SFDGHPLF 6HODWHKERPW DO $JHQGD LWHP _$S6(& FRPPIWPHOW WR'LYHUVIW) (TXLW\ D




., $GRSWLRQRI$IJHQGD PLQ
,,, 3XEOLF &RPPHQWLQ

" YJUHG 7THWL (GXFDWLRQ 3ROLFLHV &RPPLWWHH Z
SPWRPHHW RQ %RDUG 3ROLFLHV RQ ODWHULDO
JUHHGRP $WKOHWLFV
5RQ 3DJH $QQRXQFHG D :RPHQ LQ (QJLQHHULQJ
"-RVH 6WDWH RQ ODUFK WK VSRWV KHOG IRU &
5RQ_USDJH#FFVI HGX KWWSYV VLOLFRQYDC
7DPLND -RQHV ,VP D UHWXUQLQJLQVWUXFWRU L
UHFHQW OD\R3 'HOD\LQ UHKLULQJFDXVHG ORZ
&DQ \RX VSUHDG WKH ZRUG DERXW P\ FODVVHV"
FODVYV
\QG .DXIP\Q )LOHG 5HWLUHPHQW SDSHUZRUN :|I
UHWLUHPHQW FHOHEUDWLRQ RQ ODUFK WK DW .
‘LOO EX\WKH 1UVW SHRSOH GULQNYV

,9 SB5HSRUWYV
" &KDQFHOORUVV 5HSRUW PLQ U:LOO RQ



QXPEHU FRQWLQXH WR PRYH XSZDUG ZLWK ODW F

| 2Q YHUJHRIQHZ %YURZQ $FW UHTXLUHPHQWYV 1H
ZLOO EHLPSOHPHQWHG LQ ODUFK DIWHU 6WDWH
&RYLG LV ZLWKGUDZQ E\*RYHUQRU DQG ZH KDYH
JXLGDQFH

* 9LFH &KDQFHOORU RI $FDGHPLFDQG ,QVWLWXWLRQTE
PLQ
| 6XPPHUBFKHGXOH GHYHORSPHQW SURFHVV LV X
WK 6EKHGXOH JRHV /,9( [/ |/




v *ULHI +HDOLQJ:RUNVKRS ZLOO EH VKDUHG
$6(& DQG &ROOHJIJH WKDQNV WR WKH &KDQF}

| J)LUVW 93 6KHUL OLUDJOLD

v ORVW RIWKH VWDQGDUGYV LQ WKH OHWWHU |
IURP )LQDQFH :HGLVFXVVHG WKLV LQ WKH $
BWHHULQJ &RPPLWWHH PHHWLQJ

v :HKDYHWRPDLQWDLQ 1VFDO FRQWURO WKD
UHFHQWO\LPSOHPHQWHG ,l ZHVUH DEOH W
VWDQGDUGY ZH ZLOO PRVWO\OLNHO\EH UH
PRQWKYV

Vv %HRQ WKH ORRNRXW IRUIROORZ XS PHHWLC
$88&-&

| 6HFUHWDU\ OLFKHOH 6LHJOLW]

V :HZLOO EH RUJDQL]JLQJDQHYHQW LQ OD\DIW
6HQDWH PHHWLQJIRU SHRSOH ZKR PD\ EH LG
EHFRPLQJDQ 24FHURI $6(& ORUH WR IROOR]

v OLWUD 6DSLHQ]D UHPLQGHG WKH FRXQFLO W
PLJUDWLQJWR +\2H[OHHWLQJV DQG PRUH LG
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*DEE\ $OYDUHQJD ZHKDYHD UHSUHVHQWDWLYH IUR
WR &&6)DQG ZHVUH DOVR ORRNLQJDW D 1HOGWULS L
‘HPD\EH DEOH WR FRPPXQLFDWH WKURXJK ())
O0DQG\/LDQJ DOVR VXJJHVWHG JRLQJ WR 7UDQVIHU Z
FXUUHQW HYHQWV

ODGHOLQH OXHOOHU KDYH\RXEHHQLQ WRXFK ZLWK
FRQWDFW DW 8& %HUNHOH\ ,1 QRW , ZLOO JLYH LW W
7RP .HQQHG\PRYHG WR DSSURYH WKH %3 $3 6HFRQG
3DVVHG E\ &216(17

SHVROXWLRQ $ $SSURYDO RIWKH 7UDQVIHU &HQWHU % 3

5HVROYHG WKDW WKH $FDGHPLF 6HQDWH ([HEXWLYH &RXQHLO DS

$GRSWHG E\ &216(17

% '53)7 5SHVROXWLRQ RQ)OH[LELOLW\RIORGDOLWLHV IRU)

/KHLU 7THDFKLQJDQG 3URIHVVLRQDO 2ZEOLJDWLRQV _ ZR

PHPEHUV DQG IDFXOW\DW ODUJHWR UH1IQHDQG LPSURY
RQRUDURXQG WKLV GDWH SHU 1RY WK $6(& PHHWLQJ _

7TKHVSLULW RIWKHDGGLWLRQDO UHVROXWLRQ ZDV
SRVW &RYLG

:DV WKH SHVROXWLRQ D "6RPH SHRSOH WKLQN
OLWUD 6DSLHQ]D VXJJHVWHG WDEOLQJ WKLV WR 7LPI
IRX6FKXEHUW PRYHG WKH5HVROXWLRQ 6KHUL OLUL
/ILVD 5RPDQR VXJIJHVWHG WKDW WKLV ZDV QRW D
$6(& 24FHUV WR VHH LI WKLV LV D LVVXH , GRQVW
VKRXOG EHWDNHQ R3WKH WDEOH

OLWUD 6DSLHQ]D FRQ1UPHG WKDW WKLV LV ZK\LW ZD
8QFHUWDLQ IRUWKLY YHU\UHDVRQ DQG EHFDXVH QR
RWKHUZLVH

, ] SURJUHVV LV PDGH WKHLWHP ZIEODGEKH1IQLWHO\ EF
3DVVHG E\ &216(17

SHVROXWLRQ % $SSURYDO IRU)OH[LELOLW\RIORGDOLW
J)DEXOW\WR )X0O100 7KHLU 7THDFKLQJDQG 3URIHVVLRQDO 2EOLJD

5HVROYHG WKDW WKH $FDGHPLF 6HQDWH ([HEXWLYH &RXQFLO D¢
IRU)YXOO 7LPH)DEXOW\WR)XO100 7KHLU 7THDFKLQJDQG 3URIHVV




$GRSWHG E\ &216(17

9,, 1HZ %XVLQHVYV
$ 2(B2ERPPLWWHH GHVFULSWLR




» OLWUD 6DSLHQ]D WKLV GLVFXVVLRQLVLQWHQGHG V
GHVFULSWLRQ EXW WKH GHVFULSWLRQ LV DOVR UHY

" IDQGL (KQOH ZRXOG D WUDQVODWLRQRIDQ H[LVWLC
WKH FRPPLWWHH SXUYLHZ" /IDQGL FRQLUPHG WKDW L
VRPH WH[WV LQ 6SDQLVK DQGWRIWUDIQEZRWVED §WRIE L
LQWR &KLQHVH

" <LQJ/LXFRQLUPHG WKDW WKHUH ZRXOG EH GL3HUHQ
LQFOXGLQJDGGLQJWR SUH H[LVWLQJ 2(5 UHVRXUFH
QHZ UHVRXUFHV IRU 2(5

" IRX 6FKXEHUW D ORW RIZKDW ZHVYH GLVFXVVHG LV
WKH VHFRQG UHDG ZH FDQ SDVV LW QH[W WLPH"

" $OH[LV/LW]N\ DOO RI WKHVH TXHVWLRQV DUH JRRG \
FRPPLWWHH

" OLWUD 6DSLHQ]D FDQ\RXDGG WUDFN FKDQJHV IRU W

» <RQJ/LX <HV ,ZLOO GR WKDW

% 6XQVKLQLQJ &ROOHJH ZLGH )DFXOW\/HDGHUVKLS RSSRL
PLQV _OLWUDG6DSLHQ]D 1UVW UHDGV GLVFXVVLRQ
'UDIW )DEXOW\ &RRUGLQDWLRQ 3URFHVV

" 7ZKHLQWHQWLRQ LV WR EHPRUH WUDQVSDUHQW

» )DFXOW\OHDGHUVKLS RSSRUWXQLWLHV IRU FRO
RSHQ WR DOODQG DFFHVVLEOH WR DOO

* ODNLQJVXUH ZHDOO KDYHDFFHVV WR WKH VDPH
WKH NQRZOHGJH GRHVQVW MXVW OLYH ZLWK RQH

» ODGHOLQH OXHOOHU ZKHUHLV WKHEXGJHW IRU
IURP"

» OLWUD 6DSLHQ]D VRPHDUHFRPLQJIURP 8 )XQG
&DWHJRULFDO

" ODGHOLQH OXHOOHU $ZKLOHEDFN ZHVDZ VRPH
IXQGHG GLUHFWO\ IURP GHSDUWPHQWYV DQG FRX
IXQG FRRUGLQDWRU SRVLWLRQV ,W ZDV D VWUD
FUHDWH WKHVH SRVLWLRQV &DQ ZH PDNH LW FO
VXEWUDFWHG IURP GHSDUWPHQW 8 IXQGYV

* (GLH .DHXSHU FRQ1UPHG WKDW ZKHQ IXQGV DUF
&KDQFHOORUVV 24FH LW LV FRPLQJ GLUHFWO\ IU
EXGJHW

» .LPEHUO\.HHQDQ , WKLQNLWVV D JUHDW LGHD V
SRVLWLRQV DUH EXW VRPH RI WKH WKLQJV VKRZ
*HLVFH VDLG WKH IXOO VEKHGXOH LV RSHQ WR V\
BKRXOGQ WZHEHDGYHUWLVLQJWKHVHLQ WKH
ZH GRQVW KDYH LVVXHV FRPLQJ XS UH VEKHGXO




JHW SHRSOH LQWR WKHVH SRVLWLRQV HDUOLHU
GHSDUWPHQW ORDGV 7KHUHLV D SHUFHSWLRQ
ZLWK WKLV GRFXPHQW WKHUH LV DQ LURQ\ WKDW
UXEEHU VWDPS IURP D FRPPLWWHH ZKLFK MXVW |
WKLQN LWVV JUHDW EXW ZH QHHG WR NHHS ZRUN
» OLWUD 6DSLHQ]D 5HDVVLJQ WLPH WKDW FRQQHF
OLVWHG RQ WKH VSUHDGVKHHW WKDW LV DWWDF
» .LPEHUO\.HHQDQ <RXVDLG WKDW \RX ZHUH JRL(
WKHVH SRVLWLRQV HYHU\ VHPHVWHU BKIW K VHH
WKHP RXW LQ $XJXVW 6HSWHPEHU WR LQIRUP SH
SRVLWLRQV DUH JRLQJWR RSHQ DJDLQ
" OLWUD 6DSLHQ]D FRUUHFWHG .LPEHUO\ WKDW L'
WKDW IUHTXHQWO\ :HZDQW WR KDYH JXDUGUDL
WRR SUHVFULSWLYH WR WKDW ZRXOG ORFN SHR
QRZLVDIWHUD FRRUGLQDWRU SRVLWLRQ LV RS
DGPLQLVWUDWRU RU SURJUDP OHDG FRRUGLQD\
WKH FRXQFLO 7KHQ D KLULQJFRPPLWWHH LV FU
VXUH FRRUGLQDWRUV DUH QRWL1HG HLWKHU EH
GHSDUWPHQWY DUH GRLQJ WKHLU VFKHGXOLQJ
IROORZLQJ)DOO DSSRLQWPHQWYV LQ JHEUXDU\
" LPEHUO\.HHQDQ 2QH SRLQW RI DG Y \RIFEOUF WKW K
DGPLQLVWUDWLRQ GLG QRW ZDQW WR IXQG IDFX
&XUULFXOXP ,QVWLWXWH ,VG OLNH IRU WKH R4F
&ROOHJLDO &RQVXOWDWLRQ WR DGYRFDWH IRU
» 30HDVH UHDG WKURXJK DQG PDNH QRWHV RQ WK
" JRX 6FKXEHUW WKLV LPSOLHV WKDW WKH FROOH
WR XV RQ WKLV WLPHOLQH ,Q WKH SDVW ZH DUH
IRUWKHEXGJHW ,VWKHUHD ZD\WR VD\ ZH QHHC
0D\ WKLV ZKHQ WKHUHYLVH ZLOO FRPH WKURX.
1UVW DQG WKHQ VSHQG ODWHU" OD\EH ZH VKR XO
IXQGLQJEHIRUH WKH OD\ UHYLVH
" OLWUD 6DSLHQ]D ZH ZLOO NHHS WKLV RQ RXU UD
NHHS FRPLQJEDFN WR WKDW SLHFH
D )DFXOW\ &RRUGLQDWRU -RE 'HVFULSWLRQ 7HP S
$6(& '5$)7 %XGIJHW DQG 30DQOQLQJ &DOHQGDU
& 5HVROXWLRQ 5HFRPPHQGLQJ +RQRUDU\3DUDPHGLF 'HJU
0DJXLUH PLQV _'HDQ (GLH .DHXSHUDQG OHJDQ &RUU\
KWWSVY DUFKLYH FFVI HGX %27 $GPLQLVWUDWLYHB3UF
\B$VVRFLDWHB'HJUHH SGI
" OHJDQ &RUU\UHDG OHWWHU DERXW ZKR (OL]DEH
GHSDUWPHQW 6KH ZDV D &1$ VWXGHQW ZKR UHW




SURJUDP 6KH OHG D JURXS RQ RSLDWH XVH GLVF
RSHQ ZLWK KHURZQ VWUXJJOHV ZLWK DGGLFWLF
RIDQ DFFLGHQWBRHRIWNBEXNK WR DSSURYH WKH
DZDUG (OL]DEHWK ZLWK DQ KRQRUDU\ GHJUHH

» ORWLRQ WR DSSURYH E\/LVD 5RPDQR 6HFRQGHG
DQG 6KHUL OLUDJOLD

* BHFRQGHG E\ &KDG 6WHSKHQVRQ DQG 6KHUL OLU

» .DWU\Q :LHVH DVNHG DERXW ZKHWKHU WKHUH ZD
WKLV WKDW ZH KDYH WR FRQVLGHU

» OHJDQ &RUU\ D4UPHG

* (GLHPHQWLRQHG WKDW ZH DUH LQ FRPSOLDQFH
VWHSV DUH WR JR WR &KDQFHO MRUAG VGKRHMH J B 61(\&\
WKH27 LQ ODUFK 6KH VWDWHG WKDW LW KXUWV L
ZKHQ \RX ORVH D VWXGHQW ZLWK VR PXFK SRWHZC

* OHJDQ &RUU\ VWDWHG WKDW (OL]DEHWKVV IDWK
PHPEHU LQ (06 DQG )LUH

" <Q FXOOED\PDWKRQ

OHGOOL]H CXFOOXU L@VHAHG WB FQ @H@XUU VH
SHL#%WQ@R@Agw.RTLéIRHIf&Q_WWUTU OpA 7B HO
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