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7KH�3RZHU�RI�1DWLYH�1RQSURILWV
6WUHQJWKHQLQJ�WKH�&LUFOH�DQG�%XLOGLQJ�3RZHU��2SWLPL]LQJ�,PSDFW�

DQG�WKHLU�HIIHFW�LQ�,QGLDQ�&RXQWU\�

�

"DDPVOUBCMF��%ZOBNJD��/JNCMF��3FTPVSDFGVM��1DWLYH�FUHDWHG�DQG�OHG�QRQSURILWV�DUH�D�ULFK�VRXUFH�RI�LQQRYDWLRQ�DQG�SURYLGH

DQ�HPSRZHULQJ�PDWUL[�IRU�DFWLRQ��VNLOOV�EXLOGLQJ��FRPPXQLW\�HPSRZHUPHQW��DQG�MRE�GHYHORSPHQW�LQ�FRPPXQLWLHV���UXUDO�

UHVHUYDWLRQ��DQG�XUEDQ�VHWWLQJV���WKURXJKRXW�,QGLDQ�&RXQWU\��7KH\�SURYLGH�LQ�SODFH�DVVHW�EXLOGLQJ�DQG�UHDOL]H�VRFLDO�HQWHUSULVH

WKURXJK�WKHLU�FRPPXQLW\�FHQWHUHG�DQG�FXOWXUDOO\�LQIRUPHG�VWUDWHJLHV��

�

+RSD�0RXQWDLQ�DQG�6HYHQWK�*HQHUDWLRQ�)XQG�DUH�GHGLFDWHG�WR�EXLOGLQJ�DQG�VXSSRUWLQJ�WKH�1DWLYH�QRQSURILW�VHFWRU�DQG

SURYLGH�FRPSOHPHQWDU\�DSSURDFKHV�WR�EXLOGLQJ�DQG�VXSSRUWLQJ�1DWLYH�QRQSURILW�RUJDQL]DWLRQV��7RJHWKHU�DQG�DV�LQGHSHQGHQW

QRQSURILW�OHDGLQJ�RUJDQL]DWLRQV��ZH�EHOLHYH�LQ�WKH�SRZHU�RI�WKH�ILHOG��:H�EHOLHYH�LQ�WKH�HIILFDF\�DQG�VXVWDLQDELOLW\�DV�D�ZD\�WR

LGHQWLI\�DQG�QXUWXUH�OHDGHUVKLS�DQG�JHQHUDWH�WUDMHFWRULHV�RI�VNLOOV�EXLOGLQJ��VKDUHG�SRZHU�DQG�SRVLWLYH�DFWLRQ�JURXQGHG�LQ

FRPPXQLWLHV��

�

7KLV�LPSDFW�UHSRUW��6WUHQJWKHQLQJ�WKH�&LUFOH���%XLOGLQJ�3RZHU��UHIOHFWV�RQ����\HDUV�RI�+RSD�0RXQWDLQ�V�6WUHQJWKHQLQJ�WKH�&LUFOH�

1DWLYH�1RQSURILW�/HDGHUVKLS�3URJUDP��������������DQG�VL[�\HDUV�RI�6HYHQWK�*HQHUDWLRQ�)XQG�V�%XLOGLQJ�3RZHU�2SWLPL]LQJ

,PSDFW��������������SURJUDPPLQJ�WKDW�SURYLGHV�JUDQW�VXSSRUW�DQG�GLUHFW�FDSDFLW\�EXLOGLQJ�WR�HPHUJLQJ�DQG�HVWDEOLVKHG�1DWLYH

QRQSURILWV�WR�EXLOG�WKH�HIIHFWLYHQHVV�DQG�VXVWDLQDELOLW\�RI�1DWLYH�QRQSURILWV��H[SDQG�WKH�QRQSURILW�VHFWRU��DQG�HQKDQFH�6HYHQWK

*HQHUDWLRQ�)XQG�V�ZRUN�LQ�WKLV�ILHOG�LQ�WKH�*UHDW�3ODLQV�UHJLRQ��7KH�SXUSRVH�RI�WKLV�LPSDFW�GRFXPHQW�DOVR�LV�WR�ORRN�IRUZDUG�

EXLOG�RQ�WKH�DFKLHYHPHQWV�DQG�PLQGIXO�RI�WKH�FKDOOHQJHV��LQ�RUGHU�WR�GHHSHQ�DQG�JURZ�WKH�ILHOG�RI�1DWLYH�FUHDWHG�DQG�OHG

QRQSURILW�FRPPXQLW\�EDVHG�SURMHFWV�

�

7KLV�ZRUN�KDV�EHHQ�GHHSO\�VXSSRUWHG�E\�WKH�1RUWKZHVW�$UHD�)RXQGDWLRQ�DQG�RWKHU�NH\�SKLODQWKURSLF�SDUWQHUV�VXFK�DV

.DOOLRSHLD�)RXQGDWLRQ��2�3��DQG�:�(��(GZDUGV�)RXQGDWLRQ��2UR�\�3ODWD�)RXQGDWLRQ��DQG�)LUVW�,QWHUVWDWH�%DQN��DPRQJ�RWKHUV

ZKR�VKDUH�D�FRPPLWPHQW�WR�WKLV�ZRUN�WKURXJK�VXSSRUWLQJ�1DWLYH�FUHDWHG�DQG�OHG�QRQSURILWV��

�

5RRWHG�LQ�RXU�RUJDQL]DWLRQ�V�FROOHFWLYH����\HDUV�RI�H[SHULHQFH�RI�RQ�WKH�JURXQG�ZRUN�GLUHFWO\�ZLWK�1DWLYH�OHDGHUV�DQG

LQLWLDWLYHV��SHHU�OHDUQLQJ��FDSDFLW\�EXLOGLQJ�DQG�FRPPXQLW\�GHYHORSPHQW��WKDW�1DWLYH�QRQSURILWV�IXOILOO�D�FULWLFDO�UROH�LQ�UHEXLOGLQJ

YLEUDQW�DQG�SURVSHURXV�FRPPXQLWLHV��7KLV�ZRUN�RIWHQ�KDSSHQV�LQ�UHPRWH�DQG�LVRODWHG�UHJLRQV��LQ�FRQWH[WV�WKDW�DUH�DOPRVW

DOZD\V�HFRQRPLFDOO\�GLVHQIUDQFKLVHG�DQG�FRPPXQLWLHV�ZLWK�KLJK�SRYHUW\�UDWHV��%XW�WKHVH�DUH�DOVR�DUHQDV�ZKHUH�VXFK�ZRUN�LV

LPSUHVVLYHO\�LPSDFWIXO�DQG�SUROLILF�LQ�YLVLRQ��KXPDQ�FDSLWDO��DQG�FXOWXUDO�UHVRXUFHV��DQG�SRWHQWLDO��5LFK�LQ�LPDJLQDWLRQ�

DGDSWDELOLW\��DQG�SXUSRVH��)HUWLOH�IRU�LQYHQWLRQ�DQG�JURZWK��'\QDPLF��6HOI�GHWHUPLQDWLYH��,QGLJHQRXV��(PSRZHUHG��

�

&RQVLGHULQJ�WKHVH�QRQSURILWV�DUH�DOUHDG\�GHHSO\�JURXQGHG�LQ�WKHLU�WULEDO�FRQWH[WV��QXUWXULQJ�VWURQJ�1DWLYH�QRQSURILWV�PD[LPL]HV

