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7KH� VHVVLRQ� VWDUWHG� DW� WKH� VFKHGXOHG� WLPH� L�H�� ���$0�� &6� 5HGG\� KDV� LQWURGXFHG� KLPVHOI� DQG�
H[WHQGHG�ZDUP�JUHHWLQJV�WR�HYHU\RQH�SUHVHQW�DQG�ZHOFRPHG�DOO�WKH�JXHVWV�WR�$30$6�7UDLQLQJ�
&HQWUH���

%HIRUH� VWDUWLQJ� WKH� ��GD\� HYHQW�� &6� 5HGG\� PHQWLRQHG� DERXW� 0U�� %1� <XJDQGKDU� ,$6�� ZKR�
H[SLUHG� RQ� ��WK� 6HSWHPEHU� ����� GXH� WR� SURORQJHG� LOOQHVV�� 7DONLQJ� DERXW� KLP�� &6� 5HGG\�
PHQWLRQHG�KLV�WUHPHQGRXV�FRQWULEXWLRQV�WR�SRYHUW\�UHGXFWLRQ�LQ�,QGLD�DQG�$30$6�LV�IRUWXQDWH�WR�
KDYH�NQRZQ�KLP�FORVHO\�GXH�WR�LWV�DVVRFLDWLRQ�ZLWK�&RPPLWPHQWV�7UXVW��0U��%1�<XJDQGKDU�DOVR�
SOD\HG�DQ�LPSRUWDQW�UROH�LQ�HVWDEOLVKLQJ�$30$6�7UDLQLQJ�&HQWUH��$���PLQ�VLOHQFH�ZDV�REVHUYHG�
UHPHPEHULQJ�KLP��

/LJKWLQJ�WKH�/DPS�FHUHPRQ\�

$OO�WKH�SDUWLFLSDQWV�DOVR�LQWURGXFHG�WKHPVHOYHV�RQH�DIWHU�WKH�RWKHU��



3UHVHQWDWLRQ�RQ����\HDUV�MRXUQH\�RI�(1$%/(�1HWZRUN�E\�&6�5HGG\�
Ɣ 7KH�(1$%/(�1HWZRUN� VWDUWHG� LQ������ZLWK� IRXQGLQJ�PHPEHUV�EHLQJ�$30$6��&HQWUH�

IRU�0LFURILQDQFH��&KDLWDQ\D��6+*�3URPRWLRQDO�)RUXP��,6:0��5HDFK�,QGLD�DQG�6DPSDUN�
Ɣ 7KH� LQLWLDO� ILYH� \HDUV� ZHUH� IXQGHG� E\� 7KH� )25'� )RXQGDWLRQ� IRU� WKH� DFWLYLWLHV� XQGHU�

(1$%/(�
Ɣ $�7R7�PDQXDO�ZDV�GHYHORSHG�E\�WKH�(1$%/(�QHWZRUN�ZKLFK�LV�ZLGHO\�XVHG�QRZ�DFURVV�

RUJDQL]DWLRQV�LQ�,QGLD�
Ɣ ���VHOI�OHDUQLQJ�PRGXOHV�GHYHORSHG�E\�$30$6�
Ɣ $30$6�DFWHG�DV�&RQYHQHU�	�(1$%/(�1HWZRUN�6HFUHWDULDW�WKURXJKRXW�WKH�MRXUQH\�

6HVVLRQ� ��� ([SHULHQFH� VKDULQJ� RQ� 6HOI�5HJXODWLRQ� RI� 6+*V�	�6+*�)HGHUDWLRQV� IRU� 6HOI�
5HOLDQFH�	�6XVWDLQDELOLW\�

&KDLUSHUVRQV��
�� 'U��3��6DWLVK��('��6D�'KDQ�
�� 0U��7DUXQ�'HEQDWK��6+*�3URPRWLRQDO�)RUXP��:HVW�%HQJDO�

3UHVHQWHUV��
�� 0V��5DPD�/DNVKPL��$30$6��+\GHUDEDG�
�� 0U��5DMHVK�6LQJKL��('��,%7$'$��5DMDVWKDQ��
�� 0U��0XNHVK�.XPDU�0DQGDO��<3��%5/36��%LKDU�
�� 0U��5DP�3UDVDG�6KDUPD��'LVWULFW�0DQDJHU��5DMHHYLND��5DMDVWKDQ�

7KH�&KDLUSHUVRQV�KDYH�VWDUWHG�WKH�VHVVLRQ�ZLWK�RSHQLQJ�UHPDUNV�JLYLQJ�DQ�H[DPSOH�RI�*HUPDQ�
FRRSHUDWLYHV�LQ�WKH�ILQDQFLDO�VHFWRU��+H�FKDLUSHUVRQ�VDLG�WKDW�WKHUH�LV�D�ORW�WR�OHDUQ�IURP�*HUPDQ�
FRRSHUDWLYHV���



$30$6��
6HFWRU�2ZQ�&RQWURO� LV� WKH����\HDUV¶�H[SHULHQFH�EDVHG�RQ�*HUPDQ�FRRS��PRYHPHQW�ZKLFK�ZDV�
FXVWRPL]HG� DQG� VFDOHG�XS�� 62&� FRPSRQHQWV� �JRYHUQDQFH�� DXGLW�� PDQDJHPHQW�� DFFRXQWDELOLW\��
UHYLHZ�� FRPSOLDQFHV��ZHUH� DGRSWHG� WKURXJK� SDUWQHUV�� 7LOO� QRZ�ZH� KDYH� UHDFKHG� ��� VWDWHV� DQG�
LQIRUPDOO\� WKURXJKRXW� ,QGLD� L�H�� �� JRYW�� DJHQFLHV� DQG� �� 1*2V�� �� VWDWHV�� �� 3KDVHV� RI� 62&�
LPSOHPHQWDWLRQ���3LORW�������1L]DPDEDG��VWDUWHG�ZLWK������6+*V����92V�DQG�&/)V��6FDOHG�XS�
WR� RWKHU� VWDWHV� LQ� SKDVH� ,,�� 3KDVH� ,,,� �� FXVWRPL]LQJ� 62&� HOHPHQWV� WR� )32V�� 3KDVH� ,9� ��
PDLQVWUHDPLQJ���
$30$6�%RRNOHWV��SRVWHUV�DQG�ILOP�DUH�EHLQJ�DGRSWHG�LQ�FRXQWULHV�OLNH�.HQ\D�DQG�0\DQPDU���

,%7$'$��
,QWURGXFLQJ�62&�KDG�D� SRVLWLYH� LPSDFW�RQ� WKH� FRPPXQLW\��7KH� OHDGHUV� DUH� WDNLQJ� FRQWURO� DQG�
RZQHUVKLS��)RUPDWLRQ�RI�VXE�FRPPLWWHHV��(&�PHPEHUV�KDYH�UROHV�DQG�UHVSRQVLELOLWLHV�� ,QFRPH�
DQG�([SHQGLWXUH�SUHVHQWHG�WR�WKH�(&�E\�VWDII��(&�PHPEHUV�DOVR�VKDUH�ZKDW�ZDV�GRQH�E\�WKHP�
GXULQJ� WKH�PRQWK��%HFDXVH�RI�62&�� WKH�PHPEHUV� DQG� VWDII� DUH�EHFRPLQJ�PRUH� DFFRXQWDEOH� WR�
(&��2%V�FRPH� WR�RIILFH�DW� OHDVW� WZLFH�D�PRQWK� LQ�DGGLWLRQ� WR�PHHWLQJV��(YDOXDWLRQ�RI�6+*V� ��
SDUWLFLSDWRU\�VHOI�HYDOXDWLRQ��FRPPLWWHH�IRU�HYDOXDWLRQ���/LQNDJH�ZLWK�,&,&,���

5DMHHYLND��
5DP�3UDVDG�KDV�UHTXHVWHG�$30$6�WR�SURYLGH�VLPLODU�VXSSRUW�WR�WDNH�XS�WKH�DFWLYLWLHV�LQ�DOO�WKH�
GLVWULFWV�RI�5DMDVWKDQ��$OO� WKH�&/)V�DUH� UHJLVWHUHG�XQGHU�WKH�6RFLHWLHV�$FW��$XGLWLQJ�KDV� OHG� WR�
LQFUHDVHG�DZDUHQHVV�DPRQJ� WKH� LQVWLWXWLRQV�DQG�DOVR� WKH�PHPEHUVKLS�KDV� LQFUHDVHG��7KHUH�ZDV�
LQFUHDVHG�RZQHUVKLS�DPRQJ� WKH�PHPEHUV��5DMHHYLND�DXGLWRUV�ZHUH�DVNHG� WR�GR� WKH�DXGLWLQJ�RI�
3DQFKD\DWV�DOO�RYHU�WKH�VWDWH��7KHUH�LV�SURSRVDO�IRU�LQVWDOODWLRQ�RI�7DOO\�DW�&/)�OHYHO��5DP�3UDVDG�
KDV�UHTXHVWHG�VXSSRUW�IURP�$30$6�IRU�VHWWLQJ�XS�0,6�V\VWHP���



6HVVLRQ����,GHQWLILFDWLRQ�RI�NH\�,VVXHV�	�&KDOOHQJHV�IDFHG�E\�6+*V�	�)32V�

$OO� WKH� SDUWLFLSDQWV� ZHUH� GLYLGHG� LQWR� IRXU� JURXSV� DQG� HDFK� JURXS� ZDV� JLYHQ� D� WRSLF��
$FFRUGLQJO\��DOO�WKH�JURXSV�GLVFXVVHG�LQ�GHWDLO�IRU�RQH�KRXU�DQG�PDGH�SUHVHQWDWLRQV�RQ�WKH�WRSLF�
JLYHQ�WR�WKHP�

7RSLF����*RYHUQDQFH�DQG�PDQDJHPHQW�
Ɣ *RYHUQDQFH���HQVXULQJ�WKH�ZRUNV�IRU�ZKLFK�LQVWLWXWLRQ�LV�HVWDEOLVKHG��GHOLYHULQJ�

IXQFWLRQV��
Ɣ LVVXHV�DQG�FKDOOHQJHV�IURP�H[SHULHQFHV�RI�PDQ\�SDUWLFLSDQWV�

ż ODFN�RI�FRQFHSWXDO�DQG�UROH�FODULW\�DPRQJVW�WKH�PHPEHUV�
ż FRPPXQLFDWLRQ�ORVV���&KLQHVH�ZKLVSHU�DQDORJ\�
ż ERRNNHHSLQJ�LV�LUUHJXODU�
ż ODFN�RI�URWDWLRQ�LQ�OHDGHUVKLS��

Ɣ 0RVW�RI�WKH�SDUWLFLSDQWV�GLVFXVVHG�DERXW�WKH�*RYW��WDNLQJ�WKH�PDLQ�OHDG�LQ�SURPRWLQJ�WKH�
6+*V�DQG�LWV�)HGHUDWLRQV�LQ�ODUJH�VFDOH�FRPSURPLVLQJ�WKH�TXDOLW\�

Ɣ 7KH�PDLQ�LGHD�RI�VDYLQJV��UHJXODU�PHHWLQJV��URWDWLRQ�RI�VDYLQJV�HWF��LV�D�ELJ�TXHVWLRQ�PDUN�
DV�RI�QRZ�

7RSLF����$FFHVV�WR�UHVRXUFHV��+5�	�)XQGV��LQ�6+*V�DQG�)HGHUDWLRQV�
x 6+*�PRYHPHQW�KDV�WUDQVIRUPHG�LQ�WKH����\HDUV�LQWR�ZKDW�ZDV�LW�LV�QRW�VXSSRVHG�WR�EH��

7KH�6+*V�WRGD\�DUH�QRW�GRLQJ�VDYLQJV��PRQWKO\�PHHWLQJ��URWDWLRQ��HWF���
x 0DQ\�6+*�PHPEHUV�GRQ
W�NQRZ�ZKDW�&&/�PHDQV��
x 7KH�ZKROH�HPSKDVLV�RQ�VDYLQJV�LV�ORVW�LQ�WKH�6+*V�
x 7RGD\�WKH�SURJUDP�LV�HLWKHU�GHSHQGHQW�RQ�ORDQV�RU�JUDQWV���
x 7KH�HFRV\VWHP�KDV�QRW�JHDUHG�LWVHOI�HTXDOO\�WR�VXSSRUW�WKH�VFDOH�
x 7KHUH�LV�D�QHHG�WR�FUHDWH�QHZ�WRROV�
x 9LVLRQ�EXLOGLQJ�LV�WR�EH�GRQH�YHU\�WKRURXJKO\�



7RSLF����*RYHUQDQFH�DQG�PDQDJHPHQW�LQ�)32V�
x 62&�DQG�623�DUH�DSSOLFDEOH�IRU�)32�DV�WKH\�DUH�LQ�6+*�DQG�)HGHUDWLRQV�
x 'HYHORSPHQW�RI�&53V�LQ�)32�WKDW�LV�ZKDW�ZH�FDQ�OHDUQ�IURP�6+*V�DQG�)HGHUDWLRQV�
x 'HYHORSPHQW�RI�ORFDO�UHVRXUFHV�OLNH�PHFKDQLF��GULYHUV��DFFRXQWDQWV�HWF��DQG�WKHLU�VHUYLFHV�

DUH�WR�EH�XWLOL]HG�LQ�)32V�

7RSLF����$FFHVV�WR�UHVRXUFHV��+5�	�)XQGV��LQ�)32V�
Ɣ /HJDO�FRPSOLDQFHV�DUH�YHU\�VWULQJHQW�LQ�3URGXFHUV�&RPSDQ\�$FW�
Ɣ *HWWLQJ�VNLOOHG�SHRSOH�LQ�WKH�UXUDO�DUHDV�LV�D�YHU\�FKDOOHQJH�
Ɣ 0RVW�RI�WKH�)32V�LQ�PDQ\�SODFHV�DUH�SD\LQJ�KXJH�ILQHV�DQG�WD[HV�HYHQ�ZLWKRXW�GRLQJ�DQ\�

EXVLQHVV�DV�WKH\�DUH�QRW�ZHOO�DZDUH�DERXW�WKH�OHJDO�FRPSOLDQFHV��
Ɣ :KDWHYHU�WKH�VHUYLFHV�WKH�)3&�ZDQWV�WR�GR��WKHUH�KDV�WR�EH�SURSHU�GRFXPHQWDWLRQ�LQ�

WHUPV�RI�02$�DQG�$2$�DQG�WKH�DPHQGPHQWV�VKRXOG�EH�GRQH�LQ�SURSHU�IRUXP�
Ɣ 7KHUH�LV�D�QHHG�WR�H[SORUH�PRUH�RQ�WKH�ILQDQFLDO�VHUYLFHV�WKDW�)32�FDQ�SURYLGH�WKHLU�

PHPEHUV�
Ɣ 6+*�PRYHPHQW�DQG�IRXQGDWLRQ�VKDSHG�XS�ZHOO�LQ�WKH�LQLWLDO�GD\V��)32�LV�PRUH�RI�SURMHFW�

LPSOHPHQWDWLRQ��)RU�H�J��6)$&��1$%$5'�HWF��SURPRWHG�PDQ\�)32V�LQ�PLVVLRQ�PRGH�
DQG�IRUPHG�)32V�RQH�DIWHU�DQRWKHU��6XVWDLQDELOLW\�LV�D�ELJ�TXHVWLRQ�PDUN���

Ɣ )32�PXVW�EH�D�EXVLQHVV�HQWLW\��
Ɣ :H�QHHG�WR�KDYH�QDWLRQDO�FRQVRUWLXP�ZLWK�VWDNHKROGHUV�ZKR�DUH�SULPDULO\�IDUPHUV�DQG�

QRW�IURP�JRYW��RU�RWKHU�323,V��
Ɣ /RW�RI�UHVRXUFHV�LQ�WHUPV�RI�NQRZOHGJH��FXUULFXOXP�EXLOGLQJ�WR�OHW�WKLV�VHFWRU�PDWXUH�
Ɣ -RXUQH\�RI�)32�LV�YHU\�HIIHFWLYH�LQ�WKH�ODVW���\HDUV�WKRXJK�LW�VWDUWHG����\HDUV�DJR��
Ɣ 7KH�ILUVW�SKDVH�RI�OHDUQLQJV�KDV�QRW�EHHQ�LQWURGXFHG�LQ�WKH�VHFRQG�SKDVH��'HILQLWHO\�

FKDQJHV�ZHUH�PDGH�DFFRUGLQJO\�
Ɣ +RZ�GR�WKHVH�6+*V�DQG�)32V�ZRUN�KDQG�LQ�KDQG"��

ż 6RFLDO�FDSLWDO�WKDW�ZRUNV�ZLWK�6+*�V\VWHP�VKRXOG�EH�LQWURGXFHG�LQ�)32V�DV�WKH�
ZRPHQ�ZHUH�WDXJKW�PRVW�RI�WKH�WKLQJV�IURP�WLPH�WR�WLPH�

ż 6\QHUJ\�EHWZHHQ�6+*�DQG�)32�ZLWK�ZRPHQ�DV�PDLQ�VWDNHKROGHUV�
ż 6HOI�UHJXODWLRQ�LV�WKH�.(<�





'D\���

6HVVLRQ����6KDULQJ�RI�H[SHULHQFH��,QQRYDWLRQV�WR�VXVWDLQ�6+*V�DQG�)32V�

&KDLUSHUVRQV��
�� 0V��+DUYLQGHU�%HGL��0DQDJLQJ�7UXVWHH��'HYHORSPHQW�6XSSRUW�7HDP��'67���3XQH�
�� 0V��5DPD�/DNVKPL��$30$6��+\GHUDEDG�

3UHVHQWHUV��
�� 0LWKLOHVK�.XPDU��*0��0&,'��1$%$5'�
�� 3��6DWLVK��('��6D�'KDQ�
�� 'U��6XGKD�.RWKDUL��0DQDJLQJ�7UXVWHH��&KDLWDQ\D�
�� %LMD\LQL�-HQD��([HFXWLYH��-KDUNKDQG��3UDGDQ�

1$%$5'�
Ɣ 0LWKLOHVK�KDV�H[SODLQHG�DERXW�(VKDNWL�SURJUDP�RI�1$%$5'�
Ɣ /LYHOLKRRG�HQWUHSUHQHXUVKLS�SURJUDP�ZDV�LQWURGXFHG�LQ�������HVSHFLDOO\�IRU�ZRPHQ��

ż /('3�ZDV�GRQH�ZLWK�65/0�ZLWK����ZRPHQ�LQ�%LKDU�LQ������
ż /('3�VWDUWHG�LQ���GLVWULFWV��H[SDQGHG�WR����DQG�ODWHU������
ż 1RZ�WKH\�DUH�VFDOLQJ�LW�XS�WR�����PRUH�GLVWULFWV�

Ɣ GLJLWL]DWLRQ� RI� 6+*V� WKURXJK� D� IULHQGO\� PRELOH� DSSOLFDWLRQ� LQ� ORFDO� ODQJXDJH� �� GDWD�
FDSWXUHG�LQ�LQGLYLGXDO�EDVLV�DQG�IDPLO\�EDVLV�

Ɣ HDFK�DQLPDWRU�HQWHU����6+*V�GDWD�
Ɣ HYHU\�WUDQVDFWLRQ�VKRXOG�JHW�UHFRUGHG�LQ�WKH�PRELOH�DIWHU�XSORDGLQJ�DOO�WKH�GDWD�
Ɣ WKH�15/0�DQG�65/0�WDNH�WKH�GDWD�DQG�PRYH�DKHDG�ZLWK�WKH�UHJXODU�DFWLYLWLHV� OLNH�IRU�

SDVVLQJ�RQ�VXEVLGLHV��JLYLQJ�ORDQV��SROLF\�PDNHV�FDQ�IUDPH�SROLFLHV�DOVR���1$%$5'�LV�LQ�
FORVH�FRQVXOWDWLRQ�ZLWK�15/0�DQG�65/0�

Ɣ FUHGLW�KLVWRU\�RI�ERWK�6+*�PHPEHUV�DQG�WKHLU�DFFRXQWV�LV�DYDLODEOH�ZLWK�WKH�EDQNV�
Ɣ DQLPDWRU�JRHV�RQFH�LQ�D�PRQWK�DQG�XSGDWHV�DOO�WKH�GDWD�
Ɣ 7KURXJK�H6KDNWL�� WKH\�DUH�DXGLWLQJ�RQO\�����RI�WKH�GDWD�DV�RI�QRZ��PRUH�����VKDOO�EH�

DXGLWHG�
Ɣ 'DWD�LQFRQVLVWHQF\�LV�WKHUH��7KH\�DUH�WU\LQJ�WR�ZRUN�RXW�VROXWLRQV�IRU�WKH�VDPH�
Ɣ SDVVLQJ�RQ�GLJLWDO�OLWHUDF\�WR�PDQ\�SHRSOH�WKURXJK�H6KDNWL�SODWIRUP�



6D�'KDQ�
Ɣ 'U�� 6DWLVK� KDV� H[SODLQHG� WKDW� D� ORW� RI� LQQRYDWLRQV� KDYH� KDSSHQHG� LQ� WKH� YLOODJHV� DQG�

LQLWLDWLYHV�ZHUH�WDNHQ�DW�JUDVVURRWV�OHYHOV�LQ�WKH���V��0DMRULW\�UROH�ZDV�SOD\HG�E\�WKH�FLYLO�
VRFLHW\�RUJDQL]DWLRQV�LQ�EULQJLQJ�ORW�RI�LQQRYDWLRQV�LQ�YDULRXV�VHFWRUV�

Ɣ 3RGXSX�OD[PL�PRYHPHQW�LQ�1HOORUH�LV�JRRG�H[DPSOH�
Ɣ (DUOLHU�WKHUH�ZHUH�D�ORW�RI�LQWHUYHQWLRQV�E\�EDQNV�EXW�QRZ�LW�LV�QRW�VHHQ���
Ɣ 6KRXOG� WKH� 6+*V� VWLFN� WR� VDYLQJ�� FUHGLW� OLQNDJH� DQG� FDUU\LQJ� RXW� FXUUHQW� OLYHOLKRRG�

DFWLYLWLHV�RU�GR�WKH\�KDYH�WR�WKLQN�EH\RQG�WKLV"��
Ɣ 6RPH�6+*V�KDYH�HYROYHG�LQWR�D�FRPSDQ\�IRU�H[DPSOH�VRPH�6+*V�KDYH�WDNHQ�WDLORULQJ�

WUDLQLQJV�DQG�VWDUWHG�HDUQLQJ�VRPH�DGGLWLRQDO�LQFRPH�DQG�LQ�VRPH�DUHDV��6+*V�OHDUQHG�WR�
PDNH�6RODU�ODPSV�DQG�PDUNHWHG�WKHP�ORFDOO\�LQ�WKH�YLOODJH�DQG�VFKRROV�HWF��

Ɣ ORW�RI�VXFK�LQLWLDWLYHV�KDYH�KDSSHQHG�EHFDXVH�WKH\�KDYH�HYROYHG�IURP�JUDVVURRWV�
Ɣ 5%,�KDV�WKRXJKW�DERXW�DQ�LGHD���ZKHQ�DQ�6+*�ZRPDQ�WKURXJK�KHU�WUDQVDFWLRQV�RYHU����

\HDUV��FDQ�VKH�DYDLO�D�ORDQ�IURP�DQ\�QDWLRQDOL]HG�EDQN�XVLQJ�WKH�FUHGLW�KLVWRU\�RI�WKH�6+*�
DFFRXQW"�

Ɣ :KHWKHU�ZH�VKRXOG�KDYH�DQ�DOWHUQDWLYH�FUHGLW�IDFLOLW\�SURJUDP�IRU�WKH�6+*V"�
Ɣ :LWK� UHJDUGV� WR� )32V�� WKH� 323,� UROH� LV� PRUH� ZLWK� UHJDUG� WR� VRZLQJ� WKH� VHHG� RI� LGHD�

DPRQJ�WKH�IDUPHUV�DQG�OHW�WKHP�WKLQN�DQG�JURZ�
Ɣ 0DUNHWLQJ�� WKH� H[LVWLQJ� VWUXFWXUH� LV� ULJLG�� )RU� H[DPSOH�� 0<5$'$� 7XU� GDO� )32� LQ�

*XOEDUJD��(YHQ�ZKHQ�ZH�HYROYH�DQG�GR�RXU�RZQ�PDUNHWLQJ�� WKH\� IDLOHG�EHFDXVH�RI� WKH�
ULJLGLW\�LQ�PDUNHW�

ż $�QHZ�V\VWHP�KDV�WR�EH�HYROYHG�LQ�WHUPV�RI�PDUNHWLQJ�

&KDLWDQ\D�
Ɣ )RU�DQ\�LGHD�WR�EH�LPSOHPHQWHG�RQ�JURXQG��+XPDQ�5HVRXUFH�LV�YHU\�LPSRUWDQW�
Ɣ )RU�6+*V�WR�VXVWDLQ��D�VLGH�VWUXFWXUH�LV�YHU\�LPSRUWDQW�

ż ��WLHU�VWUXFWXUH���RQH�PDKD�VDQJKDWDQ�LV�LPSRUWDQW�
Ɣ :KDW�LV�LQQRYDWLRQ"�,V�LW�DQ�LQQRYDWLRQ�IURP�RXU�SHUVSHFWLYH�RU�RWKHU¶V�SHUVSHFWLYH"�
Ɣ ,QGLYLGXDO�GDWD�WUDFNLQJ�LV�QHFHVVDU\�
Ɣ 7KH�EXVLQHVV�FRUUHVSRQGHQFH�PRGXOH�



Ɣ 5DWH�RI�LQWHUHVW�RI�ORDQV�WR�WKH�6+*V�LV�DQ�LPSRUWDQW�DVSHFW�
Ɣ 7KH�VWDII�RI�WKH�IHGHUDWLRQ�GRHV�WKH�JUDGLQJ�RI�JURXSV���JDSV�FDQ�EH�DQDO\]HG�WKURXJK�WKLV�

DQG�PRUH�IRFXVHG�WUDLQLQJ�FDQ�EH�WDNHQ�XS�
Ɣ )URP�H[SHULHQFH�WR�NQRZOHGJH���FLYLO�VRFLHW\�RUJDQL]DWLRQV��
Ɣ 7KHUH�ZDV�DQ�LPSRUWDQW�UROH�RI�&KDLWDQ\D�LQ�PDNLQJ�WKH�ILQDQFLDO�PRGXOH�RI�15/0�
Ɣ /LYHOLKRRGV�SURPRWLRQ�LV�WKH�NH\�IRFXV�RI�&KDLWDQ\D�DV�RI�QRZ�

3UDGDQ�
Ɣ +DQGERRN� RQ� SURJUHVVLYH� DJULFXOWXUH�� KRUWLFXOWXUH�� JRDWV�FDWWOH�� WUDGLWLRQDO�

DUWV�FUDIWV�ZRUNV��17)&��VNLOO�GHYHORSPHQW��SODFHPHQW�RI�WKH�VNLOOHG�ODERXU�
Ɣ RSWLRQV�DUH�JLYHQ�WR�WKH�6+*�PHPEHUV�RQ�WKH�DERYH�OLYHOLKRRG�DFWLYLWLHV�DQG�WKH\�FKRRVH�

D�SDUWLFXODU�DFWLYLW\�RQ�WKHLU�RZQ�DQG�WKHQ�WKH\�DUH�WUDLQHG�DFFRUGLQJO\�
Ɣ %RRNOHWV�RQ�SDFNDJH�RI�SUDFWLFHV�DUH�JLYHQ�WR�WKH�ZRPHQ�
Ɣ LQWHJUDWHG�OLYHVWRFN�PDQDJHPHQW���YDFFLQDWLRQ�RI�FDWWOH�



&KDLUSHUVRQ¶V�UHPDUNV��
Ɣ 7KH�GHPDQG�IURP�WKH�PHPEHUV�RU�WKH�QHHGV�RI�WKH�PHPEHUV�DUH�LPSRUWDQW�
Ɣ 7KH�PDLQ�UHVSRQVLELOLW\�OLHV�ZLWK�WKH�SURPRWLQJ�LQVWLWXWLRQV�
Ɣ %XLOGLQJ�WKH�LQVWLWXWLRQV¶�FDSDFLW\�DQG�VRFLDO�FDSLWDO��JRYHUQDQFH�DUH�WKH�PDMRU�NH\�DUHDV�

IRU�WKH�SURPRWLQJ�LQVWLWXWLRQV�WR�ZRUN�RQ�IRU�VXVWDLQDELOLW\�

6HVVLRQ����5HYLYDO�RI�(1$%/(�1HWZRUN�±�5ROH��6WUDWHJ\�	�:D\�)RUZDUG�

$OO�WKH�SDUWLFLSDQWV�ZHUH�GLYLGHG�LQWR���JURXSV�DQG�HDFK�JURXS�ZDV�JLYHQ�D�WRSLF�WR�GLVFXVV�DQG�
SUHVHQW�DW�WKH�HQG��

7RSLF� ��� 3RWHQWLDO� UROH� DQG� DFWLYLWLHV� RI� (1$%/(� QHWZRUN� �0U��$QXS�1DUD\DQ� DQG�0U��$QLO�
7DLGH��
&UHDWH�SDUWLFLSDWRU\�OHDUQLQJ�SODWIRUP�IRU�FURVV�OHDUQLQJ��FUHDWH�JRRG�JRYHUQDQFH���

7RSLF����9LVLRQ�	�UHVXOWV�H[SHFWHG�DW�WKH�HQG�RI���\HDUV��0U��1LUPDOHQGX��
9LVLRQ��9LEUDQW�VXVWDLQDEOH�PHPEHU�OHG�6HOI�+HOS�,QVWLWXWLRQ�	�/LYHOLKRRG�&ROOHFWLYH�PRYHPHQW�
LQ�,QGLD�
0LVVLRQ�� +DV� WR� EH� UHDOLVWLF� DQG� VSHFLILF� DQG� VKRXOG� EH� D� SODWIRUP� WR� DFKLHYH� WKH� PLVVLRQ��
:RUNLQJ�WRZDUGV�WKH�VXVWDLQDELOLW\�VKRXOG�EH�LQFOXGHG�LQ�PLVVLRQ��(1$%/(�FDQQRW�EH�D�UDWLQJ�
DJHQF\��1HWZRUNV�VKRXOG�QRW�WDNH�WKH�UHVSRQVLELOLW\�RI�UDWLQJ��,W�FDQ�EH�PDGH�PRUH�DVSLUDWLRQDO�
DIWHU�����\HDUV�



7RSLF����,PSOHPHQWDWLRQ�DUUDQJHPHQWV�WR�HQVXUH�HIIHFWLYH�PDQDJHPHQW�RI�(1$%/(�1HWZRUN�

�PHPEHUV�LQ�WKH�JURXS�VKRXOG�WDNH�UHVSRQVLELOLW\�WR�PDNH�WKH�GLVFXVVHG�FKDQJHV��

3OHQDU\�6HVVLRQ��3UHVHQWDWLRQV�	�(1$%/(�5ROH��6WUDWHJ\�	�:D\�)RUZDUG�

6XPPDU\�RI�6HVVLRQ���ZDV�JLYHQ�0U��5DMHVK�6LQJKL�DQG�VXPPDU\�RI�6HVVLRQ���E\�0U��5DWKXO�
%DVX�



0U��7DUXQ�VDLG�WKDW�ZH�VKRXOG�PRYH�IURP�WDUJHW�RULHQWHG�VXSSO\�GULYHQ�DSSURDFK�WRZDUGV�WDUJHW�
RULHQWHG�GHPDQG�GULYHQ�DSSURDFK�

'U�6XGKD�.RWKDUL�LQ�KHU�VSHHFK�VDLG�WKDW�&RQWDFW�DQG�LQWHUDFWLRQ�VKRXOG�EH�FRQWLQXHG�EH\RQG�WKH�
(1$%/(� ZRUNVKRS� VR� WKDW� WKH� SURFHVV� NHHSV� JRLQJ�� .QRZOHGJH� DYDLODEOH� ZLWK� GLIIHUHQW�
LQVWLWXWLRQV�VKRXOG�EH�JDWKHUHG��H[FKDQJHG�DQG�FXVWRPL]HG�IRU�XVDJH��$�GLJLWDO�SODWIRUP�FRXOG�EH�
FUHDWHG�DQG�PDLQWDLQHG�WR�FRQWLQXH�WKH�LQWHUDFWLRQ��

'U�� 6DWLVK� VXJJHVWHG� WKDW� ZLGH� UDQJH� RI� LQVWLWXWLRQV� �JRYW�� DQG� QRQ�JRYW��� FDQ� EH� D� SDUW� RI�
(1$%/(�� 7KLV� QHWZRUN� VKRXOG� OLVWHQ� WR� WKH� PHPEHU� LQVWLWXWLRQV� DQG� WDNH�XS� DFWLYLWLHV�
DFFRUGLQJO\��

0U��0LWKLOHVK�KDV�VDLG�WKDW�1$%$5'�ZLOO�FRQVROLGDWH�WKH�GLVFXVVLRQV�DQG�SXVK�IRU�LW�DW�+2���



&6�5HGG\�UHPLQGHG�DOO�WKH�PHPEHUV�WKDW�WKHUH�LV�ZKDWVDSS�JURXS�DYDLODEOH�IRU�WKH�PHPEHUV�DQG�
LW� VKRXOG�EH�SXW� WR� HIIHFWLYH�XVH��+H� VXJJHVWHG� WKDW� WKH�1HWZRUN�ZLOO� EH� HIIHFWLYH� LI� LW� LV� QHHG�
EDVHG� DQG�PHPEHU� GULYHQ��+H� DOVR� VXJJHVWHG� WKDW� LW� VKRXOG� EH� D� G\QDPLF� RUJDQL]DWLRQ� DQG� LW�
VKRXOG�DGDSW� LWVHOI� WR�FKDQJLQJ�H[WHUQDO�FRQWH[W��,W�VKRXOG�KDYH�D�IRFXVHG�DJHQGD��$30$6�KDV�
EHHQ�ZRUNLQJ�RQ�VHOI�UHJXODWLRQ�IRU�VHOI�UHOLDQFH�IURP����\HDUV��/HDQ�DQG�PHDQ��+H�VXJJHVWHG�
WKDW� WKH� 1HWZRUN� VKRXOG� QRW� FRPSHWH� ZLWK� LWV� PHPEHUV�GXSOLFDWH� HIIRUW� RI� WKH� PHPEHU�
RUJDQL]DWLRQ��$�SODWIRUP�IRU�VKDULQJ�DQG�OHDUQLQJ�DGYRFDF\�VKRXOG�EH�FUHDWHG�DQG�PDLQWDLQHG�E\�
LWV�PHPEHUV��:RUN�ZLWK�SDUWQHUV���JRYW��LQVWLWXWLRQV���
+H� DOVR� VXJJHVWHG� WKDW� WKH� 1HWZRUN� VKRXOG� SOD\� WKH� UROH� RI� EULGJH� EXLOGHU� EHWZHHQ� WKH� FLYLO�
VRFLHW\� RUJDQL]DWLRQV�� JRYW��� LQFXEDWLRQV�� SULYDWH� VHFWRU� SOD\HUV�� $30$6� ZLOO� FRQWLQXH� WR�
FRQYHQH�EXW�XOWLPDWHO\�WKH�JRDO� LV� WR�KDYH�WKH�PHPEHU�RUJDQL]DWLRQV�OHDGLQJ��+H�DOVR�VDLG�WKDW�
WKH� IXQGLQJ� IURP�'*59� LV� DYDLODEOH� IRU� WKH�1HWZRUN��+H� DJUHHG� WKDW� WKH�1HWZRUN� VKRXOG� EH�
LQIRUPDO�IRU�WKH�ILUVW�FRXSOH�RI�\HDUV�EHIRUH�LW�JHWV�UHJLVWHUHG�ODWHU�RQ��
+H� FRQFOXGHG� E\� VD\LQJ� WKDW� DQRWKHU� PHHW� ZLWK� DOO� WKRVH� ZKR� KDYH� H[SUHVVHG� LQWHUHVW� WR� EH�
PHPEHUV�QH[W�TXDUWHU�RU�4��RI�QH[W�\HDU��$QG�ZH�FRXOG�LGHQWLI\�YROXQWHHUV�ZRUNLQJ�RQ�LVVXHV�RI�
)32V�IRU�D�ZRUNLQJ�JURXS���

0U��0DGKDYD�5DR��&KDLUSHUVRQ��$30$6�� KDV�PHQWLRQHG� WKDW� WKH�1HWZRUN� KDV� VWDUWHG�ZLWK� ��
PHPEHU¶V� WHDP�� $V� WKH� )32V� DUH� LQ� D� QDVFHQW� VWDJH�� WKH\� DUH� UHFHLYLQJ� QRWLFHV� DQG� WROG� WKDW�
SURSHU�KDQGKROGLQJ�VXSSRUW�LV�WR�EH�SURYLGHG�WR�WKHP��0U��0DGKDYD�5DR�LQ�KLV�VSHHFK�H[SUHVVHG�
KLV�GRXEWV�DV�ZKHWKHU�WKH�JRYW��LV�RQ�WKH�VLGH�RI�ZRPHQ��WKH�SRRU�DQG�WKH�IDUPHUV�RU�ZKHWKHU�LW�LV�
RQ� WKH� VLGH� RI� SULYDWH� LQGXVWULHV"� +H� VDLG� WKDW� VWURQJ� UHJXODWLRQV� VKRXOG� VWDUW� IURP� 3ULYDWH�
&RPSDQLHV� LQYROYHG� LQ� FRUUXSWLRQ� LQVWHDG� RI� )32V� ZKLFK� DUH� MXVW� OHDUQLQJ� DQG� VDLG� WKDW�
(1$%/(�VKRXOG�FKDOOHQJH�WKLV���
5HVRXUFHV� DQG�RSSRUWXQLWLHV�RI� WKH�FRXQWU\�PXVW�EH�DYDLODEOH� WR�DOO� WKH�SHRSOH�RI� ,QGLD��7KHUH�
PXVW�EH�UHGXFWLRQ�LQ�LQHTXDOLW\����
$OO� WKH� 6+3,V� VKRXOG� HQDEOH� WKH�&%2V� WR� GHPDQG� WKHLU� ULJKWV�� DVVHUW� WKHLU� ULJKWV� DQG� RFFXS\�
SODFHV�IRU�WKHLU�ZHOO�EHLQJ��



3UHVHQWDWLRQ�RQ�6WUHH�1LGKL�E\�5DPHVK��
6WUHH�1LGKL�HPHUJHG�GXH�WR�SUREOHPV�ZLWK�ILQDQFLQJ��KLJK�LQWHUHVW�UDWHV�FKDUJHG�E\�0),V��SRRU�
EHLQJ�SXVKHG�LQ�GHEW�WUDSV��FRHUFLYH�PHWKRGV�RI�UHFRYHU\���
&RPPXQLW\�RZQHG�ILQDQFLDO�LQVWLWXWLRQ����





'D\�2QH������6HSWHPEHU������

������±�������KUV� 5HJLVWUDWLRQ�DQG�7($���&2))((�
/LJKWLQJ�WKH�ODPS�

������±�������KUV� :HOFRPH�� ,QWURGXFWLRQV�	� EULHI� RYHUYLHZ� RI� (1$%/(� ��0U��&6�5HGG\��
&(2��$30$6�

������±�������KUV� 6HVVLRQ� ��� ([SHULHQFH� VKDULQJ� RQ� 6HOI�5HJXODWLRQ� RI� 6+*V� 	� 6+*�
)HGHUDWLRQV�IRU�6HOI�5HOLDQFH�	�6XVWDLQDELOLW\�

&KDLUSHUVRQV��
'U��3��6DWLVK��([HFXWLYH�'LUHFWRU��6D�'KDQ����
�0U��7DUXQ�'HEQDWK��6+*�3URPRWLRQDO�)RUXP��:HVW�%HQJDO�

3UHVHQWHUV���
Ɣ 0UV��5DPD�/DNVKPL��$30$6��+\GHUDEDG
Ɣ 0U��5DMHVK�6LQJKL��([HFXWLYH�'LUHFWRU��,%7$'$��5DMDVWKDQ
Ɣ 0U��0XNHVK�.XPDU�0DQGDO��<RXQJ�3URIHVVLRQDO��%5/36��%LKDU�
Ɣ 0U��5DP�3UDVDG�6KDUPD��'LVWULFW�0DQDJHU��5DMHHYLND��5DMDVWKDQ

��������������KUV� /81&+�%5($.�

������±�������KUV� 6HVVLRQ����,GHQWLILFDWLRQ�RI�NH\�,VVXHV�	�&KDOOHQJHV�IDFHG�E\�6+*V�	�
)32V�

&KDLUSHUVRQV�
0U��5DMHVK�6LQJKL��([HFXWLYH�'LUHFWRU��,%7$'$��
'U��.�&�0DOLFN��&KDLUPDQ��%,6:$�

6PDOO�*URXS�:RUN��������±�������KUV��
Ɣ 7RSLF����*RYHUQDQFH�	�0DQDJHPHQW�RI�6+*V�DQG�6+*�IHGHUDWLRQV�
Ɣ 7RSLF����$FFHVV�WR�UHVRXUFHV��+5�	�)XQGV��LQ�6+*�IHGHUDWLRQV��
Ɣ 7RSLF����*RYHUQDQFH�	�0DQDJHPHQW�RI�)32V�
Ɣ 7RSLF����$FFHVV�WR�UHVRXUFHV��+5�	�)XQGV��LQ�)32V�

�7HD���&RIIHH�%UHDN�DIWHU�WKH�*URXS�:RUN�	�EHIRUH�WKH�VWDUW�RI�WKH�3OHQDU\�6HVVLRQ��

3UHVHQWDWLRQV��'LVFXVVLRQ�DQG�&RQFOXVLRQ�E\�WKH�&KDLUSHUVRQV�



'D\�7ZR�����WK�6HSWHPEHU������

��������������KUV� 6HVVLRQ����6KDULQJ�RI�H[SHULHQFH��,QQRYDWLRQV�WR�6XVWDLQ�6+*V�	�)32V

&KDLUSHUVRQV��
���������������0UV��+DUYLQGHU�%HGL��0DQDJLQJ�7UXVWHH��'HYHORSPHQW�6XSSRUW�7HDP��'67���3XQH�
���������������0UV��5DPD�/DNVKPL��$30$6��+\GHUDEDG���

3UHVHQWDWLRQV���
Ɣ 0U��0LWKLOHVK�.XPDU��*HQHUDO�0DQDJHU��0&,'��1$%$5'�
Ɣ 'U��3��6DWLVK��([HFXWLYH�'LUHFWRU��6D�'KDQ�
Ɣ 'U��6XGKD�.RWKDUL���0DQDJLQJ�7UXVWHH��&KDLWDQ\D��
Ɣ 0V��%LMD\LQL�-HQD��([HFXWLYH��-KDUNKDQG��3UDGDQ��

'LVFXVVLRQV�	�&RQFOXVLRQ�E\�WKH�&KDLUSHUVRQV�

��������������KUV� 7($���&2))((�%5($.�

������±�������KUV� 6HVVLRQ� ��� 5HYLYDO� RI� (1$%/(� 1HWZRUN� ±� 5ROH�� 6WUDWHJ\� 	� :D\�
)RUZDUG

�������������*URXS�ZRUN��
Ɣ 7RSLF����3RWHQWLDO�UROH�DQG�DFWLYLWLHV�RI�(1$%/(�QHWZRUN��
Ɣ 7RSLF����9LVLRQ�	�UHVXOWV�H[SHFWHG�DW�WKH�HQG�RI���\HDUV�
Ɣ 7RSLF����,PSOHPHQWDWLRQ�DUUDQJHPHQWV�WR�HQVXUH�HIIHFWLYH�PDQDJHPHQW�RI�(1$%/(�

1HWZRUN�

������±�������KUV� /81&+�%5($.�

������±�������KUV� 3OHQDU\� 6HVVLRQ�� 3UHVHQWDWLRQV� 	� (1$%/(� 5ROH�� 6WUDWHJ\� 	� :D\�
)RUZDUG�

&KDLUSHUVRQ���
0U��.��0DGKDYD�5DR�,$6��5HWG����&KDLUPDQ��$30$6�

3DQHOLVWV�
Ɣ 'U��3��6DWLVK��([HFXWLYH�'LUHFWRU��6D�'KDQ��
Ɣ 0U��0LWKLOHVK�.XPDU��*HQHUDO�0DQDJHU��0&,'��1$%$5'�
Ɣ 'U��6XGKD�.RWKDUL���0DQDJLQJ�7UXVWHH��&KDLWDQ\D��
Ɣ 0U��7DUXQ�'HEQDWK��6+*�3URPRWLRQDO�)RUXP��:HVW�%HQJDO�
Ɣ 0U��&6�5HGG\��&(2��$30$6

������±�������KUV� 9DOHGLFWRU\�	�9RWH�RI�7KDQNV�E\�0U��&6�5HGG\��&(2��$30$6�

������KUV� +,*+�7($


