
6LQFH� IRUPDWLRQ� LQ�������*OREDO�$OOLDQFH�/WG��KDV�EHHQ�SURYLGLQJ� ILUVW�FODVV�JOREDO�
ILQDQFLDO�DQG�VWUDWHJLF�VHUYLFHV�WR�LQWHUQDWLRQDO�FOLHQWV�VHL]LQJ�RSSRUWXQLWLHV�WR�JURZ�
DQG�FKDQJH�WKHLU�GHVWLQLHV�DQG�LQGXVWULHV�LQ�IXQGDPHQWDO�ZD\V�

$V�GHGLFDWHG�9HQWXUH�,QYHVWPHQW�%DQNHUV��*OREDO�$OOLDQFH�VSHFLDOL]HV�LQ�DFKLHYLQJ�
ILQDQFLDO� DQG� VWUDWHJLF� JRDOV� RI� ERWK� ODUJH� DQG� HPHUJLQJ� FRPSDQLHV� WKURXJK� D�
KDQGV�RQ� DSSURDFK� RI� GHYHORSLQJ� DQG� LPSOHPHQWLQJ� WKH� PRVW� LPSRUWDQW� DQG�
FRPSUHKHQVLYH� RI� FOLHQW� REMHFWLYHV�� 7R� WKLV� HQG�� VSHFLDOW\� SUDFWLFHV� KDYH� EHHQ�
GHYHORSHG� LQ� WKH� DUHDV� RI�0	$�� YDOXDWLRQ�� HTXLW\� DQG� GHEW� ILQDQFLQJ�� SDUWQHUVKLS�
QHJRWLDWLRQ�DQG�YHQWXUH�IRUPDWLRQ�DFURVV�WKH�PDMRULW\�RI�LQGXVWULHV�

*OREDO� $OOLDQFH� GLVWLQJXLVKHV� LWVHOI� E\� REVHUYLQJ� WKH� SULQFLSOHV� RI� H[FHSWLRQDO�
LQWHJULW\� DQG� WKH� JRDOV� RI� VXSHULRU� NQRZOHGJH�� LQQRYDWLRQ� DQG� HIIRUW� LQ� DOO�ZH� GR��
<RXU�LQWHUHVWV�DUH�RXU�RQO\�LQWHUHVW��<RXU�SULRULWLHV�DUH�RXU�RQO\�SULRULW\�



%XVLQHVV�DQG�RSHUDWLQJ�XQLW�VKDUH�YDOXDWLRQ��DSSUDLVDO�RI�LQYHVWPHQW�SURSRVDOV��EXVLQHVV�
YLDELOLW\�� GXH� GLOLJHQFH� UHYLHZ�� DVVHW�� EUDQG�� WUDGHPDUN� DQG� LQWHOOHFWXDO� SURSHUW\�
DVVHVVPHQW�� EXVLQHVV�SODQ�SUHSDUDWLRQ� IRU�QHZ�YHQWXUHV��PDUNHW�HQWU\��H[SDQVLRQV�DQG�
ILQDQFLQJV��DQG�ILQDQFLDO�PRGHOLQJ�RI�FDVK�IORZV�DQG�SURMHFWLRQV�

2SHUDWLQJ�� SDUWQHUVKLS�� ILQDQFLDO� DQG� H[LW� RSSRUWXQLW\� LGHQWLILFDWLRQ�� DVVHVVPHQW�� DGYLFH�
DQG� SODQQLQJ�� QHZ� YHQWXUH� VWUXFWXULQJ�� LQFRUSRUDWLRQ� DQG� LQFXEDWLRQ�� VWUDWHJ\� DQG�
SDUWQHUVKLS� QHJRWLDWLRQV�� EXVLQHVV� SODQ� VXSHUYLVLRQ� DQG� LPSOHPHQWDWLRQ�� DQG� MRLQW�
YHQWXUHV�� OLFHQVH� DJUHHPHQWV�� UHVWUXFWXULQJ� DQG� RWKHU� IRUPV� RI� ILQDQFLDO� DOOLDQFHV� DQG�
VWUDWHJLF�UHSRVLWLRQLQJ�

3ULYDWH� SODFHPHQW� RI� VHHG�� PH]]DQLQH�� ZRUNLQJ� FDSLWDO�� H[SDQVLRQ�� DFTXLVLWLRQ� DQG�
UHSODFHPHQW� GHEW�� HTXLW\�� FRQYHUWLEOH� LQVWUXPHQWV� DQG� GHULYDWLYHV�� DQDO\VLV� RI� ZRUNLQJ�
FDSLWDO�� FDVK�IORZ� DQG� IXQGLQJ� DOWHUQDWLYHV�� SUHSDUDWLRQ� RI� RIIHULQJ� PHPRUDQGD� DQG�
GRFXPHQWDWLRQ��DQG� ORFDWLQJ��TXDOLI\LQJ��VROLFLWLQJ��QHJRWLDWLQJ�DQG�VHFXULQJ� IXQGLQJ� IURP�
SULYDWH��SXEOLF��LQVWLWXWLRQDO��DOOLDQFH�DQG�RWKHU�VWUDWHJLF�VRXUFHV�

3XUFKDVH��VDOH�DQG�UHSUHVHQWDWLRQ�RI�RSHUDWLQJ�DQG�VWUDWHJLF�DVVHWV��WUDQVIHU�RI�RSHUDWLQJ�
DQG� WHFKQRORJ\� ULJKWV�� OLFHQVHV�� EUDQGV�� EXVLQHVV� RSHUDWLRQV�� GLYLVLRQV� DQG� FRUSRUDWH�
HQWLWLHV�� VHSDUDWLRQ�� OLTXLGDWLRQ� DQG� GLVSRVDO� RI� QRQ�VWUDWHJLF� YHQWXUHV�� OLDELOLWLHV� DQG�
DVVHWV��DQG�SODFHPHQW�RI�SDUWQHUVKLS�LQWHUHVWV�

3DUWQHUVKLS� VWUDWHJLHV� H[HFXWLRQ�� LQIRUPDWLRQ� PHPRUDQGXP� SUHSDUDWLRQ� IRU� SRWHQWLDO�
EX\HUV�� ORFDWLRQ� RI� VXLWDEOH� FRXQWHU�SDUWLHV�� DVVHVVPHQW� DQG� DXJPHQWDWLRQ� YLDELOLW\��
VWUXFWXULQJ�DQG�QHJRWLDWLRQ�RI�WHUPV�DQG�FRQGLWLRQV�IRU�QHZ�HQWLW\��SRROLQJ�RI�LQWHUHVWV�DQG�
H[FKDQJH�RI�VWRFN�� DQG�PDQDJHPHQW�DQG�PRQLWRULQJ�RI� GRFXPHQWDWLRQ�� WUDQVDFWLRQ�DQG�
WUDQVLWLRQ�SURFHVVHV�

3ODQQLQJ�RI� OLVWLQJ��SULYDWH�LVVXDQFH��EX\EDFN��VHFRQGDU\�PDUNHW�DFWLYLW\��DQG�GHOLVWLQJ�RI�
SXEOLF�VHFXULWLHV��VKDUHKROGHU�FRPPXQLFDWLRQ�DQG�QHJRWLDWLRQ��FRPSOLDQFH�DQG�GLVFORVXUH�
V\VWHP�SURPRWLRQ�DQG�UHYLHZ��DQG�VWUXFWXUH�DQG�YDOXDWLRQ�RI�PDQDJHPHQW�DQG�HPSOR\HH�
LQFHQWLYHV��

5HVWUXFWXULQJ� RI� DIILOLDWHG� FRUH�� DIILOLDWHG� DQG� VXEVLGLDU\� FRPSDQLHV�� FUHDWLRQ� RI� LQWHUQDO�
FRPSOLDQFH�SURFHGXUHV��ULJKW�VL]LQJ��RXWSODFHPHQW��KLULQJ�DQG�HYDOXDWLRQ�V\VWHP�SODQQLQJ�
DQG� SURFXUHPHQW�� KROGLQJ� FRPSDQ\� LPSOHPHQWDWLRQ�� DQG� UHVRXUFH�� VFHQDULR� DQG� JRDO�
DVVHVVPHQW�DQG�DOORFDWLRQ�


*OREDO�$OOLDQFH�/WG��DQG�LWV�VXEVLGLDULHV�SURYLGH�WKH�DERYH�DGYLVRU\�VHUYLFHV�JOREDOO\�ZLWKRXW�
UHVWUDLQW�WR�RXU�FOLHQWV��H[FHSW�ZKHUH�SURKLELWHG�



6LQFH�������&-�KDV�EHHQ�D�EDQNHU�DQG�YHQWXUH�ILQDQFH�VSHFLDOLVW��
3ULRU�WR�IRXQGLQJ�*OREDO�$OOLDQFH�/WG���LQ������KH�ZDV�D�'LUHFWRU�RI�
7HFKQR�$OOLDQFH� .�.��� D� -DSDQ�EDVHG� YHQWXUH� FDSLWDO� JURXS��
3UHYLRXVO\�KH�ZDV�FR�KHDG�RI�LQWHUQDWLRQDO�0	$�IRU�$VDKL�%DQN�LQ�
-DSDQ�� 9LFH� 3UHVLGHQW� RI� ,QYHVWPHQW� %DQNLQJ� IRU� 0HUULOO� /\QFK�
&DSLWDO�0DUNHWV�LQ�7RN\R�DQG�1HZ�<RUN��$VVLVWDQW�9LFH�3UHVLGHQW�
RI� ,QYHVWPHQW� %DQNLQJ� RI� -3�0RUJDQ� LQ� 1HZ�<RUN� DQG�ZLWK� WKH�
)HGHUDO�5HVHUYH�%RDUG�RI�*RYHUQRUV�LQ�:DVKLQJWRQ�'&��+H�KDV�
D� %DFKHORUV� 'HJUHH� LQ� (FRQRPLFV� IURP�8QLYHUVLW\� RI�:LVFRQVLQ�
DQG� D� 0DVWHUV� 'HJUHH� IURP� +DUYDUG� 8QLYHUVLW\� 6FKRRO� RI�
%XVLQHVV�$GPLQLVWUDWLRQ��

)RXQGHG�*OREDO� $OOLDQFH� 3DUWQHUV� LQ� ������ 3UHYLRXVO\�� IRXQGHU�
DQG� &(2� RI� 'UDNH� %HDP� 0RULQ�-DSDQ�� ������������� -DSDQ
V�
ODUJHVW� +5� ILUP�� OLVWLQJ� RQ� -$6'$4� LQ� ������ +H� ZDV�
5HSUHVHQWDWLYH� 'LUHFWRU� RI� +RPH� 3URGXFWV� -DSDQ� DQG� ZLWK�
&KHVHEURXJK� 3RQGV� -DSDQ� DQG� 86$�� +H� ZDV� /LTXLGDWLRQ�
$GYLVRU� IRU� 9HQGR� -DSDQ�� +H� EHJDQ� KLV� FDUHHU� ZLWK� .HWFKXP�
0F/HRG� 	�*URYH� $GYHUWLVLQJ� LQ� 6DQ� )UDQFLVFR� DQG�1HZ�<RUN��
+H�LV�FXUUHQWO\�D�%RDUG�0HPEHU�RI�&DUH�-DSDQ�DQG�WKH�$VLDQ�$UW�
0XVHXP� RI� 6DQ� )UDQFLVFR� DQG� LV� 3UHVLGHQW� RI� WKH� 7DWHXFKL�
)RXQGDWLRQ�RI�:DVKLQJWRQ��86$��+H�JUDGXDWHG�ZLWK�D�%DFKHORU�
RI�$UWV��/DZ�)DFXOW\�RI�.HLR�8QLYHUVLW\��DQG�UHFHLYHG�D�0DVWHUV�
'HJUHH��$GYHUWLVLQJ�	�0DUNHWLQJ��8QLYHUVLW\�RI�:DVKLQJWRQ��

5RJHU� LV� WKH� 3URIHVVRU� RI� $FFRXQWLQJ� DQG� )LQDQFH� DW� +HQOH\�
0DQDJHPHQW�&ROOHJH��+H�SUHYLRXVO\�PDLQWDLQHG�DQ�LQGHSHQGHQW�
FRQVXOWDQF\� IRU� ��� \HDUV�� WKH� ODVW� ��� LQ� WKH� DUHD� RI� 6WUDWHJLF�
9DOXH�$QDO\VLV��+H�KDV�ZULWWHQ�QXPHURXV�ERRNV�DQG�DUWLFOHV�RQ�
DFFRXQWLQJ�DQG� ILQDQFH�� LQFOXGLQJ�6WUDWHJLF�9DOXH�$QDO\VLV� DQG�
7KH� '\QDPLFV� RI� 6KDUHKROGHU� 9DOXH�� +H� KDV� FRPSOHWHG�
DVVLJQPHQWV� LQ� ��� FRXQWULHV� VSDQQLQJ� $VLD�� 1RUWK� DQG� 6RXWK�
$PHULFD�� DQG� (XURSH�� +H� KROGV� D� %DFKHORUV� 'HJUHH� LQ�
3V\FKRORJ\�� 6RFLRORJ\� DQG� (FRQRPLFV�� D� 0DVWHUV� 'HJUHH� LQ�
0DQDJHPHQW� 6WXGLHV� DQG� D� 3K�'�� LQ� )LQDQFH� IURP� %UXQHO�
8QLYHUVLW\�

3ULRU� WR� MRLQLQJ� *OREDO� $OOLDQFH� LQ� ������ 7RPR� ZRUNHG� LQ� 6DOHV�
DQG�0DUNHWLQJ� LQ� ERWK� WKH�8QLWHG�6WDWHV�DQG� -DSDQ� IRU�'DHZRR�
0RWRUV� $PHULFD� DQG� 6ROWHF� &R�� +H� LV� D� 0LFURVRIW� :LQGRZV�
6\VWHPV�(QJLQHHU�DQG�LV�IOXHQW�LQ�(QJOLVK�DQG�-DSDQHVH��+H�KDV�
D���\HDU�'HJUHH�LQ�0HFKDQLFDO�(QJLQHHULQJ�IURP�.XUXPH�1DWLRQDO�
&ROOHJH�RI�7HFKQRORJ\�LQ�)XNXRND��-DSDQ��+H�DWWHQGHG�&DOLIRUQLD�
6WDWH� 8QLYHUVLW\�� 7RPR� KDV� %DFKHORU� RI� 6FLHQFH� GHJUHH� LQ�
0HFKDQLFDO�(QJLQHHULQJ�DQG�D�0DVWHU�RI�$UWV�GHJUHH�LQ�)LQDQFLDO�
0DQDJHPHQW�IURP�3DUNZRRG�8QLYHUVLW\�RI�8.�



0DUFR� ZDV� IRXQGHU� DQG� 3UHVLGHQW� RI� D� OX[XU\� JRRGV� UHWDLO�
FRPSDQ\� IRU� ZKLFK� KH� ZDV� DZDUGHG� PHPEHUVKLS� LQ� WKH� <RXQJ�
(QWUHSUHQHXU¶V� 2UJDQL]DWLRQ�� &RQFXUUHQWO\� KH� ZDV� D� GLUHFWRU� RI�
7UDQVQDWLRQDO� 'LYHUVLILHG� *URXS�� D� PXOWLQDWLRQDO� VKLSSLQJ�
FRPSDQ\�� 3UHYLRXVO\� KH� ZDV� ZLWK� WKH� 6XELF� %D\� 0HWURSROLWDQ�
$XWKRULW\� LQ� WKH� 3KLOLSSLQHV� DQG� ZLWK� 1<.� /LQHV� LQ� -DSDQ�� +H�
KROGV� D� %DFKHORUV� 'HJUHH� LQ� $UWV� IURP� 0F*LOO� 8QLYHUVLW\� LQ�
&DQDGD�DQG�D�0DVWHU�RI�%XVLQHVV�$GPLQLVWUDWLRQ�IURP�,16($'�LQ�
)UDQFH��

%HIRUH�MRLQLQJ�*OREDO�$OOLDQFH�LQ�$PHULFD��7KHUHVD�ZDV�$VVRFLDWH�
'LUHFWRU�RI�1RPXUD�6HFXULWLHV� ,QWHUQDWLRQDO�+.�/WG�� IURP������WR�
�����SURYLGLQJ�FUHGLW�DQG�IL[HG�LQFRPH�DQDO\VW�IRU�WKH�$VLD�3DFLILF�
5HJLRQ�� 6KH� IRXQGHG� +RQJ� .RQJ�:HEJUUOV� LQ� ������ 3UHYLRXVO\�
VKH� ZDV� D� FUHGLW� DQDO\VW� ZLWK� %DQF2QH�� 6KH� LV� FXUUHQWO\� DQ�
H[HFXWLYH� RIILFHU� RI� )ODYRU� 6RIWZDUH� ,QF�� LQ� 1HZ� <RUN�� 7KHUHVD�
KROGV� D� %DFKHORU� RI� $UWV� 'HJUHH� IURP� 6WDQIRUG� 8QLYHUVLW\� LQ�
(FRQRPLFV�DQG�+XPDQLWLHV�+RQRUV�DQG�DQ�0�%�$��IURP�&ROXPELD�
%XVLQHVV� 6FKRRO�� 7KHUHVD� LV� FXUUHQWO\� HQJDJHG� E\� )ODYRU�
6RIWZDUH�RI�1HZ�<RUN�

6WHYH�MRLQHG�WKH�%RDUG�RI�*OREDO�$OOLDQFH�LQ�'HFHPEHU�������DQG�
DVVLVWV� WKH�FRPSDQ\�ZLWK� LQYHVWPHQW�EDQNLQJ�DGYLFH�DQG�KXPDQ�
FDSLWDO� LVVXHV�� +H� LV� 0DQDJLQJ� 'LUHFWRU� RI� *ORFDS� 6HDUFK� //&��
6WHYH� SUHYLRXVO\�ZDV� WKH� 3UHVLGHQW� RI� .RUQ�)HUU\� ,QWHUQDWLRQDO
V�
$VLD�3DFLILF� 5HJLRQ�� SDUW� RI� WKH� ZRUOG
V� ODUJHVW� UHWDLQHG� VHDUFK�
ILUP��+H�SUHYLRXVO\�ZDV�0DQDJLQJ�'LUHFWRU�RI�LQWHUQDWLRQDO�ILQDQFH�
DQG� LQYHVWPHQW� EDQNLQJ� DW� 0HUULOO� /\QFK� DQG� ZLWK� WKH� %DQN� RI�
%RVWRQ��VSHFLDOL]LQJ�LQ�FURVV�ERUGHU�FRUSRUDWH�ILQDQFH�DQG�PHUJHU�
DGYLVRU\�� +LV� H[SHULHQFH� LQFOXGHV� DVVLJQPHQWV� LQ� 1HZ� <RUN��
/RQGRQ��)UDQNIXUW��+RQJ�.RQJ�DQG�7RN\R��6WHYH�KDV�VSHQW�PXFK�
RI�WKH�SDVW����\HDUV�LQ�-DSDQ��DQG�LV�IOXHQW�LQ�-DSDQHVH�

%XUW�LV�PDQDJLQJ�GLUHFWRU�RI�$OLPDQVN\�&DSLWDO�*URXS�,QF��EDVHG�
LQ�1HZ�<RUN�&LW\��+H�LV�DOVR�FKDLUPDQ�DQG�IRXQGHU�RI�1HZ�<RUN�
%XVLQHVV�)RUXPV�,QF���SDUHQW�RI�1HZ�<RUN�9HQWXUH�*URXS��1HZ�
<RUN�&DSLWDO�5RXQGWDEOH�� DQG�0DVWHU&ODVV� )RUXPV�� ,Q� DGGLWLRQ�
WR� QXPHURXV� ERDUG� RI� GLUHFWRU� SRVLWLRQV�� %XUW� ZDV� SUHVLGHQW� RI�
WKH� +DUYDUG� %XVLQHVV� 6FKRRO� &OXE� RI� 1HZ� <RUN�� DQG� FR�
IRXQGHU�FKDLU� RI� 1HZ� <RUN� &LW\¶V� DQQXDO� 9HQWXUH� &DSLWDO�
&RQIHUHQFH��+H�ZDV�DOVR�DZDUGHG�(QWUHSUHQHXU�RI� WKH�<HDU�E\�
(UQVW� 	� <RXQJ�� 0HUULOO� /\QFK�� DQG� ,QF�� 0DJD]LQH�� +H� LV� D�
%DFKHORU�RI�$UWV�KRQRUV�JUDGXDWH�RI�'DUWPRXWK�&ROOHJH�DQG�KDV�
D�0DVWHUV� 'HJUHH� IURP�+DUYDUG�8QLYHUVLW\� 6FKRRO� RI� %XVLQHVV�
$GPLQLVWUDWLRQ�



9(1785(�&5($7,21�	�5(25*$1,=$7,21�
,QLWLDWLRQ�DQG�2Q�JRLQJ�6XSSRUW�RI�7UXO\�8QLTXH�9HQWXUHV�DQG�5HVWUXFWXULQJ�
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%HQLKDQD�3DFLILF�5LP�/WG�
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&RQWDFW�*2/
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&RQWDFW�$OWUX



6LQFH�IRUPDWLRQ�LQ������*OREDO�$OOLDQFH�KDV�EHHQ�SURYLGLQJ�ILUVW�FODVV�JOREDO�
ILQDQFLDO�DQG�VWUDWHJLF�VHUYLFHV�WR�LQWHUQDWLRQDO�FOLHQWV�VHL]LQJ�RSSRUWXQLWLHV�WR�
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,QWHUQHW�$FFHVV�
3URYLGHU
�1HZ�9HQWXUH�LQ�-DSDQ�

'HYHORSHG� DQG� SURGXFHG� EXVLQHVV� SODQ�� SULYDWHO\� SODFHG�
YHQWXUH� ILQDQFLQJ� ZLWK� ��� VWUDWHJLF� LQYHVWRUV� DQG� DVVLVWHG� LQ�
UHFUXLWPHQW� RI� -DSDQHVH� SUHVLGHQW�� 6XEVHTXHQWO\� DSSRLQWHG�
PHPEHU�RI�%RDUG�RI�'LUHFWRUV��UHWDLQHG�VWUDWHJLF�DGYLVRU�

3RZHU�8WLOLW\
�$XVWUDOLDQ�3URYLQFLDO�
*RYHUQPHQW��

9DOXHG� RZQHUVKLS� RI� ULJKWV� RI� ZD\� RI� ODUJH�VFDOH� SRZHU� JULG�
RSHUDWRU� XQGHUJRLQJ� SULYDWL]DWLRQ� DQG� DXFWLRQ�� &RPSDQ\�
VXEVHTXHQWO\�VROG�IRU�D������ELOOLRQ�WR�86�EX\HU��

,QYHVWPHQW�7UXVW�
0DQDJHU
�3ULYDWH�2IIVKRUH�
&RPSDQ\�

$GYLVHG�RIIVKRUH�IXQG�PDQDJHPHQW�FRPSDQ\�IRFXVLQJ�RQ�SUH��
,32�KLJK�WHFKQRORJ\�GLUHFW�LQYHVWPHQW��,QLWLDWHG�DQG�FRPSOHWHG�
HTXLW\�DQG�FRQYHUWLEOH�LQYHVWPHQW�LQ�VL[�86�VWDUWXSV�

&RPSXWHU�1HWZRUNLQJ�
0DQXIDFWXUHU
�3XEOLF�7DLZDQHVH�
&RPSDQ\��

$GYLVHG��VWUXFWXUHG�DQG�UHSUHVHQWHG�OHDGLQJ�7DLZDQ�FRPSDQ\�
LQ�YDOXDWLRQ��QHJRWLDWLRQ�DQG�DFTXLVLWLRQ�RI�����RI�QHWZRUNLQJ�
GLYLVLRQ� RI� SXEOLF� 86� FRPSHWLWRU� IRU� DSSUR[�� ���PP� DQG�
VXEVHTXHQW� VHSDUDWLRQ� RI� WDUJHW� LQWR� WZR� LQGHSHQGHQW�
FRPSDQLHV�

&RUUXJDWHG�&RQWDLQHU�
&R�
�&RQVRUWLXP�RI�
,QWHUQDWLRQDO�
6KDUHKROGHUV��

3URGXFHG� EXVLQHVV�� H[SDQVLRQ� DQG� ILQDQFLQJ� SODQ� IRU� SDQ� �
$VLD� RZQHU� RI� EUDQGHG� FRQWDLQHUV� FRPSDQ\� XQGHUJRLQJ�
FRPSOHWH� UHVWUXFWXULQJ�� 5DLVHG� 86���� PLOOLRQ� RI� HTXLW\� ZLWK�
8.��$XVWUDOLD�DQG�RIIVKRUH�LQYHVWRUV�

7HOHYLVLRQ�&RQWHQW�
3URGXFHU
�3ULYDWH�0DOD\VLDQ�
&RPSDQ\�

3URGXFHG� RIIHULQJ� PHPRUDQGXP� DQG� SULYDWHO\� SODFHG�
50�����������RI�HTXLW\�DQG�FRQYHUWLEOH�SUHIHUHQFH�VKDUHV�RI�
PXOWLPHGLD� HQWHUWDLQPHQW� GHYHORSPHQW� DQG� SURGXFWLRQ�
FRPSDQ\�ZLWK�86�DQG�-DSDQHVH�YHQWXUH�FDSLWDO�ILUPV�

'LYHUVLILHG�+ROGLQJ�&R�
�3ULYDWH�-DSDQHVH�
&RPSDQ\�

&UHDWHG�RSHUDWLQJ�PRGHO�DQG�ILQDQFLQJ�SODQ�IRU�FUHDWLRQ�RI�
VHFRQG�GRPHVWLF�DLUOLQH�FDUULHU��WKH�ILUVW�XVLQJ�LQWHUQDWLRQDO�
SDUWQHUVKLSV�

5HWDLO�6HUYLFHV�
3URYLGHU
�3XEOLF�)UHQFK�
&RPSDQ\��

(YDOXDWHG�LQGXVWU\�UHJXODWLRQV��PDUNHW�IDFWRUV�DQG�FRPSHWLWLYH�
SRVLWLRQ�RI�-DSDQHVH�DFTXLVLWLRQ�WDUJHWV��$VVLVWHG�QHJRWLDWLRQV��

(OHFWULF�3RZHU�
'LVWULEXWRU
�3ULYDWH�3KLOLSSLQHV�
&RPSDQ\��

5HYLHZHG� DQG� H[WHQGHG� LQ� YDOXDWLRQ� RI� 3KLOLSSLQHV� XWLOLW\� IRU�
,32�ILOLQJ�

3ULYDWH�,QYHVWRUV
�-DSDQHVH�DQG�

'HYLVHG�DQG�LPSOHPHQWHG�SUH� DQG�SRVW� ,32�VWUDWHJ\�IRU�VDOH�
RI� VKDUHV� RI� IRXU� VHHG� LQYHVWRUV� LQ� 86� PDNHU� RI� QHWZRUN�



7DLZDQHVH�,QGLYLGXDOV� KDUGZDUH��$UUDQJHG�WD[�IUHH�WUDQVIHU�RI�VKDUHV�DQG�WD[�QHXWUDO�
OLTXLGDWLRQ�

(GXFDWLRQDO�3XEOLVKLQJ�
&R�
�3ULYDWH�DQG�1RQ�� 3URILW�
-DSDQHVH�&RQVRUWLXP��

$GYLVHG� -DSDQHVH� FRPSDQ\� LQ� UH�RUJDQL]LQJ� QRQ�SURILW�
DVVRFLDWHG� FRPSDQ\� DQG� HVWDEOLVKPHQW� RI� DQ� RSHUDWLQJ�
VXEVLGLDU\��

,QYHVWPHQW�7UXVW�
0DQDJHU
�3ULYDWH�2IIVKRUH�
&RPSDQ\�

5HVHDUFKHG� LQGXVWU\�� LQLWLDWHG� QHJRWLDWLRQV�� DQG� FRPSOHWHG�
LQYHVWPHQW� LQ� 86� JLJDE\WH� QHWZRUNLQJ� SURGXFWV� FRPSDQ\� RQ�
EHKDOI�RI�$VLDQ�GLUHFW�LQYHVWPHQW�IXQG�

&RUUXJDWHG�&RQWDLQHU�
&R�
�3ULYDWH�$VLDQ�
&RQVRUWLXP�

$VVLVWHG� YDOXDWLRQ�DQG�QHJRWLDWLRQ�RI� DFTXLVLWLRQ�ELG� IRU� ODUJH�
VFDOH�FRQWDLQHU�IDFWRU\�LQ�6DQ�-RVH�DUHD�IRU�VDOH�E\�86�RZQHU�

&RPSXWHU�3HULSKHUDOV�
0DNHU
�3ULYDWH�2IIVKRUH�
&RPSDQ\��

(VWDEOLVKHG� LQ� &DOLIRUQLD� SODVWLF� PRGHO� SURGXFWLRQ� FRPSDQ\��
6XSHUYLVHG�KLULQJ�RI�SHUVRQQHO�DQG�QHJRWLDWLRQ�RI�OLFHQVHV�IURP�
LQWHUQDWLRQDO�FRPSXWHU�PDNHUV�

3UH�6FKRRO�2SHUDWRU
�3ULYDWH�-DSDQHVH�
&RPSDQ\�

9DOXHG� OLFHQVH� DQG� DVVLVWHG� QHJRWLDWLRQV� ZLWK� IDPRXV� 86�
HQWHUWDLQPHQW� FRPSDQ\� IRU� FDUWRRQ� FKDUDFWHUV� IRU� XVH� LQ�
DGYHUWLVLQJ�DQG�WH[WERRNV�

'DWDEDVH�0DUNHWLQJ�
&RPSDQ\
�-DSDQHVH�6WDUW�8S��

3URYLGH� VWUDWHJLF� DQG� ILQDQFLDO� DGYLFH� WR� VWDUWXS� VRIWZDUH�
GHVLJQHU� DQG� SURGXFHU� RI� VSHFLDOL]HG� UHODWLRQDO� VRIWZDUH� IRU�
ILQDQFLDO�VHUYLFHV�LQGXVWU\�

6\VWHP�,QWHJUDWRU
�6XEVLGLDU\�RI�3XEOLF�
-DSDQHVH�&RPSDQ\��

1HJRWLDWHG�DQG�VWUXFWXUHG�HDUO\�VWDJH�GLUHFW� LQYHVWPHQW� LQ�86�
EUDQGHG� HGXFDWLRQDO� PXOWLPHGLD� FRQWHQW� FUHDWLRQ� DQG�
SURGXFWLRQ�FRPSDQ\�ZLWK�GHVLJQ�DQG�PDQXIDFWXULQJ�RSHUDWLRQV�
LQ�9LHWQDP�

)LQDQFLDO�6HUYLFHV
�3ULYDWH�-DSDQHVH�
&RPSDQ\�

,QLWLDWHG� GLVFXVVLRQV�� DVVLVWHG� LQ� SURGXFWLRQ� RI� EXVLQHVV� SODQ�
DQG� DGYLVHG� PXWXDO� IXQG� UDWLQJ� DJHQF\� LQ� OLFHQVH� DQG�
LQYHVWPHQW�QHJRWLDWLRQ�ZLWK�ZRUOG�ZLGH�LQGXVWU\�OHDGHU��

(GXFDWLRQ�5HYLHZ�
&RPPLWWHH
�$XVWUDOLDQ�*RYHUQPHQW��

5HYLHZHG�DQG�HYDOXDWHG�DW�WKH�UHTXHVW�RI� LQGHSHQGHQW�VHQLRU�
JRYHUQPHQW� SDQHO� WKH� HIIHFW� RI� JOREDOL]DWLRQ� DQG� WHFKQRORJ\�
DGYDQFHPHQW� RQ� KLJKHU� HGXFDWLRQ�� 6XEVHTXHQWO\� UH�KLUHG� IRU�
VHFRQG�OHYHO�IXUWKHU�DQDO\VLV�

*DPH�6RIWZDUH�
3URGXFHU
�3ULYDWH�-DSDQHVH�
&RPSDQ\�

9DOXHG� HTXLW\� LQYHVWPHQWV�� QHJRWLDWHG� VKDUH� SXUFKDVH� DQG�
PDQDJHG� FUHDWLRQ�RI� RIIVKRUH� LQYHVWPHQW� WUXVW� IRU� LQYHVWPHQW�
LQ� WKUHH�86�PXOWLPHGLD� YHQWXUHV�DQG� RQH� -DSDQHVH� VRIWZDUH�
FRPSDQ\�� 9DOXHG� DQG� DGYLVHG� DJDLQVW� PXOWLSOH� RWKHU� 86�
YHQWXUH�LQYHVWPHQWV

