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( DFK P RQWK Z KHQ WKH : DANLG3 XEQF / LEUDUW %RDUG RI

7 UXVWHHV P HHW RXU XOAP DWH J RDOLV VR HQVXUH WK DWRX U
FRP P XQLW P HP EHW DW J HWNQJ WKH P RVWRXWRI WKH
QEWW 7KLV P HDQV GL I HIHQWWKLQJ V IRU GLI | HUHQW
SHRSO IURP VWRU WP HV IRUVWRGGMHW WR MRE KHG |IRUWH
XQHP SR\ HG IURP KHGC HQURALQJ LQ P HGLFDOEHQHI LW
RQAQH WR SM\ LQJ P DKMRQJ HYHUW Z HHN IURP D SMFH WR
ERUUJRZ ERRNV DQG RWKHUP DVWHUDOWR D SMWRUP Z KHUH
GLJ LWDOP DWHULDOFDQ EH GRZ QRDGHG IRUIWHH 7KH QE UDU
LV DADRI WKHVH WVKLQJV DQG P RUIH EXWLQ WKH HQG , WKLQN
Z KDWP DNHV LWVR VSHFLDOLV WK DWLW/ D VSDFH Z KHUH
SHRSOH FDQ P HHWDQG VKDWH DQ H[ SHUHQFH Z KDWHYHU

WK DWH[ SHUHQFH P D\ EH QYH DQG LQ SHWRQ &29,'

UHP LQGHG XV KRZ LP SRUDQWKXP DQ LQWHUDFWRQ LV DQG ,
DQG WKH RWKHU WXVWHHV KRSH WKH QEWDW LV WKH JR WR
GHVWQDWRQ |RUDQ\ RQH DQG HYHUW RQH Z KRB/ LQ QHHG RI
VRP H

, Z DQWWR WKDQN WKH QEUDW VWII DQG %RDUG RI 7 UXVWHHV
IRUD@WH\ GR WR FUHDWH D Z HGFRP LQJ DQG P HDQLQJIXO
SDFH IRURXU XVHW %XWP RVWLP SRWMDQW) , Z DQWWR
VWKDQN \ RX WKH FRP P XQMW P HP EHW Z KR FRQWILE XWH VR
P XFK WR RXU YLVLRQ E\ VLP SO P RWYDWQJ XV W KDYH RQH

7 RGG & WQHU
3 UHVLGHQW %RDUG RI 7 UXVVWHHV
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( YHUW ILYH \ HDW WH QEUDW B/ P DQDJ HP HQWDQG WX VWHHV
GUDIWD QHZ 6WIDWHJI LF 3 MDQ WR HQVXUH WKDWRXU J RDO/ DW

DGNLADWH DAJ QHG Z LIWK WKH QHHGYV DQG SUHIHUHQFHV RI WKH
FRP P XQW Z H VHUYH : KLOH D SUWYDWH E XVLQHVVB/ VWIDWHJ LF
S@Q P LJKWIRFXV RQ SURILWELOW RXW H[ LVW VRGHQ DV D
EXHSUQWWR HQKDQFH WKH QYHV RI RXU XVHW

$ (RWKDV FKDQJHG VLQFH WKH (VWWP H Z H UBHYLVHG RXU

6 WDWHJ LF 3@®DQ : HBYH EHHQ IRUFHG WR VKXWGRZ Q GXH WR WKH
SDQGHP LF KDG WR LI XUH RXWKRZ EHVWWR VDIHQO VHUYH RXU
SDWJRQV XSRQ RXU LHRSHQLQJ DQG P RVWWHFHQW) KDYH
VXITHUHG XQGHUWKH Z HLI KWRI VWDJ J HULQJ LQI ®MWRQ QNH
HYHU RWKHU RW DQL] DWRQ DQG UHVLGHQW : HBrH DO/R
LQFUHDVHG RXU FLUFX@MWRQ XSSHG RXUSURJUWDP P LQJ

QXP EHW DQG DGGHG D 5HDGLQJ 5 RRP DWQR FRVWWR RXU

WD[ SD\ HW WKDQNV WR VKH FRQVWIXFWRQ DLG Z H VHFXUHG | URP
WKH VVWDWH

2 XUJRDOILWW IRUHP RVW DQG D™ D\ V LV WR VHUYH RXU

FRP P XQLW : LWKRXWRXUSDWRQV ZH Z RX3 QRWH[ LVW VR LW
LV SDUDP RXQWWKDWZ H RITHUWH P DWHULDO/ WKDW\ RX QNH WR
UHDG DQG Z DWK WKH SURJUDP V\RX QNH WVR DWHQG DQG WKH
LQIRUP DWRQ WKDWB/ UHAHYDQWWR \ RXUQIH : H DSSUHFLDWH DQD
Z KR WVRRN WKH WP H WR SDUNFLSDWH LQ WKH VXUYH\ V WKDW
KHGHG XV IRUP XMW VKLV WVWHVWUHYLVLRQ RI RXU 6 WUDWAHJ LF
3MQ : H ARRN IRUZ DUG WR SURYLGLQJ DARXU XVHW Z LVWK WKH
EHVWVHUYLFHV \ HWLQ WKH | XWKUH

