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$FWLRQ�RQ�3RYHUW\�DQG�0$3&2�KDYH�EHHQ�SDUWQHULQJ�RQ�OLYHOLKRRGV�DQG�FDSDFLW\�EXLOGLQJ�SURMHFWV�LQ�6LHUUD�
/HRQH�VLQFH�������7KLV�VWXG\�ZDV�FDUULHG�RXW�WR�HQDEOH�0$3&2�DQG�$FWLRQ�RQ�3RYHUW\�WR�UHYLHZ�WKH�
VXVWDLQDELOLW\�RI�RXU�LQWHUYHQWLRQV�ZLWK�RYHU����&RPPXQLW\�%DVHG�2UJDQL]DWLRQV�RYHU�WKH�OHQJWK�DQG�EUHDGWK�RI�
6LHUUD�/HRQH� 

7KH�VWXG\�LQFOXGHV�WKH�IROORZLQJ� 

· &XUUHQW�VWDWXV�RI�WKH�&%2V�0$3&2�$FWLRQ�RQ�3RYHUW\�KDYH�ZRUNHG�ZLWK�DQG�ZKLFK�RI�WKRVH�DUH�VWLOO�
SURYLGLQJ�VHUYLFHV� 

· &%2V�VLJQLILFDQW�DFKLHYHPHQWV�LQFOXGLQJ�QHZ�LQWHUYHQWLRQ�DUHDV��OLQNDJHV�HWF� 

· &DVH�6WXGLHV�RI�WHQ������&%2V�WR�DVVHVV�LVVXHV�DURXQG�WKHLU�VXVWDLQDELOLW\ 

· &KDOOHQJHV�DQG�FRSLQJ�PHFKDQLVPV�RYHU�WKH�\HDUV 

· /HDUQLQJ�H[SHULHQFHV 

7KHUH�LV�D�KLJK�UDWH�RI�VXUYLYDO�������RI�&%2V�
VXSSRUWHG�E\�0$3&2�$FWLRQ�RQ�3RYHUW\������
�����UHPDLQ�VWURQJ�����������&%2V�DUH�ZHDN�ZKLOH�
���������&%2V�KDG�FHDVHG�RSHUDWLQJ��*LYHQ�WKH�
H[WHUQDO�IDFWRUV�WKDW�KDYH�PDGH�D�FKDOOHQJLQJ�
HQYLURQPHQW�IRU�WKHLU�RSHUDWLRQ��SRVW�FRQIOLFW�
UHOLDQFH�RQ�IRRG�DLG��WKH�(EROD�9LUXV�DQG�
FRQWUDFWLQJ�RI�DJULFXOWXUDO�ODQG�LQ�RQH�DUHD�OHDYLQJ�
IDUPHUV�ODQGOHVV���DQG�WKH�FRQVHTXHQFHV�IRU�WKH�
&%2V��WKLV�LV�D�VLJQLILFDQW�DFKLHYHPHQW� 

7KH�&%2�PRGHO�LV�ZRUNLQJ�ZHOO�SDUWLFXODUO\�LQ�WKH�
ODWHU�YHUVLRQV�ZKHUH�VHOI-PDQDJHPHQW�LV�
SURPRWHG��UHIOHFWLQJ�0$3&2�$FWLRQ�RQ�3RYHUW\¶V�
GULYH�WR�FRQWLQXRXVO\�LPSURYH�WKH�VXVWDLQDELOLW\�RI�
WKH�LQWHUYHQWLRQV�RYHU�WKH�\HDUV������RI�&%2V�
VXSSRUWHG�LQ�WKH�ODVW�WKUHH�SURMHFWV�DUH�VWLOO�
H[LVWLQJ�GHVSLWH�WKH�LQWHUYHQWLRQ�HQGLQJ�EHWZHHQ�
����DQG���\HDUV�DJR������RI�IXQFWLRQLQJ�&%2V�DUH�
VWLOO�RSHUDWLQJ�UHYROYLQJ�ORDQ�VFKHPHV�DQG�������
RI�WKRVH�LQ�WKH�FDVH�VWXGLHV�KDYH�LQFUHDVHG�WKHLU�
FDSLWDO�LQ�WKH�SURFHVV��EXLOGLQJ�WKHLU�RZQ�
UHVLOLHQFH��6RPH�DUH�VWLOO�DFWLYH�LQ�VHHNLQJ�WKHLU�
ULJKWV�DQG�LPSOHPHQWLQJ�JUHDWHU�LQFOXVLRQ�RI�
YXOQHUDEOH�JURXSV��,Q�VRPH�FDVHV�ZKHUH�D�&%2�KDV�
FROODSVHG��QHZ�HQWHUSULVHV�-�DQG�ZLWK�WKHP�WKH�
VHUYLFHV�WKH\�SURYLGH�-�KDYH�FRQWLQXHG� 
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· :HOO�PDQDJHG�UHYROYLQJ�ORDQ�VFKHPH�-�
NHHSV�WKH�&%2�IXQFWLRQLQJ�DQG�
PHHWLQJ�UHJXODUO\ 

· 6WURQJ�H[HFXWLYH�FRPPLWWHH�OHDGHU 

· *RRG�&%2�RUJDQLVDWLRQ�DQG�
PDQDJHPHQW�-�VXFK�DV�KROGLQJ�UHJXODU�
HOHFWLRQV��MRLQW�GHFLVLRQ�PDNLQJ� 

· ,QIUDVWUXFWXUH�RU�JURXS�RZQHG�DVVHW 

· /LQNDJHV�WR�VHUYLFH�SURYLGHUV 

· 'LYHUVLILHG�LQFRPH��LQ�DGGLWLRQ�WR�
PHPEHUVKLS�GXHV��-�LQQRYDWLRQ�DQG�
DGDSWDELOLW\ 

· 5HVSRQVLYH�OHDGHUVKLS 

· 5LJKWV�DZDUHQHVV 

· 0HPEHUV�VKDULQJ�DQ�LGHQWLI\�-�VXFK�DV�
3:'�RU�ZRPHQ¶V�JURXSV� 

 



 

 

 

ϯ 

&KDOOHQJHV� 

· 0DQ\�RI�WKH�&%2V�WKDW�FORVHG�GRZQ�ZHUH�LQ�RQH�&KLHIGRP��ZKLFK�FRQWUDFWHG�
DJULFXOWXUDO�ODQG�WR�DQ�DJULFXOWXUDO�FRPSDQ\�OHDYLQJ�IDUPHUV�ZLWK�QR�
DJULFXOWXUDO�OLYHOLKRRGV� 

· 8UEDQ�DQG�SHUL-XUEDQ�DUHDV�KDG�PRUH�GLIILFXOW\�VXVWDLQLQJ�UHYROYLQJ�ORDQV� 

· )DLOXUH�WR�KROG�HOHFWLRQV�DQG�SRRU�DFFRXQWDELOLW\�RI�OHDGHUV� 

· 3RRU�EXVLQHVV�GHFLVLRQV�DQG�EXVLQHVV�VNLOOV�RI�OHDGHUVKLS� 

· &R-RSWLRQ�DQG�RWKHU�PLVPDQDJHPHQW�RI�UHVRXUFHV 

,Q�DGGLWLRQ��WKHUH�KDV�EHHQ�D�FKDOOHQJLQJ�PDFUR-HFRQRPLF�HQYLURQPHQW�DQG�WKH�
(EROD�HSLGHPLF�VWUXFN�GXULQJ�WKLV�SHULRG�ZKLFK�FRQWULEXWHG�WR�WKH�GHPLVH�RI�
VRPH�&%2V� 

/HVVRQV�/HDUQW� 

&%2�VXUYLYDO�LV�DIIHFWHG�E\�D�FRPSOH[�UDQJH�RI�IDFWRUV�DQG�&%2V�FDQ�XQGHUJR�
SHULRGV�RI�H[SDQVLRQ��FRQWUDFWLRQ�DQG�FKDQJHV�LQ�VHUYLFH�SURYLVLRQ��%XLOGLQJ�LQ�
UHVLOLHQFH�WR�FRSH�ZLWK�WKH�G\QDPLF�LQWHUQDO�DQG�H[WHUQDO�HQYLURQPHQWV�FDQ�EH�
VWUHQJWKHQHG�E\� 

· %XLOGLQJ�PDQDJHPHQW�FDSDFLW\�RI�OHDGHUVKLS 

· (QVXULQJ�RZQHUVKLS�DQG�HQJDJHPHQW�RI�PHPEHUV�IURP�WKH�VWDUW 

· (QFRXUDJLQJ�PHPEHUV�LQYROYHPHQW�LQ�DOO�ILQDQFLDO�GHFLVLRQV 

· 'LYHUVLI\�LQFRPH�DQG�DFWLYLWLHV 

5HFRPPHQGDWLRQV� 

· 8SGDWH�WKH�&%2�0RGHO�ZLWK�WKH�UHSRUW�ILQGLQJV 

· 'LVVHPLQDWH�WR�ZLGHU�DXGLHQFHV 

· 3URYLGH�VRPH�SRVW-SURMHFW�VXSSRUW�DQG�JXLGDQFH�WR�IOHGJOLQJ�&%2V� 
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$FWLRQ�RQ�3RYHUW\�
�8.��DQG�0$3&2�
�6LHUUD�/HRQH��KDYH�
EHHQ�HQJDJHG�LQ�
VHWWLQJ�XS�DQG�
VXSSRUWLQJ�&%2V�WR�
GHYHORS�DQG�WKULYH�
LQ�6LHUUD�/HRQH�
VLQFH������� 

7KURXJK�VHYHUDO�
URXQGV�RI�
SURJUDPPH�IXQGLQJ�
���&%2V�KDYH�EHHQ�
UHDFKHG��0$3&2�
DQG�ODWHU�ZLWK�
$FWLRQ�RQ�3RYHUW\�
KDYH�GHYHORSHG�WKH�
&%2�0RGHO�RI�
FRPPXQLW\�
GHYHORSPHQW�RYHU�D�
WZHQW\�\HDU�SHULRG�� 

7R�DVVHVV�KRZ�WKHVH�
&%2V�KDYH�IDUHG�
RQFH�SURJUDPPH�
VXSSRUW�KDV�HQGHG��
DQG�WR�IXUWKHU�UHILQH�
WKH�PRGHO��$FWLRQ�RQ�
3RYHUW\�0$3&2�
KDYH�FRQGXFWHG�D�
UHYLHZ�RI�WKH�
FXUUHQW�VWDWXV�RI����
&%2V�� 

7KLV�UHYLHZ�ZLOO�
DVVHVV�ZKDW�WKH�
VXFFHVV�IDFWRUV�DUH�
IRU�VXVWDLQDELOLW\�RI�
&%2V� 

 

 

 

 

ϰ 

0$3&2�DQG�$FWLRQ�RQ�3RYHUW\�EHJDQ�WKHLU�SDUWQHUVKLS�LQ�������DQG�GHYHORSHG�DQG� 

LPSOHPHQWHG�SURMHFWV�ZLWK�$FWLRQ�RQ�3RYHUW\�DV�WKH�OHDG�DQG�0$3&2�WKH�GHOLYHULQJ� 

SDUWQHU�RQ�D�QXPEHU�RI�ODUJH�IXQGHG�SURMHFWV� 

0$3&2�ZDV�HVWDEOLVKHG�LQ������E\�D�JURXS�RI�ZRPHQ�LQ�0DND�YLOODJH��0DOHQ�FKLHIGRP��

3XMHKXQ�GLVWULFW�ZLWK�WKH�DLP�RI�SRROLQJ�WKHLU�UHVRXUFHV�WRJHWKHU�WKURXJK�WKULIW�DQG� 

VDYLQJV�WR�SURYLGH�VPDOO�ORDQV�EHWZHHQ�WKHPVHOYHV��7KH�JURXS�ZDV�ILUVW�UHJLVWHUHG�DV�

0XJER�0DND�$VVRFLDWLRQ��0$3&2�LV�QRZ�DQ�1*2�UHJLVWHUHG�E\�02)('��0LQLVWU\�RI� 

)LQDQFH�DQG�(FRQRPLF�'HYHORSPHQW�� 

$FWLRQ�RQ�3RYHUW\�LV�D�8.�GHYHORSPHQW�RUJDQLVDWLRQ��ZLWK�8.�FKDULW\�UHJLVWUDWLRQ��ZLWK�D�

��-\HDU�KLVWRU\�RI�LPSOHPHQWLQJ�SURMHFWV�LQ�GHYHORSLQJ�FRXQWULHV�ZLWK�D�IRFXV�RQ� 

OLYHOLKRRGV��WHFKQLFDO�VXSSRUW�DQG�HQWHUSULVH�GHYHORSPHQW�IRU�WKH�SRRUHVW�DQG�PRVW� 

YXOQHUDEOH�JURXSV� 

7KURXJK�WKH�0$3&2�$FWLRQ�RQ�3RYHUW\�SDUWQHUVKLS��SURJUDPPHV�KDYH�EHHQ� 

LPSOHPHQWHG�LQ�DOO�GLVWULFWV�LQ�WKH�6RXWK�DQG�(DVW�DQG�WZR�GLVWULFWV�LQ�WKH�1RUWKHUQ� 

UHJLRQ��7KH�SDUWQHUVKLS�KDV�HQDEOHG�0$3&2�WR�VHUYH�DV�LPSOHPHQWLQJ�SDUWQHU�IRU�WKH�81�

QDWLRQZLGH�SURJUDPPH�IRU�WKH��5HLQWHJUDWLRQ��5HKDELOLWDWLRQ�DQG�5HVHWWOHPHQW�RI�([-

&RPEDWDQWV�DQG�&RPPXQLW\�<RXWKV�DIWHU�WKH����\HDU�FLYLO�FRQIOLFW��LQ�D�SURMHFW�WR�UH-F\FOH�

ZHDSRQV��E\�UHIDEULFDWLQJ�WKHP�LQWR�ODERXU-VDYLQJ�IRRG�SURFHVVLQJ�HTXLSPHQW�� 

DJULFXOWXUDO��FDUSHQWU\�DQG�PDVRQU\�WRROV�� 

(DUO\�RQ��0$3&2�DQG�$FWLRQ�RQ�3RYHUW\�FDPH�WR�WKH�UHDOLVDWLRQ�WKDW�GHOLYHULQJ�GHYHORS�

PHQW�LQLWLDWLYHV�ZLWK�DQG�WKURXJK�ORFDO�&%2V�ZDV�OLNHO\�WR�HQKDQFH�FDSDFLW\�DQG�OHDUQLQJ�

ORFDOO\�IRU�ORQJHU�WHUP�VXVWDLQDELOLW\��)URP�WKHQ�RQ��DOO�RXU�FR-RSHUDWLRQ�KDV�EHHQ�

WKURXJK�&%2V��&%2�GHYHORSPHQW�SURJUDPPHV�KDYH�LQFOXGHG�XSJUDGLQJ�VNLOOV�WUDLQLQJ�IRU�

UXUDO�EODFNVPLWKV��DSSUHQWLFHVKLS�WUDLQLQJ�VFKHPHV�IRU�HQWHUSULVH�FUHDWLRQ��SURYLVLRQ�RI�

UHYROYLQJ�ORDQ�IXQGV�IRU�FRPPXQLW\�HPSRZHUPHQW��LQ�SDUWLFXODU�UXUDO�ZRPHQ��SHRSOH�

ZLWK�GLVDELOLWLHV�DQG�\RXWK�DQG�JHQGHU�HTXDOLW\���DQG�DOVR�DGGUHVVLQJ�IRRG�VHFXULW\�DQG�

QXWULWLRQ�LQFOXGLQJ�ILVK�IDUPLQJ��VHHG�EDQNV�DQG�DJULFXOWXUDO�WUDLQLQJ��DQG�ZDWHU�DQG�VDQ�

LWDWLRQ� 
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7KH�&%2�SURJUDPPH�KDV�EHHQ�GHYHORSHG�DQG�UHILQHG�RYHU���IXQGLQJ�F\FOHV�DQG����\HDUV��7KH�PRGHO�LV�EDVHG�RQ�WKH�
IROORZLQJ�SULQFLSOHV� 

· (PSRZHULQJ�FRPPXQLW\�EDVHG�RUJDQLVDWLRQV� 

· *URXS�IRUPDWLRQ�DQG�FDSDFLW\�EXLOGLQJ� 

· /LYHOLKRRGV�DQG�VRFLDO�VXSSRUW�VHUYLFHV�WKURXJK�VNLOOV�WUDLQLQJ� 

· )XQFWLRQDO�DGXOW�OLWHUDF\�WUDLQLQJ� 

· 6HHG�EDQNV�DQG�&%2�ORDQ�IXQGV� 

· +XPDQ�ULJKWV�DZDUHQHVV�DQG�DFWLYLWLHV���ZRPHQ�DQG�FKLOG�ULJKWV��IDPLO\�DQG�FRPPXQLW\�GHFLVLRQ-PDNLQJ�� 

· :DWHU�DQG�VDQLWDWLRQ� 

ϱ 



 

 

 

7KH� PRGHO� KDV� FRQWLQXDOO\� HYROYHG� RYHU� WKH� \HDUV�� OHDUQLQJ� DQG� H[SHULHQFHV� KDYH� OHG� WR� LWV� EHLQJ� UHILQHG� DQG�
LPSURYHG�ZLWK�HDFK�XVH��+HUH�DUH�VRPH�H[DPSOHV�RI�KRZ�0$3&2�DQG�$FWLRQ�RQ�3RYHUW\�WKURXJK�WKHLU�SDUWQHUVKLS�
KDYH�LPSURYHG�WKH�PRGHO� 

)RU�H[DPSOH� 

,Q�WKH�HDUOLHU�SURMHFW��SURMHFW�UHI������WRROV��HTXLSPHQW�DQG�IDFLOLWLHV�ZHUH�SURYLGHG�IRU�MRLQW�DQG�LQGLYLGXDO�
PHPEHU�HQWHUSULVHV�� LQ� ODWHU�SURMHFWV�� WKH�&%2V�ZHUH� VXSSRUWHG� WR� VHW�XS� UHYROYLQJ� ORDQV� IXQGV�DQG�VHHG�
EDQNV�WR�VXSSRUW�WKHLU�PHPEHUV� 

,Q�ODWHU�SURMHFWV��SURMHFW�UHI�����RQZDUGV���PRUH�HPSKDVLV�ZDV�SODFHG�RQ�EXLOGLQJ�WKH�&%2�FDSDFLW\�WR�VHOI-
PDQDJH��ZLWK�D�UHGXFHG�UROH�IRU�0$3&2�LQ�GLUHFWO\�LPSOHPHQWLQJ�IXQFWLRQ�RI�WKH�&%2� 

2Q�UHFRJQLVLQJ�WKH�LPSRUWDQFH�RI�DFFHVV�WR�ZDWHU�DQG�VDQLWDWLRQ�IRU�KHDOWK�DQG�ZHOO-EHLQJ��WKH�SURMHFW�DGGHG�
D� QHZ� FRPSRQHQW� RI� KHDOWK� DQG� K\JLHQH� WKURXJK� ZDWHU� DQG� VDQLWDWLRQ� DV� D� UHVXOW� RI� IHHGEDFN� IURP� WKH�
SUHYLRXV�SURMHFW� HYDOXDWLRQ��7KLV�ZDV�DOVR� WLPHO\�ZLWK� WKH�RQVHW�RI�(EROD�GXULQJ� WKDW�SURMHFW�� �SURMHFW� UHI�
����� 

ϲ 
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7KH�/LIH�DIWHU�0$3&2�$FWLRQ�
RQ�3RYHUW\�VXUYH\�ZDV�FDUULHG�
RXW�WR�HQDEOH�0$3&2�DQG�
$FWLRQ�RQ�3RYHUW\�WR�UHYLHZ�
WKH�VXVWDLQDELOLW\�RI�RXU�
LQWHUYHQWLRQV�ZLWK�RYHU����
&RPPXQLW\�%DVHG�
2UJDQLVDWLRQV�RYHU�WKH�OHQJWK�
DQG�EUHDGWK�RI�6LHUUD�/HRQH��
FRYHULQJ�DOO�WKUHH�UHJLRQV��DQG�
DOO�WKH�GLVWULFWV�LQ�6RXWKHUQ�
DQG�(DVWHUQ�DQG���GLVWULFWV�LQ�
1RUWKHUQ�6LHUUD�/HRQH��,W�ZLOO�
UHYLHZ�ZKDW�KDV�EHHQ�
VXVWDLQHG�RYHU�WKH�LQWHUYHQLQJ�
\HDUV� 

7KH�VWXG\�ZLOO�FDSWXUH�WKH�
IROORZLQJ� 

· &XUUHQW�VWDWXV�RI�WKH�&%2V�
0$3&2�$FWLRQ�RQ�3RYHUW\�
KDYH�ZRUNHG�ZLWK�DQG�
ZKLFK�RI�WKRVH�DUH�VWLOO�
SURYLGLQJ�VHUYLFHV 

· &%2V�VLJQLILFDQW�
DFKLHYHPHQWV��LQFOXGLQJ�
QHZ�LQWHUYHQWLRQ�DUHDV��
OLQNDJHV�HWF� 

· 3URYLGH�&DVH�6WXGLHV�RI�WHQ�
�����&%2V�WR�DVVHVV�LVVXHV�
DURXQG�WKHLU�VXVWDLQDELOLW\ 

· &KDOOHQJHV�DQG�FRSLQJ�
PHFKDQLVPV�RYHU�WKH�\HDUV 

· /HDUQLQJ�H[SHULHQFHV 

· 5HFRPPHQGDWLRQV�
UHTXLUHG�WR�EH�DGRSWHG�LQ�
SUHVHQW�DQG�IXWXUH�
SURMHFWV��XVLQJ�WKH�
LQIRUPDWLRQ�WR�UHYLHZ�DQG�
LPSURYH�RQ�RXU�&%2�
0RGHO�DQG�LGHQWLI\�IXWXUH�
QHHGV�WR�HQVXUH�
VXVWDLQDELOLW\�RI�DFWLYLWLHV� 

6HOHFWLRQ�RI�&RPPXQLWLHV 

,Q�WRWDO�0$3&2�$FWLRQ�RQ�3RYHUW\�KDYH�ZRUNHG�ZLWK����FRPPXQLW\�EDVHG�
RUJDQLVDWLRQV�EHWZHHQ������DQG�������7KLV�SHULRG�FRYHUHG�IRXU��-��\HDU�
SURMHFWV��DOO�RI�ZKLFK�ZHUH�FRPSOHWHG�EHWZHHQ�����DQG����\HDUV�DJR��7KH�PRVW�
UHFHQWO\�FRPSOHWHG�SURMHFW�ZKLFK�VXSSRUWHG����&%2V��SURMHFW������KDV�QRW�EHHQ�
LQFOXGHG�DV�WKH�SURMHFW�RQO\�ILQLVKHG�LQ�$SULO����������&%2V�ZHUH�VHOHFWHG�WR�
WDNH�SDUW�LQ�D�PRUH�LQ-GHSWK�DQDO\VLV��7KH�VHOHFWLRQ�RI�WKHVH����ZDV�EDVHG�RQ��-��
IURP�HDFK�RI�WKH���GLIIHUHQW�SURMHFWV��UHSUHVHQWLQJ�ZHOO�VXVWDLQHG�&%2V��ZHDNHU�
&%2V�DQG�WKRVH�WKDW�FHDVHG�WR�IXQFWLRQ�LQ�WKH�LQWHUYHQLQJ�\HDUV� 

� 

ϳ 

0HWKRGRORJ\ 

· )RFXV�JURXS�
GLVFXVVLRQV 

· ,QWHUYLHZV 

· &DVH�VWXGLHV�RI�&%2V 

· &DVH�VWXGLHV�RI�
LQGLYLGXDO�PHPEHUV 

· 2EVHUYDWLRQV 

· &RQVXOWDWLRQ 

6WDNHKROGHUV�
&RQVXOWHG 

· 0HPEHUV�DQG�
H[HFXWLYHV�RI�WKH����
&%2V 

· 'XW\�EHDUHUV—&KLHIV��
:DUG�FRXQFLOORUV��'32V�
�'LVDEOHG�SHRSOHV�
2UJDQLVDWLRQV���
5HOLJLRXV�KHDGV�DQG�
&+:V��&RPPXQLW\�
+HDOWK�2IILFHUV� 

· 1RQ-0HPEHUV�RI�WKH�
&%2V 

6XUYH\�3URFHVV 

· 'HVN�UHVHDUFK�DQG�GRFXPHQWDWLRQ�RI�&%2V�HVWDEOLVKHG�DQG�VXSSRUWHG� 

· $QDO\VH�DQG�GRFXPHQW�&%2V�WKDW�KDYH�EHHQ�VXSSRUWHG�WKURXJK�RQH��WZR�RU�
WKUHH�SURMHFWV 

· 'HVLJQ�GDWD�FROOHFWLRQ�WRRO�QHHGHG�IRU�WKH�VXUYH\ 

· &RPPXQLW\�YLVLWV�XVLQJ�WKH�LQWHUQV�IURP�1MDOD�8QLYHUVLW\ 

· &RQGXFW�FRPSUHKHQVLYH�GLVFXVVLRQV�ZLWK�&%2�OHDGHUV��JURXSV�RI�EHQHILFLDULHV�
VXFK�DV�IRUPHU�\RXWK�DSSUHQWLFHV���DGXOW�OLWHUDF\�WUDLQHUV�WUDLQHHV��60(�
RZQHUV��QRQ-PHPEHUV��&%2V�IRFDO�SHUVRQV�DQG�SHRSOH�ZLWK�GLVDELOLWLHV 

· 'LVFXVV�VXUYH\�ILQGLQJV�DQG�UHFRPPHQGDWLRQ�ZLWK�&%2V�IRU�WKHLU�UHVSHFWLYH�
FRQWULEXWLRQV 

· 'UDIW�/LIH�DIWHU�0$3&2�UHSRUW 

· )LQDOLVH�DQG�GLVVHPLQDWH�UHSRUW 
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3��� 

5HEXLOGLQJ�
/LYHOLKRRGV�LQ�
6LHUUD�/HRQH��
����-���� 

6XSSRUWLQJ����&%2V�DQG�&RRSHUDWLYH�6RFLHWLHV� 
GHFLPDWHG�DIWHU�WKH�FLYLO�ZDU��WR�GHYHORS�IDFLOLWLHV�
LQFOXGLQJ�WRROV�DQG�HTXLSPHQW��DQG�HQWHUSULVH�IRU�
WKHLU�PHPEHUV��LQ�SURFHVVLQJ��WUDGHV��DJULFXOWXUH� 

(QWHUSULVH�GHYHORSPHQW�LQ����&%2V�LQFOXGH�� 
EODFNVPLWKLQJ��WLQ-�VPLWKLQJ��VRDS�PDNLQJ��ORFDO�
IRRG�SURFHVVLQJ��ZHDYLQJ��JDUD�QHHGOH�FUDIW�� 
WUDLQLQJ�RI�PHWDO�ZRUNVKRS�RZQHUV��,96�	� 
XSODQG�IDUPLQJ��EXVLQHVV�PDQDJHPHQW�WUDLQLQJ��
PDUNHW�UHVHDUFK��PDUNHW�OLQNDJHV 

7KHUH�ZDV�OLWWOH�HPSKDVLV�RQ�&%2�VXVWDLQDELOLW\�LQ�
WKLV�SURMHFW� 

2YHU�������PHQ�DQG�ZRPHQ�LQ�SURILWDEOH� 
HFRQRPLF�DFWLYLW\�LQ�WH[WLOH�DQG�DJULFXOWXUDO� 
VHFWRUV��LQFOXGLQJ�EODFNVPLWKLQJ��WLQ-VPLWKLQJ��IRRG�
SURFHVVLQJ�HWF� 

,QFUHDVHG�FRQILGHQFH��VWDWXV�DQG�SDUWLFLSDWLRQ�LQ�
FKDOOHQJLQJ�ORFDO�VWUXFWXUHV��,QFUHDVHG�DZDUHQHVV�RI�
ULJKWV�DQG�SDUWLFLSDWLRQ�LQ�UDLVLQJ�DQG�DGGUHVVLQJ�
FRQFHUQV� 

���&%2V�PRUH�HIIHFWLYH�DQG�VXVWDLQDEOH�LQ� 
GHOLYHULQJ�VHUYLFHV�WR�WKHLU�FOLHQWV��XSJUDGHG�VNLOOV��
EHWWHU�LQIRUPHG�ZLWK�LQFUHDVHG�DFFHVV�WR� 
JRYHUQPHQW��RWKHU�RUJDQL]DWLRQ�UHVRXUFHV�� 
UHYHQXH�JHQHUDWLRQ�WKURXJK�EXVLQHVV�RSHUDWLRQV�� 
GLUHFW�OLQNV�DQG�QHWZRUNV�HVWDEOLVKHG�ZLWK�RWKHU�
&%2V�DQG�RUJDQL]DWLRQV� 

0$3&2�VWUHQJWKHQHG�DV�D�UHVRXUFH�FHQWHU�WR�PHHW�
WKH�QHHGV�RI�WKH�&%2�DQG�RWKHU�RUJDQLVDWLRQV� 

3��� 

%XLOGLQJ�WKH�
&DSDFLW\�RI� 
'LVDGYDQWDJHG�
3HRSOH�LQ� 
6LHUUD�/HRQH�WR�
DFFHVV�WKHLU�
/LYHOLKRRGV���
����-���� 

���&%2V��RI�ZKLFK����ZHUH�DOVR�VXSSRUWHG�LQ�3���� 

5LJKWV-EDVHG�DZDUHQHVV�UDLVLQJ�ZLWK�DW�OHDVW�������SHRSOH 

6HW�XS�WRROV�VHHG�EDQNV�DQG�PRYH�RQWR�VHWWLQJ�XS�RI�
VDYLQJV�DQG�ORDQV�VFKHPHV�IRU�&%2V 

3URPRWLRQ�RU�LQFOXVLRQ�RI�SUR-SRRU�LQIRUPDWLRQ�LQ�
DFFHVVLEOH�IRUPV��H�J��UDGLR�SURJUDPPHV��DGXOW� 
OLWHUDF\�SURJUDPPHV��ILOP�VKRZV��GUDPD� 

3URPRWLRQ�DQG�SXEOLFLW\�RI�DW�OHDVW����VXFFHVVIXO�
UROH�PRGHOV�RI�PDUJLQDOL]HG�SHRSOH�LQ����&%2V� 

2UJDQL]H�DQG�VXSSRUW�FRPPXQLW\�EDVHG�ZRUNLQJ�
JURXSV�IRU�VRFLDO�LPSURYHPHQW 

/LYHOLKRRGV�WUDLQLQJ�RI�WUDLQHUV�����FRXUVHV�	�����WUDLQHHV� 

)DFLOLWDWH�DFFHVV�WR�OLYHOLKRRGV�VNLOOV�DQG� 
UHVRXUFHV��GHOLYHUHG�E\�*R6/�DQG�RWKHU�SURMHFWV�����
FRXUVHV�	�����SDUWLFLSDQWV� 

$GYRFDF\�DFWLYLWLHV�WR�DGGUHVV�EDUULHUV�WR�VPDOO� 
HQWHUSULVH�DFWLYLWLHV 

/HDGHUVKLS�DQG�JRYHUQDQFH�WUDLQLQJ�DQG� 
PHQWRULQJ�GHOLYHUHG�WR�DOO�&%2V 

/HDGHUVKLS�DQG�PDQDJHPHQW�WUDLQLQJ 

%XVLQHVV�PDQDJHPHQW�WUDLQLQJ 

5HYROYLQJ�ORDQ�VFKHPH 

$JULFXOWXUDO��VXSSRUW��VHHGV�WRROV�DQG�WHFKQLTXHV� 

,Q����FRPPXQLWLHV� 

3RRU�DQG�YXOQHUDEOH�PHQ�DQG�ZRPHQ�DUH�PRUH�DZDUH�
RI�WKHLU�ULJKWV�DV�ZHOO�DV�DSSURSULDWH�DQG� 
HIIHFWLYH�ZD\V�WR�SXUVXH�WKHP� 

3RRU�DQG�YXOQHUDEOH�PHQ�DQG�ZRPHQ�KDYH� 
EHQHILWHG�IURP�WKH�UHPRYDO�RI�EDUULHUV�RU� 
LQMXVWLFHV� 

5LJKWV-EDVHG�DQG�PRUH�SURIHVVLRQDO�DSSURDFK�WR�
SODQQLQJ�DQG�GHFLVLRQ�PDNLQJ�DGRSWHG�E\� 
0$3&2�DQG�LWV�SDUWQHUV 

6DYLQJV�DQG�ORDQ�VFKHPHV�UXQ�HIIHFWLYHO\�E\�&%2V 

/HVVRQV�IURP�WKH�SURMHFW�LQFRUSRUDWHG�E\�RWKHU�QRQ-
SURMHFW�RUJDQL]DWLRQV� 

ϴ 



 

 

 

3��� 

(QWHUSULVLQJ�
DQG�6XVWDLQDEOH�
5XUDO� 
&RPPXQLWLHV�LQ�
6LHUUD�/HRQH� 

����-����� 

  

  

  

  

  

7DUJHWLQJ�WKH�VDPH����&%2V�DV�LQ�����VSHFLILFDOO\�IRU�
&%2�FDSDFLW\�EXLOGLQJ��0$3&2�H[LW�SKDVH�� 

&%2�RULHQWDWLRQ�DQG�IRUPDWLRQ 

/HDGHUVKLS�DQG�PDQDJHPHQW�WUDLQLQJ 

%XVLQHVV�PDQDJHPHQW�WUDLQLQJ 

5HYROYLQJ�ORDQ�VFKHPH 

$JULFXOWXUDO�VXSSRUW��VHHGV�WRROV�DQG�WHFKQLTXHV� 

+XPDQ�5LJKWV 

$SSUHQWLFHVKLS�VFKHPH�IRU�\RXQJ�SHRSOH 

$GXOW�OLWHUDF\ 

0DUNHW�OLQNDJHV�DQG�&%2�OLQNDJHV�WR�RWKHU�VHUYLFH�
SURYLGHUV 

%XVLQHVV�GHYHORSPHQW�VHUYLFHV�DQG��YDOXH�FKDLQ�
DQDO\VLV 

5HJLRQDO�VHPLQDUV�DQG�H[FKDQJH�YLVLWV�DPRQJ�
VWDNHKROGHUV��\RXWK�JURXSV�DQG�&%2V�PHPEHUV 

1HWZRUNLQJ�DQG�SDUWQHUVKLS�ZLWK�RWKHU�VHUYLFH� 
SURYLGHUV 

6HOI-UHOLDQFH�DPRQJ����SDUWQHU�&%2V�DFKLHYHG� 

0RGHO�IRU�IDFLOLWDWLQJ�VWUHQJWKHQLQJ�DQG�VHOI-UHOLDQFH�
RI�&%2V�GRFXPHQWHG�DQG�GLVVHPLQDWHG� 

,QVWLWXWLRQDO�VWUDWHJ\�GHYHORSHG�IRU�WKH�IXWXUH� 
VXVWDLQDELOLW\�RI�0$3&2�DV�D�GHOLYHUHU�RI� 
GHYHORSPHQW�SURMHFWV��VHUYLFHV�DQG�SURGXFWV�WR�SRRU�
FRPPXQLWLHV�LQ�6LHUUD�/HRQH�DQG�IXUWKHU�DILHOG� 

  

  

  

3����-� 
/LYHOLKRRGV�IRU�
<RXQJ�3HRSOH�
DQG�)DPLOLHV�LQ�
6LHUUD�/HRQH� 

����-����� 

���&%2V 

&%2�RULHQWDWLRQ�DQG�IRUPDWLRQ 

/HDGHUVKLS�DQG�PDQDJHPHQW�WUDLQLQJ 

%XVLQHVV�PDQDJHPHQW�WUDLQLQJ 

7UDLQLQJ�RI�GXW\�EHDUHUV�RQ�KRZ�WR�VXSSRUW�60(V�
UXQ�E\�&%2 

5HYROYLQJ�ORDQ�VFKHPH 

$JULFXOWXUDO�VXSSRUW��VHHGV�WRRO�DQG�WHFKQLTXHV�
LQFOXGLQJ�SRVW-KDUYHVW�WHFKQLTXHV� 

+XPDQ�5LJKWV 

$SSUHQWLFHVKLS�VFKHPH�IRU�\RXQJ�SHRSOH 

$GXOW�OLWHUDF\ 

0DUNHW�OLQNDJHV�DQG�&%2�OLQNDJHV�WR�RWKHU�VHUYLFH�
SURYLGHUV 

%XVLQHVV�GHYHORSPHQW�VHUYLFHV�DQG��YDOXH�FKDLQ�
DQDO\VLV 

5HJLRQDO�VHPLQDUV�DQG�H[FKDQJH�YLVLWV�DPRQJ�
VWDNHKROGHUV��\RXWK�JURXSV�DQG�&%2V�PHPEHUV 

1HWZRUNLQJ�DQG�SDUWQHUVKLS�ZLWK�RWKHU�VHUYLFH� 
SURYLGHUV 

  

���VHOI-UHOLDQW�&%2V�LQ���GLVWULFWV�HIIHFWLYHO\�GHOLYHULQJ�
VRFLDO�DQG�OLYHOLKRRG�VXSSRUW�VHUYLFHV�WR������� 
IDPLOLHV�DQG�����\RXQJ�SHRSOH�DIIHFWHG�E\�FRQIOLFW 

����\RXQJ�SHRSOH�DQG�������IDPLOLHV�VXSSRUWLQJ�DW�
OHDVW�������FKLOGUHQ�DQG�\RXQJ�SHRSOH�DIIHFWHG�E\�
FRQIOLFW�ZLOO�KDYH�LQFUHDVHG�LQFRPHV�E\�DQ�DYHUDJH�RI�
DW�OHDVW�����IURP�WKH�WLPH�WKH\�ILUVW�DFFHVVHG�WKH�
SURMHFW 

������\RXQJ�SHRSOH��LQFOXGLQJ�����GLVDEOHG�SHRSOH��
IURP���GLVWULFWV�ZLOO�KDYH�EHQHILWHG�IURP�DW�OHDVW�RQH�
RI�WKH�IROORZLQJ��LPSURYHG�IXQFWLRQDO�OLWHUDF\�� 
DFFHVVHG�VNLOO�GHYHORSPHQW�SURJUDPPHV��REWDLQHG�
HPSOR\PHQW�RU�FRPPHQFHG�,*$V�RU�LPSURYHG�DQ�
H[LVWLQJ�,*$ 

������SHRSOH�LQFOXGLQJ�FKLOGUHQ��\RXQJ�SHRSOH�DQG�
IDPLOLHV�RI�YXOQHUDEOH�FKLOGUHQ�DIIHFWHG�E\�FRQIOLFW�
PRUH�HIIHFWLYHO\�LQFOXGHG�LQ�IDPLO\��FRPPXQLW\�DQG�
LQVWLWXWLRQDO�GHFLVLRQ-�PDNLQJ�SDUWLFXODUO\�DIIHFWLQJ�
ULJKWV�WR�HGXFDWLRQ�DQG�SDUWLFLSDWLRQ�LQ�OLYHOLKRRG�
DFWLYLWLHV 

0$3&2�LV�D�VWURQJ��UHVLOLHQW��WUDQVSDUHQW�RUJDQLVDWLRQ�
DFFRXQWDEOH�WR�DQ�DFWLYH�PDQDJHPHQW�ERDUG�WKDW�LV�
UHVSRQVLEOH�IRU�VWUDWHJLF�GLUHFWLRQ�DQG�RSHUDWLRQDO�
SROLFLHV�DQG�SURFHGXUHV� 

ϵ 



 

 

 

6,(55$�/(21(�&217(;7 

3RVW-ZDU 

7KHVH�FRPPXQLW\�EDVHG�SURMHFWV�ZHUH�VWDUWHG�DIWHU�WKH�FLYLO�ZDU�RI������WR�������%\������PDQ\�RI�WKH�FRPPXQLWLHV�
ZHUH�UHOLDQW�RQ�IRRG�DLG�DV�DJULFXOWXUH�KDG�EHHQ�GHFLPDWHG��6LHUUD�/HRQH�EHJDQ�WKH�ORQJ�URDG�WR�UHFRYHU\�LQ�WKH�SRVW�
ZDU�SHULRG��7KHUH�ZDV�KLJK�\RXWK�XQHPSOR\PHQW�DQG�LQVWDELOLW\��SHRSOH�UHWXUQHG�WR�WKHLU�KRPHV�DIWHU�WKH�ZDU�DQG�
ZHUH�ODFNLQJ�EDVLF�LQSXWV�VXFK�DV�VHHG�DQG�WRROV�WR�UHVWDUW�DJULFXOWXUDO�SURGXFWLRQ��)RRG�LQVHFXULW\��PDOQXWULWLRQ��
LQIDQW�PRUWDOLW\�ZHUH�DOO�H[WUHPHO\�KLJK��DQG�OLIH�H[SHFWDQF\�ZDV�RQH�RI�WKH�ORZHVW�RI�DOO�GHYHORSLQJ�FRXQWULHV� 

 

(EROD�9LUXV�'LVHDVH�2XWEUHDN 

6LQFH�WKHQ�6LHUUD�/HRQH�KDV�EHHQ�VXEMHFW�WR�WKH�(EROD�YLUXV�IURP������-�������,W�ZDV�FRQWDLQHG�E\�YHU\�KLJK�
UHVWULFWLRQV�RQ�PRYHPHQW��SURGXFWLRQ�DQG�DFWLYLWLHV��7KLV�OHG�WR�FORVXUH�RI�VFKRROV��PDUNHWV��PHHWLQJV��DQG�JURXS�
DJULFXOWXUH��DOO�RI�ZKLFK�KDG�D�VLJQLILFDQW�LPSDFW�RQ�FRPPXQLWLHV�DQG�&%2V��3HRSOH�ZHUH�XQDEOH�WR�FDUU\�RXW�SHWW\�
WUDGLQJ��FURS�SURGXFWLRQ��PDUNHWLQJ�DQG�WKH�LQFLGHQFH�RI�JLUOV�KDYLQJ�WUDQVDFWLRQDO�VH[�OHG�WR�KLJK�UDWHV�RI�WHHQDJH�
SUHJQDQF\�DQG�VFKRRO�GURSRXW��7KLV�KDV�D�NQRFN-RQ�HIIHFW�RQ�&%2V��UHYROYLQJ�ORDQ�IXQGV�DQG�VHHG�EDQNV� 

 

5(68/76 

&RPPXQLW\�YLVLWV�WR����&%2V�DQG�WHOHSKRQH�FRQWDFWV�PDGH�WR����&%2�IRFDO�SHUVRQV�DFURVV�WKH���GLVWULFWV�LQ�WKUHH�
UHJLRQV����1RUWK����(DVW�DQG���6RXWK��FRQILUPHG�WKDW����������DUH�VWLOO�RSHUDWLQJ�GHOLYHULQJ�VHUYLFHV�WR�WKHLU�
FRPPXQLWLHV� 

 

 

 

 

 

 

 

 

 

)LJXUH���6XUYLYDO�RI�&%2V�DFURVV�DOO���3URMHFWV 

 

7KH�&%2V�ZHUH�FDWHJRUL]HG�DV�6WURQJ��:HDN�DQG�&ROODSVHG��µ6WURQJ¶�IRU�WKRVH�WKDW�KDG�FRQWLQXHG��LQFUHDVHG�WKHLU�ORDQ�
IXQG��PHPEHUVKLS�RU�DGGHG�IXUWKHU�DFWLYLWLHV��µ:HDN¶�IRU�WKRVH�WKDW�ZHUH�VWLOO�RSHUDWLQJ�EXW�ZLWK�GHFUHDVHG�
PHPEHUVKLS��IXQGV�RU�DFWLYLWLHV��DQG�µ&ROODSVHG¶�IRU�WKRVH�WKDW�ZHUH�QR�ORQJHU�RSHUDWLQJ� 

2I�WKHVH����������&%2V�DUH�VWURQJ�����������&%2V�DUH�ZHDN�ZKLOH����������&%2V�KDG�FHDVHG�RSHUDWLQJ�RYHU�WKH�
\HDUV���ILJ���� 

 

ϭϬ 



 

 

 

5(68/76 

&RQVLGHULQJ�HDFK�SURMHFW�VHSDUDWHO\� 

 

5HVXOWV�RI�3URMHFW���� 

������������RI�WKH�&%2V�DQG�FRPPXQLW\�JURXSV�DUH�VWLOO�UXQQLQJ����\HDUV�RQ� 

5HVXOWV�RI�3URMHFW�����DQG���� 

$V�WKHVH�WZR�SURMHFWV�ZHUH�UXQ�FRQFXUUHQWO\��WKH\�DUH�DVVHVVHG�WRJHWKHU� 
���&%2V�ZHUH�VXSSRUWHG�E\�WKHVH���SURMHFWV������DUH�VWLOO�LQ�H[LVWHQFH���\HDUV�DIWHU�SURMHFW�HQG�����RXW�RI���� 

 

5HVXOWV�RI�3URMHFW���� 

���&%2V�ZHUH�VXSSRUWHG��RI�ZKLFK�����DUH�VWLOO�LQ�H[LVWHQFH�����RXW�RI����� 

7KH�UHVXOWV�IURP�WKH�LQGLYLGXDO�SURMHFWV�VKRZV�D�YHU\�KLJK�VXUYLYDO�UDWH�IRU�WKH�&%2V�DIWHU�SURMHFW�HQG� 

ϭϭ 

3URMHFW� 
'XUDWLRQ 

'LVWULFW &KLHIGRP &RPPXQLW\ 
�&%2 

1R��6WURQJ 1R��:HDN 1R�� 
&ROODSVHG 

1R��<HDUV�
VLQFH� 
SURMHFW�HQG 

����-���� � � �� �� � ����RI�ZKLFK�
���0DOHQ�
&KLHIGRP� 

�� 

3URMHFW� 
'XUDWLRQ 

'LVWULFW &KLHIGRP &RPPXQLW\ 
�&%2 

1R��6WURQJ 1R��:HDN 1R�� 
&ROODSVHG 

1R��<HDUV�
VLQFH� 
SURMHFW�HQG 

����-���� �� �� �������RI�
ZKLFK�ZHUH�
VXSSRUWHG�LQ�
S����DERYH� 

� � ���RI�ZKLFK���
0DOHQ� 

� 

����-���� �� �� ����DOO�EXW���
SUHYLRXVO\�
VXSSRUWHG� 

� � � � 

3URMHFW� 
'XUDWLRQ 

'LVWULFW &KLHIGRP &RPPXQLW\ 
�&%2 

1R��6WURQJ 1R��:HDN 1R�� 
&ROODSVHG 

1R��<HDUV�
VLQFH� 
SURMHFW�HQG 

����-���� �� �� �������RI�
ZKLFK�ZHUH�

QHZ� 

�� � ���RQH�RI�
ZKLFK�PD\�EH�

ZHDN—
0DPERPD� 

��� 



 

 

 

 

$V�VRPH�&%2V�HQJDJHG�LQ�PRUH�WKDQ�RQH�SURMHFW��WKHVH�ZHUH�DVVHVVHG�WR�VHH�ZKHWKHU�WKH�QXPEHU�RI�
WLPHV�WKH\�ZHUH�VXSSRUWHG�OHG�WR�LQFUHDVHG�VXVWDLQDELOLW\��7KH�UHVXOWV�ZHUH� 

 

· ���FRPPXQLWLHV�RI�WKH����&%2V�DFFHVVHG�VXSSRUW�RQO\�RQFH�RYHU�WKH�SURMHFW�SHULRG��6XUYLYDO�UDWH����������DUH�
VWURQJ����ZHDN�DQG����FROODSVHG� 

· ��FRPPXQLWLHV�DFFHVVHG���SURMHFWV�$PXKRSDQGD��.RZD�)DUPHUV�'HY�$VVRF��0DPERPD��1JHVVHKXQ��6DOLQD�
)DUPHUV�$VVRF��6XUYLYDO�UDWH��������DUH�VWURQJ����ZHDN����FROODSVHG� 

· ���FRPPXQLWLHV�DFFHVVHG���SURMHFWV��%DQGRZDU��*ERWLPD��+RSDQGD�<RXWK��/()27(&��0DOHQ�'HVFHQGHQWV�
$VVRFLDWLRQ��0DUNHW�:RPHQ¶V�$VVRFLDWLRQ��3RUW�/RNR�'LVDEOHG�$VVRF��6LQDYD�)DUPHUV�$VVRF��7''$��DQG�
:RWHWHQJD��6XUYLYDO�UDWH��������DUH�VWURQJ����ZHDN�DQG���FROODSVHG�� 

7KHVH�UHVXOWV�VKRZ�WKHUH�LV�QRW�D�KLJK�FRUUHODWLRQ�EHWZHHQ�WKH�QXPEHU�RI�WLPHV�D�&%2�ZDV�VXSSRUWHG�DQG�LWV�VXUYLYDO��
7KLV�PD\�EH�EHFDXVH�ZHDNHU�&%2V�KDYH�EHHQ�VHOHFWHG�IRU�IXUWKHU�VXSSRUW�LQ�VRPH�FDVHV��DQG�LQ�RWKHU�SURMHFWV��WKH�
VWURQJHU�&%2V�ZHUH�VHOHFWHG�IRU�IXUWKHU�VXSSRUW��$OVR�WKH�ILUVW�SURMHFW�VXSSRUWHG�D�KLJKHU�QXPEHU�RI�&%2V������WKDQ�
VXEVHTXHQW�SURMHFWV��DQG�PDQ\�RI�ZKLFK�HQJDJHG�ZLWK�WKH�SURMHFW�RQO\�LQ�WKH�ILQDO�\HDU� 

 

)DFWRUV�6XSSRUWLQJ�WKH�6XVWDLQDELOLW\�RI�WKH�&%2V 

)URP�WKH�DQDO\VLV�RI�ERWK�WKH����&%2�DVVHVVPHQWV�DQG�WKH����PRUH�LQ
-GHSWK�FDVH�VWXGLHV��WKH�IROORZLQJ�IDFWRUV�KDYH�EHHQ�LGHQWLILHG�DV�
LPSRUWDQW�WR�WKH�VXVWDLQDELOLW\�RI�WKH�&%2V� 

1. 5HYROYLQJ�/RDQ�VFKHPH��$OWKRXJK�WKH�UHYROYLQJ�ORDQ�VXSSRUW�VWDUWHG�LQ�WKH�VHFRQG�SURMHFW�LQ�������������LQ�
PRVW�VXEVHTXHQW�&%2V�UHYROYLQJ�ORDQ�VFKHPHV�ZHUH�VHW�XS�RU�VWUHQJWKHQHG�� 
 
,Q�WRWDO����&%2V�VWDUWHG�UHYROYLQJ�ORDQ�VFKHPHV��)URP�RXU�DVVHVVPHQW�����RI�WKH����������DUH�VWLOO�RSHUDWLQJ�WR�
VHUYH�WKHLU�PHPEHUV�����KDYH�FROODSVHG� 
 
2I�WKH���FDVH�VWXG\�&%2V�ZKLFK�KDG�D�UHYROYLQJ�ORDQ�VFKHPH����DUH�VWLOO�RSHUDWLQJ��ILYH�RI�ZKLFK�KDYH�LQFUHDVHG�
WKHLU�FDSLWDO��7KUHH�QRZ�KDYH�OHVV�FDSLWDO�WKDQ�DW�WKH�HQG�RI�WKH�0$3&2�$FWLRQ�RQ�3RYHUW\�SURMHFW�EXW�WKH\�DUH�
VWLOO�RSHUDWLRQDO� 
 
5HYROYLQJ�ORDQ�VFKHPH�HQDEOHV�PHPEHUV�WR�GHYHORS�VPDOO�EXVLQHVVHV�DQG�VDYH�IRU�WKH�KXQJU\�VHDVRQ��7KH�ORDQ�
VFKHPH�LV�D�GUDZ�IRU�WKH�&%2�DQG�PHPEHUV�FRPH�WRJHWKHU�WR�DFFHVV�DQG�UHWXUQ�ORDQV��ZKLFK�KHOSV�WR�PDLQWDLQ�
WKH�UHJXODU�&%2�PHHWLQJV� 

 

 

 

ϭϮ 

&DVH�6WXGLHV 

���&DVH�6WXGLHV�ZHUH�FDUULHG�RXW�RI�&%2V��3OHDVH�VHH�WKH�DSSHQGL[� 



 

 

 

 

 

�� 6HHG�EDQNV��$JULFXOWXUDO�VXSSRUW�LQ�WHUPV�RI�VHHG�EDQNV�KDYH�EHHQ�PDLQWDLQHG�E\�DOO���RI�WKH�&%2V�WKDW�VHW�
WKHP�XS�IURP�WKH�FDVH�VWXG\�VDPSOH��7KLV�LV�D�JUHDW�DFKLHYHPHQW��7KHUH�LV�DQ�H[LVWHQFH�RI�VXVWDLQDEOH�VHHG�EDQNV�
DFFHVVLEOH�WR�PHPEHUV�DQG�QRQ-PHPEHUV�RI�WKH�VXFFHVVIXO�&%2V�LQ�WKHVH�FDVH�VWXGLHV�ZLWK�WKH�H[FHSWLRQ�RI�
7RQNROLOL�'LVWULFW�'LVDEOHG�$VVRFLDWLRQ�DQG�.RUL�:RPHQ¶V�$VVRFLDWLRQ��EHFDXVH�WKH\�DUH�QRW�LQYROYHG�LQ�IDUPLQJ�
DFWLYLWLHV��VHH�$QQH[���6HHG�EDQNV�HQDEOH�PHPEHUV�WR�DFFHVV�VHHG�DQG�UHSD\�DIWHU�KDUYHVW�ZLWKRXW�JRLQJ�LQWR�GHEW� 

 

ϭϯ 

&%2 /RDQ�YDOXH�DW�
SURMHFW�HQG 

1R��\HDUV�VLQFH�
VXSSRUW�HQGHG 

3UHVHQW�/RDQ�
9DOXH 

��LQFUHDVH 

3RUW-/RNR�'LVWULFW�'LVDEOHG�$VVRFLDWLRQ ��������� � ���������� �� 

+23$1$��<DQGRKXQ ��������� � ���������� �� 

0DUNHW�:RPHQ��.RULERQGR ���������� � ���������� ����� 

5R\DOH�'HYHORSPHQW�$VVRFLDWLRQ��<HOH ���������� ��� ���������� �� 

1JX\HD�H�:ROD�'HYHORSPHQW� 
$VVRFLDWLRQ��.SDQGHEX�'DPD 

��������� ��� ���������� �� 

7RQNROLOL�'LVWULFW�'LVDEOHG�$VVRFLDWLRQ ���������� � � -��� 

6DOLQD�)DUPHUV�$VVRFLDWLRQ��<HLEHPD ���������� � ��������� -�� 

%DQGDZRU�<RXWK�)DUPHUV ���������� ��� ��������� -�� 

5DWHG 

6WURQJ 

6WURQJ 

6WURQJ 

6WURQJ 

6WURQJ 

:HDN 

:HDN 

:HDN 

1GRXMR�)DUPHUV�$VVRFLDWLRQ ��������� � � -��� &ROODSVHG 

&%2 1R��EXVKHOV�
DW�SURMHFW�HQG 

3UHVHQW�QR��
EXVKHOV 

��LQFUHDVH 

5R\DOH�'HYHORSPHQW�$VVRFLDWLRQ��<HOH �� ��� �� 

1JX\HD�H�:ROD�'HYHORSPHQW�$VVRFLDWLRQ��.SDQGHEX�'DPD �� �� ��� 

6DOLQD�)DUPHUV�$VVRFLDWLRQ��<HLEHPD �� ��� �� 

1GRXMR�)DUPHUV�$VVRFLDWLRQ ��� �� -�� 

+23$1'$�'HYHORSPHQW�$VVRFLDWLRQ��<DQGRKXQ �� ��� ��� 

0DUNHW�:RPHQ�'HYHORSPHQW�$VVRFLDWLRQ��.RULERQGR �� �� ��� 

3RUW-/RNR�'LVWULFW�'LVDEOH�$VVRFLDWLRQ��/XQDU �� �� �� 



 

 

 

 

1GRXMR��7RQNLOLOL�'LVWULFW�'HVFHQGDQWV�$VVRFLDWLRQ��.RUL�:RPHQ��%DQGDZRU�<RXWK�)DUPHUV�$VVRFLDWLRQ��DOO�
H[SHULHQFH�PDVVLYH�FURS�IDLOXUH�DV�D�UHVXOW�RI�FOLPDWH�FKDQJH��SURORQJHG�GU\�VHDVRQ�DQG�SHVW�LQIHVWDWLRQ�RQ�FURSV���
$OVR�HDUO\�UDLQV�UHVXOWLQJ�LQ�IORRGLQJ�RI�ORZODQG�ULFH�IDUPV�UHVXOWHG�LQ�ORZ�\LHOG��DG�ORVV�RI�VHHG�VWRFN��$OO�RI�WKHVH�
KDYH�GHSOHWHG�RU�VWRSSHG�WKHLU�VHHG�EDQNV� 

 

�� 6WURQJ�([HFXWLYH�&RPPLWWHH�/HDGHU��$�VWURQJ�FRPPLWWHH�RU�VHYHUDO�FRPPLWWHG�SHRSOH�FDQ�EH�WKH�UHDVRQ�
ZK\�VRPH�&%2V�KDYH�ZHDWKHUHG�WKH�VWRUPV�ZKLOH�RWKHUV�KDYH�FROODSVHG��7KH�FDVH�VWXGLHV�VKRZ�WKDW�RYHU�WKH�
\HDUV��HDFK�&%2�FRPHV�XS�DJDLQVW�VLWXDWLRQV�ZKLFK�HQGDQJHU�WKHLU�&%2V�IXQFWLRQLQJ��7KHVH�FDQ�EH�SRZHU�
VWUXJJOHV�IURP�ZLWKLQ�RU�H[WHUQDO�LPSDFWV�VXFK�DV�(EROD��,Q�VXFK�FDVHV�RI�WKUHDW�DQG�ULVN��WKRVH�ZLWK�D�JURXS�RU�
RQH�FRPPLWWHG�DQG�FRPSHWHQW�OHDGHU�FDQ�HQDEOH�WKH�&%2�WR�VXUYLYH� 

�� &%2�2UJDQLVDWLRQ�DQG�0DQDJHPHQW������RI�FRQWLQXLQJ��VWURQJ��&%2V�KDYH�EHHQ�KROGLQJ�HOHFWLRQV�WR�
FKDQJH�WKHLU�H[HFXWLYHV� 
����RI�ZHDN�&%2V�UHFRUGHG�DOVR�FKDQJHG�WKHLU�H[HFXWLYH�PHPEHUV�LQ�DFFRUGDQFH�ZLWK�WKHLU�028� 
 
1RW�DOO�UHPDLQLQJ�&%2V�DUH�KROGLQJ�UHJXODU�PHHWLQJV������RI�FRQWLQXLQJ��VWURQJ��&%2V�PDLQWDLQ�UHJXODU�
PHHWLQJV�ZKHUHDV�RQO\�����RI�ZHDN�RQHV�PHHW�UHJXODUO\��'XHV�DUH�VWLOO�EHLQJ�FROOHFWHG�IURP�WKH�PHPEHUV�LQ�DOO�
FDVHV� 
 
2I�WKH�UHPDLQLQJ�&%2V�WKHUH�DUH����RI�WKH����WKDW�KDYH�RIILFLDO��UHJLVWUDWLRQ�WKDW�KDV�EHHQ�NHSW�XS��DQQXDO��VLQFH�
WKH�HQG�RI�0$3&2�$FWLRQ�RQ�3RYHUW\�SURMHFWV� 
 
7KHUH�LV�PRUH�LQYROYHPHQW�RI�WKH�FRPPXQLW\�LQ�WKH�GHFLVLRQ�PDNLQJ�RI�WKH�VWURQJHU�&%2V��,W�ZDV�UHSRUWHG�WKDW�DOO�
UHPDLQLQJ�RQHV�DUH�VWLOO�GHOLYHULQJ�VXSSRUW�DQG�ULJKWV�DZDUHQHVV��SDUWLFXODUO\�LQ�DUHDV�RI�:$6+�DQG�OLQNLQJ�
YLFWLPV�RI�DEXVH�WR�DSSURSULDWH�GXW\�EHDUHUV��2I�WKRVH�ZLWK�SURFHVVLQJ�HTXLSPHQW�DQG�PDFKLQHU\��EXLOGLQJV��HWF��
����RI�WKH�VWURQJ�&%2V�KDYH�EHHQ�DEOH�WR�PDLQWDLQ�WKH�DVVHWV��ZLWK�WKH�VXSSRUW�DQG�OLQNDJHV�WKH\�JDLQHG�WKURXJK�
WKH�SURMHFW��WKH�EXLOGLQJV�DUH�VWLOO�VWDQGLQJ�DQG�LQ�JRRG�VWUXFWXUDO�FRQGLWLRQ��:RPHQ�DQG�3:'�DUH�VWLOO�HQJDJHG�DV�
PHPEHUV�RI�WKH�PDQDJHPHQW�JURXSV�RI�WKH�&%2V� 
 
$OWKRXJK�VRPH�RI�WKH�&%2V�KDG�FROODSVHG�DQG�RWKHUV�KDYH�EHHQ�ZHDNHQHG�E\�SRRU�PDQDJHPHQW��WKHUH�ZDV�VWLOO�
FOHDU�HYLGHQFH�WKDW�PHPEHUVKLS�H[KLELWHG�LPSURYHG�OLYHOLKRRGV�E\�RSHUDWLQJ�SURILW�PDNLQJ�HQWHUSULVHV�\HDU-
URXQG�DQG�WKXV�FRQWULEXWLQJ�WR�WKH�VRFLR-HFRQRPLF�ZHOOEHLQJ�RI�WKHLU�IDPLOLHV�DQG�WKH�FRPPXQLW\� 
 
7KH�PDLQ�UHDVRQ�UHFRUGHG�IRU�WKH�ZHDNQHVV�DQG�FROODSVH�RI�&%2V�LV�WKH�ODFN�RI�FROOHFWLYH�GHFLVLRQ-PDNLQJ��7KH�
VXUYH\�UHYHDOHG�WKDW�D�KDQGIXO�RI�OHDGHUV�WDNH�GHFLVLRQV�ZLWKRXW�FRQVXOWDWLRQ�ZLWK�WKH�PHPEHUVKLS�DQG�
VRPHWLPHV�QRW�DW�SURSHUO\�FRQYHQHG�PHHWLQJV� 

ϭϰ 

 



 

 

 

 

�� ,QIUDVWUXFWXUH�VXSSRUW��)LQGLQJV�VKRZ�WKDW�3��������-�����SURYLGHG�LQIUDVWUXFWXUDO�VXSSRUW��PHHWLQJ�SODFHV�
DQG�LQFRPH�JHQHUDWLQJ�FHQWUHV��WR���FRPPXQLWLHV��+23$1'$�<RXWK�)DUPHUV�$VVRFLDWLRQ��<DQGRKXQ�LQ�.DLODKXQ�
GLVWULFW��(DVW���%DQGDZRU�LQ�0HQHPD�GLVWULFW��(DVW���.RUL�:RPHQ¶V�'HYHORSPHQW�$VVRFLDWLRQ�7DLDPD�LQ�
0R\DPED�GLVWULFW��6RXWK��DQG�6DKQ�0DOHQ�LQ�3XMHKXQ�GLVWULFW���6RXWK���,W�LV�HYLGHQW�WKDW���RI�WKH���FHQWUHV�UHPDLQ�
IXQFWLRQDO�DFFRUGLQJ�WR�WKH�RULJLQDO�SXUSRVH� 

· .RUL�:RPHQ¶V�'HYHORSPHQW�$VVRFLDWLRQ�7DLDPD�&HQWUH�KDV�LQFOXGHG�SUH-SULPDU\�HGXFDWLRQ�DV�SDUW�RI�
WKHLU�LQFRPH�JHQHUDWLRQ�GULYH��WKH�&%2�OHDGHU�LQ�7DLDPD�KDV�RIIHUHG�WKH�XVH�RI�WKH�+DOO�LQ�WKH�VWUXFWXUH�
IRU�JURXSV�WUDLQLQJ�RI�WKH�FXUUHQW�0$3&2�SURMHFW��7KLV�EULQJV�LQ�LQFRPH�IRU�WKH�&%2� 

· +23$1'$�<DQGRKXQ�KRVWV�WKH�)DUPHU�)LHOG�6FKRRO��D�XQLW�RI�WKH�0LQLVWU\�RI�$JULFXOWXUH�ZKLFK�
SURPRWHV�VPDOO-VFDOH�IDUP�IDPLOLHV�WR�DFKLHYH�VXVWDLQDEOH�IRRG�VHFXULW\� 

· %DQGDZRU�EXLOGLQJ�LV�QRZ�D�&RPPXQLW\�3URGXFH�6WRUH��QR�ORQJHU�RSHUDWLQJ�DV�D�YRFDWLRQDO�WUDLQLQJ�
ORFDWLRQ� 

· 7KH�6DKQ�0DOHQ�FHQWUH�SURYLGHG�DFFRPPRGDWLRQ�IRU�WKH�-XQLRU�6HFRQGDU\�VFKRRO�XQWLO�WKH\�JRW�WKHLU�RZQ�
VWUXFWXUHV��WKHQ�DFFRPPRGDWLRQ�IRU�WHDFKHUV�WR�GDWH��7KH�EXLOGLQJ�ZDV�IRUHFHIXOO\�WDNHQ�RYHU�WKH�
&KLHIGRP�$XWKRULWLHV��UHVXOWLQJ�LQ�WKH�&%2�FROODSVH� 

 

�� /LQNDJHV�WR�RWKHU�VHUYLFH�SURYLGHUV�IRU�VXSSRUW�LV�GHPRQVWUDWHG�E\�EHQHILFLDULHV�RI�WKH�3����DV�WKH\�DUH�
EHQHILWLQJ�IURP�D�UDQJH�RI�VHUYLFHV�VXFK�DV�ILQDQFHV�IURP�WKH�UXUDO�EDQNV��LPSURYHG�YDULHW\�RI�VHHGV�DQG�VFLHQWLILF�
IDUPLQJ�WHFKQLTXHV��UXUDO�URDGV�PDLQWHQDQFH�E\�WKH�0LQLVWU\�RI�$JULFXOWXUH�WR�IDFLOLWDWH�PDUNHW�OLQNV��
UHKDELOLWDWLRQ�RI�ZDWHU�SRLQWV�DPRQJ�RWKHUV� 
 

�� &%2�VRXUFH�RI�LQFRPH�LQ�DGGLWLRQ�WR�PHPEHUVKLS�GXHV��0RVW�RI�WKH�&%2V�KHUH�DUH�JHQHUDWLQJ�LQFRPH�IRU�
WKH�&%2�IURP�WKH�UHYROYLQJ�ORDQ�VFKHPH��VHYHUDO�KDYH�FRPPXQLW\�DVVHWV�DQG�VHUYLFHV�ZKLFK�EULQJ�LQFRPH�VXFK�DV�
WKH�EXLOGLQJV�DQG�SURFHVVLQJ�HTXLSPHQW��7KHVH�KDYH�D�KLJKHU�FKDQFH�RI�VXUYLYDO�DV�WKH\�DUH�OHVV�UHOLDQW�RQ�MXVW�WKH�
PHPEHUV¶�GXHV�WR�IXQFWLRQ��)RU�H[DPSOH��*ERWLPD�LV�PDQDJLQJ�WKH�EODFNVPLWK�FHQWUH�IDEULFDWLQJ�IDUP�KDQG�WRROV�
IRU�VDOH�WR�WKH�FRPPXQLW\��DQG�VXUURXQGLQJ�DUHDV��7KH�.RUL�:RPHQV¶�JURXS�LV�JHQHUDWLQJ�LQFRPH�IURP�WKH�SUH-
SULPDU\��SULPDU\�DQG�YRFDWLRQDO�VNLOOV�WUDLQLQJ��DQG�WKH\�DOVR�KLUH�RXW�WKH�KDOO�IRU�FRPPXQLW\�IXQFWLRQV� 
 

ϭϱ 

 



 

 

 

 

�� 7KH�DELOLW\�RI�&%2V�WR�LQQRYDWH�DQG�UHVSRQG�WR�WKH�QHHGV�RI�WKHLU�PHPEHUV� 
,Q�WKH����FDVH�VWXGLHV����RI�WKH����&%2V�H[KLELWHG�DQ�LQQRYDWLYH�DSSURDFK�WR�HQVXUH�FRQWLQXLW\�RI�DFWLYLWLHV�EH\RQG�
WKH�OLIH�VSDQ�RI�WKH�SURMHFW�DV�DQ�LQFRPH�JHQHUDWLQJ�DFWLYLW\� 

· .RUL�ZRPHQ�LQ�7DLDPD�LQFRUSRUDWH�3UH-
SULPDU\�VFKRRO�HGXFDWLRQ�LQWR�LWV�
DFWLYLWLHV� 

· 0$'$�LQ�.RULGRQGR�SXUFKDVHG�D���-
VHDWHU�0LQL-EXV�WR�RSHUDWH�FRPPHUFLDO�
WUDQVSRUW�HQWHUSULVH��DOWKRXJK�WKH�
RSHUDWRU�ODWHU�SURYHG�GLVKRQHVW�DQG�WKH�
EXVLQHVV�ZDV�UXQ�DW�D�ORVV� 

· 7KH�3RUW-/RNR�'LVWULFW�'LVDEOHG�
$VVRFLDWLRQ�LQ�/XQVDU�WRRN�XS�IXOO�
UHVSRQVLELOLW\�IRU�WKH�PDQDJHPHQW�RI�
WKH�&%2�ZKLFK�ZDV�WRWDOO\�GHYRLG�RI�QRQ
-GLVDEOHG�SHRSOH� 

· 1JX\HOD-(-:ROD��.SDQGHEX��PDGH�
KLVWRU\�LQ�6LHUUD�/HRQH�E\�VXSSRUWLQJ�
WKHLU����\HDU�ROG�FKDLUPDQ�WR�HPEDUN�RQ�
IRUPDO�HGXFDWLRQ� 

· 7KH�0DUNHW�:RPHQ�LQ�.RULERQGR�
RSHUDWH�D�ZHHNO\�PDUNHW�HQWHUSULVH� 

· 6LDZRUJED�LQ�6HEJZHPD�FRQFHQWUDWHG�RQ�FRPPHUFLDO�IDUPLQJ�DQG�LV�UHDOLVLQJ�JUHDW�DQQXDO�\LHOGV� 
 

�� 5LJKWV�DZDUHQHVV��7KHUH�LV�D�UHGXFWLRQ�LQ�YLRODWLRQ�FDVHV�DV�LQGLYLGXDOV��FRPPXQLWLHV�DQG�GXW\�EHDUHUV�DUH�
DZDUH�RI�WKHLU�ULJKWV�DQG�UHVSRQVLELOLWLHV��7KH�LPSDFW�RI�WKLV�LV�WKDW�WKHUH�LV�XQLW\�DQG�VWDELOLW\�LQ�WKHVH�
FRPPXQLWLHV��/RFDO�FRXQFLOV�LQ�FROODERUDWLRQ�ZLWK�RWKHU�DJHQFLHV��6DYH�WKH�&KLOGUHQ��&62V��KDYH�SXW�LQ�SODFH�
VWUXFWXUHV��FRPPLWWHHV��IROORZLQJ�0$3&2�LQWHUYHQWLRQ�ZKHUH�DEXVHV�FDQ�EH�UHIHUUHG�IRU�UHGUHVV��WKHVH�
FRPPLWWHHV�DUH�DEOH�WR�REWDLQ�OHJDO�VXSSRUW�IURP�WKH�HVWDEOLVKHG�/HJDO�$LG�%RDUG� 
 

��� 6WURQJ�LGHQWLW\�RI�WKH�JURXS��:RPHQ¶V�JURXSV��<RXWK��(OGHUO\��'LVDELOLW\�JURXSV�KDYH�IDUHG�EHWWHU�WKDQ�RWKHU�
JURXSV��7KLV�PD\�EH�EHFDXVH�WKHUH�LV�PRUH�FRKHVLRQ��DQG�D�WLJKWHU�IRFXV��DQG�LQ�VRPH�FDVHV�VSHFLILF�JURXSV�VXFK�
DV�WKHVH�DUH�VXSSRUWHG�WKURXJK�QDWLRQDO�SROLFLHV��VXFK�DV�WKH�&KLOG�5LJKWV�$FW�ZKLFK�SURYLGHV�WKHP�ZLWK�VRPH�
VXSSRUW� 

 

 

 

 

 

 

ϭϲ 

 



 

 

 

 

&+$//(1*(6 

&KDOOHQJHV�IDFHG�E\�WKH�&%2V�DQG�WKHLU�PHPEHUV�KDYH�EHHQ�VLJQLILFDQW�RYHU�WKH�������-����\HDU�SHULRG�VLQFH�0$3&2�
$FWLRQ�RQ�3RYHUW\�LQWHUYHQWLRQV�HQGHG��7R�DVVHVV�WKLV�ZH�ZLOO�ILUVW�ORRN�DW�WKRVH�&%2V�WKDW�DUH�QR�ORQJHU�IXQFWLRQLQJ��
DQ�DVVHVV�WKH�FDXVHV�RI�WKHLU�GHPLVH��6HFRQGO\��ZH�ZLOO�GUDZ�VRPH�NH\�IDFWRUV�UHJDUGLQJ�WKH�LVVXHV�WKDW�KDYH�OHG�WR�WKH�
ZHDNHQLQJ�RI�WKH�&%2V�LQ�WKH�FDVH�VWXGLHV� 

 

&%2V�WKDW�KDYH�FHDVHG�RSHUDWLRQV� 

7KH�UHDVRQV�IRU�FHDVLQJ�RSHUDWLRQV�RI����&%2V�DUH�DV�IROORZV� 

 

�� 0DOHQ�&KLHIGRP—VLWXDWLRQ�RXWVLGH�RI�WKH�&%2V�FRQWURO 

���������RI�WKH�&%2V�WKDW�FROODSVHG�ZHUH�HVWDEOLVKHG�LQ�0DOHQ�&KLHIGRP��ZKLFK�ZDV�WKH�RULJLQDO�EDVH�RI�0$3&2��
7KLV�FKLHIGRP�ZDV�LQLWLDOO\�FKRVHQ�DV�LW�KDV�D�KLJK�QXPEHU�RI�UHIXJHHV��7KH�KLJKHVW�QXPEHU�RI�FROODSVHG�&%2V�DUH�
IURP�3����ZKLFK�HQGHG����\HDUV�DJR��,Q����������RI�WKH�IDUP�ODQG�LQ�WKLV�FKLHIGRP�ZDV�RIIHUHG�WR�DQ�LQWHUQDWLRQDO�
DJULFXOWXUDO�FRPSDQ\��62&),1���DJDLQVW�WKH�ZLOO�RI�WKH�ODQG�RZQHUV��IRU�RLO�SDOP�SODQWDWLRQ�GHYHORSPHQW��7KH�&%2V�
FHDVHG�WR�IXQFWLRQ�DV�WKH\�ORVW�WKHLU�IDUP�ODQGV�DQG�KDG�QR�DOWHUQDWLYH�EXW�WR�VHHN�HPSOR\PHQW�ZKLFK�ZDV�RIIHUHG�E\�
WKH�DJULFXOWXUDO�FRPSDQ\��ZKLFK�DOO�EXW�FHDVHG�DIWHU�WKH�SDOP�RLO�WUHHV�ZHUH�HVWDEOLVKHG��$OWKRXJK�WKH�JURXSV�
FROODSVHG��LQGLYLGXDO�60(�RZQHUV��EODFNVPLWKV��EUHDG�EDNHUV��VKRS�RZQHUV��LQ�WKLV�FRPPXQLW\�VWLOO�H[LVW��7KH�VDOH�RI�
ODQG�ZDV�RSSRVHG�DQG�VRPH�FRPPXQLW\�PHPEHUV�IRUPHG�D�UHVLVWDQFH�ERG\�NQRZQ�DV�0$/2$��0DOHQ�/DQG�2ZQHUV�
$VVRFLDWLRQ���EXW�WKHUH�ZDV�D�YHU\�VWURQJ�SROLWLFDO�EDFNLQJ�IRU�WKH�3DUDPRXQW�&KLHI��DV�WKH�JRYHUQPHQW�ZDV�LQWHUHVWHG�
LQ�WKH�SURMHFW��DQG�WKH�OHDGHUV�RI�WKH�UHVLVWDQFH�JURXS�ZHUH�DUUHVWHG�WLPH�DQG�DJDLQ��GHWDLQHG��FKDUJHG�LQ�FRXUW�DQG�
KHDYLO\�ILQHG��7KH�VWUXJJOH�LV�FRQWLQXLQJ��7KH�&KLHIGRP�LV�VWLOO�QRW�SHDFHIXO��DQG�WKH�*RYHUQPHQW�LV�LQ�VXSSRUW�RI�WKH�
SDOP�RLO�SODQWDWLRQ�DQG�SDUDPRXQW�FKLHI� 
 
7KH�ILUVW�SURMHFW��S����ZDV�FDUULHG�RXW�VKRUWO\�DIWHU�WKH�ZDU�-�DW�WKLV�WLPH�PDQ\�RI�WKH�&%2V�VXSSRUWHG�ZHUH�HQWLUHO\�
GHSHQGHQW�RQ�DLG� 
 
+RZHYHU��QRW�DOO�0DOHQ�&KLHIGRP�&%2V�FROODSVHG��WKRVH�WKDW�GLG�QRW�ZHUH�WKH�RQHV�ZKLFK�UHFHLYHG�IXUWKHU�VXSSRUW�LQ�
WKH�SURMHFW������7KH\�ZHUH�WKH�VWURQJHU�RI�WKH�&%2V��0DQ\�RI�WKH����&RPPXQLW\�DVVRFLDWLRQV�LQ�3����RQO\�MRLQHG�WKH�
SURMHFW�QHDU�WKH�HQG�DQG�GLG�QRW�UHFHLYH�VXVWDLQHG�VXSSRUW�LQ�&%2��FDSDFLW\�EXLOGLQJ��,Q�WKH�H[WHUQDO�HYDOXDWLRQ��LW�
ZDV�PHQWLRQHG�WKDW�WKH�SURVSHFWV�IRU�VXVWDLQDELOLW\�RI�WKH�RUJDQLVDWLRQV�ZDV�LQ�GRXEW��0DQ\�ZHUH�QHZO\�IRUPHG��ORRVH�
JURXSV��XQUHJLVWHUHG��DQG�IRFXVLQJ�RQ�SURYLGLQJ�WRROV��VHHGV�DQG�RWKHU�EDVLF�LQSXWV��DV�D�UHVSRQVH�WR�WKH�LPSDFW�RI�WKH�
FLYLO�ZDU��DQG�KHDYLO\�GHSHQGHQW�RQ�H[WHUQDO�VXSSRUW��$OWKRXJK�IRXQGDWLRQV�KDG�EHHQ�ODLG��WKHUH�ZDV�VWLOO�PRUH�WR�GR��
DQG�WKLV�OHG�WR�VRPH�RI�WKHP�EHLQJ�VXSSRUWHG�LQ�WKH�VXEVHTXHQW�SURMHFW� 

 

�� /DFN�RI�FRKHVLRQ�LQ�SHUL�XUEDQ�DQG�XUEDQ�DUHDV� 

��&%2V�LQ�XUEDQ�DUHDV�H[SHULHQFHG�GLIILFXOWLHV�LQ�UHWDLQLQJ�WKH�&%2�PHHWLQJV�DQG�FROOHFWLQJ�LQ�ORDQ�IXQGV��WKLV�ZDV�
UHFRJQL]HG�LQ�WKH�H[WHUQDO�HYDOXDWLRQ�E\�WKH�HQG�RI�WKH�SURMHFW�����LQ�WKRVH�FRPPXQLWLHV��VXFK�DV�1GHJORPD�'HY�
$VVRF��+23$1'$�'HYHORSPHQW�$VVRFLDWLRQ���7KLV�LV�WKRXJKW�WR�EH�DV�SRSXODWLRQV�DUH�PRUH�PRELOH�LQ�XUEDQ�DUHDV��
WKHUH�LV�OHVV�FRKHVLRQ�DQG�MRLQW�DFFRXQWDELOLW\��WKDQ�ZLWK�PRUH�UXUDO�FRPPXQLWLHV� 

 

 

ϭϳ 



 

 

 

 

2WKHU�LVVXHV�LGHQWLILHG�ZKLFK�KDYH�OHG�WR�GHPLVH�RU�ZHDNHQLQJ�RI�&%2V 

�� )DLOLQJ�WR�KROG�HOHFWLRQV�RI�&%2�H[HFXWLYHV��,Q�VRPH�FDVHV�WKLV�ZDV�QRW�FDUULHG�RXW�HYHU\���\HDUV�DV�DJUHHG�
LQ�WKH�028��7KH�LPSDFW�WKLV�KDG�LV�WKDW�VRPH�H[HFXWLYHV�IDLOHG�WR�PDQDJH�WKH�ORDQ�IXQG�HIIHFWLYHO\�DQG�PDGH�SRRU�
GHFLVLRQV�RQ�EHKDOI�RI�WKH�PHPEHUV��HLWKHU�ZLWKRXW�WKHLU�NQRZOHGJH�RU�ZLWKRXW�WKHLU�KDYLQJ�DQ\�VD\� 

�� &%2�PDQDJHPHQW�ODFN�DFFRXQWDELOLW\��/LQNHG�ZLWK�WKH�LVVXHV�DERYH��H[DPSOHV�ZHUH�JLYHQ�ZKHUH�WKH�&%2�
OHDGHUVKLS�IDLOHG�WR�DFW�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�PHPEHUV��)RU�H[DPSOH��WKH�7RQNLOLOL�'LVDELOLW\�JURXS�PHPEHUV�
IRXQG�WKDW�WKHLU�QRQ-GLVDEOHG�H[HFXWLYHV�ZHUH�QRW�DFWLQJ�LQ�WKHLU�EHVW�LQWHUHVWV��7KH\�KHOG�DQ�HOHFWLRQ�DQG�
VXEVHTXHQWO\�FKDQJHG�WKH�OHDGHUVKLS�WR�RQO\�SHRSOH�ZLWK�GLVDELOLWLHV��7KHUH�ZDV�DOVR�DQ�H[DPSOH�RI�OHDGHUVKLS�
VWUXJJOH��OHDGLQJ�WR�WKH�ORVV�RI�FRPPXQLW\�DVVHWV��ILQDQFLDO�DQG�SK\VLFDO��ZKLFK�UHGXFHG�LQWHUHVW�LQ�WKH�&%2��
%DQDZRU�<RXWK�JURXS¶V�EXLOGLQJ�ZDV�KDQGHG�RYHU�WR�WKH�&KLHIGRP�DXWKRULW\�E\�D�KDQGIXO�RI�WKH�([HFXWLYH�
PHPEHUV�ZLWKRXW�FRQVXOWLQJ�WKH�PHPEHUVKLS� 

�� 3RRU�ILQDQFLDO�GHFLVLRQ�RU�ODFN�RI�EXVLQHVV�H[SHULHQFH�RI�&%2�H[HFXWLYHV��)RU�H[DPSOH��LQ�0DOHQ�FDVH�
VWXG\����D�GHFLVLRQ�ZDV�PDGH�WR�SXUFKDVH�D�YHKLFOH�ZLWK������RI�WKH�ORDQ�FDSLWDO��WR�XVH�IRU�WUDQVSRUWLQJ�JRRGV��
H[SRVLQJ�WKH�JURXS�WR�ULVNV��,W�LV�XQFOHDU�ZKHWKHU�WKH�JURXS�PHPEHUV�ZHUH�DZDUH�RI�WKLV�GHFLVLRQ��7KH�IXQGV�ZHUH�
ORVW�WKURXJK�GULYHU�GLVKRQHVW\�DQG�KLJK�PDLQWHQDQFH�FRVWV�RI�WKH�YHKLFOH��/RVV�RI�ORDQ�IXQGV�UHGXFHG�PHPEHUV¶�
LQWHUHVW�LQ�WKH�&%2� 

�� &R-RSWLRQ��/RFDO�DXWKRULWLHV��FKLHIV��GHPDQGLQJ�WR�DFFHVV�UHYROYLQJ�ORDQ�IXQGV��)RU�H[DPSOH��1GMROR��RQFH�ORFDO�
VWDNHKROGHUV�EHFDPH�LQYROYHG�LQ�WKH�EXVLQHVVHV�RI�WKH�&%2�WKURXJK�WKH�H[HFXWLYH��WKLV�OHG�WR�FRQIOLFW�EHWZHHQ�WKH�
&%2�OHDGHUV�DQG�PHPEHUV�ZKLFK�UHGXFHG�LQWHUHVW�LQ�WKH�&%2��,Q�WKLV�FDVH�0$3&2�KHOSHG�WKHP�WR�UHVLVW�WKH�FR-
RSWLRQ� 

�� 0LVPDQDJHPHQW�RI�UHVRXUFHV��7KH�&%2V�WKDW�DUH�LGHQWLILHG�DV�ZHDN�DQG�WKRVH�WKDW�KDYH�FROODSVHG�GXULQJ�WKH�
VWXG\�HPDQDWHV�IURP�PLVPDQDJHPHQW�RI�WKH�UHVRXUFHV��ODFN�RI�SURSHU�RUJDQL]DWLRQ�RI�WKH�VWUXFWXUHV�0$3&2�VHW�
XS�EHIRUH�H[LW�DQG�IDLOXUH�WR�DGKHUH�WR�WKH�PDQGDWH�LQ�WKH�028V��6RPH�DOVR�IDLOHG�WR�WDNH�SURSHU�FDUH�RI�WKH�
HTXLSPHQW�WKH�SURMHFW�KDQGHG�RYHU�WR�WKHP�DW�WKH�WLPH�RI�RXU�H[LW��,Q�HDUOLHU�SURMHFWV��WKH�028V�GLG�QRW�DGGUHVV�
JULHYDQFH�DQG�FRPSODLQWV�PHFKDQLVPV�DQG�PHDVXUHV�WR�SUHYHQW�PLVXVH�RI�WKH�SURMHFW�DVVHWV�WR�HQVXUH�WKDW�
SHUSHWUDWRUV�DUH�KHOG�DFFRXQWDEOH� 

�� $GXOW�OLWHUDF\�FODVVHV��/LWHUDF\�FODVVHV�KDYH�QRW�EHHQ�VXVWDLQHG�DFURVV�DQ\�RI�WKH����FDVH�VWXG\�FRPPXQLWLHV�
KDYH�QRW�EHHQ�FRQWLQXHG��7KH�UHDVRQ�KLJKOLJKWHG�LV�WKDW�ZKHQ�0$3&2�H[LWHG��WKH�VWLSHQG�WR�IDFLOLWDWRUV�ZDV�QR�
ORQJHU�SURYLGHG��DQG�FRPPXQLWLHV�ODFNHG�WKH�ZLOO�WR�HYHQ�SURYLGH�PLQLPXP�VWLSHQG�WR�IDFLOLWDWRUV� 

�� 0XOWLSOH�SURMHFWV��7KH�UHVXOWV�VKRZ�WKDW�JDLQLQJ�VXSSRUW�IURP�0$3&2�$FWLRQ�RQ�3RYHUW\�PRUH�WKDQ�RQFH�GLG�
QRW�QHFHVVDULO\�LQFUHDVH�WKHLU�FKDQFHV�RI�VXUYLYDO��7KRVH�VXSSRUWHG�LQ�WKH�ILUVW�SURMHFW��3�����KDG�D�ORZHU�VXUYLYDO�
UDWH�GXH�WR�WKH�FKDQJHV�LQ�0DOHQ�&KLHIGRP��)RU�H[DPSOH�����&%2V�KDG�RQH�SURMHFW�RI�ZKLFK����FROODSVHG��D�
VXUYLYDO�UDWH�RI������,I�ZH�UHPRYH�WKH�0DOHQ�&%2V�IURP�WKH�DQDO\VLV��WKH�VXUYLYDO�UDWH�LV��������������:KHUHDV��
ZKHQ���&%2V�WKDW�KDG���SURMHFWV��WKH�VXUYLYDO�UDWH�ZDV�����������DQG�ZKHQ����&%2V�KDG���SURMHFWV��VXUYLYDO�UDWH�
ZDV�������������7KHUHIRUH��ZH�FDQQRW�FRQFOXGH�WKDW�WKH�PRUH�VXSSRUWHG�SURMHFWV�KHOG�LQ�WKH�FRPPXQLW\�UHODWHG�
WR�KLJKHU�VXUYLYDO�UDWH��6RPH�ZHUH�VHOHFWHG�DV�WKH\�QHHGHG�PRUH�VXSSRUW�DQG�VRPH�VHOHFWHG�WKRVH�IRU�IXUWKHU�
SURMHFWV�ZKHUH�WKHUH�ZDV�DOUHDG\�D�JRRG�JURXQGLQJ� 

 

 

 

 

ϭϴ 



 

 

 

 

,Q�DGGLWLRQ�WR�WKH�LQWHUQDO�IDFWRUV��WKHUH�KDYH�DOVR�EHHQ�VLJQLILFDQW�H[WHUQDO�IDFWRUV� 

 

�� 0DFUR-ILQDQFLDO�VLWXDWLRQ��7KH�GHYDOXDWLRQ�RI�WKH�/HRQH�DJDLQVW�WKH�86'�FRXSOHG�ZLWK�WKH�LQFUHDVHG�SULFH�RI�
IXHO�QDWLRQZLGH�KDV�DIIHFWHG�EHQHILFLDU\�EXVLQHVVHV�LQ�UXUDO�FRPPXQLWLHV�WKXV�VORZLQJ�GRZQ�ORDQ�UHSD\PHQW��7KLV�
ZDV�PRUH�RI�DQ�LVVXH�LQ�XUEDQ�DQG�SHUL�XUEDQ�DUHDV�ZKHUH�UHOLDQFH�RQ�IXHO�ZDV�KLJKHU� 

�� (EROD�RXWEUHDN�LQ�����-������7KH�LPSDFW�RI�WKH�(EROD�RXWEUHDN�ZDV�PHQWLRQHG�E\���RI�WKH����&%2V��'XULQJ�
WKDW�WLPH��WKHUH�ZHUH�PHDVXUHV�LQ�SODFH�WR�SUHYHQW�WKH�VSUHDG�RI�WKH�GLVHDVH����&%2V�FROODSVHG�GXLQJ������DQG�
����� 
 
7KHUH�ZHUH�UHVWULFWLRQV�RQ�PHHWLQJV�RI�SHRSOH��VR�PDUNHWV�ZHUH�FORVHG��IDUPLQJ�FRXOG�QRW�EH�GRQH�FROOHFWLYHO\��
WUDYHO�ZLWKLQ�DQG�EHWZHHQ�GLVWULFWV�ZDV�UHGXFHG��$OO�WKHVH�VHYHUHO\�LPSDFWHG�RQ�LQFRPH�JHQHUDWLRQ�IRU�WKH�
FRPPXQLWLHV��HYHQ�LI�WKHUH�ZHUH�QR�FDVHV�RI�WKH�GLVHDVH�RXWEUHDN�LQ�WKHLU�FRPPXQLWLHV��7KH�ILQDQFLDO�LPSDFW�RI�
WKH�UHVWULFWLRQV�DIIHFWHG�WKH�RSHUDWLRQ�RI�VRPH�RI�WKH�&%2V�-�WKH\�FRXOG�QRW�KROG�PHHWLQJV��SHRSOH�ZHUH�XQDEOH�WR�
UHSD\�ORDQV�DV�D�UHVXOW�RI�ODFN�RI�PDUNHWLQJ�RSSRUWXQLWLHV�HWF��2QFH�UHSD\PHQWV�ZHUH�VWDOOHG�DQG�WKH�ILQDQFLDO�
VLWXDWLRQ�ZDV�QRW�UHVROYHG�TXLFNO\��WKH�VDYLQJV�DQG�ORDQV�VFKHPHV�ZHUH�VWDOOHG��2QH�&%2�PHQWLRQHG�WKDW�DV�WKH\�
ZHUH�QRW�PHHWLQJ��ILQDQFLDO�LUUHJXODULWLHV�ZHUH�QRW�SLFNHG�XS�HDUO\��ZKLFK�OHG�WR�IXQGV�EHLQJ�ORVW��2QH�&%2�ORVW���
PHPEHUV�RI�WKH�H[HFXWLYH�WR�WKH�(EROD�YLUXV� 

 

5HVLOLHQFH 

$OO�&%2V�ZHUH�LPSDFWHG�E\�(EROD��DQG�PDQ\�KDG�FKDOOHQJHV�RYHU�WKH�\HDUV��\HW�VRPH�VXUYLYHG�DQG�RWKHUV�GLG�QRW��
)URP�WKH�GHWDLOHG�FDVH�VWXGLHV��LW�FDQ�EH�VHHQ�WKDW�DOO�WKH�&%2V�KDYH�H[SHULHQFHG�D�UDQJH�RI�FKDOOHQJHV�RYHU�WKH�\HDUV�
VLQFH�VXSSRUW�ZDV�ZLWKGUDZQ��)URP�RXU�DQDO\VLV��LW�ZRXOG�VHHP�WKDW�D�FRPELQDWLRQ�RI�IDFWRUV�FDQ�LQIOXHQFH�UHVLOLHQFH�
RI�WKH�&%2��LQFOXGLQJ�KDYLQJ�D�UDQJH�RI�LQFRPH�JHQHUDWLQJ�DFWLYLWLHV��PDLQWDLQLQJ�D�UHYROYLQJ�ORDQ�VFKHPH��JRRG�
LQWHUQDO�PDQDJHPHQW�RI�&%2�LQFOXGLQJ�DFFRXQWDELOLW\�DQG�WUDQVSDUHQF\��DQG�VWURQJ�OLQNDJHV�ZLWK�RXWVLGH�DJHQFLHV��
5HVLOLHQFH�FDQ�EH�VXSSRUWHG�IURP�H[WHUQDO�DJHQWV�VXFK�DV�0$3&2�DQG�$FWLRQ�RQ�3RYHUW\�LQ�WKH�FDSDFLW\�EXLOGLQJ�RI�
WKHVH�&%2V�EXW�D�NH\�IDFWRU�LV�WKH�VHQVH�RI�RZQHUVKLS��UHVSRQVLELOLW\�DQG�HQJDJHPHQW�RI�WKH�PHPEHUV�DQG�OHDGHUVKLS� 

 

/(66216�/($517 

7KH�UHYLHZ�KDV�FOHDUO\�VKRZQ�WKDW�WKH�VXVWDLQDELOLW\�UDWH�KDV�EHHQ�SDUWLFXODUO\�KLJK�IRU�WKH�SURMHFW��)URP�WKLV�
H[SHULHQFH�ZH�DQ�OHDUQ�WKH�IROORZLQJ�OHVVRQV� 

· 6XUYLYDO�RI�&%2V�LV�FRPSOH[�DQG�WKH\�DUH�DW�ULVN�IURP�D�QXPEHU�RI�LQWHUUHODWHG�H[WHUQDO�DQG�LQWHUQDO�IDFWRUV� 

· &%2V�QHHG�WR�HOHFW�OHDGHUV�WKDW�XQGHUVWDQG�DQG�VHUYH�WKH�QHHGV�RI�WKH�JURXS��IRU�H[DPSOH�3:'�RUJDQLVDWLRQV�
VKRXOG�EH�UXQ�E\�3:'��:KHUH�WKH�QHHGV�RI�WKH�JURXS�DQG�WKH�QHHGV�RI�WKH�OHDGHUVKLS�GLYHUJH��SUREOHPV�FDQ�
HPHUJH� 

· 'LYHUVLILFDWLRQ�RI�&%2�DVVHWV�DQG�DFWLYLWLHV�LV�LPSRUWDQW�IRU�UHGXFLQJ�ULVN� 

· 5HYROYLQJ�ORDQV�FDQ�PDLQWDLQ�WKH�JURXS�EXW�DUH�DOVR�RSHQ�WR�PLVPDQDJHPHQW�ZKLFK�FDQ�OHDG�WR�FROODSVH� 

· 0DMRU�ILQDQFLDO�GHFLVLRQV�VKRXOG�KDYH�WKH�IXOO�VXSSRUW�RI�WKH�JURXS�DQG�GHFLGHG�E\�YRWH�RU�RWKHU�PHWKRGV� 

· &%2V�RIWHQ�ODFN�EXVLQHVV�GHYHORSPHQW�VNLOOV�IRU�&%2�UXQ�EXVLQHVVHV��HVSHFLDOO\�ZKHQ�WKH\�HQJDJH�LQ�EXVLQHVVHV�
RWKHU�WKDQ�WKH�RQH�WKH\�UHFHLYHG�WKH�ORDQ�IRU� 

ϭϵ 



 

 

 

 

· 0DLQWDLQLQJ�DQG�SURPRWLQJ�RZQHUVKLS�ZLWKLQ�WKH�&%2V�IURP�WKH�VWDUW�RI�WKH�SURMHFW�ZLOO�FRQWULEXWH�WR�HQKDQFH�
WKHLU�VXUYLYDO�� 

· ,W�LV�QRW�WKH�OHQJWK�RI�WLPH�D�&%2�KDV�UHFHLYHG�VXSSRUW�EXW�WKH�QDWXUH�RI�WKH�VXSSRUW�WKDW�LV�PRUH�OLNHO\�WR�HQVXUH�
&%2�VXVWDLQDELOLW\� 

· $�KLJK�OHYHO�RI�LQWHUHVW�LQ�WKH�&%2�DQG�LWV�DFWLYLWLHV�E\�WKH�FRPPXQLW\�DQG�FRPPLWWHH�OHDGV�WR�EHWWHU�UHVXOWV��7KH\�
DUH�PRUH�OLNHO\�WR�EH�LQWHUHVWHG�ZKHQ�WKH\�VHH�WKDW�WKH�&%2�FDQ�SURYLGH�QHHGHG�VXSSRUW�LQ�DQ�HIIHFWLYH�ZD\� 

 

5HFRPPHQGDWLRQV�IRU�FXUUHQW�DQG�IXWXUH�SURMHFWV 

· 'RFXPHQWDWLRQ�DQG�GLVVHPLQDWLRQ�RI�0$3&2¶V�ZRUN�LQWHUQDWLRQDOO\�RQ�ZHEVLWH�DQG�QDWLRQZLGH�WR�,1*2��ORFDO�
1*2��DQG�'LVWULFW�JRYHUQPHQW�GHSDUWPHQWV�DQQXDOO\�DV�D�ZD\�RI�SXEOLFLVLQJ�0$3&2V�DFKLHYHPHQW�WR�GRQRUV��
0LQLVWULHV��DQG�LQYHVWRUV� 

· 0$3&2�$FWLRQ�RQ�3RYHUW\�FDQ�VKDUH�FDVH�VWXGLHV�RI�&%2V�ZLWK�QHZ�FRPPXQLWLHV��WR�VKDUH�JRRG�SUDFWLFH�DQG�WR�
ZDUQ�DJDLQVW�FRPPRQ�FDXVHV�RI�&%2�FROODSVH� 

· 3URYLGH�&%2�OHDGHUV�ZLWK�PRUH�EXVLQHVV�PDQDJHPHQW�HQWHUSULVH�GHYHORSPHQW�WUDLQLQJ� 

· 3URPRWH�GLYHUVLILFDWLRQ�RI�&%2�LQFRPH�VWUHDPV�IRU�ULVN�UHGXFWLRQ� 

· 'HYHORS�RZQHUVKLS�DQG�VXVWDLQDELOLW\�DVSHFWV�ULJKW�IURP�WKH�VWDUW�RI�SURMHFWV�UDWKHU�WKDQ�IRFXVLQJ�RQ�WKH�ILQDO�
\HDU��3URJUDPPHV�VKRXOG�EH�DW�OHDVW�WKUHH�\HDUV�WR�HQDEOH�WKLV� 

· (PSKDVL]H�WKH�QHHG�IRU�UHJXODU�HOHFWLRQV�VR�WKH�&%2�GRHV�QRW�JHW�FR-RSWHG�E\�SRZHUIXO�LQGLYLGXDOV� 

· 3URYLGH�IROORZ�XS�VXSSRUW�WR�&%2V�WKURXJK�ORZ�FRVW�PHWKRGV��VXFK�DV�DQ�DQQXDO�SKRQH�FDOO�RU�YLVLWV�DV�EXGJHWV�
DOORZ��WR�HQDEOH�HDUO\�LQWHUYHQWLRQ�DGYLFH�DV�LVVXHV�HPHUJH� 

· )ROORZ-XS�YLVLWV�E\�0$3&2�WR�DVVHVV�&%2�SURJUHVV�ZRXOG�EH�XVHIXO��&%2V�VKRXOG�EH�HQFRXUDJHG�IURP�WKH�VWDUW�RI�
SURMHFW�WR�JHQHUDWH�IXQGV�WR�VXSSRUW�WKH�FRVWV�RI�IROORZ-XS�SURMHFW�YLVLWV�IURP�0$3&2�DIWHU�WKH�SURMHFW�LV�
FRPSOHWHG� 

· 5HYLVH�WKH�&%2�PRGHO�WR�LQFOXGH�WKH�OHDUQLQJ�IURP�WKLV�VWXG\�WR�HQVXUH�&%2�VXVWDLQDELOLW\� 

 

 

 

 

 

ϮϬ 



 

 

 

 

Ϯϭ 

 

&$6(�678'<����52-<$/(�'(9(/230(17�$662&,$7,21 
/RFDWLRQ� <HOH�&RPPXQLW\��*ERQNROHQNHQ� 

&KLHIGRP��7RQNROLOL�'LVWULFW�� 
1RUWKHUQ�6LHUUD�/HRQH 

<HDUV�RI�6XSSRUW� �����-����� 

3URMHFW�5HIHUHQFH� 3��� 

5DWHG� 6WURQJ 

&XUUHQW�0HPEHUVKLS ��� 

<HDUV�VLQFH�VXSSRUW� 
HQGHG� 

��\HDUV 

5R-\DOH�'HYHORSPHQW�$VVRFLDWLRQ�LQ�<HOH� 
FRPPXQLW\�ZDV�D�QHZ�JURXS�IRUPHG�DQG� 
VXSSRUWHG�E\�WKH�&RPLF�5HOLHI�IXQGHG�SURMHFW� 

$V�VWDWHG�E\�WKH�&%2�&KDLUPDQ��$DURQ�6DQNRK���WKH�DLP�RI�
IRUPLQJ�WKH�&%2�ZDV�WR�GHOLYHU�VRFLDO�DQG�OLYHOLKRRG�VXSSRUW�
VHUYLFHV�WR�GHSULYHG�\RXQJ�SHRSOH�DQG�IDPLOLHV�DIIHFWHG�E\�
FRQIOLFW�WR�EH�DEOH�WR�DFFHVV�LPSURYHG�YRFDWLRQDO�VNLOOV�� 
LPSURYHG�IXQFWLRQDO�OLWHUDF\�VNLOOV��REWDLQ�HPSOR\PHQW�VHOI-
HPSOR\PHQW�RU�FRPPHQFH�H[SDQG�RQ�H[LVWLQJ�,*$V�DQG�
PRUH�VR�WR�EH�LQFOXGHG�LQ�IDPLO\��FRPPXQLW\�DQG�LQVWLWXWLRQDO�
GHFLVLRQ-PDNLQJ��SDUWLFXODUO\�RQ�PDWWHUV�DIIHFWLQJ�ULJKWV�WR�
OLYHOLKRRGV�DFWLYLWLHV� 

7KH�6HFUHWDU\�*HQHUDO��,EUDKLP�*EODK��VDLG��LQLWLDOO\�WKH�
PHPEHUVKLS�ZDV����������IHPDOHV�DQG����PDOHV��LQFOXGLQJ�
���SHRSOH�ZLWK�GLVDELOLWLHV����IHPDOHV�DQG���PDOHV��DQG�DIWHU�
0$3&2¶V�H[LW�RYHU���\HDUV�DJR�DQG�DV�D�UHVXOW�RI�\RXQJ�SHRSOH�
PLJUDWLQJ�WR�VHHN�IRUPDO�HPSOR\PHQW�DQG�PDUULDJHV��WKH�
PHPEHUVKLS�GURSSHG�IURP�����WR����������IHPDOHV�DQG����
PDOHV��LQFOXGLQJ����3:'V����IHPDOHV�DQG���PDOHV�� 

1HYHUWKHOHVV��5R-<DOH�KDV�GHPRQVWUDWHG�FRKHVLRQ�DQG�JRRG�
OHDGHUVKLS�RYHU�WKH�\HDUV�E\�UHDFKLQJ�WKH�PRVW�YXOQHUDEOH�
PHPEHUV�ZLWK�ILQDQFLDO�VHUYLFHV��IDUP�LQSXWV�VXFK�DV�VHHG�
ULFH�DQG�JURXQGQXW��ULJKWV�DZDUHQHVV�DQG�YRFDWLRQDO�VNLOOV�
DPRQJ�RWKHUV��7RGD\�WKH�&%2�KDV�DFKLHYHG�DV������LQFUHDVH�
LQ�LWV�RSHUDWLRQV�RI�5HYROYLQJ�/RDQ��/H������������WR�/H�
������������DQG�����������EXVKHOV�WR�����EXVKHOV��LQFUHDVH�
LQ�VHHG�ULFH�DIWHU�0$3&2�H[LW��DV�SUHVHQWHG�IURP�UHFRUGV�RI�
WKH�/RDQ�0DQDJHPHQW�2IILFHU��7KH�WRZQ�FKLHI�DV�DGYLVHU�WR�
WKH�&%2�VDLG�WKH�DFKLHYHPHQWV�DUH�DV�D�UHVXOW�RI�&%2�OHDGHUV�
GHPRQVWUDWLQJ�WUDQVSDUHQF\��FRPPLWPHQW�LQ�GHOLYHULQJ�VHUYLFHV��
PDLQWDLQLQJ�PRQWKO\�JURXS�PHHWLQJV�DQG�LQVWLWXWLQJ�SXQLWLYH�
DFWLRQV�DJDLQVW�GHIDXOWLQJ�EHQHILFLDULHV��+H�FRQILUPHG�WKDW�
WKLV�VXSSRUW�KDV�FKDQJHG�EHQHILFLDULHV¶�VLWXDWLRQV�RYHU�WKH�\HDUV�� 

6LQFH�������WKLV�JURXS�ZHQW�WKURXJK�YDULRXV�VWDJHV�RI� 
ILUVW�ZLWK�WKH�6RFLDO�:HOIDUH��0LQLVWU\�RI�$JULFXOWXUH�DQG� 
'LVWULFW�FRXQFLO�IRU�UHFRJQLWLRQ�DQG�VXSSRUW��DV�UHSRUWHG�E\�
WKH�)LQDQFLDO�6HFUHWDU\� 

5R-<DOH�KDV�PDLQWDLQHG�XQZDYHULQJ�OLQNV�ZLWK�)LQDQFLDO� 
6HUYLFHV�$VVRFLDWLRQ��)6$��LQ�<HOH��ZKLFK�KDG�EHHQ�PHPEHUV�
DOWHUQDWLYH�VRXUFH�RI�UHFHLYLQJ�ILQDQFLDO�VHUYLFHV�DQG�LV�D�
VKDUHKROGHU�DQG�PHPEHU�RI�WKH�ERDUG��7KH�&LYLO�6RFLHW\� 
RUJDQL]DWLRQ�7,0$3�IRU�-XVWLFH��D�FUHGLEOH�KXPDQ�ULJKWV� 
LQVWLWXWLRQ�ZRUNV�LQ�FROODERUDWLRQ�ZLWK�WKH�JURXS�DQG� 
FRPPXQLW\�VWDNHKROGHUV�ZLWK�IXQGV�IURP�8QLFHI��DGGUHVVLQJ�
WHHQDJH�SUHJQDQF\�DPRQJ�VFKRRO�FKLOGUHQ�EHORZ����\HDUV�
ZKLFK�KDV�EHHQ�D�FRPPXQLW\�FRQFHUQ�DV�UHYHDOHG�E\�WKH� 
6HFUHWDU\�DQG�&KDLUPDQ�RI�WKH�&%2� 

7KH�9LFH�&KDLUSHUVRQ��,VDWX�7KXOODK��VDLG�ZLWK�WKH�DGYHQW�RI�
WKH�(EROD�RXWEUHDN�LQ������DQG�LWV�QHJDWLYH�HIIHFW�RQ�SHRSOH¶V�
PRYHPHQW�IURP�RQH�SODFH�WR�DQRWKHU��WKH�&%2�LQFOXGLQJ�LWV�
UHVRXUFHV�GLYLGHG�LWV�RSHUDWLRQV�LQWR�WZR�JURXSV�WR�DYRLG�
RYHUFURZGLQJ�DW�PHHWLQJV�DQG�SK\VLFDO�FRQWDFW�LQ�FRPSOLDQFH�
ZLWK�(9'�E\ODZV�DLPHG�DW�FRQWDLQLQJ�WKH�GLVHDVH�DQG�PRUH�
VR�WR�HQVXUH�HDV\�VHUYLFH�GHOLYHU\�WR�LWV�EHQHILFLDULHV��6LQFH�
WKHQ�WKH�&%2�PDLQWDLQHG�WKH�JURXSV�DQG��RQ�D�TXDUWHUO\� 
EDVLV��VKDUH�SURJUHVV�UHSRUWV�WR�WKH�SDUHQW�ERG\��WKH� 
H[HFXWLYH��IRU�PHQWRULQJ�� 

'HWHUPLQHG�WR�PHHW�PHPEHUV¶�QHHGV��VDLG�WKH�ZRPHQ¶V� 
OHDGHU��5R-<DOH�LV�FKDOOHQJHG�E\�ODFN�RI��D�FURS�VWRUH��D�PHHW�
LQJ�SODFH�DQG�WKH�ORDQ�UHSD\PHQW�SHULRG�RI�WKH�&%2�EHLQJ�WRR�
VKRUW�DW���PRQWKV��DV�FRPSDUHG�WR�WKH���PRQWKV�ORDQ� 
UHSD\PHQW�SHULRG�RI�WKH�FRPPXQLW\�EDQN� 

/HDUQLQJ��6WURQJ�&%2�OHDGHUVKLS��WUDQVSDUHQF\��FRPPLWPHQW��UHJXODU�PHHWLQJV�HWF��ZLWK�VXSSRUW�IURP�7RZQ�
&KLHI�DV�DQ�DGYLVRU��DQG�D�VWURQJ�OLQN�ZLWK�)6$��LQFOXGLQJ�PHPEHU�RQ�WKH�ERDUG��DWWUDFWHG�RWKHU�SURMHFW�IXQGLQJ��
&%2�UHVLOLHQW�LQ�FKDQJLQJ�E\-ODZV�WR�FRSH�ZLWK�(EROD�UHVWULFWLRQV��6HHPV�WKDW�WKH\�DUH�IROORZLQJ�VHW�XS�UHJXODWLRQV�
FORVHO\��LH�QRW�UHYLVHG�WKH���PRQWKO\�UHSD\PHQW�SHULRG��VXFK�VWULFW�FRQWURO�PD\�PHDQ�WKH\�DYRLG�VXFK�GHFLVLRQ�DV�
IXQGLQJ�XQVXVWDLQDEOH�EXVLQHVV�YHQWXUHV�� 



 

 

 

 

ϮϮ 

&$6(�678'<����0$/(1�'(6&(1'$17�$662&,$7,21��0$'$� 
/RFDWLRQ� .RULERQGR�&RPPXQLW\��-DLDPD�%RQJRU�

&KLHIGRP���%R�'LVWULFW��6RXWKHUQ�6LHUUD�
/HRQH�� 

<HDUV�RI�6XSSRUW� �����-���������\HDUV 

3URMHFW�5HIHUHQFH� 3�����3��� 

5DWHG� &ROODSVHG 

&XUUHQW�0HPEHUVKLS 8QFOHDU 

<HDUV�VLQFH�VXSSRUW� 
HQGHG� 

��\HDUV 

0DOHQ�'HVFHQGDQW�$VVRFLDWLRQ��0$'$��ZDV�IRUPHG�LQ������WR�
VHHN�WKH�ZHOIDUH�RI�WKH�LQWHUQDOO\�GLVSODFHG�SHUVRQV�DIIHFWHG�E\�
FLYLO�FRQIOLFW�IURP�0DOHQ�FKLHIGRP��LQ�WKH�3XMHKXQ�GLVWULFW�DV�
VWDWHG�E\�-RVHSK�0RPRK��FKDLUPDQ�RI�WKH�&%2���)URP�����-
������WKH�RUJDQL]DWLRQ�UHOLHG�RQ�UHOLHI�VXSSRUW�LQ�WKH�IRUP�RI�IRRG�
DQG�QRQ-IRRG�LWHPV�IURP�LQWHUQDWLRQDO�DQG�ORFDO�RUJDQL]DWLRQV�
OLNH�:RUOG�9LVLRQ��6LHUUD�/HRQH�5HG�&URVV�6RFLHW\��DQG�$IULFDUH� 

0$'$�FKDQJHG�LWV�DSSURDFK�IURP�UHOLHI�WR�GHYHORSPHQW��UHJLVWHUHG�
DV�D�&%2�ZLWK�WKH�0LQLVWU\�RI�6RFLDO�:HOIDUH��*HQGHU�DQG� 
&KLOGUHQ¶V�$IIDLUV�DQG�WKH�%R�GLVWULFW�FRXQFLO�LQ������ZLWK�DQ�
LQLWLDO�PHPEHUVKLS�RI�����DV�UHSRUWHG�E\�0DGDP�)DWPDWD�
6ZDUD\� 

0DGDP�%LQWX�0DQVDUD\��IRXQGLQJ�PHPEHU�RI�WKH�&%2��UHSRUWHG�
WKDW�WKH�FKDQJH�WR�D�GHYHORSPHQW�RUJDQLVDWRQ�IURP�RQH�WKDW�JDYH�
KDQGRXWV�VSXUUHG�WKHP�WR�VWDUW�SXOOLQJ�WKHLU�UHVRXUFHV�WRJHWKHU�
DV�D�7KULIW�	�&UHGLW�LQVWLWXWLRQ�DQG�FXOWLYDWHG���DFUHV�RI�FDVVDYD�
IDUP��7KLV�LQLWLDWLYH�DWWUDFWHG�0$3&2�$FWLRQ�RQ�3RYHUW\�DQG�
ZLWK�IXQGV�IURP�'),'�&LYLO�6RFLHW\�&KDOOHQJH�)XQG�VXSSRUWHG�
0$'$�LQ������WR�HQDEOH�GLVDGYDQWDJHG�SHRSOH�WR�DFFHVV�WKHLU�
OLYHOLKRRG�DQG�FLYLF�ULJKWV��7KH�VXSSRUW�ZDV�JHDUHG�WR�LQFUHDVH�
NQRZOHGJH�RI�ULJKWV�DQG�ZD\V�RI�SXUVXLQJ�WKHP��WKURXJK�ULJKWV�
DZDUHQHVV�FDPSDLJQV��OLQNDJHV�WR�UHOHYDQW�VHUYLFH�SURYLGHUV�
�6RFLDO�:HOIDUH�0LQLVWU\��)DPLO\�VXSSRUW�XQLW�RI�WKH�3ROLFH�HWF���
HQJDJLQJ�LQ�LQFRPH�JHQHUDWLQJ�DFWLYLWLHV�VXFK�DV�YHJHWDEOH� 
JDUGHQLQJ��FDVVDYD�IDUPLQJ�FRXSOHG�ZLWK�WKH�LQWURGXFWLRQ�RI�
UHYROYLQJ�ORDQ�IXQGV�WR�VXSSRUW�LQGLYLGXDO�HQWHUSULVHV�RI�WKH�
&%2�DV�PHQWLRQHG�E\�-RVHSK�0RPRK��7KLV�VXSSRUW�FUHDWHG�
DZDUHQHVV�DQG�UHVXOWHG�LQ�WKH�UHGXFWLRQ�RI�EDUULHUV�WKDW�KLQGHUV�
WKH�SDUWLFLSDWLRQ�RI�ZRPHQ�DQG�3:'V�LQ�VRFLR-HFRQRPLF� 
DFWLYLWLHV�PRVW�HVSHFLDOO\�LQWHUQDOO\�GLVSODFHG�SHRSOH�DV�D�UHVXOW�
RI�LQFUHDVHG�LQFRPH�DPRQJ�PHPEHUV�� 

0$'$�LQ�WKH�ELG�WR�UHDFK�DV�PDQ\�GLVDGYDQWDJHG�SHRSOH�DV� 
SRVVLEOH��DWWUDFWHG�D�UHYROYLQJ�ORDQ�DPRXQW�RI�/H�����������DQG�

���EXVKHOV�DJULFXOWXUDO�VHHGV�LQSXW�VXSSRUW�IURP�0$3&2�
$FWLRQ�RQ�3RYHUW\�ZLWK�IXQGV�IURP�&RPLF�5HOLHI��8.��WR�VXSSRUW�
DQG�VXVWDLQ�HQWHUSULVHV�RI�LWV�PHPEHUV�LQ�������� 

6LQFH������0$'$�GHPRQVWUDWHG�JRRG�OHDGHUVKLS�TXDOLW\�E\�
UHDFKLQJ�RXW�WR������PHPEHUVKLS�ZLWK�VHHGV�LQSXW��UHYROYLQJ�
ORDQ�IXQGV�DQG�ULJKWV�DZDUHQHVV-UDLVLQJ� 

%\�WKH�HQG�RI�3����LQ�'HFHPEHU�������0$'$�GHPRQVWUDWHG�D�
�����LQFUHDVH�LQ�UHYROYLQJ�ORDQ�IXQG�IURP�/H�����������WR�/H�
�����������DQG�����VHHG�PXOWLSOLFDWLRQ�IURP����EXVKHOV�WR����
EXVKHOV�DQG�FUHDWHG���QHZ�HQWHUSULVHV�LQ�WKH�FRPPXQLW\�DV� 
H[SODLQHG�E\�WKH�/RDQ�PDQDJHPHQW�RIILFHU��7KH�UHYROYLQJ�ORDQ�
IXQG�UDQ�VXFFHVVIXOO\�IRU�WKH�QH[W�WZR�\HDUV�� 

,Q�������0$'$�LQYHVWHG�����RI�WKH�UHYROYLQJ�ORDQ�IXQGV�WR�EX\�D�
YHKLFOH�IRU�FRPPHUFLDO�SXUSRVHV�DV�DQ�DOWHUQDWLYH�VRXUFH�RI�&%2�
LQFRPH�EXW�WR�WKHLU�GLVPD\��GLVKRQHVW\�RQ�WKH�SDUW�RI�WKH�GULYHU�
DQG�WKH�IUHTXHQW�KLJK�FRVW�RI�YHKLFOH�PDLQWHQDQFH��OHIW�WKH�&%2�
EDQNUXSW�DQG�WKXV�UHGXFHG�PHPEHUV�DFWLYH�SDUWLFLSDWLRQ��DV�
FRQILUPHG�E\�WKH�&%2�FKDLUPDQ� 

1RW�UHOHQWLQJ��0$'$¶V�SURMHFW�DSSOLFDWLRQ�WR�D�SULYDWH�VHFWRU�
GHYHORSPHQW�SURJUDPPH�RI�WKH�0LQLVWU\�RI�DJULFXOWXUH��IRUHVWU\�
DQG�IRRG�VHFXULW\��WR�LPSOHPHQW�YDOXH�DGGLWLRQ�WR�FDVVDYD� 
SURGXFW�ZDV�VXFFHVVIXO��+RZHYHU��ZLWK�WKH�DGYHQW�RI�WKH�(EROD�
RXWEUHDN�LQ�������WKHVH�IXQGV�ZHUH�ZLWKKHOG��DQG�GLUHFWHG�WR�
VRFLDO�PRELOL]DWLRQ�DFWLYLWLHV�E\�JRYHUQPHQW�WR�FRQWDLQ�WKH� 
GLVHDVH�LQVWHDG��VDLG�WKH�0RLZD�6HLWXD��6HFUHWDU\�*HQHUDO�� 

6LQFH�WKH�PDMRULW\�RI�WKH�JURXS�PHPEHUV�ZHUH�GHVFHQGDQWV�RI�
0DOHQ�&KLHIGRP�DQG�VRPH�PHPEHUV�RI�WKH�ODQGKROGLQJ�IDPLOLHV��
WKH\�UHWXUQHG�KRPH�WR�OHDVH�IDUP�ODQG�WR�DQ�DJULFXOWXUDO� 
FRPSDQ\��RWKHUV�IRU�HPSOR\PHQW�ZKLOH�WKH�&KDLUPDQ�DQG�FURVV-
VHFWLRQ�RI�WKH�H[HFXWLYH�DUH�ZRUNLQJ�RQ�PRGDOLW\�WR�VWDUW�DOO�RYHU�
VDLG�WKH�6HFUHWDU\�*HQHUDO��&XUUHQWO\�WKH�&%2�LV�QRW�RSHUDWLQJ�� 

/HDUQLQJ��7KH�&%2�ZDV�SHUIRUPLQJ�ZHOO��ZLWK�D�KLJK�OHYHO�RI�RZQHUVKLS�GHPRQVWUDWHG��7KLV�FRQWLQXHG�XQWLO�D�
KLJK�SURSRUWLRQ�RI�UHYROYLQJ�ORDQV�ZHUH�XVHG�IRU�ODUJHU�EXVLQHVV�ZKHUH�WKHUH�ZHUH�KLJKHU�ULVNV�RI�FRUUXSWLRQ�RU�
PLVPDQDJHPHQW��,PSDFW�RI�H[WHUQDO�IDFWRUV��UHWXUQ�RI�VRPH�JURXS�PHPEHUV�WR�WKHLU�KRPH�DUHD��DQG�RXWEUHDN�RI�
(EROD�DQG�UHVWULFWLRQV�KDOWHG�D�IXQGHG�SURMHFW��'HVSLWH�WKLV�VRPH�PHPEHUV�RI�WKH�JURXS�DUH�VWLOO�SODQQLQJ�WR�UHVWDUW�� 



 

 

 

 

Ϯϯ 

&$6(�678'<����.25,�:20(1�'(9(/230(17�$662&,$7,21 
/RFDWLRQ� 7DLDPD�&RPPXQLW\��.RUL�&KLHIGRP�� 

0R\DPED�'LVWULFW��6RXWKHUQ�6LHUUD�/HRQH 

<HDUV�RI�6XSSRUW� ����—��������\HDUV 

3URMHFW�5HIHUHQFH� 3��� 

5DWHG� 6WURQJ 

&XUUHQW�0HPEHUVKLS 8QFOHDU 

<HDUV�VLQFH�VXSSRUW� 
HQGHG� 

��\HDUV 

.RUL�:RPHQ�'HYHORSPHQW�$VVRFLDWLRQ�ZDV�HVWDEOLVKHG�LQ�
�����ZLWK�WKH�SXUSRVH�RI�UHEXLOGLQJ�WKH�OLYHOLKRRGV�RI�\RXQJ�
ZRPHQ�DIIHFWHG�E\�WKH�FLYLO�FRQIOLFW�DQG�ZDQWLQJ�WR�FRQWULEXWH�
WR�QDWLRQ�EXLOGLQJ�E\�DFTXLULQJ�PDUNHWDEOH�YRFDWLRQDO�VNLOOV�
LQ�FORWK�ZHDYLQJ��WDLORULQJ��EUHDG�EDNLQJ��QHHGOHFUDIW��VRDS�
PDNLQJ��JDUD�WLH�G\LQJ��YHJHWDEOH�SURGXFWLRQ�DQG�DGXOW� 
OLWHUDF\�IRU�VHOI-UHOLDQFH�VDLG�0DGDP�$ELH�7RPP\� 