WKH�DPRXQW�DQG�TXDOLW\�RI�VHUYLFHV�WR�WKHLU�FRPPXQLWLHV�DQG�VHUYH�DV�D�SURDFWLYH�PRGHO�WR�DGYDQFLQJ�DQG�VXVWDLQLQJ�WKH

QRQSURILW�DV�D�FRPPXQLW\�HPSRZHUPHQW�VWUDWHJ\�LQ�1DWLYH�$PHULFD��:H�KDYH�ZLWQHVVHG�WKURXJK�RXU�UHVSHFWLYH�ZRUN�KRZ�ZHOO

QRQSURILW�DYHQXHV�SURYLGHV�PHDQLQJIXO�FDUHHU�RSSRUWXQLWLHV�LQ�D�SURIHVVLRQDO�VHFWRU�WKDW�VHUYHV�FRPPXQLW\�QHHGV�WKDW�DUH

HQULFKLQJ�DQG�IXOILOOLQJ�WR�QRQSURILW�OHDGHUVKLS��6XFK�ZRUN�GHPRQVWUDWHV�D�FRUH�YDOXH�RI�RXU�RUJDQL]DWLRQV��

�

/RYH�\RXU�OLIH��SHUIHFW�\RXU�OLIH��EHDXWLI\�DOO�WKLQJV�LQ

\RXU�OLIH�

6HHN�WR�PDNH�\RXU�OLIH�ORQJ�DQG�LQ�WKH�VHUYLFH�WR�\RXU

SHRSOH�

��7HFXPVHK

�

�

�



�

1RQSURILW�ZRUN�LV�QRW�OLNH�VHUYLFH�LQGXVWU\�ZRUN��,W´V�DFWXDOO\�D�FDUHHU���

7KDW´V�ZKDW�\RX´UH�ORRNLQJ�IRU��HVSHFLDOO\�LQ�,QGLDQ�DQG�7ULEDO�FRPPXQLWLHV�OLNH�RXUV��,´P�QRW�ORRNLQJ�IRU�D�MRE�

,´P�ORRNLQJ�IRU�D�FDUHHU�DQG�\RX�ILQG�\RXU�FDUHHU�E\�VWDUWLQJ�D�QRQSURILW��E\�GRLQJ�QRQSURILW�ZRUN��7KHUH�LV�WKH

SRZHU�RI�WKH�SURJUDP���\RX´UH�HPSRZHULQJ�FDUHHUV�

�

'DUUHQ�.LSS��%ODFNIHHW���([HFXWLYH�'LUHFWRU��3LHJDQ�,QVWLWXWH

�

�

2XU�RUJDQL]DWLRQV�NQRZ�WKDW�VXFK�FRPPXQLW\�FHQWHUHG�QRQSURILW�RUJDQL]DWLRQV�HIIHFWLYHO\�DGGUHVV�VRFLR�HFRQRPLF

QHHGV�DQG�KHOS�EXLOG�H[SHUWLVH�DQG�VNLOOV�LQ�UHVHUYDWLRQ�DQG�UXUDO�VHWWLQJV�ZKHUH�WKHUH�DUH�RIWHQ�IHZ�LI�DQ\�VXFK

RSWLRQV��7KLV�LQFOXGHV�LPSURYHG�HGXFDWLRQ��VRFLDO�ZHOIDUH��KHDOWK�FDUH��ORFDO�HFRQRPLHV��QXWULWLRQ�DQG�RWKHU

HVVHQWLDO�VHUYLFHV�IRU�SRYHUW\�UHGXFWLRQ��DQG�PRUH�LPSRUWDQWO\�WKH�KROLVWLF�VXVWDLQDELOLW\�UHIOHFWHG�LQ�WKH�RYHUDOO

KHDOWK�DQG�YLWDOLW\�RI�WKHLU�FRPPXQLWLHV��7KH�QRQSURILW�VHFWRU�LV�D�JDPH�FKDQJHU�IRU�,QGLDQ�&RXQWU\��

�

3RVLWLYH�FKDQJH�WDNHV�WLPH��UHVRXUFHV�DQG�D�ORQJ�WHUP�FRPPLWPHQW��6XVWDLQDEOH�DQG�PHDQLQJIXO�RXWFRPHV�LQ�VXFK

ZRUN�IRU�D�FRPPXQLW\�DUH�RIWHQ�ZLWQHVVHG�PXOWL�JHQHUDWLRQDOO\��DQG�QRW�VROHO\�LQ�D�RQH�RU�WZR��RU�HYHQ�D���\HDU

JUDQW�F\FOH���0LQGIXO�RI�WKLV��6HYHQWK�*HQHUDWLRQ�)XQG�DQG�+RSD�0RXQWDLQ�DUH�HQJDJHG�IRU�WKH�ORQJ�UXQ��:H�DUH

FRPPLWWHG�DQG�IRFXVHG�WR�KHOS�FDWDO\]H�WKLV�FKDQJH��LQ�IXOO�DOLJQPHQW�DQG�HQJDJHPHQW�ZLWK�WKH�FRPPXQLW\

LQLWLDWLYHV�LQYROYHG�LQ�RXU�SURJUDPPLQJ��

�

(DFK�RI�RXU�RUJDQL]DWLRQV�DUH�H[SHULHQFHG�DQG�GHHSO\�HQJDJHG�ZLWK�SODFH�EDVHG��FRPPXQLW\�FHQWHUHG�QRQ�SURILW

GHYHORSPHQW�DQG�FDSDFLW\�EXLOGLQJ�WR�VXSSRUW�,QGLJHQRXV�OHDGHUVKLS�DQG�HPSRZHUPHQW��:H�NQRZ�WKDW�E\�EXLOGLQJ

D�FRPPXQLW\�V�VWUHQJWKV���WUDGLWLRQDO��FXOWXUDO��FRPPXQLW\�DVVHWV��RXU�FRPLQJ�JHQHUDWLRQV�ZLOO�KDYH�WKH�QHFHVVDU\

LQIRUPDWLRQ��VNLOOV�DQG�UHVRXUFHV�WKH\�QHHG�WR�GR�PRUH�WKDQ�VXUYLYH���WR�WUXO\�JURZ�DQG�IORXULVK��)XUWKHU��ZH�EHOLHYH

LQ�WKLV�VWUDWHJ\�VXFK�WKDW�WKRVH�UHVRXUFHV�ZLOO�EH�FDUHG�IRU�DQG�VXVWDLQHG�LQ�D�PDQQHU�WKDW�IXWXUH�JHQHUDWLRQV�ZLOO

EH�DEOH�WR�KDYH�ILQDQFLDO�NQRZOHGJH�DQG�HPSOR\PHQW�WR�FDUH�IRU�WKHLU�QHHGV�DQG�WKRVH�RI�WKHLU�IDPLOLHV��HQHUJ\�WR

KHDW�WKHLU�KRPHV�DQG�FRRN�WKHLU�IRRG��DPSOH�IRRG�WR�QRXULVK�WKHLU�IDPLOLHV��VWUDWHJLHV�IRU�FRPPXQLW\�ZHOO�EHLQJ�

DQG�WKH�FDSDFLW\�WR�FRQWLQXH�WKHLU�GLVWLQFW�FXOWXUHV�DQG�OLIHZD\V�

�

'\QDPLF�DQG�LQWHJUDWHG�SURJUDPPLQJ�WKDW�LV�DWWHQWLYH�RI�WKH�PXOWLIDFHWHG�QHHGV�RI�1DWLYH�QRQSURILWV��WKHLU

OHDGHUVKLS��DQG�WKH�RQ�WKH�JURXQG�WHDPV�LPSOHPHQWLQJ�WKH�ZRUN�LQ�UHDO�WLPH��DV�ILUVW�UHVSRQGHUV�WR�FULWLFDO�LVVXHV

VXFK�DV�0LVVLQJ�DQG�0XUGHUHG�,QGLJHQRXV�:RPHQ��FLYLF�HQJDJHPHQW��PLFURHQWHUSULVH�GHYHORSPHQW��DQG�ILQDQFLDO

OLWHUDF\��2XU�RUJDQL]DWLRQV�RIIHU�DQ�XQPDWFKHG�FRPELQDWLRQ�RI�H[SHULHQFHG�SURMHFW�VSHFLILF��HIIHFWLYH��DQG

FXOWXUDOO\�UHOHYDQW�DQG�UHVSHFWIXO�PHWKRGRORJLHV�WKDW�IRFXV�RQ�WKH�DVVHWV�LQKHUHQW��DQG�WKRVH�ZKLFK�FDQ�EH�JURZQ

RU�VWUHQJWKHQHG��LQ�WKH�FRPPXQLWLHV�DQG�HPHUJLQJ�QRQSURILWV�ZLWK�ZKLFK�ZH�ZRUN��

�

%RQQLH�6DFKDWHOOR�6DZ\HU��(G'�
+RSD�0RXQWDLQ

7LD�2URV�3HWHUV��=XQL���0)$

6HYHQWK�*HQHUDWLRQ�)XQG�

IRU�,QGLJHQRXV�3HRSOHV

�

5HVSHFWIXOO\�
�

�
















