/ \MD 3 DCPHU
/ LEUDW ' LUHFWRU
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2 XUQEUWUW SURYLGHV GHDUQHW RI DA DJ HV Z LWK
JXLGDQFH DQG RSSRUMXKQLWHV WR H[ SDQG WKHLU

NQRZ (HGJ H DQG HQFRXUDJH SHWRQDOJ URZ VK 7KH
QEUWDUW UHFRJ QL] HV VK DWLW VWDI|I FRAMHFWRQV DQG
SURJUDP V ? DQG WKH EXLAGLQJ WKDWKRXVHV WKHP DQ@D?
DUH XQLT XH FRP P XQLW DVVHW WKDWWRJ HWK HU HQK DQFH
WKH LP SDFWRI RWKHUWRZ Q LQVWWKWRQV VFKRRO/ DQG
EXVLQHVVHV VHUYLQJ WKH FRP P XQLW

$ Z DUHQHVV Rl VKH QE UDW B/ EDVLF VHUYLFHV LV
ULHDOWYHQ VWRQJ + RZ HYHU NQRZ GHGJH RI LW QHZ
EURDG WDQJH RI RITHUQJV FDQ EH H[ SDQGHG 7R
FRQYH\ LW P DQ\ EHQHILW WKH QEUDW QHHGV D
SURJUDP RI FRQWQXRXV DQG YDULHG FRP P XQLFDWRQ
FKDQQHO/ Z LWK ERWK XVHW DQG QRQ XVHW LQ WKH

FRP P XQLW 7KH QEUWU DO/R UHFRJ QL] HV VKH QHHG WR
HQAVWP HP EHW Rl WKH FRP P XQLW Z KR FDQ
HIIHFWYHQ DGYRFDWH IRUZ LGH SXEQF VXSSRUWRI WKH
QE UWDUW B/ YLVLRQ DQG P LWLRQ

7KH QEWW LV GHSHQGHQWRQ SXEQF VXSSRUW
LOFOXGLQJ W[ HV IXQGUDLVHW JUDQW DQG SULYDWH
GRQDWRQV WVR GHAYHU LW VHUYLFH $ GGLWRQDOVRXUFHV
RI SXEQF DQG SULYDWH | XQGLQJ DUH QHFHVVLWDWHG WR
HQVXUH LW | LQDQFLDOVVWDE LOW
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/ LEDDU + LVWRU\
DANLA' HP RJUDSKLFV
0 LVWLRQ 6 WDVHP HQW
) LODQFH
* RYHUQDQFH
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7KH : DGNLG3 XEQF / LEUDW Z DV FRQVWXFWG LQ
E\ - 3HUF\ +DQIRUG RI 1HZEXWK 1< )XQGVIRUWH
SURMFWZ HUH GRQDWHG E\ WKH HVWDWH 0 DULRQ %RUGHQ

XSRQ KHU GHDW LQ + HU Z LAOVWWHG |, JLYH DQG
EHT XHDWK XQWR WKH : DGNLG/ LEUDW $ VWVRFLDWRQ
RFDWHG DW: DGAONLAD 1 < VWKH VXP RI RI
Z KLFK VRP H VKDAMEH GHYRWAG WR VWKH

