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����$35,/������%XHQRV�$LUHV��$UJHQWLQD�
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1HJRWLDWRUV�IURP�WKH�0HUFRVXU�DQG�WKH�(XURSHDQ�8QLRQ�PHW�IRU�WKH�ILUVW�WLPH�LQ�WKH�

FRQWH[W�RI�WKH�(8�0HUFRVXU�%LUHJLRQDO�1HJRWLDWLRQV�&RPPLWWHH�GXULQJ�����$SULO�

�����LQ�%XHQRV�$LUHV��7KLV�PHHWLQJ�IRUPHG�WKH�ILUVW�URXQG�RI�QHJRWLDWLRQV�EHWZHHQ�

WKH�(8�DQG�0HUFRVXU��DLPLQJ�DW�WKH�FRQFOXVLRQ�RI�DQ�,QWHUUHJLRQDO�$VVRFLDWLRQ�

$JUHHPHQW�EHWZHHQ�WKH�(8�DQG�WKH�0HUFRVXU��7KH�QHJRWLDWRUV�HVWDEOLVKHG�WKH�

IROORZLQJ�FRQFOXVLRQV��
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7KH�(8�DQG�0HUFRVXU�QHJRWLDWRUV�UHFDOOHG�WKH�IROORZLQJ�JHQHUDO�SULQFLSOHV�DQG�

REMHFWLYHV�IRU�WKH�QHJRWLDWLRQV��

2Q����-XQH������LQ�5LR�GH�-DQHLUR�WKH�(8�DQG�0HUFRVXU�+HDGV�RI�6WDWH�DQG�

*RYHUQPHQW�GHFLGHG�WR�UHDIILUP�WKHLU�GHWHUPLQDWLRQ�WR�FRQWLQXH�WR�VWUHQJWKHQ�WKHLU�

UHODWLRQV��ZKLFK�DUH�EDVHG�RQ�GHHS�KLVWRULFDO��SROLWLFDO��HFRQRPLF�DQG�FXOWXUDO�OLQNV��

DV�ZHOO�DV�RQ�FRPPRQ�YDOXHV��7R�WKLV�HQG�WKH\�GHFLGHG�WR�DWWDFKHG�UHQHZHG�SULRULW\�

WR�WKHLU�UHODWLRQV�LQ�WKH�SROLWLFDO��HFRQRPLF��WUDGH��FXOWXUDO�DQG�FR�RSHUDWLRQ�ILHOGV��

DLPLQJ�DW�EXLOGLQJ�D�GHHSHU�DQG�IXOOHU�SDUWQHUVKLS�EHWZHHQ�WKH�WZR�UHJLRQV��ZKLFK�

VKRXOG�EH�EDVHG�RQ�GHPRFUDF\��VXVWDLQDEOH�GHYHORSPHQW�DQG�HFRQRPLF�JURZWK�ZLWK�

VRFLDO�MXVWLFH��

7KH�+HDGV�RI�6WDWH�DQG�*RYHUQPHQW�DJUHHG�WKDW�WKH�H[SDQVLRQ�RI�WUDGH��WKURXJK�

WKH�GHYHORSPHQW�RI�IUHH�WUDGH�EHWZHHQ�0HUFRVXU�DQG�WKH�(XURSHDQ�8QLRQ��

FRQVWLWXWHV�D�FHQWUDO�HOHPHQW�LQ�WKH�FRQVWUXFWLRQ�RI�D�PRUH�G\QDPLF�UHODWLRQVKLS��LQ�

WKH�SURPRWLRQ�RI�WKHLU�LQWHJUDWLRQ�SURFHVVHV�DQG�LQ�WKH�VWUHQJWKHQLQJ�RI�WKH�

PXOWLODWHUDO�WUDGLQJ�V\VWHP��

:LWK�WKLV�SXUSRVH��WKH\�DJUHHG�WR�ODXQFK�QHJRWLDWLRQV�EHWZHHQ�0HUFRVXU�DQG�WKH�

(XURSHDQ�8QLRQ�DLPLQJ�DW�ELODWHUDO��JUDGXDO�DQG�UHFLSURFDO�WUDGH�OLEHUDOLVDWLRQ��

ZLWKRXW�H[FOXGLQJ�DQ\�VHFWRU�DQG�LQ�DFFRUGDQFH�ZLWK�:72�UXOHV��

,W�ZDV�DJUHHG�WKDW�WKH�UHVXOWV�RI�WKH�0HUFRVXU�(XURSHDQ�8QLRQ�QHJRWLDWLRQV�VKRXOG�

FRQVWLWXWH�D�VLQJOH�XQGHUWDNLQJ�WR�EH�LPSOHPHQWHG�E\�WKH�3DUWLHV�DV�DQ�LQGLYLVLEOH�

ZKROH��

7KH�ILUVW�PHHWLQJ�RI�WKH�(8�0HUFRVXU�&R�RSHUDWLRQ�&RXQFLO�RQ����1RYHPEHU������LQ�

%UXVVHOV�UHFHLYHG�WKH�FRQFOXVLRQV�UHDFKHG�E\�(8�DQG�0HUFRVXU�QHJRWLDWRUV�DV�

UHJDUGV�WKH�VWUXFWXUH��PHWKRGRORJ\�DQG�FDOHQGDU�RI�WKH�QHJRWLDWLRQV��

'XULQJ�WKH�UHFHQW�(8�0HUFRVXU�PLQLVWHULDO�PHHWLQJ�LQ�9LODPRXUD��3RUWXJDO��RQ����

)HEUXDU\������WKH�PLQLVWHUV�XQGHUOLQHG�WKH�LPSRUWDQFH�RI�WKH�ILUVW�PHHWLQJ�RI�WKH�

(8�0HUFRVXU�%LUHJLRQDO�1HJRWLDWLRQV�&RPPLWWHH��HPSKD]LQJ�WKH�QHHG�WR�DFKLHYH�

SURJUHVV�LQ�WKLV�SURFHVV��7KH�PLQLVWHUV�VWDWHG�WKDW�WKLV�SURFHVV�VKRXOG�EH�

FRPSUHKHQVLYH��HQFRPSDVVLQJ�DOO�DUHDV�RI�WKHLU�SROLWLFDO��HFRQRPLF��WUDGH�DQG�FR�

RSHUDWLRQ�UHODWLRQV��DQG�WKDW�QHJRWLDWLRQV�VKRXOG�EH�FRQFOXGHG�DW�WKH�HDUOLHVW�

SRVVLEOH�WLPH��



7KH�PLQLVWHUV�DOVR�XQGHUOLQHG�WKH�LPSRUWDQFH�RI�WKH�FRQWULEXWLRQ�RI�QHZ�DFWRUV��

SDUWQHUV�DQG�UHVRXUFHV�IURP�FLYLO�VRFLHW\�DQG�UHDIILUPHG�WKH�LPSRUWDQFH�RI�

HQFRXUDJLQJ�PXWXDO�H[FKDQJHV�DQG�FR�RSHUDWLRQ�RI�FLYLO�VRFLHW\�EHWZHHQ�WKH�

3DUWLHV��

'XULQJ�WKHLU�PHHWLQJ�LQ�%XHQRV�$LUHV�WKH�3DUWLHV�DOVR�HVWDEOLVKHG�WKDW�WKH�

QHJRWLDWLRQV�EHWZHHQ�WKH�(XURSHDQ�8QLRQ�DQG�WKH�0HUFRVXU�DLPLQJ�DW�DQ�

,QWHUUHJLRQDO�$VVRFLDWLRQ�$JUHHPHQW�VKDOO�FUHDWH�ULJKWV�DQG�REOLJDWLRQV�ERWK�IRU�WKH�

(XURSHDQ�8QLRQ�DQG�WKH�0HUFRVXU��DV�ZHOO�DV�IRU�WKHLU�UHVSHFWLYH�0HPEHU�6WDWHV�

DQG�3DUW\�6WDWHV��

7KH\�DOVR�GHFLGHG�WKDW�WKH�QHJRWLDWLRQV�DV�UHJDUGV�DQ�,QWHUUHJLRQDO�$VVRFLDWLRQ�

$JUHHPHQW�VKDOO�EH�FRPSUHKHQVLYH�DQG�\LHOG�EDODQFHG�UHVXOWV��

7KH�3DUWLHV�GHFLGHG�WKDW�WKH�YDULRXV�WRSLFV��WR�EH�GHDOW�ZLWK�GXULQJ�WKH�DVVRFLDWLRQ�

QHJRWLDWLRQV��ZLOO�EH�SXW�RQ�WKH�DJHQGD�RI�WKH�%LUHJLRQDO�1HJRWLDWLRQV�&RPPLWWHH�

IRU�GLVFXVVLRQV�EDVHG�RQ�PXWXDO�DJUHHPHQW��

7KH�3DUWLHV�DOVR�DJUHHG�WR�UHLQIRUFH�WKH�SURFHVV�RI�WKHLU�FRQVXOWDWLRQV�RQ�:72�

PDWWHUV��

7KH�3DUWLHV�PHHWLQJ�LQ�%XHQRV�$LUHV�GLVFXVVHG�D�YDULHW\�RI�LVVXHV�UHODWHG�WR�WKH�

SROLWLFDO�GLDORJXH��FR�RSHUDWLRQ�DQG�WUDGH�LVVXHV�EHWZHHQ�WKH�(XURSHDQ�8QLRQ�DQG�

0HUFRVXU��7KH�IROORZLQJ�FKDSWHUV�UHIOHFW�WKHLU�SDUWLFXODU�FRQFOXVLRQV�RQ�WKHVH�WRSLFV�

GHDOLQJ�ZLWK�WKH�REMHFWLYHV��WKH�SULQFLSOHV��WKH�PHWKRGRORJ\��WKH�VWUXFWXUH�DQG�WKH�

ZRUNLQJ�SURJUDPPH�IRU�WKHVH�LVVXHV��
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�����2EMHFWLYHV�

2QH�RI�WKH�REMHFWLYHV�RI�WKH�QHJRWLDWLRQV�LV�WKH�UHLQIRUFHPHQW�RI�WKH�3ROLWLFDO�

'LDORJXH�EHWZHHQ�WKH�(8�DQG�WKH�0HUFRVXU�ZLWKLQ�WKH�IUDPHZRUN�RI�DQ�$VVRFLDWLRQ�

$JUHHPHQW�DV�IRUHVHHQ�EHWZHHQ�WKH�3DUWLHV��7KLV�DJUHHPHQW�ZLOO�KDYH�D�VWURQJ�

SROLWLFDO�FRPSRQHQW��8S�WR�WKH�SUHVHQW�PRPHQW��WKH�OHJDO�EDVLV�IRU�WKH�3ROLWLFDO�

'LDORJXH�KDV�EHHQ�WKH������,QWHUUHJLRQDO�)UDPHZRUN�&R�RSHUDWLRQ�$JUHHPHQW�

EHWZHHQ�WKH�(8�DQG�0HUFRVXU�DQG�WKH�-RLQW�'HFODUDWLRQ�RQ�3ROLWLFDO�'LDORJXH��7KLV�

QHJRWLDWLRQ�ZLOO�DLP�DW�GHHSHQLQJ�DQG�EURDGHQLQJ�WKH�OHYHO�DQG�WKH�WRSLFV�RI�WKH�

SROLWLFDO�GLDORJXH�LQ�YLHZ�RI�WKH�FRQVROLGDWLRQ�RI�D�VWUDWHJLF�SDUWQHUVKLS�EHWZHHQ�WKH�

UHJLRQV��

������:RUNLQJ�PHWKRGRORJ\���

&XUUHQW�SROLWLFDO�GLDORJXH�ZLOO�FRQWLQXH�WR�EH�FRQGXFWHG�WKURXJK�WKH�PHFKDQLVP�RQ�

SROLWLFDO�GLDORJXH�DOUHDG\�DJUHHG�EHWZHHQ�WKH�3DUWLHV�DQG�WKH�ZRUNLQJ�PHWKRGRORJ\�

FRQWDLQHG�LQ�WKH�-RLQW�'HFODUDWLRQ�RI�3ROLWLFDO�'LDORJXH��

7R�HQVXUH�WKH�FRKHUHQFH�RI�WKH�QHJRWLDWLRQV�RQ�D�IXWXUH�$VVRFLDWLRQ�$JUHHPHQW��

WKHUH�VKRXOG�EH�D�UHJXODU�XSGDWH�ZLWK�LQIRUPDWLRQ�WR�WKH�%LUHJLRQDO�1HJRWLDWLRQV�

&RPPLWWHH��LQ�RUGHU�IRU�WKH�%1&�WR�HODERUDWH��LQ�DFFRUGDQFH�ZLWK�LQWHUQDO�

SURFHGXUHV�RI�WKH�3DUWLHV��WKH�SROLWLFDO�FKDSWHUV�LQ�WKH�IXWXUH�$JUHHPHQW��ZKLFK�

VKDOO�WDNH�IXOO\�LQWR�DFFRXQW�WKH�HYROXWLRQ�DQG�FRQWHQWV�RI�WKH�FXUUHQW�SROLWLFDO�

GLDORJXH��

�



������&RQWHQW�RI�WKH�SROLWLFDO�GLDORJXH��

3ROLWLFDO�FR�RSHUDWLRQ�EHWZHHQ�WKH�3DUWLHV�VKRXOG�FRYHU�WKH�DVSHFWV�RI�PXWXDO�

LQWHUHVW�DQG�DQ\�RWKHU�LQWHUQDWLRQDO�LVVXH�WKH�3DUWLHV�VKRXOG�FRQVLGHU�DSSURSULDWH�WR�

GLVFXVV�LQ�WKHLU�3ROLWLFDO�'LDORJXH��3DUWLFXODUO\��RQ�WKH�JURXQGV�RI�SHDFH�DQG�

VWDELOLW\��SUHYHQWLRQ�RI�FRQIOLFWV��FRQILGHQFH�DQG�VHFXULW\�EXLOGLQJ�PHDVXUHV��

SURPRWLRQ�DQG�SURWHFWLRQ�RI�+XPDQ�5LJKWV��GHPRFUDF\�DQG�WKH�5XOH�RI�ODZ��

VXVWDLQDEOH�GHYHORSPHQW�WDNLQJ�LQWR�DFFRXQW�HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�

GLPHQVLRQV��FRPPRQ�DFWLRQ�DJDLQVW�GUXJ�WUDIILF�DQG�UHODWHG�IHORQLHV��DUPV�WUDIILF��

RUJDQL]HG�FULPH�DQG�LQWHUQDWLRQDO�WHUURULVP��

7KH�SULQFLSOHV�DQG�FRQWHQW�UHODWHG�WR�3ROLWLFDO�'LDORJXH�LQ�WKH�,QWHUUHJLRQDO�

$VVRFLDWLRQ�$JUHHPHQW�ZLOO�LQFRUSRUDWH�WKH�SURJUHVV�PDGH�GXULQJ�WKH�

LPSOHPHQWDWLRQ�RI�WKH�FXUUHQW�PHFKDQLVP�EDVHG�RQ�WKH�,QWHUUHJLRQDO�)UDPHZRUN�

&R�RSHUDWLRQ�$JUHHPHQW�RI�������DW�WKH�WLPH�RI�WKH�VLJQDWXUH�RI�WKH�$VVRFLDWLRQ�

DJUHHPHQW��

����������������������
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&R�RSHUDWLRQ�HQWDLOV�WKH�VWUHQJWKHQLQJ�RI�H[LVWLQJ�UHODWLRQV�EHWZHHQ�WKH�SDUWLHV�RQ�

WKH�EDVLV�RI�UHFLSURFLW\�DQG�PXWXDO�LQWHUHVW��

�����2EMHFWLYHV��

7KH�REMHFWLYH�RI�WKH�QHJRWLDWLRQV�LV�WR�XS�JUDGH�WKH�OHYHO�DQG�WR�LPSURYH�WKH�TXDOLW\�

DQG�WKH�VFRSH�RI�WKH�FR�RSHUDWLRQ�EHWZHHQ�WKH�0HUFRVXU�DQG�WKH�(XURSHDQ�

&RPPXQLW\�DQG�LWV�0HPEHU�6WDWHV��

7KH�5HJLRQDO�)UDPHZRUN�&R�RSHUDWLRQ�$JUHHPHQW�RI������DOUHDG\�VHWWOHG�D�VHULHV�

RI�DUHDV�RI�LQWHUHVW��2Q�WKH�EDVLV�RI�WKH�ULFK�H[SHULHQFH�RI�WKDW�DJUHHPHQW�DQG�RQ�

WKH�QHZ�LVVXHV�WKDW�FRXOG�SRVVLEO\�KDYH�DULVHQ��WKH�SDUWLHV�FRXOG�ZRUN�RQ�WKH�

GHHSHQLQJ�RI�VSHFLILF�DUHDV�RI�PXWXDO�LQWHUHVW�DQG�RQ�WKH�LGHQWLILFDWLRQ�RI�IXUWKHU�

RQHV��

7KH�IXWXUH�FR�RSHUDWLRQ�WR�EH�LQFOXGHG�LQ�WKH�DJUHHPHQW�VKRXOG�LQ�SDUWLFXODU�IRFXV�

RQ�SURYLGLQJ�(XURSHDQ�WHFKQLFDO�DVVLVWDQFH�WR�0HUFRVXU�V�HIIRUWV�DLPLQJ�DW�

DGDSWLQJ�WR�WKH�UHTXLUHPHQWV�RI�WKH�IXWXUH�,QWHUUHJLRQDO�$VVRFLDWLRQ�EHWZHHQ�

0HUFRVXU�DQG�(XURSH��

�����:RUNLQJ�PHWKRGRORJ\��

,Q�RUGHU�WR�JXDUDQWHH�D�VPRRWK�IXQFWLRQLQJ�RI�WKH�QHJRWLDWLRQV��WKH�SDUWLHV�FRXOG�

DJUHH�RQ�VHWWLQJ�XS�WKUHH�GLIIHUHQW�VXE�JURXSV�RQ�FR�RSHUDWLRQ��

��� 6XEJURXS�RQ�(FRQRPLF�&R�RSHUDWLRQ��

��� 6XEJURXS�RQ�6RFLDO�DQG�&XOWXUDO�&R�RSHUDWLRQ��

��� 6XEJURXS�RQ�)LQDQFLDO�DQG�7HFKQLFDO�&R�RSHUDWLRQ��

,W�PLJKW�EH�GHFLGHG�WKDW�RQH�RI�WKH�VXEJURXSV�ZRXOG�PHHW�HYHU\�QHJRWLDWLRQ�URXQG��

(YHU\�\HDU��HDFK�VXEJURXS�VXEPLWV�LWV�UHSRUW�WR�WKH�6XE�&RPPLWWHH�RQ�&R�

RSHUDWLRQ��ZKLFK�LV�UHVSRQVLEOH�WRZDUGV�WKH�1HJRWLDWLRQ�&RPPLWWHH�IRU�WKH�RYHUDOO�

FR�RSHUDWLRQ�QHJRWLDWLRQV��

7KH�6XE�&RPPLWWHH�RQ�&R�RSHUDWLRQ�PHHWV�RQH�D�\HDU��



�����*HQHUDO�RULHQWDWLRQV��

7KH�IROORZLQJ�JHQHUDO�RULHQWDWLRQV�IRU�HDFK�VXEJURXS�VKDOO�EH�DSSOLHG�LQ�DQ�

LQGLFDWLYH�PDQQHU�E\�WKH�3DUWLHV��

���6XEJURXS�RQ�(FRQRPLF�&R�RSHUDWLRQ��

,QGXVWULDO�FR�RSHUDWLRQ�

&R�RSHUDWLRQ�RQ�WHFKQLFDO�UHJXODWLRQV�DQG�FRQIRUPLW\�DVVHVVPHQW�

&R�RSHUDWLRQ�LQ�WKH�ILHOG�RI�VHUYLFHV�

,QYHVWPHQW�SURPRWLRQ�

0DFUR�HFRQRPLF�GLDORJXH�

6FLHQWLILF�DQG�WHFKQRORJLFDO�FR�RSHUDWLRQ�

(QHUJ\�FR�RSHUDWLRQ�

7UDQVSRUWV�

7HOHFRPPXQLFDWLRQV��LQIRUPDWLRQ�WHFKQRORJ\�DQG�LQIRUPDWLRQ�VRFLHW\�

&R�RSHUDWLRQ�RQ�DJULFXOWXUDO�DQG�UXUDO�VHFWRU�

)LVKHULHV�

&XVWRPV�FR�RSHUDWLRQ�

6WDWLVWLF�FR�RSHUDWLRQ�

(QYLURQPHQWDO�FR�RSHUDWLRQ�

&RQVXPHU�SURWHFWLRQ�

'DWD�SURWHFWLRQ�

���6XEJURXS�RQ�6RFLDO�DQG�&XOWXUDO�&R�RSHUDWLRQ��

6RFLDO�FR�RSHUDWLRQ�

(GXFDWLRQ�DQG�WUDLQLQJ�

6RFLDO�GLDORJXH�

'UXJV�DQG�UHODWHG�RUJDQLVHG�FULPH�

&XOWXUDO�FR�RSHUDWLRQ�

���6XEJURXS�RQ�)LQDQFLDO�DQG�7HFKQLFDO�&R�RSHUDWLRQ��

3XEOLF�DGPLQLVWUDWLRQ�PRGHUQLVDWLRQ�

,QWHU�LQVWLWXWLRQDO�FR�RSHUDWLRQ�

&R�RSHUDWLRQ�RQ�UHJLRQDO�LQWHJUDWLRQ�

����������������������������

�����*HQHUDO�SULQFLSOHV�DQG�REMHFWLYHV�RI�WUDGH�QHJRWLDWLRQV�

�������*HQHUDO�SULQFLSOHV�

• &RPSUHKHQVLYH�QHJRWLDWLRQV�DQG�EDODQFHG�UHVXOWV���

• 1R�VHFWRU�WR�EH�H[FOXGHG��ZKLOVW�WDNLQJ�DFFRXQW�RI�WKH�VHQVLWLYLWLHV�RI�FHUWDLQ�

SURGXFWV�DQG�VHUYLFHV�VHFWRUV��LQ�FRQIRUPLW\�ZLWK�:72�SURYLVLRQV���

• 7KH�UHVXOWV�RI�WKH�QHJRWLDWLRQV�VKRXOG�FRQVWLWXWH�D�VLQJOH�XQGHUWDNLQJ�WR�EH�

LPSOHPHQWHG�E\�WKH�3DUWLHV�DV�DQ�LQGLYLVLEOH�ZKROH���

������2EMHFWLYHV�

• 7KH�ELODWHUDO�DQG�UHFLSURFDO�OLEHUDOLVDWLRQ�RI�WUDGH�LQ�JRRGV�DQG�VHUYLFHV�

ZLWKLQ�DQ�DJUHHG�WLPH�IUDPH�LQ�FRQIRUPLW\�ZLWK�WKH�UHOHYDQW�:72�SURYLVLRQV���

• 7KH�IXUWKHU�LPSURYHPHQW�RI�DFFHVV�WR�JRYHUQPHQW�SURFXUHPHQW�PDUNHWV�IRU�

JRRGV��VHUYLFHV�DQG�ZRUNV���



• 7KH�HQFRXUDJHPHQW�RI�DQ�RSHQ�DQG�QRQ�GLVFULPLQDWRU\�LQYHVWPHQW�FOLPDWH���

• (QVXULQJ�DGHTXDWH�DQG�HIIHFWLYH�SURWHFWLRQ�RI�LQWHOOHFWXDO�SURSHUW\�ULJKWV�

ZLWK�WKH�DLP�RI�DFKLHYLQJ�DQ�DJUHHG�KLJK�OHYHO�RI�SURWHFWLRQ�DQG�WDNLQJ�LQWR�

DFFRXQW�RQ�JRLQJ�WHFKQRORJLFDO�SURJUHVV�DQG�UHOHYDQW�LQWHUQDWLRQDO�

FRQYHQWLRQV���

• (QVXULQJ�DGHTXDWH�DQG�HIIHFWLYH�FRPSHWLWLRQ�SROLFLHV�DQG�D�PHFKDQLVP�IRU�

FR�RSHUDWLRQ�LQ�WKH�ILHOG�RI�FRPSHWLWLRQ���

• (QVXULQJ�DGHTXDWH�DQG�HIIHFWLYH�GLVFLSOLQHV�LQ�WKH�DUHD�RI�WUDGH�GHIHQFH�

LQVWUXPHQWV���

• (VWDEOLVKLQJ�DQ�HIIHFWLYH�DQG�ELQGLQJ�GLVSXWH�VHWWOHPHQW�PHFKDQLVP���

�����2UJDQLVDWLRQ�RI�ZRUN��

�������6WUXFWXUH�RI�WHFKQLFDO�JURXSV�

7KUHH�WHFKQLFDO�JURXSV�ZLOO�EH�FUHDWHG��ZKHUH�DSSURSULDWH��IXUWKHU�VXEJURXSV�FDQ�EH�

FUHDWHG�DW�D�ODWHU�VWDJH��

• 7HFKQLFDO�*URXS����WUDGH�LQ�JRRGV��FRYHULQJ�ERWK�WDULIIV�DQG�QRQ�WDULII�

PHDVXUHV��LQFOXGLQJ�LQWHU�DOLD�VDQLWDU\�DQG�SK\WRVDQLWDU\�PHDVXUHV��

VWDQGDUGV��WHFKQLFDO�UHJXODWLRQV�DQG�FRQIRUPLW\�DVVHVVPHQW�SURFHGXUHV��

DQWLGXPSLQJ�DQG�FRXQWHU�YDLOLQJ�GXWLHV�DQG�VDIHJXDUGV���UXOHV�RI�RULJLQ���

DQG�FXVWRPV�SURFHGXUHV�DQG�PXWXDO�DVVLVWDQFH�LQ�FXVWRPV�PDWWHUV���

• 7HFKQLFDO�*URXS����WUDGH�LQ�VHUYLFHV��LQWHOOHFWXDO�SURSHUW\�ULJKWV�DQG�

PHDVXUHV�WR�HQFRXUDJH�DQ�RSHQ�DQG�QRQ�GLVFULPLQDWRU\�LQYHVWPHQW�FOLPDWH���

• 7HFKQLFDO�*URXS����JRYHUQPHQW�SURFXUHPHQW��FRPSHWLWLRQ�DQG�GLVSXWH�

VHWWOHPHQW���

�������:RUN�SURJUDPPH�DQG�DJHQGD�

6WDUWLQJ�LQ�-XQH������DQG�ODVWLQJ�XQWLO�PLG������WKH�ZRUN�RI�WKH�7HFKQLFDO�*URXSV�

ZLOO�FRQVLVW�RI��

• ([FKDQJH�RI�LQIRUPDWLRQ�LQ�DOO�DUHDV�RI�QHJRWLDWLRQV���

• 'LVFXVVLRQ�RQ�VSHFLILF�REMHFWLYHV�DQG�PRGDOLWLHV�RQ�QRQ�WDULII�PHDVXUHV���

• :D\V�RI�DGGUHVVLQJ�QRQ�WDULII�REVWDFOHV�WR�WUDGH��DQG��

• ([FKDQJH�RI�ZRUNLQJ�WH[WV���

%HJLQQLQJ�LQ�-XO\�������WKH�3DUWLHV�ZLOO�GLVFXVV�DQG�GHWHUPLQH�WKH�PHWKRGRORJ\�DQG�

VFKHGXOH�IRU�WKH�SURJUHVVLYH�HOLPLQDWLRQ�RI�WDULIIV�LQ�JRRGV�DQG�WKH�OLEHUDOLVDWLRQ�RI�

WUDGH�LQ�VHUYLFHV��

$W�WKH�HQG�RI�HDFK�%1&��WKH�3DUWLHV�ZLOO�VHW�WKH�VSHFLILF�DJHQGD�RI�WKH�VXEVHTXHQW�

%1&��

������7KH�DJHQGD�IRU�WKH�VHFRQG�%LUHJLRQDO�1HJRWLDWLRQV�&RPPLWWHH��%1&��

*HQHUDO�H[FKDQJH�RI�LQIRUPDWLRQ��LQFOXGLQJ��

• 3UHVHQWDWLRQ�E\�(8�RQ�&$3�DQG�RQ�HQODUJHPHQW��SUHVHQWDWLRQ�E\�0HUFRVXU�

RQ�0HUFRVXU�LQWHJUDWLRQ��VWDWH�RI�SOD\�DQG�SURVSHFWV���LQ�SDUWLFXODU�VHUYLFHV�

DQG�JRYHUQPHQW�SURFXUHPHQW���

• 3UHVHQWDWLRQ�E\�ERWK�3DUWLHV�RQ�WUDGH�DJUHHPHQWV�FRQFOXGHG�RU�WR�EH�

FRQFOXGHG�ZLWK�WKLUG�SDUWLHV���

�



6SHFLILF�WRSLFV�IRU�7HFKQLFDO�*URXS���

• ([FKDQJH�RI�VSHFLILF�LQIRUPDWLRQ�RQ�WKH�EDVLV�RI�LQIRUPDWLRQ�UHTXHVWHG�

ZLWKLQ�RQH�PRQWK�DIWHU�WKH�ILUVW�%1&��7R�WKH�H[WHQW�SRVVLEOH��HDFK�VLGH�ZLOO�

SURYLGH�WKH�UHTXHVWHG�LQIRUPDWLRQ���ZHHNV�EHIRUH�WKH�VHFRQG�%1&���

• 'LVFXVVLRQ�RQ�VSHFLILF�REMHFWLYHV�LQ�DUHDV�VXFK�DV�VDQLWDU\�DQG�SK\WRVDQLWDU\�

PHDVXUHV�DQG�VWDQGDUGV��WHFKQLFDO�UHJXODWLRQV�DQG�FRQIRUPLW\�DVVHVVPHQW�

SURFHGXUHV��UXOHV�RI�RULJLQ��FXVWRPV�SURFHGXUHV�DQG�PXWXDO�DVVLVWDQFH�LQ�

FXVWRPV�PDWWHUV��DQWLGXPSLQJ�DQG�FRXQWHU�YDLOLQJ�GXWLHV��DQG�VDIHJXDUGV���

• ,GHQWLILFDWLRQ�RI�QRQ�WDULII�REVWDFOHV�DQG�GLVFXVVLRQ�RI�DSSURDFK�DQG�

SULQFLSOHV�RQ�KRZ�WR�DGGUHVV�WKHVH��H�J��FRYHUHG�E\�JHQHUDO�SURYLVLRQV��

FDVH�VSHFLILF�VROXWLRQV��RWKHUV���([FKDQJH�RI�OLVW�RI�QRQ�WDULII�REVWDFOHV���

ZHHNV�SULRU�WR�WKH�VHFRQG�%1&���

6SHFLILF�WRSLFV�IRU�7HFKQLFDO�*URXS���

• ([FKDQJH�RI�VSHFLILF�LQIRUPDWLRQ�RQ�WKH�EDVLV�RI�LQIRUPDWLRQ�UHTXHVWHG�

ZLWKLQ�RQH�PRQWK�DIWHU�WKH�ILUVW�%1&��7R�WKH�H[WHQW�SRVVLEOH��HDFK�VLGH�ZLOO�

SURYLGH�WKH�UHTXHVWHG�LQIRUPDWLRQ���ZHHNV�EHIRUH�WKH�VHFRQG�%1&���

• 'LVFXVVLRQ�RQ�VSHFLILF�REMHFWLYHV�RQ�LQWHOOHFWXDO�SURSHUW\�ULJKWV�DQG�DV�

UHJDUGV�WKH�HQFRXUDJHPHQW�RI�DQ�RSHQ�DQG�QRQ�GLVFULPLQDWRU\�LQYHVWPHQW�

FOLPDWH���

• ,GHQWLILFDWLRQ�RI�QRQ�WDULII�REVWDFOHV�DQG�GLVFXVVLRQ�RI�DSSURDFK�DQG�

SULQFLSOHV�RQ�KRZ�WR�DGGUHVV�WKHVH��([FKDQJH�RI�OLVW�RI�QRQ�WDULII�REVWDFOHV���

ZHHNV�SULRU�WR�WKH�VHFRQG�%1&���

6SHFLILF�WRSLFV�IRU�7HFKQLFDO�*URXS���

• ([FKDQJH�RI�VSHFLILF�LQIRUPDWLRQ�RQ�WKH�EDVLV�RI�LQIRUPDWLRQ�UHTXHVWHG�

ZLWKLQ�RQH�PRQWK�DIWHU�WKH�ILUVW�%1&��7R�WKH�H[WHQW�SRVVLEOH��HDFK�VLGH�ZLOO�

SURYLGH�WKH�UHTXHVWHG�LQIRUPDWLRQ���ZHHNV�EHIRUH�WKH�VHFRQG�%1&����

• 'LVFXVVLRQ�RQ�VSHFLILF�REMHFWLYHV�IRU�FRPSHWLWLRQ��JRYHUQPHQW�SURFXUHPHQW�

DQG�GLVSXWH�VHWWOHPHQW���

• ,GHQWLILFDWLRQ�RI�QRQ�WDULII�REVWDFOHV�DQG�GLVFXVVLRQ�RI�DSSURDFK�DQG�

SULQFLSOHV�RQ�KRZ�WR�DGGUHVV�WKHVH��([FKDQJH�RI�OLVW�RI�QRQ�WDULII�REVWDFOHV���

ZHHNV�SULRU�WR�WKH�VHFRQG�%1&���

����������

$11(;�1R����6WUXFWXUH�RI�WKH�QHJRWLDWLRQV���

$11(;�1R����,QLWLDO�OLVW�RI�WUDGH�LQIRUPDWLRQ�UHTXHVWV�E\�WKH�(XURSHDQ�

8QLRQ�WR�0HUFRVXU��

$11(;�1R����,QLWLDO�OLVW�RI�WUDGH�LQIRUPDWLRQ�UHTXHVWV�E\�0HUFRVXU�WR�WKH�

(XURSHDQ�8QLRQ��

$11(;�1R�����,1,7,$/�/,67�2)�75$'(�,1)250$7,21�5(48(676�%<�7+(�
(8523($1�81,21�72�0(5&2685�

*RRGV�

• +DUPRQLVHG�6\VWHP��WKH�QXPEHU�RI�GLJLWV�LV�OLPLWHG�WR����,V�WKH�VDPH�OHYHO�

WKH�VDPH�+6�DSSOLHG�LQ�WKH�IRXU�0HUFRVXU�FRXQWULHV"��



• 6WUXFWXUH�QRPHQFODWXUH��KRZ�PDQ\�DQG�ZKLFK�WDULII�OLQHV�GRHV�HDFK�RI�WKH�

0HUFRVXU�FRXQWULHV�KDYH�DW�D�OHYHO�JRLQJ�EH\RQG���GLJLW�OHYHO"�'R�WKH�

0HUFRVXU�FRXQWULHV�LQWHQG�WR�NHHS�WKHLU�QRPHQFODWXUH�RU�DUH�WKHUH�LQWHQWLRQV�

WR�UH�VWUXFWXUH�LW���

• 7DULII�VFKHGXOHV�DQG�FRUUHVSRQGLQJ�WUDGH�VWDWLVWLFV���

��IRU�HDFK�FRXQWU\��D�FRPSOHWH�WDULII�VFKHGXOH�LQFOXGLQJ�

GHVFULSWLRQV��DSSOLHG�0)1�WDULII������DQG�0HUFRVXU�

&RPPRQ�([WHUQDO�WDULIIV�

��LQ�WKH�VDPH�QRPHQFODWXUH���FRXQWU\�LPSRUWV�IURP�

:RUOG��(8����RWKHU�0HUFRVXU�FRXQWULHV�IRU�WKH�ODVW���

DYDLODEOH�\HDUV��

• &RPPRQ�([WHUQDO�7DULII��RQH�VLQJOH�GRFXPHQW�ZLWK�DOO�GDWD��:KLFK�VHFWRUV�

DUH�H[FOXGHG��WUDQVLWLRQDO�DUUDQJHPHQWV��VHFWRU�VSHFLILF�DUUDQJHPHQWV���

• /LVW�RI�GXWLHV�DQG�FKDUJHV�RWKHU�WKDQ�FXVWRPV�GXWLHV���

• /LVW�RI�LPSRUW�DQG�H[SRUW�UHVWULFWLRQV��

6HUYLFHV�

8SGDWLQJ�RI�FRXQWU\�SURILOH�VWXGLHV��ZKLFK�ZHUH�SUHSDUHG�LQ�������

• 3UHVHQWDWLRQ�RI�H[LVWLQJ�DQG�SODQQHG�VHUYLFHV�IUHH�WUDGH�DJUHHPHQWV�

EHWZHHQ�0HUFRVXU�DQG�RU�LWV�&RQWUDFWLQJ�3DUWLHV�ZLWK�WKLUG�SDUWLHV��VXPPDU\�

RI�PDLQ�GLVFLSOLQHV�DQG�FRPPLWPHQWV����

• 8SGDWLQJ�RI�LQIRUPDWLRQ�RQ�0HUFRVXU�LQWHJUDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKH�

0RQWHYLGHR�3URWRFRO��VFRSH�DQG�UHVXOWV�RI�WKH�ILUVW�WZR�URXQGV�RI�0RQWHYLGHR�

3URWRFRO�VHUYLFHV�OLEHUDOLVDWLRQ��7LPLQJ��SULRULWLHV�DQG�VFRSH�RI�WKH�IXWXUH�

URXQGV�RI�0HUFRVXU�VHUYLFHV�OLEHUDOLVDWLRQ���

• 8SGDWLQJ�RI�H[LVWLQJ�VHFWRUDO�LQIRUPDWLRQ�GHVFULEHG�LQ�WKH������VWXGLHV��

([WHQVLRQ�RI�FRYHUDJH�RI�WKHVH�VWXGLHV�LQ�RUGHU�WR�FRYHU�DOO�*$76�VHFWRUV��DOO�

PRGHV�RI�VXSSO\�ERWK�DW�QDWLRQDO�DQG�UHJLRQDO�OHYHOV���

• 3UHVHQWDWLRQ�RI�WKH�QDWLRQDO�UHJXODWRU\�IUDPHZRUN�FRQFHUQLQJ�VHUYLFHV��

3UHVHQWDWLRQ�E\�VHFWRUV�DQG�VXE�VHFWRUV�RI�NH\�OHJLVODWLRQ�DQG�NH\�FRQGLWLRQV�

DQG�OLPLWDWLRQV�WR�PDUNHW�DFFHVV�DQG�QDWLRQDO�WUHDWPHQW��3UHVHQWDWLRQ�RI�

SODQQHG�OLEHUDOLVDWLRQ�DW�QDWLRQDO�OHYHO���

*RYHUQPHQW�SURFXUHPHQW�

• 0HUFRVXU�DUUDQJHPHQWV�LQ�WKH�DUHD�RI�JRYHUQPHQW�SURFXUHPHQW��

• ([LVWHQFH�RI�ODZV��UHJXODWLRQV��DGPLQLVWUDWLYH�JXLGDQFH��DGPLQLVWUDWLYH�

SUDFWLFH�HWF���LQFOXGLQJ�DW�D�UHJLRQDO��ORFDO�DQG�PXQLFLSDO�OHYHO���

• LQIRUPDWLRQ�UHJDUGLQJ�VWDWH�RZQHG�FRPSDQLHV��ZKHUH�UHOHYDQW��VWDWH�RI�

SULYDWLVDWLRQ�RI�VXFK�FRPSDQLHV���

&DSLWDO�PRYHPHQWV�DQG�LQYHVWPHQW�

• ,QWHUUHJLRQDO�UHJLPH�JRYHUQLQJ�FDSLWDO�PRYHPHQWV�DQG�SD\PHQWV��

• &RPPRQ�UHJLPH�JRYHUQLQJ�FDSLWDO�PRYHPHQWV�ZLWK�WKLUG�FRXQWULHV��LI�DQ\��

$OWHUQDWLYHO\��UHJLPHV�DSSOLHG�E\�HDFK�0HUFRVXU�0HPEHU�6WDWH�LQ�WKLV�ILHOG��

:KDW�DUH�WKH�PLQLPXP�FRPPRQ�SURYLVLRQV�IRU�WKH�IRXU�0HUFRVXU�0HPEHU�

6WDWHV���

• /LVW�RI�H[LVWLQJ�/DZV�DQG�UHJXODWLRQV�FRQFHUQLQJ�,QYHVWPHQW�)RUHLJQ�

,QYHVWPHQW�E\�HDFK�FRXQWU\��5HTXLUHPHQWV��UHVWULFWLRQV�DQG�FRQWUROV�RQ�

FDSLWDO�PRYHPHQWV���



• &RPPRQ�0HUFRVXU�UHJLPH�RQ�FDSLWDO�PRYHPHQWV�DQG�HVWDEOLVKPHQW�RI�

LQYHVWPHQW��)XWXUH�GHYHORSPHQWV�IRUHVHHQ���

• 5XOHV�FRQFHUQLQJ�WKH�DGPLVVLRQ�RI�LQYHVWRUV��H�J��OLFHQVLQJ�SURFHGXUHV���

• /LVW�RI�ELODWHUDO�DQG�UHJLRQDO�LQYHVWPHQW�WUHDWLHV�FRQFOXGHG�E\�HDFK�FRXQWU\��

0DLQ�IHDWXUHV�RI�WKH�DJUHHPHQWV��H�J��FRYHUDJH��SURWHFWLRQ��GLVSXWH�

VHWWOHPHQW��H[FHSWLRQV���3URVSHFWLYH�GHYHORSPHQWV�RQ�LQYHVWPHQW�LQ�WKH�

)7$$�FRQWH[W���

 


