IRU�SHDFH�DQG�VHFXULW\�PDGH�SURJUHVV�LQ�
EULQJLQJ�ZRPHQ�WR�WKH�WDEOH�LQ�WKH�.DVDL�UHJLRQ��ZKHUH�������ZHUH�NLOOHG�E\�PLOLWDQWV�LQ
������$V�D�UHVXOW�RI�WKHLU�DGYRFDF\�IROORZLQJ�WKH�)RUXP�VL[�ZRPHQ�IURP�WKH�QHZ�
FRDOLWLRQ�ZHUH�LQYLWHG�WR�MRLQ�SHDFH�WDONV�IURP�ZKLFK�WKH\�KDG�EHHQ�SUHYLRXVO\�H[FOXGHG��
7KH\�ZHUH�DEOH�WR�DGGUHVV�WKH�KXQGUHGV�RI�PHQ�SUHVHQW�RQ�WKH�XUJHQW�QHHG�IRU�SHDFH��

,�NQRZ�WKDW�P\�VLVWHUV�DUH�VWURQJ��DQG�&RQJR�LV�WKH�FDSLWDO�RI�VLVWHUKRRG�DQG�VROLGDULW\�
²�WKH�²�WKH�IXWXUH�RI�WKH�&RQJROHVH�FKLOGUHQ�OLHV�LQ�WKDW�URRP��
��/(<0$+�*%2:((��/,%(5,$1�12%(/�35,=(�/$85($7(

:H�NQRZ�WKDW�ZKDW�\RX�VXIIHU�LV�VKDUHG�E\�PDQ\�ZRPHQ�DURXQG�WKH�ZRUOG��,Q�GRLQJ�
WKLV�\RX�VHFXUH�QRW�RQO\�\RXU�RZQ�FRPPXQLWLHV�DQG�WKH�IXWXUH�IRU�\RXU�FKLOGUHQ��\RX�
DOVR�JLYH�KRSH�WR�VR�PDQ\�ZRPHQ�DOO�DURXQG�WKH�ZRUOG�ZKR�VWDQG�ZLWK�\RX��
��0(5</�675((3

:H�DUH�YHU\�PXFK�WRJHWKHU�ZLWK�\RX�LQ�WKDW�URRP��<RX�ZDQW�WR�EH�GHFLVLRQ�PDNHUV�LQ�
WKH�SHDWKH�SHDFH�SURFHVV��DQG�\RX�ZDQW�WKH�JRYHUQPHQW�WR�LPSOHPHQW�6HFXULW\�&RXQFLO�
5HVROXWLRQ������WR�IUHH�\RX�IURP�WKLV�VFRXUJH�RI�VH[XDO�YLROHQFH��
��1$9,�3,//$<��)250(5�81�+,*+�&200,66,21(5�)25�+80$1�5,*+76

*ORULD�6WHLQHP��/H\PDK�*ERZHH��0DUJRW�:DOOVWU|P��1DYL�3LOOD\��-XVWLQH�0DVLND�%LKDPED�
/HQD�'XQKDP��0HU\O�6WUHHS�DQG�'U��'HQLV�0XNZHJH�ZHUH�SDUW�RI�WKH�*OREDO�+RXU�RI�
6ROLGDULW\��EURDGFDVW�RQ�)DFHERRN�/LYH��OHIW�WR�ULJKW�E\�URZ�

�



7KRXJK�RXU�ERGLHV�DUH�QRW�LQ�WKH�VDPH�URRP�ZLWK�\RX��RXU�KHDUWV�DUH�ZLWK�\RX��,�KDYH�
QHYHU�IHOW�PRUH�XQLILHG�DQG�PRUH�FRQQHFWHG�WR�DQ\RQH��
��*/25,$�67(,1(0

7KURXJK�\RXU�ZRUN�\RX�ZLOO�VWUHQJWKHQ�WKH�ZKROH�SHDFHPDNLQJ�SURFHVV¬�IRUPXODWH�
\RXU�RZQ�DJHQGD��DQG�QHYHU�OHW�DQ\RQH�HOVH�VSHDN�IRU�\RX�
��0$5*27�:$//675g0��)25(,*1�0,1,67(5�2)�6:('(1

<<RXU�VWUHQJWK�DQG�OHDGHUVKLS�LV�QRW�MXVW�LQVSLULQJ�WKH�ZRPHQ�LQ�\RXU�FRXQWU\��LW·V�LQVSLULQJ�
DOO�RI�XV��
��/(1$�'81+$0
�

-XVWLQH�0DVLND�%LKDPED�DQG�5RELQ�:ULJKW��2FWREHU�����

%8,/',1*�)857+(5�020(1780

7KH�&RQJROHVH�ZRPHQ�DUH�QRZ�VHHNLQJ�IXQGLQJ�DQG�RSSRUWXQLW\�WR�LPSOHPHQW�WKHLU�
QDWLRQDO�DFWLRQ�SODQ�IRU�SHDFH��,Q�ODWH�2FWREHU�-XVWLQH�0DVLND�%LKDPED��3UHVLGHQW�RI�
6\QHUJLH�GHV�)HPPHV�DQG�&RRUGLQDWRU�RI�WKH�)RUXP��WUDYHOHG�WR�1HZ�<RUN�WR�JDUQHU�
PXFK�QHHGHG�VXSSRUW�IRU�WKLV�LQLWLDWLYH��$W�WKH�8QLWHG�1DWLRQV��'RQRU�'LUHFW�$FWLRQ�
RUJDQL]HG�D�QXPEHU�RI�PHHWLQJV�WR�HQDEOH�-XVWLQH�WR�EULHI�NH\�RIILFLDOV�RQ�WKH�FUHDWLRQ�
RI�WKH�&RQJROHVH�RI�WKH�&RQJROHVH�:RPHQ·V�)RUXP��-XVWLQH�PHW�ZLWK�3UDPLOD�3DWWHQ��WKH�6SHFLDO�
5HSUHVHQWDWLYH�RI�WKH�6HFUHWDU\�*HQHUDO�RQ�6H[XDO�9LROHQFH�LQ�&RQIOLFW��6KH�DOVR�PHW�
ZLWK�3KXP]LOH�0ODPER�1JFXND��([HFXWLYH�'LUHFWRU�RI�81�:RPHQ��DQG�ZLWK�WKH�)UHQFK
DQG�6ZHGLVK�PLVVLRQV�WR�WKH�81�WR�WDON�DERXW�6HFXULW\�&RXQFLO�LPSOHPHQWDWLRQ�RI�
5HVROXWLRQ������RQ�:RPHQ��3HDFH�DQG�6HFXULW\�LQ�WKH�FRQWH[W�RI�WKH�'5&��-XVWLQH�
DOVR�PHW�ZLWK�D�UHSUHVHQWDWLYH�RI�WKH�'HSDUWPHQW�RI�3HDFHNHHSLQJ�2SHUDWLRQV�WR�
GLVFXVV�WKH�UROH�RI�02186&2�LQ�WKH�&RQJROHVH�FRQIOLFW�DQG�UHOD\�TXHVWLRQV�IURP�
SHRSOH�LQ�1RUWK�.LYX�ZKHUH�YLROHQFH�LV�VWLOO�UDJLQJ��SHRSOH�LQ�1RUWK�.LYX�ZKHUH�YLROHQFH�LV�VWLOO�UDJLQJ��

�



.((3,1*�.$%8/�6+(/7(5�23(1

,Q�$IJKDQLVWDQ��GHFUHDVLQJ�LQWHUQDWLRQDO�DLG�DQG�D�QHZO\�UHVXUJHQW�7DOLEDQ�FRQWLQXH�WR�
WKUHDWHQ�WKH�FORVXUH�RI�HPHUJHQF\�ZRPHQ·V�VKHOWHUV��ZKLFK�SURYLGH�UHIXJH��IRRG�DQG�
HGXFDWLRQ�IRU�JLUOV�DQG�ZRPHQ�HVFDSLQJ�VH[XDO�DQG�GRPHVWLF�YLROHQFH��LQFOXGLQJ�
KRQRU�NLOOLQJV�

,Q�0DUFK������RXU�SDUWQHU�+XPDQLWDULDQ�$VVLVWDQFH�IRU�WKH�:RPHQ�DQG�&KLOGUHQ�RI�
$IJKDQLVWDQ��+$:&$��DOHUWHG�XV�WR�D�VXGGHQ�DQG�VHYHUH�IXQGLQJ�SLWIDOO�WKH\�ZHUH�
IDFLQJ�DQG�WKH�XIDFLQJ�DQG�WKH�XUJHQW�QHHG�IRU�WHPSRUDU\�IXQGLQJ�WR�KHOS�NHHS�LWV�HPHUJHQF\�ZRPHQ·V�
VKHOWHU�RSHQ�LQ�.DEXO��+$:&$�LQIRUPHG�XV�WKDW�WKH�VKHOWHU�ZRXOG�KDYH�WR�VKXW�GRZQ�
ZLWKLQ�D�IHZ�GD\V�LI�WKH\�FRXOG�QRW�DFFHVV�QHZ�IXQGLQJ��

7KLV�ZRXOG�PHDQ�QR�PRUH�VXSSRUW�IRU�JLUOV�OLNH�=DUPLQD��ZKR�ZDV�IRUFHG�LQWR�
PDUULDJH�ZLWK�D�7DOLEDQ�PHPEHU�DW�DJH�����6KH�ZDV�RQO\���\HDUV�ROG�ZKHQ�KHU�PRWKHU�
VROG�KHU�RII�WR�D����\HDU�ROG�7DOLEDQ�PHPEHU��$IWHU�IOHHLQJ�FRQWLQXRXV�VH[XDO�DQG�
GRPHVWLF�YLROHQFH��VKH�UHFHLYHG�XUJHQW�PHGLFDO�WUHDWPHQW�DQG�UHKDELOLWDWLRQ�LQ�WKH�
VKHOWHU�DQG�UHWXUQHG�WR�VFKRRO��:LWK�QRERG\�HOVH�WR�VXSSRUW�KHU��=DUPLQD�LV�VKHOWHU�DQG�UHWXUQHG�WR�VFKRRO��:LWK�QRERG\�HOVH�WR�VXSSRUW�KHU��=DUPLQD�LV�
GHSHQGHQW�RQ�+$:&$��,I�VKH�UHWXUQV�WR�KHU�YLOODJH��WKH�7DOLEDQ�ZLOO�VWRQH�KHU�WR�GHDWK�

$QRWKHU�JLUO��0DK�-DELQ��ZDV����\HDUV�ROG�ZKHQ�VKH�ZDV�KDQGHG�RYHU�WR�D�PDQ�ZKR�
EHDW�DQG�UDSHG�KHU�RYHU�WKH�FRXUVH�RI�WKUHH�\HDUV��,Q�GHVSDLU��VKH�SRXUHG�D�JDOORQ�RI�
JDVROLQH�RYHU�KHUVHOI�DQG�OLW�D�PDWFK��+HU�PRWKHU�IRXQG�KHU�MXVW�LQ�WLPH�WR�VDYH�KHU�
OLIH�DQG�SXW�WKH�IODPHV�RXW��6KH�VSHQW�D�PRQWK�LQ�WKH�KRVSLWDO�ZLWK�VHYHUH�EXUQV�DQG�
OLYHG�LQ�WKH�HPHUJHQF\�VKHOWHU�IRU�D�\HDU�XQGHU�FRQWLQXRXV�PHGLFDO�WUHDWPHQW��
++$:&$�KHOSHG�KHU�JHW�D�GLYRUFH��DQG�D�ZDUUDQW�ZDV�LVVXHG�IRU�KHU�KXVEDQG
V�DUUHVW��
6KH�LV�QRZ�DOVR�EDFN�DW�VFKRRO�

+$:&$·V�VKHOWHU�LQ�.DEXO�SURYLGHV�UHIXJH�IRU�DURXQG�����ZRPHQ�D�\HDU��$IWHU�VHYHUDO�
IXQGLQJ�DSSHDOV�DQG�LQWHUQDWLRQDO�PHGLD�DWWHQWLRQ�'RQRU�'LUHFW�$FWLRQ�ZDV�DEOH�WR�
VHFXUH�VXIILFLHQW�IXQGLQJ�WR�NHHS�WKH�VKHOWHU�RSHQ�IRU�VHYHUDO�ZHHNV�XQWLO�+$:&$�
VRXUFHG�D�ORQJHU�WHUP�VROXWLRQ��

:RPDQ�DW�+$:&$·V�HPHUJHQF\�VKHOWHU�LQ�.DEXO��$IJKDQLVWDQ��$SULO����� ��
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,Q�PLG������D�ODQGPDUN�MXGJHPHQW�ZDV�KDQGHG�GRZQ�LQ�WKH�FDVH�RI�6XKD�$O�'HHN��D�
���\HDU�ROG�ZRPDQ�ZKR�ZDV�VWDEEHG�WR�GHDWK�LQ�-XQH�������7KH�NLOOLQJ�WRRN�SODFH�LQ�
WKH�NLWFKHQ�RI�KHU�KRPH�LQ�.RIU�$O�'HHN�QHDU�6DOILW�RQ�WKH�:HVW�%DQN��7KH�SHUSHWUDWRU�
ZDV�KHU�KXVEDQG�

$�5DPDOODK�DSSHDOV�FRXUW�VHQWHQFHG����\HDU�ROG�$EGXO�0RHWL�)D\HT��D�IRUPHU�$UDELF�
WHDFKHU��WR�WHQ�\HDUV�LQ�SULVRQ��$OEHLW�PRUH�OHQLHQW�WKDQ�LW�PLJKW�KDYH�EHHQ���DQG�
VXEVHTXHQWO\�UHGXFHG�WR�����\HDUV���VXEVHTXHQWO\�UHGXFHG�WR�����\HDUV���WKLV�LV�WKH�ILUVW�WLPH�LQ�VXFK�D�FDVH�WKDW�D�
3DOHVWLQLDQ�FRXUW�KDV�WUHDWHG�D�VR�FDOOHG�´KRQRU�NLOOLQJµ�DV�PXUGHU��

)ROORZLQJ�$EGXO·V�WULDO�LQ�0D\�������KH�ZDV�LQLWLDOO\�VHQWHQFHG�WR�RQO\�WZR�\HDUV�IRU�
KLV�ZLIH·V�PXUGHU��7KH�GHIHQFH�ODZ\HU�FDOOHG�6XKD�´LPSXUHµ�DQG�D�´EHWUD\HU�RI�KHU�
KXVEDQGµ��7KHUH�LV�QR�HYLGHQFH�WKDW�DQ\�DIIDLU�HYHU�WRRN�SODFH��$EGXO�OHIW�WKH�WULDO�D�
IUHH�PDQ�VLQFH�KH�KDG�DOUHDG\�EHHQ�LQ�FXVWRG\�IRU�LQ�H[FHVV�RI�KLV�VKRUW�VHQWHQFH��

,Q�D�VWDWHPHQW��6XKD·V�KHDUWEURNHQ�IDWKHU�VDLG���6XKD�ZDV�PXUGHUHG�E\�KHU�KXVEDQG�
LQ�LQ�FROG�EORRG�LQ�IURQW�RI�KHU�FKLOGUHQ�DQG�LQ�WKH�FRPSDQ\�RI�KLV�EURWKHUV��0\�GDXJKWHU��
KHU�FKLOGUHQ�DQG�ZH��KHU�SDUHQWV��DUH�DOO�YLFWLPV�RI�D�SHQDO�FRGH�LQKHULWHG�IURP�WKH�
WLPH�RI�1DSROHRQ��,W�LV�WRWDOO\�GLVFULPLQDWRU\��:KDW�KDV�KDSSHQHG�LV�WKDW�WKH�ODZ�DQG�
WKRVH�ZKR�DUH�UHVSRQVLEOH�IRU�SURWHFWLQJ�XV�KDYH�EHFRPH�SDUWQHUV�LQ�FRQWLQXLQJ�
WKHVH�FULPHV���:HVW�%DQN�3DOHVWLQLDQV�KDYH�LQKHULWHG�PXFK�RI�WKHLU�ODZ�IURP�-RUGDQ���
LQFOXGLQJ�$UWLFOH�����ZKLFK�DOORZV�IRU�MXGJHV�WR�XVH�WKHLU�GLVFUHWLRQ�LQ�´H[WHQXDWLQJ�
FLUFXPVWDQFHVµ��PHDQLQJ�ZKHQ�D�ZRPDQ�LV�NLOOHG�E\�D�IDPLO\�PHPEHU��:KLOH�-RUGDQ�
KDV�UHFHQWO\�IL[HG�VXFK�KDUPIXO�SURYLVLRQV�LQ�LWV�RZQ�SHQDO�FRGH��KDV�UHFHQWO\�IL[HG�VXFK�KDUPIXO�SURYLVLRQV�LQ�LWV�RZQ�SHQDO�FRGH��3DOHVWLQH�KDV�IDLOHG�
WR�IROORZ�VXLW��7KLV�PHDQV�WKDW�MXVWLFH�IRU�ZRPHQ�OLNH�6XKD�LV�DW�WKH�PHUF\�RI��PRVWO\�
PDOH��MXGJHV�ZKR�LQ�SUDFWLFH�KDYH�EHHQ�OHQLHQW�RQ�SHUSHWUDWRUV�DQG�LQVHQVLWLYH�WR�
WKH�ULJKWV�RI�YLFWLPV�

,W�LV�KRSHG�WKDW�WKLV�SUHFHGHQW�VHWWLQJ�MXGJPHQW�ZLOO�VHQG�ULSSOHV�WKURXJK�3DOHVWLQLDQ�
VRFLHW\��ZKHUH�PHQ�ZKR�KDYH�NLOOHG�WKHLU�ZLYHV�RU�RWKHU�IHPDOH�IDPLO\�PHPEHUV�KDYH�
QRW�EHHQ�EURXJKW�WR�MXVWLFH��'RQRU�'LUHFW�$FWLRQ�SDUWQHUV�ZLWK�:RPHQ·V�&HQWUH�IRU�
/HJDO�$LG�DQG�&RXQVHOOLQJ��:&/HJDO�$LG�DQG�&RXQVHOOLQJ��:&/$&��LQ�WKH�:HVW�%DQN��ZKLFK�ZDV�IRXQGHG�LQ������E\�
0DKD�$EX�'D\\HK�6KDPDV��:&/$&�ZRUNV�RQ�D�EURDG�UDQJH�RI�LVVXHV�LQ�DQ�HIIRUW�WR�
HQVXUH�WKDW�HYHU\�VLQJOH�3DOHVWLQLDQ�ZRPDQ�DQG�JLUO�LV�SURWHFWHG�IURP�YLROHQFH�DQG�
GLVFULPLQDWLRQ��LQFOXGLQJ�VR�FDOOHG�´KRQRU�NLOOLQJV�µ�D�KRUULILF�IRUP�RI�YLROHQFH�DQG�
LQMXVWLFH�

7KH�LPSRUWDQW�SUHFHGHQW�LQ�6XKD·V�FDVH�ZLOO�EH�XVHG�WR�KHOS�WUDLQ�MXGJHV�RQ�LVVXHV�
UHODWLQJ�WR�IHPLFLGH�DQG�RWKHU�IRUPV�RI�JHQGHU�EDVHG�YLROHQFH��DQG�:&/$&�KRSHV�

��
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WKDW�WKH�JURZLQJ�PRPHQWXP�ZLOO�KHOS�LQ�WKHLU�SXVK�IRU�XUJHQW�FKDQJHV�WR�3DOHVWLQH·V�
RXWGDWHG�3HQDO�&RGH��ZKLFK�KDV�HQDEOHG�PXUGHUHUV�WR�JHW�UHGXFHG�VHQWHQFHV�IRU�IDU�
WRR�ORQJ��,Q������:&/$&�WUDFNHG����FDVHV�RI�IHPLFLGH�LQ�3DOHVWLQH��

,Q�-XQH������WKH�6XSUHPH�&RXUW�RI�1HSDO�UHFRPPHQGHG�WKDW�LWV�JRYHUQPHQW�VKRXOG�
FKDQJH�D�ODZ��ZKLFK�KDG�SUHYLRXVO\�PDGH�LW�LPSRVVLEOH�IRU�YLFWLPV�RI�DFLG�DWWDFNV�DQG�
RWKHU�EXUQLQJ�FULPHV�WR�JHW�DGHTXDWH�FRPSHQVDWLRQ�LQ�WKRVH�FDVHV�ZKHUH�WKH\�DUH�
UHODWHG�WR�WKHLU�SHUSHWUDWRUV�

5LKDQD�6KHLNK�'KDSDOL�ZDV����ZKHQ�VKH�ZDV�PDUULHG�RII�LQ������WR�)DULG�6KHLNK��D�
PDQ�VKH�KDG�QHYHU�PHW�EHIRUH��5LKDQD·V�QHZ�IDPLO\�IRUFHG�KHU�LQWR�GRPHVWLF�VHUYLWXGH��
6KH�GUHDPHG�RI�OHDYLQJ�EXW�KHU�IDWKHU�FRQYLQFHG�KHU�WR�VWD\��2YHU�WLPH��6KH�GUHDPHG�RI�OHDYLQJ�EXW�KHU�IDWKHU�FRQYLQFHG�KHU�WR�VWD\��2YHU�WLPH��)DULG�EHJDQ�
WR�EHDW�KHU��VRPHWLPHV�ZLWK�D�EHOW��2Q�RQH�RFFDVLRQ�KH�EXUQHG�KHU�JHQLWDOV�ZLWK�D�
FLJDUHWWH��DQG�WKHUH�ZDV�ZRUVH�WR�FRPH��)DULG·V�IDPLO\�VWDUYHG�KHU�IRU�VHYHUDO�GD\V�
EHIRUH�W\LQJ�KHU�XS�DQG�VSODVKLQJ�SHWURO�RQWR�KHU�ERG\��+HU�KXVEDQG�WKHQ�VHW�KHU�
RQ�ILUH�DQG�WKH�HQWLUH�IDPLO\�ZDWFKHG�DV�VKH�EXUQHG��6KH�IHOO�XQFRQVFLRXV�DQG�ZDV�OHIW�
WR�GLH��

7KUHH�GD\V�ODWHU�5LKDQD�ZRNH�XS��FRQVXPHG�E\�SDLQ��6KH�ZDV�VHYHQ�PRQWKV�SUHJQDQW�
DW�WKH�WLPH�DQG�PLVFDUULHG�VKRUWO\�DIWHUZDUGV��:KLOH�VKH�ZDV�JHWWLQJ�WUHDWPHQW�IRU�KHU�DW�WKH�WLPH�DQG�PLVFDUULHG�VKRUWO\�DIWHUZDUGV��:KLOH�VKH�ZDV�JHWWLQJ�WUHDWPHQW�IRU�KHU�
EXUQV�LQ�WKH�KRVSLWDO�)DULG�WULHG�WR�UDSH�KHU��5LKDQD�ILQDOO\�PDQDJHG�WR�HVFDSH�DQG�KDV�
VLQFH�SUHVVHG�FKDUJHV��EXW�QRERG\�KDV�EHHQ�FRQYLFWHG�IRU�WKH�KRUULILF�FULPHV�FDUULHG�
RXW�DJDLQVW�KHU�

:&/$&�SURWHVWV�DW�DSSHDOV�FRXUW�LQ�5DPDOODK��3DOHVWLQH��$SULO�����

��





'RQRU�'LUHFW�$FWLRQ�RUJDQL]HG�D�GLQQHU�IRU�6ZHGLVK�)RUHLJQ�0LQLVWHU�0DUJRW�:DOOVWU|P�
WR�PHHW�ZLWK�VRPH�RI�RXU�DOOLHV�ZKR�ZRUN�RQ�HQGLQJ�FRPPHUFLDO�VH[XDO�H[SORLWDWLRQ�DQG�
VH[�WUDIILFNLQJ�LQFOXGLQJ�WKH�&RDOLWLRQ�$JDLQVW�7UDIILFNLQJ�,Q�:RPHQ��&$7:���6DQFWXDU\�
)RU�)DPLOLHV�DQG�$SQH�$DS��WRJHWKHU�ZLWK�ZRPHQ�ZRUNLQJ�LQ�WKH�)UHQFK��6ZLVV�DQG�
6ZHGLVK�PLVVLRQV�WR�WKH�81��

,Q�6HSWHPEHU��'RQRU�'LUHFW�$FWLRQ�RUJDQL]HG�D�UHFHSWLRQ�WR�KRQRU�.\XQJ�ZKD�.DQJ��
WKH�ILUVW�ZRPDQ�WR�EH�DSSRLQWHG�)RUHLJQ�0LQLVWHU�RI�6RXWK�.RUHD��6SHFLDO�UHPDUNV�
ZHUH�PDGH�E\�&RQJUHVVZRPDQ�&DURO\Q�0DORQH\��'U��'HQLV�0XNZHJH�DQG�6ZHGLVK�
)RUHLJQ�0LQLVWHU�0DUJRW�:DOOVWU|P��$�QXPEHU�RI�VHQLRU�KLJK�OHYHO�81�RIILFLDOV�DQG�
GLSORPDWV��LQFOXGLQJ�/RXLVH�$UERXU��IRUPHU�81�+LJK�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV�
DQG�3UDPLOD�3DWWHQ��656*�RQ�6H[XDO�9LROHQFH�LQ�&RQIOLFW��DWWHQGHG�WKH�HYHQW��D�JRRG�
RSSRUWXQLW\�WR�HQFRXUDJH�GLDORJXH�DQG�SROLWLFDO�QHWZRUNLQJ�RSSRUWXQLW\�WR�HQFRXUDJH�GLDORJXH�DQG�SROLWLFDO�QHWZRUNLQJ�

:20(1�75$16)250,1*�)25(,*1�32/,&<

��'U��'HQLV�0XNZHJH�DQG�)RUHLJQ�0LQLVWHU�.\XQJ�ZKD�.DQJ��6HSWHPEHU�����

6ZHGLVK�)RUHLJQ�0LQLVWHU�0DUJRW�:DOOVWU|P
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$IJKDQLVWDQ��+XPDQLWDULDQ�$VVLVWDQFH�IRU�WKH�:RPHQ�DQG�&KLOGUHQ�RI�$IJKDQLVWDQ�
�+$:&$�

'HPRFUDWLF�5HSXEOLF�RI�&RQJR��6\QHUJLH�GHV�)HPPHV�SRXU�OHV�9LFWLPHV�GHV�
9LROHQFHV�6H[XHOOHV��6)96���3DQ]L�)RXQGDWLRQ

(O�6DOYDGRU��25086$

,UHODQG�*OREDO��63$&(�,QWHUQDWLRQDO

..HQ\D��7DVDUX�1WRPRQRN�,QLWLDWLYH��71,�

/DWYLD��0$57$�5HVRXUFH�&HQWUH�IRU�:RPHQ

/LE\D��/LE\DQ�:RPHQ·V�3ODWIRUP�IRU�3HDFH��/:33�

1HSDO��)RUXP�IRU�:RPHQ��/DZ�DQG�'HYHORSPHQW��):/'�

1LJHULD��:RPHQ·V�5LJKWV�$GYDQFHPHQW�DQG�3URWHFWLRQ�$OWHUQDWLYH��:5$3$�

3DOHVWLQH��:RPHQ·V�&HQWUH�IRU�/HJDO�$LG�DQG�&RXQVHOOLQJ��:&/$&�

6RPDOLD��*DOND\R�(GXFDWLRQ�&HQWHU�IRU�3HDFH�DQG�'HYHORSPHQW��*(&3'�

6RXWK�$I6RXWK�$IULFD��(PEUDFH�'LJQLW\

6\ULD��6\ULDQ�:RPHQ·V�)RUXP�IRU�3HDFH��6:)3�

'2125�',5(&7�$&7,21�7($0

-HVVLFD�1HXZLUWK��)RXQGHU�'LUHFWRU
$XGH�&RTXDWUL[��'HSXW\�'LUHFWRU
%UHQGDQ�:\QQH��&RPPXQLFDWLRQV�'LUHFWRU
0DUMRULH�0HVVLQJHU��:HEVLWH�$GPLQLVWUDWLYH�&RRUGLQDWRU
$PDQGD�6XOOLYDQ��6RFLDO�0HGLD�&RRUGLQDWRU
&DUULH�2UWL]�0HORG\�6RWR��([HFXWLYH�$VVLVWDQW
6XVDQD�&KLDURWWL��6XVDQD�&KLDURWWL��5HJLRQDO�$GYLVRU��/DWLQ�$PHULFD�
+DQQ\�0HJDOO\��5HJLRQDO�$GYLVRU��0LGGOH�(DVW�1RUWK�$IULFD�
$QEHU�5D]��5HJLRQDO�$GYLVRU��$VLD�$IULFD�



5RELQ�0RUJDQ�VSHDNLQJ�DW�ODXQFK�RI�6LVWHUKRRG�LV�*OREDO������

'2125�',5(&7�$&7,21�67((5,1*�&200,77((

��

*ORULD�6WHLQHP�DQG�1DYL�3LOOD\��&R�&RQYHQRUV��
'RQQD�'HLWFK�
/HOD�*RUHQ�
-DQH�/HYLNRZ�
5RELQ�0RUJDQ�
-HVVLFD�1HXZLUWK�
//\QQ�1RWWDJH�
+LEDDT�2VPDQ��
/LQD�6ULYDVWDYD�
/L]�<RXQJ

6,67(5+22'�,6�*/2%$/�,167,787(

'RQRU�'LUHFW�$FWLRQ�LV�D�SURMHFW�RI�WKH�6LVWHUKRRG�LV�*OREDO�,QVWLWXWH��6,*,����

%RDUG�0HPEHUV��
5RELQ�0RUJDQ��3UHVLGHQW��
-HVVLFD�1HXZLUWK��9LFH�3UHVLGHQW�
(OL]DEHWK�(YDWW��7UHDVXUHU�
.DUHQ�%HUU\��6HFUHWDU\�
-DQH�)RQGD�-DQH�)RQGD�
&KDUORWWH�gUQHPDUN
1DYDQHWKHP�3LOOD\�
*ORULD�6WHLQHP
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��

7KDQN�\RX�WR�HYHU\RQH�ZKR�KDV�VXSSRUWHG�'RQRU�'LUHFW�$FWLRQ�LQ�PDQ\�ZD\V�GXULQJ�
WKH�SDVW�\HDU�

7KH�$OWPDQ�6WLOOHU�)RXQGDWLRQ
/DNVKPL�$QDQWQDUD\DQ
/RXLVH�$UERXU
&KULVWRSKHU�/��$YHU\
%DKDL�,QWHUQDWLRQDO�&RPPXQLW\%DKDL�,QWHUQDWLRQDO�&RPPXQLW\
3KLOLS��%HDQEORVVRP
6XVDQ�&ULVHUD
'DQLHO�&XONLQ
5DSKDHO�'DQJ
'HEUD�:LQVWRQ�/HYLQ�7UXVW
6DOO\�'HH
(VWKHU�'LQJHPDQV(VWKHU�'LQJHPDQV
/HQD�'XQKDP
$FKOD�(FFOHV
0LFKDHO�(OLDVWDP
)DFHERRN
-RKQ�)OHWFKHU
/LVD�)RUFKW
/DXUD�)XFKV/DXUD�)XFKV
)HOLFH�*DHU
/H\PDK�*ERZHH
7KH�*HLJHU�)RXQGDWLRQ
-HUU\�*HUEHU
%ULWWD�*LHVHQ
$PLQD�*RRGZLQ
'LDQD�*RXUYHQHF'LDQD�*RXUYHQHF
0DU\�+HDO\
.D\�+ROVZDGH
+DUROG�+RO]HU
%LUJLWWD�+\ELQHWWH
,Q0DDW�)RXQGDWLRQ
)ULGD�-DQJVWHQ
&KDQGUD�-HVVHH&KDQGUD�-HVVHH
6DUDK�-HZHOO
<HHQ�/DPD
0LOLDQ�0DULF
6XVDQ�0DUNKDP
6WHIDQ�0D\HU
'LQDK�0HQVDK
55RE�DQG�$P\�0LOEXUQ
-RHO�0RUHQR

3DWULFLD�0RWWR
(ULQ�0XUUD\
/DXUD�1HXZLUWK
0LFKDHO�1HXZLUWK
*ORULD�1HXZLUWK
/\QQ�1RWWDJH
1R1R9R�)RXQGDWLRQ
5DTXHO�2UWLJXHLUD
'DSKQH�2VKLUR
3UDPLOOD�3DWWHQ
0DULH�3ODPDGLDOD
%RQQLH�3RUWD
0DUWKD�4XDUWDUDUR
-HQQLIHU�5DDE-HQQLIHU�5DDE
-DDQD�5HKQVWURP
-DPHV�5REHUWV
5RRVHYHOW�+RXVH�+XQWHU�&ROOHJH
%DUEDUD�5RVH
0LFKDHO�5RVVLGHV
0HOLVVD�6DOWHQ
6KHU\O�6DQGEHUJ6KHU\O�6DQGEHUJ
%RQQLH�6FKDHIHU
0DUOD�6FKDHIHU
3DPHOD�6KLIPDQ
&DUULH�6FKQHLGHU
.LP�6FKRQKHU]
,ULQD�6FKRXOJLQ�1\RQL
0DOND�6FKZDUW]0DOND�6FKZDUW]
.DWLH�6KXPDWH
*ORULD�6WHLQHP
0HU\O�6WUHHS
6KHLOD�6XOOLYDQ
3HU�$QGHUV�6XQHVVRQ
$QQ�6\DXWD
4XHQWLQ�4XHQWLQ�7HLVVHLUH�
:DOODFH�)R[�)RXQGDWLRQ
0DUJRW�:DOOVWU|P
&KDUORWWH�:RQJ
:29(1
&KDUORWWH�:X
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&855(17�$66(76
� &DVK�DQG�FDVK�HTXLYDOHQWV
� *UDQWV�UHFHLYDEOH
� 3UHSDLG�H[SHQVHV�DQG�RWKHU�DVVHWV
� ,QYHVWPHQWV�LQ�FHUWLILFDWHV�RI�GHSRVLW
�� :HEVLWH
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&855(17�/,$%,/,7,(6
� $FFUXHG�H[SHQVHV
� � 7RWDO�/LDELOLWLHV

1(7�$66(76
�� 8QUHVWULFWHG
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� � � ,QGLYLGXDOV
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� �� � 1HW�$VVHWV�5HOHDVHG�IURP�5HVWULFWLRQV
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LQIR#GRQRUGLUHFWDFWLRQ�RUJ
PHGLD#GRQRUGLUHFWDFWLRQ�RUJ
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