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$JHQF\�LV�DQ�,QGLJHQRXV�OHG��QRW�IRU�SURıW�RUJDQLVDWLRQ�ZLWK�H[WHQVLYH�UHODWLRQVKLSV
ZLWK�$ERULJLQDO�DQG�7RUUHV�6WUDLW�,VODQGHU�DUWLVWV��FRPPXQLWLHV�DQG�UHPRWH�DUW�FHQWUHV
DFURVV�WKH�FRXQWU\��2XU�YDOXHV�DOLJQ�ZLWK�WKH�IRXQGDWLRQV�RI�$ERULJLQDO�DQG�7RUUHV
6WUDLW�,VODQGHU�UHVLOLHQFH��VWUHQJWK�DQG�D�GHVLUH�WR�VKDUH�

&RUH�WR�$JHQF\ŖV�REMHFWLYH�LV�WR�FHOHEUDWH�$ERULJLQDO�DQG�7RUUHV�6WUDLW�,VODQGHU�DUW�
FXOWXUH�DQG�SHRSOH�WKURXJK�WKH�IDFLOLWDWLRQ�RI�EHVSRNH�OHDUQLQJ�RSSRUWXQLWLHV�
H[KLELWLRQV��HYHQWV��SXEOLFDWLRQV��UHVLGHQFLHV�DQG�FXOWXUDO�H[SHULHQFHV�IRU�DXGLHQFHV�LQ
$XVWUDOLD�DQG�DEURDG��3DUW�RI�RXU�ZRUN�LV�WR�IRUJH�PHDQLQJIXO�QHZ�FRQQHFWLRQV
EHWZHHQ�,QGLJHQRXV�OHG�LQLWLDWLYHV�DQG�VRFLDO�DQG�HWKLFDO�JLYLQJ��:H�IDFLOLWDWH
FROODERUDWLRQ�DQG�SDUWQHUVKLSV�EHWZHHQ�LQGLJHQRXV�DUWLVWV��DUWV�FHQWUHV��JRYHUQPHQW�
SKLODQWKURSLVWV�DQG�WKH�DUWV�DQG�FXOWXUDO�VHFWRU�

$JHQF\�ZDV�HVWDEOLVKHG�LQ������WR�ıOO�D�JDS�LQ�WKH�VHFWRU�DQG�QRZ�UHFHLYHV�IXQGLQJ
IURP�WKH�,QGLJHQRXV�9LVXDO�$UW�,QGXVWU\�6XSSRUW�SURJUDP�WR�VXSSRUW�DQG�VHUYLFH�WKH
FDSDFLW\�RI�WKH�,QGLJHQRXV�YLVXDO�DUWV�LQGXVWU\�b2XU�FROOHFWLYH�H[SHULHQFH�DQG
VLWXDWLRQDO�DZDUHQHVV�PHDQV�ZH�DUH�XQLTXHO\�SODFHG�WR�EURNHU�QHZ��PHDQLQJIXO�DQG
UREXVW�SDUWQHUVKLSV�EHWZHHQ�,QGLJHQRXV�$UWV�&HQWUHV��SULYDWH�DQG�SXEOLF�LQYHVWRUV�
FRUSRUDWH��HGXFDWLRQDO�DQG�FXOWXUDO�LQVWLWXWLRQV��DQG�WR�IRVWHU�HWKLFDO��SURIHVVLRQDO�
VWUDWHJLF�DQG�VXVWDLQDEOH�RSSRUWXQLWLHV�IRU�WKH�,QGLJHQRXV�9LVXDO�$UWV�LQGXVWU\�ERWK
ZLWKLQ�$XVWUDOLD�DQG�RYHUVHDV�

%HORZ�DUH�RXU�FRQVLGHUDWLRQV�RQ�WKH���SLOODUV�RI�WKH�&UHDWLYH�$XVWUDOLD�1DWLRQDO�&XOWXUDO
3ROLF\�

�� )LUVW�1DWLRQV�

:H�EHOLHYH�WKDW�DFNQRZOHGJLQJ�DQG�FHQWHULQJ�)LUVW�1DWLRQV�YRLFHV�DQG�SHUVSHFWLYHV�LV
IXQGDPHQWDO�IRU�WKH�FXOWXUDO�JURZWK�DQG�FRQWLQXRXV�GHYHORSPHQW�RI�$XVWUDOLD��$JHQF\
LV�GHHSO\�FRPPLWWHG�WR�SURWHFWLQJ��SURPRWLQJ��FHOHEUDWLQJ�DQG�GHYHORSLQJ�WKH
,QGLJHQRXV�9LVXDO�$UWV�,QGXVWU\��VXSSRUWLQJ�,QGLJHQRXV�OHDGHUVKLS�DQG�HQWHUSULVH�WR
WKULYH�DQG�SURYLGLQJ�QHZ�SURIHVVLRQDO�GHYHORSPHQW��FDSDFLW\�EXLOGLQJ�DQG�H[FKDQJH



RSSRUWXQLWLHV�IRU�DUWLVWV�DQG�WKHLU�FRPPXQLWLHV��2XU�SURMHFWV�UHVSRQG�WR�UHTXHVWV�IURP
,QGLJHQRXV�OHDGHUV�DQG�IHDWXUH�VWURQJ�SDUWLFLSDWLRQ�DQG�HFRQRPLF�RSSRUWXQLWLHV�IRU
,QGLJHQRXV�SHRSOH��$OO�RI�RXU�SURJUDPV�DUH�GHVLJQHG�WR�EHQHıW�WKH�FDUHHUV�RI��DQG
HFRQRPLF�UHWXUQ�IRU��)LUVW�1DWLRQV�DUWLVWV��SUDFWLWLRQHUV�DQG�SURIHVVLRQDOV��DQG�DUH
UHDOLVHG�XQGHU�WKHLU�OHDGHUVKLS�

�� $�3ODFH�IRU�(YHU\�6WRU\�

,Q�RUGHU�WR�HQVXUH�WKDW�JRYHUQPHQW�VXSSRUW�UHĲHFWV�WKH�GLYHUVLW\�RI�$XVWUDOLD��LW�LV
HVVHQWLDO�WR�SURPRWH�)LUVW�1DWLRQV�FXOWXUHV�DV�PXFK�DV�WR�UHFRJQLVH�WKH�GLYHUVLW\�DQG
ULFKQHVV�H[LVWLQJ�ZLWKLQ�WKHPŠWKHLU�PXOWLOD\HUHG�SUDFWLFHV�DQG�XQLTXH�VWRULHV��0DQ\
LQLWLDWLYHV�LQ�WKH�DUWV�DQG�FXOWXUDO�VHFWRU�DUH�VWLOO�RIWHQ�IRFXVLQJ�RQ��DQG�KLJKOLJKWLQJ�
VSHFLıF�JHRJUDSKLFDO�DUHDV�DQG�RU�FDWHJRULHV�DVVRFLDWHG�ZLWK�)LUVW�1DWLRQV�DUW�
$JHQF\�KDV�HVWDEOLVKHG�RQJRLQJ�UHODWLRQVKLSV�ZLWK�RYHU����$UW�&HQWUHV�LQ�UHPRWH
FRPPXQLWLHV�DFURVV�$XVWUDOLD��ZKRVH�DUWLVWV��DUWV�ZRUNHUV�DQG�IXUWKHU�FRPPXQLW\
PHPEHUV�ZH�SHULRGLFDOO\�HPSOR\�WKURXJK�RXU�SURJUDPV�DQG�DFWLYLWLHV��:H�EHOLHYH�WKDW�
E\�VXSSRUWLQJ�D�FRQVFLRXV�LQYHVWPHQW�LQ�WKH�YDULHW\�DQG�GLYHUVLW\�RI�$XVWUDOLD
V�)LUVW
1DWLRQV�VWRULHV��WKHUH�LV�D�JUHDW�SRWHQWLDO�WR�HQKDQFH�WKH�NQRZOHGJH��SURPRWLRQ�DQG
DZDUHQHVV�RI�QRW�RQO\�)LUVW�1DWLRQV�DUW�DQG�SUDFWLFHV�EXW�WKH�FXOWXUH�RI�$XVWUDOLD�DV�D
ZKROH�

$Q�H[DPSOH�RI�D�SURJUDP�VSHDNLQJ�WR�WKH�LPSRUWDQFH�RI�WKLV�SRLQW�LV�8172/'��D�VHULHV
RI�WDONV�WKDW�EULQJ�WRJHWKHU�OHDGLQJ�$ERULJLQDO�DQG�7RUUHV�6WUDLW�,VODQGHU�FUHDWLYH
SUDFWLWLRQHUV�DQG�WKLQNHUV�IURP�DFURVV�$XVWUDOLD�DQG�EH\RQG��8172/'�HYHQWV�KDYH�VR
IDU�DGGUHVVHG�D�EURDG�UDQJH�RI�WRSLFVŠIURP�FDULQJ�IRU�&RXQWU\�WR�WKH�XQVHHQ�ZRUN�RI
ZRPHQ�LQ�FRPPXQLWLHV��DQG�WKH�LPSRUWDQFH�RI�LQWHUJHQHUDWLRQDO�OHDUQLQJ��
GHPRQVWUDWLQJ�WKH�LQWHUFRQQHFWHGQHVV�DQG�GLYHUVLW\�RI�$ERULJLQDO�DQG�7RUUHV�6WUDLW
,VODQGHU�FXOWXUHV�LQ�DQ�LQWLPDWH�OLYH�VHWWLQJ��RU�RQOLQH��DV�UHVWULFWLRQV�DQG�JHRJUDSKLFDO
EDUULHUV�KDYH�DOORZHG�

�� 7KH�&HQWUDOLW\�RI�WKH�$UWLVW�

:H�VWURQJO\�HQGRUVH�WKH�QHFHVVLW\�RI�VXSSRUWLQJ�H[FHOOHQFH�DQG�WKH�VSHFLDO�UROH�RI
DUWLVWV�DQG�WKHLU�FUHDWLYH�FROODERUDWRUV��,Q�WKH�)LUVW�1DWLRQV�FXOWXUDO�VHFWRU��DUWLVWV
ORFDWHG�LQ�UHPRWH�FRPPXQLWLHV�DUH�DOVR�FXOWXUDO�OHDGHUV�DQG�WKHUHIRUH�RIWHQ�HQJDJHG�LQ
D�GLYHUVLW\�RI�UROHV�WKDW�LQFOXGH�FHUHPRQLDO�GXWLHV�DQG�&DULQJ�IRU�&RXQWU\
UHVSRQVLELOLWLHV��/LNHZLVH��ZKLOH�DUWLVWV�EDVHG�LQ�XUEDQ�FRQWH[WV�QHHG�VXSSRUW�IRU�PRUH
UHFRJQLWLRQ��FRPPHUFLDO�JDOOHULHV�GR�QRW�KDYH�WKH�FDSDFLW\�QRU�WKH�UHPLW�WR�VXSSRUW
WKHP�EH\RQG�WKH�VDOHV�RI�WKHLU�DUW��,Q�RUGHU�WR�SURIHVVLRQDOLVH�WKH�VHFWRU��LW�LV�DOVR
LPSRUWDQW�WR�SURYLGH�FRQVLVWHQW�RSSRUWXQLWLHV�IRU�YLVLELOLW\�DQG�VXSSRUW�WR�WKRVH
RUJDQLVDWLRQV�WKDW�DUH�DEOH�WR�VWHZDUG�VXVWDLQDEOH��ORQJ�WHUP�UHODWLRQVKLSV�DQG�EXLOG
LQWHUQDWLRQDO�SDUWQHUVKLSV�DV�ZHOO�

$JHQF\�KDV�GHYHORSHG�GLĳHUHQW�LQLWLDWLYHV�WKDW�IRFXV�RQ�WKH�FHQWUDOLW\�RI�WKH�DUWLVW�
6HOHFWHG�H[DPSOHV�DUH�RXU�FROODERUDWLRQ�ZLWK�WKH�0HOERXUQH�$UW�)DLU�DQG�6\GQH\
&RQWHPSRUDU\��,Q�������$JHQF\�SDUWQHUHG�ZLWK�0HOERXUQH�$UW�)DLU�)RXQGDWLRQ�RQ�WKH



GHOLYHU\�RI�WKH�0HOERXUQH�$UW�)DLU�,QGLJHQRXV�$UW�&HQWUH�3URJUDP��D�QHZ�LQLWLDWLYH�WKDW
VXSSRUWHG�WKH�SDUWLFLSDWLRQ�RI�,QGLJHQRXV�RZQHG�DUW�FHQWUHV�DW�0HOERXUQH�$UW�)DLU�ZLWK
WKH�H[SUHVV�DLP�WR�SURPRWH�,QGLJHQRXV�FRQWHPSRUDU\�DUWLVWV��LQ�DGGLWLRQ�WR�SURYLGLQJ
HFRQRPLF�EHQHıWV��HPSOR\PHQW�RSSRUWXQLWLHV��DFFHVV�DQG�FDSDFLW\�EXLOGLQJ�VXSSRUW
IRU�UHPRWH�FRPPXQLWLHV��6LPLODUO\��LQ������DQG������ZH�KDYH�SDUWQHUHG�ZLWK�6\GQH\
&RQWHPSRUDU\�WR�VKRZFDVH�YLGHRV�SURıOLQJ�)LUVW�1DWLRQV�DUWLVWV�DQG�GHOLYHULQJ�D�VHULHV
RI�DUWLVW�WDONV�DQG�FXUDWHG�SDQHO�GLVFXVVLRQ�IXOO\�FHQWUHG�RQ�)LUVW�1DWLRQV�VWRULHV�DQG
SHUVSHFWLYHV�

�� 6WURQJ�,QVWLWXWLRQV�

7KURXJK�RXU�ORQJVWDQGLQJ�H[SHULHQFH�ZRUNLQJ�LQ�WKH�)LUVW�1DWLRQV�DUWV�DQG�FXOWXUDO
VHFWRU��ZH�UHFRJQLVH�WKDW�GHGLFDWHG�VNLOOV�GHYHORSPHQW�DQG�WUDLQLQJ�SURJUDPV�DUH�DQ
LPSRUWDQW�VWHS�WR�HQVXUH�H[FHOOHQFH�DQG�WR�HVWDEOLVK�VWURQJ�FXOWXUDO�LQVWLWXWLRQV��:H
EHOLHYH�WKDW�XSVNLOOLQJ�,QGLJHQRXV�$UW�&HQWUHV��$UWV�:RUNHUV�DQG�$UWLVWV�LQ�D
VXVWDLQDEOH��VXSSRUWHG�PDQQHU�LV�RI�YLWDO�LPSRUWDQFH�DQG�XUJHQF\�ULJKW�QRZ��5HVHDUFK
VKRZV�WKDW�UHPRWH�)LUVW�1DWLRQV�FRPPXQLWLHV�H[SHULHQFH�EDUULHUV�WR�GLJLWDO�LQFOXVLRQ
GHULYHG�IURP�WKH�JHRJUDSKLF�GLJLWDO�GLYLGH��DQG�WKDW�GLJLWDO�LQHTXLW\�EHWZHHQ
,QGLJHQRXV�DQG�QRQ�,QGLJHQRXV�$XVWUDOLDQV�SHUVLVWV�� 7R�FRPSRXQG�WKLV��DFFHVV�LV
RIWHQ�OLPLWHG�DQG�LQIHULRU�LQ�UHPRWH�FRPPXQLWLHV��ZLWK�FRQVHTXHQFHV�IRU�WKH�VHUYLFHV
XVHG�DQG�WKH�SUDFWLFHV�HQDFWHG�� 3UDFWLFDO�VROXWLRQV WR�DGGUHVV�WKLV�LVVXH�LQFOXGH
GHGLFDWHG�VNLOOV�GHYHORSPHQW�DQG�WUDLQLQJ�SURJUDPV�WKDW�SURYLGH�SUDFWLFDO��KDQGV�RQ
HGXFDWLRQ�DURXQG�WKH�XVH�DQG�LQWHJUDWLRQ�RI�VRSKLVWLFDWHG�GLJLWDO�VRIWZDUH�DQG
KDUGZDUH�WKDW�ZLOO�XOWLPDWHO\�DLG�GLJLWDO�FDSDFLW\�IRU�WKH�LQGLYLGXDO�DQG��RU�RUJDQLVDWLRQ
LQ�WKH�DUHDV�RI�ZHE�GHVLJQ��GRFXPHQWDWLRQ�RI�H[KLELWLRQV�DQG�FXOWXUDO�DUFKLYHV�
HQKDQFHG�H�FRPPHUFH�FDSDELOLWLHV�DQG�SURPRWLRQDO�WRROV�DURXQG�WKH�VDOH�RI�DUW�
ZRUNVKRS�H[SHULHQFHV�DQG�WRXULVP�

$JHQF\
V�LQWHUVHFWLRQ�ZLWK�WKH�LQVWLWXWLRQDO�ıHOG�FRPSULVHV�QXPHURXV�SDUWQHUVKLSV�DQG
FROODERUDWLRQV�ZLWK�DUWV�RUJDQLVDWLRQV��LQFOXGLQJ�WKH�1DWLRQDO�*DOOHU\�RI�9LFWRULD��1*9��
WKH�7DUQDQWKL�)HVWLYDO�RI�&RQWHPSRUDU\�$ERULJLQDO�DQG�7RUUHV�6WUDLW�,VODQGHU�$UW�KHOG�DW
WKH�$UW�*DOOHU\�RI�6RXWK�$XVWUDOLD��$*6$���DQG�WKH�3RZHUKRXVH�0XVHXP�LQ�6\GQH\�
2XU�JRDO�ZLWK�WKHVH�SURMHFWV�LV�WR�FUHDWH�VWURQJHU�FRQQHFWLRQV�EHWZHHQ�)LUVW�1DWLRQV
SUDFWLWLRQHUV��UHPRWH�,QGLJHQRXV�DUW�FHQWUHV�DQG�HVWDEOLVKHG�LQVWLWXWLRQV�WR�QRW�RQO\
SURPRWH�)LUVW�1DWLRQV�DUW��SHRSOH��FXOWXUH�DQG�&RXQWU\��EXW�WR�DOVR�FUHDWH�QHZ
RSSRUWXQLWLHV�IRU�VWUHDPOLQHG�DQG�KLJKO\�SURIHVVLRQDO�SDUWQHUVKLSV�ZLWK�UHFLSURFDO
RXWFRPHV�IRU�ERWK�SDUWLHV�

�� 5HDFKLQJ�WKH�$XGLHQFH�

'LJLWDO�HQJDJHPHQW�LV�DQ�HVVHQWLDO�WRRO�IRU�UHDFKLQJ�DXGLHQFHV�ERWK�ORFDOO\�DQG
LQWHUQDWLRQDOO\��7RGD\��LQ�D�SRVW�SDQGHPLF�$XVWUDOLD��GLJLWDO�PHFKDQLVPV�IRU�FRQWDFW

� 3DUN��6���)UHHPDQ��-���	�0LGGOHWRQ��&����������,QWHUVHFWLRQV�EHWZHHQ�FRQQHFWLYLW\�DQG�GLJLWDO�LQFOXVLRQ�LQ
UXUDO��FRPPXQLWLHV��&RPPXQLFDWLRQ�5HVHDUFK�DQG�3UDFWLFH�

� +ROFRPEH�-DPHV������� 'LJLWDO�,QFOXVLRQ�LQ�5HPRWH ,QGLJHQRXV�&RPPXQLWLHV�DQG�$UW�&HQWUHV��50,7
8QLYHUVLW\��6FKRRO��RI�0HGLD�DQG�'HVLJQ�



DQG�VDOHV�KDYH�UHQHZHG�LPSRUWDQFH�IRU�WKH�VHFWRU��)URP������RQZDUGV��IRU�LQVWDQFH�
,QGLJHQRXV�9LVXDO�$UW�)DLUV�KDYH�SURPRWHG�GLJLWDO�VDOHV��ZLWK�PDQ\�EXLOGLQJ�EHVSRNH
SODWIRUPV�DQG�RWKHUV�GLUHFWLQJ�DXGLHQFHV�WR�WKH�ZHEVLWHV�RI�SDUWLFLSDWLQJ�$UW�&HQWUHV�
6HOOLQJ�DUW�YLD�WKH�LQWHUQHW�LV�QRW�D�QHZ�SKHQRPHQRQ��EXW�ZLWK�QR�RWKHU�DOWHUQDWLYH��WKH
XSWDNH�IURP�WKH�,QGLJHQRXV�9LVXDO�$UWV�,QGXVWU\�KDV�EHHQ�DVWRXQGLQJ��+RZHYHU��GLJLWDO
WHFKQRORJLHV�VKRXOG�QRW�MXVW�EH�UHVHUYHG�IRU�H�FRPPHUFH�RSSRUWXQLWLHV��:LWK�WKH�ULJKW
VNLOOV�DQG�HTXLSPHQW�RQ�KDQG��GLJLWDO�WHFKQRORJ\�FDQ�VXSSRUW�LQWHUJHQHUDWLRQDO
NQRZOHGJH�WUDQVIHU��WKH�SUHVHUYDWLRQ�RI�,QGLJHQRXV�ODQJXDJHV��FXOWXUDO�OHDUQLQJ�DQG
SURYLGH�D�VDIH�DQG�VHFXUH�SODWIRUP�IRU�DUFKLYLQJ�RI�FXOWXUDO�LPDJHV��PDWHULDOV�DQG
NQRZOHGJH��HVWDEOLVKLQJ�FRQQHFWLRQV�ZLWK�D�GLYHUVLW\�RI�DXGLHQFHV�

7R�VSHFLıFDOO\�WDFNOH�GLJLWDO�HQJDJHPHQW��$JHQF\�KDV�GHYHORSHG�D�SDUWQHUVKLS�ZLWK
UHJLRQDO�DQG�UHPRWH�,QGLJHQRXV�$UW�&HQWUHV��WR�WUDQVIRUP�WKHLU�FRPPXQLW\�FROOHFWLRQV
DQG�JDOOHULHV�LQWR�LQWHUDFWLYH�DQG�LPPHUVLYH�GLJLWDO�H[SHULHQFHV��7KH�RXWFRPH�LV�DQ
H[FLWLQJ�FRPPXQLW\�RZQHG�SURMHFW�WKDW�HPSRZHUV�UHPRWH�$ERULJLQDO�DQG�7RUUHV�6WUDLW
,VODQGHU�DUWLVWV�WR�FUHDWH�DQG�VKDUH�XQLTXH�DQG�HQHUJLVLQJ�DUWV�DQG�FXOWXUDO�H[SHULHQFHV
WKDW�DPSOLI\�,QGLJHQRXV�YRLFH��OHDGHUVKLS�DQG�HQWHUSULVH�WKURXJK�RQOLQH�SODWIRUPV��DQG
WR�DWWUDFW�QHZ�DQG�GLYHUVH�DXGLHQFHV�IURP�DFURVV�WKH�JOREH��7KLV�SURMHFW�LV�IXQGHG�E\
WKH�)HGHUDO�*RYHUQPHQWŖV�5,6(�LQLWLDWLYH�DQG�WR�GDWH�LQYROYHV���[�UHPRWH�$UW�&HQWUHV
DQG�,QGLJHQRXV�FRPPXQLWLHV��ZLWK���[�RI�WKHVH�GLJLWDO�H[SHULHQFHV�DOUHDG\�LQ
GHYHORSPHQW�

,Q�DGGLWLRQ�WR�WKH�FRQVLGHUDWLRQV�UDLVHG�DERYH��ZH�ZRXOG�OLNH�WR�VHH�WKH�IROORZLQJ
SRLQWV�DGGUHVVHG�LQ�D�UHYLVHG�1DWLRQDO�&XOWXUDO�3ROLF\�

� $FNQRZOHGJH�WKDW�$ERULJLQDO�DQG�7RUUHV�6WUDLW�,VODQGHU�FXOWXUH�LV�D�FUXFLDO�SDUW
RI�VRFLHWDO�GHYHORSPHQW�DQG�JURZWK�E\�UHFRJQLVLQJ�FXOWXUDO�OHDGHUV��DUWLVWV�
DUWV�RUJDQLVDWLRQV�DQG�SURMHFWV�DV�HVVHQWLDO�FRQWULEXWRUV�WR�WKH�HFRQRP\
�DUWLVWV��FXOWXUDO�SUDFWLWLRQHUV�DQG�OHDGHUV�DV�HVVHQWLDO�ZRUNHUV���WKHUHIRUH
LQFUHDVLQJ�WKH�IXQGLQJ�RSSRUWXQLWLHV�GHGLFDWHG�WR�WKHP�

� 6LPSOLI\�DSSOLFDWLRQ�SURFHVVHV�IRU�)LUVW�1DWLRQV�DUW�DQG�FXOWXUH�RUJDQLVDWLRQV�
LQFOXGLQJ�UHPRWH�$UW�&HQWUHV��ZKR�GR�QRW�DOZD\V�KDYH�WKH�FDSDFLW\�WR�DFFHVV
ODUJH�IXQGLQJ�VFKHPHV�

� 5HWKLQN�WKH�GHıQLWLRQ�DQG�DSSURDFK�WR�HPSOR\PHQW�RI�)LUVW�1DWLRQV�FUHDWLYH
SUDFWLWLRQHUV�WR�DOORZ�IRU�JUHDWHU�ĲH[LELOLW\��DQG�LQFOXGH�DQG�SULRULWLVH�)LUVW
1DWLRQV�NQRZOHGJH�V\VWHPV�DQG�VWUXFWXUHV�

� ,QFUHDVH�IXQGLQJ�WR�VXSSRUW�WUXVWHG�,QGLJHQRXV�OHG�QRW�IRU�SURıW�VHUYLFH
RUJDQLVDWLRQV�ZKR�DUH�GULYLQJ�HFRQRPLF�LQYHVWPHQW�DQG�UHWXUQ�LQ�WKH�VHFWRU
DQG�KDYH�WKH�FDSDFLW\�WR�VWHZDUG�UHODWLRQVKLSV�RQ�EHKDOI�RI�WKH�$UW�&HQWUHV�



:H�ZRXOG�EH�KDSS\�WR�EH�FRQWDFWHG�IRU�IXUWKHU�FRPPHQW�DV�UHTXLUHG�DQG�ZLVK�WKH
&RPPLWWHH�DOO�WKH�EHVW�IRU�WKH�,QTXLU\�

6LQFHUHO\�

.DGH�0F'RQDOG
&(2