7KH�&%2�VWDUWHG�ZLWK����PHPEHUV�LQFOXGLQJ���\RXQJ�PHQ��
7KRXJK�LW�ZDV�DQ�DOO-ZRPHQ�JURXS��WKH�UROH�RI�PHQ�ZDV� 
LGHQWLILHG�DV�LPSRUWDQW��SDUWLFXODUO\�LQ�WLOOLQJ�WKH�ODQG�IRU�
FURS�SURGXFWLRQ��$V�WKH�PHPEHUVKLS�LQFUHDVHG�IURP����WR�
�����\RXQJ�SHRSOH�ZHUH�PRWLYDWHG�WR�FKRRVH�YRFDWLRQDO�VNLOOV�
WKDW�ZLOO�HDUQ�WKHP�D�OLYLQJ�LQ�WKH�IXWXUH�VDLG�WKH�&KDLUSHUVRQ� 

,Q�������0$3&2�$FWLRQ�RQ�3RYHUW\�VXSSRUWHG�.RUL�:RPHQ�
'HYHORSPHQW�$VVRFLDWLRQ�ZLWK�IXQGV�IURP�'),'�ZLWK�DQ�
HTXLSSHG�ZRPHQ¶V�FHQWUH�VXSSRUWLQJ�\RXQJ�ZRPHQ�WR� 
DFTXLUH�PDUNHWDEOH�VNLOOV�WKDW�ZLOO�LPSURYH�WKHLU�OLYLQJ� 
FRQGLWLRQV�LQ�WKHLU�FRPPXQLW\� 

6LQFH������ZKHQ�WKH�0$3&2�$FWLRQ�RQ�3RYHUW\�SURMHFW� 
ILQLVKHG��RYHU�����\RXQJ�ZRPHQ�LQ�DQG�DURXQG�7DLDPD� 
FRPPXQLWLHV�KDYH�EHQHILWHG�DQG�DUH�RSHUDWLQJ�WKHLU�RZQ� 
HQWHUSULVHV�VDLG�WKH�FKDLUODG\� 

%\�WKH�HQG�RI�������.RUL�:RPHQ�VHQW���WZR�\RXQJ�ZRPHQ�WR�
0$3&2�UHVRXUFH�FHQWUH�WR�DFTXLUH�DGYDQFHG�VNLOOV�LQ�FORWK�
ZHDYLQJ�DV�D�VWUDWHJ\�WR�HQVXUH�FRQWLQXLW\�RI�DFWLYLWLHV��$V�
IXQGLQJ�RI�DFWLYLW\�RYHU�WKH�\HDUV�EHFDPH�D�FKDOOHQJH��WKH�
&%2�LQWURGXFHG�D�SUH-SULPDU\�DQG�SULPDU\�HGXFDWLRQ�LQWR�LWV�
DFWLYLWLHV�DV�D�VRXUFH�RI�JHQHUDWLQJ�LQFRPH�WR�VXSSRUW�ZRPHQ�
DFWLYLWLHV�VDLG�0DPLH�)RGD\��IRXQGLQJ�PHPEHU� 

�6LQFH�������WKH�FKDLUODG\�VDLG�WKDW�WKH�&%2�HVWDEOLVKHG�OLQN�
ZLWK�WKH�0LQLVWU\�RI�(GXFDWLRQ��6FLHQFH�DQG�7HFKQRORJ\�IRU�
UHFRJQLWLRQ�DQG�DSSURYDO�RI�WKH�&HQWUH�IRU�HQUROPHQW�RI�

WHDFKHUV�RQ�JRYHUQPHQW�SD\�UROO�DQG�SURYLVLRQ�RI�OHDUQLQJ�
DQG�WHDFKLQJ�PDWHULDOV�IRU�ERWK�IRUPDO�DQG�LQIRUPDO� 
HGXFDWLRQ��7KH�&%2�LV�UHFHLYLQJ�LQFRPH�IRU�WKH�XVH�RI�WKH�
EXLOGLQJ��DQG�PHPEHUV�DUH�FXUUHQWO\�HQJDJHG�LQ�LQFRPH� 
JHQHUDWLQJ�DFWLYLWLHV��VXFK�DV�EUHDG�EDNLQJ��FORWK�ZHDYLQJ��
GUHVV�PDNLQJ�DQG�YHJHWDEOH�JDUGHQLQJ� 

,Q�-XO\�������WKH�&HQWUH�KDV�EHHQ�UHFRJQL]HG�DQG�WHDFKHUV�
YHULILHG�IRU�WKH�IUHH�DQG�TXDOLW\�HGXFDWLRQ�FRPPHQFLQJ� 
6HSWHPEHU������ 

7R�HQVXUH�D�FORVH�OLQN�ZLWK�0$3&2��WKH�&KDLUODG\�LQ�VXSSRUW�
RI�&%2�SDUWQHUV�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�/LYHOLKRRGV�
DQG�)RRG�6HFXULW\�IRU�9XOQHUDEOH�SHRSOHV�3URMHFW�LQ���� 
FRPPXQLWLHV�LQ���FKLHIGRPV�LQ�0R\DPED�GLVWULFW�� 
.RUL�:RPHQ��KDV�RIIHUHG�DQ�RIILFH�VSDFH�IRU�SODQQLQJ�DQG�
LPSOHPHQWDWLRQ�RI�DFWLYLWLHV� 

/HDUQLQJ��7KH�&%2�DSSHDUV�WR�KDYH�VWURQJ�OHDGHUVKLS��VKRZLQJ�IOH[LELOLW\�LQ�ILQGLQJ�GLIIHUHQW�PRGHV�RI�RSHUDWLRQ�RYHU�WKH�
\HDUV��$VVHWV�KDYH�EHHQ�PDLQWDLQHG�LQ�WKH�FRPPXQLW\��WKH�JURXSV�VKRZ�VWUHQJWK�LQ�DWWUDFWLQJ�GLIIHUHQW�NLQGV�RI�VXSSRUW��7KH\�KDYH�
IRUJHG�OLQNV�ZLWK�LQIOXHQWLDO�GHSDUWPHQWV�VXFK�DV�0(67�� 

 



 

 

 

 

Ϯϰ 

&$6(�678'<����0$5.(7�:20(1�'(9(/230(17�$662&,$7,21 
/RFDWLRQ� -DLDPD�%RQJRU�&KLHIGRP��.RULERQGR��%R�

'LVWULFW��6LHUUD�/HRQH 

<HDUV�RI�6XSSRUW� -XQH�����-�������DQG�����-���������\HDUV 

3URMHFW�5HIHUHQFH� 3�����3�����3��� 

5DWHG� 6WURQJ 

&XUUHQW�0HPEHUVKLS 8QFOHDU 

<HDUV�VLQFH�VXSSRUW� 
HQGHG� 

��\HDUV 

$V�VWDWHG�E\�,\H�.DOORQ��FKDLUODG\���0DUNHW�:RPHQ�'HYHORS�
PHQW�$VVRFLDWLRQ�ZDV�IRUPHG�LQ������E\�D�VPDOO�JURXS�RI����
SHWW\�WUDGHUV��7KH�DLP�ZDV�WR�SRRO�WKHLU�UHVRXUFHV�LQ�WKH�IRUP�RI�
D�ZHHNO\�FRQWULEXWLRQ�RI�/H�������SHU�PHPEHU�ZKLFK�ZDV�VKDUHG�
DPRQJ�QHHG\�PHPEHUV�DV�D�ORDQ�WR�HLWKHU�VWDUW�RU�H[SDQG�SHWW\�
WUDGLQJ�DFWLYLWLHV��/RDQV�ZHUH�UHSDLG�ZHHNO\�LQ�HTXDO�LQVWDOO�
PHQWV�IRU�D�SHULRG�RI�RQH�PRQWK�DW�DQ�LQWHUHVW�UDWH�RI���� 

$V�WKH�PHPEHUVKLS�JUHZ�IURP����WR�����WKH�JURXS�GHFLGHG�WR�ILUVW� 
UHJLVWHU�ZLWK�WKH�%R�GLVWULFW�7UDGHUV�8QLRQ�DQG�0LQLVWU\�RI�6RFLDO� 
:HOIDUH�IRU�UHFRJQLWLRQ��SURWHFWLRQ�DQG�ILQDQFLDO�VXSSRUW�WR�PHHW�WKH�
QHHGV�RI�LWV�PHPEHUV��DFFRUGLQJ�WR�$EX�0DQVDUD\��ORDQV�RIILFHU�� 

0DUNHW�:RPHQ�ILUVW�DWWUDFWHG�GRQRU�VXSSRUW�IURP�0$3&2�$FWLRQ�RQ�
3RYHUW\�ZKR�HQJDJHG�ZLWK�WKH�&%2V�WR�HQDEOH�GLVDGYDQWDJHG�SHRSOH�WR�
DFFHVV�WKHLU�FLYLO�ULJKWV��7KH�SURMHFW�ZDV�JHDUHG�WR�LQFUHDVH�NQRZOHGJH�RI�
ULJKWV�DQG�ZD\V�RI�SXUVXLQJ�WKHP��,W�LPSURYHG�ULJKWV�DZDUHQHVV�RI�WKH�
PHPEHUV�WKURXJK�FDPSDLJQV��OLQNDJHV�WR�UHOHYDQW�VHUYLFH�SURYLGHUV�
�6RFLDO�ZHOIDUH�0LQLVWU\��3ROLFH�)DPLO\�6XSSRUW�8QLW�HWF���HQJDJLQJ�LQ�
LQFRPH�JHQHUDWLQJ�DFWLYLWLHV�VXFK�DV�YHJHWDEOH�JDUGHQLQJ��,96�IRU�ULFH�
DQG�YHJHWDEOH�FXOWLYDWLRQ��JURXQGQXW�IDUPLQJ�FRXSOHG�ZLWK�WKH��LQWUR�
GXFWLRQ�RI�UHYROYLQJ�ORDQ�IXQGV�WR�VXSSRUW�LQGLYLGXDO�HQWHUSULVHV�RI�WKH�
&%2��0DGDP�,\H�.DOORQ��H[HFXWLYH�PHPEHU�RI�WKH�&%2�VDLG�GXULQJ�WKH�
LQWHUYLHZ��WKDW�WKHVH�DFWLYLWLHV�FRQWULEXWHG�WR�WKH�UHGXFWLRQ�RI�EDUULHUV�
WKDW�KLQGHU�WKH�SDUWLFLSDWLRQ�RI�ZRPHQ�DQG�3:'V�LQ�DFWLYLWLHV�DV�D�UHVXOW�
RI�WKH�ULJKWV�DZDUHQHVV�DQG�LQFUHDVH�DQG�UHOLDEOH�LQFRPH�DPRQJ� 
EHQHILFLDULHV� 

7KH�XQLW\�LQFUHDVHG�EHQHILFLDULHV�SDUWLFLSDWLRQ�LQ�DFWLYLWLHV�DQG�OLQN�
DJHV�WR�ZLGHU�PDUNHW�H[KLELWHG�E\�0DUNHW�:RPHQ�VLQFH�������RQFH�
DJDLQ�DWWUDFWHG�VXSSRUW�IURP�0$3&2�DQG�WKLV�WLPH��ZLWK�IXQGV�
IURP�&RPLF�5HOLHI��8.��LQ������WR�VXVWDLQ�EHQHILFLDU\�HQWHUSULVHV�
WKURXJK�FRQWLQXHG�DFFHVV�WR�UHYROYLQJ�ORDQ�IXQGV��VHHG�LQSXWV�� 
PDUNHW�UHVHDUFK��SURGXFW�YDOXH�DGGLWLRQ��OLQNDJHV�WR�VHUYLFH� 
SURYLGHUV�DQG�ZLGHU�PDUNHW�DPRQJ�RWKHUV�DV�UHSRUWHG�E\�0U��$EX�
0DQVDUD\� 

6LQFH�������0DUNHW�:RPHQ�GHPRQVWUDWHG�D��������LQFUHDVH�LQ�UHYROY�
LQJ�ORDQ�IXQG�IURP�/H������������WR�/H������������DQG������VHHG�
PXOWLSOLFDWLRQ�IURP����EXVKHOV�WR����EXVKHOV�DQG�LPSDFWHG�\HDU�URXQG�
DYDLODELOLW\��DFFHVVLELOLW\�DQG�DIIRUGDELOLW\�RI�HVVHQWLDO�FRPPRGLWLHV�LQ�WKH�
FRPPXQLW\� 

2YHU�WKH�\HDUV��WKH�&%2�KDV�FRQWLQXHG�LWV�DFWLYLWLHV�LQ�PHHWLQJ�WKH�SULRULW\�
QHHGV�RI�LWV�PHPEHUV�DQG�FRPPXQLW\�E\�OLQNLQJ�PHPEHUV�WR�PLFUR-
ILQDQFH�LQVWLWXWLRQV�VXFK�DV�%5$&�DQG�)LQDQFH�6DORQH�DV�DQ�DOWHUQDWLYH�
VRXUFH�RI�ILQDQFLQJ�WKH�H[SDQVLRQ�RI�HQWHUSULVHV�VDLG�$EX�0DQVDUD\� 

6LQFH�������0DUNHW�:RPHQ��LQ�FROODERUDWLRQ�ZLWK�FKLHIGRP�DXWKRULWLHV��
KDYH�HVWDEOLVKHG�DQG�PDLQWDLQ�D�UHOLDEOH�ZHHNO\�PDUNHW�DV�D�VWUDWHJ\�RI�
VRXUFLQJ�UHYHQXH�IRU�WKH�JURXS�DQG�FRPPXQLW\��DQG�DERYH�DOO�H[SRVLQJ�
LWV�PHPEHUV�WR�ODUJH�VFDOH�FRQFHUQV�IRU�WKH�SXUSRVH�RI�EXVLQHVV�SDUWQHU�
VKLS�DQG�UHYHQXH�JHQHUDWLRQ��7KLV�LQQRYDWLRQ�KDV�EHQHILWHG�KXQGUHGV�RI�
SHRSOH�LQFOXGLQJ�IDUPHUV��SHWW\�WUDGHUV�DQG�ODUJH�VFDOH�FRQFHUQV�LQ�DQG�
DURXQG�VLVWHU�FKLHIGRPV�VDLG�%DLQGX�6KHULII� 

7DONLQJ�WR�,\H�.DOORQ��VKH�VDLG�WKDW�JURXS�IDUPLQJ�KDG�EHHQ�D�FKDOOHQJH�
IRU�RYHU���\HDUV�VLQFH�EHQHILFLDULHV�FRQFHUQ�LV�WR�PDNH�D�TXLFN�WXUQRYHU�
WR�PHHW�KRXVHKROG�QHHGV�DQG�UHSD\PHQW�GHDGOLQH�DQG�DV�VXFK�JURXS�
IDUPLQJ�KDV�FKDQJHG�WR�VXSSRUWLQJ�LQGLYLGXDOV�ZLWK�VHHG�LQSXW�� 
$OWKRXJK�WKH�(EROD�RXWEUHDN�ZDV�FKDOOHQJLQJ��WKH�JURXS�UHPDLQHG�
VWHDGIDVW�LQ�GHOLYHULQJ�VHUYLFHV�WR�WKH�FRPPXQLW\��7KH�PDUNHW�ZDV�
WKUHDWHQHG�E\�D�ELJ�EXVLQHVV�FHQWUH�EHLQJ�EXLOW�QHDUE\�RQ�WKH�PDLQ�URDG��
ZKLFK�GLYHUWHG�VRPH�FXVWRPHUV�DZD\�IURP�WKHLU�VPDOOHU�PDUNHW���7KH�
ZRPHQ�ZHUH�DEOH�WR�DGDSW�WKHLU�EXVLQHVVHV�WR�VHOO�ILVK�DQG�JDUUL�DV�WKHVH�
SURGXFWV�EHFDPH�DYDLODEOH��7KH�ZRPHQ�DUH�VWLOO�UHEXLOGLQJ�WKHLU�DUHD�DV�D�
PDUNHW�FHQWUH��7KH�ZRPHQ�KDYH�SRZHUIXO�FRRSHUDWLRQ�DPRQJ�WKHP�
VHOYHV��2WKHU�ZRPHQ�VHHLQJ�WKLV��FRSLHG�WKHLU�H[DPSOH�VR�WKH�PDUNHW�
JUHZ�ODUJHU�DQG�ODUJHU��ZLWK�PRUH�SHRSOH�DWWHQGLQJ�ILVKLQJ�SRVWV�DQG�
VHOOLQJ�ILVK�WR�.HQHPD��:RPHQ¶V�JURXSV�WHQG�WR�VHHN�WKH�VXSSRUW�DQG�
DSSURYDO�RI�WKHLU�IHOORZ�ZRPHQ�SULRU�WR�PDNLQJ�GHFLVLRQV��ZKLFK�PHDQV�
WKDW�WKH�GHFLVLRQ�PDNLQJ�RI�VXFK�D�JURXS�LV�PRUH�OLNHO\�WR�EH�EXLOW�RQ�
GLVFXVVLRQ�DQG�FRQVHQVXV�� 

/HDUQLQJ��7KLV�ZRPHQ¶V�RUJDQL]DWLRQ�KDV�EHHQ�PDLQWDLQHG�IRU�RYHU����\HDUV��.H\�UHDVRQV�IRU�LWV�VXFFHVV�DUH�WKH�
FRPPLWWHG�JURXS�RI�ZRPHQ��VWDEOH�OHDGHUVKLS��MRLQW�GHFLVLRQ-PDNLQJ��WKH�VHWWLQJ�XS�RI�WKH�PDUNHW��DQG�FRQWLQXLQJ�
WR�EH�UHVSRQVLYH�WR�ZRPHQ¶V�QHHGV��VXFK�DV�FKDQJLQJ�WKH�WHUPV�RI�ORDQV�IURP�JURXS�IDUPLQJ�WR�LQGLYLGXDO� 

 



 

 

 

 

Ϯϱ 

&$6(�678'<����%$1'$:25�<287+�)$50(56�$662&,$7,21 
/RFDWLRQ� %DQGDZRU�&RPPXQLW\��1LDZD�&KLHIGRP��

.HQHPD�'LVWULFW��6LHUUD�/HRQH 

<HDUV�RI�6XSSRUW� -XQH�����-�������-DQ�����–�'HF���������
����\HDUV 

3URMHFW�5HIHUHQFH� 3�����3����DQG���� 

5DWHG� :HDN 

&XUUHQW�0HPEHUVKLS 8QFOHDU 

<HDUV�VLQFH�VXSSRUW� 
HQGHG� 

��\HDUV 

%DQGDZRU�<RXWK�)DUPHUV�$VVRFLDWLRQ�VWDUWHG�DV�D�/DERXU�
*DQJ�LQ������ZLWK����PHPEHUV�LQFOXGLQJ�WKUHH�PDOH�GLVDEOHG�
EODFNVPLWKV��WKH�DLP�RI�WKH�JURXS�ZDV�WR�KHOS�IDUPHUV�E\�
SURYLGLQJ�ODERXU�VHUYLFHV�WR�LWV�PHPEHUV�IRU�IRRG�SURGXFWLRQ�
WR�LQFUHDVH�KRXVHKROG�IRRG�VHFXULW\�DIWHU�WKH�FLYLO�FRQIOLFW�LQ�
1LDZD�FKLHIGRP��DFFRUGLQJ�WR�0U��6XDMLEX�)HLND��D�IRXQGLQJ�
PHPEHU��3ULRU�WR�0$3&2�$FWLRQ�RQ�3RYHUW\�LQYROYHPHQW��LQ�
������WKH\�UHFHLYHG�DJULFXOWXUDO�VXSSRUW�����EXVKHOV�VHHG�ULFH�
DQG�FDVVDYD�FXWWLQJV��IURP�&KULVWLDQ�&RXQFLO�6LHUUD�/HRQH��&&6/��
ZLWK�IXQGV�IURP�1DWLRQDO�&RPPLVVLRQ�IRU�5HKDELOLWDWLRQ��
5HFRQVWUXFWLRQ�DQG�5HVHWWOHPHQW�SURJUDPPH��$V�WKH�PHP�
EHUVKLS�LQFUHDVHG�IURP����WR�����WKH�JURXS��PRWLYDWHG�E\�
&&6/��UHJLVWHUHG�ZLWK�1DWLYH�$GPLQLVWUDWLRQ�LQ�WKH�FKLHIGRP�
DQG�ODWHU�WKH�0LQLVWU\�RI�6RFLDO�:HOIDUH� 

,Q�������0$3&2�$FWLRQ�RQ�3RYHUW\�VXSSRUWHG�%DQGDZRU�
<RXWK�)DUPHUV�$VVRFLDWLRQ�ZLWK�IXQGV�IURP�'),'�ZLWK�DQ�
HTXLSSHG�5HVRXUFH�&HQWUH�WR�PHHW�WKH�IDUPHUV¶�QHHG�LQ�WHUPV�
RI�TXDOLW\�IDUP�KDQG�WRROV��SURGXFWLRQ�DQG�PDUNHWLQJ�� 
DFFHVVLEOH�IRRG�SURFHVVLQJ�IDFLOLW\�DQG�EXVLQHVV�FRXQVHOLQJ�
VHUYLFHV�WR�WDFNOH�IRRG�LQVXIILFLHQF\�LQ�DQG�DURXQG�%DQGDZRU�
FRPPXQLWLHV��7KH�VXSSRUW�FUHDWHG�HPSOR\PHQW�RSSRUWXQLWLHV�
IRU����SURMHFW�WUDLQHG�EODFNVPLWKV�LQ�1LDZD��LQFOXGLQJ�VLVWHU�
FKLHIGRPV�VXFK�DV�6PDOO-%R�DQG�/DQJXUDPD�FKLHIGRPV�LQ�
.HQHPD�GLVWULFW��VDLG�&KLHI�$�.�%��)HLND��WRZQ�FKLHI�DQG�
IRXQGLQJ�PHPEHU� 

$V�HPSOR\PHQW�EHFDPH�D�FRQFHUQ��LQ�������%DQGDZRU�<RXWK�
)DUPHUV�ZDV�DEOH�WR�DFFHVV�0$3&2�$FWLRQ�RQ�3RYHUW\�VXSSRUW�
ZLWK�IXQGV�IURP�&RPLF�5HOLHI��8.��WR�VXVWDLQ�EHQHILFLDU\�
HQWHUSULVHV�WKURXJK�FRQWLQXHG�DFFHVV�WR�UHYROYLQJ�ORDQ�IXQGV��
VHHG�LQSXWV��PDUNHW�UHVHDUFK��SURGXFW�YDOXH�DGGLWLRQ��OLQNDJHV�WR�
VHUYLFH�SURYLGHUV�DQG�ZLGHU�PDUNHW�DPRQJ�RWKHUV� 

6LQFH�VXSSRUW�ZDV�ZLWKGUDZQ�LQ������%DQGDZRU�<RXWK�
)DUPHUV�GHPRQVWUDWHG�JRRG�PDQDJHULDO�IXQFWLRQ�E\�UHDFKLQJ�

RXW�WR�PHPEHUV�DQG�QRQ-PHPEHUV�ZLWK�VRFLDO�DQG�OLYHOLKRRG�
VHUYLFHV�LQ�D�WUDQVSDUHQW�DQG�DFFRXQWDEOH�PDQQHU�ZKLFK�OHG�
WR�WKH�FUHDWLRQ�RI�QHZ�HQWHUSULVHV�DQG�WKH�H[SDQVLRQ�RI� 
H[LVWLQJ�RQHV�DV�UHSRUWHG�E\�0XVD�6LDND� 

$W�WKH�HQG�RI�3URMHFW�����LQ�'HFHPEHU�������WKH�&%2�KDV�
GHPRQVWUDWHG�D������LQFUHDVH�LQ�UHYROYLQJ�ORDQ�IXQG�IURP�/H�
����������WR�/H������������DQG��������VHHG�PXOWLSOLFDWLRQ�
IURP����EXVKHOV�WR����EXVKHOV�DQG�FUHDWHG���QHZ�HQWHUSULVHV�
LQ�WKH�FRPPXQLW\��WLQ-VPLWKLQJ��JDUL�SURFHVVLQJ��FKDUFRDO�
SURGXFWLRQ��FORWKH�ZHDYLQJ�HWF�� 

,Q�������WKH�SURGXFWLRQ�&HQWUH�ZDV�FRQWUDFWHG�E\�0LQLVWU\�RI�
$JULFXOWXUH�ZLWK�IXQGV�IURP�WKH�.HQHPD�GLVWULFW�FRXQFLO�WR�
IDEULFDWH�����EUXVKLQJ�NQLYHV�DQG�����SODQWLQJ�KRHV�IRU� 
/LEHULDQ�5HIXJHHV�LQWHJUDWHG�LQWR�KRVW�FRPPXQLWLHV�LQ�1LDZD�
FKLHIGRP�WR�WDFNOH�KRXVHKROG�IRRG�LQVHFXULW\��7KLV�VXSSRUW�
LQFOXGLQJ�RWKHUV�UHVXOWHG�LQ�PRUH�PRQH\�LQ�WKH�FRPPXQLW\� 

6LQFH�������%DQGDZRU�<RXWK�)DUPHUV�$VVRFLDWLRQ�EHJDQ�WR�
H[SHULHQFH�OHDGHUVKLS�VWUXJJOH��DQG�ORVV�RI�LQWHUHVW�DPRQJVW�
PHPEHUV��SRRU�DWWHQGDQFH�DW�PHHWLQJV��FRXSOHG�ZLWK�WKH�SRRU�
OHDGHUVKLS�H[KLELWHG�E\�FRPPXQLW\�VWDNHKROGHUV��WKDW�UHVXOWHG�
LQ�WKH�PLVDSSURSULDWLRQ�RI�IXQGV�DQG�IDFLOLWLHV�RZQHG�E\�WKH�
&%2�VDLG�&KLHI�$�.�%��)HLND��7KH�UHYROYLQJ�ORDQV�VFKHPH�LV�
VWLOO�RSHUDWLQJ�RQ�D�VPDOO�VFDOH����-���SHRSOH�FRQWULEXWLQJ��
EXW�ZLWK�OHVV�FDSLWDO�FRPSDUHG�ZLWK�ZKHQ�0$3&2�ZLWKGUHZ��
$V�WKH�FRPPXQLW\�KDV�QR�RWKHU�ORDQ�IXQGV�DYDLODEOH�LW�LV� 
OLNHO\�WKDW�WKH�&%2�ORDQ�VFKHPH�ZLOO�EH�EXLOW�XS�DJDLQ�� 

,Q�DQVZHU�WR�IXUWKHU�TXHVWLRQV��6XDMLEX�VDLG�WKDW�ZLWK�WKH�
DGYHQW�RI�(EROD�RXWEUHDN�LQ�.HQHPD�GLVWULFW��FRXSOHG�ZLWK�
WKH�UHVWULFWLRQ�RQ�PRYHPHQW�RI�SHRSOH��WKH�JURXS�FDPH�WR�D�
KDOW�DQG�WKH�&HQWUH�ZDV�XVHG�WR�KDUERU�YLVLWLQJ�(EROD�VWDII��
ODWHU�WKH�&HQWUH�IHOO�LQWR�WKH�KDQGV�RI�FRPPXQLW\�PHPEHUV�
DQG�LV�QRZ�XVHG�IRU�VWRULQJ�RI�ZRRG�FKDUFRDO� 

/HDUQLQJ��7KH�<RXWK�)DUPHUV�$VVRFLDWLRQ�SURJUHVVHG�ZHOO�IRU���\HDUV�DIWHU�ZLWKGUDZDO�RI�0$3&2�$FWLRQ�RQ�3RYHUW\�VXSSRUW��EXW�
DIWHU�WKDW�SHULRG�WKH�SUREOHPV�LQ�OHDGHUVKLS�FRQWULEXWHG�WR�LWV�ZHDNHQLQJ��:H�FDQ�OHDUQ�IURP�WKLV�WKDW�KDYLQJ�GHPRFUDWLF�OHDGHUVKLS�
HOHFWLRQV�DQG�IL[HG�WLPH�SHULRGV�PD\�KDYH�DYRLGHG�WKH�FROODSVH�RI�WKH�DVVRFLDWLRQ��$�IXUWKHU�OHVVRQ�PD\�EH�WKDW�WKH�JURXS�WRRN�RQ�RWKHU�
DFWLYLWLHV�LQ�WKH�XVH�RI�WKH�IDFLOLWLHV�ZKLFK�PHDQW�WKDW�LQFRPH�FDPH�WR�WKH�JURXS�ZLWK�RXW�WKH�JURXS�QHHGLQJ�WR�IXQFWLRQ��VR�WKH�DVVRFLD�
WLRQ¶V�DFWLYLWLHV�UHGXFHG�DQG�ZHDNHQHG�WKH�&%2��DOWKRXJK�WKH�EXLOGLQJ�UHPDLQV�DV�D�FRPPXQLW\�UHVRXUFH� 



 

 

 

 

Ϯϲ 

&$6(�678'<����721.2/,/,�',675,&7�',$6$%/('�$662&,$7,21 
/RFDWLRQ� 0DJEXUDND�&RPPXQLW\��7RQNLOLOL�'LVWULFW��

6LHUUD�/HRQH 

<HDUV�RI�6XSSRUW� -XQH�����-�����������–�������������\HDUV 

3URMHFW�5HIHUHQFH� 3�����3����DQG���� 

5DWHG� :HDN 

&XUUHQW�0HPEHUVKLS 1RQH 

<HDUV�VLQFH�VXSSRUW� 
HQGHG� 

��\HDUV 

$V�VWDWHG�E\�%ULPD�-DOORK��7RQNROLOL�'LVWULFW�'LVDEOHG�$VVRFLDWLRQ�
ZDV�IRUPHG�LQ�WKH�\HDU������ZLWK�DQ�LQLWLDO�GLVWULFW�PHPEHUVKLS�
RI������7KH�DLP�ZDV�WR�HVWDEOLVK�D�IRXQGDWLRQ�ZKHUH�3:'V�FDQ�
DFFHVV�VHUYLFHV�WKDW�ZLOO�HQDEOH�WKHP�WR�ILJKW�LQHTXDOLW\��GLVFULPL�
QDWLRQ�DQG�GHVWLWXWLRQ��2YHU�WKH�\HDUV�WKLV�JURXS�ZHQW�WKURXJK�
YDULRXV�VWDJHV�RI�IRUPDO�UHJLVWUDWLRQ��ILUVW�ZLWK�WKH�6RFLDO�:HOIDUH�
0LQLVWU\��0LQLVWU\�RI�$JULFXOWXUH��7RQNROLOL�'LVWULFW�&RXQFLO�DQG�
WKH�1DWLRQDO�&RXQFLO�RI�3HRSOH�/LYLQJ�ZLWK�'LVDELOLWLHV��7RQNROLOL�
'LVWULFW�'LVDEOHG�$VVRFLDWLRQ�KDV�SDUWQHUHG�ZLWK�YDULRXV� 
,QWHUQDWLRQDO�DQG�1DWLRQDO�1*2V�LQFOXGLQJ�JRYHUQPHQW�OLQH�
PLQLVWULHV�DQG�WKH�HPEDVV\�RI�WKH�8QLWHG�6WDWH�RI�$PHULFD�RQ�
UHOLHI�DQG�GHYHORSPHQW�SURJUDPPHV�VLQFH������ 

,Q�������7RQNROLOL�'LVWULFW�'LVDEOHG�$VVRFLDWLRQ�UHFHLYHG�JUDQW�
VXSSRUW�IURP�WKH�0LQLVWU\�RI�$JULFXOWXUH�ZLWK�IXQGV�IURP�)$2�
DQG�FRQVWUXFWHG�DQ�LQFRPH�JHQHUDWLQJ�&HQWUH�WKDW�SURYLGHV�ULFH�
PLOOLQJ�VHUYLFHV��IDEULFDWLRQ�DQG�PDUNHWLQJ�RI�TXDOLW\�IDUP�KDQG�
WRROV�DQG�VRDS�PDNLQJ�DQG�PDUNHWLQJ�VHUYLFHV�WR�WKH�SXEOLF�DW�
DIIRUGDEOH�FRVW��7KHVH�VXSSRUWV�KDYH�QRW�RQO\�FUHDWHG�MREV�IRU�
3:'V�EXW�UHGXFHG�WKH�EXUGHQ�RQ�PDQXDO�PLOOLQJ�RQ�IDUPHUV�
DQG�WKXV�LQFUHDVHG�IRRG�VWXII�DYDLODELOLW\�LQ�WKH�PDUNHW�� 
DFFRUGLQJ�WR�,VDWX�.DPDUD� 

0$3&2�$FWLRQ�RQ�3RYHUW\�VXSSRUW�EHJDQ�LQ�������WR�HQDEOH�
GLVDGYDQWDJHG�SHRSOH�WR�DFFHVV�WKHLU�FLYLO�ULJKWV��7KH�VXSSRUW��
JHDUHG�WR�LQFUHDVLQJ�NQRZOHGJH�RI�3:'¶V�ULJKWV�DQG�ZD\V�RI�
SXUVXLQJ�WKHP��LPSURYHG�DFFHVV�WR�ULJKWV�DZDUHQHVV��OLQNDJHV�WR�
UHOHYDQW�VHUYLFH�SURYLGHUV��6RFLDO�:HOIDUH�0LQLVWU\��)DPLO\�6XSSRUW�
8QLW�RI�WKH�3ROLFH�HWF���HQJDJLQJ�LQ�LQFRPH�JHQHUDWLQJ�DFWLYLWLHV�
VXFK�DV�YHJHWDEOH�JDUGHQLQJ�FRXSOHG�ZLWK�WKH�LQWURGXFWLRQ�RI�
UHYROYLQJ�ORDQ�IXQGV�WR�VXSSRUW�LQGLYLGXDO�HQWHUSULVHV�RI�WKH�
&%2��7KHVH�DFWLYLWLHV�FRQWULEXWHG�WR�WKH�UHGXFWLRQ�RI�EDUULHUV�
WKDW�KLQGHU�WKH�SDUWLFLSDWLRQ�RI�GLVDEOHG�PHQ�DQG�ZRPHQ�LQ� 
VRFLR-HFRQRPLF�DFWLYLWLHV�DV�D�UHVXOW�RI�LQFUHDVHG�DQG�UHOLDEOH�
LQFRPH�DPRQJ�EHQHILFLDULHV��DFFRUGLQJ�WR�$EGXODL�&RQWHK�� 

$V�WKH�&%2�PHPEHUVKLS�JUHZ�IURP�����WR������WKH�KLJK�GHPDQG�
RI�3:'�ZDQWLQJ�WR�DFFHVV�VHUYLFHV�EHFDPH�D�FKDOOHQJH����,Q�������
DJDLQ�0$3&2�$FWLRQ�RQ�3RYHUW\�ZLWK�VXSSRUW�IURP�&RPLF� 
5HOLHI��8.��VXVWDLQHG�EHQHILFLDU\�HQWHUSULVHV�WKURXJK�FRQWLQXHG�
DFFHVV�WR�UHYROYLQJ�ORDQ�IXQGV��VHHG�LQSXWV��PDUNHW�UHVHDUFK��
SURGXFW�YDOXH�DGGLWLRQ��OLQNDJHV�WR�VHUYLFH�SURYLGHUV�DQG�ZLGHU�
PDUNHW�DPRQJ�RWKHUV��%\�WKH�HQG�RI�3����WKH�RUJDQL]DWLRQ�ZDV�
SURXG�RI�D�����LQFUHDVH�LQ�UHYROYLQJ�ORDQ�IXQG�IURP�/H������������
WR�/H������������DQG�����LQFUHDVH�LQ�DJULFXOWXUDO�VHHG�LQSXWV�
IURP����EXVKHOV�RI�JURXQGQXW�WR����EXVKHOV��VDLG�6DQID�.RURPD� 

$V�SDUW�RI�WKH�RUJDQL]DWLRQ¶V�FRPPLWPHQW�WR�UDLVH�WKH�DZDUHQHVV�
RI�WKH�SXEOLF�RQ�GLVDELOLW\�LVVXHV��0LQLVWU\�RI�6RFLDO�:HOIDUH�SDUW�
QHUHG�ZLWK�7''$�DQG�SRSXODUL]HG�WKH�'LVDELOLW\�$FW�RI�3DUOLDPHQW�
LQ�WKH�GLVWULFW�ZLWK�IXQGV�IURP�&RQFHUQ�:RUOGZLGH�LQ�������
7KHVH�DFWLYLWLHV�DWWUDFWHG�WKH�VXSSRUW�RI�WKH��(PEDVV\�RI�WKH�
8QLWHG�6WDWH�RI�$PHULFD�DQG����\RXQJ�SHRSOH�ZHUH�DVVLVWHG�LQ�
YDOXH�DGGLWLRQ�WR�7''$�VRDS�SURGXFW�LQ������VDLG�%ULPD�-DOORK� 

6LQFH�������7''$�PDQDJHPHQW�FKDQJHG�IURP�D�VLQJOH�H[HFXWLYH�
FRPPLWWHH�WR�WZR�LQ�RUGHU�WR�HQVXUH�WUDQVSDUHQF\��7KH�&HQWUH�
&RPPLWWHH�RI�WKH�&%2�KDV�UHVSRQVLELOLW\�WR�JHQHUDWH�UHYHQXH�
IURP�ULFH�PLOOLQJ�DQG�FRQWUDFWV�DQG�KDQGOHV�WKH�RYHUKHDG�FRVW�RI�
WKH�&HQWUH��ZKLOH�WKH�UHYROYLQJ�ORDQ�FRPPLWWHH�GHOLYHUV�VHUYLFHV�
WR�PHPEHUV�VDLG�-RKQ�<DPED�� 

&RQWLQXLQJ��-RKQ�<DPED�VDLG��VLQFH�WKH�RXWEUHDN�RI�(EROD��
ZKLFK�UHVWULFWHG�PRYHPHQW�DQG�JDWKHULQJ��WKH�FRPPLWWHH�ZDV�QR�
ORQJHU�DFFRXQWDEOH�WR�LWV�PHPEHUV�QRU�ZDV�LW�GHOLYHULQJ�VHUYLFHV��
,Q������WKH�&RPPLWWHH�UHSRUWHG�D�KXJH�PLVDSSURSULDWLRQ�RI�
&%2�IXQGV��0HHWLQJV�DQG�&HQWUH�DFWLYLWLHV�FDPH�WR�D�KDOW��$Q�
LQYHVWLJDWLRQ�ZDV�PRXQWHG�E\�WKH�&%2�IRFDO�SHUVRQ�EXW�WKH�
IXQGV�ZHUH�QRW�WUDFHG�RU�UHFRYHUHG��DQG�QHZ�H[HFXWLYHV�ZHUH�
HOHFWHG��DQG�WKH�&HQWHU�UHFRPPHQFHG�RSHUDWLRQV��6LQFH�������
WKH�&%2�LV�UHO\LQJ�RQ�LQFRPH�JHQHUDWLRQ�DV�D�UHFRYHU\�VWUDWHJ\� 

/HDUQLQJ��,Q�WKLV�FDVH�WKH�(EROD�RXWEUHDN�SUHYHQWHG�WKH�UHJXODU�PHHWLQJV�ZKLFK�PD\�KDYH�VKRZHG�WKH�PLVDSSUR�
SULDWLRQ� HDUOLHU� ZKHQ� WKH� IXQGV� PD\� KDYH� EHHQ� UHFRYHUDEOH�� 6HFRQGO\�� ODFN� RI� WUDQVSDUHQF\� DQG� DFFRXQWDELOLW\�
FRXOG�KDYH�OHG�WR�WKH�VLWXDWLRQ��)XUWKHU��UHJXODU�HOHFWLRQV�RI�QHZ�OHDGHUVKLS�PD\�KDYH�SUHYHQWHG�VXFK�DQ�RXWFRPH��
6XFK�PLVXVH� RI� IXQGV� JRLQJ� XQSXQLVKHG� DQG� QRW�PDNLQJ� SHRSOH� DFFRXQWDEOH� IRU�ZURQJGRLQJV� LV� LQFUHDVLQJ� WKH�
FKDQFH�RI�LW�KDSSHQLQJ�DJDLQ�� 



 

 

 

 

Ϯϳ 

&$6(�678'<����1*8<($-(-:2/$�'(9(/230(17�$662&,$7,21 
/RFDWLRQ� .SDQGHEX��'DPD�&KLHIGRP��.HQHPD� 

'LVWULFW���6LHUUD�/HRQH 

<HDUV�RI�6XSSRUW� �����-����� 

3URMHFW�5HIHUHQFH� 3��� 

5DWHG� 6WURQJ 

&XUUHQW�0HPEHUVKLS ��� 

<HDUV�VLQFH�VXSSRUW� 
HQGHG� 

��\HDUV 

1JX\HD-H-ZROD�'HYHORSPHQW�$VVRFLDWLRQ�LV�D�PHUJHU�JURXS�
IRUPHG�DV�D�&%2�ZLWK�WKH�VXSSRUW�RI�0$3&2�$FWLRQ�RQ�3RYHUW\�
LQ������ZLWK�DQ�RYHUDOO�REMHFWLYH�RI�WDFNOLQJ�KRXVHKROG�IRRG�
LQVHFXULW\�DQG�LQFRPHV��7KH�LQLWLDO�PHPEHUVKLS�ZDV���� 
LQFOXGLQJ�3:'V��\RXQJ�SHRSOH��DQG�ZRPHQ��:LWK�VWDNHKROGHU¶V�
VXSSRUW��WKH�JURXS�REWDLQHG�OHJDO�VWDWXV�ZLWK�WKH�GLVWULFW�
FRXQFLO�DQG�0LQLVWU\�RI�$JULFXOWXUH� 

,Q�������1JX\HD-H-ZROD�'HYHORSPHQW�$VVRFLDWLRQ�ZRUNHG�ZLWK�
0$3&2�$FWLRQ�RQ�3RYHUW\�WR�GHOLYHU�VRFLDO�DQG�OLYHOLKRRG�
VXSSRUW�VHUYLFHV�WR�GHSULYHG�\RXQJ�SHRSOH�DQG�IDPLOLHV� 
DIIHFWHG�E\�FRQIOLFW��JLYLQJ�DFFHVV�WR�LPSURYHG�YRFDWLRQDO�
VNLOOV��LPSURYHG�IXQFWLRQDO�OLWHUDF\�VNLOOV��HPSOR\PHQW�RU�
FRPPHQFHPHQW�H[SDQVLRQ�RI�H[LVWLQJ�,*$V�DQG�LQFOXVLRQ�LQ�
IDPLO\��FRPPXQLW\�DQG�LQVWLWXWLRQDO�GHFLVLRQ-PDNLQJ� 
SDUWLFXODUO\�DIIHFWLQJ�ULJKWV�WR�HGXFDWLRQ�DQG�SDUWLFLSDWLRQ�LQ�
OLYHOLKRRG�DFWLYLWLHV� 

6LQFH�WKHQ��1JX\HD-H-ZROD�'HYHORSPHQW�$VVRFLDWLRQ�H[KLELWHG�
JRRG�SUDFWLFH�E\�HOHFWLQJ�D�IHPDOH�ZDUG�FRXQFLORU�WR�UHSUHVHQW�
WKHP�LQ�WKH�.HQHPD�GLVWULFW�FRXQFLO��D�IHPDOH�HOHFWHG�DV�GHSXW\�
WRZQ�FKLHI�DQG�D�\RXQJ�SHUVRQ�DV�FKLHIGRP�FKDLUPDQ��FDFDR�
IDUPHU¶V�IHGHUDWLRQ��1RWZLWKVWDQGLQJ��RYHU�WKH�\HDUV�WKH�&%2�
KDV�PDLQWDLQHG�FRUGLDO�UHODWLRQVKLSV�ZLWK�FRPPXQLW\�VWDNH�
KROGHUV��WKH�FRPPXQLW\�EDQN��DQG�WKH�3ROLFH�)DPLO\�6XSSRUW�
8QLW��DQG�DV�VXFK�OLYHOLKRRG�DFWLYLWLHV�LQFOXGLQJ�DGXOW�OLWHUDF\�
KDV�EHHQ�UDWHG�WKH�EHVW�LQ�WHUPV�RI�SHUIRUPDQFH��VDLG�FKLHI�
$QVXPDQD�)RZDL� 

:LWK�WKH�DGYHQW�RI�WKH�(EROD�RXWEUHDN�LQ������DQG�LWV�QHJDWLYH�
HIIHFW�RQ�SHRSOH¶V�PRYHPHQW�DQG�WKH�HFRQRP\��WKH�&%2�
FKDQJHG�LWV�VWUDWHJ\�RI�GHOLYHULQJ�VHUYLFHV�E\�GLYLGLQJ�WKH�
UHYROYLQJ�ORDQ�IXQG�LQWR�WZR�SDUWV������UHYROYHG�DPRQJ�
PHPEHUV�ZKLOH�WKH�&%2�ERXJKW�����RI�WKH�UHVRXUFHV�DV�
VKDUHV�DW�WKH�FRPPXQLW\�EDQN�DV�DQ�DOWHUQDWLYH�VRXUFH�RI�
LQFUHDVLQJ�&%2�LQFRPH�DPLG�IHDU�RI�EDG�EXVLQHVV�FOLPDWH�

GXULQJ�WKH�SDQGHPLF�VDLG�0RKDPHG�'DVVDPD� 

1JX\HD-H-ZROD�'HYHORSPHQW�$VVRFLDWLRQ�KDV�PDLQWDLQHG�LWV�
VHUYLFHV�DV�WKH�UHYROYLQJ�ORDQ�IXQGV�KDYH�LQFUHDVHG�E\�����
�/H������������WR��������������VHHGV�LQSXW�E\����������
EXVKHOV�WR����EXVKHOV��DQG�KDYH�JDLQHG�D�QDWLRQZLGH� 
FRPPHQGDWLRQ�IRU�VXSSRUWLQJ�D����\HDUV�ROG�&%2�FKDLUPDQ�
�)XDG�.DOORQ��E\�DWWHPSWLQJ�WKH�1DWLRQDO�3ULPDU\�6FKRRO�
([DPLQDWLRQ��136(��DQG�WKXV�JDLQHG�DGPLVVLRQ�LQWR�-XQLRU�
6HFRQGDU\�6FKRRO��-66��LQ���������DFDGHPLF�\HDU�� 
7KH�5HVLGHQW�0LQLVWHU��(DVWHUQ�5HJLRQ�DFFRPSDQLHG�0U��
.DOORQ�WR�VFKRRO�RQ�WKH�ILUVW�GD\�RI�UH-RSHQLQJ�RI�VFKRROV� 
GXULQJ�WKH�����-�����VFKRRO�\HDU��7KHVH�VXFFHVVHV�KDYH� 
DWWUDFWHG�SHRSOH�DQG�WRGD\�WKH�PHPEHUVKLS�LV�DW�����VDLG�
)XDG�.DOORQ� 

'HWHUPLQHG�WR�PHHW�PHPEHUV¶�QHHGV��1JX\HD-H-ZROD� 
'HYHORSPHQW�$VVRFLDWLRQ�LV�FKDOOHQJHG�ZLWK�WKH�JURZLQJ�
QXPEHU�RI�SHRSOH�ZDQWLQJ�WR�EHFRPH�PHPEHUV�DQG� 
FRPPXQLW\�VWDNHKROGHUV�GHPDQGLQJ�WR�DFFHVV�VHUYLFHV� 

/HDUQLQJ�� )HPDOH� OHDGHUV� HOHFWHG�� JRRG� HOHFWLRQ� SUDFWLFHV�� 'HYHORSHG� JRRG� OLQNDJHV� ZLWK� ORFDO� VWDNHKROGHUV�� 
&%2�FKDLUPDQ�VHW�JRRG�H[DPSOH� LQ� OLWHUDF\� WUDLQLQJ�DQG� LPSRUWDQFH�RI�HGXFDWLRQ��/HDGHUVKLS�DFWLYH�DQG� LPSDFW�
UHFRJQL]HG�E\�WKH�FRPPXQLW\�� 



 

 

 

 

Ϯϴ 

&$6(�678'<����3257-/2.2�',675,&7�',6$%/('�$662&,$7,21 
/RFDWLRQ� /XQVDU��0DUDPSD�&KLHIGRP��3RUW�/RNR�

'LVWULFW��1RUWKHUQ�6LHUUD�/HRQH 

<HDUV�RI�6XSSRUW� �����-������������-������DQG������-���� 
������\HDUV 

3URMHFW�5HIHUHQFH� 3�����3�����3��� 

5DWHG� 6WURQJ 

&XUUHQW�0HPEHUVKLS 8QFOHDU 

<HDUV�VLQFH�VXSSRUW� 
HQGHG� 

��\HDUV 

3RUW-/RNR�'LVWULFW�'LVDEOHG�$VVRFLDWLRQ������ZLWK�DQ�LQLWLDO�
GLVWULFW�PHPEHUVKLS�RI������7KH�DLP�ZDV�WR�HVWDEOLVK�D�IRXQGDWLRQ�
ZKHUH�3:'V�FDQ�DFFHVV�VHUYLFHV�WKDW�ZLOO�HQDEOH�WKHP�WR�ILJKW�
LQHTXDOLW\�DQG�GHVWLWXWLRQ��2YHU�WKH�\HDUV�WKLV�JURXS�ZHQW�
WKURXJK�YDULRXV�VWDJHV�RI�UHJLVWUDWLRQ��DFFRUGLQJ�WR�6XOOD\�5RJHUV��
ILUVW�ZLWK�WKH�6RFLDO�:HOIDUH�0LQLVWU\��0LQLVWU\�RI�$JULFXOWXUH��
7RQNROLOL�GLVWULFW�FRXQFLO�DQG�WKH�1DWLRQDO�&RXQFLO�RI�SHRSOH� 
OLYLQJ�ZLWK�GLVDELOLWLHV� 

,Q�����-������0DGDP�,VDWX�.DPDUD�VDLG�WKH�0LQLVWU\�RI� 
$JULFXOWXUH��)RUHVWU\�DQG�)RRG�6HFXULW\�ZLWK�IXQGV�IURP�)$2�
SURYLGHG�HPHUJHQF\�DVVLVWDQFH�IRU�WKH�LQWHJUDWLRQ�RI�ZDU� 
ZRXQGHG�DQG�RWKHU�GLVDEOHG�SHUVRQV�ZLWK�DQ�HTXLSSHG�EODFN�
VPLWK��VRDS�PDNLQJ�DQG�DJUR-SURFHVVLQJ�WUDLQLQJ�FHQWUH�WR�ILJKW�
GHVWLWXWLRQ�DQG�GLVFULPLQDWLRQ��7KLV�VXSSRUW�FUHDWHG�MREV�IRU�
GLVDEOHG�SHRSOH�WKURXJK�TXDOLW\�WUDQVIHU�RI�VNLOOV�DQG�VWDUW-XSV�WR�
PDQDJH�LQGLYLGXDO�HQWHUSULVHV� 

7KH�0$3&2�$FWLRQ�RQ�3RYHUW\�VXSSRUW�VWDUWHG�LQ������DV�SDUW�
RI�SURMHFW������6LQFH�������WKH�ODFN�RI�D�FXOWXUH�RI�URXWLQH�
PDLQWHQDQFH�DPRQJ�WUDLQHUV�DV�WKH�SURMHFW�SKDVHG�RXW�UHVXOWHG�
LQ�WKH�EUHDNGRZQ�RI�SRZHUHG�HTXLSPHQW�3D�0RKPHG�.RURPD�
ODPHQWHG�� 

,Q�������3RUW-/RNR�'LVWULFW�'LVDEOHG�$VVRFLDWLRQ�ZDV�IXUWKHU�
VXSSRUWHG�E\�0$3&2�$FWLRQ�RQ�3RYHUW\�DV�SDUW�RI�WKH��'),'�
&LYLO�6RFLHW\�&KDOOHQJH�)XQG�WR�HQDEOH�GLVDGYDQWDJHG�SHRSOH�WR�
DFFHVV�WKHLU�FLYLO�ULJKWV��7KH�VXSSRUW�ZDV�JHDUHG�WR�LQFUHDVLQJ�
NQRZOHGJH�RI�3:'¶V�ULJKWV�DQG�ZD\V�RI�SXUVXLQJ�WKHP�WKURXJK�
ULJKWV�DZDUHQHVV�FDPSDLJQV��OLQNDJHV�WR�UHOHYDQW�VHUYLFH� 
SURYLGHUV��6RFLDO�:HOIDUH�0LQLVWU\��)DPLO\�6XSSRUW�8QLW�RI�WKH�
3ROLFH�HWF���HQJDJLQJ�LQ�LQFRPH�JHQHUDWLQJ�DFWLYLWLHV�VXFK�DV�VRDS�
PDNLQJ�DQG�UHYROYLQJ�ORDQ�IXQGV�WR�VXSSRUW�LQGLYLGXDO�HQWHUSULVHV�
RI�WKH�&%2��7KHVH�DFWLYLWLHV�FRQWULEXWHG�WR�WKH�UHGXFWLRQ�RI� 
EDUULHUV�WKDW�KLQGHU�WKH�SDUWLFLSDWLRQ�RI�GLVDEOHG�PHQ�DQG� 
ZRPHQ�LQ�VRFLR-HFRQRPLF�DFWLYLWLHV�DV�D�UHVXOW�RI�LQFUHDVHG�DQG�

UHOLDEOH�LQFRPH�DPRQJ�EHQHILFLDULHV��6LQFH�WKHQ��VXSSRUWLQJ�
LQGLYLGXDO�HQWHUSULVH�JURZWK�KDV�FRQWLQXHG��DFFRUGLQJ�WR�6XOOD\�
5RJHUV� 

7KH�&%2�PHPEHUVKLS�JUHZ�IURP�����WR�����DQG�WKH�GHPDQG�WR�
RSHUDWH�WKHLU�RZQ�HQWHUSULVH�EHFDPH�D�FRQFHUQ���,Q�������WKH�
&%2�DWWUDFWHG�0$3&2�$FWLRQ�RQ�3RYHUW\�VXSSRUW�ZLWK�IXQGV�
IURP�&RPLF�5HOLHI��8.��WR�VXVWDLQ�EHQHILFLDU\�HQWHUSULVHV�
WKURXJK�FRQWLQXHG�DFFHVV�WR�UHYROYLQJ�ORDQ�IXQGV��VHHG�LQSXWV��
PDUNHW�UHVHDUFK��SURGXFW�YDOXH�DGGLWLRQ��OLQNDJHV�WR�VHUYLFH� 
SURYLGHUV�DQG�ZLGHU�PDUNHW�DPRQJ�RWKHUV��%\�WKH�HQG�RI�3����
WKH�RUJDQL]DWLRQ�ZDV�SURXG�RI�D�����LQFUHDVH�LQ�UHYROYLQJ�ORDQ�
IXQG�IURP�/H�����������WR�/H������������DQG�����LQFUHDVH�LQ�
DJULFXOWXUDO�VHHG�LQSXWV�IRUP����EXVKHOV�RI�JURXQGQXW�WR����EXVKHOV� 

7R�HQVXUH�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\��WKH�&%2�RSHQHG�DQG�
RSHUDWHG�DQ�DFFRXQW�ZLWK�/XQVDU�&RPPXQLW\�%DQN��,Q�������WKH�
&%2�ORDQ¶V�FRPPLWWHH�FRXOG�QRW�SURYH�WKH�OHJLWLPDWH�WUDQVIHU�RI�
IXQGV�DQG�VHUYLFH�GHOLYHU\�FDPH�WR�D�KDOW��VDLG�3D�0RKDPHG�
.RURPD� 

3D�0RKDPHG�.RURPD��&KDLUPDQ��FRQILUPHG�WKDW�DV�D�ZD\� 
IRUZDUG�WR�HQVXUH�FRQWLQXLW\�RI�DFWLYLWLHV��DEOHG�SHUVRQV�ZKR�
PLVPDQDJHG�&%2�IXQGV�ZHUH�UHPRYHG�IURP�WKHLU�UHVSHFWLYH�
SRVLWLRQV�WKURXJK�HOHFWLRQV�DQG�VLQFH�WKHQ��GLVDEOHG�SHRSOH�KDYH�
PDQDJHG�WKH�DIIDLUV�RI�GLVDEOHG�SHRSOH��0HHWLQJV�KDG�EHHQ� 
VXFFHVVIXO�DQG�WKH\�KDG�FROOHFWLYHO\�ZRUNHG�KDUG�WR�SXVK�GLVDEOHG�
SHRSOH¶V�FRQFHUQV�WR�VWDWH�DQG�QRQ-VWDWH�DFWRUV�IRU�UHGUHVV� 

'XULQJ�WKH�(EROD�RXWEUHDN��WKH�FKDLUPDQ�ZHQW�WR�3ROLR�3HUVRQV�
'LVDELOLW\�$VVRFLDWLRQ��33'$��LQ�)UHHWRZQ�ZKHUH�KH�ZDV�SURYLGHG�
IRRG�DQG�QRQ-IRRG�LWHPV�WR�HQVXUH�WKDW�LQGLYLGXDO�HQWHUSULVHV�RI�
3:'V�GLG�QRW�IDLO�DV�D�UHVXOW�RI�UHVWULFWHG�PRYHPHQW�WKDW�KLQGHU�
HQWHUSULVH�JURZWK��$OVR�WKH�'LVDEOHG�$FWLRQ�*URXS��'$*��ZLWK�
IXQGV�IURP�&$5,7$6�6LHUUD�/HRQH��LPSOHPHQWHG�YHJHWDEOH�
IDUPLQJ�DPRQJ�GLVDEOHG�SHRSOH�DV�DQ�HFRQRPLF�UHFRYHU\�VWUDWHJ\�  

/HDUQLQJ��7KLV� H[DPSOH� KLJKOLJKWV� WKH� LPSRUWDQFH� RI� ORFDO� UHJXODU� HOHFWLRQV�� 7KH� HOHFWLRQ�ZDV� KHOG� WR� UHPRYH�
OHDGHUV�ZKR�ZHUH�QRW�DFWLQJ�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�PHPEHUVKLS��7KH�RUJDQLVDWLRQ�QRZ�UHFRJQL]HV�WKH�EHQHILW�
RI�VHOI-GHWHUPLQDWLRQ�DQG�DYRLGV�XQQHFHVVDU\�ULVN�RI�FR-RSWLRQ�IURP�QRQ-EHQHILFLDULHV��7KH�&%2�DOVR�VXUYLYHG�(ER�
OD�UHVWULFWLRQV��ZLWK�VXSSRUW�IURP�RWKHU�DJHQFLHV�� 



 

 

 

 

Ϯϵ 

&$6(�678'<����1'28-2�)$50(56�$662&,$7,21 
/RFDWLRQ� 1GRXMR��6PDOO�%R�&KLHIGRP��.HQHPD� 

'LVWULFW��(DVWHUQ�6LHUUD�/HRQH 

<HDUV�RI�6XSSRUW� ��R��-���������\HDUV 

3URMHFW�5HIHUHQFH� 3��� 

5DWHG� %ODFNVPLWK�WUDLQLQJ�FHQWUH�WRROV�VHHG� 
UHYROYLQJ 

&XUUHQW�0HPEHUVKLS 8QFOHDU 

<HDUV�VLQFH�VXSSRUW� 
HQGHG� 

��\HDUV 

1GRXMR�)DUPHUV�$VVRFLDWLRQ�ZDV�D�ODERXU�JDQJ�IRUPHG�LQ�
�����ZLWK����PDOHV�VDLG�0RKDPHG�6DQQRK��7KH�DLP�RI�WKH�
JURXS�ZDV�WR�UHQGHU�ODERXU�VHUYLFHV�WR�LWV�PHPEHUV�WR�WDFNOH�
KRXVHKROG�IRRG�VHFXULW\�DIWHU�WKH����\HDUV�RI�FLYLO�FRQIOLFW��
6LQFH�WKHQ��WKH�JURXS�KDG�D�FKDOOHQJH�RI�LQFRUSRUDWLQJ� 
ZRPHQ�DQG�3:'V�VLQFH�LW�ZDV�D�ODERXU�LQWHQVLYH�YHQWXUH�VDLG�
$OSKD�6DQQRK� 

1GRXMR�)DUPHUV�$VVRFLDWLRQ�UHFHLYHG�VXSSRUW�IURP�0$3&2�
$FWLRQ�RQ�3RYHUW\�DV�SDUW�RI�WKH�'),'�&LYLO�6RFLHW\�&KDOOHQJH�
)XQG��8QGHU�WKLV�SURMHFW�LW�H[SDQGHG�WR�LQFOXGH�ZRPHQ�DQG�
3:'��ZLWK�PHPEHUVKLS�JURZLQJ�IURP����WR�����7KH�VXSSRUW�
JHDUHG�WR�LQFUHDVLQJ�NQRZOHGJH�RI�GLVDGYDQWDJHG�SHRSOH¶V�
ULJKWV�DQG�ZD\V�RI�SXUVXLQJ�WKHP��7KH�&%2�PHPEHUV� 
HQJDJHG�LQ�LQFRPH�JHQHUDWLQJ�DFWLYLWLHV��VXFK�DV�VRDS�PDNLQJ�
DQG�UHYROYLQJ�ORDQ�IXQGV�WR�VXSSRUW�LQGLYLGXDO�HQWHUSULVHV��
UHVXOWLQJ�LQ�LQFUHDVHG�LQFRPH�DQG�GLJQLW\�GHPRQVWUDWHG� 
GXULQJ�WKH�SHULRG�RI�VXSSRUW�DQG�FRQWULEXWHG�WR�WKH�UHGXFWLRQ�
RI�EDUULHUV�WKDW�KLQGHU�WKH�SDUWLFLSDWLRQ�RI�GLVDGYDQWDJHG�
PHQ��ZRPHQ�LQFOXGLQJ�3:'V�LQ�VRFLR-HFRQRPLF�DFWLYLWLHV��
DFFRUGLQJ�WR�%RFNDULH�/XVHQL� 

%\�WKH�HQG�RI�������WKH�&%2�FRPPHQFHG�JURXS�HQWHUSULVH�
DQG�LQYHVWHG�/H����������LQ�SDOP�RLO�DQG�LPSRUWHG�ULFH�IRU�
VDOH�ZLWK�WKH�DLP�RI�DOOHYLDWLQJ�WUDQVSRUWDWLRQ�FRVWV�WR�DQG�
IURP�WKH�PDUNHW�DQG�PDNLQJ�VWDSOH�IRRG�DFFHVVLEOH�WR� 
EHQHILFLDULHV��SDUWLFXODUO\�LQ�WKH�UDLQ\�VHDVRQ��DFFRUGLQJ�WR�
0XVX�$EX��6LQFH�������1GRXMR�)DUPHUV�$VVRFLDWLRQ�VWDUWHG�
GZLQGOLQJ�DQG�WKH�&%2�VWDUWHG�H[SHULHQFLQJ�PHPEHU¶V�SRRU�
DWWHQGDQFH�DW�PHHWLQJV�DQG�D�IDOO�LQ�PHPEHUVKLS�UROO�WR����
ZKHQ�WKH�&%2�H[HFXWLYH�LQYROYHG�FRPPXQLW\�VWDNHKROGHUV�DV�
EHQHILFLDULHV�LQ�WKH�EXVLQHVV��7KH�SURORQJHG�GLVDJUHHPHQW�
EHWZHHQ�PHPEHUV�DQG�&%2�H[HFXWLYH�UHVXOWHG�LQ�WKH� 
PLVDSSURSULDWLRQ�RI�IXQGV�DQG�JUDGXDOO\�D�KDOW�WR�&%2� 
DFWLYLWLHV�DV�PHQWLRQHG�E\�$OIUHG�6DQQRK��DSDUW�IURP�VRPH�
UHYROYLQJ�VHHG�ORDQV��7KH�EODFNVPLWKLQJ�ZRUNVKRS�LV�VWLOO�LQ�
RSHUDWLRQ� 

/HDUQLQJ��&%2�OHDGHUVKLS�ZDV�QR�ORQJHU�UHSUHVHQWLQJ�WKH�PHPEHUV��ZKLFK�OHG�WR�GHFOLQH�RI�WKH�&%2��/HDGHUVKLS�
VKRXOG�QRW�EH�JLYHQ�DXWKRULW\�WR�PDNH�GHFLVLRQV�ZLWKRXW�WKH�PHPEHUVKLS�DJUHHPHQW��5HJXODU�HOHFWLRQ�VKRXOG�WDNH�
SODFH�LQYROYLQJ�DOO�WKH�PHPEHUV�� 



 

 

 

 

ϯϬ 

&$6(�678'<�����2)�6,$:25*%$�'(9(/230(17�$662&,$7,21 
/RFDWLRQ� 6LDZRUJED�-DOXDKXQ�&KLHIGRP��.DLODKXQ�

'LVWULFW��(DVWHUQ�6LHUUD�/HRQH 

<HDUV�RI�6XSSRUW� �����-����� 

3URMHFW�5HIHUHQFH� 3��� 

5DWHG� :HDN 

&XUUHQW�0HPEHUVKLS �� 

<HDUV�VLQFH�VXSSRUW� 
HQGHG� 

������\HDUV 

-XVXIX�)DEXQGHK�LQ�WKLV�LQWHUYLHZ�VDLG�WKDW�6LDZRUJED�
'HYHORSPHQW�$VVRFLDWLRQ�LV�D�PHUJHU�JURXS�IRUPHG�DV�D�&%2�
ZLWK�WKH�VXSSRUW�RI�0$3&2�$FWLRQ�RQ�3RYHUW\�LQ�������7KH�
DLP�ZDV�HPSOR\PHQW�SURPRWLRQ�WKURXJK�HVWDEOLVKLQJ� 
VXVWDLQDEOH�HQWHUSULVHV�RI�PHPEHUV��7KH�&%2�VWDUWHG�ZLWK�DQ�
LQLWLDO�PHPEHUVKLS�RI�����LQFOXGLQJ�\RXQJ�SHRSOH�DQG� 
IDPLOLHV�DIIHFWHG�E\�FRQIOLFW�DQG�ODWHU�REWDLQHG�LWV�OHJDO�VWDWXV�
ZLWK�WKH�.DLODKXQ�'LVWULFW�&RXQFLO��7KH�&%2�KHOSHG�LWV� 
PHPEHUV�WR�DFFHVV�LPSURYHG�YRFDWLRQDO�VNLOOV��LPSURYHG�
IXQFWLRQDO�OLWHUDF\�VNLOOV��REWDLQ�HPSOR\PHQW�RU�FRPPHQFH�
H[SDQG�RQ�H[LVWLQJ�,*$V��,W�DOVR�HQDEOHG�PRUH�SHRSOH�WR�EH�
LQFOXGHG�LQ�IDPLO\��FRPPXQLW\�DQG�LQVWLWXWLRQDO�GHFLVLRQ-
PDNLQJ�SDUWLFXODUO\�DIIHFWLQJ�ULJKWV�WR�HGXFDWLRQ�DQG� 
SDUWLFLSDWLRQ�LQ�OLYHOLKRRG�DFWLYLWLHV��6LQFH�WKHQ��WKH�&%2�
GHPRQVWUDWHG�JRRG�TXDOLW\�OHDGHUVKLS�UROH�E\�PDUNHWLQJ�WKH�
DFWLYLWLHV�RI�WKH�&%2�WR�UHOHYDQW�VHUYLFH�SURYLGHUV�VXFK�DV�WKH�
FRPPXQLW\�EDQN��.DLODKXQ�GLVWULFW�WUDGHUV�XQLRQ��IDUPHU�
ILHOG�VFKRRO�RI�WKH�0LQLVWU\�RI�$JULFXOWXUH�DQG�WKH�IDPLO\� 
VXSSRUW�XQLW�RI�WKH�SROLFH�IRU�WKHLU�VXSSRUW�LQ�UHDFKLQJ�WKH�VHW�
WDUJHW�RI�WKH�&%2�����PHPEHUV�VLQFH������KDYH�ERXJKW�VKDUHV�
DQG�DUH�EHQHILWLQJ�IURP�WKH�ORDQ�IDFLOLWLHV�RI�WKH�EDQN�DV�DQ�
DOWHUQDWLYH�VRXUFH�RI�ILQDQFLQJ�WKHLU�HQWHUSULVHV��ZKLOH�WKH�
IDUPHU�ILHOG�VFKRRO�VXSSRUWHG�WKH�GHYHORSPHQW�RI�VZDPSV�
PHDQW�IRU�&%2�IDUPHUV�ZLWK�IXQG�IURP�,ULVK�$LG� 

$OWKRXJK�WKH�(EROD�SDQGHPLF�OHIW���H[HFXWLYH�PHPEHUV�GHDG�
LQFOXGLQJ�WKH�FKLHI�DGYLVHU��WKH�JURXS�GLG�QRW�GHJHQHUDWH�DV�
H[SHFWHG��GHVSLWH�WKH�QHJDWLYH�HIIHFW�RQ�SHRSOH¶V�PRYHPHQW�
DQG�WKH�KLJK�FRVW�RI�OLYLQJ�ZKLFK�VORZHG�GRZQ�ORDQ� 
UHSD\PHQWV��FRXSOHG�ZLWK�SRRU�IDUP�\LHOG��UHSRUWHG� 
0XVWDSKD�.DQGHK� 

$OLH�)RED\�VDLG�WKH�&%2�KDV�PDLQWDLQHG�DQ�XQZDYHULQJ� 
VHUYLFH�WR�IDUP�IDPLOLHV�DV�WKH�EHVW�SHUIRUPLQJ�VHFWRU�� 
QHYHUWKHOHVV�WKHUH�ZDV�D�VXEVWDQWLDO�GURS�LQ�WKH�UHYROYLQJ�
ORDQ�IXQGV�E\������/H������������WR�������������EXW� 
PXOWLSOLHG�VHHGV�LQSXW�E\����������EXVKHOV�WR����EXVKHOV�� 

6LDZRUJED�'HYHORSPHQW�$VVRFLDWLRQ�LV�QRZ�D�IDUPLQJ�JURXS�
SURPRWLQJ�WKH�LQWHUHVWV�RI�IDUPHUV�DV�D�VWUDWHJ\�WR�PDLQWDLQ�
FRKHVLRQ�DQG�ODXQFK�ORDQ�UHFRYHU\�HYHQ�WKRXJK�WKLV�LV� 
FKDOOHQJLQJ���0HPEHUVKLS�LV�QRZ����� 

/HDUQLQJ��,QFUHDVH�LQ�VHHG�ORDQV�IRU�SHRSOH�ZKR�FRXOG�QRW�UHSD\�FDVK�ORDQ�LV�DQ�H[DPSOH�RI��WKH�&%2�DGDSWLQJ�WR�
FKDOOHQJLQJ�HQYLURQPHQW�GXULQJ�DQG�LQ�WKH�DIWHUPDWK�RI�WKH�(EROD��UHVWULFWLRQV���.H\�IRFXV�RQ�PDLQWDLQLQJ�VXSSRUW�
WR�IDUPHUV�KDV�FRQWLQXHG��GHVSLWH�GLIILFXOW�FLUFXPVWDQFHV� 
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7KH�&%2�PRGHO�KDV�EURXJKW�GHPRQVWUDEOH�SRVLWLYH�FKDQJH�WR�FRPPXQLWLHV�LQ�SRVW-FRQIOLFW�6LHUUD�
/HRQH��(DFK�RI�WKH�IRXU�VWHSV—LGHQWLILFDWLRQ�RI�YXOQHUDEOH�FRPPXQLWLHV��GHWDLOHG�QHHGV�DQG�
SDUWLFLSDWRU\�SODQQLQJ��FDSDFLW\-EXLOGLQJ�RI�&%2�DQG�LPSOHPHQWDWLRQ�RI�VXSSRUW�DFWLYLWLHV��H[LW�RI�
H[WHUQDO�VXSSRUW�WR�WKH�&%2—DUH�LPSRUWDQW�DQG�QHFHVVDU\�WR�DFKLHYH�ORQJ-ODVWLQJ�FKDQJH�WR�
YXOQHUDEOH�SHRSOH�OLYLQJ�LQ�UXUDO��VHPL-XUEDQ�DQG�XUEDQ�FRPPXQLWLHV� 

(YHQ�LQ�KLJKO\�GHOLFDWH�VRFLDO�VLWXDWLRQV�WKDW�FRPPXQLWLHV�HPHUJLQJ�IURP�ZDU�OLYH�LQ��WKH�&%2�PRGHO�
KDV�VKRZQ�ELJ�LPSURYHPHQWV�DUH�SRVVLEOH�LQ�D�UHODWLYHO\�VKRUW�SHULRG�RI�WLPH��,W�LV�D�VLPSOH�DQG�
VXVWDLQDEOH�WRRO�WR�XVH�IRU�SRYHUW\�DOOHYLDWLRQ�IROORZLQJ�D�FULVLV� 

3OHDVH�FRQWDFW�XV�LI�\RX�ZRXOG�OLNH�WR�SDUWQHU�ZLWK�XV�LQ�UHVSRQGLQJ�WR�WKLV�RU�DQ\�RI�
WKH�RSSRUWXQLWLHV�ZH�DUH�LQYROYHG�LQ� 

 

&RQWDFW�XV� 
 

$37�$FWLRQ�RQ�3RYHUW\    0$3&2 
1LFKRODV�+RXVH      ���)UDQFLV�/DYDOO\�6WUHHW 
+HDWK�3DUN      2II�%R�7DLDPD�+LJKZD\ 
0DLQ�5RDG      .HEELH�7RZQ��%R 
&URSWKRUQH      6LHUUD�/HRQH 
:RUFV��:5����1(��8.     
 
(-PDLO� LQIR#DSWXN�RUJ�XN    ZZZ��PDSFR-VO�RUJ 
7HO���������������������  
ZZZ�DSWXN�RUJ�XN 
5HJLVWHUHG�FKDULW\�1R�������� 
 

   (-PDLO��LQIR#PDSFR-VO�RUJ� 
   7HO��� 

 

  
 :LWK�WKDQNV�WR�«� 

$37�$FWLRQ�RQ�3RYHUW\ 

#$FWLRQRQ3RYHUW\ 

#$FWLRQRQ3RYHUW\� 

'LVFODLPHU��WKH�FRQWHQW��DQDO\VLV�DQG�RSLQLRQV�LQ�WKLV�UHSRUW�EHORQJ�VROHO\�WR�WKH�DXWKRUV� 
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