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)URP WKH PHHWLQJ RI WKH &RDVWDO &RXQFLO RQ -XQH � DQG � LQ 3DUNVYLOOH� WKH &RXQFLO GHFLGHG RQLWV FRXUVH RI DFWLRQ RYHU WKH QH[W �� PRQWKV� 7KLV UHSRUW RXWOLQHV WKH SURSRVHG SODQ DQG LWVSULRULWLHV�&RDVWDO�&RXQFLO�3ULRULWLHV�
7KH &RXQFLO LGHQWLILHG LWV PDLQ SULRULWLHV RYHU WKH QH[W �� PRQWKV� 7KHVH LQFOXGHG WKH IROORZLQJDUHDV�RI�IRFXV�
i IXQFWLRQLQJ�DQG�VWUXFWXUH�RI�WKH�&RDVWDO�&RXQFLO�i FR�RUGLQDWHG�WUDQVSRUWDWLRQ�SODQQLQJ�DQG�LQIUDVWUXFWXUH�GHYHORSPHQW�i ILQDQFH�DQG�VHUYLFH�OHYHOV�i FRPPXQLW\�HFRQRPLF�GHYHORSPHQW�i JRYHUQDQFH�DQG�OHJLVODWLRQ� B�B�B�B�B�B�B�B�B�B�� )XQFWLRQLQJ�DQG�6WUXFWXUH�RI�WKH�&RDVWDO�&RXQFLO

*RDO�RI�WKH�&RDVWDO�&RXQFLO7R�GHYHORS�DQ�HIIHFWLYH�DQG�LQGHSHQGHQW�&RDVWDO�&RXQFLO�ZKHUH�DOO�PHPEHUV�DFWLYHO\SDUWLFLSDWH�DQG�FRPPXQLFDWH�WKH�DFWLYLWLHV�RI�WKH�&RXQFLO�ZLWK�WKHLU�FRQVWLWXHQWV�DQG�YLFHYHUVD�3ULPDU\�5HVSRQVLELOLW\&R�RUGLQDWLQJ�&RPPLWWHH�DQG�7HUPV�RI�5HYHUHQFH�&RPPLWWHH7DVNV&RXQFLO�GLVFXVVHG�IRXU�LPSRUWDQW�WRSLFV��UROH�DQG�LQGHSHQGHQFH�RI�WKH�&RXQFLO��UHODWLRQVKLSZLWK�WKH�QHZ�JRYHUQPHQW��FRPPXQLFDWLRQV��DQG�PHPEHUVKLS�$� 5ROH�DQG�,QGHSHQGHQFH�RI�WKH�&RXQFLO7KH�&RDVWDO�&RXQFLO�DJUHHG�WR�IXOO\�VXSSRUW�LWV�FXUUHQW�UROH�DV�GHVFULEHG�LQ�WKH�PDQGDWHVHFWLRQ�RI�LWV�WHUPV�RI�UHIHUHQFH�±�L�H���6HFWLRQ�����
7KH�&RDVWDO�&RXQFLO�LV�IRUPHG�LQGHSHQGHQW�RI�%&�)HUULHV�WR�
x DGYLVH�%&�)HUULHV�x UDLVH�DQG�SXUVXH�LVVXHV�SHUWDLQLQJ�WR�LQWHU�LVODQG��QRUWKHUQ�DQG�PDLQODQG�IHUU\VHUYLFHV��ZLWK�SDUWLFXODU�DWWHQWLRQ�WR�IHUU\�GHSHQGHQW�FRPPXQLWLHV�DQG�DUHDV�
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x PDNH�UHFRPPHQGDWLRQV�RQ�KRZ�%&�)HUULHV�VKRXOG�UHVSRQG�WR�PDMRU�DQGLQWHUGHSHQGHQW�LVVXHV��LQ�WKH�IRUP�RI�RULJLQDO�ZULWWHQ�UHSRUWV�WR�WKH�%RDUG�RI'LUHFWRUV�DQG�WKH�3UHVLGHQW��ZLWK�D�FRS\�WR�WKH�0LQLVWHU�UHVSRQVLEOH�IRU�WKH&RUSRUDWLRQ�x PDNH�UHFRPPHQGDWLRQV�RQ�JRYHUQPHQW�SROLFLHV�DIIHFWLQJ�%&�)HUULHV��LQ�WKH�IRUP�RIRULJLQDO�ZULWWHQ�UHSRUWV�WR�WKH�0LQLVWHU�UHVSRQVLEOH�IRU�WKH�&RUSRUDWLRQ��ZLWK�D�FRS\WR�WKH�%RDUG�RI�'LUHFWRUV�DQG�3UHVLGHQW�x SURYLGH�LQIRUPDWLRQ�DQG�HQFRXUDJH�HIIHFWLYH�FRPPXQLFDWLRQ�EHWZHHQ�VWDNHKROGHUUHSUHVHQWDWLYHV�DQG�WKHLU�RUJDQL]DWLRQV�DQG�RU�FRPPXQLWLHV�DQG�DFW�DV�FRPPXQLW\UHSUHVHQWDWLYHV��DORQJ�ZLWK�7LHU���JURXSV��x SURYLGH�HIIHFWLYH�FRPPXQLFDWLRQ�EHWZHHQ�WKH�&RDVWDO�&RXQFLO��WKH�%RDUG�RI'LUHFWRUV�DQG�WKH�&RUSRUDWLRQ�x PDQDJH�DQG�PDLQWDLQ�LWV�WHUPV�RI�UHIHUHQFH�%� 5HODWLRQVKLS�ZLWK�WKH�1HZ�*RYHUQPHQW7KH�&RDVWDO�&RXQFLO�DJUHHG�WR�GHYHORS�DQ�HIIHFWLYH�UHODWLRQVKLS�ZLWK�WKH�QHZJRYHUQPHQW�E\�KDYLQJ�WKH�x &R�RUGLQDWLQJ�&RPPLWWHH�PHHW�ZLWK�WKH�QHZ�0LQLVWHU�LQ�HDUO\�-XO\�WR�GLVFXVV�WKHUROH�DQG�IXQFWLRQ�RI�WKH�&RDVWDO�&RXQFLO��WR�GLVFXVV�WKH�PDLQ�SULRULWLHV�RI�WKH&RXQFLO�DQG�LWV�EXVLQHVV�SODQ��DQG�WR�LQYLWH�WKH�0LQLVWHU�WR�WKH�QH[W�PHHWLQJ�LQ2FWREHU������x &KDLU�VHQG�D�OHWWHU�WR�WKH�3UHPLHU��DV�ZHOO�DV�SUHSDUH�D�QHZV�UHOHDVH��FRQJUDWXODWLQJKLP�RQ�WKH�DSSRLQWPHQW�RI�DQ�LQWHJUDWHG�0LQLVWU\�RI�7UDQVSRUWDWLRQ�x &KDLU�VHQG�D�OHWWHU�WR�WKH�QHZ�0LQLVWHU�RI�7UDQVSRUWDWLRQ�UHJDUGLQJ�� VXSSRUWLQJ�WKH�H[SDQVLRQ�RI�WKH�+RUVHVKRH�%D\�WHUPLQDO�� UHTXHVWLQJ�DFWLYH�SDUWLFLSDWLRQ�LQ�WKH�1DWLRQDO�7UDQVSRUWDWLRQ6WUDWHJ\�� GHYHORSLQJ�DQ�H[WHUQDO�DGYLVRU\�FRPPLWWHH�RU�FRPPLVVLRQ�IRULPSOHPHQWLQJ�DQ�LQWHJUDWHG�WUDQVSRUWDWLRQ�SODQ�
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&� &RPPXQLFDWLRQV7KH�&RDVWDO�&RXQFLO�H[SUHVVHG�WKH�LPSRUWDQFH�RI�GHYHORSLQJ�HIIHFWLYH�FRPPXQLFDWLRQVZLWK�PHPEHUV��ZLWK�DOO�7LHU���JURXSV�DQG�ZLWK�WKH�PHGLD���7KLV�ZLOO�EH�DFKLHYHG�E\�
x EHLQJ�SURDFWLYH�DQG�VSHDNLQJ�RXW�IRU�FRPPXQLWLHV�x VXUYH\LQJ�ORFDO�FRPPXQLWLHV�WR�LGHQWLI\�ZKDW�DUH�WKH�FULWLFDO�SODQQLQJ�LVVXHV�x EXLOGLQJ�QHZ�QHWZRUNV�DQG�SDUWQHUVKLSV�DQG�EURDGHQLQJ�GLVFXVVLRQ�DQG�DFWLRQV�ZLWKRWKHUV�x DFTXLULQJ�IXQGLQJ�IRU�SDUW�WLPH�VHFUHWDU\�WR�WKH�&KDLU�±�L�H���PHPEHUV�YROXQWHHUHG�WRSXUVXH�WKLV�ZLWK�WKHLU�ORFDO�DUHDV�IRU�JUDQWV�LQ�DLG��&HQWUDO�&RDVW�5HJLRQDO�'LVWULFW�±-LP�+DGOH\��&DSLWDO�5HJLRQDO�'LVWULFW�±�5LFKDUG�'DORQ��6NHHQD�4XHHQ�&KDUORWWHV�±%UXFH�,YHV��0RXQW�:DGGLQJWRQ�±�+DQN�%RRG��1DQDLPR�5HJLRQDO�'LVWULFW�±�6WHYH:RKOOHEHQ��&RPR[�6WUDWKFRQD�±�5R[DQQD�0DQGU\N��DQG�%RZHQ�,VODQG�±�/X]%XG]LQVNL��

'� 0HPEHUVKLS7KH�&RDVWDO�&RXQFLO�DJUHHG�WR�UHYLHZ�LWV�PHPEHUVKLS���7KH�UHSRUW�E\�%&�)HUULHV�3XEOLF&RQVXOWDWLRQ�3URJUDP�RXWOLQHG�VSHFLILF�UHFRPPHQGDWLRQV�UHJDUGLQJ�WKH�PHPEHUVKLS�RIWKH�&RXQFLO���,W�VWDWHG�WKDW�WKHUH�VKRXOG�EH�WZR�PHPEHUV�IURP�HDFK�7LHU���JURXS�RQ�WKH&RXQFLO�
7KH�&RDVWDO�&RXQFLO�GLVDJUHHG�ZLWK�WKH�SURSRVHG�PHPEHUVKLS�DQG�GLVFXVVHG�ZKDWVKRXOG�EH�DQ�DSSURSULDWH�PHPEHUVKLS���,W�ZDV�DJUHHG�WKDW�WKH�7HUPV�RI�5HIHUHQFH&RPPLWWHH�PHHW�DQG�SURSRVH�ZKDW�VKRXOG�EH�WKH�QHZ�PHPEHUVKLS�IRU�WKH�&RXQFLO�7KLV�ZLOO�EH�UHFRPPHQGHG�DW�WKH�PHHWLQJ�LQ�2FWREHU��������7KHUH�ZDV�DJUHHPHQW�WRDVN�WKH�,VODQGV�7UXVW�DQG�WKH�XQLRQ�DERXW�WKHLU�IXWXUH�SDUWLFLSDWLRQ�RQ�WKH�&RXQFLO�
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�� &R�RUGLQDWHG�7UDQVSRUWDWLRQ�3ODQQLQJ�DQG�,QIUDVWUXFWXUH�'HYHORSPHQW
*RDO�RI�WKH�&RDVWDO�&RXQFLO7R�ZRUN�ZLWK�WKH�QHZ�3URYLQFLDO�JRYHUQPHQW�LQ�GHYHORSLQJ�D�FR�RUGLQDWHG�WUDQVSRUWDWLRQV\VWHP�WKDW�HIIHFWLYHO\�DOLJQV�DOO�PRGHV�RI�WUDQVSRUWDWLRQ�±�H�J���IHUULHV��SDUNLQJ��URDGV�WUDQVLW��LQIUDVWUXFWXUH��HWF�3ULPDU\�5HVSRQVLELOLW\7UDQVSRUWDWLRQ�3ODQQLQJ�&RPPLWWHH7DVNV7KH�&RDVWDO�&RXQFLO�VWUHVVHG�WKH�QHHG�IRU�D�PRUH�FR�RUGLQDWHG�WUDQVSRUWDWLRQ�V\VWHP�LQRUGHU�WR�SURYLGH�IRU�DQ�HDVLHU�DQG�PRUH�DFFHVVLEOH�V\VWHP�IRU�DOO�WUDYHOOHUV���7KH\�DJUHHG�WR�x UHTXHVW�IURP�DOO�WKH�7LHU���JURXSV�ZKDW�LV�DQG�LV�QRW�ZRUNLQJ�LQ�UHJDUGV�WR�WKHLU�VSHFLILFWUDQVSRUWDWLRQ�V\VWHP���$GGLWLRQDOO\��WKH\�DJUHHG�WR�UHTXHVW�ZKDW�QHHGV�WR�EH�GRQH�WRPDNH�LW�PRUH�DFFHVVLEOH�DQG�FR�RUGLQDWHG�x ZULWH�WR�WKH�0LQLVWHU�DQG�RXWOLQH�KRZ�D�PRUH�FR�RUGLQDWHG�WUDQVSRUWDWLRQ�V\VWHP�FDQIXQFWLRQ���$GGLWLRQDOO\��WKH\�DJUHHG�WR�EXLOG�XSRQ�WKH�QHHGV�H[SUHVVHG�E\�WKH�7LHU��JURXSV�DQG�VXJJHVW�WKH�HVWDEOLVKPHQW�RI�DQ�H[WHUQDO�DGYLVRU\�FRPPLWWHH�RU�FRPPLVVLRQWR�DVVLVW�LQ�WKLV�JRDO�x FRQVLGHU�D�YDULHW\�RI�VWUDWHJLHV�WR�HQFRXUDJH�D�PRUH�HIIHFWLYH��LQWHU�PRGDO�WUDQVSRUWDWLRQV\VWHP�XVLQJ�FRQQHFWLQJ�IDFLOLWLHV��GLIIHUHQW�PRGHV�RI�WUDQVSRUWDWLRQ��H�J���EXV��IHUULHV�HWF����HWF�x H[DPLQH�ZKDW�RWKHU�MXULVGLFWLRQV�DUH�GRLQJ�WR�FUHDWH�D�PRUH�LQWHJUDWHG�WUDQVSRUWDWLRQV\VWHP�
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�� )LQDQFH�DQG�6HUYLFH�/HYHOV
*RDO�RI�WKH�&RDVWDO�&RXQFLO7R�ZRUN�FR�RSHUDWLYHO\�ZLWK�%&�)HUULHV�LQ�GLVFXVVLQJ�IXWXUH�SROLF\�GHFLVLRQV�UHJDUGLQJFDSLWDO�UHSODFHPHQWV�DQG�H[SDQVLRQ��WDULII��VHUYLFH�OHYHOV�DQG�RWKHU�DUHDV�WKDW�VXSSRUW�WKHORQJ�WHUP�VXVWDLQDEOH�ILQDQFLDO�IUDPHZRUN�DQG�FUHDWH�D�PRUH�HIILFLHQW�DQG�HIIHFWLYH�VHUYLFHIRU�DOO�XVHUV�3ULPDU\�5HVSRQVLELOLW\)LQDQFH�DQG�6HUYLFH�&RPPLWWHH$� &DSLWDO�5HSODFHPHQW�DQG�([SDQVLRQ7KH�&RDVWDO�&RXQFLO�ZLOO�

x 5HYLHZ�EX\�%ULWLVK�&ROXPELD�SROLFLHV��LQFOXGLQJ�FRQVLGHUDWLRQ�RI�EX\LQJ�PDMRUFRPSRQHQWV�RIIVKRUH�DQG�DVVHPEOLQJ�RU�ILWWLQJ�WKHP�LQ�%ULWLVK�&ROXPELD�x 5HYLHZ����\HDU�SODQ�IRU�%&�)HUULHV���3ULRULWLHV�IRU�UHYLHZ�LQFOXGH�� HQVXULQJ�PDLQWHQDQFH�RI�H[LVWLQJ�FDSDFLW\�E\�UHSODFLQJ�VKLSV�DVUHTXLUHG�� SODQQLQJ�IRU�H[SDQVLRQ�RI�VHUYLFH�DQG�LQFUHDVLQJ�GHPDQG�� ZRUNLQJ�WRZDUG�VKLS�DQG�V\VWHP�VWDQGDUGL]DWLRQ�� SODQQLQJ�VKLSV�WR�SHUPLW�H[SDQVLRQ�RI�YHVVHOV�DW�IXWXUH�GDWH�� ORRNLQJ�IRU�YHVVHO�H[SDQVLRQ�LQ�WKH�FXUUHQW�IOHHW�� SODQQLQJ�IRU�VSDUH�FDSDFLW\�WR�FRYHU�DFFLGHQWV�DQG�EUHDNGRZQV�� ZRUNLQJ�WRZDUG�GRFN�VWDQGDUGL]DWLRQ�� SODQQLQJ�IRU�DSSURSULDWH�VHUYLFH�±�H�J���KXE�DQG�VSRNH�IRU�VRPH�PLG�FRDVW�DQG�QRUWKHUQ�URXWHV�� HQVXULQJ�DSSURSULDWH�FDSLWDOL]DWLRQ�� HQVXULQJ�IXOO�ZRUOGZLGH�UHVHDUFK�RQ�LQQRYDWLYH�WHFKQRORJLHV�HVSHFLDOO\�WKRVH�WKDW�UHGXFH�FUHZ�UHTXLUHPHQWV�VXFK�DV�VDIHW\HTXLSPHQW�� WKLQNLQJ�RXWVLGH�WKH�ER[��LQFOXGLQJ�WKH�ER[�RI�EXGJHW�FRQVWUDLQW�x 5HYLHZ�WR�EH�EDVHG�RQ�WKH�LQYROYHPHQW�RI�7LHU���JURXSV�%� 6HUYLFH
