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+XQGUHGV�RI�$VLDQ�VRQJELUG�VSHFLHV�DUH�

LOOHJDO�WUDGH��

6HYHUDO�ΖQGRQHVLDQ�PDUNHWV�IUHTXHQWO\�KROG�
XS�WR�����QDWLYH�VSHFLHV�RI�VRQJELUGV�DW�DQ\�
RQH�WLPH��QRW�FRXQWLQJ�RWKHU�ELUG�JURXSV��
GRPHVWLF�VSHFLHV�DQG�WKH�LQFUHDVLQJ�QXPEHU�
RI�H[RWLF�VRQJELUG�VSHFLHV�LPSRUWHG�IURP�
(DVW�$IULFD�WR�PHHW�PDUNHW�GHPDQG��

)RU�DERXW����VSHFLHV�WKH�VLWXDWLRQ�LV�VR�
FULWLFDO�WKDW�H[�VLWX�PHDVXUHV�DUH�QRZ�
EHLQJ�FRQVLGHUHG�LQ�RUGHU�WR�SUHYHQW�WKHLU�
WRWDO�H[WLQFWLRQ�XQWLO�RWKHU�FRQVHUYDWLRQ�

WKLV��WKH�(XURSHDQ�$VVRFLDWLRQ�RI�=RRV�DQG�
$TXDULD��($=$��ODXQFKHG�WKH�6LOHQW�)RUHVW�
&DPSDLJQ�LQ�6HSWHPEHU�������VHOHFWLQJ�VL[�

UHSUHVHQWDWLYH�RI�DOO�$VLDQ�VRQJELUGV�ZLWK�
GZLQGOLQJ�SRSXODWLRQV�GXH�WR�WUDGH���

FRQVHUYDWLRQ�FDPSDLJQ�WR�IRFXV�H[FOXVLYHO\�
RQ�ELUGV��$OWRJHWKHU�����LQVWLWXWLRQV��IURP����
QDWLRQV�KDYH�VLJQHG�XS�ZKLFK�GHPRQVWUDWHV�

WKDW�WKHUH�LV�EURDG�VXSSRUW�IRU�FRRUGLQDWHG�
]RR�DQG�DTXDULD�EDVHG�FRQVHUYDWLRQ�
DFWLYLWLHV��ΖQVWLWXWLRQV�FDQ�VLJQ�XS�WR�WKH�
FDPSDLJQ�WR�GHPRQVWUDWH�WKHLU�VROLGDULW\�
ZLWK�WKH�FDXVH�DQG�WKH\�DUH�QRW�REOLJDWHG�WR�
SURYLGH�IXQGLQJ�RU�XQGHUWDNH�ODUJH�DFWLYLWLHV��
%\�VLJQLQJ�XS�WKH\�DUH�DEOH�WR�DFFHVV�
GRZQORDGDEOH�HGXFDWLRQDO�PDWHULDOV�IURP�WKH�
FDPSDLJQ�ZHEVLWH�ZZZ�VLOHQWIRUHVW�HX�DQG�
UHFHLYH�WKH�TXDUWHUO\�QHZVOHWWHU�

����RI�WKH�LQVWLWXWLRQV�ZKR�KDYH�VLJQHG�
XS�WR�WKH�FDPSDLJQ�SURDFWLYHO\�SOHGJHG�D�

IRU�WKH�GXUDWLRQ�RI�WKH�WZR�\HDU�SHULRG�ZDV�
DQ�DPELWLRXV���������HXUR��PDGH�XS�RI�
SDUWLFLSDQWVȇ�SOHGJHV�RI���������HXUR�DQG�
RWKHU�FRQWULEXWLRQV�LQFOXGLQJ�JUDQWV�DQG�
PHUFKDQGLVH�RI���������HXUR��&DOFXODWLRQV�
DUH�QRW�\HW�FRPSOHWH��EXW�DV�RI����$XJXVW�
������ZH�DUH�FXUUHQWO\�ORRNLQJ�DW�WKH�
IROORZLQJ�SURMHFWLRQV��SOHGJHV�DPRXQWLQJ�WR�
��������HXUR�ZKLOH�GLUHFW�GRQDWLRQV��JUDQWV�
DQG�PHUFKDQGLVH�FXUUHQWO\�VWDQG�DW���������
HXUR��JLYLQJ�D�WRWDO�RI�RYHU���������HXUR�
UDLVHG�IRU�$VLDQ�VRQJELUG�FRQVHUYDWLRQ�

zȍȍơǌŔȍ�ĭǫȍƎȍǫǉơ�þɭŔƎơ

þǠơ�F�Ł��-ȶȥɽơɭʽŔʋǫȶȥ�-ŔȟɢŔǫǌȥ�



��

6RPH�RI�WKLV�IXQGLQJ�KDV�DOUHDG\�EHHQ�
WUDQVIHUUHG�WR�WKH�FDPSDLJQ�DFFRXQWV�

VXEVHTXHQWO\�EHHQ�IRUZDUGHG�WR�WKH�SUH�
VHOHFWHG�FRQVHUYDWLRQ�SURMHFWV�LQ�
6RXWKHDVW�$VLD��0DMRU�JUDQW�IXQGLQJ�ZDV�
DZDUGHG�WR�WKH�SURMHFWV�E\�WKH�6HJU«�
)RXQGDWLRQ��%HDXYDO�1DWXUH�DQG�WKH�:$=$�

ΖW�ZDV�UHZDUGLQJ�WR�VHH�]RRV�ZKLFK�DUH�
QRW�PHPEHUV�RI�($=$�EXW�DUH�PHPEHUV�
RI�D�QDWLRQDO�]RR�DVVRFLDWLRQ�DQG�RU�:$=$�
WDNLQJ�WKH�GHFLVLRQ�WR�VXSSRUW�WKH�FDPSDLJQ��
ΖQVWLWXWLRQV�IURP�WKH�(XURSHDQ�8QLRQ��
ΖQGRQHVLD��/DRV��6LQJDSRUH��5XVVLD��8QLWHG�
$UDE�(PLUDWHV�DQG�WKH�8QLWHG�6WDWHV�RI�
$PHULFD�SDUWLFLSDWHG�LQ�WKH�FDPSDLJQ�DQG�
WKLV�DGGLWLRQDO�VXSSRUW�UHVXOWHG�LQ�IXQGLQJ�
EHLQJ�DYDLODEOH�WR�LQFUHDVH�WKH�
FDPSDLJQ�DFWLYLWLHV�

&DPSDLJQ�SDUWLFLSDQWV�FDPH�XS�ZLWK�PDQ\�
IXQ�DQG�LQQRYDWLYH�IXQGUDLVLQJ�DFWLYLWLHV�DQG�
SHUVRQDO�FKDOOHQJHV�WR�HQFRXUDJH�VXSSRUW�
IRU�WKH�FDPSDLJQ��LQFOXGLQJ�'XWFK�FROOHDJXHV�
SDUWLFLSDWLQJ�LQ�ELF\FOH�UDFHV�LQ�WKH�)UHQFK�
PRXQWDLQV�DQG�]RRNHHSHUV�FRPPLWWLQJ�

GUHDGORFNV�IRU�VSRQVRUVKLS��=RRNHHSHU�

DQG�'HQPDUN�KDYH�GHGLFDWHG�WKHLU�DQQXDO�
JDWKHULQJ�HYHQWV�WR�VRQJELUGV�DQG�DV�D�UHVXOW�
UDLVHG�LPSUHVVLYH�IXQGV���

$UWLVWV�FRQQHFWHG�ZLWK�WKH�]RRV�LQ�
&RSHQKDJHQ��(UIXUW�DQG�1HZTXD\�SURGXFHG�
ZRQGHUIXO�SDLQWLQJV�DXFWLRQHG�IRU�WKH�

JRQH�RXW�RI�WKHLU�ZD\�WR�GHGLFDWH�PRQH\�
VSLQQHUV�DQG�DOORFDWH�DGYHUWLVLQJ�VSDFH�IRU�

DFWLYLWLHV�SURYHG�WR�EH�YHU\�WLPH�FRQVXPLQJ�
DQG�ZHUH�RQO\�PDGH�SRVVLEOH�DV�D�UHVXOW�

�������HXUR�WRZDUGV�WKH�IXQGUDLVLQJ�JRDO�

6L[�SURMHFWV�ZHUH�SUHVHOHFWHG�E\�WKH�
FDPSDLJQ�WHDP�DQG�D�ZLGHU�JURXS�LQFOXGLQJ�
WKH�($=$�3DVVHULIRUPHV�7D[RQ�$GYLVRU\�

ZKR�DOO�VLJQHG�RQ�DV�FDPSDLJQ�SDUWQHUV��

SHUWLQHQW�LVVXHV��H�J��VXUYH\��EUHHGLQJ�
IDFLOLWLHV��HGXFDWLRQDO�DFWLYLWLHV��ZKLFK�QHHG�
WR�EH�DGGUHVVHG�DV�SDUW�RI�D�EURDG�VSHFWUXP�
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($=$�PHPEHUV�VLJQHG�XS�LQ�YDU\LQJ�GHJUHHV�
GHSHQGLQJ�RQ�WKHLU�JHRJUDSKLF�DUHDV��

FRXQWULHV�ZLWK�VLPLODU�VLJQ�XS�UDWHV�DQG�VL]HV�
KDYH�LQ�VRPH�FDVHV�EHHQ�SODFHG�WRJHWKHU�
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RU�SRLVHG�WR�VWDUW�RQFH�WKH�IXQGLQJ�KDV�EHHQ�
UHFHLYHG��2QFH�WKH�SOHGJHG�IXQGLQJ�KDV�
EHHQ�UHFHLYHG�DGGLWLRQDO�SURMHFWV�FDQ�EH�
VXSSRUWHG�EDVHG�RQ�WKH�UHFRPPHQGDWLRQV�
RI�WKH�QHZO\�IRUPHG�Ζ8&1�6SHFLHV�6XUYLYDO�
&RPPLVVLRQ�$VLDQ�6RQJELUG�7UDGH�6SHFLDOLVW�

7KH�GHGLFDWHG�6LOHQW�)RUHVW�&DPSDLJQ�

\HDUV�EH\RQG�WKH�FDPSDLJQ��7KHUHDIWHU��ZH�
ZLOO�KDYH�WR�HYDOXDWH�KRZ�WR�SURFHHG�ZLWK�
RQJRLQJ�($=$�FRPPLWPHQW��

7KH�SUHVHOHFWHG�SURMHFWV�DUH�OLQNHG�WR�WKH�

VSHFLHV�UHSUHVHQWLQJ�WKH�W\SHV�RI�WKUHDWV�
WKH\�HQFRXQWHU�WKURXJK�WUDGH��7KHVH�
LQFOXGH�WKH�VWDWXV�V\PERO�RI�%DOL�P\QDV��
WKH�HQWHUWDLQPHQW�IXQFWLRQ�RI�KLOO�P\QDV��
FROOHFWRUVȇ�GHVLUH�IRU�WKH�QHDU�H[WLQFW�-DYDQ�
JUHHQ�PDJSLHV��WKH�PDVWHU�ELUG�IXQFWLRQ�
RI�6XPDWUDQ�ODXJKLQJWKUXVKHV�DQG�WKH�
GHYHORSPHQW�RI�WKH�VRQJV�RI�SULPH�VLQJLQJ�
VSHFLHV�VXFK�DV�ZKLWH�UXPSHG�VKDPDV�DQG�
VWUDZ�KHDGHG�EXOEXOV�

FRQVHUYDWLRQ�VXSSRUW�ZDV�PDGH�LQ�

IDPLOLHV�WKH�RSSRUWXQLW\�WR�H[SHULHQFH�DQG�
H[SORUH�VRQJELUGV�LQ�WKH�ZLOG�UDWKHU�WKDQ�LQ�
FDJHV��JLYLQJ�JXLGHG�WRXUV�ZLWK�VHFRQG�KDQG�
ELQRFXODUV�GRQDWHG�E\�]RRV��1RW�RQO\�LV�WKLV�
DQ�H[FLWLQJ�RSSRUWXQLW\�WR�HQJDJH�SHRSOH�
EXW�IRU�VRPH��LW�LV�DOVR�D�FKDQFH�WR�SXUVXH�DQ�
DOWHUQDWLYH�LQFRPH�ZRUNLQJ�ZLWK�
ELUGV�LQ�WRXULVP��

/HJLVODWLRQ�DQG�UHJXODWLRQV�DV�ZHOO�DV�
HQVXULQJ�WKHLU�LPSOHPHQWDWLRQ�DQG�
HQIRUFHPHQW�DUH�HVVHQWLDO�IRU�WKH�IXWXUH�
VDIHW\�RI�VRQJELUGV��7KH�FDPSDLJQ�WHDP�
HQJDJHG�ZLWK�WKH�ΖQGRQHVLDQ�JRYHUQPHQW�

XSGDWHG�OLVW�RI�SURWHFWHG�VSHFLHV�VR�DV�WR�

LQFOXGH�PDQ\�PRUH�VRQJELUG�VSHFLHV��7KLV�
SURFHVV�KDV�KLJKOLJKWHG�WKH�LPSRUWDQFH�RI�
WKH�UROH�PRGHO�IXQFWLRQ�RXU�RZQ�FRXQWULHV�
SOD\��7KH�RQJRLQJ�LOOHJDO�VRQJELUG�WUDGH�LQ�
WKH�(8�DQG�RXU�LQDELOLW\�WR�FRSH�ZLWK�LW�LV�

FRXQWULHV��ΖI�ZH�DUH�WR�FRPPLW�WR�KHOSLQJ�

DOVR�QHHG�WR�DGGUHVV�WKHVH�LVVXHV�ZLWKLQ�RXU�
KRPH�FRXQWULHV��

ODXJKLQJWKUXVK�DQG�-DYDQ�JUHHQ�PDJSLHV�
DUH�QRZ�DYDLODEOH�RQ�WKH�($=$�ZHEVLWH�DQG�
VHYHUDO�PRUH�DUH�LQ�WKH�SLSHOLQH��7KHVH�
DUH�LPPHQVHO\�LPSRUWDQW�IRU�RSWLPLVHG�
KXVEDQGU\�LQ�(XURSHDQ�]RRV�DV�ZHOO�DV�IRU�
RXU�SDUWQHUV�LQ�UHJLRQ��DQG�ZHUH�WKHUHIRUH�D�
PDMRU�WDUJHW�RI�WKH�FDPSDLJQ��

3KRWR��6XPDWUDQ�ODXJKLQJWKUXVK�DW�%ULVWRO�=RR��
k�1LFROH�%UXVOXQG
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&DSWLYH�EUHHGLQJ�SURJUDPPHV�IRU�D�QXPEHU�
RI�FULWLFDOO\�HQGDQJHUHG�VSHFLHV�ZKHUH��
H[�VLWX�PDQDJHPHQW�KDV�EHHQ�VWURQJO\�
UHFRPPHQGHG��DQG�ZKLFK�EHIRUH�WKH�
FDPSDLJQ�ZHUH�QRW�KHOG�E\�]RRV�DQ\ZKHUH�
LQ�WKH�ZRUOG��KDYH�QRZ�EHHQ�LQLWLDWHG�

7KH�FRUH�FDPSDLJQ�WHDP�LV�FRRUGLQDWHG�
E\�7RPDV�2XKHO�DQG�6LPRQ�%UXVOXQG��
7KH�FRPPXQLFDWLRQ�DQG�PHUFKDQGLVH�
DVSHFWV�DUH�PDLQO\�PDQDJHG�E\�%DUEDUD�
7HVDURYD�DQG�0DW\DV�$GDP��(GXFDWLRQ�
DFWLYLWLHV�KDYH�EHHQ�RUJDQLVHG�E\�/XFLD�
6FKU¸GHU�VXSSRUWHG�E\�&RQVWDQ]H�0DJHU��
7HFKQLFDO�VXSSRUW�IRU�VSHFLHV��SURMHFWV�DQG�
KXVEDQGU\�KDYH�EHHQ�VXSSOLHG�E\�5RODQG�
:LUWK��$QGUHZ�2ZHQ��1LJHO�&ROODU�DQG�'DYLG�
-HJJR��&ROOHDJXHV�IURP�WKH�($=$�([HFXWLYH�

0DUVHLOOH��/DXUHQ�)ORULVVRQ�DQG�6DQGULQH�
&DPXV��KDYH�EHHQ�LQGLVSHQVDEOH�HVSHFLDOO\�
IRU�PHGLD�FRPPXQLFDWLRQV�DQG�DFFRXQWLQJ��

2YHUDOO��WKH�FDPSDLJQ�KDV�EHHQ�UXQ�RQ�D�

EHHQ�HQWLUHO\�FRYHUHG�E\�WKH�PDLQ�KRVWLQJ�
LQVWLWXWLRQV��=RR�/LEHUHF��+HLGHOEHUJ�=RR��
&RORJQH�=RR��%XUJHUȇV�=RR��&KHVWHU�=RR�
DQG�0DUZHOO�:LOGOLIH��$GGLWLRQDO�QHFHVVDU\�
H[SHQVHV�VXFK�DV�WKH�ZHEVLWH�FUHDWLRQ�ZHUH�
VSRQVRUHG�LQGHSHQGHQWO\�RI�WKH�FDPSDLJQ�

=RR�/DQGDX��=RRORJLFDO�6RFLHW\�IRU�WKH�
&RQVHUYDWLRQ�RI�6SHFLHV�DQG�3RSXODWLRQV�

$V�D�UHVXOW�������RI�WKH�GRQDWLRQV�WR�
WKH�SURMHFWV�DUH�FKDQQHOOHG�WRZDUGV�WKH�
FRQVHUYDWLRQ�SURMHFWV��0DQ\�LQGLYLGXDOV�
KDYH�VXSSRUWHG�WKH�FRUH�FDPSDLJQ�WHDP�
ZLWK�WKHLU�WLPH�DQG�LGHDV��DQG�WKHLU�
FRQWULEXWLRQV�KDYH�PDGH�WKH�FDPSDLJQ
D�VXFFHVV���

ΖQ�WHUPV�RI�FRQVHUYDWLRQ�VWDWXV�RI�WKH�

WR�FODLP�WKDW�WKH�FDPSDLJQ�KDV�EHHQ�D�
VXFFHVV��)RU�PRVW�VSHFLHV�WKH�VLWXDWLRQ�KDV�
QRW�LPSURYHG�DQG�IRU�VRPH�LW�KDV�HYHQ�
ZRUVHQHG�VLQFH�WKH�FDPSDLJQ�ZDV�LQLWLDWHG�
WZR�\HDUV�DJR��%XW�ZH�ZHUH�DOZD\V�DZDUH�
RI�WKH�ORQJ�XSKLOO�SDWK�DKHDG�RI�XV��DQG�ZH�

WKDW�($=$ȇV�6LOHQW�)RUHVW�&DPSDLJQ�KDV�EHHQ�
YLWDO�LQ�SXWWLQJ�WKH�SOLJKW�RI�$VLDQ�VRQJELUGV�
LQ�WKH�VSRWOLJKW�DQG�SURYLGLQJ�D�VROLG�VWDUW�
IRU�WKHLU�FRQVHUYDWLRQ��7KH�DFWLYLWLHV�WKH�
FDPSDLJQ�KDV�SURPRWHG�DUH�SURPLVLQJ��VR�
WKHUH�LV�PXFK�WR�EH�RSWLPLVWLF�DERXW���

7KH�ZRUN�RI�WKH�6LOHQW�)RUHVW�&DPSDLJQ�LV�
E\�QR�PHDQV�FRPSOHWH�DQG�LW�LV�FOHDU�WKDW�
D�ORQJ�WHUP�FRPPLWPHQW�LV�QHFHVVDU\��
ΖQ�WKH�IXWXUH�WKH�ZRUNLQJ�JURXS�RI�WKH�

WKH�LVVXH�RI�$VLDQ�VRQJELUG�WUDGH�LQWHQVLYHO\�
VLQFH�������ZLOO�FKDQJH�LWV�QDPH�IURP�
7KUHDWHQHG�$VLDQ�6RQJELUG�$OOLDQFH��7$6$��

WR�PDLQWDLQ�WKH�ZHEVLWH�DQG�DFFRXQWV�DQG�
SXUVXH�IXQGV�IRU�SURMHFWV�DLPHG�DW�VDYLQJ��
WKUHDWHQHG�VRQJELUGV��


