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ż .H\�=RRP�WLSV��
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Ŷ 0XWH�\RXUVHOI�DQG�LI�SRVVLEOH�XVH�D�YLGHR�VFUHHQ�RI�\RXUVHOI���QLFH�
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�
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�
8SGDWHV�DQG�FDOOV�WR�DFWLRQ�IURP�+HDOWK\�/RV�$QJHOHV�QHZO\�IRUPHG�FRDOLWLRQ�
KWWS���KHDOWK\OD�RUJ�

Ɣ 'DYLG�/HYLWXV�RI�/$�)RUZDUG�DQG�$&7�/$¶V�/DXUD�5D\PRQG�DQG�6FDUOHWW�GH�/HRQ�
Ɣ 7KLQJV�KDYH�EHHQ�PRYLQJ�TXLFNO\��%RQLQ¶V�RIILFH�LQ�SDUWLFXODU�KDV�EHHQ�

FKDPSLRQLQJ�VRPH�RI�WKHVH�LVVXHV��VWDUWHG�DQ�RS�HG�IRU�/$7�EXW�LQVWHDG�FUHDWHG�
D�ZHEVLWH��:H�KDYH�ODERU�JURXSV��HQY�VLJQRQV��UHOLJLRXV��DQG�WKH�LQLWLDO�LPSXOVH�LV�
ZKDW�FDQ�ZH�GR�WR�SURWHFW�IURP�WKH�KHDOWK��VRFLDO�DQG�HFRQRPLF�LPSDFWV�RI�WKH�
SDQGHPLF���

Ɣ :KDW�ZH�SURSRVHG�LV�D�IXOO�VZHHS�RI�SURWHFWLRQV��IRU�QRW�MXVW�UHVLG�UHQWHUV��EXW�
HYLFWLRQ�PRUDWRULXPV����PD\RU¶V�ZDVQ¶W�VWURQJ�HQRXJK��SXVKLQJ�IRU�ORQJHU�
SD\EDFN��LQDELOLW\�IRU�ODQGORUGV�WR�VWLOO�ILOH�IRU�HYLFWLRQV��SXVK�IRU�IRUHFORVXUH�
SUHYHQWLRQ�QRW�KDSSHQLQJ�ULJKW�QRZ��SXVKLQJ�WR�SUHYHQW�HYLFWLRQV�LQ�FRPPHUFLDO�
VSDFHV�E�F�ZH�NQRZ�VPDOO�EL]�LV�EHLQJ�GHYDVWDWHG��2WKHU�WKLQJV�RQ�KRXVLQJ��

Ɣ 8QKRXVHG����VWRSSLQJ�FULPLQDOL]DWLRQ�WKDW�ZDV�VWLOO�JRLQJ�DV�RI�\HVWHUGD\��LH��
WDNLQJ�WHQWV�GRZQ�LQ�WKH�UDLQ��)LQGLQJ�KRPHV��VWRSSLQJ�KDUDVVPHQW��SURYLGLQJ�
PRUH�K\JLHQH�

Ɣ 7KLUG�JURXS��SURWHFWLQJ�ZRUNHUV��6LFN�OHDYH�SROLF\�
Ɣ 3XVKLQJ�IRU�GLUHFW�FDVK�DVVLVWDQFH�SURJUDPV��0RWLRQV�WKLV�ZHHNHQG�WR�EDQ�VWUHHW�

YHQGLQJ�WHPSRUDULO\��8QLRQV�DQG�/$$1(��WU\LQJ�WR�PDNH�VXUH�ZRUNHUV�VWLOO�
ZRUNLQJ�DUH�JHWWLQJ�WUDLQLQJ�WKH\�QHHG�WR�VWD\�VDIH��

Ɣ 'R]HQV�RI�PRWLRQV�ZHUH�KHDUG�DW�&LW\�&RXQFLO�WRGD\��7KH�VLWXDWLRQ�LV�YHU\�IOXLG��
'DYLG�PLVVHG�FRXQFLO��

Ɣ 6WLOO�ORWV�RI�KHDY\�OLIWLQJ�WKDW�QHHGV�WR�EH�GRQH��
Ɣ 6WDWH�OHYHO�KRXVLQJ����SXVKLQJ�RQ�WKH�*RYHUQRU�WR�SXW�WRJHWKHU�D�VWURQJHU�

HYLFWLRQ��:KDW�KH�SXW�WRJHWKHU�MXVW�DOORZHG�WKH�ORFDO�JRYV�WR�SUHYHQW�HYLFWLRQV��
:DQW�WR�HQVXUH�IRONV�GRQ¶W�KDYH�WR�JR�WR�FRXUW��LGHDOO\�VWRS�SD\PHQWV�HQWLUHO\���

Ɣ %RQLQ�PRWLRQ�LQFOXGHV�D�YHU\�ORQJ�WHUP�SD\EDFN�SHULRG��
Ɣ 1H[W�VWHSV�PRYLQJ�IRUZDUG��7KLV�LV�YHU\�DG�KRF��7KHUH
V�QRZ�RYHU�����VLJQHUV��

1R�IRUPDO�VWUXFWXUH��0DQ\�ORFDO�RUJV�KDYH�VLJQHG�RQ��
Ɣ 1R�WUDQVLW�PRELOLW\�LWHPV�KDYH�EHHQ�GLVFXVVHG�E\�WKLV�FRDOLWLRQ�\HW��
Ɣ /DXUD��1R�YRWLQJ�\HW�DV�RI����PLQXWHV�DJR���
Ɣ 4	$�

ż 7KLV�LV�D�ORW�RI�SROLF\��ZKDW�GRHV�RSHUDWLRQDOL]LQJ�WKLV�ORRN�OLNH"�
Ŷ ,Q�SDUWLFXODU��WKH�HYLFWLRQ�PRUDWRULXP�QHHGV�WR�EH�DPHQGHG�

EHFDXVH�WKH�EXUGHQ�LV�RQ�UHQWHUV�ULJKW�QRZ�WR�SURYH�VWUHVV�XQGHU�
&RYLG����:DQW�D�VWRS�RQ�DOO�HYLFWLRQV���

�



8SGDWHV�IURP�0HWUR�
Ɣ -RQL�+RQRU��'HSXW\�([HFXWLYH�2IILFHU��&RPPXQLFDWLRQV�3XEOLF�5HODWLRQV��
Ɣ 6WHYH�+\PRQ�
Ɣ :KDW�LV�0HWUR�GRLQJ"�:KDW�FDQ�ZH�GR�WR�KHOS�DV�DGYRFDWHV"�
Ɣ &RQWLQXLQJ�WR�UXQ�UHJXODU�ZHHNGD\�ULGHUVKLS��WKLV�LV�JRRG�DV�SHRSOH�DUH�OLVWHQLQJ�

WR�SXEOLF�KHDOWK�RIILFLDOV��0HWUR�LV�GRLQJ�WKHLU�EHVW�WR�IROORZ�ZKDW�SXEOLF�KHDOWK�
RIILFLDOV�VD\��,QFUHDVLQJ�FOHDQLQJ�RSHUDWLRQV��OLVWHQLQJ�WR�XQLRQV�WR�EHWWHU�WUDLQ�DQG�
SURWHFW�VWDII���

Ɣ 5LJKW�QRZ�QR�UHSRUWV�RI�VWDII�RU�ULGHUV�VLFN�RQ�0HWUR��
Ɣ :DWFKLQJ�WKH�%D\�$UHD��
Ɣ 4	$�

ż )7$�LV�DOORZLQJ�WKH�XVH�RI�IXQGV�IRU�WUDQVLW�DJHQFLHV��6WHYHQ���FDQ¶W�VSHDN�
WR�WKLV��(PHUJHQF\�GHFODUDWLRQ�KRZHYHU�ZLOO�RSHQ�XS�VRPH�IXQGV�IRU�WUDQVLW�
DJHQFLHV��0DQ\�DJHQFLHV�ZRUULHG�DERXW�ORVW�IDUHER[�DQG�ORVW�VDOHV�WD[HV��

ż :KDW¶V�\RXU�EDFNJURXQG"�35�IRU�PHWUR��GLJLWDO�HIIRUWV�LQ�SDUWLFXODU��:LWK�$OO�
WKDW¶V�KDSSHQLQJ�LV�WKHUH�DQ\WKLQJ�DERXW�KRZ�WKLV�PLJKW�LPSDFW�QHZ�
SURMHFWV�XQGHU�FRQVWUXFWLRQ"�:H�GRQ¶W�NQRZ�\HW��7KLV�DOVR�ZLOO�LQFOXGH�RXU�
FRQWUDFWRUV�DQG�ZKDW�WKH\�GR��:H�MXVW�GRQ¶W�NQRZ�\HW��

ż +RZ�GRHV�WKH�SXEOLF�HQJDJH�QRZ"�,H�&LW\�KDOO�KDV�IRONV�LQ�WHQWV�RXWVLGH��
:H�DUH�ZDLWLQJ�ZRUG��EXW�,�H[SHFW�DQ�XSGDWH�ODWHU�WRGD\��:H�DUH�WU\LQJ�WR�
ILJXUH�RXW�KRZ�WR�DFFRPPRGDWH�SXEOLF�WHVWLPRQ\��0D\EH�%RDUG�URRP��
VSHDNHUV�HVFRUWHG�LQ�RQH�DW�D�WLPH��6WLOO�WU\LQJ�WR�ILJXUH�LW�RXW��:LOO�SRVW�
XSGDWHV�RQ�WZLWWHU��

ż 1RWH�\RX�FDQ�ZDWFK�PHHWLQJV�RQOLQH���
ż &DQ�\RX�HPDLO�ERDUG�FRPPHQWV"�7KLV�PLJKW�EH�RXWVLGH�WKH�RIILFLDO�

SURFHVV��LQ�SDUWLFXODU�ZKDW�JHWV�DUFKLYHG���
ż -HVVLFD�0HDQ\�KDV�0HWUR�ERDUG�FRQWDFW�LQIR��
ż +RZ�DUH�\RX�JRLQJ�WR�KHOS�WKH�$'$�FRPPXQLW\"�7KHVH�IRONV�DUH�VWXFN"�

7KH\�FDQ¶W�WDNH�PRUH�SULYDWH�RSWLRQV��,�GRQ¶W�NQRZ��$V�RI�QRZ�VWLOO�SXWWLQJ�
IXOO�VWDII�RXW��LQFOXGLQJ�RSHUDWLRQV�$'$�VWDII��

ż :KDW
V�XS�ZLWK�1H[W*HQ"�1RW�VXUH��ZRUNVKRSV�KDYH�EHHQ�FDQFHOOHG��1RW�
VXUH�KRZ�WKLV�ZLOO�LPSDFW�WKH�WLPHOLQH����GRQ¶W�ZDQW�WR�FRPH�RXW�DQG�VD\�
WLPHOLQH�LV�GHOD\HG�\HW��$SSHWLWH�IRU�SXEOLF�LQSXW�LV�WKHUH���

ż 'RHV�PHWUR�KDYH�DQ�HPHUJHQF\�SODQ"�,�WKLQN�WKLV�LV�RQJRLQJ"�)ROORZLQJ�
OHDG�RI�ORFDO�KHDOWK�RIILFLDOV��7U\LQJ�WR�VXSSO\�DGGLWLRQDO�UHVRXUFHV�IRU�WKRVH�
RSHUDWLRQV�ZKR�ZDQW�WKHP��

ż 1H[W*HQ�:HELQDU�7RZQKDOO�0DUFK���"�,¶OO�ORRN�LQWR�WKLV��
ż ,�WKLQN�WKLV�LV�D�JRRG�RSSRUWXQLW\�IRU�0HWUR�WR�WKLQN�DERXW�KRZ�WKH\�FDQ�EH�

D�UHVRXUFH�IRU�WKLQJV�OLNH�KDQG�ZDVKLQJ�VWDWLRQV��:KDW�ZRXOG�LW�WDNH�WR�



PDNH�WKLV�KDSSHQ"�/LNH�PDNLQJ�WUDQVLW�IUHH"�:KDW�ZRXOG�\RX�QHHG�IURP�
)HGV�WR�GR�WKLV"�)UHH�LV�DERYH�P\�SD\JUDGH��7KHUH�LV�D�PRWLRQ�DERXW�
VWXGHQWV�DQG�WKH�VWXG\�RQ�SURYLGLQJ�IUHH���WLPHOLQH�VWXG\�WR�EH�RXW�ODWHU�
WKLV�VSULQJ��0HWUR�&(2�3KLO�:DVKLQJWRQ��LV�H[FLWHG�DERXW�IUHH���
FRQJHVWLRQ�SULFLQJ��:H�GRQ
W�NQRZ�KRZ�WKDW�PLJKW�SOD\�RXW�\HW��0HWUR�OLNH�
RWKHU�DJHQFLHV�GRHV�GHSHQG�RQ�WKH�IDUH�ER[��VR�LW�GHSHQGV�RQ�KRZ�ZH�
FDQ�PDNH�WKLV�XS���

ż +RZ�FDQ�ZH�KHOS�SXVK�IRU�WKHVH�IUHH�RSWLRQV"�6XJJHVW�ORRN�DW�WKH�EXGJHW�
DQG�VHH�ZKHUH�WKH�PRQH\�FDQ�FRPH�IURP��,�WKLQN�WKDW�PHWUR�ZLOO�WDNH�
VXJJHVWLRQV�VHULRXVO\��

ż %DFN�WR�KDQG�ZDVKLQJ�VWDWLRQV"�,�GRQ¶W�NQRZ�LI�,�FDQ�DVN��:LOO�VKDUH�WKLV�
EDFN�WR�0HWUR��

ż 5LGHUVKLS�LV�GRZQ�LQ�ORWV�RI�FLWLHV��EXW�0HWUR�DV�RI���GD\V�DJR����VDLG�WKLV�
QXPEHU�LV�VWHDG\"�:KDW¶V�WKH�VWRU\"�,�WKLQN�LWV��������GRZQ�ULJKW�QRZ��
0\�RIILFH�RYHUORRNV�PHWUR�JROG�OLQH�SODWIRUP����,�WKLQN�ULGHUVKLS�LV�VWLOO�VROLG�
ORRNLQJ�RXW�WKH�ZLQGRZ�RQO\�IHOW�D�OLWWOH�ELW�OLJKWHU�EXW�WKLV�ZDV�D�ZHHN�DJR��

ż :RUN�IRU�KRPH�SROLF\"�+4�VWDII�KDV�WKH�RSWLRQ�WR�DSSO\�WR�WHOHFRPPXWH��
6RPH�RI�RXU�VWDII�LV�DOUHDG\�ZRUNLQJ�IURP�KRPH��0LQGIXO�RI�WKH�IDFW�
RSHUDWLRQV�VWDII�FDQ¶W�:)+��7KHUH�DUH�IHZHU�SHRSOH�LQ�WKH�RIILFH�HYHU\GD\��

ż 3OHDVH�SDVV�RQ�KDQG�VDQLWL]HU�RQ�EXVHV�DQG�WUDLQV���
ż $UH�\RX�ORRNLQJ�DW�EXVLQHVV�OLQHV����DUH�\RX�ORRNLQJ�DW�FDQ�\RX�DFWXDOO\�

LQFUHDVH�VHUYLFH"�*UHDW�T��,�KDYHQ¶W�VHHQ�FURZGV��EXW�,�GLG�VHH�D�SKRQH�RI�
%OXH�$�/LQH�ZLWK�D���FDU�LQVWHDG�RI�D���FDU��EXW�ULGHUVKLS�ORRNHG�RN���

ż +RZ�LV�WKLV�JRLQJ�WR�LPSDFW�UHJXODU�IOHHW�UHSODFHPHQW"�7RR�HDUO\�WR�WHOO��
ż :KHQ�SHRSOH�GR�QHHG�WR�JHW�DURXQG�LQ�6)����WKH\�DUH�ELNLQJ��,�WKLQN�%LNH�

0HWUR�LV�NLQGD�VHSDUDWH��EXW�LV�WKHUH�DQ\�WDON�DERXW�KRZ�WR�UHGXFH�EDUULHUV�
WR�LQFUHDVH�ELNH�VKDUH"�,�KDYHQ¶W�KHDUG���EXW�WKDW�GRHVQ¶W�PHDQ�WKDW�LVQ¶W�
KDSSHQLQJ���

�
ż �

�
8SGDWHV�RQ�*UHHQ�1HZ�'HDO�DQG�PRUH��

Ɣ $OLVVD�:DONHU��&XUEHG��
Ɣ 7KH�*UHHQ�1HZ�'HDO�IRU�7UDQVSRUWDWLRQ�
Ɣ 0\�NLGV�DUH�ULGLQJ�WKHLU�ELNHV�LQ�WKH�VWUHHWV�WRGD\��
Ɣ :H�ZHUH�VXSSRVHG�WR�KDYH�D�6[6:�SDQHO�IRU�D�JHQHUDO�DXGLHQFH�VR�GLG�WKLV�

DQ\ZD\V�YLD�ZHELQDU��7KHUH¶V�D�UHFRUGLQJ��7DONHG�DERXW�ZKDW¶V�KDSSHQLQJ�QRZ�
DQG�KRZ�ZH�FDQ�JR�IRUZDUG��7DONLQJ�DERXW�KRZ�VDIH�SUDFWLFHV�FDQ�EHFRPH�
SHUPDQHQW���



Ɣ 2Q�WKH�SKRQH�ZLWK�IRONV�WKLV�DP�DQG�WKH\�UHOHDVHG�D�QHZ�WUDQVSRUWDWLRQ�JUHHQ�
QHZ�GHDO�WRGD\���

Ɣ +LJKOLJKWV��
ż :H�GR�QHHG�D�JUHHQ�QHZ�GHDO��DQG�WKLV�FDQ�EH�YLHZHG�DV�D�EDLORXW�IRU�

SXEOLF�WUDQVLW���
ż 7KH\�ZDQW�WR�SURYLGH�RSHUDWLRQDO�DVVLVWDQFH�LQ�SDUWLFXODU�WR�DJHQFLHV���
ż :H�FDQ�PDNH�D�EXV�GULYHU�WUXO\�D�JUHHQ�MRE���
ż ,I�\RX¶YH�VHHQ�D�ORW�RI�SROLFLHV�RQ�WUDGH�LQ�IRU�HOHFWULF�YHKLFOHV��7KH\�ZDQW�

WR�WDNH�WKLV�WR�WUDGH�LQ�D�YHKLFOH�IRU�DQ�HOHFWULF�ELNH���
ż ,Q�VXEXUEDQ�DUHDV��ZLOO�ORZ�VHUYLFH��FDSWXUH�WKRVH�IRONV�ZKR�ZRXOG�EXW�

FDQ¶W�
ż 6HFWLRQ�RQ�6LGHZDONV��$'$�
ż <RX�FDQ�ORRN�DW�QXPEHUV��EXW�WKH�SROOLQJ�VKRZHG�WKH�SRSXODULW\�RI�WKHVH�

LGHDV��
ż :KHQ�WKLQJV�JHW�EDFN�WR�QRUPDO��ZKDW�GR�SHRSOH�ZDQW"�)XQGV�GRQ¶W�DOLJQ�

ZLWK�ZKDW�SHRSOH�ZDQW���
ż 4	$�

Ŷ &RPPHQW��%HWWHU�%XVHV��%HWWHU�&LWLHV�WDONV�D�ORW�DERXW�KRZ�ZH�GLG�
ZURQJ�LQ������LQ�SDUWLFXODU�UHVWULFWLQJ�IXQGLQJ�WR�QRW�EH�XVHG�
RSHUDWLRQV���

Ŷ &RPPHQW�����RI�6WDWH�WUDQVSRUWDWLRQ�IXQGV�JR�WR�FDU��ZH�FDQ�XVH�
WKLV�RSSRUWXQLW\�WR�VKLIW�WKRVH�IXQGV��

Ŷ +RZ�LV�DQ\WKLQJ�ZH�DUH�UHFRPPHQGLQJ�SRVW�FRYLG���DEOH�WR�EH�WLHG�
WR�KRXVLQJ�DQG�SODQQLQJ"�$OVR�FKLOGFDUH�DQG�DFFHVV�WR�HGXFDWLRQ"�

Ŷ :RUNLQJ�RQ�D�UHVRXUFH�PDQXDO�IRU�KRZ�WR�UHDG�WKH�&LW\�RI�/$�
EXGJHW�ERRNV��7KLV�LV�JRLQJ�WR�EH�HYHQ�PRUH�LPSRUWDQW�QRZ���
�

2WKHU�*URXS�WKRXJKWV�
ż ,WDO\�KDV�VKXW�GRZQ�ELNLQJ�YV�&ROXPELD�KDV�H[SDQGHG�&LFORYLD�URXWHV��

Ŷ :DV�,WDO\�MXVW�EDQQLQJ�UHFUHDWLRQDO�ULGLQJ"��
ż 1<&�KDV�ORZHUHG�VSHHG�OLPLWV"�
ż :KROH�IRRGV�KDV�LQFUHDVHG�FDUJR�HELNH�GHOLYHULHV��
ż +RZ�GR�WKHVH�LGHDV�ZRUN�LQ�FLWLHV�RI�GLIIHUHQW�VL]HV"�
ż 0HWUR�VKRXOG�VXVSHQG�IDUH�HQIRUFHPHQW�

�
%UHDN�RXW�LQWR�VPDOOHU�JURXSV�IRU�GLVFXVVLRQ��

� )LQG�YROXQWHHU�ZKR�FDQ�WDNH�QRWHV�DQG�SURYLGH�UHSRUW�EDFN�
�

%UHDNRXW�JURXS�VXJJHVWHG�TXHVWLRQV��



Ɣ &KHFN�LQ�
Ɣ :KDW�TXHVWLRQV�GR�SHRSOH�KDYH�IRU�0HWUR"��
Ɣ 0HWUR�KDV�WR�SUHSDUH�LWV�RZQ�HPHUJHQF\�UHVSRQVH�RI�WKHLU�RZQ���ZKDW�

QHHGV�WR�EH�LQFOXGHG�LQ�LW"�
Ɣ :KDW�DUH�VKRUW�WHUP�WKLQJV�WR�EH�IRFXVHG�RQ"�:KDW�VKRXOG�ZH�EH�

WUDFNLQJ"�
Ɣ $QG�ZKDW�QRZ�PRUH�WKDQ�HYHU�GR�ZH�QHHG�WR�EH�FKDPSLRQLQJ��WKLQNLQJ�RI��

SODQQLQJ�IRU"��
Ɣ :KDW�DUH�RWKHU�VSDFHV�LVVXHV�DUH�RUJDQL]LQJ�WR�VXSSRUW�YXOQHUDEOH�

FRPPXQLW\�PHPEHUV�DQG�QHLJKERUV���KRZ�FDQ�ZH�SOXJ�LQ��VXSSRUW��
DGYRFDWH�ZLWK��

�
/LQN�WR�%UHDNRXW�1RWHV�
%UHDN�RXW�5RRP���

Ɣ 7KRVH�DEOH�WR�ZRUN�IURP�KRPH�QRW�FRPIRUWDEOH�WDNLQJ�WUDQVLW�DW�WKH�PRPHQW�
Ɣ /DFN�ELNH�LQIUDVWUXFWXUH�ZKLOH�SXEOLF�WUDQVLW��ULGHVKDUH�IHHOV�XQVDIH�
Ɣ 3DUNLQJ�ZLOO�QRW�EH�HQIRUFHG�DQG�WLFNHWV�ZLOO�QRW�EH�JLYHQ��KRZ�FDQ�ZH�UHSOLFDWH�

WKDW�IRU�IDUH�HYDVLRQ�RU�SROLFH�HQIRUFHPHQW�RQ�PHWUR�ZKLOH�SHRSOH�QHHG�WUDQVLW�
PRUH�WKDQ�HYHU�DV�DQ�DIIRUGDEOH�RSWLRQ�

Ɣ &RQYHUVLRQ�RI�SDUNLQJ�ODQHV�WR�ELNLQJ�ODQHV�WR�DFFRPPRGDWH�LQFUHDVHG�ELNHVKDUH�
Ɣ 2SSRUWXQLW\�WR�PDNH�PDUN�RQ�WUDQVLW�ZLWKRXW�DVNLQJ�IRU�SHUPLVVLRQ�
Ɣ 6LGHZDONV�WRR�QDUURZ�WR�NHHS�VRFLDO�GLVWDQFLQJ�
Ɣ +RZ�WR�VRFLDO�GLVWDQFH�RQ�WUDQVLW�
Ɣ +RXVLQJ��UHQW�	�PRUWJDJH�PRUDWRULXP��DQG�RSSRUWXQLW\�IRU�VROLGDULW\�
Ɣ .HHS�SXVKLQJ��

�
%UHDNRXW�5RRP���

Ɣ :LWK�IHDU�RI�FRQWUDFWLQJ�YLUXV��IRONV�ZKR�DUH�PRVW�UHOLDQW�RQ�WUDQVLW��FDQ¶W�ZRUN�
IURP�KRPH�ZLOO�EH�WKH�PRVW�LPSDFWHG��PHWUR�FRXOG�GR�PRUH�OLNH��NHHSLQJ�
IUHTXHQF\��SURYLGH�KDQGZDVK�VWDWLRQ��UHVRXUFHV�DW�WUDQVLW�VWDWLRQV�

Ɣ 1HHGV�D�IRFXV�RQ�3DUDWUDQVLW��NHHS�IOHHW�FOHDQ�DV�PXFK�DV�SRVVLEOH��DQG�H[SDQG�
IOHHW�WR�FRQVLGHU�&'&����SHRSOH�RU�OHVV�UHTXLUHPHQW�

Ɣ )DUH�GLVFRXQWV�IRU�IRONV�ZKR�DUH�QHJDWLYHO\�LPSDFWHG��0HWUR�QHHGV�WR�GR�PRUH�IRU�
WKHVH�ULGHUV�

Ɣ 1HHGV�D�VROXWLRQ�WKDW�FDQ�EH�GRQH�TXLFNO\��VXFK�DV�VWRS�HQIRUFHPHQW�RI�IDUHV�RU�
PDNH�WUDQVLW�IUHH�

ż +DV�HQIRUFHPHQW�EHHQ�KDSSHQLQJ"�
ż 5HVSRQVH��LQFUHDVH�RI�SROLFH�SUHVHQFH�DW�VWDWLRQ�SULRU�WR�&29,'����

RXWEUHDN�



Ɣ 1HHG�VDQLWDWLRQ�HVSHFLDOO\�FRQVLGHULQJ�XQKRXVHG�IRONV��DOVR�IRU�DGD�IRONV�ZKR�
GRQ¶W�KDYH�HDV\�DFFHVV�WR�KDQG�ZDVKLQJ�VWDWLRQV�

Ɣ &RQWLQXH�WR�ZRUN�ZLWK�VHUYLFH�SURYLGHUV�WR�RIIHU�KRXVLQJ�VHUYLFHV�VR�PHWUR�
GRHVQ¶W�FRQWLQXH�WR�EH�WKH�IRFXV�LQ�KRXVLQJ�XQKRXVHG�IRONV�RQ�WUDQVLW���

Ɣ :D\V�WR�VXSSRUW�YXOQHUDEOH�FRPPXQLW\�PHPEHUV�
ż +DYH�PHWUR�FRRUGLQDWH�ZLWK�PDMRU�IRRGEDQNV��KRVW�WKHP�DW�PDMRU�WUDQVLW�

KXEV�
Ɣ 7KHUH�DUH�VWLOO�MRE�RSHQLQJV��GRHV�PHWUR�QHHG�WR�ORRN�DW�LWV�RULJLQV�DQG�

GHVWLQDWLRQV�IRU�ZKHUH�MREV�DUH�VWLOO�KLULQJ��H�J��PDQXIDFWXULQJ��
�
%UHDNRXW�5RRP���

Ɣ 0HWUR�ZKDW¶V�WKH�SODQ"�+H�VSRNH�WR�SODQV�IRU�PHHWLQJV�RI������HYROYLQJ��1RWH�*RY�
KDV�VXVSHQGHG�%URZQ�$FW��1HUYRXV�DERXW�EHLQJ�DEOH�WR�FRPPHQW�RQ�WKH�EXGJHW�
SURFHVV��7KH\�PD\�KDYH�DQ�XSGDWH�ODWHU�WRGD\��

Ɣ (OL��0RYH�/$�
Ɣ 0DD\DQ��8&/$�0DVWHUV�RI�8UEDQ�3ODQQLQJ���UHVHDUFKLQJ�IRU�$&7�/$�DOWHUQDWLYHV�

WR�SROLFH�RQ�WUDQVLW�
Ɣ %U\Q��&OLPDWH�5HVROYH���
Ɣ /HVOLH��*UHHQ�&RPPXWHU�9DQSRRO�
Ɣ 7XOVL��(VWHODQR�$GYLVRUV�
Ɣ 9\NL��&RPSLOHU�/$��
Ɣ :RUULHG�DERXW�WKH�³WUDQVLW�LV�GLUW\´�VWLJPD��
Ɣ 0HVVDJLQJ�SOD\�WR�EULQJ�IRONV�WRJHWKHU��,I�WKLV�LV�D�SDXVH�IRU�PHWUR�WR�FRQVLGHU�

WKDW�PHVVDJLQJ���
Ɣ 6WDWV�RQ�YLUXV�WUDQVPLVVLRQ��WUDQVLW�LV�ORZHU�WKDQ�VFKRRO�ZRUN���YHULI\�WKLV��XVH�LW��
Ɣ +RZWRV��WLSV�DQG�WULFNV�IRU�VWD\LQJ�VDIHU�
Ɣ (PSRZHULQJ�IRONV�RQ�VROXWLRQV���
Ɣ 0HWUR�SXEOLVKHV�SURWRFROV�IRU�FOHDQLQJ��7KH\�XVH�(3$�DSSURYHG�GLVLQIHFWDQWV���

WKH\�PD\�DOUHDG\�KDYH�D�SDJH�SXEOLVKHG��:H�FRXOG�XVH�WKLV��
Ɣ 0HWUR�KDV�DQ�HPSOR\HH�WUDQVSRUWDWLRQ�FRRUGLQDWRU�PHHWLQJ��7KLV�LV�D�JUHDW�

FKDQFH�WR�JHW�PHVVDJLQJ�DQG�SRVWHUV�RXW��7KLV�LV�DQ�XQGHUXWLOL]HG�
FRPPXQLFDWLRQ�FKDQQHO��+RZHYHU�HQG�RI�PRQWK�PHHWLQJ�ZDV�DOUHDG\�FDQFHOOHG��
&RXOG�VKRXOG�ZH�DVN�IRU�WKHVH�WR�EH�PRYHG�RQOLQH"�

Ɣ +RZWR��KROG�WKH�ZLUH"�&DQ�ZH�KDYH�SDSHU�WRZHOV�WR�SXOO�WKHVH�ZLWKRXW�VNLQ�
FRQWDFW���

Ɣ /LIHKDFNV�IRU�WUDQVLW��
Ɣ 0RUH�VDQLWDWLRQ�VWXII�RQERDUG���

�
%UHDN�2XW���



Ɣ 5H�WKLQNLQJ�UHVLOOLHQF\���WD[�EDVHG�PLJKW�EH�DQ�LVVXH��UHWKLQN�IXQGLQJ��
Ɣ ,PSURYLQJ�VDQLWDWLRQ�LVVXHV���DQG�NHHS�WKRVH�SUDFWLFHV�DV��IXWXUH�FKDQJHV�
Ɣ 8VH�³WLPH�RII´�IRU�ZRUNLQJ�JURXSV�DQG�LPSURYH�FRQYHUVDWLRQV�
Ɣ 0HWUR�FDQ�SURYLGH�MREV�LI�ZKHQ�ZH�DUH�UHERXQGLQJ�HFRQRPLFDOO\�
Ɣ *RYHUQPHQW�KDV�D�ORW�RQ�WKHLU�KDQGV�DQG�ZH�FDQ�WDNH�WKLV�WLPH�WR�WDON�WR�RXU�

FRPPXQLW\�DQG�KRVW�FRQYHUVDWLRQV�DQG�VWUDWHJLHV�WR�LPSURYH�VHUYLFH�LQ�WKH�IXWXUH�
Ɣ (QJDJH�FRPPXQLW\�FRQYHUVDWLRQV�PHHWLQJV�YLUWXDOO\�WR�FRQWLQXH�FRQYHUVDWLRQ�

ZKLOH�IRONV�DUH�DW�KRPH�
�
6XJJHVWHG�$FWLRQ�,WHPV�

ż 3OHDVH�SURYLGH�FRPPHQWV�RQ�WKH�OHWWHU�OHJLVODWXUH�VHQW�WR�*RYHUQRU�	�
&KLHI�-XVWLFH�UH�HYLFWLRQV�IRUHFORVXUHV��VSHFLILFDOO\��DUH�ZH�PLVVLQJ�
VRPHWKLQJ"���/HWWHU�WR�*RYHUQRU�&KLHI�-XVWLFH���

ż $OVR��7UDQVSRUWDWLRQ�IRU�$PHULFD�KDV�D�VLJQ�RQ�OHWWHU�DVNLQJ�&RQJUHVV�WR�
SURYLGH�WUDQVLW�DJHQFLHV�ZLWK����%�LQ�LPPHGLDWH�GLUHFW�ILQDQFLDO�DVVLVWDQFH�
WR�HQVXUH�WKH�FRQWLQXDWLRQ�RI�VDIH�DQG�UHOLDEOH�VHUYLFH�GXULQJ�WKH�
FRURQDYLUXV�VLWXDWLRQ��
KWWSV���GRFV�JRRJOH�FRP�IRUPV�G�H��)$,S4/6GW,TJFXFQF.$]P;��'X,(�D
�9,3[��6O�8X6'VU�FK)KT\B$�YLHZIRUP�

�


