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([ HEXVIYH 6\ QUKHWLY

,QWRGXPURQ

7KH 1IRUWKHUQ *UHDW 30DLQV -RLQW 9HQWXUH 1*3-9 ZLWK V
-RLQW 9HQWXUH 33-9 DQG LQ SDUWQHUVKLS ZLWK WKH :RUOC
IDQGVFDSH /HYHO &DSDFLW\ ORQLWRULQJ DQG 5HSRUWLQJ :R
ORQWDQD RQ 0D\ LQ /HZLVWRZQ ORQWDQD 7KH ZRUN\
FRQVHUYDWLRQ SDUWQHUV UHSUHVHQWLQJ RUJDQL]JDWLRQYV
DUH GHHSO\ FRPPLWWHG WR JUDVVODQG FRUWHIUN [S\D QR\Q / L @ WA

7KH LPSHWXV IRU WKLV ZRUNVKRS JUHZ IURP WKH XQSUHFHGH
IXQGLQJ DYDLODEOH LQ DQG WKH SUHVVXUH RQ DJHQFL
FRQVHUYDWLRQ RUJDQL]DWLRQV WR JURZ DQG FDSLWDOL]H RC
IRU VWUDWHILF FRRUGLQDWHG JURZWK WR HeFLHQWO\ OHYHL
GLVFXVVLRQV IRU WKLV ZRUNVKRS IRFXVHG RQ VXSSRUWLQJ 1
+RZHYHU IHGHUDO UHGXFWLRQV LQ ZRUNIRUFH DQG WKH UHV
WKDW VWDUWHG LQ HDUO\ IXQGDPHQWDOO\ FKDQJHG KRZ ¢
FDSDFLW\ ,Q WKLV QHZ RSHUDWLQJ HQYLURQPHQW SDUWQHU
PDLQWDLQLQJ H[LVWLQJ VWDS UDWKHU WKDQ JURZLQJ EXW W
HSHFWLYH KDV SHUVLVWHG +HQFH WKH ZRUNVKRS RUJDQL]H!
LPSRUWDQW FRQYHUVDWLRQ ZKLOH UHFRJQL]JLQJ WKHUH DUH
IHGHUDO SDUWQHUV DQG FRQVHUYDWLRQ RUJDQL]DWLRQV

7KH ZRUNVKRS SURYLGHG DQ RSSRUWXQLW\ WR DGYDQFH WKH
HQKDQFLQJ FRQVHUYDWLRQ DQG HFRQRPLF YDOXHV RI ZRUNLC
&HQWUDO ORQWDQD E\ HQVXULQJ DGHTXDWH FRQVHUYDWLRQ
PRQLWRULQJ DQG UHSRUWLQJ RXWFRPHV WR SURPRWH DQG V

7TKH REMHFWLYHV RI WKH ZRUNVKRS ZHUH WR

)LQG DOLJQPHQW DURXQG JDSV DQG ERWWOHQHFNV WR
DQG HIILFLHQW JUDVVODQGY FRQVHUYDWLRQ XVLQJ HJ[L

$IJUHH XSRQ KLJK OHYHO SULRULWLHY DQG D VWUDWHJ|
PDLQWDLQLQJ RU DGGLQJ FDSDFLW\ WR DGGUHVYV JDSV

&UHDWH D VWUHDPOLQHG SURFHVV WKDW LGHQWLILHYV
RUJDQL]DWLRQDO VXSSRUW WR EHWWHU IDFLOLWDWH F

&RDOHVFH DURXQG PHDQLQJIXO VRFLDO HFRORJLFDO |
WR WUDFN GLVSOD\ DQG FRPPXQLFDWH ODQGVFDSH VI



XVFRP HV

7KH ZRUNVKRS UHVXOWHG LQ WKH IROORZLQJ RXWFRPHYV

1HZ GLDJQRVWLF LQIRUPDWLRQ WR DLG FRQVHUYDWL
DGGUHVVLQJ JDSV LQ FDSDFLW\ LQFOXGLQJ D VXSSO
VWDWXV DVVHVVPHQW

,GHQWL<FDWLRQ RI ERWWOHQHHANV«¥AGIBBVH@W DSD
FDWHJRULHV *UDVVODQG 3URWHFWLRQ *UDVVODQG 5
(QKDQFHPHQW DQG 5HWHQWLRQ &RPPXQLW\ DQG &R:
6HFWRUV RI &DSDFLW\ DQG 7\SHV RI 3RVLWLRQV DQG

$ KLJK OHYHO GLVFXVVLRQ DERXW WKH UROHV DQG U]
DGGUHVV ERWWOHQHFNY DQG JDSV DQG RUJDQL]DWL
WKHLU VWUHQJWKY DQG QHHGYV LQ FDSDFLW\ EXLOGL(

1HZ YRLFHVY DGGLQJ GHSWK DQG SHUVSHFWLYH WR FR

,QYLWDWLRQ E\ ::) WR SDUWLFLSDWH LQ DQ LQQRYDW
SODWIRUP ZKLFK ZRXOG KHOS FRDOHVFH YDULRXV Pt
DFFRPSOLVKPHQWY DQG PHDVXULQJ SURJUHVV LQWR
VA\VWHP IRU (DVWHUQ DQG &HQWUDO ORQWDQD

&UHGLW 7D\(



,QLIKW

,Q DGGLWLRQ WR WKH DERYHPHQWLRQHG RXWFRPHV VHYHUDUC
GXULQJ RU DIWHU WKH ZRUNVKRS +HUH ZH VKDUH D IHZ RI W]
FRQVHUYDWLRQ SDUWQHUYVY KDYH UDLVHG DQG ZLOO QHHG WR
FROODERUDWLRQ

. 6RPH SDUWQHUV EHOLHYH WKDW VXeFLHQW QHWZRUN

ZLWK HDFK RUJDQL]DWLRQ DJHQF\ FOHDU RQ LWV RZC
FDSDFLW\ $W WKH VDPH WLPH WKHUH LV DQ LQWHUH
VWDWHZLGH FRRUGLQDWLRQ LQFUHDVHG FRPPXQLFD
RUJDQL]DWLRQDO VLORVY WKDW LQKLELW FRRUGLQDW
FDSDFLW\

BKRUWIDOOV LQ IHGHUDO FDSDFLW\ DQG IXQGLQJ QHF
FROODERUDWLRQ \HW WKH ODEFN RI FDSDFLW\ DPRQJ
FRQWLQXHV WR IRVWHU FRQFHUQV DERXW WKH QHHG
UHVRXUFHV WR VXSSRUW FRRSHUDWLRQ DQG WUDFNL
DFFRPSOLVKPHQWY )RU PDQ\ SDUWQHUV WKH ELJJHV
FDSDFLW\ LVVXH LV PDLQWDLQLQJ H[LVWLQJ VWDII :L
XQFHUWDLQ VKLIWV LQ WKH VRFLR SROLWLFDO HQYLL
RUJDQL]DWLRQV DQG DJHQFLHVY QHHG WR HPEUDFH D¢
H[SORUH UHVLOLHQW EXVLQHVV PRGHOV WR DFRPSOL
FRQVHUYDWLRQ

. 7TKHUH DUH VHQVLWLYLWLHV VXUURXQGLQJ IXQGUDLYV

SURJUDPPDWLF RZQHUVKLS DV ZHOO DV H[LVWHQWLI

IRU PRVW RUJDQL]DWLRQV )RU H[DPSOH

e +RZ FDQ RUJDQL]DWLRQV VFDOH WKH ZRUN DQG LP
UHVRXUFHV ZLOO DOZD\V EH OLPLWHG"

e :KDW FDQ HDFK RUJDQL]DWLRQ DJHQF\ GR WR DGDF
EXVLQHVV DQG VWDIILQJ PRGHO LQ WKH FXUUHQW
FRQVHUYDWLRQ"

KLOH PXFK RI WKH LQIRUPDWLRQ RU LVVXHV PLIJKW C(
PXOWLSOH SHRSOYDIWWPSH HQVWHKBHLQJ WKH FDSDFLW\ EX
V\VWHP IURP D GLITHUHQW VFDOH RU FROODERUDWLY



Bl 6RPH LQGLYLGXDOV ZDQW PRUH RUJDQL]DWLRQ IRFX
WKURXJK D VWUDWHJILF IUDPHZRUN ,Q FRQWUDVW R
EH VXIILFLHQW WR PHHW RQFH RU WZLFH D \HDU DQG
LQIRUPDWLRQ ZLWKRXW WKH QHHG IRU IXUWKHU VWU
DQG QHWZRUNLQJ GXH WR SRWHQWLDO UHGXQGDQF\

&ROODERBD@HRBVV\ WAXRVHERUZDDGR QW W HIFN+RZHY HWUK H

G X UD E ROLLANO D W L RDFUUKRABMPIHQ GH R J U D ¥/ DFOIHY® K D U B1XGU S RIVGH
FRQV H UMMWIB Q@ H Q WILRIDON DIQYMD V V OIQIGNKHOY L G HQWKLRSRUWD QW
SDUWQHUVKLS

7KERUNVKRSDWEEGSRUWBQRRUUDVVGEGDQ® QKBEVH T X HDRWN
WRJHWKEKWDOUHSUHVHQIKRNUEG RW\S L FIDEDYCR OW R3S O FEDHS D F L W\
EXLOGLOHOWFULWMEQPWRARDVHUYRRQRQFRREGLQBWULWQHU
HQJDJHPBQWQ QR Y DARIOVWHNVALREHRS D UD P RWEW H D WIHY.L O DEQ RV V
WKL DVVODMEBGVFDSH HVIRHFHLGB@W® Q F ZKRKDYH[SHULHQFHG
VLIQLILPBOQWWAK HIRWUN I RRVFEHUVR G R B QJHR/JIH W MWHWX PR IW K L V
SDUWQHUVKLS LV JUHDWHU WKDQ WKH LQGLYLGXDO SDUWV

&UHGLW 7D\(



HFRP P HQGHG 1 H WeWASV

*LYHQ WKH EUHDGWK RI LQIRUPDWLRQ D®RG DRQHDNVQUBORVWG DW
ZRUNVKRS IHHGEDFN WKH 1*3-9 UHPDLQV FRPPLWWHG WR VXS
JUDVVODQG KDELWDW FRQVHUYDWLRQ WKURXJK SDUWQHUVKL:!
SODQQLQJ ZRUN DQG UHVRXUFHV WKDW RXU SDUWQHUV KDYH
*UDVVODQGY 3DUWQHUVKLS 3KHDVDQWY )RUHYHU ORQWDQD *|
UHFRPPHQG WKH IROORZLQJ QH[W VWHSYV

e 6XSSRUW H[LVWLORQRURWWN ZRUN RI LQGLYLGXDO
RUJDQL]DWLRQV DJHQFLHV DQG FRDOLWLRQV DV WKF
JRDOV DQG REMHFWLYHY UHODWHG WR FDSDFLW\ UDYV
FRRUGLQDWLQJ FDSDFLW\ DW WKLV WLPH HJ VWDW}!

e SBURYLGH WHFKQLFISIGUWFHFHSWHW VXSSO\ FKDLQ JUDSKLT
UHYLVH WKH VWDWXV DVVHVVPHQW EDVHG RQ JURXS |
SURYLGH WHFKQLFDO DVVLVWDQFH WR SDUWQHUV ZKF
PDWHULDOV IRU WKHLU RZQ FDSDFLW\ EXLOGLQJ HIIRL

e )DFLOLWDWH FROROWWQRBWRQYHUVDWLRQV DQG
FRPPXQLW\ EXLOGLQJ E\ FRQQHFWLQJ SHRSOH ZLWK S
DFURVV SDUWQHUVKLS QHWZRUNV +HOS LGHQWLI\ JUI
DPEDVVDGRUV DQG WUDQVIHU H[DPSOHV RI VXFFHVVIX

e $GGUHVV JDSV LGHQWLILHG E\ IHGHUDO DJHQFLHV DQ
'HWHUPLQH KRZ WR FR LQYHVW DQG FRQWLQXH ZRUNL
VKDSH WKH SLSHOLQH RI SURMHFWYV DQG DVVRFLDWHC
QHZ WHFKQRORJ\ WR SLQSRLQW FRQFHUQV JDSV DQC



25.6+23680 0 $5<

K\ * IDWDQG &RQVHUYDVRQ &DSDFLW LV ,P SRUMQW

%XLOGLQJ FDSDFLW\ LQ (DVWHUQ DQG &HQWUDO ORQWDQD LV
LQFOXGLQJ FRQVHUYDWLRQ SURYLGHV RSSRUWXQLWLHV WR
VWHZDUGY PRVW QRWDEO\ UDQFKHUYV JUDVVODQG ORVV LV
RXU JUDVVODQGY DUH VWLOO LQWDFW ZLWK WKH PDMRULW\ L«
LV QPG SRVLWLRQV DUH NH\ WR FRQQHFWLQJ ODQGRZQHU"
SDUWQHUVY DQG WR NHHSLQJ KDELWDW LQWDFW IRU VXVWDLQH!

&UHGLW 7D\(



6XSSO &KDIQ  6VIDVKV $ WHWP HOWADQ + HG * XLGH &RADERWDVIRQ

7KH 1*3-9 FUHDWHG D VXSSO\ FKDLQ DQG VWDWXV DVVHVVPHQ
LQIRUPDWLRQ ZKLFK VWUDWHJILFDOO\ JXLGHV IXWXUH LQYHV\
RUNVKRS SDUWLFLSDQWY SURYLGHG YDOXDEOH LQSXW RQ WK

6XSSO\ &KDLQ

7TKH UHODWLRQVKLS ZLWK ODQGRZQHUV LV FHQWUDDO
SURMHFWY XQGHUWDNHQ E\ ODQGRZQHUV DQG DVVRF
FDSWXUHG

7KH VLQJXODU IRFXV RQ SURMHFW LPSOHPHQWDWLR(
LQFOXGH RWKHU DVSHFWYV RI FRQVHUYDWLRQ VXFK
VDOHV PDUNHWLQJ VFLHQFH SURGXFWLRQ DQG VRF
FRQVHUYDWLRQ DQG SROLF\

$ FRPPRQ GDWDEDVH IRU UHSRUWLQJ DQG PRQLWRUL
LQFOXGLQJ PHDVXULQJ WKH TXDOLW\ RI SURMHFWYV
KRVWHG E\ ::)

/IRFDO VWDWH DQG IHGHUDO IXQGLQJ LQSXWV DQG ¢
YLHZ DV SDUW Rl WKH VXSSO\ FKDLQ

6WDWXV $VVHVVPHQW

'"HILQLQJ VXSSO\ bQG GHPDQG UHODWHG WR JUDVVOI
LOQOWHJUDWHG

'LWK UHVSHFW WR WKRIFPRQMHUW D/WIDRMOXMW V NH\ W
DQG LGHQWLI\ ZKHUH SURMHFWY DUH QHHGHG DQG D

7KH UHVLOLHQFH PDSV GRQ W PDWFK ZKDW SHRSOH |
JURXQG LQ WHUPV RI SURMHFWY DQG FDSDFLW\

1RW DOO SURGXFHUV DUH LQWHUHVWHG LQ SURJUDP
]JRRP RXW IURP D FRQVHUYDWLRQ SURJUDP HPSKDVL\
PHWKRGV RI YROXQWDU\ HQJDJHPHQW

SULYDWH ODQGYV ELRORJLVWY QHHG D VXSSRUW QHW
ZRUNLQJ LQ UHPRWH DUHDV



YRWBIQHFNV  * DSV VR &DSDFIW 9XLABLQJ LQ ( DWIALR DQG
&HOWDOD RQVDQD

%RWWOHQHFNV LQ EXLOGLQJ FRQVHUYDWLRQ FDSDFLW\ WR DF
VORZLQJ GRZQ WKH SURFHVV 7KH JURXS LGHQWLILHG PXOWLS
EXUHDXFUDWLF UHG WDSH WKDW SURKLELWY SHRSOH IURP JH!
UHVSRQVLELOLW\ SXW RQ RQH SRVLWLRQ SHU FRXQW\ WKH FK
DIJHQFLHV HJ %XUHDX RI ,QGLDQ $IIDLUV WKH ODFN RI GLY
DJHQFLHV DQG HQVXULQJ SURMHFW GDWD DUH DFFXUDWH EHI
FRQVWUDLQWYV

*DSV RU XQILOOHG VSDFH DUH SULPDULO\ OLQNHG WR VRFLDO
WUXVW DQG FUHGLELOLW\ ORFDOO\ LQ UXUDO FRPPXQLWLHV C
HIWUDSRODWLQJ DQG FRPPXQLFDWLQJ KRZ FRQVHUYDWLRQ SL
SURILWDEOH JUDVVY EDVHG HFRQRPLHV DQG HQOLVWLQJ WKH
OHDGHUV JLYHQ FXUUHQW FKDPSLRQV DUH HLWKHU DJLQJ RU
ERDUGYV

7KH JURXS H[SORUHG FDSDFLW\ JDSV DQG ERWWOHQHFNV LQ




SURWHFWLRQ

SHVWRUH

) XQGIQI ERWBIQHANV [ RUHDVHP HQW RQ 7UEDADQGV

3XVKEDAN [LRP  7UEHV RQ Z DA WH |HGHWDOJRYHUP HQWIQYROHG 1Q P DQDILQJ
UHVHUYDARQ @QGV

5 HVMBQRH VR FXUELQD SURSHUV WKW [ RUIXVUH J HOHUDMRQV LQ SHUBHMIW

/ DANRI RFDOABI | @MQJ IQWH FRP P XQW WXVAEXLGQJ

/DANRI P RQMRUQI VR GHWAP IQH LI @QGRZ QHY DQG HOVHP HQWHQWAHY DUH | RTRZ LQJ
WURXJK RQ RUWIIQDOMAZ DUGVKLS JRDY

5HGVESH UHTXILHP HQW DQG @P IMIMRQV HDJLEIDN SURFHW R HQUR@WP H LDP H
3XEQF RXWHDFK DQG WH QHHG |RU LORIHDVHG VRADODFAHSBQFH QHHG VR DGGLHW
P MFARQPHSWMRQV DURXQG HDVHP HQW DQG FRQVHUDUMRQ SLRIWDP V

) ®f LELOV IQ SIRIWDP V LH P HHWDIQGRZ QHW/ Z KHUHWH DUH

/ DAN Rl SHRS®! DQG H SHUWH DAWKH GRFDOGIYHOWR | DAMMM SLRIDP V DQG VXSSRUV
JHQHIDARQDOADQM HU

(QKDQFH 5HWDLQ

1 HHG P RUH FROUMMOUWP RQVRUQJ VR GHYH®RS HSHAWYH RXWHDRK DQG HGXFDMRQ Z IWK
FROVUWMMQWOQI XDIH

&RP P XQW GG JURXSV QHHG R IGHOW\ WH UHVRXUPH FROFHUQV DQG KRZ VR SXW
SIRMPW RQ WH JURXQG

/ DANRI VXSSRUNAES WHUHP D\ EH KL KHUMBQGDUGY VSHRV WDQ QHFHWOU 1Q
SWRILDP V

5HIDQFH RQ | HGHIDAXQGIQ) DQG DIHQA SWRIWDP V P DWLYH ERWBIQHAN

&RPPXQLW\ 5HVLOLHQFH

: 1GH FRQYHU/DWRQ VFRSH ILRP Wi HVVR P LQGVHWR WRUY W) FROWOQXH WH
FRQYHU/DWRQ DQG GLYH GHHSHULQWR WH TXHWMRQV

) LQGIQ) RWHUIXQGIQI VRXUAHV GRORWY MQGRZ QHY DQG JWDQWZ UMQJ FDSDAW
(QIDIIQI \ RXW DQG VXSSRUAHP HUILQJ BDGHWY VR LHGXFH FRP P W2 HQARYHURDG
1 HHG \R | RFXV RQ Z KDWSHRS®! DI UHH RQ IDWHUWDQ GISHUIHQRHV

WENHV WP H VR GHYHRS D VKDUHG YIIRQ DQG VR LW LIDW WS DQG EIRBJI MWV IR
XWDCFRP P XQWHV



6HFWRUV RI &DSDFLW\

e /DANRI GIYHUAW IQIXQGIQI RYHUHIDQRH RQ | HGHDAXQGV LORHDVHG QHHG IRU
IRXQGDARQV DQG HGXFDMRQ | RUIXQGHW/

/ DANRI RXWHDRK. HGXFDARQ FDSDAW

1 HHG IQFUHDVHG H AHQR 1Q FUHDWQJ WAGRJ WRUHY DRIRW RUI DQL] DARQV

/ 1P IWAG FDSDAW | RUIOWLODOADIQQ] @ANRI NQRZ BIGIH LQ KRZ VR WDIQ DQG P HQRU
/ DANRI NORZ BIGIHIQKRZ VR Z RINZ WK 7UEHV D@Y UEHV DUH GISHUHQW

© RINQJ DRRW MUVGIPWRQDCERXQGDUHY

2 YHULHIDQRH RQ VDP H @QGRZ QHYY QHHG VR UIHRKIMQHZ. FRP P XQIW GDGHWY/

/ DANRI FROADRRL/

7\SHV Rl SBRVLWLRQV

$GP IQMVADWYH

7HKQIFDOVXSSRUNMES

EXUHQNMXPM(LH LVVRS KHDY\ VRR P DQ\ FRRUGIQDVRLY/

6VES UHWIQUWRQ KILH ®FD® EHWMUVDDY DQG EHQH W P RUH IXQGIQI GH LELDN R
VXSSRUNAES UHWMQURQ

7WIQQI LHDWIG VR JUDQW P DQDIHP HQW7UEDOADIQQ) VR DFFHW SLRIWDP V HW
e GXFFHWRQSOQQQI WIS SISHIH

e $ WXSSRUAQHE RN IRUSUYDW @QGV EIRRI MWV



S5R®V SHWRXUHV 1 HHGHG VR %X L@ &DSDFW

7R FROODERUDWH RQ DGGUHVVLQJ FDSDFLW\ LQ WKH VXSSO\ F
UROHVY DQG UHVRXUFHV WKDW RUJDQL]DWLRQV DQG DJHQFLHYV

20H FDWHJRRQOHY OLQSURPWR LQJ GHHSHU VXSSRUWDRG FRPPX
WKH ZRUN RI FRQVHUYDWLRQ WKURXJK PHQWRUVKLS SURJUDP
JubvvoDQG DPEDVVDGRUV L H LQGLYLGXDOV EDVHG LQ DQG
7KH VHFRQG FDWHJRU\ RI UROHV ZDV PRWH ERX\D WOS DW \RRFLD
SRVLWLRQV OMXHE&HIY ERRWYV RQ WKH JURXQG HJ 7ULEDO DQ
ELRORJLVWY K\GURORJLVWV HTXLSPHQW RSHUDWRUV 1(3%$ F
VSHFLDOLVWY DQG RWKHU SRVLWLRQV WR DGGUHVYV JDSV H .
VSHFLDOLVWY SROLF\ DGYRFDWHV VFLHQFH LQWHJUDWLRQ V
FRQWUDFWRUV DQG ODZ\HUV %DVHG RQ WKLV GLVFXVVLRQ

SODFH DQG FRPPXQLW\ LV GLIITIHUHQW DQG WKXV WKH UROHYV

'XULQJ WKLV VHVVLRQ WKH JURXS DOVR EUDLQVWRUPHG ZKDV
DGGUHVV FDSDFLW\ JDSV 5HVSRQVHV ZHUH EURDG DQG UDQJt
VSDFH WR FRPPXQLW\ VXSSRUW DQG PLG OHYHO PDQDJHPHQW
IXQGLQJ

$ FULWLFDO FRQYHUVDWLRQ HPHUJHG DW WKLV SRLQW LQ WK
KRZ WR WKLQN DERXW UHVRXUFHV GLITHUHQWO\ 7KHVH TXHVYV

e :KDW LV WKH VXEVFULSWLRQ UDWH RI SURJUDPV DQ¢
RI SURMHFWY WR SULRULW\ JUDVVODQGV"

e +tRZ FDQ RUJDQL]DWLRQV VFDOH WKH ZRUN DQG LPS|
UHVRXUFHV ZLOO DOZD\V EH OLPLWHG"

e :KDW FDQ HDFK RUJDQL]DWLRQ DJHQF\ GR WR DGDSYV
DQG VWDIILQJ PRGHO LQ WKH FXUUHQW FRQWH[W RI

e :KDW FDQ EH OHDUQHG DERXW SDUWQHUVKLS QHWZF
(DVWHUQ DQG &HQWUDO ORQWDQD DQG LQ RWKHU V\
BRXWK 'DNRWD *UDVVODQGYV ,QLWLDWLYH "



DSV LQJ RQ$JHOR 2 WDQL DURQDOBVWHQIVKY $ 0 DVIFK 0 DNLQJ
6HVWLIRQD

7KH GLYHUVLW\ RI RUJDQL]DVRIPPXD LV HQRXBW DQ®RKH ZRUNYV
SUHVHQWHG D VSHFLDO RSSRUWXQLW\ WR DOLJQ VWUHQJIWKYV
PRUH FRQQHFWHG QHWZRUN

7KH VIVWHPV PDS RI WKH SDUWQHUVKLS([GIHFWERYN 6CQWRIBILIV
KHOS LOOXVWUDWH KRZ HDFK Rl WKH SDUWQHUV DQG WKH VSt
JURZ FDSDFLW\ WKURXJK FROODBRQDBWYZR @ U ) RERY EXMHIIVH
BWHZDUGVKLS $OOLDQFH :LQQHWW $&(6 DQG (DVWHUQ ORQWI
DUH WKH PRVW ORFDOO\ FRQQHFWHG HQWLWLHYV DQG DUH WU>
EULQJLQJ QHHGHG UROHV DQG UHVRXUFHV WR FRPPXQLWLHV
WR GHOLYHU FRQVHUYDWLRQ DIWHU VLJQLILFDQW JURZWK LQ

JHGHUDO DJARGMHM. EXWH VLJQLILFDQW H[SHUWLVH LQ UDQJH

EXUQLQJ FRQLIHU PDQDJHPHQW DQG RWKHU QDWXUDO UHVR)
PDQ\ \HDUV WKH\ YH SURYLGHG UHODWLYHO\ VHFEXUH DQG KLJ
ELRORJLVWY DQG KDYH EHHQ D FRQGXLW WR IHGHUDO IXQGLQ
DGGUHVVHG FRPSOLDQFH QHHGYV 7KH\ DUH VHHNLQJ VXSSRUW
EHHQ GRLQJ EULQJ DGGLWLRQDO SURMHFWV WR WKH WDEOH

SDUWQHUVKLSY 3DUWQHUV DUH KLJKO\ PRWLYDWHG WR DGGU
SDUWQHUV GXH WR WKH ZRUNIRUFH FKDOOHQJHY DQG FRQVWL

6WDWH DJHH@FRWKHU JDPH RULHQWHG 1*2V RFFXS\ DQ LPSRU
VXSSRUWLQJ VWDWH WUXVW VSHFLHVY DQG KDELWDWV WKDW D
SXEOLF WUXVW 7KH\ IRFXV RQ FRQWULEXWLQJ VWDII ZLWK WF
EULQJLQJ ZLOGOLIH DQG KDELWDW SURMHFWY WR FRPPXQLWL
IXQGLQJ DQG SURMHFW PDQDJHPHQW VXSSRUW 7KH\ DUH LQV
PRPHQWXP DQG FHOHEUDWLQJ VXFEHVVHV

/IDUJHU 1*Q¥VRYLGH VFLHQFH DQG ODQGVFDSH OHYHO FRQVHUY
FRPPXQLFDWLRQV DQG VWRU\WHOOLQJ VHUYLFHV SROLF\ VXS
ZLWK FRUSRUDWH SDUWQHUV FRQQHFWLRQ WR IXQGHUV DQG
FRQQHFW SDUWQHUYV DFURVY ODUJH ODQGVFDSHV 7KHVH RUJ
LQYLWHG WR WKH WDEOH WR FRQWULEXWH DQG DGYDQFH FRQ
EDVHG SULRULWLHYV

7TULEHV LQ OPQWDMMMLHG DQG PDQ\ VHHN SDUWQHUVKLS VXSS
JUDVVODQG KDELWDW FRQVHUYDWLRQ 7KH %XIIDOR 1DWLRQV
VHUYLQJ DV D EULGJH WR ZRUN ZLWK DQG DPRQJ WKH 7ULEHYV



SDUWQHUV WR VHFXUH IXQGLQJ IRU JUDVVODQG UHVWRUDWLR
VHHNLQJ D OLVW RI ZKDW HDFK FRQVHUYDWLRQ SDUWQHU FDQ

7KH *UD]LQJ /DQGV &RDOLWLRQ ORQWDQD $VVRFLDWLRQ RI &F
ORQWDQD :DWHUVKHG &RRUGDQBEWLIHR G REBWQHIDY WKDW FDQ VX
DJULEXOWXUH FRPPXQLW\ DQG ZDWHUVKHG FRQVHUYDWLRQ .
JUD]LQJ SODQV DQG FXVWRP VXSSRUW IRU VSHFLILF ODQGV D
JUDQWY DQG IXQGLQJ FROODERUDWLYHY DQG SDUWQHUVKLS!
HYHQ SURYLGH DGPLQLVWUDWLYH VXSSRUW 7KHVH RUJDQL]D\
LQFUHDVHG IXQGLQJ IRU JUDVVODQGY ZRUN RUJDQL]DWLRQDC
DFURVV QHWZRUNV DQG LGHQWLILFDWLRQ RI 7ULEDO SDUWQF

“-RLQW 9HQWXUHV 1*3-PRDAGIBBXIWH VFLHQFH DQG GHFLVLRQ V
LQWHJUDWH VFLHQFH LQWR GHFLVLRQ PDNLQJ JUDQW ZULWLC
SURYLGH FRPPXQLFDWLRQV VXSSRUW DQG KHOS FRQYHQH SD
IRU RQ WKH JURXQG KDELWDW FRQVHUYDWLRQ :KLOH PLJUDW
“-RLQW 9HQWXUHV WKH\ YH HYROYHG WR IRFXV RQ RWKHU ZLO
HFRQRPLF YDOXHV RI ODQGVFDSH VFDOH FRQVHUYDWLRQ 7KH
UHJLRQDOO\ WR ELRPH ZLGH JUDVVODQG FRQVHUYDWLRQ JRD(
DUH LQWHUHVWHG LQ GLYHUVLI\LQJ WKH IXQGLQJ EDVH IRU JU
FDSDFLW\ WKURXJK VWDII SRVLWLRQV LQ NH\ ORFDWLRQV

)XQGHUV OLNH WKH $UWKXU 0 %ODQN )DPIOD ) RXEUBCAN DRQU B0
XQORFNLQJ RU PDWFKLQJ IHGHUDO GROODUYV DQG LQYHVWLQJ
LGHDVY DQG RSSRUWXQLWLHY WKDW DOLJQ ZLWK WKHLU SKLOD
IRXQGDWLRQ DORQJ ZLWK RWKHUV LV VXSSRUWLQJ DQG KHO:
ODQGVFDSH FRQVHUYDWLRQ DW D WLPH RI VLIQLILFDQW FKDO
UHGXFWLRQV LQ ZRUNIRUFH 7KH\ DUH LQWHUHVWHG LQ VWUD
KHOSV VFDOH FDSDFLW\ WR QHZ OHYHOV $0%)) DOVR ZDQWV \
WDEOH DV ZHOO DV WR FDWDO\]H RSSRUWXQLWLHYV WR FUHDW
PXOWLSOH VRXUFHV RI UHYHQXH IRU WKH IXWXUH



&BMQJ S5HP DNV

:RUNVKRS SDUWLFLSDQWY EUDLQVWRUPHG RQ VRPH SRWHQWL
PRPHQWXP RI WKH ZRUNVKRS IRUZDUG :H YH FRPELQHG WKHV
DQG IROORZ XS FRQYHUVDVVBHRERY PR G 8 (R UIR [ W KBHEHISIW L Y H

B6\QWKHVLV

30DQQLQJ ZRUN
e (VWWDEOLVK D FOHDU JRDO WKDW DOLJQV WKH ZRUN ZL\

e &0DULI\ WKH UROHV RI WKH -9V DQG HDFK SDUWQHU LQ

e '"HWHUPLQH ZKR V PLVVLQJ DQG EULQJ LQ WKHLU SHUVS
IRRD XS FRQYHUVDWLRQV

e '"HWHUPLQH ZKDW V ZRUNLQJ LQ WHUPV RI FROODERUDY
(DVWHUQ DQG &HQWUDO ORQWDQD DQG LQ RWKHU VWD
WUDQVIHUDELOLW\ RI VXFFHVV

e &UHDWH D EXVLQHVYV SODQ DQG EXGJHW WKDW LV DOLJ

QHHGYV

,PPHGLDWH DFWLRQV

e )RVWHU FRPPXQLFDWLRQ DQG FUHDWLYH FROODERUDW
OLNH WKLY RQH WR KHOS DYRLG JRLQJ EDFN LQWR VLO

e &80DULI\ GHWHUPLQH WKH UHODWLRQVKLS RI WKLV ZRU
*UDVVODQG 3IDUWQHUVKLS

e GHQWLI\ FRPPXQLW\ UHDGLQHVYVY L H ZKLFK FRPPXQL
LOWHUHVWHG LQ GHHSHU VXSSRUW DQG HQJDJHPHQW"

7TUDFNLQJ SURJUHVYV
e 7UDFN DQG FRPPXQLFDWH WDQJLEOH UHVXOWYVY WKURX!Z

e §8HOHEUDWH DFFRPSOLVKPHQWYV









