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7KH�LQYROYHPHQW�RI�*HRUJH�6RURV�LQ�SULYDWH�HTXLW\�LV�
FRPLQJ�WR�DQ�HQG�DIWHU�D�FDUHHU�WKDW�WRXFKHG�WKH�LQGXVWU\�
LQ�PDQ\�GLIIHUHQW�ZD\V��%\�-RQQ�(OOHGJH��
,Q� UHFHQW� PRQWKV�� *HRUJH� 6RURV�� WKH� ELOOLRQDLUH� ILQDQFLHU�
DQG� SKLODQWKURSLVW� RQFH� GHVFULEHG� DV� 
WKH�PDQ�ZKR� EURNH�
WKH� %DQN� RI� (QJODQG
�� KDV� WDNHQ� VWHSV� WR� HQG� KLV�
UHODWLRQVKLS� ZLWK� SULYDWH� HTXLW\�� ,Q� $SULO� 6RURV� 3ULYDWH�
(TXLW\�� WKH� FDSWLYH� SULYDWH� HTXLW\� DUP� RI� 6RURV� )XQG�
0DQDJHPHQW�� VSXQ� RXW� XQGHU� WKH� OHDGHUVKLS� RI� FR�FKLHI�
H[HFXWLYH� RIILFHUV� 1HDO� 0RV]NRZVNL� DQG� 5DPH]� 6RXVRX��
/DVW� PRQWK� 7RZHU%URRN� &DSLWDO� 3DUWQHUV�� DV� LW� LV� QRZ�
NQRZQ��FRPSOHWHG�LWV�ILUVW�GHDO�DV�DQ�LQGHSHQGHQW�ILUP�ZLWK�
WKH� UHILQDQFLQJ� RI� D� SRUWIROLR� FRPSDQ\�� WKH� *HUPDQ� ODWH[�
SURGXFHU�3RO\PHU/DWH[��
��
$OWKRXJK�6RURV�ZLOO�VWLOO�DFW�DV�DQ�DGYLVRU�DQG�FR�LQYHVWRU�WR�
7RZHU%URRN�� KLV� LQYROYHPHQW� ZLWK� WKH� ILUP� KDV� EHHQ�
VLJQLILFDQWO\� VFDOHG� GRZQ�� 7KH� VSLQ�RII� LV� SDUW� RI� D� ZLGHU�
PRYH� E\� WKH� ILQDQFLHU�� ZKR� LV� QRZ� ���� WR� KDQG� JUHDWHU�
FRQWURO�RI�6RURV�)XQG�0DQDJHPHQW�WR�KLV�VRQV�5REHUW�DQG�
-RQDWKDQ��DQG�WR�UHIRFXV�WKH�JURXS�RQ� LWV�FRUH�EXVLQHVV�DV�
D� KHGJH� IXQG� PDQDJHU�� ,Q� UHFHQW� PRQWKV� WKH� JURXS� KDV�
DOVR� VSXQ� RII� LWV� UHDO� HVWDWH� DQG� FUHGLW� DUPV� XQGHU� WKH�
QDPHV� *URYH� &DSLWDO� DQG� 'XQH� &DSLWDO� 0DQDJHPHQW��
UHVSHFWLYHO\���
��
6RURV
� LPSDFW� RQ� WKH� SULYDWH� HTXLW\� ZRUOG� KDV� EHHQ�
VLJQLILFDQW��,Q�DGGLWLRQ�WR�LWV�FRUH�/%2�EXVLQHVV��6RURV�)XQG�
0DQDJHPHQW� KDV� DOVR� EHHQ� KRPH� WR� 6RURV� 5HDO� (VWDWH�
,QYHVWRUV��D����ELOOLRQ�IXQG�LQYHVWLQJ�LQ�SURSHUW\�LQ�(XURSH�
DQG� -DSDQ�� DQG� WKH� 6RXWKHDVW� (XURSHDQ� (TXLW\� )XQG�� D�
YHKLFOH� VHW� XS� DORQJVLGH� WKH� 2YHUVHDV� 3ULYDWH� ,QYHVWPHQW�
&RUSRUDWLRQ�WR�LQYHVW�LQ�EXVLQHVVHV�LQ�WKH�UHJLRQ��
��
:KDW¶V�PRUH�� QRW�RQO\� GLG�6RURV�3ULYDWH�(TXLW\� SDUWLFLSDWH�
LQ�VXFK�PDMRU�GHDOV�DV�WKH�¼��ELOOLRQ�/%2�RI�,ULVK�WHOHFRPV�
JURXS� (LU&RP� LQ�2FWREHU� ������ LW�DOVR�KHOSHG� ODXQFK�RWKHU�
JHQHUDO�SDUWQHU�JURXSV��,Q�$SULO�ODVW�\HDU�LWV�IRUPHU�SDUWQHU�
0LOWRV� .DPERXULGHV� ODXQFKHG� 'ROSKLQ� &DSLWDO� 3DUWQHUV� WR�
LQYHVW� LQ� WKH� VRXWK�HDVWHUQ� (XURSH� KROLGD\� KRPH�PDUNHW��
7KH� IROORZLQJ�PRQWK� WKH� JURXS�DVVLVWHG�6SDQLVK� ILQDQFLHUV�
-DLPH�%HUJHO�DQG�&DUORV�7HMHUD�WR�VHW�XS�WKHLU�RZQ�SULYDWH�
HTXLW\�YHKLFOH�WR�LQYHVW�LQ�6SDLQ�DQG�3RUWXJDO���
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'HVSLWH�6RURV� EHLQJ� UHVSRQVLEOH� GLUHFWO\� RU� LQGLUHFWO\� IRU� D�
VWULQJ�RI�SULYDWH�HTXLW\� ILUPV��WKH�DVVHW�FODVV�KDV�SOD\HG�D�
UHODWLYHO\�PLQRU�SDUW� LQ�KLV� ILIW\�\HDU�FDUHHU�DV�D�ILQDQFLHU��
DFWLYLVW�DQG�ZULWHU��%RUQ�LQ�%XGDSHVW�LQ�������KH�EHJDQ�KLV�
FDUHHU� LQ� ILQDQFH� E\� WUDGLQJ� FXUUHQFLHV� RQ� WKH� FLW\
V� SRVW�
ZDU�EODFN�PDUNHW�DW�WKH�DJH�RI�����
��
,Q� WKH� HDUO\� ����V� KH� DWWHQGHG� WKH� /RQGRQ� 6FKRRO� RI�
(FRQRPLFV�� 7KHUH� KH� PHW� WKH� $XVWULDQ�%ULWLVK� SKLORVRSKHU�
.DUO�3RSSHU��ZKR�KH�DGPLUHG�VR�PXFK�WKDW�KH�EHJDQ�ZRUN�
RQ�KLV�RZQ�JUDQG�HVVD\��
7KH�%XUGHQ�RI�&RQVFLRXVQHVV
��+LV�
IDLOXUH� WR� SOXFN� XS� WKH� QHUYH� WR� VKRZ� WKH� ZRUN� WR� KLV�
PHQWRU�SURYLGHG� WKH� WLWOH� IRU� WKH� ILUVW� FKDSWHU� RI�KLV�ERRN��
³6RURV�RQ�6RURV��7KH�)DLOHG�3KLORVRSKHU
��
��
,Q� ������ DIWHU� WKLUWHHQ� \HDUV� DV� D� VWRFNEURNHU�� KH� VHW� XS�
WKH� 4XDQWXP� )XQG�� RQH� RI� WKH� ZRUOG
V� ILUVW� KHGJH� IXQGV��
)RXU� \HDUV� ODWHU� KH� ODXQFKHG� 6RURV� )XQG� 0DQDJHPHQW��
ZKLFK� RYHU� WKH� QH[W� WZR� GHFDGHV�ZRXOG� JURZ� LQWR� D� RQH�
VWRS�VKRS�IRU�DOWHUQDWLYH�DVVHW�LQYHVWRUV��%XW�ZKDW�EURXJKW�
KLV�IXQGV�WR�WKH�SXEOLF�H\H�ZDV�QRW�WKHLU�KXJH�VXFFHVV���DQ�
LQYHVWPHQW�RI������� LQ�4XDQWXP�LQ������ZDV�ZRUWK�PRUH�
WKDQ� ��� PLOOLRQ� WKLUW\� \HDUV� ODWHU� �� EXW� WKH� EHQHILWV� WKH\�
UHDSHG� IURP� D� %ULWLVK� HFRQRPLF� FULVLV�� LQ� ����� 6RURV�
ERUURZHG� KHDYLO\� WR� EHW� RQ� D� GHYDOXDWLRQ� RI� VWHUOLQJ�� DQG�
PDGH� D� WLG\� ��� ELOOLRQ� ZKHQ� WKH� 8.� FUDVKHG� RXW� RI� WKH�
(XURSHDQ�([FKDQJH�5DWH�0HFKDQLVP�� ,W�ZDV� WKLV� WKDW�ZRQ�
KLP�KLV�VREULTXHW�DV�D�EDQN�EUHDNHU��
��
6RURV� KDV� DOVR�ZRQ� D� UHSXWDWLRQ� DV� D� JUHDW� SKLODQWKURSLVW�
WKURXJK� VXFK� DFWLRQV� DV� LQYHVWLQJ� LQ� D� FKDLQ� RI� QXUVHU\�
VFKRROV� LQ� FHQWUDO� (XURSH�� HQGRZLQJ� DQ� DFDGHP\� LQ�
%XGDSHVW�� DQG� IXQGLQJ�EODFN� VWXGHQWV� WR� DWWHQG�XQLYHUVLW\�
LQ�DSDUWKHLG�6RXWK�$IULFD��
��
+LV� FKDULW\�� KRZHYHU�� KDV� QRW� DOZD\V� PDGH� KLP� SRSXODU�
ZLWK�WKH�DXWKRULWLHV��+LV�VXSSRUW�IRU�WKH�
URVH�UHYROXWLRQ
�LQ�
*HRUJLD�LQ������OHG�VRPH�LQ�5XVVLD�WR�FRQFOXGH�WKDW�KH�KDG�
HQJLQHHUHG� WKH� HYHQW� RQ� EHKDOI� RI� WKH� $PHULFDQ�
JRYHUQPHQW��7KLV�ZRXOG�FRPH�DV�VRPHWKLQJ�RI�D�VXUSULVH�WR�
WKDW� JRYHUQPHQW�� DV� KH� KDV� GRQDWHG� PLOOLRQV� WR� OLEHUDO�
DFWLRQ� JURXSV� VXFK� DV� PRYHRQ�RUJ� DQG� RQFH� GHVFULEHG�
UHPRYLQJ�3UHVLGHQW�%XVK�IURP�RIILFH�DV�
WKH�FHQWUDO�IRFXV�RI�
P\�OLIH
��
��
3HUKDSV� LQHYLWDEO\�� 6RURV¶� SROLWLFDO� VWDQFH� RFFDVLRQDOO\�
FDWFKHV� XS� ZLWK� 6RURV� WKH� LQYHVWRU�� ,Q� -XQH� IRU� H[DPSOH��
FRQJUHVVLRQDO� 5HSXEOLFDQV� EHJDQ� D� FDPSDLJQ� WR� SUHYHQW� D�
FRQVRUWLXP� LQFOXGLQJ� 6RURV� IURP� ZLQQLQJ� FRQWURO� RI� WKH�
:DVKLQJWRQ�1DWLRQDOV�EDVHEDOO� WHDP�RQ� WKH�JURXQGV�RI�KLV�
SDUWLVDQVKLS�� �$� ULYDO� ELG� IURP� DQRWKHU� SULYDWH� HTXLW\�
SURIHVVLRQDO� DQG� IRUPHU� 5HSXEOLFDQ� :KLWH� +RXVH� VWDIIHU��
)UHG� 0DOHN� RI� 7KD\HU� &DSLWDO� 3DUWQHUV�� DWWUDFWHG� QR� VXFK�
FULWLFLVP�IURP�KLV�IHOORZ�5HSXEOLFDQV���
��
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6RURV�RQFH�GHVFULEHG�KLPVHOI�DV�
WKH�NLQG�RI�QXW�ZKR�ZDQWV�
WR�KDYH�DQ�LPSDFW
��/RYH�KLP�RU�ORDWK�KLP��LW
V�KDUG�WR�GHQ\�
WKDW�WKURXJK�ERWK�KLV�LQYROYHPHQW�LQ�DOWHUQDWLYH�DVVHWV�DQG�
KLV�SKLODQWKURS\��KH�KDV�VXFFHHGHG��
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