2YHUVHDV�&KLQHVH�
&RQVRUWLXP��3XEOLF�DQG�
3ULYDWH�&RPSDQLHV�

5HVHDUFKHG� DOWHUQDWLYHV�� LQWHUYLHZHG� FRPSHWLWRUV�� HYDOXDWHG�
IHDVLELOLW\�DQG�FRQVWUXFWHG�VWUDWHJ\�IRU�FUHDWLQJ��DFTXLULQJ�DQG�
DVVHPEOLQJ� SDQ�$VLDQ� ILQDQFLDO� QHZV� VHUYLFH� DQG� ILQDQFLDO�
LQVWUXPHQWV��

*DPH�6RIWZDUH�
3URGXFHU
�3ULYDWH�-DSDQHVH�
&RPSDQ\��

6XUYH\HG� PDUNHW
� LQLWLDWHG� QHJRWLDWLRQV� DQG� FRPSOHWHG�
SDUWQHUVKLS�ZLWK�86�GLVWULEXWRUV�RI�DQLPDWHG�JDPH�VRIWZDUH��

3DUNLQJ�'HYHORSHU���
2SHUDWRU
�3ULYDWH�7KDLODQG�
&RPSDQ\�

6WUXFWXUHG� VDOH� � OHDVHEDFN� ILQDQFLQJ�� SUHSDUHG� RIIHULQJ�
PHPRUDQGXP�� DQG� VROLFLWHG� LQWHUQDWLRQDO� EDQN� JXDUDQWRU� DQG�
LQYHVWRU� IRU�SULYDWHO\�RSHUDWHG�%DQJNRN�XUEDQ�SDUNLQJ�JDUDJH�
GHYHORSPHQW�

5HVWDXUDQW�&KDLQ
�1$6'$4�/LVWHG��

6WUXFWXUHG�SDUWQHUVKLS�SODQ�DQG�VROLFLWHG�OLFHQVHHV�WR�HVWDEOLVK�
PXOWLSOH�LQGHSHQGHQW�MRLQW�YHQWXUHV�WKURXJKRXW�6RXWKHDVW�$VLD��
$SSRLQWHG�GLUHFWRU�RI�$VLD�KROGLQJ�FRPSDQ\

5HWDLOHU���'LUHFW�
0DUNHWHU
�3ULYDWH�-DSDQHVH�
&RPSDQ\�

9DOXHG� DQG� DVVLVWHG� QHJRWLDWLRQ� RI� DFTXLVLWLRQ� ELG� IRU� -DSDQ�
PDVWHU� OLFHQVH� RI� 86� UHWDLOHU� RI� EXVLQHVV� PDQDJHPHQW� WRROV�
FRPSDQ\��



7UDGLQJ�&RPSDQ\
�3XEOLF�-DSDQHVH�
&RPSDQ\�

3URYLGHG� LQYHVWPHQW� HYDOXDWLRQ� DQG� QHJRWLDWLRQ� VHUYLFHV� IRU�
WHFKQRORJ\�WUDQVIHU�IURP��OLFHQVH�RI��VKDUH�DFTXLVLWLRQ�LQ�-DSDQ�
VXEVLGLDU\�RI�D�OHDGLQJ�86�%�%�DQG�%�&�SURGXFW�DQG�VHUYLFHV�
PDUNHWLQJ�ILUP�

(PSOR\PHQW�6HUYLFHV�
&R�
�/LFHQVHH�RI�86�
&RPSDQ\�

9DOXHG� RQ�JRLQJ� -DSDQ� RSHUDWLRQV� DQG�86� OLFHQVHU
V� RIIHU� WR�
UHSXUFKDVH� -DSDQ� OLFHQVH�� 1HJRWLDWHG� ZLWK� OLFHQVRU� DQG�
SURYLGHG� RSHUDWLQJ� VWUDWHJ\� VXEVHTXHQWO\� OHDGLQJ� WR� ,32� LQ�
-DSDQ�

7HFKQRORJ\�/LFHQVLQJ�
&R�
�3ULYDWH�-DSDQHVH�
&RPSDQ\�

6WUXFWXUHG� OLFHQVH� SXUFKDVH� DJUHHPHQW� DQG� HVWDEOLVKPHQW� RI�
MRLQWO\� RZQHG� -DSDQ�EDVHG� GLVWULEXWLRQ� FRPSDQ\� IRU� LQWUDQHW�
VHFXULW\�V\VWHP�DQG�VPDUW�FDUG�PDQXIDFWXUHU�

6\VWHP�,QWHJUDWRU
�3ULYDWH�-DSDQHVH�
&RPSDQ\�

5HYLHZHG� ILQDQFLDO� DQG� OHJDO� GRFXPHQWV� RI� XQVROLFLWHG�
DFTXLVLWLRQ�ELG�E\� ODUJH�86�FRPSHWLWRU��9DOXHG�RIIHU��SURYLGHG�
QHJRWLDWLRQ� DVVLVWDQFH� DQG� DUUDQJHG� VWUXFWXUH� VHFXULQJ�
VKDUHKROGHU�DQG�PDQDJHPHQW�LQWHUHVWV�


