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WKDQ�UDLVLQJ�PRQH\ɑ

5HEHFFD�(QRQFKRQJ
%RDUG�&KDLU��$IUL/DEV������Ɋ�����



$�WKULYLQJ�LQQRYDWLRQ�HFRQRP\�LQ�$IULFD��
GULYHQ�E\�WKH�SRZHU�RI�RXU�FRPPXQLW\�

9LVLRQ

7R�VXSSRUW�LQQRYDWLRQ�KXEV�DQG�WKHLU�FRPPXQLWLHV�WR�
UDLVH�KLJK�SRWHQWLDO�HQWUHSUHQHXUV�WKDW�ZLOO�VWLPXODWH�
HFRQRPLF�JURZWK�DQG�VRFLDO�GHYHORSPHQW�LQ�$IULFD��

:H�DFKLHYH�WKLV�WKURXJK�FDSDFLW\�EXLOGLQJ��˨QDQFLQJ��
QHWZRUNLQJ��DFFHVV�WR�PDUNHW��WDOHQW��OHDUQLQJ�	�
GHYHORSPHQW��IHOORZVKLSV�	�LQWHUQVKLSV��SROLF\�
DGYRFDF\���SURYLGLQJ�LQVLJKWIXO�DQG�UHOLDEOH�GDWD�
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3DVW�3URMHFWV



9LUWXDO�,QFXEDWLRQ�DFURVV�(DVW�$IULFD�Ɋ�,QIR'HY�������
'LJLWDO�-RE�&KDOOHQJH��WR��LGHQWLI\�HQWHUSULVHV�WKDW�FUHDWH�
GLJLWDO�MREV�Ɋ�5RFNHIHOOHU�������
&URZGIXQGLQJ�%RRWFDPSV��LQ�6RXWK�$IULFD�	�.HQ\D�Ɋ����&OXE�
������
77HFK�+XEV�DQG�6RFLDO�,QQRYDWLRQ�LQ�$IULFD�Ɋ�2SHQ�6RFLHW\�
,QLWLDWLYH�IRU�:HVW�$IULFD�������
0LFURVRIW�WUDLQLQJ�IRU�HQWUHSUHQHXUV�LQ�*KDQD�DQG�1LJHULD�RQ�
WKH�XVH�RI�0LFURVRIW�$]XUH�DQG�%L]6SDUN�Ɋ�0LFURVRIW�$IULND�
������DQG������
))DFHERRN�,QQRYDWLRQ�&KDOOHQJH�WR�HQJDJH�LQQRYDWLRQ�ODEV�
DQG�GHYHORSHUV�LQ�LWV�,QWHUQHW�RUJ��Ɋ�)DFHERRN�������DQG�
�����
,&7�6,�:HVW�$IULFD�:RUNVKRS�WR�SURYLGH�D�SODWIRUP�IRU�FURVV�
VHFWRU�FROODERUDWLRQ�DFURVV�YDULRXV�VHFWRUV�Ɋ�63,'(5�������
<$6�$FWLYDWLRQ�3URJUDP�WR�SURPRWH�WKH�<$6���<RXWK�IRU�$IULFD�
DQG�6'*V��SRUWDO��Ɋ��81'3�������
&&DSDFLW\�%XLOGLQJ�:HELQDUV�LQIRUPLQJ�LQQRYDWLRQ�KXEV�LQ�
$IUL/DEV�QHWZRUN�DERXW�FOLHQWVɎV�SURGXFWV�RU�VHUYLFHV�WKDW�
DUH�RI�EHQH˨WV�Ɋ�,%0��$PD]RQ�DQG�:RUOG��%DQN�������
7KH�1H[W�(FRQRP\�3URMHFW��D���\HDU�SURJUDPPH�DLPHG�DW�
WUDLQLQJ�DQG�LQVSLULQJ������\RXWKV�LQ�0DOL��1LJHULD�DQG�
6RPDOLD�WKURXJK�FDSDFLW\�EXLOGLQJ�DQG�HYHQWV�Ɋ���&OXE�
�����Ɋ�����

����Ɋ����



$IUL/DEV�&DSDFLW\�%XLOGLQJ�3URJUDPPH��$&%3��Ɋ�
'HYHORSPHQW�SKDVH�ZLWK�$)'��'LJLWDO�$IULFD��$IULFɎ,QQRY��
6WUDWKPRUH�8QLYHUVLW\��DQG�$%$1
7KH�*OREDO�(G7HFK�+XE�ZLWK�7KH�8QLYHUVLW\�RI�&DPEULGJH��
7KH�2YHUVHDV�'HYHORSPHQW�,QVWLWXWH��5HVXOWV�IRU�
'HYHORSPHQW��%ULQN��-LJVDZ��2SHQ�'HYHORSPHQW�DQG�
(GXFDWLRQ��,1-,1,��H�/HDUQLQJ�$IULFD�DQG�%5$&�
7KH�7KH�&DWDO\WLF�$IULFD��D�SURJUDPPH�WR�VXSSRUW�WKH�$IULFDQ�
VWDUWXS�HFRV\VWHP�ZKLOH�DGGUHVVLQJ�WKH�YDULRXV�JDSV�
DVVRFLDWHG�ZLWK�IXQGLQJ�IRU�VWDUWXSV��'HYHORSPHQW�SKDVH�
ZLWK�$%$1�
++XE�$FDGHP\��DQ�LQLWLDWLYH�ZKLFK�DLPV�WR�SURYLGH�D�OHDUQLQJ�
SODWIRUP�WR�$IUL/DEV�PHPEHU�KXEV��VR�WKDW��WKH\�PD\�RIIHU�
WUDLQLQJ�DQG�XSVNLOOLQJ�VXSSRUW�WR�WKHLU�FRPPXQLWLHV��
'HYHORSPHQW�SKDVH�ZLWK�/LTXLG�7HOHFRPV�
2SHQ�'DWDEDVH��DQ�2SHQ�'DWD�SODWIRUP�IRU�WKH2SHQ�'DWDEDVH��DQ�2SHQ�'DWD�SODWIRUP�IRU�WKH�$IULFDQ�
HQWUHSUHQHXUVKLS�DQG�LQQRYDWLRQ�HFRV\VWHP�OLQNHG�WR�
3DQ�$IULFDQ��UHJLRQDO�DQG�QDWLRQDO�HFRQRPLF�JRDOV�DQG�
GHYHORSPHQW�DJHQGDV�VXFK�DV�WKH�6'*�DQG�$JHQGD������
JRDOV��DQG�LV�RSWLPLVHG�IRU�IXUWKHU�VXSSRUWLQJ�HFRQRPLF�DQG�
GHYHORSPHQW�JURZWK�LQ�$IULFD��'HYHORSPHQW�SKDVH�ZLWK�
8QLWHG�1DWLRQV�(FRQRPLF�&RPPLVVLRQ�IRU�$IULFD��81(&$��

����Ɋ����



5HVHDUFK�DQG�5HSRUWV



(DUO\�LQ�0DUFK�������$IULFDɎV�&RYLG����FDVHV�E\�FRXQWU\�ZHUH�LQ�WKH�VLQJOH�GLJLWV��EXW�E\�PLG�PRQWK�
WKRVH�QXPEHUV�KDG�VSLNHG��OHDGLQJ�WKH�:RUOG�+HDOWK�2UJDQLVDWLRQ�WR�VRXQG�DQ�DODUP��7KLV�KDV�OHG�
PDQ\�ZLWKLQ� WKH�$IULFDQ� LQQRYDWLRQ� HFRV\VWHPV� WR� ORRN� IRU�ZD\V� WR� DGGUHVV� WKH� LPSDFWV� RI� WKH�
SDQGHPLF�� ,Q� RUGHU� WR� WUDFN� WKH� LPSDFW� RI� WKH� SDQGHPLF� RQ� WKH� LQQRYDWLRQ� HFRV\VWHP� LQ�$IULFD��
$IUL/DEV�DQG�.QRZOHGJH�7UDQVIHU�1HWZRUN�.71��*OREDO�$OOLDQFH�ZRUNHG�WRJHWKHU�WR�GHOLYHU�D�UDSLG�
DQDO\VLV�RI�LQQRYDWLRQ�UHVSRQVH�WR�WKH�&RYLG����SDQGHPLF��ZLWK�IRFXVHV�RQ�.HQ\D��1LJHULD�DQG�6RXWK�
$IULFD�� 2XU� UHVHDUFK� ORRNHG� LQWR� WKH� LPSDFW� RI� WKH� SDQGHPLF� RQ� WKH� LQQRYDWLRQ� HFRV\VWHP�� WKH�
UHVSRQVHUHVSRQVH�WR�LW��WKH�VXFFHVV�DQG�IDLOXUHV��DQG�WKH�RSSRUWXQLWLHV�WR�VWUHQJWKHQ�WKH�$IULFDQ�LQQRYDWLRQ�
HFRV\VWHP��

$IUL/DEV�&DSDFLW\�%XLOGLQJ�1HHGV�$VVHVVPHQW

$IUL/DEV�%ULWHU�%ULGJHV�,QQRYDWLRQ�(FRV\VWHP�5HSRUW

5DSLG�$QDO\VLV�RI�,QQRYDWLRQ�5HVSRQVH��5$,5��WR�&29,'����3DQGHPLF�
�.HQ\D��1LJHULD��6RXWK�$IULFD��

,Q�������$IUL/DEV�DQG�%ULWHU�%ULGJHV�FRQGXFWHG�D�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�VWXG\�RI�D�KXQGUHG�
KXEV�LQ�$IULFD��7KH�VWXG\�JLYHV�LQVLJKWV�LQWR�WKH�UROH�RI�WHFK�KXEV�LQ�WKH�$IULFDQ�,QQRYDWLRQ�6WDUWXS�
(FRV\VWHP�7KH�VWXG\�LGHQWL˨HG�����KXEV�ZKLFK�LQFOXGHV�FRZRUNLQJ�VSDFHV��LQFXEDWRUV��
DFFHOHUDWRUV��DQG�K\EULG�LQQRYDWLRQ�KXEV�DI˨OLDWHG�ZLWK�JRYHUQPHQW��XQLYHUVLWLHV��RU�FRUSRUDWHV�
DFURVV�$IULFD��5HDG�IXOO�UHSRUW�KHUH�

�



0R]LOOD�DQG�$IUL/DEV�XQGHUWRRN�H[SORUDWRU\�UHVHDUFK�LQ�WKH�IRUP�RI�URXQG�WDEOH�GLVFXVVLRQV�WR�EHWWHU�
XQGHUVWDQG�WKH�HFRV\VWHP��H[SORUH�DQG�LGHQWLI\�QHZ�SURGXFW�LGHDV�WKDW�VROYH�UHDO�OLIH�LVVXHV���7KH�
GLVFXVVLRQV�ZHUH�KRVWHG�DV�SDUW�RI�0R]LOODɎV�HIIRUWV�WR�UHLQYHVW�ZLWKLQ�WKH�$IULFDQ�WHFK�HFRV\VWHP�
DQG�VXSSRUW�ORFDO�LQQRYDWRUV�ZLWK�VFDODEOH�LGHDV�WKDW�KDYH�WKH�SRWHQWLDO�WR�LPSDFW�DFURVV�WKH�
FRQWLQHQW��5HDG�PRUH�DERXW�WKH�LQLWLDWLYH�KHUH��,QIRUPDWLRQ�IURP�WKHVH�URXQGWDEOHV�DUH�WR�EH�
SXEOLVKHG�LQ������

$IUL/DEV�DQG�0R]LOOD�5RXQGWDEOHV�:LWK�$IULFDQ�,QQRYDWLRQ�(FRV\VWHP�6WDNHKROGHUV

%ROVWHULQJ�LQQRYDWRUV�LQ�$IULFD

$IUL/DEV�DQG�'MHPEH�&RQVXOWDQWV�,QVLJKWV�5HSRUW�RQ�%XLOGLQJ�D�5HVLOLHQW�
,QQRYDWLYH�$IULFD�LQ�D�&29,'����:RUOG



(YHQWV



7KH��$IUL/DEV�$QQXDO�*DWKHULQJ��SURYLGHV�D�XQLTXH�RSSRUWXQLW\�IRU��KXEV�LQ�
WKH�$IUL/DEV�QHWZRUN�DQG�RWKHU�VWDNHKROGHUV�LQ�WKH�$IULFDQ�WHFK�HFRV\VWHP�
WR�FRQYHQH��QHWZRUN���VKDUH�NQRZOHGJH�DURXQG�D�FRPPRQ�WKHPH�DQG�EXLOG�
SDUWQHUVKLSV�

7KH7KH�$QQXDO�*DWKHULQJ�ZDV�KHOG�LQ�*KDQD�LQ�������LQ�(J\SW�LQ�������LQ�
7DQ]DQLD�LQ������DQG�LQ�(WKLRSLD�LQ������ZKLFK�EURXJKW�WRJHWKHU�RYHU�����
NH\�VWDNHKROGHUV�RI�WKH�$IULFDQ�WHFKQRORJ\��LQQRYDWLRQ�DQG�HQWUHSUHQHXULDO�
HFRV\VWHP�IURP�WKH�SXEOLF�DQG�SULYDWH�VHFWRUV��WR�QHWZRUN�DQG�VKDUH�
NQRZOHGJH�

7KH��WK7KH��WK�$IULODEV�$QQXDO�*DWKHULQJ��KHOG�RQ���WK�WR���WK�2FWREHU�������
ZKLFK�ZDV�WKH�˨UVW�YLUWXDO�HGLWLRQ�RI�WKH�$IULODEV�$QQXDO�*DWKHULQJ��2XU�
GHFLVLRQ�LV�LQIRUPHG�E\�DGYLFH�IURP�WKH�:RUOG�+HDOWK�2UJDQLVDWLRQ��:+2��
DQG�$IULFD�&HQWUHV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��$IULFD�&'&���DV�ZHOO�
DV�OHDGLQJ�JOREDO�DQG�ORFDO�KHDOWK�DXWKRULWLHV��



$IUL/DEV���WK�
$QQLYHUVDU\�*DOD�KRVWHG�
E\�WKH�9LFH�3UHVLGHQW�RI�
1LJHULD��3URI��<HPL�
2VLQEDMR�DW�WKH�6WDWH�
KRXVH�LQ�$EXMD��1LJHULD�

6LJQLQJ�RI�SDUWQHUVKLS�
DJUHHPHQW�EHWZHHQ�
+RQRULV�8QLWHG�
8QLYHUVLWLHV�DQG�$IUL/DEV�
DW�WKH�1LOH�8QLYHUVLW\��
1LJHULD��

5HSUHVHQWDWLYH�RI�,PSDFW�/DE�
0RURFFR��DQG�,FRGH�*KDQD�
UHFHLYLQJ�WKHLU�DZDUGV�DV�ZLQQHUV��
RI�WKH�$IUL/DEV�&DSDFLW\�%XLOGLQJ�
3URJUDPPH�DZDUGV��GXULQJ�WKH�
$QQLYHUVDU\�*DOD�LQ�$EXMD��1LJHULD



,QGXFWLRQ�FHUHPRQ\��RI�$8�'LJLWDO�DQG�,QQRYDWLRQ��
IHOORZV�LQ�$EXMD��1LJHULD��$�FURVV�VHFWLRQ�RI�
$IUL/DEV�5HSV��$8�UHSV��*L]�5HS��DQG�IHOORZV�

6LJQLQJ�RI�3DUWQHUVKLS�DJUHHPHQW�EHWZHHQ�$IUL/DEV�DQG�
81'3�$FFHOHUDWRU�/DEV��/�5��:LOOLDPV�7VXPD��6HQLRU�$GYLVRU�
&ULVLV�3UHYHQWLRQ�	�5HFRYHU\��81'3��$QQD�(NHOHGR��$IUL/DEV�
([HFXWLYH�'LUHFWRU��5HEHFFD�(QRQFKRQJ��IRUPHU�$IUL/DEV�
%RDUG�&KDLU��DQG�0RHWD]�+HOP\��$IUL/DEV�%RDUG�&KDLU�



7KHVH�DUH�RQOLQH�SDQHO�VHVVLRQV�ZKHUH�
OHDGHUV�RI�WKH�WHFKQRORJ\�DQG�LQQRYDWLRQ�
HFRV\VWHP�LQ�$IULFD�VKDUH�WKHLU�NQRZOHGJH�
DQG�H[SHULHQFH�ZLWK�WKH�FRPPXQLW\�RQ�
LPSRUWDQW�DQG�VHQVLWLYH�LVVXHV�RQ�KRZ�
$IULFDQ�LQQRYDWLRQ�HQDEOHUV��SROLF\PDNHUV��
GRQRUV�DQG�RWKHU�VWDNHKROGHUV�FDQ�GR�EHWWHU�
IRU�WKH�LQQIRU�WKH�LQQRYDWLRQ�HFRQRP\�LQ�$IULFD�

$IUL/DEV�&DQGLG�
&RQYHUVDWLRQV



$GYLVRU\�5ROHV



7KH������$JHQGD�IRU�6XVWDLQDEOH�'HYHORSPHQW�
DGRSWHG�E\�WKH�81�IRU�WKH�����Ɋ�����SHULRG�LQWHQGV�
WR�VKLIW�WKH�ZRUOG�RQWR�D�VXVWDLQDEOH�DQG�UHVLOLHQW�
SDWK��$PRQJ�WKH����6XVWDLQDEOH�'HYHORSPHQW�*RDOV�
RI�WKH�$JHQGD��*RDO���LV�IXOO\�GHGLFDWHG�WR�HQHUJ\��
ZLWK�WKH�REMHFWLYH�RI�HQVXULQJ�DFFHVV�WR�DIIRUGDEOH��
UHOLDEOH��VXVWDLQDEOH�DQG�PRGHUQ�HQHUJ\�IRU�DOO��<HW��
PXFK�PXFK�UHPDLQV�WR�EH�GRQH�EHIRUH�UHQHZDEOH�HQHUJ\�LV�
WKH�PDLQ�VRXUFH�RI�SRZHU�LQ�$IULFD�DQG�(XURSH��)RU���
\HDUV������Ɋ�������WKH�/($3�5(�SURJUDPPH�ZLOO�VHHN�
WR�FUHDWH�D�ORQJ�WHUP�SDUWQHUVKLS�RI�$IULFDQ�DQG�
(XURSHDQ�VWDNHKROGHUV�LQ�D�TXDGUXSOH�KHOL[�
DSSURDFK��JRYHUQPHQW��SURJUDPPH�RZQHUV�DQG�
IXQGLQJ�DJHQFLHV���UHVHDUFK�DQG�DFDGHPLD��SULYDWH�
VHFVHFWRU��DQG�FLYLO�VRFLHW\�

&RQVRUWLXP�0HPEHU��/($3�5(



$IULFDQ�(XURSHDQ�'LJLWDO�,QQRYDWLRQ�
%ULGJH�Ɋ�$(',%�DLPV�WR�FRQQHFW�DQG�
GHYHORS�GLJLWDO�LQQRYDWLRQ�HFRV\VWHPV�
LQ�$IULFD�DQG�(XURSH��WKHUHE\�FUHDWLQJ�
KLJK�TXDOLW\�VROXWLRQV�IRU�6'*�
FKDOOHQJHV�DQG�ERRVWLQJ�D�UHVLOLHQW�
GLJLWDO�HFRQRP\�

0HPEHU�RI�$IULFDQ�(XURSHDQ�
'LJLWDO�,QQRYDWLRQ�%ULGJH



0HPEHU�RI�6WUDWHJ\�*URXS�RQ�
'LJLWDO��$IULFD�(XURSH�)RXQGDWLRQ�
��)ULHQGV�RI�(XURSH



&RQVXOWLQJ�	�$GYLVRU\�6HUYLFHV



:H�KHOS�RUJDQL]DWLRQV�DQG�JRYHUQPHQWV�GHVLJQ�DQG�
LPSOHPHQW�HFRV\VWHP�LQLWLDWLYHV��UHVHDUFK��DQG�SURJUDPV�
DFURVV�$IULFD��:H�LQWHUDFW�ZLWK�FOLHQWV�DQG�SDUWQHUV�YLD�RXU�
FRQVXOWLQJ�DUP��

$IUL/DEV�$IUL/DEV�&RQVXOWLQJ�GHSOR\V�ZRUOG�FODVV�$I˨OLDWH�
&RQVXOWDQWV�VRXUFHG�IURP�DFURVV�RXU�QHWZRUN�RI�$IULFDQ�
LQQRYDWLRQ�DQG�WHFKQRORJ\�RUJDQL]DWLRQV�WR�GHOLYHU�H[SHUW�
NQRZOHGJH�DQG�VHUYLFHV�WR�RUJDQL]DWLRQV�ORRNLQJ�WR�JDLQ�
YDOXDEOH�LQVLJKWV��FUDIW�VWUDWHJLHV�RU�GHOLYHU�SURMHFWV�RQ�D�
FRXQWU\��UHJLRQDO�DQG�JOREDO�VFDOH��LQ�NH\�VHFWRUV��2XU�
LQYROYHPHQW�LQ�WKH�FRQVXOWLQJ�YDOXH�FKDLQ�JXDUDQWHHV�
DFFDFFHVV�WR�YHUL˨HG�WDOHQWV�RQO\�DQG�FRPSOLDQFH�ZLWK�SURMHFW�
TXDOLW\�DQG�WLPHOLQH��

)XUWKHUPRUH��FOLHQWV�JDLQ�DFFHVV�WR�H[FOXVLYH�GLVFRXQWV�
DFURVV�VXSSRUWLQJ�VHUYLFHV�DQG�IDFLOLWLHV�RIIHUHG�E\�XV�DQG�
SDUWQHU�RUJDQL]DWLRQV�
:H�FRYHU�NH\�VHFWRUV�RI�WKH�$IULFDQ�DQG�JOREDO�HFRQRP\�
OLNH�$JULFXOWXUH��(GXFDWLRQ��)LQDQFH��,&7��(QHUJ\�HWF��:H�
KDYH�WKH�FDSDFLW\�WR�GHOLYHU�RQ�NH\�WHFKQRORJ\��
HQWUHSUHQHXUVKLS�DQG�UHVHDUFK�SURMHFWV�LQ�OLQH�ZLWK�FOLHQWVɎ�
VHFWRU�VSHFL˨F�DQG�JHQHUDO�UHTXHVWV�

$IUL/DEV�DV�D�&RQVXOWLQJ�
	�$GYLVRU\�2UJDQLVDWLRQ�



3ODWIRUPV�	�3URGXFWV



$IUL3DVV�LV�DQ�$IUL/DEV�SURGXFW�WKDW�VHHNV�WR�FRQQHFW�$IULFD
V�
LQQRYDWLRQ�HFRV\VWHP�WKURXJK�D�GLJLWDO�FRPPXQLW\�SODWIRUP��
$IUL3DVV�HQDEOHV�HQWUHSUHQHXUV�WR�DFFHVV�KXE�VHUYLFHV�DQG�
FR�ZRUNLQJ�VSDFH�DFURVV�WKH�FRQWLQHQW�ZLWK�WKHLU�XQLTXH�
PDVWHUSDVV�VXEVFULSWLRQ��DQG�DOVR�FRQQHFWV�KXE�VWDII�WR�DFFHVV�
GLVFRXQWHG�VKDUHG�ZRUNLQJ�DQG�OLYLQJ�VSDFHV�LQ�DQ\�SDUW�RI�WKH�
FRQWLQHQW�

7K7KURXJK�WKH�$IUL3DVV�SODWIRUP��HQWUHSUHQHXUV�FDQ�ORRN�XS�GLIIHUHQW�
KXE�VHUYLFHV��ORFDWHG�LQ�DQ\�FRXQWU\�DQG�VHDPOHVVO\�JHW�GLUHFWLRQV�
WR�DQ\�KXE�RI�WKHLU�FKRLFH��ZKHUH�WKH\�ZLVK�WR�XVH�WKH�KXE
V�
VHUYLFHV��7KH�/RFDWLRQ�PDS�DQG�KXE�VHUYLFHV�ERRNLQJ�IHDWXUH�ZLOO�
EH�LQWHJUDWHG�LQWR�WKH�SODWIRUP�WR�DOORZ�HQWUHSUHQHXUV�GLUHFWO\�
ERRN�IRU�VHUYLFHV�DQG�JHW�GLUHFWLRQ�WR�WKH�KXE�WKURXJK�WKH�
SODWIRUP�

$IUL3DVV



,QYHVWLQJ�LQ�KLJK�JURZWK�VWDUWXSV�ZKLOH�HQKDQFLQJ�WKH�
FDSDFLW\�RI�WKH�LQYHVWPHQW�HFRV\VWHP�

ZZZ�FDWDO\WLF�DIULFD�FRP�

,Q�SDUWQHUVKLS�ZLWK�$IULFDQ�%XVLQHVV�$QJHO�1HWZRUN�

&DWDO\WLF�$IULFD



7KH�&DWDO\VW�3URJUDPPH�LV�D�FURVV�VWDNHKROGHU�LQLWLDWLYH�RI�$IUL/DEV�LQ�
FRQMXQFWLRQ�ZLWK��$IULFDQ�%XVLQHVV�$QJHOV�1HWZRUN���$%$1�WKDW�DLPV�WR�
VWUHQJWKHQ�HQWUHSUHQHXUV��VWDUWXSV��KXEV�DQG�DQJHO�LQYHVWRUV��ZKLOH�GHOLYHULQJ�
LPSDFW�UHVXOWV�WR�LQVWLWXWLRQDO�IXQGHUV��
7KH��7KH��&DWDO\VW�3URJUDPPH��UDLVHV�IXQGV��GHEW�RU�JUDQW��IURP�YDULRXV�LQVWLWXWLRQDO�
SDUWQHUV�WR�DGG�WR�D�SRRO��7KLV�SRRO�VHUYHV�DV�D�PDWFKLQJ�RU�FR�LQYHVWPHQW�IXQG�
WR�HQFRXUDJH�LQYHVWPHQW�LQ�YLDEOH�$IUL/DEV�DI˨OLDWHG�VWDUWXSV�E\�YHUL˨HG�DQJHO�
LQYHVWRUV��7KH�FULWHULD�IRU�DFFHVVLQJ�IXQG�IURP�WKLV�SRRO�DUH�DV�IROORZV�
$I˨OLDWLRQ�ZLWK�KXEV�WKDW�DUH�PHPEHUV�RI�WKH�$IUL/DEV�1HWZRUN��7KHVH�KXEV�ZLOO�
KHOS�WR�DGPLQLVWHU�DQG�WUDFN�XVH�LPSDFW�RI�WKH�LQYHVWPHQWV�
22IIHU�RI�LQYHVWPHQW�IURP�LQYHVWRUV�DI˨OLDWHG�WR�DQJHO�QHWZRUNV�WKDW�DUH�PHPEHUV�
RI�$%$1��

7KHVH�LQYHVWRUV�DUH�HQFRXUDJHG�WR�LQYHVW�EHFDXVH�WKHLU�LQYHVWPHQW�LV�
GRXEOHG�PDWFKHG�DQG�KXEV�KHOS�WR�WUDFN�PRQLWRU�WKHLU�LQYHVWPHQW�

7KH�VXFFHVV�RI�WKLV�LQLWLDWLYH�ZLOO�OHDG�WR�
0RUH�$IULFDQ�VWDUWXSV�WKDW�DUH�EHWWHU�IXQGHG�DQG�DUH�EHWWHU�PRQLWRUHG
++XEV�WKDW�DUH�DEOH�WR�DWWUDFW�DQG�UHWDLQ�TXDOLW\�VWDUWXSV�DQG�D�YLDEOH�KXE�
VXVWDLQDELOLW\�PRGHO
$QJHO�LQYHVWRUV�ZKR�DUH�DEOH�WR�LQYHVW�LQ�D�ODUJHU�SRUWIROLR��GH�ULVNHG�
VLJQL˨FDQWO\�E\�WKH�PRQLWRULQJ�DQG�UHSRUWLQJ�IURP�WKH�KXEV
%HWWHU�YLVLELOLW\��WUDQVSDUHQF\�DQG�REMHFWLYH�LPSDFW�UHSRUWLQJ�IRU�WKH�IXQGHUV��
2YHUDOO�VWURQJHU��PRUH�VXVWDLQDEOH�$IULFDQ�VWDUWXS�HFRV\VWHP�

&DWDO\WLF�$IULFD��)XQGLQJ�IRU�D�PRUH�VXVWDLQDEOH�
$IULFDQ�6WDUWXS�(FRV\VWHP



7KH�$IUL/DEV�$FDGHP\�LV�DQ�LQLWLDWLYH�RI�$IUL/DEV�DQG�LPSOHPHQWHG�
XQGHU�WKH�$IUL/DEV�&DSDFLW\�%XLOGLQJ�3URJUDPPH�WKDW�LV�GHVLJQHG�
WR�HTXLS�$IULFDQ�+XE�PDQDJHUV�DQG�VWDII�ZLWK�WKH�WUDLQLQJ�DQG�
PDQDJHPHQW�VNLOOV�QHHGHG�WR�LPSURYH�WKHLU�DELOLW\�DQG�FDSDFLW\�
WR�VXSSRUW�WKH�JURZLQJ�QXPEHU�RI�VWDUWXSV�DQG�060(V�LQ�WKHLU�
FRPPXQLWLHV�

9LVLW�WKH�SODWIRUP�KHUH�

$IUL/DEV�$FDGHP\



0HHW�WKH�$IUL/DEV�0DQDJHPHQW�DQG�%RDUG



0DQDJHPHQW�7HDP



0DQDJHPHQW�7HDP

:LOVRQ�:RNR�1QDQ\HUH
)LQDQFH�0DQDJHU



2XU�%RDUG



,I�\RX�ZRXOG�OLNH�WR�ZRUN�ZLWK�XV�RU�VXSSRUW�RXU�ZRUN�RU�WR�EXLOG�WKH�
$IULFDQ�HQWUHSUHQHXULDO��WHFKQRORJ\�DQG�LQQRYDWLRQ�HFRV\VWHP��

&RQWDFW�XV�

VHFUHWDULDW#DIULODEV�FRP


