
6287+( 51�+,9
,0 3$&7�)81'
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,QWURGXFWLRQ
' XULQJ�WKH�<HDU�� �JUDQW�\ HDU��1RYHPEHU�� VW�
� � � � ��WR�2FWREHU�� � WK��� � � � ���JUDQWHHV
GHOLYHUHG�+,9�SUHYHQWLRQ��FDUH��DQG
DGYRFDF\ �LQ�DQ�HQYLURQPHQW�VKDSHG�E\
DFFHOHUDWLQJ�SROLF\ �GLVUXSWLRQ��ULVLQJ�IHDU
DFURVV�LPPLJUDQW�DQG�/ * %74 �FRPPXQLWLHV�
DQG�LQFUHDVLQJ�XQFHUWDLQW\ �DERXW�IXQGLQJ
DQG�VHUYLFH�FRQWLQXLW\ ��7KH�LQWHULP �UHSRUWLQJ
FRQGXFWHG�LQ�0 D\ �� � � � ��DQG�FKHFN�LQV
WKURXJKRXW�WKH�JUDQW�\ HDU�VXUIDFHG�HDUO\
EDUULHUV�WLHG�WR�D�VKLIWLQJ�SROLF\
HQYLURQP HQW��SHUVLVWHQW�VWLJPD��UXUDO�DFFHVV
FRQVWUDLQWV��DQG�OLP LWHG�RUJDQL] DWLRQDO
FDSDFLW\ ��%\ �ILQDO�UHSRUWLQJ�LQ�' HFHPEHU
� � � � ��PDQ\ �RI�WKHVH�SUHVVXUHV�KDG
LQWHQVLILHG��ZLWK�DGGHG�GLVUXSWLRQ�IURP
SROLF\ �FKDQJHV��JURZLQJ�FRPPXQLW\ �IHDU�DQG
DQ[ LHW\ ��DQG�KHLJKWHQHG�IXQGLQJ
XQFHUWDLQW\ �

* UDQWHHV�VXVWDLQHG�LP SDFW�E\ �FRQWLQXRXVO\
DGDSWLQJ�KRZ�WKH\ �GHOLYHUHG�VHUYLFHV�DQG
SURWHFWHG�FRP P XQLW\ �WUXVW��$FURVV�WKH
FRKRUW��RUJDQL] DWLRQV�UHLQIRUFHG
FRQILGHQWLDOLW\ �DQG�DIILUP HG�FXOWXUDOO\
JURXQGHG�VSDFHV�LQ�UHVSRQVH�WR�ULVLQJ�IHDU
DQG�VWLJPD��7KH\ �DOVR�VKLIWHG�GHOLYHU\
P RGHOV�WR�PDLQWDLQ�LP SDFW�WKURXJK�RXWUHDFK
DQG�K\ EULG�DSSURDFKHV��$V�UHVRXUFHV
WLJKWHQHG��JUDQWHHV�SULRULWL] HG�FRUH�VHUYLFHV
VXFK�DV�OLQNDJH�WR�FDUH��SUHYHQWLRQ��KDUP
UHGXFWLRQ��DQG�ZUDSDURXQG�VXSSRUWV��7KLV
FRKRUW�DOVR�OHDQHG�RQ�SDUWQHUVKLSV�DQG�OLYHG
H[ SHULHQFH�OHDGHUVKLS�WR�VWUHQJWKHQ�UHIHUUDO
SDWKZD\ V��LP SURYH�FRRUGLQDWLRQ��DQG�NHHS
FRP P XQLWLHV�HQJDJHG��

$JDLQVW�WKLV�EDFNGURS��WKH�6RXWKHUQ�+,9
,PSDFW�)XQG��6+,) ��GLVWULEXWHG�� � �� � � �� � � �WR
WKH�<HDU�� �FRKRUW�WKURXJK�� � �JHQHUDO
RSHUDWLRQV�JUDQWV��VXSSRUWLQJ�RUJDQL] DWLRQV
ZRUNLQJ�DFURVV�� �6RXWKHUQ�VWDWHV��ZLWK
VRPH�RSHUDWLQJ�UHJLRQDOO\ ��EH\ RQG�WKH��
VWDWHV���$,' 6�8QLWHG��$8��PDGH�WKH�GHFLVLRQ
WR�WUDQVLWLRQ�DOO�<HDU�� �JUDQWV�WR�JHQHUDO
RSHUDWLQJ�GXH�WR�WKH�FKDQJLQJ�VRFLRSROLWLFDO
DQG�HFRQRP LF�FOLPDWH�

' HVSLWH�SHUVLVWHQW�FDSDFLW\ �VWUDLQ�DQG
EXUQRXW�ULVN��JUDQWHHV�PDLQWDLQHG�FULWLFDO
DFFHVV�SRLQWV�IRU�6RXWKHUQ�FRP P XQLWLHV
P RVW�LP SDFWHG�E\ �+,9��
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