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7KH�0RQWUHDO�3URWRFRO�
3DUWQHUVKLSV�&KDQJLQJ�WKH�:RUOG

,Q�KLV�UHFHQW�UHSRUW�WR�WKH�8QLWHG�1DWLRQV�*HQHUDO
$VVHPEO\�RQ�WKH�SURJUHVV�PDGH�WRZDUG�DFKLHYLQJ�WKH
0'*V��,Q�/DUJHU�)UHHGRP�����0DUFK��������.RIL�$QQDQ
KLJKOLJKWHG�WKH�LPSOHPHQWDWLRQ�RI�WKH�0RQWUHDO�3URWRFRO
DV�D�QRWHZRUWK\�H[DPSOH�RI�VXFFHVV��
³:H�IXQGDPHQWDOO\�GHSHQG�RQ�QDWXUDO�V\VWHPV�DQG
UHVRXUFHV�IRU�RXU�H[LVWHQFH�DQG�GHYHORSPHQW��2XU�HIIRUWV�WR
GHIHDW�SRYHUW\�DQG�SXUVXH�VXVWDLQDEOH�GHYHORSPHQW�ZLOO�EH
LQ�YDLQ�LI�HQYLURQPHQWDO�GHJUDGDWLRQ�DQG�QDWXUDO�UHVRXUFH
GHSOHWLRQ�FRQWLQXH�XQDEDWHG��$W�WKH�FRXQWU\�OHYHO��QDWLRQDO

VWUDWHJLHV�PXVW�LQFOXGH�LQYHVWPHQWV�LQ�LPSURYHG
HQYLURQPHQWDO�PDQDJHPHQW�DQG�PDNH�WKH�VWUXFWXUDO
FKDQJHV�UHTXLUHG�IRU�HQYLURQPHQWDO�VXVWDLQDELOLW\�«:H
DOUHDG\�KDYH�RQH�HQFRXUDJLQJ�H[DPSOH�VKRZLQJ�KRZ�JOREDO
VROXWLRQV�FDQ�EH�IRXQG��7KDQNV�WR�WKH�0RQWUHDO�3URWRFRO�RQ
6XEVWDQFHV�WKDW�'HSOHWH�WKH�2]RQH�/D\HU��WKH�ULVN�RI
KDUPIXO�UDGLDWLRQ�DSSHDUV�WR�EH�UHFHGLQJ�²�D�FOHDU
GHPRQVWUDWLRQ�RI�KRZ�JOREDO�HQYLURQPHQWDO�SUREOHPV�FDQ�EH
PDQDJHG�ZKHQ�DOO�FRXQWULHV�PDNH�GHWHUPLQHG�HIIRUWV�WR
LPSOHPHQW�LQWHUQDWLRQDOO\�DJUHHG�IUDPHZRUNV�´

7KH�0RQWUHDO�3URWRFRO�� :RUNLQJ�7RZDUG�DQ�0'*

$
V�WKH�QHZ�PLOOHQQLXP�GDZQHG��WKH

8QLWHG�1DWLRQV�VHW�RXW�HLJKW�VSHFLILF

FKDOOHQJHV�IRU�WKH�LQWHUQDWLRQDO

FRPPXQLW\��7KHVH�0LOOHQQLXP�'HYHORSPHQW

*RDOV��0'*V��LQFOXGH�HUDGLFDWLQJ�SRYHUW\�

SURYLGLQJ�XQLYHUVDO�SULPDU\�HGXFDWLRQ�

SURPRWLQJ�JHQGHU�HTXDOLW\��UHGXFLQJ�FKLOG

PRUWDOLW\��LPSURYLQJ�PDWHUQDO�KHDOWK�

FRPEDWLQJ�GLVHDVH��HVWDEOLVKLQJ�D

SDUWQHUVKLS�IRU�GHYHORSPHQW��DQG�HQVXULQJ

HQYLURQPHQWDO�VXVWDLQDELOLW\��
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,Q�WKH�HDUO\�����V��3DXO�&UXW]HQ��6KHUZRRG
5RZODQG�DQG�0DULR�0ROLQD�HVWDEOLVKHG�D�OLQNDJH
EHWZHHQ�WKH�EUHDNLQJ�DSDUW�RI
FKORURIOXRURFDUERQV��&)&V��LQ�WKH�DWPRVSKHUH
DQG�WKH�GHVWUXFWLRQ�RI�WKH�R]RQH�OD\HU��2I�DOO
R]RQH�GHSOHWLQJ�VXEVWDQFHV��&)&V�DUH�WKH�PRVW
H[WHQVLYHO\�XVHG�E\�LQGXVWU\��ILQGLQJ�DSSOLFDWLRQV
LQ�UHIULJHUDWLRQ��DLU�FRQGLWLRQLQJ��VROYHQWV�
DHURVROV��IRDP�EORZLQJ�DJHQWV�DQG�VWHULODQWV�
+\GURFKORURIOXRURFDUERQV��+&)&V��DUH�XVHG�WR
UHSODFH�&)&V�LQ�UHIULJHUDWLRQ��DLU�FRQGLWLRQLQJ
DQG�IRDP�EORZLQJ��2WKHU�2'6�LQFOXGH�FDUERQ
WHWUDFKORULGH��D�VROYHQW�XVHG�LQ�HOHFWURQLFV�DQG
FKHPLFDO�LQGXVWULHV��PHWK\O�FKORURIRUP��DOVR�D
VROYHQW��KDORQV�DQG�K\GUREURPRIOXRURFDUERQV
�+%)&V��XVHG�LQ�ILUH�ILJKWLQJ�DJHQWV��DQG�PHWK\O
EURPLGH�XVHG�LQ�SHVWLFLGHV��7KH�0RQWUHDO
3URWRFRO�LQLWLDOO\�SURYLGHG�IRU�WKH�SKDVLQJ�RXW�RI
&)&V��DQG�VXEVHTXHQW�DPHQGPHQWV�H[SDQGHG�LWV
VFRSH�WR�LQFOXGH�D�WRWDO�RI����R]RQH�GHSOHWLQJ
FKHPLFDOV�

2]RQH�'HSOHWLQJ
6XEVWDQFHV

%HFDXVH�QRW�DOO�FKHPLFDOV�DIIHFW�WKH�R]RQH�OD\HU
LQ�WKH�VDPH�ZD\��VFLHQWLVWV�KDYH�HVWDEOLVKHG�D
FRPPRQ�EHQFKPDUN��2]RQH�'HSOHWLQJ
3RWHQWLDO��DJDLQVW�ZKLFK�HDFK�R]RQH�GHSOHWLQJ
VXEVWDQFH�FDQ�EH�PHDVXUHG��7KH�EHQFKPDUN
XVHG�LV�&)&����DQG�&)&�����ERWK�RI�ZKLFK�KDYH
D�UHIHUHQFH�OHYHO�RI����2WKHU�VXEVWDQFHV�DUH
DVVLJQHG�YDOXHV�LQ�UHODWLRQ�WR�KRZ�PXFK�PRUH�RU
OHVV�D�FRPSDUDEOH�ZHLJKW�ZRXOG�GHSOHWH�WKH
R]RQH�OD\HU��)RU�H[DPSOH��PHWK\O�FKORURIRUP�KDV
DQ�2'3�RI�RQO\������WKDW�PHDQV����WRQQHV�RI�LW
ZRXOG�KDYH�WKH�VDPH�LPSDFW�RQ�WKH�R]RQH�OD\HU
DV���WRQQH�RI�&)&����RU�&)&�����7KH�XVH�RI
2'3�DV�D�VWDQGDUG�PHDVXUH�PDNHV�LW�SRVVLEOH�WR
FRPSDUH�KRZ�GLIIHUHQW�SURMHFWV�IRFXVHG�RQ
GLIIHUHQW�FKHPLFDOV�ZLOO�DIIHFW�WKH�R]RQH�OD\HU�

2]RQH�'HSOHWLQJ
6XEVWDQFHV�DQG�2]RQH
'HSOHWLQJ�3RWHQWLDO

$Q�LPSUHVVLYH�H[DPSOH�RI�DQ�LQWHUQDWLRQDO�LQLWLDWLYH�WKDW�LV
VXFFHVVIXOO\�FRQWULEXWLQJ�WR�WKH�HQYLURQPHQWDO�0'*�LV�WKH
0RQWUHDO�3URWRFRO�RQ�6XEVWDQFHV�WKDW�'HSOHWH�WKH�2]RQH�/D\HU� DQ
LQWHUQDWLRQDO�FKHPLFDO�PDQDJHPHQW�WUHDW\�7KURXJK�WKH�3URWRFRO�
FRXQWULHV�DJUHH�WR�FRQWURO�WKH�SURGXFWLRQ�DQG�FRQVXPSWLRQ�RI
VXEVWDQFHV�WKDW�GDPDJH�WKH�(DUWK¶V�SURWHFWLYH�VKLHOG�DFFRUGLQJ�WR�DQ
DJUHHG�VFKHGXOH�7KLV�HIIRUW�WR�VDYH�WKH�R]RQH�OD\HU�SURYLGHV�D
FRQFUHWH�H[DPSOH�RI�KRZ�JRYHUQPHQWV� LQWHUQDWLRQDO�LQVWLWXWLRQV�
WKH�SULYDWH�VHFWRU�DQG�RUGLQDU\�SHRSOH�FDQ�EH�HIIHFWLYH�LQ
DGGUHVVLQJ�XUJHQW�FKDOOHQJHV� ,QGHHG� LQ�KLV�UHSRUW�WR�WKH�*HQHUDO
$VVHPEO\¶V�0LOOHQQLXP�6XPPLW� 81�6HFUHWDU\�*HQHUDO�.RIL
$QQDQ�SRLQWHG�WR�WKH�0RQWUHDO�3URWRFRO�DV�³SHUKDSV�WKH�PRVW
VXFFHVVIXO�HQYLURQPHQWDO�DJUHHPHQW�WR�GDWH�́

7KH�LQWHUQDWLRQDO�FRQVHQVXV�RQ�WKH�XUJHQW�QHFHVVLW\�RI�SUHVHUYLQJ
WKH�R]RQH�OD\HU�LV�UHIOHFWHG�LQ�WKH�HVWDEOLVKPHQW�RI�D�0XOWLODWHUDO
)XQG��0/)��WKDW�SURYLGHV�VXSSRUW�IRU�SURMHFWV�WR�HOLPLQDWH�R]RQH�
GHSOHWLQJ�VXEVWDQFHV��2'6�� %HWZHHQ������DQG������ WKH�0/)
UHFHLYHG�FRQWULEXWLRQV�RI�DSSUR[LPDWHO\�86����ELOOLRQ�IURP���
LQGXVWULDOL]HG�FRXQWULHV�DFFRUGLQJ�WR�WKH�8QLWHG�1DWLRQV�VFDOH�RI
DVVHVVPHQW�7R�GDWH� H[SHQGLWXUHV�RI�86��������ELOOLRQ�KDYH�EHHQ
DSSURYHG�WR�VXSSRUW�DSSUR[LPDWHO\�������SURMHFWV�LQ�����FRXQWULHV�
,Q�DGGLWLRQ� 1DWLRQDO�2]RQH�8QLWV��128V�� KDYH�EHHQ�HVWDEOLVKHG
LQ�����FRXQWULHV�DV�JRYHUQPHQW�IRFDO�SRLQWV�IRU�LPSOHPHQWDWLRQ�RI
WKLV�PXOWLODWHUDO�HQYLURQPHQWDO�DJUHHPHQW� 3URMHFWV�VXSSRUWHG�E\
WKH�0/)�DQG�FRPSOHWHG�WKURXJK������KDYH�DOUHDG\�HOLPLQDWHG�WKH
FRQVXPSWLRQ�RI���������2'3�WRQQHV��VHH�ER[��DQG�WKH\�KDYH
SKDVHG�RXW�SURGXFWLRQ�RI�PRUH�WKDQ��������2'3�WRQQHV��

7KH�VXFFHVV�RI�WKH�0RQWUHDO�3URWRFRO�DQG�WKH�0/)�LV�DWWULEXWDEOH
WR�D�VWURQJ�VSLULW�RI�RQJRLQJ�SDUWQHUVKLS�WKDW�SHUPHDWHV�WKH�HQWLUH
FRPPXQLW\�UHVSRQVLEOH�IRU�QHJRWLDWLQJ� PDQDJLQJ�DQG
LPSOHPHQWLQJ�WKHVH�DJUHHPHQWV� 5HFRJQL]LQJ�WKH�JUDYLW\�RI�WKH
WKUHDW�WR�WKH�R]RQH�OD\HU� JRYHUQPHQW�DQG�LQVWLWXWLRQV�DUH
FROODERUDWLQJ�LQ�D�FRPPRQ�JOREDO�LQWHUHVW�7KH�UHVXOW�LV�QRW�MXVW�DQ
H[DPSOH�RI�DQ�HQYLURQPHQWDO�WUHDW\�WKDW�LV�VXFFHHGLQJ� LW�LV�DOVR�D
PRGHO�IRU�KRZ�LQVWLWXWLRQV�DQG�DJHQFLHV�FDQ�ZRUN�WRJHWKHU
HIIHFWLYHO\�WR�KHOS�FRXQWULHV�DGGUHVV�WKH�RWKHU�FKDOOHQJHV�LGHQWLILHG
LQ�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV�

$�0RGHO�RI�,QWHUQDWLRQDO�6XFFHVV

� 7DEOH����&XPXODWLYH�&RPSOHWHG�,QYHVWPHQW�3URMHFWV��������
&RQVROLGDWHG�3URJUHVV�5HSRUW

81(3�2]/�3UR�([&RP��������$QQH[�,,



,Q�WKH�ODWH�����V� WKH�8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH
�81(3��ODXQFKHG�D�:RUOG�3ODQ�RI�$FWLRQ�RQ�WKH�2]RQH�/D\HU�
7KH�9LHQQD�&RQYHQWLRQ�IRU�WKH�3URWHFWLRQ�RI�WKH�2]RQH�/D\HU�
DGRSWHG�LQ������ XUJHG�JUHDWHU�LQWHUQDWLRQDO�FRRSHUDWLRQ�RQ
R]RQH�UHODWHG�UHVHDUFK�DQG�PRQLWRULQJ�7KHVH�HIIRUWV�ZHUH�JLYHQ
DGGHG�XUJHQF\�ZKHQ� LQ�WKH�VDPH�\HDU� DQ�R]RQH�KROH�ZDV�ILUVW
GHWHFWHG�RYHU�WKH�$QWDUFWLF�

7KH�VFLHQWLILF�HYLGHQFH�LV�XQHTXLYRFDO� WKH�DWPRVSKHUH¶V�R]RQH
OD\HU�LV�HVVHQWLDO�WR�OLIH�RQ�WKLV�SODQHW�DQG�LW�LV�GDPDJHG�E\�WKH
UHOHDVH�RI�FHUWDLQ�FKHPLFDOV�FRPPRQO\�XVHG�LQ�LQGXVWU\� ,W
SURWHFWV�ERWK�SODQWV�DQG�DQLPDOV�IURP�WKH�ZRUVW�HIIHFWV�RI�WKH
VXQ¶V�XOWUDYLROHW�UDGLDWLRQ�:LWKRXW�LW�WKHUH�ZRXOG�EH�D�GUDPDWLF
ULVH�LQ�FDQFHUV�DQG�PXWDWLRQV�WKDW�ZRXOG�HYHQWXDOO\�WKUHDWHQ�DOO
OLIH�RQ�(DUWK�7KH�GLVFRYHU\�RI�D�ODUJH�DQG�UHFXUULQJ�R]RQH�KROH
RYHU�WKH�$QWDUFWLF�GHPRQVWUDWHG�WKH�QHHG�IRU�XUJHQW�DQG
HIIHFWLYH�LQWHUQDWLRQDO�DFWLRQ�

7KH�&KDOOHQJH
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7KH�5HVSRQVH
7KH�LQWHUQDWLRQDO�FRPPXQLW\�KDV�PRYHG�TXLFNO\�WR�ZDUG
RII�WKH�WKUHDW� ,Q������ LW�DGRSWHG�WKH�0RQWUHDO�3URWRFRO�
ZKLFK�KDV�EHHQ�LQWHUQDWLRQDOO\�ELQGLQJ�VLQFH������ ,W�LV
FOHDU� KRZHYHU� WKDW�QRW�DOO�QDWLRQV�RI�WKH�ZRUOG�EHDU�HTXDO
UHVSRQVLELOLW\�IRU�2'6�SURGXFWLRQ�DQG�FRQVXPSWLRQ�0RVW
2'6�RULJLQDWHG�IURP�LQGXVWULDO�SURFHVVHV�LQ�GHYHORSHG
FRXQWULHV� 'HYHORSLQJ�FRXQWULHV�KLVWRULFDOO\�SURGXFHG�DQG
FRQVXPHG�UHODWLYHO\�VPDOO�DPRXQWV�RI�2'6�7KXV�WKH
ZRUOG�IDFHV�D�WZRIROG�FKDOOHQJH� 2Q�WKH�RQH�KDQG� LW�QHHGV
WR�UHGXFH�2'6�SURGXFWLRQ�DQG�FRQVXPSWLRQ�LQ�GHYHORSHG
FRXQWULHV� RQ�WKH�RWKHU� LW�QHHGV�WR�FRQWURO�DQ\�ULVH�LQ�2'6
SURGXFWLRQ�DQG�FRQVXPSWLRQ�LQ�GHYHORSLQJ�FRXQWULHV�DV
WKH\�VWULYH�WR�FDWFK�XS�ZLWK�WKH�GHYHORSHG�HFRQRPLHV�

$W�WKH�6HFRQG�0HHWLQJ�RI�WKH�3DUWLHV�WR�WKH�0RQWUHDO
3URWRFRO��/RQGRQ� ������LW�ZDV�DJUHHG�WR�GLIIHUHQWLDWH
EHWZHHQ�GHYHORSHG�FRXQWULHV�DQG�GHYHORSLQJ�FRXQWULHV�
7KH�GHYHORSHG�FRXQWULHV��$UWLFOH���FRXQWULHV��KDG�DJUHHG
WR�VFKHGXOHV�IRU�WKH�JUDGXDO�SKDVLQJ�RXW�RI�2'6�LQ�WKHLU�

RZQ�HFRQRPLHV� 1RZ�WKH\�DJUHHG�WR�FRQWULEXWH�WR�D�IXQG
WKDW�ZRXOG�SD\�IRU�WKH�FRVWV�RI�WUDQVIHUULQJ�QHZ� R]RQH�
IULHQGO\�WHFKQRORJLHV�WR�$UWLFOH����GHYHORSLQJ��FRXQWULHV�
7KHVH�ZHUH�GHILQHG�DV�FRXQWULHV�ZKHUH�2'6�FRQVXPSWLRQ
ZDV�OHVV�WKDQ�����NJ�RI�2'6�SHU�FDSLWD�SHU�\HDU�DQG�WKHUH
DUH�FXUUHQWO\�����FRXQWULHV�IDOOLQJ�LQWR�KLV�FDWHJRU\� ,Q
DGGLWLRQ�WR�PRQH\� GHYHORSHG�FRXQWULHV�DOVR�DJUHHG�WR
FRQWULEXWH�WHFKQLFDO�DVVLVWDQFH�DV�ZHOO�DV�VKDUH�EHVW�SUDFWLFHV
DQG�LPSOHPHQWDWLRQ�H[SHUWLVH�WR�HQVXUH�WKDW�IXQGLQJ
DVVLVWDQFH�ZDV�DSSOLHG�DV�HIIHFWLYHO\�DV�SRVVLEOH�

7KH�0/)�ZDV�IRUPDOO\�HVWDEOLVKHG�RQ�-DQXDU\��� �����ZLWK
LWV�6HFUHWDULDW�ORFDWHG�LQ�0RQWUHDO�&DQDGD� ,WV�REMHFWLYH�ZDV
WR�SURYLGH�ILQDQFLDO�DVVLVWDQFH�WR�SURMHFWV�WKDW�ZRXOG�KHOS
$UWLFOH���FRXQWULHV�FRPSO\�ZLWK�WKHLU�REOLJDWLRQV�XQGHU
WKH�3URWRFRO�WR�SKDVH�RXW�2'6�XVH�7KH�)XQG�IRFXVHV�RQO\
RQ�FRVWV�HVVHQWLDO�WR�WKH�HOLPLQDWLRQ�RI�WKH�XVH�DQG
SURGXFWLRQ�RI�2'6�DQG�LW�IXQGV�RQO\�WKH�DGGLWLRQDO�RU
µLQFUHPHQWDO¶ FRVWV�LQFXUUHG�LQ�FRQYHUWLQJ�WR�QRQ�2'6
WHFKQRORJLHV�

7KH�0RQWUHDO�3URWRFRO�DQG�WKH�0/)�HPERG\�D�VLPSOH�EXW
KLJKO\�HIIHFWLYH�DGPLQLVWUDWLYH�VWUXFWXUH�7KH�3DUWLHV�WR�WKH
3URWRFRO�PHHW�DQQXDOO\�WR�UHFHLYH�VFLHQWLILF�UHSRUWV� VHW
SROLF\� DGMXVW�2'6�SKDVH�RXW�WDUJHWV� HOHFW�RIILFHUV�DQG
FRPPLWWHH�PHPEHUV� DQG�PRQLWRU�WKH�DFWLYLWLHV�RI�WKH
)XQG�$Q�([HFXWLYH�&RPPLWWHH�FRQVLVWLQJ�RI�VHYHQ
UHSUHVHQWDWLYHV�IURP�GHYHORSHG��$UWLFOH����FRXQWULHV�DQG
VHYHQ�IURP�GHYHORSLQJ��$UWLFOH����FRXQWULHV�RYHUVHHV�WKH
RSHUDWLRQV�RI�WKH�0/)� VHWV�SROLFLHV� SURGXFHV�SODQV�DQG
EXGJHWV� DOORFDWHV�UHVRXUFHV�DPRQJ�,PSOHPHQWLQJ�$JHQFLHV
DQG�DSSURYHV�SURMHFWV�$�)XQG�6HFUHWDULDW�SURYLGHV�WHFKQLFDO
DQG�DGPLQLVWUDWLYH�DVVLVWDQFH�DV�ZHOO�DV�PRQLWRULQJ�DQG
HYDOXDWLRQ�

6HYHUDO�DVSHFWV�RI�WKH�0RQWUHDO�3URWRFRO�UHSUHVHQW�SUHFHGHQW�
VHWWLQJ�LQWHUQDWLRQDO�³ILUVWV�´�,W�ZDV�WKH�ILUVW�OHJDOO\�ELQGLQJ
LQWHUQDWLRQDO�HQYLURQPHQW�DJUHHPHQW�WR�DGRSW�WKH
SUHFDXWLRQDU\�SULQFLSOH�RI�VHWWLQJ�RXW�D�VWUDWHJ\�IRU�LPPHGLDWH
DFWLRQ�HYHQ�EHIRUH�DOO�RI�WKH�VFLHQWLILF�UDPLILFDWLRQV�DUH
XQGHUVWRRG��,W�ZDV�WKH�ILUVW�LQWHUQDWLRQDO�HQYLURQPHQWDO
DJUHHPHQW�WR�LPSRVH�WUDGH�VDQFWLRQV�WR�DFKLHYH�LWV�JRDOV��,W�ZDV
WKH�ILUVW�LQWHUQDWLRQDO�HQYLURQPHQWDO�DJUHHPHQW�WR�GLIIHUHQWLDWH
EHWZHHQ�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV�LQ�UHFRJQL]LQJ�WKH
RULJLQV�RI�WKH�SUREOHP�DQG�WKXV�LQ�GLVWULEXWLQJ�UHVSRQVLELOLW\�IRU
VROYLQJ�LW��

7KH�0RQWUHDO�3URWRFRO���$�)LUVW

7KH�PD[LPXP�WKLQQLQJ�RI�WKH�R]RQH�OD\HU�LQ������VWRRG�DW
�����PLOOLRQ�VTXDUH�NLORPHWUHV��7KLV�ZDV�GRZQ�VLJQLILFDQWO\
IURP�WKH�ODUJHVW�UHFRUGHG�PD[LPXP�RI������PLOOLRQ�VTXDUH
NLORPHWUHV�LQ���������������� ,PDJH�FRXUWHV\�1$6$�(DUWK�2EVHUYDWRU\�
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$W�WKH�WLPH�WKH�0/)�ZDV�HVWDEOLVKHG� WKH�8QLWHG
1DWLRQV�'HYHORSPHQW�3URJUDPPH��81'3�� WKH
8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH��81(3�
DQG�WKH�:RUOG�%DQN��:%��ZHUH�GHVLJQDWHG�DV�LWV
,PSOHPHQWLQJ�$JHQFLHV�7KH�8QLWHG�1DWLRQV
,QGXVWULDO�'HYHORSPHQW�2UJDQL]DWLRQ��81,'2�
MRLQHG�WKHP�LQ�WKH�IROORZLQJ�\HDU�

7KH�ZRUN�WKDW�WKH�0/)�ILQDQFHV�LQ�UHFLSLHQW
FRXQWULHV�LV�PDQDJHG�E\�WKH�IRXU�,PSOHPHQWLQJ
$JHQFLHV� *HQHUDOO\�VSHDNLQJ� LQYHVWPHQW�RULHQWHG
SURMHFWV�KDYH�EHHQ�OHG�E\�81'3� 81,'2�RU�:%�
1RQ�LQYHVWPHQW�SURMHFWV� HVSHFLDOO\�WKRVH�IRFXVHG�RQ
WUDLQLQJ� QHWZRUNLQJ�DQG�LQIRUPDWLRQ�VKDULQJ�KDYH
WHQGHG�WR�EH�OHG�E\�81(3� 81(3�+HDGTXDUWHUV�LQ
1DLUREL� .HQ\D�KRXVHV�WKH�2]RQH�6HFUHWDULDW�DQG
VHUYHV�DV�WKH�)XQG�7UHDVXUHU� ,Q�DGGLWLRQ� WKHUH�DUH
QXPHURXV�ELODWHUDO�DJUHHPHQWV�EHWZHHQ�GHYHORSHG�DQG
GHYHORSLQJ�FRXQWULHV�WKDW�SURYLGH�ILQDQFLDO�DQG
WHFKQLFDO�VXSSRUW�IRU�SURMHFWV�LQYROYLQJ�2'6
UHGXFWLRQ�

8QLWHG�1DWLRQV�'HYHORSPHQW
3URJUDPPH��81'3�
81'3�SURYLGHV�FDSDFLW\�GHYHORSPHQW�
SROLF\�DGYLFH� WHFKQLFDO�DVVLVWDQFH�
WUDLQLQJ�DQG�WHFKQRORJ\�WUDQVIHU
VHUYLFHV�WR�KHOS�FRXQWULHV�PHHW
0RQWUHDO�3URWRFRO�REOLJDWLRQV� 2YHU
������DFWLYLWLHV� IXQGHG�E\�WKH�0/)
DQG�WKH�*OREDO�(QYLURQPHQWDO�)DFLOLW\
�*()��KDYH�EHHQ�DSSURYHG�IRU�81'3

LPSOHPHQWDWLRQ�LQ�PRUH�WKDQ�����FRXQWULHV� &ORVH�WR
������LQGLYLGXDO�HQWHUSULVHV� PDQ\�RI�WKHP�6PDOO�DQG
0HGLXP�VL]HG�(QWHUSULVHV��60(V�� UHFHLYHG�81'3
DVVLVWDQFH�WR�DGGUHVV�WKHLU�SKDVH�RXW�REMHFWLYHV�
5HIULJHUDWLRQ�DQG�DLU�FRQGLWLRQLQJ�VHUYLFLQJ�VHFWRU
SODQV�DQG�PHWK\O�EURPLGH�HOLPLQDWLRQ�SURMHFWV
PDQDJHG�E\�81'3�ZLOO�EHQHILW�RYHU��������
UHIULJHUDWLRQ�WHFKQLFLDQV�DQG�FURS�JURZHUV�JOREDOO\�
81'3�ZRUNV�WRJHWKHU�ZLWK����1DWLRQDO�2]RQH
8QLWV�WR�VWUHQJWKHQ�WKHLU�LQVWLWXWLRQDO�FDSDFLW\�IRU
GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�VXVWDLQDEOH
0RQWUHDO�3URWRFRO�FRPSOLDQFH�SROLFLHV� 81'3¶V
HPSKDVLV�RQ�JUHDWHU�FRXQWU\�RZQHUVKLS�RI�WKH

7KH�,PSOHPHQWLQJ�$JHQFLHV

:RUNLQJ�LQ�SDUWQHUVKLS�ZLWK�QDWLRQDO�VWDNHKROGHUV��
SXEOLF��SULYDWH�DQG�FLYLO�VRFLHW\���81'3�KDV�DGRSWHG
LQQRYDWLYH�DSSURDFKHV�WR�KHOS�FRXQWULHV�PHHW�WKHLU
0RQWUHDO�3URWRFRO�SKDVH�RXW�FRPPLWPHQWV�ZKLOH�EXLOGLQJ
RQ�WKH�SURMHFW¶V�RXWUHDFK�SRWHQWLDO�LQ�UXUDO�DUHDV�WR�ILJKW
+,9�$,'6��81'3¶V�LQQRYDWLYH�DSSURDFK�SURPRWHV
VXVWDLQDEOH�GHYHORSPHQW�WKURXJK�FURVV�VHFWRUDO
FROODERUDWLRQ��,Q�0DODZL��WKH�SURMHFW�WR�SKDVH�RXW�PHWK\O
EURPLGH�LQ�DJULFXOWXUDO�SURGXFWLRQ�SURYLGHV�H[WHQVLYH
WUDLQLQJ�WKDW�ZLOO�XOWLPDWHO\�UHDFK���������JURZHUV��,W�ZLOO
DOVR�HQFRXUDJH�WKH�ORFDO�SURGXFWLRQ�RI�PDWHULDOV�WKDW
VXSSRUW�DOWHUQDWLYHV�WR�PHWK\O�EURPLGH��WKXV�GHYHORSLQJ
SRWHQWLDO�ORFDO�DQG�UHJLRQDO�PDUNHWV�IRU�VPDOO�EXVLQHVVHV�
%XLOGLQJ�XSRQ�WKH�SURMHFW¶V�RXWUHDFK�SRWHQWLDO�LQ�UXUDO
DUHDV��WKHUH�LV�DQ�HIIRUW�WR�FRRUGLQDWH�ZLWK�81'3¶V�ILJKW
DJDLQVW�+,9�$,'6��DQ�H[WUHPHO\�SUHVVLQJ�VRFLDO�DQG
HFRQRPLF�LVVXH�LQ�0DODZL��7KH�PHWK\O�EURPLGH�SURMHFW¶V
RXWUHDFK�DFWLYLWLHV�RIIHU�DQ�DYHQXH�±�DW�WKH�UXUDO
FRPPXQLW\�OHYHO���IRU�WKH�GLVVHPLQDWLRQ�RI�+,9�$,'6
UHODWHG�PHVVDJHV�GHYHORSHG�E\�QDWLRQDO�VWDNHKROGHUV�DQG
IXQGHG�E\�WKH�81'3�+,9�$,'6�SURJUDPPH��:LWK�WKH
DVVLVWDQFH�RI�81'3�0DODZL��QDWLRQDO�SURMHFW�PHPEHUV
DUH�QRZ�ZRUNLQJ�LQ�FRQFHUW�ZLWK�D�JURXS�RI�IDUPHUV
LQYROYHG�ZLWK�WKH�0DODZL�1DWLRQDO�$,'6�&RPPLVVLRQ�
6XFK�HIIRUWV�DLP�WR�GHYHORS�DZDUHQHVV�DQG�UHVSRQVH
FDSDFLW\�DQG�XOWLPDWHO\��WR�SURWHFW�WKH�ZRUNIRUFH�LQ�WKH
DJULFXOWXUDO�VHFWRU��

(QFRXUDJLQJ�6XVWDLQDEOH
'HYHORSPHQW�7KURXJK�&URVV�

6HFWRUDO�3DUWQHUVKLSV
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GHYHORSPHQW�SURFHVV�LV�IXUWKHU�UHLQIRUFHG�E\�LWV�
1DWLRQDO�([HFXWLRQ�0RGDOLW\� ZKLFK�SURPRWHV�WKH
VXVWDLQDELOLW\�RI�SURJUDPPH�RXWFRPHV�DQG�DVVLJQV
UHVSRQVLELOLW\�IRU�SURJUDPPH�LPSOHPHQWDWLRQ
SURDFWLYHO\�WR�JRYHUQPHQWV� WKXV�H[SDQGLQJ�WKHLU
VHQVH�RI�RZQHUVKLS�DQG�DFFRXQWDELOLW\�7KH�VDPH
SULQFLSOH�XQGHUOLHV�WKH�0/)
V�QDWLRQDO�DQG�VHFWRUDO
2'6�SKDVH�RXW�SODQV� ZKLFK�81'3�LPSOHPHQWV�LQ
FRXQWULHV�VXFK�DV�$UJHQWLQD� %DQJODGHVK� %UD]LO�
&RORPELD� &KLQD� &XED� /HEDQRQ� ,QGLD� ,QGRQHVLD�
1LJHULD�DQG�0H[LFR� 81'3�SDUWQHUV�ZLWK�81(3�LQ
WKH�LPSOHPHQWDWLRQ�RI�UHIULJHUDQW�PDQDJHPHQW�SODQV
LQ����ORZ�YROXPH�FRQVXPLQJ�FRXQWULHV�DOO�RYHU�WKH
ZRUOG� 2WKHU�LPSRUWDQW�SDUWQHUV�DUH�ELODWHUDO�GRQRU
FRXQWULHV�LQFOXGLQJ�&DQDGD� ,WDO\� -DSDQ�DQG�6ZHGHQ�
3DUWQHUVKLSV�GHYHORSHG�ZLWK�,QGXVWU\�$VVRFLDWLRQV
ZRUOGZLGH�KDYH�DOVR�EHHQ�NH\�WR�81'3¶V�ZRUN�
81'3�LV�SUHVHQW�RQ�WKH�JURXQG�LQ�����FRXQWULHV�
7KH�81'3�5HVLGHQW�5HSUHVHQWDWLYHV�DOVR�QRUPDOO\
VHUYH�DV�5HVLGHQW�&RRUGLQDWRU�RI�GHYHORSPHQW
DFWLYLWLHV�IRU�WKH�8QLWHG�1DWLRQV�6\VWHP�DV�D�ZKROH�
7KURXJK�LWV�FRXQWU\�RIILFHV� 81'3�IDFLOLWDWHV
DFWLYLWLHV�VXFK�DV�SURFXUHPHQW�RU�FXVWRPV�FOHDUDQFH
DQG�SURYLGHV�FRRUGLQDWLRQ�VHUYLFHV�WR�RWKHU�DJHQFLHV�

8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH
�81(3�

7KH�REMHFWLYH�RI�WKH�81(3
'7,(�2]RQ$FWLRQ�3URJUDPPH
LV�WR�SURYLGH�VHUYLFHV�WKDW�KHOS
GHYHORSLQJ�FRXQWULHV�DQG
&RXQWULHV�ZLWK�(FRQRPLHV�LQ
7UDQVLWLRQ��&(,7V��FRPSO\
ZLWK�WKH�0RQWUHDO�3URWRFRO�
:LWK�81(3¶V�DVVLVWDQFH� FRXQWULHV�DUH�DEOH�WR�PDNH
LQIRUPHG�GHFLVLRQV�DERXW�DOWHUQDWLYH�WHFKQRORJLHV
DQG�R]RQH�IULHQGO\�SROLFLHV� &DSDFLW\�EXLOGLQJ
VHUYLFHV�WKDW�HPSRZHU�WKH�1DWLRQDO�2]RQH�8QLWV
�128V��LQFOXGH�

��$Q�LQIRUPDWLRQ�FOHDULQJ�KRXVH�WKDW�KDV�SURGXFHG
PRUH�WKDQ�����R]RQH�UHODWHG�SXEOLFDWLRQV�
YLGHRV� GDWDEDVHV� QHZVOHWWHUV� DQG�ZHEVLWHV�DV�ZHOO
DV�VHFWRU�VSHFLILF�WHFKQLFDO�SDSHUV�RQ��DOWHUQDWLYHV
WR�R]RQH�GHSOHWLQJ�WHFKQRORJLHV�DQG�JXLGHOLQHV�
IRU��JRYHUQPHQWV�RQ�LPSOHPHQWDWLRQ�RI�R]RQH�
UHODWHG�SROLFHV�DQG�UHJXODWLRQV�

8QGHU�WKH�0XOWLODWHUDO�)XQG��HDFK�,PSOHPHQWLQJ�$JHQF\�LV
DVVLJQHG�D�XQLTXH�PDQGDWH�DQG�UROH�WKDW�UHIOHFWV�LWV�RZQ
PLVVLRQ��VFRSH�DQG�LQVWLWXWLRQDO�FDSDFLW\��:KLOH�WKHUH�LV
VRPH�GHJUHH�RI�KHDOWK\�FRPSHWLWLRQ�DPRQJ�WKHP��WKH\
KDYH�DOVR�OHDUQHG�WR�FRPSOHPHQW�RQH�DQRWKHU�ZKHQ�LW
EULQJV�DGYDQWDJHV�WR�WKH�GHYHORSLQJ�FRXQWU\�EHLQJ�DVVLVWHG�
7KH\�DOVR�FROODERUDWH�FORVHO\�ZLWK�ELODWHUDO�DJHQFLHV��ZKHUH
WKHVH�DUH�SUHVHQW��5HIULJHUDQW�0DQDJHPHQW�3ODQV��503V�
RIIHU�D�JRRG�H[DPSOH�RI�KRZ�WKHVH�FDSDELOLWLHV�FDQ
FRPSOHPHQW�RQH�DQRWKHU��,Q�PDQ\�ORZ�YROXPH�&)&�
FRQVXPLQJ�FRXQWULHV��UHIULJHUDWLRQ�DQG�DLU�FRQGLWLRQLQJ
DFFRXQW�IRU��������RI�2'6�FRQVXPSWLRQ��7KXV��LQ
SUHSDULQJ�PRUH�WKDQ�����&RXQWU\�3URJUDPPHV��HVSHFLDOO\
LQ�WKH�/HDVW�'HYHORSHG�&RXQWULHV��81(3�XVHV�503V�DV�WKH
NH\�WR�FRPSO\LQJ�ZLWK�WKH�REOLJDWLRQV�RI�WKH�0RQWUHDO
3URWRFRO��7KURXJK�,QVWLWXWLRQDO�6WUHQJWKHQLQJ�SURMHFWV�LQ
WKH�VDPH�FRXQWULHV��81(3�DOVR�KHOSV�WR�FUHDWH
PHFKDQLVPV�IRU�PRQLWRULQJ�DQG�HQIRUFLQJ�VXFK�REOLJDWLRQV�
81'3��81,'2�DQG�WKH�:RUOG�%DQN�LPSOHPHQW�WKH
LQYHVWPHQW�FRPSRQHQWV�RI�WKHVH�SODQV��ZKLFK�LQFOXGH�WKH
SXUFKDVH�RI�UHFRYHU\�DQG�UHF\FOLQJ�HTXLSPHQW�DQG
SURYLVLRQ�RI�WHFKQLFDO�DVVLVWDQFH�DQG�WUDLQLQJ�IRU
UHIULJHUDWLRQ�WHFKQLFLDQV��81(3�DOVR�SOD\V�D�NH\�UROH�LQ
LQIRUPDWLRQ�GLVVHPLQDWLRQ�DQG�DZDUHQHVV�UDLVLQJ�WKURXJK
LWV�JOREDO�FOHDULQJKRXVH�RI�LQIRUPDWLRQ�RQ�WHFKQRORJLHV�DQG
SROLFLHV�DQG�WKURXJK�LWV�UHJLRQDO�QHWZRUNV�RI�1DWLRQDO
2]RQH�8QLWV��6XFK�WHDPLQJ�EHWZHHQ�DQG�DPRQJ�DJHQFLHV
KDV�EHFRPH�D�FRPPRQ�SUDFWLFH�LQ�WKH�LPSOHPHQWDWLRQ�RI
503V��$IWHU�D�FRXQWU\�KDV�IRUPDOL]HG�LWV�503�DQG
UHTXHVWHG�DVVLVWDQFH�IURP�WKH�OHDG�,PSOHPHQWLQJ�$JHQF\
SUHVHQW��FRQVXOWDWLRQV�DUH�KHOG�ZLWK�WKH�2]RQH�2IILFHU�WR
LGHQWLI\�DQ\�VSHFLILF�ORFDO�LVVXHV�DQG�VHOHFW�VXLWDEOH
LPSOHPHQWDWLRQ�SDUWQHUV��ZKLFK�WKH�OHDG�DJHQF\�WKHQ
HQJDJHV�WKURXJK�DQ�LQIRUPDO�LQWHU�DJHQF\�FRQVXOWDWLYH
SURFHVV�

3DUWQHUVKLS�LQ�$FWLRQ��7HDPLQJ
8S�RQ�5HIULJHUDQW�0DQDJHPHQW

3ODQ�,PSOHPHQWDWLRQ
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��7UDLQLQJ�WKDW�EXLOGV�WKH�FDSDFLW\�RI�SROLF\�PDNHUV�
RIILFLDOV�DQG�ORFDO�LQGXVWU\�WR�LPSOHPHQW�
QDWLRQDO�2'6�SKDVH�RXW�WDUJHWV�

��5HJLRQDO�1HWZRUNLQJ�RI�2]RQH�2IILFHUV�WKDW�
SURPRWHV�WKH�H[FKDQJH�RI�LQIRUPDWLRQ�
H[SHULHQFH�DQG�NQRZ�KRZ�UHTXLUHG�WR�PHHW�
0RQWUHDO�3URWRFRO�FRPPLWPHQWV� UHSRUW�GDWD� VHW�
DQG�HQIRUFH�SROLFLHV� DGRSW�WHFKQRORJLHV�DQG�
HIIHFWLYHO\�PDQDJH�128V�

��5HJLRQDO�DQG�FRXQWU\�VSHFLILF�VXSSRUW�DFWLYLWLHV�
WKDW�KHOS�ORZ�YROXPH�FRQVXPLQJ�FRXQWULHV�
�/9&V�� ZKLFK��ODFN�PDMRU�LQYHVWPHQW�SURMHFWV�
7KLV�LQFOXGHV�WKH�SUHSDUDWLRQ�RI�PRUH�WKDQ����
&RXQWU\�3URJUDPPHV�DQG����,QVWLWXWLRQDO�
6WUHQJWKHQLQJ�SURMHFWV�WR�VXSSRUW�WKH�GHYHORSPHQW�
DQG�LPSOHPHQWDWLRQ�RI�QDWLRQDO�2'6�SKDVH�RXW�
VWUDWHJLHV� DQG�GHYHORSPHQW�RI�UHIULJHUDQW�PDQDJHPHQW
SODQV��503V��WKDW�SURYLGH�PRUH�WKDQ����FRXQWULHV�
ZLWK�LQWHJUDWHG� FRVW�HIIHFWLYH�VWUDWHJLHV�IRU�2'6�
SKDVH�RXW�LQ�WKLV�FUXFLDO�VHFWRU�

,Q�UHVSRQVH�WR�WKH�FKDQJLQJ�QHHGV�DQG�SULRULWLHV�RI�$UWLFOH
��FRXQWULHV�GXULQJ�WKH�FRPSOLDQFH�SHULRG� 81(3
UHRULHQWHG�LWV�SURJUDPPH�VWUDWHJ\�DQG�GHOLYHU\
PHFKDQLVPV�E\�WUDQVIRUPLQJ�LWV�RYHUDOO�ZRUN�VWUDWHJ\�LQWR
WKH�&RPSOLDQFH�$VVLVWDQFH�3URJUDPPH��&$3�� 81(3�KDV
PRYHG�IURP�D�SURMHFW�PDQDJHPHQW�DSSURDFK�WR�GLUHFW
LPSOHPHQWDWLRQ� XVLQJ�D�WHDP�RI�SURIHVVLRQDOV�ZLWK
DSSURSULDWH�VNLOOV�DQG�H[SHUWLVH�ZKR�KHOS�FRXQWULHV�WR
VXSSRUW�DQG�VXVWDLQ�FRPSOLDQFH� 81(3�KDV�UHJLRQDOLVHG
GHOLYHU\�RI�SURMHFWV�DQG�VHUYLFHV�E\�SODFLQJ�LWV�UHJLRQDO
RIILFHV�DW�WKH�IRUHIURQW�RI�SURMHFW�LPSOHPHQWDWLRQ�DQG
LQWHUDFWLRQ�ZLWK�FRXQWULHV�7KH�PDMRULW\�RI�WKH�&$3�WHDP
LV�EDVHG�LQ�81(3¶V�UHJLRQDO�RIILFHV�ZKHUH�WKH\�FDQ�ZRUN
PRUH�FORVHO\�ZLWK�FRXQWULHV�RQ�DQ�RQJRLQJ�EDVLV�
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8QLWHG�1DWLRQV�,QGXVWULDO�'HYHORSPHQW
2UJDQL]DWLRQ��81,'2�

,Q�KHOSLQJ�FRXQWULHV�WR
LPSOHPHQW�0RQWUHDO�3URWRFRO
WDUJHWV� 81,'2�SURYLGHV
VHUYLFHV�LQ�WKH�IROORZLQJ�DUHDV�

��3ROLF\� VWUDWHJ\�DQG�
SURJUDPPH�GHVLJQ�

��'HYHORSPHQW�RI�VXSSRUWLQJ�LQVWLWXWLRQV�
��6XSSRUW�IRU�HQWHUSULVHV�GXULQJ�WKH�FRPSOLDQFH�
SHULRG� DQG�

��*HQHUDWLRQ�RI�GDWDEDVHV�RQ�WKH�LPSDFW�RI�
0RQWUHDO�3URWRFRO�DFWLYLWLHV�

81,'2�KDV�IRFXVHG�PXFK�RI�LWV�ZRUN�RQ�VL[�VSHFLILF
DUHDV�RI�H[SHUWLVH� UHIULJHUDWLRQ� SODVWLF�IRDPV� KDORQV�
VROYHQWV� IXPLJDQWV�DQG�DHURVROV� ,Q�HDFK�DUHD�
81,'2�KDV�VRXJKW�FRVW�HIIHFWLYH�ZD\V�RI�UHGXFLQJ
WKH�XVH�RI�R]RQH�GHSOHWLQJ�VXEVWDQFHV� )RU�H[DPSOH�
PRUH�WKDQ����GHYHORSLQJ�FRXQWULHV�KDYH�EHQHILWHG
IURP�81,'2
V�H[SHUWLVH�LQ�WKH�GHYHORSPHQW�DQG
LPSOHPHQWDWLRQ�RI�PHWK\O�EURPLGH�GHPRQVWUDWLRQ
DQG�SKDVH�RXW�SURMHFWV� 81,'2�KDV�DVVLVWHG
DSSUR[LPDWHO\�������LQGXVWULDO�ILUPV�WKURXJK�LWV
WHFKQLFDO�FRRSHUDWLRQ�DFWLYLWLHV�FDUULHG�RXW�LQ�WKH
FRQWH[W�RI�WKH�0RQWUHDO�3URWRFRO� ,Q�DGGLWLRQ�
JHQHUDWLQJ�DQG�VXVWDLQLQJ�HPSOR\PHQW�DOVR�RFFXUV�LQ
QRQ�PDQXIDFWXULQJ�VHFWRUV� ,Q�LPSOHPHQWLQJ�LWV
UHIULJHUDQW�PDQDJHPHQW�SODQV� 81,'2�WUDLQV�ZRUNHUV
WR�VHUYLFH�DQG�PDLQWDLQ�UHIULJHUDWLRQ�DQG�DLU�
FRQGLWLRQLQJ�HTXLSPHQW� ,Q�SURMHFWV�DLPHG�DW�SKDVLQJ
RXW�PHWK\O�EURPLGH�LW�KDV�VR�IDU�WUDLQHG�PRUH�WKDQ
��������IDUPHUV�LQ�WKH�XVH�RI�QRQ�FKHPLFDO�DQG
FKHPLFDO�DOWHUQDWLYHV�DQG�JLYHQ�WKHP�DQ�RSSRUWXQLW\
WR�EHFRPH�PRUH�FRPSHWLWLYH�LQ�WKH�LQWHUQDWLRQDO
PDUNHWSODFH�WKURXJK�WKH�DGRSWLRQ�RI�WKHVH�QHZ
WHFKQRORJLHV�7KLV�GHYHORSPHQW�KDV�EHHQ�SDUWLFXODUO\
YLVLEOH�LQ�WKH�WREDFFR� FXW�IORZHU�DQG�KRUWLFXOWXUH
VHFWRUV� ZKHUH�KXQGUHGV�RI�WKRXVDQGV�RI�IDUPHUV�KDYH
DFTXLUHG�PRGHUQ�WHFKQLTXHV�DQG�EHHQ�DEOH�WR�PHHW
WKH�KLJKHU�TXDOLW\�VWDQGDUGV�UHTXLUHG�E\�WKH
LQWHUQDWLRQDO�PDUNHW�

7KH�:RUOG�%DQN��:%�

$IWHU�EHFRPLQJ�DQ�,PSOHPHQWLQJ�$JHQF\�IRU�WKH
0RQWUHDO�3URWRFRO� WKH�:RUOG�%DQN�VWUHDPOLQHG�LWV
ORDQ�SURFHGXUHV�DQG�WDLORUHG�WKHP�WR�VXSSRUW�VPDOO
JUDQW�SURMHFWV�7KLV�DOORZHG�IRU�WKH�PHVKLQJ�RI
LQWHUQDO�SURFHVV�UHTXLUHPHQWV�ZLWK�WKRVH�RI�WKH�0/)¶V
([HFXWLYH�&RPPLWWHH� ,W�HVWDEOLVKHG�DQ�2]RQH
2SHUDWLRQV�5HVRXUFH�*URXS�WR�SURYLGH�RQJRLQJ
WHFKQLFDO�JXLGDQFH�WR�FOLHQW�FRXQWULHV�DQG�%DQN�VWDII
IURP�LQWHUQDWLRQDOO\�UHFRJQL]HG�H[SHUWV�LQ�VHFWRU�
VSHFLILF�ZRUNLQJ�JURXSV� 5HDOL]LQJ�WKH�OLPLWDWLRQV�RI�D
SURMHFW�E\�SURMHFW�DSSURDFK� WKH�:RUOG�%DQN
SLRQHHUHG�WKH�GHYHORSPHQW�RI�SHUIRUPDQFH�EDVHG
QDWLRQDO�2'6�SKDVH�RXW�VWUDWHJLHV�WR�DFKLHYH
VXVWDLQDEOH�UHVXOWV� &OLHQW�FRXQWULHV�GULYH
LPSOHPHQWDWLRQ�DQG�DUH�HQFRXUDJHG�WR�LQWHJUDWH
YDULRXV�DFWLYLWLHV�VXSSRUWHG�E\�WKH�0/)�LQWR
FRPSUHKHQVLYH�2'6�SKDVH�RXW�SURJUDPV�7KH�:RUOG
%DQN�FXUUHQWO\�KDV�DSSURYDOV�IRU�QDWLRQDO�SKDVH�RXW
SODQV�XQGHU�ZD\�RU�LQ�GHYHORSPHQW�LQ�HLJKW
FRXQWULHV�$QWLJXD�DQG�%DUEXGD� %DKDPDV� (FXDGRU�
,QGLD� 0DOD\VLD� 3KLOLSSLQHV�7KDLODQG� DQG�7XUNH\� ,Q
DGGLWLRQ�WR�QDWLRQDO�SKDVH�RXW�VWUDWHJLHV� WKH�:RUOG
%DQN�KDV�DGRSWHG�LQQRYDWLYH�ILQDQFLQJ�DSSURDFKHV
LQFOXGLQJ�JUDQW�DXFWLRQV� UHYROYLQJ�IXQGV� DQG�WKH�XVH
RI�YRXFKHUV�IRU�DOORFDWLQJ�HTXLSPHQW�ILQDQFHG�E\�WKH
0/)� 2YHU�WKH�SDVW����\HDUV� WKH�:RUOG�%DQN¶V
0RQWUHDO�3URWRFRO�SURJUDP�KDV�SDUWQHUHG�ZLWK���
FRXQWULHV�IRU�LQYHVWPHQW�SURMHFWV�DQG�KDV�IDFLOLWDWHG
WKH�SKDVH�RXW�RI�PRUH�WKDQ���������2'3�WRQQHV�
7KLV�DPRXQWV�WR�DERXW�����RI�WKH�WRWDO�2'3�SKDVHG
RXW�XQGHU�WKH�0/)�XVLQJ�DERXW�����RI�WKH�0/)
UHVRXUFHV�DYDLODEOH�IRU�LQYHVWPHQW�SURMHFWV�
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,Q�DGGUHVVLQJ�WKH�FKDOOHQJH�RI�R]RQH�GHSOHWLRQ�±�D
SUREOHP�WKDW�RQFH�VHHPHG�H[WUDRUGLQDULO\�FRPSOH[
DQG�QHDUO\�LQVXUPRXQWDEOH���WKH�LQWHUQDWLRQDO
FRPPXQLW\�KDV�IDFHG�D�QXPEHU�RI�IRUPLGDEOH
EDUULHUV�7KHUH�ZHUH�HVWDEOLVKHG�DQG�SHUYDVLYH
LQGXVWULDO�SURFHVVHV�WKDW�GHSHQGHG�RQ�D�ZLGH�YDULHW\
RI�2'6�7UDQVIRUPLQJ�WKHVH�SURFHVVHV�QRW�RQO\
LQYROYHG�H[SHQVH�DQG�GLVORFDWLRQ� LQ�PDQ\�FDVHV�LW�DOVR
UDQ�FRXQWHU�WR�GHYHORSPHQWDO�JRDOV�7KH�SXEOLF�ZDV
JHQHUDOO\�XQDZDUH�RI�WKH�GDQJHUV�SRVHG�E\�R]RQH
GHSOHWLRQ�:KLOH�JRYHUQPHQWV�TXLFNO\�FDPH�WR�DFFHSW
WKH�QHHG�IRU�FRQFHUWHG�DFWLRQ� PDQ\�ODFNHG�WKH
LQWHUQDO�PHFKDQLVPV�RU�FDSDFLW\�WR�LPSOHPHQW
HIIHFWLYH�UHPHGLDO�PHDVXUHV�$QG�DW�WKH�LQWHUQDWLRQDO
OHYHO� WKHUH�ZHUH�ZHDN�RU�XQWHVWHG�OLQNDJHV�DPRQJ�WKH
YDULRXV�LQVWLWXWLRQV�WKDW�ZRXOG�KDYH�WR�EH�LQYROYHG�LQ
DQ\�FRUUHFWLYH�DFWLRQ� ,Q�VHHNLQJ�WR�RYHUFRPH�WKHVH
EDUULHUV� WKH�0RQWUHDO�3URWRFRO�ZDV�JXLGHG�E\�D
QXPEHU�RI�IXQGDPHQWDO�SULQFLSOHV�WKDW�ZHUH�FULWLFDO
WR�LWV�VXFFHVV�

&ULWLFDO�WR�RYHUFRPLQJ�WKHVH�EDUULHUV�VXFFHVVIXOO\�KDV
EHHQ�WKH�H[WUHPHO\�KLJK�OHYHO�RI�SDUWQHUVKLS�DQG
FROODERUDWLRQ�WKDW�LV�EHLQJ�DFKLHYHG�DPRQJ
VWDNHKROGHUV�7KLV�FRRSHUDWLRQ�VWDUWHG�ZLWK�WKH�IRXU
,PSOHPHQWLQJ�$JHQFLHV� UHJDUGOHVV�RI�WKHLU�RULJLQDO
PDQGDWHV�RU�DUHDV�RI�VSHFLDOL]DWLRQ� HDFK�RI�WKH
$JHQFLHV�IRXQG�LWVHOI�WDNLQJ�RQ�QHZ�WDVNV�WR�DGYDQFH
2'6�SKDVH�RXW�SURMHFWV�LQ�GHYHORSLQJ�FRXQWULHV�
7KHUH�LV�DOVR�D�KLJK�OHYHO�RI�FROODERUDWLRQ�EHWZHHQ
GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV�LQ�DUHDV�VXFK�DV
WKH�WUDQVIHU�RI�WHFKQRORJ\�DQG�NQRZ�KRZ� 6XFK
FROODERUDWLRQ�LV�HYLGHQW�LQ�WKH�QXPHURXV�ELODWHUDO
SURMHFWV�EHWZHHQ�GHYHORSHG�DQG�GHYHORSLQJ
FRXQWULHV� )LQDOO\� WKHUH�LV�D�KLJK�OHYHO�RI
FROODERUDWLRQ�DPRQJ�NH\�VWDNHKROGHUV�ZLWKLQ
FRXQWULHV�7\SLFDOO\� QDWLRQDO�JRYHUQPHQWV�DVVHPEOH
ZRUNLQJ�JURXSV�WKDW�LQFOXGHG�LQGXVWU\� 1*2V� DQG
WHFKQLFDO�H[SHUWV� 6XFK�DSSURDFKHV�XVXDOO\�OHDG�WR
UHDOLVWLF�DQG�HIIHFWLYH�PHDVXUHV�IRU�PHHWLQJ�2'6
SKDVH�RXW�WDUJHWV�WKDW�DOORZ�IRU�UDSLG�SURJUHVV�

%H\RQG�WKH�0/)�DQG�LWV�,PSOHPHQWLQJ�$JHQFLHV��WKHUH�DUH
PDQ\�RWKHU�LQVWLWXWLRQV�LQYROYHG�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH
0RQWUHDO�3URWRFRO��7KH�*OREDO�(QYLURQPHQW�)DFLOLW\��*()�
ZRUNV�LQ�FROODERUDWLRQ�ZLWK�WKH�0/)�WR�HQVXUH�WKDW�FRXQWULHV
ZLWK�HFRQRPLHV�LQ�WUDQVLWLRQ�FRPSO\�ZLWK�WKH�3URWRFRO
GHVSLWH�VHULRXV�VRFLDO�DQG�HFRQRPLF�FKDOOHQJHV��7KH�81¶V
:RUOG�0HWHRURORJLFDO�2UJDQL]DWLRQ��:02��SURYLGHV�RQJRLQJ
DVVHVVPHQWV�RI�WKH�VWDWH�RI�WKH�R]RQH�OD\HU��7KH�:RUOG
&XVWRPV�2UJDQL]DWLRQ�KDUPRQL]HG�WKH�FRPPRGLW\
QXPEHULQJ�V\VWHP�WR�LPSURYH�WKH�PRQLWRULQJ�RI�WUDGH�LQ
2'6��7KH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��LV�D�VRXUFH�RI
LQIRUPDWLRQ�RQ�WKH�DGYHUVH�HIIHFWV�RI�PHWK\O�EURPLGH�ZKLOH
WKH�)RRG�DQG�$JULFXOWXUDO�2UJDQL]DWLRQ��)$2��SURYLGHV
LQIRUPDWLRQ�RQ�DOWHUQDWLYHV�WR�PHWK\O�EURPLGH��7KH�LQLWLDWLYH
KDV�DOVR�LQYROYHG�QXPHURXV�RWKHU�QRQ�JRYHUQPHQWDO
RUJDQL]DWLRQV��HFRQRPLF�DQG�VRFLDO�RUJDQL]DWLRQV��UHJLRQDO
JURXSLQJV��DQG�GHYHORSPHQW�EDQNV��1DWLRQDO�JRYHUQPHQWV
KDYH�ZRUNHG�WR�VHW�XS�VXLWDEOH�SROLF\�DQG�UHJXODWRU\
IUDPHZRUNV��,QGXVWU\�DVVRFLDWLRQV�KDYH�HGXFDWHG�WKHLU
PHPEHUV�DQG�SURPRWHG�WKH�LQWURGXFWLRQ�RI�DOWHUQDWLYHV��$QG
VFLHQWLILF�DQG�WHFKQLFDO�RUJDQL]DWLRQV�KDYH�FRQWULEXWHG
PRQLWRULQJ��QHZ�VWDQGDUGV��DQG�DOWHUQDWLYH�WHFKQRORJLHV��7KH
0RQWUHDO�3URWRFRO�KDV�VXFFHHGHG�EHFDXVH�LW�KDV�FUHDWHG
VWURQJ�SDUWQHUVKLSV�ZLWK�LQVWLWXWLRQV�DQG�RUJDQL]DWLRQV�IURP
DURXQG�WKH�JOREH�7KH�YDULHW\�RI�2'6�UHGXFLQJ�DFWLYLWLHV�DQG�WKH�ODUJH�QXPEHU

RI�VWDNHKROGHUV�LQYROYHG�FRXOG�UHVXOW�LQ�FRQVLGHUDEOH
FRQIXVLRQ��,QVWHDG��WKH�,PSOHPHQWLQJ�$JHQFLHV�RI�WKH�0/)
KDYH�OHDUQHG�WR�FROODERUDWH�FORVHO\�ZLWK�HDFK�RWKHU�DQG�WR
RUJDQL]H�WKHLU�FOLHQWV�DQG�VWDNHKROGHUV�LQWR�D�FRRUGLQDWHG
HIIRUW��,QGRQHVLD�RIIHUV�DQ�H[DPSOH�RI�HIIHFWLYH�SDUWQHUVKLS
DPRQJ�WKH�DJHQFLHV��$W�WKH�HQG�RI�������WKH�81'3
FROODERUDWHG�ZLWK�WKH�:RUOG�%DQN�DQG�81,'2�LQ�SXWWLQJ
IRUZDUG�D�QDWLRQDO�SKDVH�RXW�VWUDWHJ\�RQ�EHKDOI�RI�WKH
JRYHUQPHQW�RI�,QGRQHVLD��7KLV�SODQ�ZDV�GHYHORSHG�LQ
FRQMXQFWLRQ�ZLWK�VHFWRU�SKDVH�RXW�SODQV�WKDW�WKH�:RUOG�%DQN
KDG�GHYHORSHG�IRU�DHURVRO�DQG�81,'2�IRU�VROYHQWV��7KH
GUDIW�DJUHHPHQW�LQFRUSRUDWHV�DOO�SUHYLRXVO\�DSSURYHG�VHFWRU
SODQV��LQFOXGLQJ�WKRVH�IRU�WKH�IRDP�DQG�PRELOH�DLU
FRQGLWLRQLQJ��0$&��VHFWRUV��81'3�DQG�WKH�:%�KDYH�D
0HPRUDQGXP�RI�8QGHUVWDQGLQJ�WKDW�GHWDLOV�FRVW�VKDULQJ
DUUDQJHPHQWV�IRU�SURMHFW�VWDII�DW�WKH�FRXQWU\�OHYHO��-RLQW
PLVVLRQV�ZHUH�XQGHUWDNHQ�DQG�VWDII�IURP�WKH�:%�DQG�81'3
SDUWLFLSDWHG�LQ�HDFK�RWKHU¶V�ZRUNVKRSV�DQG�RWKHU�PHHWLQJV�
,Q�SDUWLFXODU��WKH�WZR�DJHQFLHV�KDYH�ZRUNHG�WRJHWKHU�WR�DVVLVW
WKH�FRXQWU\�RQ�WKH�LPSRUW�H[SRUW�LVVXH��

&RRUGLQDWLQJ�1DWLRQDO
3KDVH�2XW�6WUDWHJLHV

3DUWQHULQJ��7KH�&ULWLFDO�6XFFHVV�)DFWRU

$�*OREDO�3DUWQHUVKLS
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$ZDUHQHVV�5DLVLQJ� 0RELOL]LQJ�SROLWLFDO�VXSSRUW

IRU�DGRSWLQJ�WKH�DPELWLRXV�JRDOV�RI�WKH�0RQWUHDO

3URWRFRO�GHSHQGHG�RQ�UDLVLQJ�WKH�JHQHUDO�DZDUHQHVV

RI�WKH�SUREOHP�ERWK�ZLWKLQ�JRYHUQPHQW�DQG�ZLWK

WKH�JHQHUDO�SXEOLF�7KRXJK�DOO�IRXU�,PSOHPHQWLQJ

$JHQFLHV�SDUWLFLSDWH�LQ�DZDUHQHVV�LQLWLDWLYHV� 81(3

LV�VSHFLILFDOO\�PDQGDWHG�WR�JDWKHU�DQG�GLVVHPLQDWH

LQIRUPDWLRQ�WR�D�YDULHW\�RI�VWDNHKROGHUV�DV�ZHOO�DV

WR�WKH�SXEOLF� ZKLFK�LW�GRHV�ZLWKLQ�WKH�VWUDWHJLF

IUDPHZRUN�RI�D�*OREDO�&RPPXQLFDWLRQ�6WUDWHJ\�IRU

&RPSOLDQFH�ZLWK�WKH�0RQWUHDO�3URWRFRO�:KHQ

LPSOHPHQWDWLRQ�RI�WKH�3URWRFRO�EHJDQ� WKH�DJHQFLHV

FROODERUDWHG�LQ�KROGLQJ�ILYH�PDMRU�ZRUNVKRSV

DURXQG�WKH�ZRUOG�WR�LGHQWLI\�LQLWLDWLYHV�WKDW�ZRXOG

\LHOG�WKH�ODUJHVW�DQG�IDVWHVW�HPLVVLRQ�UHGXFWLRQV�

7KH\�WULHG�WR�HQFRXUDJH�HDV\�LQLWLDO�VWHSV�DV�D�ZD\

RI�VWDUWLQJ�WKH�SURFHVV�DQG�EXLOGLQJ�PRPHQWXP�

$IWHU�WKH�REYLRXV�ODUJH�SURMHFWV�ZHUH�FRPSOHWHG�

WKH\�WXUQHG�WKHLU�DWWHQWLRQ�WR�WKH�PDQ\�GLYHUVH

VPDOO�FRPSDQLHV�WKDW�ZHUH�VWLOO�LQYROYHG�LQ�2'6

SURGXFWLRQ�RU�FRQVXPSWLRQ� %\�WKDW�WLPH�JHQHUDO

DZDUHQHVV�DQG�DFFXPXODWHG�H[SHUWLVH�PDGH

DGGUHVVLQJ�WKH�VPDOOHU�SOD\HUV�PXFK�HDVLHU�

&DSDFLW\�%XLOGLQJ� $W�DQ�HDUO\�VWDJH�LQ�WKH
LPSOHPHQWDWLRQ�RI�WKH�0RQWUHDO�3URWRFRO�LW�ZDV

UHDOL]HG�WKDW�FDSDFLW\�EXLOGLQJ�DQG�LQVWLWXWLRQDO

VWUHQJWKHQLQJ�DUH�QHFHVVDU\�LI�ERWK�SDUWQHU

JRYHUQPHQWV�DQG�SULYDWH�HQWHUSULVHV�DUH�WR�EH

HIIHFWLYH�LQ�2'6�HOLPLQDWLRQ�7KH�0/)�VXSSRUWV

WKH�SURYLVLRQ�RI�IXQGLQJ�VSHFLILFDOO\�WR�VWUHQJWKHQ

SDUWQHU�LQVWLWXWLRQV�DV�SDUW�RI�WKH�SURFHVV�RI

LPSOHPHQWLQJ�WKH�3URWRFRO�7\SLFDOO\� DIWHU�WKUHH

\HDUV�RI�VXFK�DFWLYLW\� WKH�UHFLSLHQW�JRYHUQPHQW

UHSRUWV�RQ�KRZ�LW�KDV�XVHG�WKH�IXQGLQJ�DQG�ZKDW

LPSDFWV�LW�KDV�KDG�$W�WKDW�SRLQW� DGGLWLRQDO�IXQGLQJ

LV�SURYLGHG�WR�VXSSRUW�WKH�LQVWLWXWLRQV�WKXV�FUHDWHG

LQ�SKDVLQJ�RXW�2'6� (DFK�RI�WKH�,PSOHPHQWLQJ

$JHQFLHV�XVHV�WKLV�PRGHO�LQ�ZRUNLQJ�ZLWK�WKRVH

FRXQWULHV�ZKHUH�WKH\�KDYH�VWURQJ�OLQNDJHV� ,Q

DGGLWLRQ� FDSDFLW\�EXLOGLQJ�H[WHQGV�WR�WKH�HQWHUSULVH

OHYHO�WKURXJK�WHFKQLFDO�DVVLVWDQFH�DLPHG�DW

LQWURGXFLQJ�QHZ�SURFHVVHV� LPSURYLQJ�WKH�TXDOLW\�RI

PDQXIDFWXUHG�SURGXFWV�RU�LPSOHPHQWLQJ�EHVW

SUDFWLFHV�

��3HUPLWV�IRU�SURGXFWLRQ��LPSRUW�RU�H[SRUW�RI�2'6�
��%DQV�RU�FRQWUROV�RQ�XVH�RI�2'6�
��&HUWLILFDWLRQ�RI�WHFKQLFLDQV�TXDOLILHG�WR�XVH�RU�UHF\FOH�2'6�
��(FRQRPLF�LQFHQWLYHV��WD[HV�DQG�IHHV�WR�HQFRXUDJH�UHGXFWLRQV�
LQ�2'6�

��3URFXUHPHQW�SUHIHUHQFHV�IRU�SURGXFWV�IUHH�RI�2'6��HVSHFLDOO\�
E\�JRYHUQPHQW�DJHQFLHV�DQG�WKH�PLOLWDU\�

��0RELOL]DWLRQ�RI�LQGXVWU\�WKURXJK�ZRUNVKRSV��QHWZRUNLQJ��
ZRUNLQJ�JURXSV��VHFWRUDO�DVVRFLDWLRQV�DQG�FRPSDQ\�SOHGJHV��

��&DPSDLJQV�WR�UDLVH�SXEOLF�DZDUHQHVV�WKURXJK�DGYHUWLVLQJ�DQG�
RWKHU�SURPRWLRQDO�FDPSDLJQV�

��/DEHOOLQJ�UHTXLUHPHQWV�HPSRZHULQJ�FRQVXPHUV�WR�PDNH�
DSSURSULDWH�FKRLFHV�

��6XSSRUW�IRU�5	'�LQWR�DQG�DSSURYDO�RI�DOWHUQDWLYHV�WR�2'6�
��3URPRWLRQ�RI�QHZ�VWDQGDUGV�WR�OLPLW�XVH�RI�2'6�
��5HYLVLRQV�WR�KHDOWK�DQG�VDIHW\�UHJXODWLRQV��DQG�
��&UHDWLRQ�RI�³EDQNV´�RI�FRQWUROOHG�VXEVWDQFHV�IURP�ZKLFK�
LQGXVWU\�FRXOG�GUDZ�LWV�TXRWDV�

&DSDFLW\�%XLOGLQJ�$OORZV
*RYHUQPHQWV�WR�,PSOHPHQW�
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$�+ROLVWLF�$SSURDFK� 0DQ\�81�SURJUDPV
IRFXV�RQ�VRPH�VSHFLILF�DFWLYLW\�VXFK�DV�WUDLQLQJ�RU
WHFKQRORJ\�WUDQVIHU� )URP�WKH�RXWVHW� KRZHYHU�
WKH�0RQWUHDO�3URWRFRO�KDV�WDNHQ�D�KROLVWLF
DSSURDFK� UHFRJQL]LQJ�WKDW�HIIHFWLYH�VROXWLRQV�WR
2'6�UHTXLUH�VLPXOWDQHRXV�DQG�LQWHJUDWHG
SURJUHVV�DFURVV�D�QXPEHU�RI�DUHDV�LQFOXGLQJ�
LQVWLWXWLRQDO�FDSDFLW\�EXLOGLQJ� DQ�DSSURSULDWH
UHJXODWRU\�IUDPHZRUN� WHFKQRORJ\�WUDQVIHU� DQG
WUDLQLQJ� DV�ZHOO�DV�WUDGLWLRQDO�LQYHVWPHQW�SURMHFWV�
$FWLYLWLHV�VXFK�DV�FDSDFLW\�EXLOGLQJ�RU
GHYHORSPHQW�RI�D�VXLWDEOH�UHJXODWRU\�IUDPHZRUN
FUHDWH�WKH�HQDEOLQJ�FRQGLWLRQV�LQ�ZKLFK�WKH
SKDVLQJ�RXW�RI�FRQWUROOHG�VXEVWDQFHV�FDQ�EH
XQGHUWDNHQ�DQG�PRQLWRUHG�7HFKQRORJ\�WUDQVIHU
FDQQRW�EH�HIIHFWLYH�ZLWKRXW�LQIRUPDWLRQ�VKDULQJ
DV�ZHOO�DV�WUDLQLQJ�DQG�FHUWLILFDWLRQ�RI�WHFKQLFDO
SHUVRQQHO�$Q�LQWHJUDWHG� KROLVWLF�DSSURDFK�PDNHV
WKLQJV�KDSSHQ�TXLFNO\�DQG�FRVW�HIIHFWLYHO\�

)OH[LELOLW\� 7KH�0RQWUHDO�3URWRFRO�GRHV�QRW
DWWHPSW�WR�GLFWDWH�ZKDW�FRPELQDWLRQ�RI�LQLWLDWLYHV
DQG�SROLFLHV�HDFK�FRXQWU\�VKRXOG�IROORZ� ,QVWHDG�
LW�VHWV�2'6�WDUJHWV�DQG�WLPHOLQHV� 2YHUDOO�OLPLWV
DUH�VHW� EXW�FRXQWULHV�FDQ�FKRRVH�ZKDW
FRPELQDWLRQ�RI�PHDVXUHV�ZLOO�VXLW�WKHLU�VSHFLILF
FLUFXPVWDQFHV�7KH\�FDQ�DOVR�FKRRVH�ZKDW
FRPELQDWLRQ�RI�2'6�WKH\�SURGXFH�RU�FRQVXPH
DV�ORQJ�DV�WKH\�VWD\�ZLWKLQ�WKRVH�RYHUDOO�OLPLWV
UHFRJQL]LQJ�WKDW�WKH�OLPLWV�VKULQN�SURJUHVVLYHO\
RYHU�WLPH� 4XDQWLWLHV�WKDW�DUH�UHFRYHUHG�DQG
UHF\FOHG�DUH�QRW�DGGHG�WR�WKH�WRWDO�OLPLW�IRU�D
FRXQWU\� WKXV�HQFRXUDJLQJ�UHFRYHU\�DQG�UHF\FOLQJ
LQVWHDG�RI�QHZ�SURGXFWLRQ�

$�NH\�IHDWXUH�RI�WKH�0RQWUHDO�3URWRFRO�LV�LWV�GLIIHUHQWLDWLRQ�RI�SKDVH�RXW
VFKHGXOHV�LQ�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV��7KLV�VWDJJHUHG�VFKHGXOH�
KRZHYHU��RSHQV�XS�WKH�SRVVLELOLW\�RI�LOOHJDO�2'6�WUDGH��$UWLFOH���RI�WKH�3URWRFRO
SURYLGHV�IRU�WKH�FRQWURO�RI�WUDGH�LQ�2'6�DQG�LQ�SURGXFWV�PDGH�XVLQJ�2'6��EXW
HQIRUFLQJ�LW�UHTXLUHV�LPSURYHPHQWV�LQ�WKH�DELOLW\�RI�FXVWRPV�RIILFLDOV�WR
UHFRJQL]H�DQG�GHDO�ZLWK�WKLV�WUDGH��,Q�WKH�EHJLQQLQJ�FRXQWULHV�VXFK�DV�&DQDGD
DQG�WKH�8QLWHG�6WDWHV�XQGHUWRRN�LQLWLDWLYHV�WR�KHOS�FXVWRPV�RIILFLDOV�DURXQG�WKH
ZRUOG�GHYHORS�WKH�VNLOOV�DQG�FDSDELOLWLHV�RI�WKHLU�FXVWRPV�RIILFLDOV��WUDLQLQJ�WKHP
WR�UHFRJQL]H�DQG�GHDO�ZLWK�ERWK�2'6�DQG�RWKHU�HQYLURQPHQWDOO\�GDPDJLQJ
VXEVWDQFHV�XQGHU�ZKDW�FDPH�WR�EH�NQRZQ�DV�³JUHHQ�FXVWRPV�´�)RU�LWV�SDUW��WKH
0/)�VXSSRUWV�WUDLQLQJ�RI�FXVWRPV�RIILFHUV�DV�SDUW�RI�5HIULJHUDWLRQ�0DQDJHPHQW
3ODQV��7R�GDWH��PRUH�WKDQ����QDWLRQDO�ZRUNVKRSV�KDYH�EHHQ�FRQGXFWHG�E\�WKH
IRXU�,PSOHPHQWLQJ�$JHQFLHV��7R�EH�HIIHFWLYH��KRZHYHU��WUDLQLQJ�PXVW�EH
DFFRPSDQLHG�E\�YLJLODQFH��FRRSHUDWLRQ�EHWZHHQ�GLIIHUHQW�QDWLRQDO�DQG
LQWHUQDWLRQDO�DJHQFLHV�DQG�VXE�UHJLRQDO�FRRSHUDWLRQ�EHWZHHQ�QHLJKERXULQJ
FRXQWULHV��5HFRJQLVLQJ�WKH�WKUHDW�WR�LQYHVWPHQW�SURMHFWV�SRVHG�E\�VXFK�LOOHJDO
WUDGH��81(3¶V�&RPSOLDQFH�$VVLVWDQFH�3URJUDPPH�LV�ZRUNLQJ�ZLWK�WKH�RWKHU
,PSOHPHQWLQJ�$JHQFLHV�RQ�D�YDULHW\�RI�VROXWLRQV��)RU�H[DPSOH��LQ������81(3
DQG�WKH�:RUOG�%DQN�FRRSHUDWHG�RQ�D�³:RUNVKRS�RQ�3UHYHQWLQJ�,OOHJDO�7UDGH�
3XEOLF�3ULYDWH�3DUWQHUVKLS�´�LQ�+XD�+LQ��7KDLODQG��)RU�WKH�ILUVW�WLPH��LQGXVWU\
DQG�JRYHUQPHQW�UHSUHVHQWDWLYHV�IURP�&KLQD��,QGLD��WKH�(XURSHDQ�8QLRQ�DQG
5XVVLD��DQG�WKH�1*2V�(QYLURQPHQWDO�,QYHVWLJDWLRQ�$JHQF\�DQG�6WRFNKROP
(QYLURQPHQW�,QVWLWXWH�PHW�WR�DGGUHVV�LOOHJDO�2'6�WUDGH��7KH�SDUWLFLSDQWV��
UHSUHVHQWLQJ����SHUFHQW�RI�WRWDO�JOREDO�&)&�SURGXFWLRQ���FRPPLWWHG
WKHPVHOYHV�WR�JUHDWHU�FRRSHUDWLRQ�DQG�WUDQVSDUHQF\�LQ�VKDULQJ�LQIRUPDWLRQ�DQG
LQWHOOLJHQFH�WR�FRPEDW�WKLV�SUREOHP��%XLOGLQJ�RQ�WKH�H[SHULHQFH�JDLQHG�LQ
LPSOHPHQWLQJ�WKH�0RQWUHDO�3URWRFRO��81(3�LV�QRZ�ZRUNLQJ�ZLWK�RWKHU
RUJDQL]DWLRQV�LQFOXGLQJ�WKH�:RUOG�&XVWRPV�2UJDQLVDWLRQ��,QWHUSRO�DQG�WKH
6HFUHWDULDWV�RI�YDULRXV�PXOWLODWHUDO�HQYLURQPHQWDO�DJUHHPHQWV�ZLWK�WUDGH
SURYLVLRQV��&,7(6��%DVHO��6WRFNKROP�DQG�5RWWHUGDP�&RQYHQWLRQV��WR�LPSOHPHQW
WKH�*UHHQ�&XVWRPV�,QLWLDWLYH��ZZZ�JUHHQFXVWRPV�RUJ���7KURXJK�VSHFLILF�MRLQW
WUDLQLQJ�PDWHULDO�DQG�ZRUNVKRSV�RUJDQLVHG�DW�WKH�VXE�UHJLRQDO�DQG�UHJLRQDO
OHYHOV��WKLV�SDUWQHUVKLS�LQFUHDVHV�WKH�DZDUHQHVV�RI�FXVWRPV�RIILFHUV�DERXW
YDULRXV�PXOWLODWHUDO�DJUHHPHQWV�DQG�FRPPRQ�LVVXHV�RI�LPSOHPHQWDWLRQ�DQG
HQIRUFHPHQW��

0DQ\�JOREDO�DLG�SURJUDPV�IRFXV�RQ�ODUJHU�FRXQWULHV��%\�FRQWUDVW��WKH
0/)�DOVR�WRRN�FDUH�WR�PDNH�VXSSRUW�DYDLODEOH�WR�VPDOOHU�FRXQWULHV�
$IWHU�������VSHFLDO�PHDVXUHV�ZHUH�LPSOHPHQWHG�IRU�ORZ�YROXPH
2'6�FRQVXPLQJ�FRXQWULHV�WR�SURYLGH�IXQGLQJ�IRU�DZDUHQHVV��WUDLQLQJ�
LQVWLWXWLRQDO�VWUHQJWKHQLQJ��DQG�UHWURILWWLQJ��6XFK�FRXQWULHV�JRW�VHSDUDWH
DOORFDWLRQV�LQ�ZKLFK�FRVW�HIIHFWLYHQHVV�WKUHVKROGV�FRXOG�EH�DV�KLJK�DV
�����RI�WKRVH�WKDW�ZHUH�DSSOLHG�WR�ODUJHU�FRXQWULHV��,Q�DGGLWLRQ�
VSHFLDO�SURMHFWV�ZHUH�LQLWLDWHG�WKDW�VXLWHG�WKHLU�VSHFLILF�QHHGV��)RU
H[DPSOH��D�NH\�FRQFHUQ�RI�VPDOO�FRXQWULHV�ZDV�KRZ�WR�PDLQWDLQ�WKHLU
UHIULJHUDWLRQ�HTXLSPHQW�RQFH�&)&V�ZHUH�QR�ORQJHU�DYDLODEOH��7KH
)XQG�VXSSRUWHG�WKH�GHYHORSPHQW�RI�UHIULJHUDQW�PDQDJHPHQW�SODQV
WKDW�LQFOXGHG�DQ�DQDO\VLV�RI�FXUUHQW�XVH�DQG�VXSSO\��VXJJHVWLRQV�IRU
RSWLPL]DWLRQ�RI�UHFRYHU\�DQG�UHF\FOLQJ��DV�ZHOO�DV�RSWLRQV�IRU
FRQYHUVLRQ��UHWURILWWLQJ�DQG�UHSODFHPHQW��DOO�VHW�ZLWKLQ�D�VXJJHVWHG
SROLF\�DQG�UHJXODWRU\�IUDPHZRUN��0RVW�RI�WKH�SKDVH�RXW�QHHGV�RI�WKH�

PDMRULW\�RI�VPDOOHU�FRXQWULHV�UHODWH�WR�QRQ�LQYHVWPHQW�DFWLYLWLHV�VXFK�DV
DGHTXDWH�WUDLQLQJ�DQG�DVVLVWDQFH�WR�GHYHORS�UHJXODWLRQV�RU�OHJLVODWLYH
PHDVXUHV�WKDW�FDQ�EH�PRQLWRUHG�DQG�HQIRUFHG��81'3�DQG�81(3�ZRUN
ZLWK�WKH�ODUJHVW�QXPEHU�RI�VPDOO�FRXQWULHV��ZLWK�81(3�LPSOHPHQWLQJ�WKH
PDMRULW\�RI�DZDUHQHVV��WUDLQLQJ��DQG�SROLF\�DVVLVWDQFH�DFWLYLWLHV�W\SLFDOO\
UHIHUUHG�WR�DV�QRQ�LQYHVWPHQW�DFWLYLWLHV��7KH�:RUOG�%DQN��ZKLFK
WUDGLWLRQDOO\�IRFXVHG�RQ�SURMHFWV�LQ�FRXQWULHV�ZLWK�KLJK�2'6
FRQVXPSWLRQ��KDV�WXUQHG�LWV�DWWHQWLRQ�DQG�H[SHUWLVH�WR�VPDOOHU�FRXQWULHV
VXFK�DV�WKH�%DKDPDV��DGDSWLQJ�LWV�PHFKDQLVPV�WR�GHYHORS�FRPSUHKHQVLYH
QDWLRQDO�2'6�SKDVH�RXW�VWUDWHJLHV��7KH�IRXU�,PSOHPHQWLQJ�$JHQFLHV�DV
ZHOO�DV�ELODWHUDO�DJHQFLHV�DOO�PDQDJH�VRPH�QRQ�LQYHVWPHQW�DFWLYLWLHV�LQ
VPDOO�FRXQWULHV�EXW�WKH�EXON�RI�WKH�DFWLYLWLHV�IRU�81'3��81,'2�DQG�WKH
:RUOG�%DQN�LQ�WKRVH�VPDOO�FRXQWULHV�WHQG�WR�IRFXV�RQ�LQYHVWPHQW
SURMHFWV�

3DUWQHUVKLSV�WR�&RQWURO�
,OOHJDO�7UDGH

3DUWQHULQJ�:LWK�6PDOO�&RXQWULHV
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$�)LUP�*URXQGLQJ�LQ�6FLHQFH���7KH�0RQWUHDO
3URWRFRO�LV�PRUH�WKDQ�MXVW�WKH�)XQG�7KH�LQLWLDWLYH
DOVR�LQFOXGHV�VFLHQWLILF�DQG�WHFKQLFDO�SDQHOV�WKDW
SURYLGH�PRQLWRULQJ� NHHSLQJ�XS�ZLWK�HYROYLQJ
VFLHQWLILF�NQRZOHGJH� 3DUWLHV�WR�WKH�3URWRFRO
UHFHLYH�UHSRUWV�IURP�LWV�6FLHQFH� (QYLURQPHQWDO
(IIHFWV� DQG�7HFKQRORJ\�DQG�(FRQRPLFV�$VVHVVPHQW
3DQHOV�7KHVH�ERGLHV�KDYH�EHHQ�HVWDEOLVKHG�WR
FRQVLGHU�WKH�ODWHVW�VWDWH�RI�]RQH�VFLHQFHV�DQG
WHFKQRORJ\�VR�WKDW�WKH�3DUWLHV¶ GHFLVLRQV�FDQ�EH
SURSHUO\�LQIRUPHG�7KLV�LV�LQ�NHHSLQJ�ZLWK�WKH
RULJLQDO�PDQGDWH�RI�WKH�3URWRFRO� ZKLFK�ZDV�DOZD\V
WR�NHHS�DEUHDVW�RI�VFLHQWLILF�NQRZOHGJH�DV�ZHOO�DV
HFRQRPLF�LVVXHV�SHUWDLQLQJ�WR�2'6�$W�LWV�FRUH� WKH
0RQWUHDO�3URWRFRO�UHPDLQV�D�VFLHQFH�EDVHG
LQLWLDWLYH�LQ�ZKLFK�PRQLWRULQJ�DQG�DVVHVVPHQWV�DUH
XVHG�WR�IUDPH�SROLF\� +RZHYHU� WKH�VFLHQFH�LV
FRPSOH[�DQG�UHSRUWV�DUH�W\SLFDOO\�EXON\�DQG�KDUG
WR�IROORZ� ,Q�UHVSRQVH� DQ�LPSRUWDQW�UROH�IRU�WKH
,PSOHPHQWLQJ�$JHQFLHV�LV�WR�WUDQVIRUP�FRPSOH[
VFLHQFH�LQWR�XVHU�IULHQGO\�DFWLRQ�RULHQWHG�ODQJXDJH
WKDW�FDQ�LQIRUP�SROLF\�

:LWK�0/)�VXSSRUW��1DWLRQDO�2]RQH�8QLWV��128V��KDYH�EHHQ
HVWDEOLVKHG�LQ�����FRXQWULHV�WR�FRRUGLQDWH�2'6�SKDVH�RXW�VWUDWHJLHV
DQG�VHUYH�DV�WKH�IRFDO�SRLQW�WKURXJK�ZKLFK�LQWHUQDWLRQDO�R]RQH�
SURWHFWLRQ�DVVLVWDQFH�IORZV�LQWR�WKHLU�UHVSHFWLYH�FRXQWULHV��81(3�DQG
WKH�*RYHUQPHQW�RI�6ZHGHQ�LQLWLDWHG�WKH�FUHDWLRQ�RI�5HJLRQDO
1HWZRUNV�RI�2]RQH�2IILFHUV�WR�KHOS�EXLOG�DQG�UHLQIRUFH�WKH�VNLOOV�RI
WKH�RIILFHUV�ZKR�PDQDJH�WKHVH�XQLWV�WR�KHOS�WKHP�HIILFLHQWO\
LPSOHPHQW�WKHLU�QDWLRQDO�FRPSOLDQFH�VWUDWHJLHV��$GGLWLRQDOO\��5HJLRQDO
1HWZRUNV�IRVWHU�FRRSHUDWLRQ�DQG�PXWXDO�VXSSRUW�EHWZHHQ�GLIIHUHQW
128V��7KH\�SURYLGH�D�SODWIRUP�IRU�2]RQH�2IILFHUV�IURP�$UWLFOH��
FRXQWULHV�WR�H[FKDQJH�H[SHULHQFHV��GHYHORS�WKHLU�VNLOOV�DQG�WDS�WKH
H[SHUWLVH�RI�WKHLU�SHHUV�LQ�ERWK�GHYHORSLQJ�DQG�GHYHORSHG�FRXQWULHV�
81(3�FXUUHQWO\�RSHUDWHV�HLJKW�VXFK�1HWZRUNV�FRPSULVLQJ����
GHYHORSLQJ�DQG����GHYHORSHG�FRXQWULHV��VHH�PDS���$V�D�FRUH
LQVWLWXWLRQ�RI�WKH�0/)��WKH�1HWZRUNV�HPERG\�WKH�SULQFLSOH�RI
SDUWQHUVKLS��DOO�,PSOHPHQWLQJ�$JHQFLHV��PDQ\�ELODWHUDO�DJHQFLHV��DQG
WKH�0XOWLODWHUDO�)XQG�6HFUHWDULDW�DQG�2]RQH�6HFUHWDULDW�UHJXODUO\
SDUWLFLSDWH�LQ�1HWZRUN�PHHWLQJV�WR�IDFLOLWDWH�WKHLU�DVVLVWDQFH�DQG
SURYLGH�JXLGDQFH�WR�$UWLFOH���FRXQWULHV��(VSHFLDOO\�LQQRYDWLYH�DQG
HIIHFWLYH�DUH�WKH�LQIRUPDO�FRPSOLDQFH�DVVLVWDQFH�GLVFXVVLRQV�KHOG�DW
WKH�PDUJLQV�RI�WKH�UHJXODU�PHHWLQJV��7KH\�SURYLGH�DQ�RSSRUWXQLW\�IRU
DOO�DJHQFLHV�DQG�WKH�WZR�6HFUHWDULDWV�WR�PHHW�ZLWK�LQGLYLGXDO
GHYHORSLQJ�FRXQWULHV�H[SHULHQFLQJ�FRPSOLDQFH�GLIILFXOWLHV�IRU�IUDQN
GLVFXVVLRQV�RI�SUREOHPV�DQG�LGHQWLILFDWLRQ�RI�SRWHQWLDO�VROXWLRQV��7KHVH
5HJLRQDO�1HWZRUNV�KDYH�UHVXOWHG�LQ�LPSURYHG�GDWD�UHSRUWLQJ��SROLF\�
PDNLQJ��DQG�UHIULJHUDQW�PDQDJHPHQW�SODQV��7KH\�KDYH�DOVR�OHG�WR�D
IRUP�RI�SHHU�SUHVVXUH�LQ�ZKLFK�2'6�2IILFHUV�DUH�HQFRXUDJHG�WR
DFFHOHUDWH�LPSOHPHQWDWLRQ�RI�0RQWUHDO�3URWRFRO�WDUJHWV�

)LJXUH����5HJLRQDO�1HWZRUNV�RI�1DWLRQDO�2]RQH�8QLWV

5HJLRQDO�1HWZRUNLQJ�WR�6XSSRUW
1DWLRQDO�2]RQH�8QLWV
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,Q�VRPH�FDVHV��QDWLRQDO�JRYHUQPHQWV�KDYH�EHHQ�DEOH�WR�ERUURZ
H[SHUWV�IURP�RWKHU�FRXQWULHV�ZLWKLQ�WKHLU�UHJLRQ�WR�DVVLVW�LQ
LPSOHPHQWDWLRQ�RI�WKHLU�0RQWUHDO�3URWRFRO�FRPPLWPHQWV��:RUNLQJ
WKURXJK�81(3¶V�5HJLRQDO�1HWZRUNV��2]RQH�2IILFHUV�H[SOLFLWO\
UHFRPPHQGHG�WKDW�WKH�,PSOHPHQWLQJ�$JHQFLHV�XVH�H[SHUWV�IURP�D
UHJLRQ�WR�ZRUN�RQ�WKH�LPSOHPHQWDWLRQ�RI�RWKHU�SURMHFWV�LQ�WKH
VDPH�UHJLRQ���7KLV�UHFRPPHQGDWLRQ�KDV�EHHQ�MRLQWO\�DGRSWHG�E\
WKH�$JHQFLHV�DQG�WUDQVODWHG�LQWR�UHDOLW\��)RU�H[DPSOH��WKH�2]RQH
2IILFHU�RI�%DKUDLQ�ZDV�VHOHFWHG�DV�WKH�81'3�81(3�FRQVXOWDQW�IRU

SUHSDULQJ�D�&)&�SKDVH�RXW�SODQ�IRU�WKH�UHIULJHUDWLRQ�VHFWRU�LQ
<HPHQ��,Q�DQRWKHU�FDVH��=LPEDEZH¶V�2]RQH�2IILFHU�ZDV�DVNHG�WR
KHOS�KLV�FRXQWHUSDUW�LQ�=DPELD�WR�DFFHOHUDWH�WKH�ODWWHU¶V�LQVWLWXWLRQDO
VWUHQJWKHQLQJ�SURMHFW��,Q�\HW�DQRWKHU�H[DPSOH��WKH�2]RQH�2IILFHU�LQ
6HQHJDO�KHOSHG�%XUXQGL�GHYHORS�LWV�5HIULJHUDQW�0DQDJHPHQW�3ODQ�
7KLV�VKDULQJ�RI�H[SHUWV�EHWZHHQ�$JHQFLHV�KDV�UHVXOWHG�LQ
VWUHQJWKHQHG�FDSDFLW\�ZLWKLQ�WKH�UHVSHFWLYH�UHJLRQV�DQG�LQFUHDVHG
WKH�OHYHO�RI�FRRSHUDWLRQ�EHWZHHQ�QHLJKERXULQJ�FRXQWULHV�

7\SLFDOO\��PDQ\�LQWHUQDWLRQDO�LQYHVWPHQW�SURMHFWV�DUH
ILQDQFHG�WKURXJK�JUDQWV�WKDW�DUH�GLVEXUVHG�LQ�WUDQFKHV
VXEMHFW�WR�PHHWLQJ�SUH�VHW�PLOHVWRQHV��7R�JHW�PRQH\�LQWR
WKH�ILHOG�IDVWHU��WKH�)XQG�HYHQWXDOO\�DGRSWHG�XPEUHOOD�JUDQW
DJUHHPHQWV�ZLWK�UHFLSLHQW�FRXQWULHV��DOORZLQJ�WKHP�WR
LPSOHPHQW�SURMHFWV�ZLWKLQ�WKH�FRQWH[W�RI�DQ�DJUHHG�XSRQ
VWUDWHJLF�IUDPHZRUN��7KH�)XQG�DOVR�H[SHULPHQWHG�ZLWK
DOWHUQDWLYH�ILQDQFLDO�PHFKDQLVPV��6RPH�FRXQWULHV�VXFK�DV
&KLQD�RU�&KLOH�KDYH�LQVWLWXWHG�D�FRPSHWLWLYH�DXFWLRQ�DV�D
ZD\�RI�DOORFDWLQJ�QDWLRQDO�2'6�DOORZDQFHV�DPRQJ
FRPSHWLQJ�HQWHUSULVHV��$OWHUQDWLYHO\��FRPSDQLHV�WKDW
SURGXFH�2'6�FDQ�VXEPLW�SURSRVDOV�WR�FORVH�RU�SKDVH�RXW
SDUW�RI�WKHLU�DFWLYLWLHV��GUDZLQJ�IURP�PRQLHV�SURYLGHG�WR�WKH
FRXQWU\�E\�WKH�0XOWLODWHUDO�)XQG��7KH�QDWLRQDO�DJHQF\
RYHUVHHLQJ�WKH�DXFWLRQ�VHOHFWV�WKH�FRPSDQLHV�RIIHULQJ�WKH
EHVW�FRPELQDWLRQ�RI�ORZ�FRVW�DQG�KLJK�SKDVH�RXW�LPSDFW�
7KLV�DSSURDFK�KDV�SURYHQ�WR�EH�VXSHULRU�WR�SURFHHGLQJ
SURMHFW�E\�SURMHFW��SDUWO\�EHFDXVH�LW�VKLIWV�WKH�DGPLQLVWUDWLYH
UHVSRQVLELOLW\�WR�WKH�SDUWLFLSDWLQJ�FRXQWU\�DQG�SDUWO\�EHFDXVH
LWV�FRPSHWLWLYH�HOHPHQWV�HQVXUH�D�PRUH�FRVW�HIIHFWLYH�XVH�RI
IXQGV��,Q�DUUDQJHPHQWV�PDGH�ZLWK�WKH�JRYHUQPHQW�RI
7XUNH\�LQ�������WKH�)XQG�KDV�H[SHULPHQWHG�ZLWK�D�UHYROYLQJ
IXQG�PHFKDQLVP��7KH�)XQG�SURYLGHV�D�EODQNHW�JUDQW�WR�WKH
7XUNLVK�JRYHUQPHQW��7KH�ODWWHU�SURYLGHV�VXSSRUW�WR
HQWHUSULVHV�LQ�WKH�IRUP�RI�FRQWLQJHQW�ILQDQFLQJ��,I�WKH
SURMHFW�LV�VXFFHVVIXO��WKH�FRPSDQ\�UHSD\V�WKH�JRYHUQPHQW�
ZKLFK�XVHV�WKH�UHWXUQHG�IXQGV�WR�ILQDQFH�RWKHU�SURMHFWV�
$OWRJHWKHU�����RUJDQL]DWLRQV�UHFHLYHG�JUDQWV�DQG���UHFHLYHG
SDUWLDO�ORDQV��OHDGLQJ�WR�D�WRWDO�SKDVH�RXW�RI�VRPH������
2'3�WRQQHV��DFFRUGLQJ�WR�DQ�LQGHSHQGHQW�HYDOXDWLRQ�RI�:%
SURJUDPV��(QWHUSULVHV�ZHUH�ZLOOLQJ�WR�SDUWLFLSDWH�LQ�PL[HG
ILQDQFLQJ��ORDQV�DQG�JUDQWV��EXW�WKLV�DSSURDFK�UHTXLUHV�DQ
DELOLW\�WR�DGPLQLVWHU�UHYROYLQJ�IXQGV�DQG�KDV�QRW�EHHQ
GXSOLFDWHG�HOVHZKHUH�

6KDULQJ�([SHUWLVH�%HWZHHQ�*RYHUQPHQWV

,QQRYDWLYH�)LQDQFLDO
0HFKDQLVPV

7KH�0/)�FRYHUV�WKH�LQFUHPHQWDO�FRVWV�DVVRFLDWHG�ZLWK

2'6�SKDVH�RXW�±�RQO\�WKRVH�DGGLWLRQDO�FRVWV�WKDW�$UWLFOH��

FRXQWULHV�ZRXOG�KDYH�WR�LQFXU�LQ�DGRSWLQJ�VDIHU

WHFKQRORJLHV� ,W�DOVR�VXSSRUWV�FOHDULQJKRXVH�IXQFWLRQV

DVVRFLDWHG�ZLWK�WKH�H[FKDQJH�DQG�GLVVHPLQDWLRQ�RI

LQIRUPDWLRQ�DERXW�R]RQH�UHODWHG�EHVW�SUDFWLFHV�DQG�QHZ

WHFKQRORJLHV� *HQHUDOO\� WKDW�PHDQV�WKH�)XQG�ZLOO�ILQDQFH

WKH�SUHSDUDWLRQ�RI�FRXQWU\�SODQV�IRU�2'6�UHGXFWLRQ�

SURYLVLRQ�RI�WHFKQLFDO�DVVLVWDQFH� LQVWLWXWLRQDO�VWUHQJWKHQLQJ�

SURMHFW�SUHSDUDWLRQ� GHPRQVWUDWLRQV� WUDLQLQJ� DV�ZHOO�DV

RWKHU�SURMHFW�FRVWV�DJUHHG�WR�E\�WKH�([HFXWLYH�&RPPLWWHH�

7KH�0/)�VHHNV�WKH�PRVW�HIILFLHQW�UHSODFHPHQW�RSWLRQV

JLYHQ�D�FRXQWU\¶V�QDWLRQDO�VWUDWHJ\� ,W�IDYRXUV�SURMHFWV

RIIHULQJ�WKH�IDVWHVW�SKDVH�RXW�VFKHGXOHV�ZKLOH�HQFRXUDJLQJ

WHFKQRORJLHV�WKDW�DUH�VDIH� FRPPHUFLDOO\�SURYHQ�DQG�VDWLVI\

HPHUJLQJ�VWDQGDUGV� )LQDOO\� ZKHUHYHU�SRVVLEOH� LW�IDYRXUV

SURMHFWV�ZKHUH�H[LVWLQJ�LQIUDVWUXFWXUH�SUHYLRXVO\�XVHG�IRU

2'6�LV�UHSXUSRVHG�IRU�RWKHU�XVHV� WKXV�DYRLGLQJ�FDSLWDO

DEDQGRQPHQW�

,QLWLDOO\� WKH�)XQG�VXSSRUWHG�LQGLYLGXDO�SURMHFWV� ,W�UHDOL]HG�

KRZHYHU� WKDW�WKLV�DSSURDFK�ZRXOG�WDNH�WRR�ORQJ�DQG

VKLIWHG�LWV�IRFXV�WRZDUG�FRXQWU\�EDVHG�VWUDWHJLHV�LQ�ZKLFK

JRYHUQPHQWV�DVVXPH�UHVSRQVLELOLW\�IRU�ORFDO�FRRUGLQDWLRQ

DQG�LPSOHPHQWDWLRQ�7KLV�DSSURDFK�VWDUWV�ZLWK�WKH

GHYHORSPHQW�RI�D�FRXQWU\�SURJUDPPH�RI�2'6�UHGXFWLRQ

DSSURYHG�E\�WKH�KRVW�JRYHUQPHQW�7KH�SURJUDPPH�VHWV�RXW

D�VWUDWHJ\� VSHFLILHV�WKH�SROLF\�DQG�LQVWLWXWLRQDO�IUDPHZRUN

QHHGHG�WR�VXSSRUW�LPSOHPHQWDWLRQ� DQG�SURYLGHV�D�GHWDLOHG

DFWLRQ�SODQ�WKDW�LQFOXGHV�WLPHWDEOHV� D�EXGJHW� DQG�D

ILQDQFLQJ�SODQ�

,PSOHPHQWDWLRQ



��3DUWQHUVKLSV�&KDQJLQJ�WKH�:RUOG������������������������������������������������������������������� 7KH�0RQWUHDO�3URWRFRO

&RXQWU\�RULHQWHG�DSSURDFKHV�PDNH�LW�SRVVLEOH�WR
UHGXFH�XQQHFHVVDU\�GXSOLFDWLRQ� )RU�H[DPSOH� WKH�FRVWV
RI�WUDQVIHUULQJ�WHFKQRORJ\�DUH�QRZ�SDLG�RQO\�RQFH�SHU
FRXQWU\�ZLWK�WKH�,PSOHPHQWLQJ�$JHQFLHV�FRRUGLQDWLQJ
HIIRUWV�DURXQG�WKLV�SURFHVV�WR�HQVXUH�WKDW�WUDQVIHU�FRVWV
DSSO\�WR�JURXSV�RI�SURMHFWV�QRW�MXVW�WR�LQGLYLGXDO
LQLWLDWLYHV�7KLV�DSSURDFK�KDV�EHHQ�HVSHFLDOO\�LPSRUWDQW
LQ�H[WHQGLQJ�WKH�ZRUN�RI�WKH�3URWRFRO�WR�VPDOOHU
EXVLQHVVHV�

0XFK�RI�WKH�ZRUN�RI�WKH�0RQWUHDO�3URWRFRO�KDV�EHHQ

FDUULHG�RXW�LQ�GHYHORSLQJ�FRXQWULHV�XQGHU�WKH�DXVSLFHV

RI�WKH�0XOWLODWHUDO�)XQG� ,W�VKRXOG�EH�VWUHVVHG� KRZHYHU�

WKDW�D�ODUJH�SDUW�RI�WKH�VXFFHVV�RI�WKH�HQWLUH�LQLWLDWLYH

KDV�EHHQ�GXH�WR�WKH�HIIRUWV�RI�GHYHORSHG�FRXQWULHV�WKDW

DVVXPHG�WKHLU�VKDUH�RI�WKH�UHVSRQVLELOLW\�IRU�SKDVLQJ

RXW�2'6� 1RW�RQO\�GLG�WKHVH�FRXQWULHV�DGKHUH�WR�WKHLU

RZQ�SKDVH�RXW�VFKHGXOHV� WKH\�DOVR�FRQWULEXWHG

ILQDQFLDOO\�WR�WKH�0XOWLODWHUDO�)XQG�DV�ZHOO�DV�WR

QXPHURXV�ELODWHUDO�LQLWLDWLYHV�LQ�GHYHORSLQJ�FRXQWULHV�

7KHLU�H[DPSOH�KDV�EHHQ�FULWLFDO�LQ�SHUVXDGLQJ

GHYHORSLQJ�FRXQWULHV�WR�IROORZ�VXLW�

7KH�HIIRUW�WR�SKDVH�RXW�2'6�ZDV�QRW�OLPLWHG�WR
JRYHUQPHQWV��,Q�IDFW��LW�ZRXOG�QHYHU�KDYH�VXFFHHGHG
ZLWKRXW�WKH�DFWLYH�SDUWLFLSDWLRQ�RI�LQGXVWU\��0DQ\�SULYDWH
FRPSDQLHV�KDYH�PDGH�YROXQWDU\�SOHGJHV�WR�VWRS�XVLQJ�2'6�
$IWHU�PDNLQJ�WKH�VZLWFK�WKHPVHOYHV��WKH\�DGYHUWLVHG
DJJUHVVLYHO\�DJDLQVW�2'6�WR�SHUVXDGH�FRQVXPHUV�WR�XVH
DOWHUQDWLYHV��(TXDOO\�LPSRUWDQW��QXPHURXV�FRPSDQLHV
FRQWULEXWHG�WR�WKH�HIIRUW�WKURXJK�5	'�WKDW�OHG�WR�VDIH�DQG
FRVW�HIIHFWLYH�UHSODFHPHQWV�IRU�2'6��7R�QDPH�D�IHZ
H[DPSOHV�
��)UDQFH¶V�$WRFKHP�LQWURGXFHG�VROYHQW�UHFRYHU\�DQG�

FRQWDLQPHQW�VHUYLFHV�IRU�FXVWRPHUV�WR�DFKLHYH�HPLVVLRQ
UHGXFWLRQV�ZKLOH�GHYHORSLQJ�WHFKQRORJLHV�WR�HOLPLQDWH�
FHUWDLQ�2'6�

��/XIWKDQVD�GHYHORSHG�2'6�IUHH�DLUFUDIW�PDLQWHQDQFH�
SURFHGXUHV�DQG�VKDUHG�WKHP�ZLWK�RWKHU�DLU�FDUULHUV�

��$VDKL�*ODVV�RI�-DSDQ�GHYHORSHG�DQG�FRPPHUFLDOL]HG�
WHFKQLFDOO\�SHUIHFW�VXEVWLWXWHV�IRU�VROYHQWV�EDVHG�RQ�
&)&�����

��6DLQVEXU\¶V�RI�WKH�8.�LPSOHPHQWHG�PRUH�HIIHFWLYH�OHDN�
UHGXFWLRQ�DQG�PRQLWRULQJ�LQ�UHIULJHUDWLRQ�DQG�FRROLQJ�
V\VWHPV�DQG�DFFHOHUDWHG�WKH�UHSODFHPHQW�RI�&)6�ZLWK�
+&)&V�

��9HQH]XHOD¶V�ODUJHVW�DHURVRO�XVHU��6SUD\�4XLPLFD��QRW�
RQO\�KDOWHG�LWV�RZQ�&)&�XVH��EXW�LW�DOVR�SHUVXDGHG�
(XURSHDQ�FRVPHWLF�FRPSDQLHV�WR�VWRS�WKH�VDOH�RI�
DHURVRO�EDVHG�SURGXFWV�WR�GHYHORSLQJ�FRXQWULHV�

7KH�HIIRUW�ZDV�QRW�OLPLWHG�WR�LQGLYLGXDO�FRPSDQLHV��EXVLQHVV
DQG�LQGXVWU\�DVVRFLDWLRQV�DOVR�SOD\HG�WKHLU�SDUW��)RU
H[DPSOH��
��,QGLD¶V�5HIULJHUDQW�*DV�0DQXIDFWXUHUV�$VVRFLDWLRQ�

DOORFDWHG�2'6�TXRWDV�DPRQJ�LWV�PHPEHUV�WR�DYRLG�
WLPH�FRQVXPLQJ�FRQWURYHUVLHV�DQG�SURPRWHG�WKH�
FRPPHUFLDOL]DWLRQ�RI�DOWHUQDWLYHV�

��7KURXJK�WKHLU�QDWLRQDO�DVVRFLDWLRQ��0H[LFR¶V�DHURVRO�
SURGXFW�PDQXIDFWXUHUV�LQYHQWHG�PRUH�FRVW�HIIHFWLYH�
RSHQ�DLU�IDFWRULHV�WKDW�DOORZHG�IRU�WKH�VDIH�XVH�RI�
K\GURFDUERQ�SURSHOODQWV��WKH�JURXS�JDLQHG�LWV�
PHPEHUV¶�DJUHHPHQW�WR�KDOW�&)&�XVH�DQG�MRLQHG�WKH�
JRYHUQPHQW¶V�2'6�UHODWHG�DGYHUWLVLQJ�FDPSDLJQ�

$�*OREDO�3ULYDWH�
6HFWRU�,QLWLDWLYH

,QLWLDOO\��LQLWLDWLYHV�DURXQG�WKH�0RQWUHDO�3URWRFRO�IRFXVHG�RQ
ODUJH�HFRQRPLHV�DQG�ODUJH�LQGXVWULHV�ZKHUH�VLJQLILFDQW�2'6
UHGXFWLRQV�FRXOG�EH�DFKLHYHG�UHODWLYHO\�TXLFNO\��0RUH�WKDQ
��������2'3�WRQQHV�KDV�EHHQ�SKDVHG�RXW�LQ�GHYHORSLQJ
FRXQWULHV��EXW�D�FRPSDUDEOH�DPRXQW�RI�2'6�UHPDLQV�LQ�XVH�
SULPDULO\�VPDOO�DQG�PHGLXP�VL]HG�ILUPV�RSHUDWLQJ�LQ�VHFWRUV
VXFK�DV�UHIULJHUDWLRQ��&)&V��DQG�DJULFXOWXUH��PHWK\O
EURPLGH���7KHVH�VPDOOHU�HQWHUSULVHV�DOVR�QHHG�WR�EH�PDGH
DZDUH�RI�WKH�LVVXH�DQG�EURXJKW�LQWR�WKH�SURFHVV��,Q�������WKH
([HFXWLYH�&RPPLWWHH�RI�WKH�)XQG�DOORFDWHG�86�����PLOOLRQ�WR
IDFLOLWDWH�SLORW�FRQYHUVLRQV�RI�VPDOO�ILUPV�LQ�WKH�DHURVRO�DQG
IRDP�VHFWRU�LQ�$UWLFOH���FRXQWULHV�WKDW�ZHUH�VWLOO�VLJQLILFDQW
2'6�FRQVXPHUV��*LYHQ�WKH�VPDOO�VFDOH�RI�WKHVH�SURMHFWV��WKH
FRVW�HIIHFWLYHQHVV�WKUHVKROGV�DSSOLHG�WR�ODUJHU�SURMHFWV�ZHUH
UHOD[HG��<HW�WKDW�ZDV�RQO\�D�ILUVW�VWHS��0DQ\�RI�WKHVH
HQWHUSULVHV�DUH�ZLGHO\�GLVSHUVHG�DFURVV�VHFWRUV�DQG
JHRJUDSKLFDO�UHJLRQV��7KH\�UHSUHVHQW�DQ�RQJRLQJ�FKDOOHQJH
WKDW�ZLOO�GHPDQG�FRPPLWPHQW�WR�HIIHFWLYH�DFWLRQ�E\�LQGLYLGXDO
FRXQWULHV�IRU�WKH�IRUHVHHDEOH�IXWXUH�

3DUWQHUVKLSV�:LWK�
6PDOO�%XVLQHVV



�� 7KH�0RQWUHDO�3URWRFRO���������������� 3DUWQHUVKLSV�&KDQJLQJ�WKH�:RUOG

5HGXFWLRQ�RI�0HWK\O�%URPLGH�LQ�/HEDQRQ
&RPSOHPHQWDULW\�DQG�V\QHUJ\�LQ�WKH�DFWLYLWLHV�RI

81'3�DQG�81,'2�LV�UHIOHFWHG�LQ�WKHLU�ZRUN�RQ

SKDVLQJ�RXW�PHWK\O�EURPLGH�LQ�/HEDQRQ� 81'3

SURMHFWV�LQ�WKH�WRPDWR�DQG�KRUWLFXOWXUH�VHFWRUV�DQG�WKH

81,'2�SURMHFW�LQ�WKH�VWUDZEHUU\�VHFWRU�DUH�IRFXVHG�RQ

WKH�VDPH�DOWHUQDWLYHV� QDPHO\�VRODUL]DWLRQ�DORQH�

VRODUL]DWLRQ�FRPELQHG�ZLWK�D�UHGXFHG�GRVDJH�RI�VRLO

IXPLJDQWV�DQG�,QWHJUDWHG�3HVW�0DQDJHPHQW��,30��

&RRSHUDWLRQ�LV�EDVHG�RQ�H[FKDQJHV�RI�LQIRUPDWLRQ�ZLWK

WKH�IROORZLQJ�DLPV�

��WR�KDUPRQL]H�WKH�DSSURDFK�ZLWK�IDUPHUV� LQ�WHUPV�

RI�PHWK\O�EURPLGH�DOWHUQDWLYHV�DFFHVVLELOLW\�DQG�

ILQDQFLDO�VXSSRUW�E\�WKH�SURMHFW��SURYLVLRQ�RI�

HTXLSPHQWV�DQG�JRRGV��

��WR�RSWLPL]H�DOWHUQDWLYH�DSSOLFDWLRQV�E\�PHDQV�RI�

H[FKDQJLQJ�HDFK�RWKHU
V�H[SHULHQFH�DQG�GDWD�

� WR�VHFXUH�D�EHWWHU�SULFH�IRU�HTXLSPHQW�DQG�JRRGV�

SURFXUHPHQW� VLQFH�WKH�WZR�DJHQFLHV�DUH�EX\LQJ�

VLPLODU�HTXLSPHQW� WKH\�FDQ�UHDGLO\�FRRSHUDWH�WR�

FURVV�FKHFN�SULFHV�

7KH�&KLOOHU�6HFWRU
2ZQHUV�DQG�PDQXIDFWXUHUV�GULYH�WKH�SKDVH�RXW�RI

&)&V�LQ�WKH�FKLOOHU�VHFWRU�7KLV�³ERWWRP�XS´ DSSURDFK

ZDV�LQLWLDWHG�LQ�HDUO\������ZKHQ�81(3�FRQGXFWHG

UHJLRQDO�ZRUNVKRSV�RQ�WKH�WRSLF�ZLWK�WKH�SDUWLFLSDWLRQ

RI�WKH�RWKHU�,PSOHPHQWLQJ�$JHQFLHV�7KH�:RUOG�%DQN

DVVXPHG�UHVSRQVLELOLW\�IRU�SUHSDULQJ�FRXQWU\�VWXGLHV

ZKLOH�RWKHU�SOD\HUV�MRLQHG�WKH�SURFHVV�E\�IRFXVLQJ�RQ

WKH�GHYHORSPHQW�RI�ELODWHUDO�SURMHFWV�$V�D�UHVXOW�RI�WKLV

PXOWL�SURQJHG�DSSURDFK� D�JOREDO�SROLF\�HYROYHG�DURXQG

KRZ�WR�DGGUHVV�2'6�LQ�WKH�FKLOOHU�VHFWRU� 8OWLPDWHO\�

FROODERUDWLRQ�DPRQJ�WKH�,PSOHPHQWLQJ�$JHQFLHV�DQG

RWKHU�VWDNHKROGHUV�EXLOW�RQ�VSHFLILF�LQLWLDWLYHV�WR�GHYHORS

D�JHQHUDO�SROLF\�IRU�WKH�HQWLUH�VHFWRU�

,QWHU�DJHQF\�028�LQ�,QGLD
,Q�,QGLD� WKH�:%�DQG�81(3�DGRSWHG�D�028�WR�KDYH

81(3�SURYLGH�WHFKQLFDO�VXSSRUW�LQ�VHYHUDO�DUHDV�WR�WKH

3URMHFW�0DQDJHPHQW�8QLW�RI�WKH�,QGLDQ�0LQLVWU\�RI

(QYLURQPHQW�DQG�)RUHVWV�7KH�8QLW�LV�LPSOHPHQWLQJ�WKH

QDWLRQDO�&)&�SURGXFWLRQ�SKDVH�RXW�SODQ�XQGHU�WKH

RYHUDOO�SURMHFW�SODQ�DSSURYHG�E\�WKH�([HFXWLYH

&RPPLWWHH�RI�WKH�0RQWUHDO�3URWRFRO�ZLWK�WKH�:%�DV

OHDG�LPSOHPHQWLQJ�DJHQF\�

-RLQW�0LVVLRQV�WR�'HOLYHU�&RRUGLQDWHG
&RPSOLDQFH�$GYLFH
0DQ\�FRXQWULHV�QHHG�TXLFN� WDUJHWHG�JXLGDQFH�LQ�RUGHU

WR�PHHW�WKHLU�FRPSOLDQFH�REOLJDWLRQV�XQGHU�WKH

0RQWUHDO�3URWRFRO�7KH�,PSOHPHQWLQJ�$JHQFLHV

UHJXODUO\�GHOLYHU�FRRUGLQDWHG�DGYLFH�WR�KLJK�OHYHO

RIILFLDOV�YLD�MRLQW�PLVVLRQV�E\�VHQLRU�UHSUHVHQWDWLYHV�IURP

WZR�RU�PRUH�DJHQFLHV� *RYHUQPHQWV�DUH�PRUH

UHVSRQVLYH�ZKHQ�WZR�RU�PRUH�DJHQFLHV�GHOLYHU�WKH�VDPH

PHVVDJH�GXULQJ�WKH�VDPH�PLVVLRQ�7KLV�DSSURDFK�KDV

SURYHQ�HIIHFWLYH�LQ�UDLVLQJ�VSHFLILF�FRPSOLDQFH�LVVXHV�DQG

KHOSHG�WR�PRELOL]H�KLJK�OHYHO�VXSSRUW�IRU

LPSOHPHQWDWLRQ� &RXQWULHV�DOVR�DSSUHFLDWH�FRRUGLQDWLRQ

EHWZHHQ�DJHQFLHV�WR�VDYH�WLPH�DQG�VLPSOLI\�LQWHUDFWLRQV�

)RU�H[DPSOH� LQ�-XQH������ WKH�81(3�2]RQH$FWLRQ

WHDP�LQ�%DQJNRN�IDFLOLWDWHG�D�YLVLW�RI�DOO�IRXU

,PSOHPHQWLQJ�$JHQFLHV�WR�3DNLVWDQ�WR�FRQIHU�ZLWK

KLJK�OHYHO�QDWLRQDO�VWDNHKROGHUV�RQ�VWUHQJWKHQLQJ�WKH

FRXQWU\¶V�FRPSOLDQFH�ZLWK�0RQWUHDO�3URWRFRO�WDUJHWV�

$IWHU�ZLGH�UDQJLQJ�GLVFXVVLRQV� D�MRLQW�OHWWHU

UHFRPPHQGLQJ�D�YDULHW\�RI�DFWLRQV�ZDV�SUHVHQWHG�E\�WKH

IRXU�DJHQFLHV�WR�WKH�0LQLVWHU�RI�WKH�(QYLURQPHQW�7KLV

DFWLRQ�SODQ�KDV�KHOSHG�3DNLVWDQ�HQDFW�HIIHFWLYH

UHJXODWLRQV�DQG�PHHW�LWV�FRPSOLDQFH�FRPPLWPHQWV�

3DUWQHUVKLSV�LQ�$FWLRQ

$�FHUHPRQ\�FORVLQJ�WKH�KDORQ�SURGXFWLRQ�IDFLOLW\�LQ�,QGLD�
DWWHQGHG�E\�WKH�,QGLDQ�0LQLVWHU�0U��5DMD��WKH�&KDLUPDQ�RI�WKH
HQWHUSULVH��DQG�UHSUHVHQWDWLYHV�RI�WKH�,PSOHPHQWLQJ�$JHQFLHV�
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6RXWK�6RXWK�&RRSHUDWLRQ�WR�6XSSRUW
&RPSOLDQFH
:KHQ�GHYHORSLQJ�FRXQWULHV�DUH�LQ�QRQ�FRPSOLDQFH

ZLWK�WKH�FRQWURO�PHDVXUHV�RI�WKH�0RQWUHDO�3URWRFRO� WKH

H[SHULHQFH�RI�QHLJKERXULQJ�FRXQWULHV�LV�SDUWLFXODUO\

UHOHYDQW�VLQFH�WKH�VRFLR�HFRQRPLF�DQG�HQYLURQPHQWDO

FRQGLWLRQV�DUH�RIWHQ�TXLWH�VLPLODU�7KH�,PSOHPHQWLQJ

$JHQFLHV�XQGHUVWDQG�WKH�WUHPHQGRXV�SRWHQWLDO�RI�WKH

³OHDUQ�IURP�\RXU�QHLJKERXU´ FRQFHSW� DQG�DSSO\�LW

WKURXJK�WKH�0/)¶V�³6RXWK�6RXWK�$VVLVWDQFH´ IDFLOLW\

DGPLQLVWHUHG�E\�81(3¶V�&RPSOLDQFH�$VVLVWDQFH

3URJUDPPH� 81(3�LV�JLYHQ�UHVRXUFHV�WR�KHOS�ZLWK

XQIRUHVHHQ�DQG�XUJHQW�FRPSOLDQFH�SUREOHPV�WKDW�PD\

DULVH�$IWHU�FRQVXOWDWLRQV�ZLWK�WKH�FRXQWU\�LQ�GLIILFXOW\�

WKH�FRQFHUQHG�DJHQFLHV�MRLQWO\�LGHQWLI\�D�QDWLRQDO

H[SHUW��H�J� DQ�2]RQH�2IILFHU��LQ�D�QHDUE\�GHYHORSLQJ

FRXQWU\�ZKR�KDV�WKH�QHFHVVDU\�H[SHUWLVH�WR�DVVLVW�ZLWK

WKH�VSHFLILF�LVVXH� 81(3�WKHQ�SURYLGHV�WKH�WUDYHO�DQG

DUUDQJHPHQWV�IRU�WKDW�H[SHUW�WR�YLVLW�WKH�FRXQWU\�LQ

GLIILFXOW\�7KLV�NLQG�RI�³VRXWK�VRXWK�DVVLVWDQFH´ KDV

SURYHQ�WR�EH�HIIHFWLYH�LQ�WDFNOLQJ�WRXJK�FRPSOLDQFH

FKDOOHQJHV� )RU�H[DPSOH� DW�WKH���WK�0HHWLQJ�RI�WKH

3DUWLHV�$OEDQLD�ZDV�GHHPHG�QRW�WR�EH�FRPSO\LQJ�ZLWK

OLPLWV�RQ�&)&�FRQVXPSWLRQ� 81(3� 81,'2�DQG

0DFHGRQLD¶V�2]RQH�2IILFHU�SDUWLFLSDWHG�LQ�D�MRLQW

PLVVLRQ�WR�7LUDQD�LQ�0DUFK������WR�SURYLGH�DGYLFH�RQ

KRZ�$OEDQLD�FRXOG�UHWXUQ�WR�FRPSOLDQFH�DV�VRRQ�DV

SRVVLEOH� 81(3�DQG�81,'2�HQVXUHG�WKDW�$OEDQLD¶V

2]RQH�2IILFHU�ZRXOG�UHFHLYH�RQJRLQJ�VXSSRUW�

JXLGDQFH�DQG�PHQWRULQJ�IURP�KLV�SHHU�LQ�0DFHGRQLD�

ZKR�KDG�YDOXDEOH�H[SHULHQFH�LQ�VXFFHVVIXOO\�SKDVLQJ

RXW�DERXW�����RI�0DFHGRQLD¶V�2'6�FRQVXPSWLRQ�RYHU

WKH�SUHYLRXV�ILYH�\HDUV�7KURXJK�PLVVLRQV�WR�HDFK�RWKHU¶V

FRXQWU\�DQG�RQJRLQJ�IRUPDO�DQG�LQIRUPDO

FRPPXQLFDWLRQ� 0DFHGRQLD¶V�2]RQH�2IILFHU�KDV�VKDUHG

KLV�RZQ�FRXQWU\¶V�H[SHULHQFHV�DQG�KHOSHG�KLV�$OEDQLDQ

FRXQWHUSDUW�WR�LPSOHPHQW�D�QDWLRQDO�SKDVH�RXW�SODQ�

7KLV�³6RXWK�6RXWK�$VVLVWDQFH´ SOD\HG�D�VLJQLILFDQW�UROH

LQ�KHOSLQJ�$OEDQLD�UHWXUQ�WR�FRPSOLDQFH�ZLWK�&)&

FRQWURO�PHDVXUHV�E\�6HSWHPEHU������

*RYHUQPHQW�,QGXVWU\�&RRSHUDWLRQ�LQ�0DOD\VLD
,Q�FDUU\LQJ�RXW�LWV�REOLJDWLRQV�XQGHU�WKH�0RQWUHDO

3URWRFRO� 0DOD\VLD¶V�ILUVW�VWHS�ZDV�WR�HVWDEOLVK�D�1DWLRQDO

6WHHULQJ�&RPPLWWHH�FKDLUHG�E\�WKH�'HSDUWPHQW�RI�WKH

(QYLURQPHQW��'2(�� DQG�LQFOXGLQJ�RWKHU�JRYHUQPHQW

PLQLVWULHV� LQGXVWU\�UHSUHVHQWDWLYHV� DQG�1*2V�

,QGXVWULDO�:RUNLQJ�*URXSV�ZHUH�HVWDEOLVKHG�WR�DQDO\]H

2'6�XVH�LQ�VSHFLILF�VHFWRUV� 2Q�WKH�EDVLV�RI�WKHLU

UHFRPPHQGDWLRQV� WKH�'2(�UHTXLUHG�WKDW�DOO�2'6

LPSRUWHUV�DQG�GHDOHUV�SURYLGH�UHJXODUO\�XSGDWHG�OLVWV�RI

WKHLU�FXVWRPHUV�DQG�TXDQWLWLHV�RI�2'6�SXUFKDVHG�7KLV

ZDV�XVHG�WR�FUHDWH�D�V\VWHP�RI�LPSRUW�SHUPLWV�DV�ZHOO�DV

UHJXODWLRQV�DQG�JXLGHOLQHV�IRU�VHYHUDO�LQGXVWULDO�VHFWRUV�

7KH�:RUNLQJ�*URXSV�DOVR�KHOSHG�WR�ODXQFK�SXEOLF

DZDUHQHVV�DFWLYLWLHV�$V�D�UHVXOW�RI�WKLV�LQWHUDFWLYH

GLDORJXH�EHWZHHQ�JRYHUQPHQW�DQG�LQGXVWU\� 0DOD\VLD

ZDV�VXFFHVVIXO�LQ�LGHQWLI\LQJ�HIILFLHQW�DSSURDFKHV�WR

2'6�SKDVH�RXW�

7KH�6HFWRU�$SSURDFK�LQ�&KLQD
,QLWLDOO\� WKH�0XOWLODWHUDO�)XQG�SURYLGHG�VXSSRUW�WR

LQGLYLGXDO�SURMHFWV� ,W�EHFDPH�FOHDU� KRZHYHU� WKDW�WKLV

DSSURDFK�ZDV�WLPH�FRQVXPLQJ� ,Q������ D�GHFLVLRQ�ZDV

PDGH�WR�HQFRXUDJH�XPEUHOOD�SURMHFWV�IRFXVHG�RQ�HQWLUH

LQGXVWULDO�VHFWRUV�LQ�D�FRXQWU\� 5HVSRQVLELOLW\�IRU

LPSOHPHQWDWLRQ�VKLIWHG�WR�GRPHVWLF�LQVWLWXWLRQV�ZLWK

WKH�LQWHUQDWLRQDO�,PSOHPHQWLQJ�$JHQFLHV�SURYLGLQJ

FRQVXOWLQJ� PRQLWRULQJ�DQG�DXGLWLQJ�7KH�ODUJHVW�VXFK

VHFWRUDO�DSSURDFK�RFFXUUHG�LQ�&KLQD� ZKLFK�UHFHLYHG

86�����PLOOLRQ�IURP�WKH�:RUOG�%DQN�WR�UHGXFH�LWV

FRQVXPSWLRQ�DQG�SURGXFWLRQ�RI�KDORQV�EHWZHHQ�����

DQG������ &KLQD�UHFHLYHG�DGGLWLRQDO�IXQGLQJ�RI�

86�����PLOOLRQ�IURP�81,'2�WR�SKDVH�RXW�&)&����LQ

WKH�WREDFFR�VHFWRU� DQG�86�����PLOOLRQ�IURP�WKH

81'3�WR�SKDVH�RXW�FRQVXPSWLRQ�RI�WKH�FOHDQLQJ

VROYHQWV�&)&����� FDUERQ�WHWUDFKORULGH� DQG�PHWK\O

FKORURIRUP� ,Q�DGGLWLRQ� 81(3�DVVLVWHG�&KLQD¶V�6WDWH

(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�ZLWK�WKH

LPSOHPHQWDWLRQ�RI�WKH�WUDLQLQJ�SURJUDP�SURSRVHG�E\

WKH�$JHQF\� VLQFH�WKDW�LQLWLDWLYH�UHTXLUHG�81(3¶V

VSHFLDOL]HG�FRPPXQLFDWLRQ�VNLOOV�
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3DUWQHUVKLS�7KHPH $JHQFLHV +LJKOLJKWV

$ZDUHQHVV�UDLVLQJ

/DXQFKLQJ�RI�0RQWUHDO� $OO
3URWRFRO�LPSOHPHQWDWLRQ�

,QWHUQDWLRQDO�2]RQH�/D\HU�3URWHFWLRQ� $OO
GD\V�WR�FUHDWH�QDWLRQDO�DZDUHQHVV�DW�
D�KLJK�OHYHO�

-RLQW�ZHEVLWH�RQ�PHWK\O� 81(3�81,'2
EURPLGH�SKDVH�RXW�

2]RQ$FWLRQ�1HZVOHWWHU� $OO

3ROLF\�$VVLVWDQFH

5HJLRQDO�ZRUNVKRSV�RI� $OO
1DWLRQDO�2]RQH�8QLWV�

-RLQW�KLJK�OHYHO�PLVVLRQV�WR�VSHFLILF� $OO
FRXQWULHV��H�J��$OEDQLD��,QGRQHVLD�
DQG�3DNLVWDQ��

7HFKQLFDO�$VVLVWDQFH

5HJLRQDO�VHUYLFLQJ�VHFWRU�LQ�,QGLD�� $OO
&KLQD�DQG�LQ�ORZ�YROXPH�
FRQVXPLQJ�FRXQWULHV�

5HIULJHUDWLRQ�PDQDJHPHQW�SODQV� 81(3�81'3�81,'2

3URGXFWLRQ�VHFWRU�LQ�,QGLD� 81(3�:%

7HFKQRORJ\�7UDQVIHU

7HFKQRORJ\�WUDQVIHU�ZRUNVKRSV� $OO

7DEOH����([DPSOHV�RI�7KHPDWLF�3DUWQHUVKLSV�DPRQJ�,PSOHPHQWLQJ�$JHQFLHV

)LYH�UHJLRQDO�ZRUNVKRSV�LQYROYLQJ�PRUH
WKDQ�����FRXQWULHV�WR�ODXQFK�0RQWUHDO
3URWRFRO�LPSOHPHQWDWLRQ�LQ����������

-RLQW�SDUWLFLSDWLRQ�LQ�PDMRU�FHOHEUDWLRQV
LQ�&KLQD��WKH�ODUJHVW�SURGXFHU�DQG
FRQVXPHU�RI�2'6

,QGLFDWHV�FDVH�VWXGLHV�RQ�PHWK\O
EURPLGH�SKDVH�RXW

2QO\�81�QHZVOHWWHU�ZKLFK�JLYHV
DXWKHQWLF�DQG�RULJLQDO�QHZV�RI�DOO
,PSOHPHQWLQJ�$JHQFLHV��ZULWWHQ�E\
UHVSHFWLYH�DJHQFLHV

&RQVXOWDWLRQV�DQG�GLDORJXHV�ZLWK�HDFK
QDWLRQDO�R]RQH�XQLW�WKURXJK�MRLQW
PHHWLQJV�WR�SURYLGH�SROLF\�DGYLFH

7R�SURYLGH�KLJK�OHYHO�SROLF\�DGYLFH�RQ
VSHFLILF�LVVXHV�OLNH�OLFHQVLQJ�V\VWHPV

7UDLQLQJ�DQG�EHVW�SUDFWLFHV��UHFRYHU\
DQG�UHF\FOLQJ

$VVLVWDQFH�WR�ORZ�YROXPH�&)&�
FRQVXPLQJ�FRXQWULHV�WKURXJK�SROLF\�DQG
FXVWRPV�WUDLQLQJ�DQG�UHWURILWWLQJ

7HFKQLFDO�DVVLVWDQFH�WR�WUDFN�SURGXFWLRQ
SKDVH�RXW�DQG�LWV�V\QFKURQL]DWLRQ�ZLWK
FRQVXPSWLRQ�VHFWRU

$GYLFH�RQ�WHFKQRORJ\�DVVHVVPHQW
WKURXJK�WHFKQRORJ\�VRXUFH�ERRN
IROORZHG�E\�SURMHFW�GHYHORSPHQW�DQG
LQYHVWPHQW�SURMHFWV
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7KH�0RQWUHDO�3URWRFRO�FDQ�SRLQW�WR�D�GHFDGH�DQG�D
KDOI�RI�XQSUHFHGHQWHG�VXFFHVV�LQ�WHUPV�RI�SKDVH�RXW
DFKLHYHG�JOREDOO\� ILQDQFLDO�DVVLVWDQFH�SURYLGHG�XQGHU
WKH�0XOWLODWHUDO�)XQG�DQG�SURMHFWV�LPSOHPHQWHG�LQ
GHYHORSLQJ�FRXQWULHV� )RU�H[DPSOH� GHYHORSHG
FRXQWULHV�PHW�WKHLU�FRPSOLDQFH�WDUJHWV�DQG�UHGXFHG
WKHLU�DYHUDJH�DQQXDO�FRQVXPSWLRQ�RI�&)&V�IURP

��������2'3�WRQQHV�LQ�WKH�ODWH�����V�WR�����
WRQQHV�LQ������ 2YHU�WKH�VDPH�SHULRG� FRQVXPSWLRQ
RI�&)&V�LQ�GHYHORSLQJ�FRXQWULHV�ZHQW�IURP��������
2'3�WRQQHV�WR��������WRQQHV��6HH�7DEOH����
5HGXFWLRQV�LQ�WKH�FRQVXPSWLRQ�RI�RWKHU�2'6�ZDV
HTXDOO\�LPSUHVVLYH�

0HDVXULQJ�6XFFHVV

%DVHOLQH� �����

&)&V

'HYHORSHG
�

������� �����

'HYHORSLQJ� ������� ������

+DORQV

'HYHORSHG ������� ���

'HYHORSLQJ ������ �����

&DUERQ�7HWUDFKORULGH

'HYHORSHG ������� ���

'HYHORSLQJ ������ ������

0HWK\O�&KORURIRUP

'HYHORSHG ��������� �����

'HYHORSLQJ� ����� � ����

+&)&V

'HYHORSHG ������ ������

'HYHORSLQJ� Q�D� �����

7DEOH����5HGXFWLRQ�LQ�2'6�&RQVXPSWLRQ��LQ�2'3�WRQQHV�
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�DYHUDJH�RI�DQQXDO�FRQVXPSWLRQ�LQ�����������������
� %HFDXVH�FRQVXPSWLRQ�LV�FDOFXODWHG�DV�SURGXFWLRQ���LPSRUWV�±�H[SRUWV���PDWHULDOV�GHVWUR\HG��VRPH�FRXQWULHV�WKDW�DUH�H[SRUWLQJ�RU
GHVWUR\LQJ�PRUH�2'6�WKDQ�WKH\�DUH�SURGXFLQJ�RU�LPSRUWLQJ�ZLOO�DFWXDOO\�UHJLVWHU�QHJDWLYHV�QXPEHUV�

� ���$UWLFOH���FRXQWULHV

� ����$UWLFOH���FRXQWULHV
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3HUKDSV�WKH�VLQJOH�PRVW�LPSRUWDQW�PHDVXUH�RI
VXFFHVV� KRZHYHU� LV�WKH�LPSDFW�RI�WKH�0RQWUHDO
3URWRFRO�RQ�WKH�KHDOWK�RI�WKH�R]RQH�OD\HU�7KH
IROORZLQJ�JUDSK�LV�H[SUHVVHG�LQ�WHUPV�RI�SDUWV�SHU
ELOOLRQ�RI�R]RQH�GHSOHWLQJ�VXEVWDQFHV�LQ�WKH
DWPRVSKHUH� ,W�VKRZV�WKH�H[SRQHQWLDO�LQFUHDVH�WKDW
ZRXOG�KDYH�RFFXUUHG�ZLWKRXW�WKH�3URWRFRO�DQG�LWV
$PHQGPHQWV��/RQGRQ� &RSHQKDJHQ� %HLMLQJ��
VOLJKWO\�OHVV�DODUPLQJ�LQFUHDVHV�XQGHU�HDUOLHU�SKDVH�
RXW�VWUDWHJLHV�WDUJHWLQJ�RQO\�VRPH�VXEVWDQFHV� DQG
WKH�DQWLFLSDWHG�UHGXFWLRQV�LQ�DWPRVSKHULF�2'6
XQGHU�WKH�FRPSUHKHQVLYH�WDUJHWV�XOWLPDWHO\�DJUHHG
WR�E\�WKH�LQWHUQDWLRQDO�FRPPXQLW\� 6FLHQWLILF
PHDVXUHPHQWV�RI�WKH�VWUDWRVSKHUH�KDYH�FRQILUPHG
WKHVH�SUHGLFWLRQV�

'HVSLWH�WKH�LPSUHVVLYH�DFKLHYHPHQWV�RI�WKH�0RQWUHDO
3URWRFRO�WR�GDWH� WKH�ZRUOG�LV�VWLOO�RQO\�DW�WKH
EHJLQQLQJ�RI�WKH�SURFHVV� ,Q�IDFW� WRWDO�HOLPLQDWLRQ�RI
DOO�2'6�VWLOO�KDV�VHYHUDO�GHFDGHV�WR�JR� &)&V� KDORQV
DQG�FDUERQ�WHWUDFKORULGH�ZLOO�QRW�EH�FRPSOHWHO\
SKDVHG�RXW�LQ�GHYHORSLQJ�FRXQWULHV�XQWLO������
0HWK\O�FKORURIRUP�DQG�PHWK\O�EURPLGH�ZLOO�QRW
GLVDSSHDU�IURP�GHYHORSLQJ�FRXQWULHV�XQWLO������
+&)&V�ZLOO�QRW�EH�SKDVHG�RXW�RI�GHYHORSHG
FRXQWULHV�XQWLO������DQG�QRW�IURP�GHYHORSLQJ
FRXQWULHV�XQWLO������ 8OWLPDWHO\� LW�LV�H[SHFWHG�WKDW�LW
ZLOO�QRW�EH�XQWLO�WKH�\HDU������WKDW�DOO�RI�WKHVH
SKDVH�RXW�LQLWLDWLYHV�VXFFHHG�LQ�UHGXFLQJ�WKH�DPRXQW
RI�FKORULQH�DQG�EURPLQH�LQ�WKH�VWUDWRVSKHUH�IURP��
SDUWV�SHU�ELOOLRQ�WR���SDUWV�SHU�ELOOLRQ� D�OHYHO
FRPSDUDEOH�WR�WKDW�LQ�WKH�����V�ZKHQ�WKH�ILUVW
R]RQH�KROH�ZDV�GHWHFWHG�

:LWKRXW�WKH�0RQWUHDO�3URWRFRO� WKH�VWUDWRVSKHUH�ZRXOG�KDYH�TXLFNO\�EHFRPH�VDWXUDWHG�ZLWK�R]RQH�
GHSOHWLQJ�VXEVWDQFHV�7KLV�FKDUW�VKRZV�WKH�SUHGLFWHG�LPSDFW�RQ�WKH�VWUDWRVSKHUH�RI�WKH�WDUJHWV�DJUHHG
WR�E\�VXFFHVVLYH�LQWHUQDWLRQDO�DJUHHPHQWV�RQ�WKH�R]RQH�OD\HU�

)LJXUH����7KH�,PSDFW�RI�WKH�0RQWUHDO�3URWRFRO
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$V�LQWHUQDWLRQDO�FKDOOHQJHV�JURZ�LQ�WKHLU�VFDOH�DQG
FRPSOH[LW\� WKH�LQWHUQDWLRQDO�FRPPXQLW\�QHHGV�PRGHOV�RI
VXFFHVV�WR�JXLGH�IXWXUH�DFWLRQ�7KH�VXFFHVV�RI�WKH
0RQWUHDO�3URWRFRO�RIIHUV�LPSRUWDQW�OHVVRQV�LQ�WKLV�UHJDUG�
,Q�SDUWLFXODU� WKUHH�HOHPHQWV�VWDQG�RXW�DV�FULWLFDO�

3DUWQHUVKLSV�7RGD\¶V�FKDOOHQJHV�UHTXLUH�WKH�FRPPLWWHG
HIIRUW�RI�QXPHURXV�VWDNHKROGHUV�ZLOOLQJ�WR�VHW�DVLGH�WKHLU
RZQ�QDUURZ�LQWHUHVWV�IRU�WKH�FRPPRQ�JRRG�7KDW�PHDQV
IRUJLQJ�OLQNDJHV� GHYHORSLQJ�HIIHFWLYH�FKDQQHOV�RI
FRPPXQLFDWLRQ� JHWWLQJ�WKH�ULJKW�SHRSOH�PRELOL]HG� DQG
WDNLQJ�WKH�WLPH�WR�KHDU�DOO�SRLQWV�RI�YLHZ�DQG�GHYHORS
FRQVHQVXV�SRVLWLRQV� +RZHYHU� LW�DOVR�PHDQV�IRFXVLQJ�WKDW
FRQVHQVXV�RQ�FRQFUHWH�DFWLRQ�

&DSDFLW\�EXLOGLQJ� 1R�DPELWLRXV�LQLWLDWLYH�FDQ�EH
VXFFHVVIXO�XQOHVV�WKRVH�UHVSRQVLEOH�IRU�FDUU\LQJ�LW�RXW�KDYH
WKH�ULJKW�XQGHUVWDQGLQJ� SUHSDUDWLRQ�DQG�WUDLQLQJ�IRU�ZKDW
WKH\�KDYH�WR�GR�$PELWLRXV�LQLWLDWLYHV�DOVR�UHTXLUH�SULRU
LPSOHPHQWDWLRQ�RI�DSSURSULDWH�SROLF\�OHJDO�RU�UHJXODWRU\
IUDPHZRUNV�DEOH�WR�HQFRXUDJH�DQG�VXSSRUW�HIIHFWLYH�DQG
FRQFUHWH�DFWLRQ�7KDW�LQ�WXUQ�PHDQV�WKDW�RUJDQL]DWLRQV
DVVLVWLQJ�LPSOHPHQWDWLRQ�PXVW�KDYH�D�ORFDO�SUHVHQFH�DQG
FORVH�OLQNDJHV�ZLWK�DFWRUV�LQ�UHFLSLHQW�FRXQWULHV�WR�KHOS
WKHP�GHYHORS�WKH�FDSDFLW\�IRU�HIIHFWLYH�DFWLRQ�

)XQGLQJ� (IIHFWLYH�LQWHUQDWLRQDO�DFWLRQ�DOVR�GHPDQGV
VHFXUH�DQG�SUHGLFWDEOH�IXQGLQJ�7KH�0RQWUHDO�3URWRFRO
KDV�EHHQ�D�VXFFHVV�EHFDXVH�WKH�0XOWLODWHUDO�)XQG�ZDV
FUHDWHG�DQG�GRQRUV�KRQRXUHG�WKHLU�FRPPLWPHQWV� ,W�KDV
DOVR�VXFFHHGHG�EHFDXVH�LW�ZDV�IOH[LEOH�LQ�WKH�ZD\�LW�XVHG
IXQGLQJ� PRYLQJ�IURP�LQGLYLGXDO�SURMHFWV�WR�QDWLRQDO
VWUDWHJLHV� DQG�H[SHULPHQWLQJ�ZLWK�DOWHUQDWLYH�IXQGLQJ
PHFKDQLVPV�ZKHUH�DSSURSULDWH�

7KH�FRXQWULHV�RI�WKH�ZRUOG�FDQ�VXFFHHG�LQ�RYHUFRPLQJ
JUDYH�LQWHUQDWLRQDO�SUREOHPV�LI�WKHLU�HIIRUWV�DUH�EDVHG�RQ
SDUWQHUVKLSV� FDSDFLW\�EXLOGLQJ� IOH[LEOH�LPSOHPHQWDWLRQ
PHFKDQLVPV� DQG�DGHTXDWH�IXQGLQJ�7KH�H[DPSOH�RI�WKH
0RQWUHDO�3URWRFRO�VKRZV�ZKDW�FDQ�EH�DFKLHYHG�ZKHQ
QDWLRQV�DJUHH�WR�ZRUN�WRJHWKHU�WRZDUG�SUDFWLFDO� FOHDUO\
GHILQHG�DQG�DFKLHYDEOH�JRDOV�

/HVVRQV�/HDUQHG
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$GGUHVVHV

8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH��81'3��
2QH�8QLWHG�1DWLRQV�3OD]D�
1HZ�<RUN��1<�������86$�
ZZZ�XQGS�RUJ�PRQWUHDOSURWRFRO�LQGH[�KWP

8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH��81(3��
3�2��%R[�������
1DLUREL��.HQ\D�
ZZZ�XQHS�IU�R]RQDFWLRQ

8QLWHG�1DWLRQV�,QGXVWULDO�'HYHORSPHQW�2UJDQL]DWLRQ��81,'2��
9LHQQD�,QWHUQDWLRQDO�&HQWUH�
3��2��%R[�����
$������9LHQQD��$XVWULD�
ZZZ�XQLGR�RUJ

7+(�:25/'�%$1.
�����+�6WUHHW��1:
:DVKLQJWRQ��'&�������86$
ZZZ�ZRUOGEDQN�RUJ�PRQWUHDOSURWRFRO