SXUFKDVH RI D VIWVH DQG VWKH >FRQVWXFWRQ@RI D
VXLIWE M QEUWW EXLGGLQJ DQG WKH UHP DLQLQJ

VKD@OEH KHGG LQ WIXVWLQ SHUSHWKLW WH
LQFRP H WKHUHIURP WR EH GHYRWHG WR DQ\ QEUDW
SXUSRVH

7KH VLVWH FKRVHQ Z DV RQH Rl W R SDUNV WKH %RUGHQV
KDG GRQDWG WR VWKH WRZ Q DQG Z RUN EHJ DQ DIWHU WK H
FRUQHUWWRQH Z DV LG RQ 2 FWREHU $ FFRUGLQJ
WR WKH P LOXWHV Rl WKH 9 LADJH ,P SURYHP HQW
$ VWRFLDWRQ VWKH FRUQHWWRQH DFWHG DV D WP H FDS VX
FROWLQLQJ $ +LVWRW RI WKH RULJLQV Rl QEUDW / LVWRI
P HP EHW RIILFHW WXVWHHV DQG QE UWDUDQV D SDSHU
Z UWWHQ E\ 0 W - 0 0 LOOV/SDXJK VRXYHQLUERRNGHWRI
DANLAODQG + RP H)DUP E\ > HRWH ( 0 RULVRQ@
DARQJ Z LWK YDURRXV KLVWWRULF FRLQV GDWQJ EDFN WR VKH
WK FHQWKU DQG FRSLHV Rl WKH &LW] HQ + HUDGG DQG
. LQJVWRQ ) UHHP DQ %\ ) HEUXDU WKH : DANLOD
3XEQF / LEUDUW $ VWRFLDWRQ KHGG LW | LWWP HHWQJ LQ
WKH QHZ QEWU 6 LQFH WKH QEUWDW KDV XQGHW RQH
P LQRULP SWIRYHP HQW EXWKDV RYHUDG UHP DLQHG
XQFKDQJHG EXWIRUWH DGGLWRQ RI D UHDGLQJ
URRP VLQFH LWILWWRSHQHG QHDUO \ HDW DJ R

6 RXUFH + LVWRW SLQ _ + LVWRUW SLQ _: DGNLAO3 XEQF / LEUDW
$ UFKLYHV DQG / RFDO+ LVWVRW & RAMHFWRQ V &RCHFWRQ _ 3 XEQF
/[ LEUDUW : DGNLA 1<
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H HQYLVLRQ WKH QEUDW DV D
VDQFWKDU D WKLQNLQJ DQG
JDVWKHULQJ VSDFH IRU X QUHVWILFVHG
DFFHVV VR LQIRUP DWRQ SURJUWDP V
DQG D FXOM UDOFHQWHU LQ WK H
+ DP QHWRI : DQNLAD WK DWFHHE UDWHV
QVWHUDU DQG QIH®RQJ GHDUQLQJ
WKURXJ K G\ QDP LF SURJUWDP P LQJ
VHUYLFHV DQG FRAMHFWRQV : H RIIHU
HQM\ DEH RSSRUWK QLWHYV | RU
SDWRQV RI DADDJ HV VR J DK HU
FRQQHFW DQG J URZ
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) RUP DWRQ RI D 6 WDWHJ LF 3M™Q &RP P LWWHH
63& FRQVLVWQJ Rl VWKUHH WUXVVWHHV DQG WK H
QEUWW GLUHFVWRU
e 5HYLHZ RI SQ
e ,QSXWIURP %RDUG 0 HP EHW RQ ) LQDQFH

3 HWRQQHO DQG %XLAGLQJ DQG * URXQGV

&RP P LWHHV
e $ &RP P XQLW 6XUYH\ Rl KRXVHKRGGV LQ 7RZ Q
Rl 6 KDZ DQJ XON



) LODQFLDO

0 DUNHWL.QJ




7R P HHWLW FRP P LWP HQWWR SURYLGH H[ FHOGHQWVHUYLFH
H[ SHFWHG E\ WKH FRP P XQLW WKH QEWUW FRQWQXDGD
HQGHDYRW WR SUWRYLGH WKH VWWDI| Z LMWK RQJRLQJ WHFKQLFDO
WDLQLQJ DQG FXVWRP HU IRFXVHG VNLO GHYHRSP HQW
7KH QEWU LV GHSHQGHQWRQ SXEQF VXSSRUWLQFOXGLQJ
WD[ HV I XQGUDLVHW JUDQW DQG SULYDWH GRQDWRQV WR
GHQAYHU LW VHUYLFH $ GGLWRQDOVRXUFHV Rl SXEQF DQG
SULYDWH | XQGLQJ DWH QHFHVVLWOWHG VR HQVXUH LW/

| LQDQFLDO VX VWDLQDE LAW
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7R IXQLALW P LWLRQ : 3/ UHFRJ QL] HV WKH

FRP P XQLW V QHHG IRULQQRYDWYH DQG FRQYHQLHQW

VHUYLFHV DQG WKHUHIRUH SMQV WR

e (P SR\ D VSHFLDG WDLQHG ' LJLWO1 DYL)I DWRU WR
DWLVWFRP P XQLW P HP EHW Z LWK RQQQH
DSSQFDWRQV IRUMEYV KRXVLQJ KHDOKFDWH HW
DI I RUGDE GH GHYLFHV DQG , QWHUQHWVHUYLFHV DQG RVKHU
UHVRX UFHV DQG VHUYLFHV

e 8VH QHZ WHFKQRQRJLHV WR DGG YDOXH WR DGDQE UDU\
RIIHUQJ V

e +LWH LQGHSHQGHQWFRP SDQ\ WR SURYLGH FXW\QJ
HGJH HT XLSP HQWDQG | DVW UHQDE GH , QWHUQHWDFFHWV

e ([SDQG: L)LUWQJH W RXWLGH WKH EXLAGLQJ
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e ) RVWHU DQ DGP LQLVWIDWRQ WK DWFDQ GHQYHU UHGHYDQWDQG
LOQRYDWYH QEUWDW VHUYLFHV DQG SURJ WP V

e ,QYHVWLQ WKH VNLAY DQG WDLQLQJ RI WKH %RDUG RI
7 UXVWHHV | RU GHDGHWKLS URQHV

e ( QVXUH VKDWWKH QEUDU P DQDJ HU DWADLQV D 0 DVWHU RI
/ LEUDU DQG ,QIRUP DWRQ 6 FLHQFH GHJ UHH DQG

FHUM LFDWRQ DV D SXEQF QEWUDQ WVR JURZ LQ KHUURM DV
DGP LQLVWIDWRU



e 6WRQJ EWDQGLQJ FRXSMHG Z LK LP SURYHG RQQAQH DQG
VRFLDOP HGLD SUHVHQFH

e 5REXVWSDWRQ HP DLOQVWWK DWDGQRZ V UHJ X DU
FRP P XQLFDWRQ Rl SURJUDP V DQG VHUYLFHV
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5 DLVH WK H Z_S\MP HH
P SURYH : 3/ 3URILOH . 31V %X LG5
3 DWRQ O 5 HVRXUFHV $ GYREDF\

([ SHUHQFH ) LODQFHV

&RP P XQLW
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& UHDVWH D WDUJ HWHG DQG

HQKDQFHG 0 DUNHWQJ DQG
3 XEQF 5 HOWRQV SM™MQ

SHURUWP LQJ RXWHDFK WR

LVRMWHG GHP RJ UDSKLF
JURXSYV
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0 DLOQWLQ QEUDUW VWDIILQJ WR
GHAYHU LQQRYDWYH QE UDW
VHUYLFHV DQG SURJ UDP V DQG
LP SURYH : 3/ V (RQJHYLW DQG
| LQDQFLDO VX VWLQDE LAW



) RVWHU D VWJIRQJ DQG HIITHFWYH
JURXS RI QEUDW DGYRFDWHV WR
J XLGH WKH JURZ WK DQG
GHYHRSP HQWRI : 3/
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3 URYLGH GLYHWH QEUWDWW VHUYLFHV SURJUDP V DQG
SXEQF VSDFHV VKDWP HHWWH FKDQJ LQJ DQG JURZ LQJ
QHHGV DQG LQWHUHVW RI RXUFRP P XQLW 8 VLQJ VWOWH
Rl WKH DUWWHFKQRQRJ\ HP SRZ HUQEUDW WVWII WR
SURYLGH LP SURYHG DQG SHWRQDQ] HG VHUYLFHV
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( VWDEQVK WKH QEUWDW DV D IDYRUWH GHVWQDWRQ ? WKH
FRP P XQLW FHQWU? IRUSHRSO WR JDWHU IRU VRFLDO
LQWHUWDFWRQ VKDUH FUHDWYH LGHDV DQG FXUUHQWHYHQW
DQG IRUWP QHZ SDUWHWKLSY WR VWHQJ WVKHQ RXU

FRP P XQLW 6HUYH DV DQ H[ DP SH RI FUHADW.YLW
FRCGDERUDWRQ DQG FRP P XQLW EXLGGLQJ
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& UHDVWH D WU HWHG DQG HQKDQFHG 0 DUNHWQJ DQG
3XEQF 5 H®OWRQV SMQ SHURUP LQJ RXWHDFK WR DO
VHI P HQW RI WKH FRP P XQLW
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" HYHRS DQG P DLQWLQ D QAEUDW VWDII Z LWK GLYHUWVH
H[ FHCOHQWVNL&Y VXSSRWHG E\ DQ DGP LQLVWIDWRQ
VKDWFDQ GHAYHU UHAHYDQWDQG LQQRYDW.YH QE UDW
VHUYLFHV DQG SURJ UDP V
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" HYHORS D Z LGHU EDVH Rl VWDEM | LODQFLDOVRXUFHV RI
VXSSRUWIRUWH / LEUDW
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) RVWHU D VWJRQJ DQG HITHFWYH JURXS RI / LEUDW
DGYRFDWHV Z KR FDQ J XLGH WKH JURZ WK DQG
GHYHRSP HQWRI WKH : DGNLG3 XEQF / LEUDW
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