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([FHOOHQFLHV�
'LVWLQJXLVKHG�/DGLHV�DQG�*HQWOHPHQ

, ZLVK WR ZHOFRPH� \RX� WR� WKLV� -RLQW� &RQJUHVV� RQ� ³+RXVLQJ� )LQDQFH� LQ� (PHUJLQJ0DUNHWV�²�([SHULHQFHV�DQG�&KDOOHQJHV´�
)LUVW RI DOO , ZLVK WR H[SUHVV� RXU� DSSUHFLDWLRQ� RI� WKH� HIIRUWV� PDGH� E\� WKH� (XURSHDQ)HGHUDWLRQ� RI� %XLOGLQJ� 6RFLHWLHV� LQ� RUJDQL]LQJ� WKLV� FRQIHUHQFH� DQG� EULQJLQJ� WRJHWKHUHPLQHQW� SURIHVVLRQDOV� LQ� WKH� ILHOG� WR� VKDUH� WKHLU� H[SHULHQFHV�� :H� DUH� DZDUH� WKDW� WKH(XURSHDQ )HGHUDWLRQ� LV� DQ� LPSRUWDQW� RUJDQL]DWLRQ�� ZKLFK� SURPRWHV� DQG� VXSSRUWV� WKHILQDQFLQJ�RI�KRPH�RZQHUVKLS�LQ�(XURSH�DQG�EH\RQG��:H�KRSH�WR�FRQWLQXH�DQG�LQWHQVLI\RXU FRRSHUDWLRQ� LQ� FDOOLQJ� RQ� \RXU� H[SHUWLVH� ZKHQ� VXSSRUWLQJ� WKH� HVWDEOLVKPHQW� RIKRXVLQJ ILQDQFH�LQVWLWXWLRQV�LQ�GHYHORSLQJ�FRXQWULHV�
³$GHTXDWH� VKHOWHU� IRU� DOO´� LV� RQH� RI� WKH� FHQWUDO� JRDOV� RI� WKH� ,VWDQEXO� 'HFODUDWLRQ� RQ+XPDQ� 6HWWOHPHQWV� DQG� WKH� +DELWDW� $JHQGD�� DGRSWHG� LQ� ����� DW� ,VWDQEXO� 7XUNH\�7RZDUGV�WKH�UHDOL]DWLRQ�RI�WKLV�JRDO��WKH�+DELWDW�$JHQGD��FDOOV�IRU��ILUVW�

� 3URYLGLQJ� OHJDO� VHFXULW\� RI� WHQXUH� DQG� HTXDO� DFFHVV� WR� ODQG� WR� DOO� SHRSOH�LQFOXGLQJ�ZRPHQ� DQG� WKRVH� OLYLQJ� LQ� SRYHUW\�� DQG� XQGHUWDNLQJ� OHJLVODWLYH� DQGDGPLQLVWUDWLYH� UHIRUPV� WR� JLYH� ZRPHQ� IXOO� DQG� HTXDO� DFFHVV� WR� HFRQRPLFUHVRXUFHV��LQFOXGLQJ�WKH�ULJKW�WR�LQKHULWDQFH�DQG�WR�RZQHUVKLS�RI�ODQG�DQG�RWKHUSURSHUW\��FUHGLW��QDWXUDO�UHVRXUFHV�DQG�DSSURSULDWH�WHFKQRORJLHV��DQG�VHFRQG�
� 3URPRWLQJ� EURDG�� QRQ�GLVFULPLQDWRU\� DFFHVV� WR� RSHQ�� HIILFLHQW�� HIIHFWLYH� DQGDSSURSULDWH� KRXVLQJ� ILQDQFLQJ� IRU� DOO� SHRSOH�� LQFOXGLQJ� PRELOL]LQJ� LQQRYDWLYHILQDQFLDO�UHVRXUFHV���SXEOLF�DQG�SULYDWH���IRU�FRPPXQLW\�GHYHORSPHQW�

*LYHQ� WKDW� WKH� LVVXH� RI� KRXVLQJ� ILQDQFH� LV� SLYRWDO� WR� WKH� UHDOL]DWLRQ� RI� WKH� +DELWDW$JHQGD� JRDOV� DQG� UHFRJQL]LQJ� WKLV� FULWLFDO� LPSRUWDQFH�� WKH� +DELWDW� $JHQGD� FDOOV� IRUVSHFLILF�DFWLRQV�LQ�WKLV�DUHD��LQFOXGLQJ�
� $GRSWLRQ� RI� SROLFLHV� WKDW� LQFUHDVH� WKH� PRELOL]DWLRQ� RI� KRXVLQJ� ILQDQFH� DQGH[WHQVLRQ�RI�FUHGLW�WR�SHRSOH�OLYLQJ�LQ�SRYHUW\��ZKLOH�PDLQWDLQLQJ�WKH�VROYHQF\�RIFUHGLW�V\VWHPV�
� (QKDQFLQJ� WKH� DFFHVVLELOLW\� DQG� HIIHFWLYHQHVV� RI� KRXVLQJ� ILQDQFH� V\VWHPV� DQGHUDGLFDWLRQ�RI�DOO�IRUPV�RI�GLVFULPLQDWLRQ�DJDLQVW�ERUURZHUV�
� (QFRXUDJHPHQW� RI� WKH� SULYDWH� VHFWRU� WR� PRELOL]H� UHVRXUFHV� WR� PHHW� YDU\LQJKRXVLQJ�GHPDQGV��LQFOXGLQJ�UHQWDO�KRXVLQJ��PDLQWHQDQFH�DQG�UHKDELOLWDWLRQ�
� (QFRXUDJHPHQW� RI� FRPPXQLW\� PRUWJDJH� SURJUDPPHV� WKDW� DUH� DFFHVVLEOH� WRSHRSOH�OLYLQJ�LQ�SRYHUW\��HVSHFLDOO\�ZRPHQ��LQ�RUGHU�WR�LQFUHDVH�WKHLU�SURGXFWLYHFDSDFLW\� E\� SURYLGLQJ� WKHP� ZLWK� DFFHVV� WR� FDSLWDO�� UHVRXUFHV�� FUHGLW�� ODQG�WHFKQRORJ\�DQG�LQIRUPDWLRQ�VR�WKDW�WKH\�FDQ�UDLVH�WKHLU�LQFRPH�DQG�LPSURYH�WKHLUOLYLQJ�FRQGLWLRQV�DQG�VWDWXV�ZLWKLQ�WKH�KRXVHKROG�

7KH ILYH�\HDU�UHYLHZ�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�+DELWDW�$JHQGD�DW�WKH�VSHFLDO�VHVVLRQRI WKH *HQHUDO� $VVHPEO\� LQ� ����� VKRZHG� WKDW� WKH� QHHG� IRU� PRUH� HDVLO\� DYDLODEOHKRXVLQJ ILQDQFH�LQ�WKH�GHYHORSLQJ�ZRUOG�ZDV�DV�DFXWH�DV�HYHU�
7KH JRDO�RI�WKH�0LOOHQQLXP�'HFODUDWLRQ�RI�DFKLHYLQJ�D�VLJQLILFDQW� LPSURYHPHQW�LQ�WKHOLYHV�RI�DW�OHDVW�����PLOOLRQ�VOXP�GZHOOHUV�E\������LV�QRW�OLNHO\�WR�EH�DFKLHYHG�ZLWKRXWDQ DVVXUHG� DQG� VXVWDLQDEOH� DYDLODELOLW\� RI� UHVRXUFHV� IRU� KRXVLQJ� ILQDQFH� V\VWHPV�



�

$YDLODELOLW\� DQG� DFFHVV� WR� DSSURSULDWH� DQG� VXVWDLQDEOH� VRXUFHV� RI� IXQGV� IRU� VOXPXSJUDGLQJ�UHPDLQV�RQH�RI�WKH�FHQWUDO�SUREOHPV�RI�KRXVLQJ�ILQDQFH�LQ�PDQ\�GHYHORSLQJFRXQWULHV� )LQDQFLQJ� ORZ�FRVW� KRXVLQJ� IDFHV� WKH� GXDO� SUREOHP� RI� IXQGLQJ� DQG� RIGHOLYHULQJ� FUHGLW� WR� WKH� XUEDQ� SRRU�� ZKR� DUH� QRW� UHJDUGHG� DV� EDQNDEOH� E\� KRXVLQJILQDQFH LQVWLWXWLRQV��+HUH��SHUFHSWLRQV�QHHG�WR�EH�FRUUHFWHG�DQG�QHZ�DYHQXHV�KDYH�WR�EHIRXQG�
, KRSH�WKDW�WKH�H[SHULHQFHV�RI�FRXQWULHV�WKDW�KDYH�LPSOHPHQWHG�VRFLDO�KRXVLQJ�V\VWHPVZLOO EH XVHIXO�WR�RWKHU�FRXQWULHV�ZLWK�UHVSHFW�WR�KRZ�VXFK�V\VWHPV�ZHUH�ILQDQFHG��,�DOVRKRSH WKDW� WKH� FRQIHUHQFH�ZLOO� UHYLHZ� H[SHULHQFHV� RI� LQQRYDWLYH� DQG� QRQ�FRQYHQWLRQDOKRXVLQJ ILQDQFH�DSSURDFKHV��VWUDWHJLHV�DQG�PHFKDQLVPV��LQFOXGLQJ�FRPPXQLW\�PRUWJDJHSURJUDPPHV���6XFK�PHFKDQLVPV�KDYH�EHHQ�GHVLJQHG�WR�UHVSRQG�PRUH�DGHTXDWHO\�WR�WKHQHHGV� RI� KRXVHKROGV�� HVSHFLDOO\� WKH� XUEDQ� DQG� UXUDO� SRRU� DQG� RWKHU� GLVDGYDQWDJHGJURXSV�� SDUWLFXODUO\�ZRPHQ�� � ,W� LV� KRSHG� WKDW� DQ\� H[SHULHQFHV�ZLWK� WKHVH� V\VWHPV� DQGUHODWHG�PHFKDQLVPV�ZRXOG�EH�VKDUHG�DW�WKLV�FRQIHUHQFH�
7KH UHFRJQLWLRQ� RI� WKH� FUXFLDO� LPSRUWDQFH� RI� KRXVLQJ� ILQDQFH� H[SODLQV� ZK\� 81�+$%,7$7�LV�H[SORULQJ�V\VWHPV�DQG�PRGHOV�WKDW�FRXOG�HIIHFWLYHO\�FRQWULEXWH�WR�PDNLQJPRUH ILQDQFLDO�UHVRXUFHV�DYDLODEOH�IRU�WKH�SURGXFWLRQ�RI�PRUH�DQG�EHWWHU�VKHOWHU�IRU�WKHJURZLQJ� ZRUOG� SRSXODWLRQ� DQG� DFFHVVLEOH� WR� ORZ�LQFRPH� DQG� SRRU� VHJPHQWV� RISRSXODWLRQ�
7KLV� -RLQW� &RQIHUHQFH� FRQWLQXHV� D� VHULHV� RI� FRQIHUHQFHV� DQG� PHHWLQJV� GHGLFDWHG� WRH[FKDQJLQJ�H[SHULHQFHV�DQG�VXFFHVVIXO�SUDFWLFHV�LQ�KRXVLQJ�ILQDQFH���7KLV�VHULHV�VWDUWHGLQ *lYOH�� 6ZHGHQ� LQ� 0DUFK� ODVW� ����� DQG� FRQWLQXHG� DW� WKH� 8QLWHG� 1DWLRQV� *HQHUDO$VVHPEO\�6SHFLDO�6HVVLRQ�RQ�WKH�,PSOHPHQWDWLRQ�RI�WKH�+DELWDW�$JHQGD��,VWDQEXO�����PRYHG� IRUZDUG� DW� WKH� 0RQWHUH\� &RQIHUHQFH� RQ� )LQDQFLQJ� IRU� 'HYHORSPHQW�� DW� WKH,QWHUQDWLRQDO� &RQIHUHQFH� RQ� )LQDQFLQJ� 6RFLDO� +RXVLQJ�� %DRWRX�� &KLQD� DQG� PRVWUHFHQWO\� LQ� 1DLUREL� ZLWK� DQ� H[SHUW� JURXS� PHHWLQJ� RQ� &RPPXQLW\�EDVHG� +RXVLQJ)LQDQFH��7KHVH�VHPLQDUV�DOORZHG�81�+$%,7$7�WR�UHYLHZ�H[SHULHQFHV�LQ�D�QXPEHU�RIFRXQWULHV DFURVV� WKH� UHJLRQV� DQG� WR� GLVVHPLQDWH� ILQGLQJV� DQG� FRQFOXVLRQV� RQ� VSHFLILFWRSLFV� 7KHVH VHPLQDUV�DQG�FRQIHUHQFHV�HPSKDVL]HG��WKDW�WKH�JRDO�RI�³DGHTXDWH�VKHOWHUIRU DOO´� UHTXLUHV� ZLGHO\� DYDLODEOH� FUHGLW� IRU� KRXVLQJ�� 7KH� 0RQWHUUH\� &RQVHQVXV�� IRULQVWDQFH� FLWHV� WKH� FULWLFDO� QHHG� WR� UHLQIRUFH� QDWLRQDO� HIIRUWV� LQ� FDSDFLW\�EXLOGLQJ� LQGHYHORSLQJ� FRXQWULHV� LQ� VXFK� DUHDV� DV�� PRUWJDJH� ILQDQFH�� ILQDQFLDO� UHJXODWLRQV� DQGVXSHUYLVLRQ�
([FHOOHQFLHV��'LVWLQJXLVKHG�3DUWLFLSDQWV�
, DP�SOHDVHG�WR�VHH�WKDW�WKLV�&RQIHUHQFH�KDV�EURXJKW�WRJHWKHU�KLJK�OHYHO�SROLF\�PDNHUV�PDQDJHUV�RI�KRXVLQJ� ILQDQFH� LQVWLWXWLRQV��DGPLQLVWUDWRUV��SUDFWLWLRQHUV�� DQG� UHVHDUFKHUVLQ WKH�ILHOG�RI�KRXVLQJ��LQ�JHQHUDO��DQG�KRXVLQJ�ILQDQFH��LQ�SDUWLFXODU�
6KDULQJ� \RXU� H[SHULHQFHV� LQ� WKH� GHVLJQ� DQG� IRUPXODWLRQ� RI� SROLFLHV� LQ� FRXQWULHV� ZLWKHFRQRPLHV� LQ� WUDQVLWLRQ� DQG� UDLVLQJ� WKH� ILQDQFLDO� UHVRXUFHV� IRU� KRXVLQJ� ILQDQFHSURJUDPPHV�ZLOO�KHOS�WR�SURPRWH�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�YDULRXV�KRXVLQJ�ILQDQFHV\VWHPV�DQG�FRXOG�SRVVLEO\�SURYLGH�JXLGDQFH�IRU�GHYHORSLQJ�FRXQWULHV�
, KRSH� WKDW� OHVVRQV� GUDZQ� IURP� H[SHULHQFHV� SUHVHQWHG� KHUH�� ZRXOG� EH� KHOSIXO� LQGHYHORSLQJ�EHWWHU�KRXVLQJ�SROLFLHV�DV�ZHOO�DV�PRUH�WDUJHWHG�SURJUDPPHV�DQG�SURMHFWV�LQYDULRXV FRXQWULHV��+RZHYHU�� VXFK� SROLFLHV� DQG� VWUDWHJLHV� VKRXOG� EH� GHVLJQHG� WR� DOORZKRXVLQJ ILQDQFH� V\VWHPV� WR� UHDFK� RXW� WR� WKH� ORZ�LQFRPH� JURXSV��ZKLFK� FRQVWLWXWH� WKHPDMRULW\�RI�WKH�XUEDQ�SRSXODWLRQ�LQ�WKH�GHYHORSLQJ�ZRUOG�
%XLOGLQJ RQ WKH� H[SHULHQFHV� DQG� FRQVHQVXV� UHDFKHG� DW� WKH� 'LDORJXH� RQ� 6XVWDLQDEOH)LQDQFLQJ�RI�+RXVLQJ�)LQDQFH�6\VWHPV�LQ�0RQWHUUH\��0H[LFR��WKH�&RQIHUHQFH�PD\�DOVR
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ZLVK WR H[SORUH� WKH� SRWHQWLDO� RI� DQ� LQWHUQDWLRQDO� JXDUDQWHH� IXQG��ZKLFK� FRXOG� VXSSRUWILQDQFLQJ�VKHOWHU�DQG�VXVWDLQDEOH�XUEDQ�GHYHORSPHQW�DQG��LQ�SDUWLFXODU��VOXP�XSJUDGLQJSURJUDPPHV�
,Q�WKLV�FRQWH[W�,�ZRXOG�OLNH�WR�UHFDOO�WKDW�WKH�8QLWHG�1DWLRQV�+DELWDW�DQG�+XPDQ6HWWOHPHQWV�)RXQGDWLRQ��81++6)���PDQDJHG�E\�81�+$%,7$7��KDG�RULJLQDOO\�EHHQVHW XS DV DQ�LQWHUQDWLRQDO�IXQG�RU�ILQDQFLDO�LQVWLWXWLRQ�ZLWK�WKH�SULPDU\�JRDO�RIVWUHQJWKHQLQJ�RI�KXPDQ�VHWWOHPHQWV�SURJUDPPHV��,WV�REMHFWLYHV�ZHUH�RULJLQDOO\�WRSURYLGH�VHHG�FDSLWDO�DQG�WR�H[WHQG�WKH�QHFHVVDU\�WHFKQLFDO�DVVLVWDQFH�WR�SHUPLW�DQHIIHFWLYH�PRELOL]DWLRQ�RI�GRPHVWLF�UHVRXUFHV�IRU�KRXVLQJ�DQG�WKH�HQYLURQPHQWDOLPSURYHPHQW�RI�KXPDQ�VHWWOHPHQWV��,W�KDV��WR�WKLV�GDWH��KDUGO\�EHHQ�DEOH�WR�OLYH�XS�WRWKHVH�JRDOV�
81�+$%,7$7�LV�KRZHYHU�FXUUHQWO\�HQJDJHG�LQ�WKH�UHYLWDOL]DWLRQ�RI�WKH�)RXQGDWLRQ�:H EHOLHYH�WKDW�D�VXFFHVVIXOO\�UHYLWDOL]HG�)RXQGDWLRQ�ZRXOG�VXSSRUW�WKH�LPSOHPHQWDWLRQRI WKH +DELWDW�$JHQGD�DQG�WKH�VKHOWHU�UHODWHG�0LOOHQQLXP�'HFODUDWLRQ�JRDOV�WKURXJK�
�� 7KH�SURYLVLRQ�RI�VHHG�FDSLWDO�IRU�ILQDQFLDO�PHFKDQLVPV�IRU�VKHOWHU�GHYHORSPHQW�IRUWKH PLGGOH DQG ORZ�LQFRPH�SRSXODWLRQ�
�� 7KH�H[WHQVLRQ�RI�QHFHVVDU\�WHFKQLFDO�DVVLVWDQFH�WR�SURPRWH�WKH�HIIHFWLYHPRELOL]DWLRQ�RI�GRPHVWLF�UHVRXUFHV�IRU�KRXVLQJ�
�� 7KH�SURYLVLRQ�RI�JXDUDQWHHV�WR�OHYHUDJH�LQWHUQDWLRQDO�IXQGLQJ�IRU�KRXVLQJ�
�� 7KH�HQYLURQPHQWDO�LPSURYHPHQW�RI�KXPDQ�VHWWOHPHQWV�
7KH )RXQGDWLRQ�LV�HQYLVDJHG�WR�SURYLGH�D�FRPSOHPHQWDU\�EXW�GLVWLQFW�ILQDQFLQJ�ZLQGRZIRU LQYHVWPHQWV� LQ� SUR�SRRU� KRXVLQJ� DQG� VOXP� XSJUDGLQJ�� 7KHVH� FUHGLW� RSHUDWLRQV�LQFOXGLQJ�JXDUDQWHHV�DQG�JUDQWV��ZRXOG�EH�VHSDUDWH�IURP�WKH�HQGRZPHQW�IXQGV�RU�RWKHUFRUH ILQDQFLQJ�IRU�81�+$%,7$7�LWVHOI�
0U� &KDLUPDQ��([FHOOHQFLHV��'LVWLQJXLVKHG�/DGLHV�DQG�*HQWOHPHQ�
, LQYLWH \RX�WR�FRQVLGHU�WKH�SRVVLEOH�ZD\V�LQ�ZKLFK�ZH�PLJKW�VWUHQJWKHQ�KRXVLQJ�ILQDQFHV\VWHPV� LQ� DOO� FRXQWULHV� ZLWK� WKH� JRDOV� RI� �D�� PRELOL]LQJ� PRUH� VDYLQJV� IRU� KRXVLQJSXUSRVHV�DQG��E��PDNLQJ�KRXVLQJ�FUHGLW�PRUH�ZLGHO\�DQG�HDVLO\�DYDLODEOH� WR�DOO�VRFLR�HFRQRPLF� DQG� JHQGHU� JURXSV�� ,� ORRN� IRUZDUG� WR� WKH� FRQWULEXWLRQ� WKDW� WKLV� FRQIHUHQFHFRXOG PDNH WRZDUGV UHDOL]LQJ�WKHVH�JRDOV�
, WKDQN \RX�YHU\�PXFK�IRU�\RXU�DWWHQWLRQ�
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