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7KH�&RDVWDO�&RXQFLO�ZLOO�
x HQVXUH�WKDW�IXWXUH�SODQQLQJ�LV�GULYHQ�E\�OHYHO�RI�VHUYLFH�H[SHFWDWLRQV�DQG�HFRQRPLFGHYHORSPHQW�SULRULWLHV�x FROOHFW�LQIRUPDWLRQ�IURP�7LHU���JURXSV�RQ�OHYHO�RI�VHUYLFH�H[SHFWDWLRQV�DQGHFRQRPLF�GHYHORSPHQW�SULRULWLHV�x LGHQWLI\�WKH�SRWHQWLDO�IRU�QHZ�URXWHV��LQFOXGLQJ�SXEOLF�SULYDWH�SDUWQHUVKLSV�DQGFRQWUDFW�URXWHV�x LGHQWLI\�WKH�SRWHQWLDO�IRU�D�KLJKHU�WKDQ�SURMHFWHG�JURZWK�UDWH�x SODQ�VHUYLFH�LQ�DQ�LQQRYDWLYH�PDQQHU�±�H�J���IL[HG�OLQN�LQWHJUDWLRQ��KXE�DQG�VSRNH�ORFDO�KLULQJ�KRPH�SRUWLQJ��SXEOLF�SULYDWH�SDUWQHUVKLSV��UHGXFHG�ZDJH�FRVWV��HWF��x PDNH�UHFRPPHQGDWLRQV�RQ�GHPDQG�PDQDJHPHQW��UHVHUYDWLRQV�DQG�UHGXFWLRQ�RIUHJXODWLRQ�LPSDFW�&� 7DULII7KH�&RDVWDO�&RXQFLO�ZLOO�
x FRQWLQXH�WR�VWDQG�EHKLQG�WKH�&RXQFLO¶V�UHFRPPHQGHG�WDULII�PRGHO�x DGGUHVV�LVVXHV�LQ�VHUYLFH��DERYH��x FRQVLGHU�XVLQJ�GHPDQG�PDQDJHPHQW�WR�HQFRXUDJH�IXOO�FDSDFLW\�XWLOL]DWLRQ�DQG�WRDGGUHVV�VRFLDO�SROLF\�LVVXHV�x ZRUN�RQ�GLVFRXQWV��VSDFH�XWLOL]DWLRQ�DQG�VRFLDO�SROLF\�LVVXHV�'� 2WKHU7KH�&RDVWDO�&RXQFLO�ZLOO�ORRN�DW�WKH�SRVVLELOLW\�RI�HOHFWURQLF�SURFXUHPHQW�LQ�RUGHU�IRU%&�)HUULHV�WR�UHGXFH�FRVWV��� &RPPXQLW\�(FRQRPLF�'HYHORSPHQW7DVN7KDW�WKH�&RDVWDO�&RXQFLO�DOORFDWH�WLPH�DW�HDFK�RI�LWV�PHHWLQJV�WR�EULHIO\�GHVFULEH�QHZ�RULQQRYDWLYH�FRPPXQLW\�HFRQRPLF�GHYHORSPHQW�LQLWLDWLYHV�WKDW�DUH�RFFXUULQJ�LQ�VSHFLILFFRPPXQLWLHV���&RQFKLWD�+DUGLQJ�DJUHHG�WR�FR�RUGLQDWH�WKLV�WDVN��� *RYHUQDQFH�DQG�/HJLVODWLRQ7DVN7KDW�WKH�&RDVWDO�&RXQFLO�FRQWLQXH�WR�PRQLWRU�WKHVH�WZR�DUHDV�VR�WKDW�WKH�ZRUN�WKDW�KDV�EHHQGHYHORSHG�FDQ�EH�LQFRUSRUDWHG�LQ�DQ\�IXWXUH�GHOLEHUDWLRQV�
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