
 

 

'LVFODLPHU��³7KH�1DWLRQDO�6WRFN�([FKDQJH�RI�,QGLD�/LPLWHG�LV�SURSRVLQJ��VXEMHFW�WR�UHFHLSW�RI�UHTXLVLWH�DSSURYDOV��PDUNHW�FRQGLWLRQV�DQG�RWKHU�FRQVLGHUDWLRQV��DQ�LQLWLDO�SXEOLF�RIIHU�RI�LWV�HTXLW\�VKDUHV�DQG�KDV�ILOHG�D�'UDIW�5HG�+HUULQJ�3URVSHFWXV�GDWHG�'HFHPEHU�����������³'5+3´��ZLWK�WKH�6HFXULWLHV�DQG�([FKDQJH��%RDUG�RI�,QGLD��³6(%,´���7KH�'5+3�LV�DYDLODEOH�RQ�WKH�ZHEVLWHV� RI� 6(%,� DQG� WKH� %6(� /LPLWHG� DW� ZZZ�VHEL�JRY�LQ� DQG� ZZZ�EVHLQGLD�FRP�� UHVSHFWLYHO\� DQG� RI� WKH� 0DQDJHUV�� &LWLJURXS� *OREDO� 0DUNHWV� ,QGLD� 3ULYDWH� /LPLWHG� DW� KWWS���ZZZ�RQOLQH�FLWLEDQN�FR�LQ�UKWP�FLWLJURXSJOREDOVFUHHQ��KWP�� -0� )LQDQFLDO� ,QVWLWXWLRQDO� 6HFXULWLHV� /LPLWHG� DW� ZZZ�MPIO�FRP�� 0DKLQGUD� &DSLWDO� &RPSDQ\� /LPLWHG� DW� KWWS���ZZZ�LQYHVWPHQWEDQN�NRWDN�FRP�� 0RUJDQ� 6WDQOH\� ,QGLD� &RPSDQ\� 3ULYDWH� /LPLWHG� DW� KWWS���ZZZ�PRUJDQVWDQOH\�FRP�DERXW-XV�JOREDO-RIILFHV�LQGLD��� +')&� %DQN� /LPLWHG� DW�ZZZ�KGIFEDQN�FRP��,&,&,�6HFXULWLHV�/LPLWHG�DW�ZZZ�LFLFLVHFXULWLHV�FRP��,')&�%DQN�/LPLWHG�DW�ZZZ�LGIFEDQN�FRP�DQG�,,)/�+ROGLQJV�/LPLWHG�DW�ZZZ�LLIOFDS�FRP��,QYHVWRUV�VKRXOG�QRW�UHO\�RQ�WKH�'5+3�IRU�PDNLQJ�DQ\�LQYHVWPHQW�GHFLVLRQ��DQG�VKRXOG�QRWH�WKDW�LQYHVWPHQW�LQ�HTXLW\�VKDUHV�LQYROYHV�D�KLJK�GHJUHH�RI�ULVN��DQG�IRU�GHWDLOV�VHH�WKH�VHFWLRQ�WLWOHG�³5LVN�)DFWRUV´�LQ�WKH�UHG�KHUULQJ�SURVSHFWXV��ZKHQ�DYDLODEOH�� 
$Q\�VHFXULWLHV�UHIHUUHG�WR�KHUHLQ�KDYH�QRW�EHHQ�DQG�ZLOO�QRW�EH�UHJLVWHUHG�XQGHU�WKH�8�6��6HFXULWLHV�$FW�RI�������DV�DPHQGHG��WKH�³6HFXULWLHV�$FW´���DQG�PD\�QRW�EH�RIIHUHG�RU�VROG�LQ�WKH�8QLWHG�6WDWHV�DEVHQW�UHJLVWUDWLRQ�RU�DQ�H[HPSWLRQ�IURP�UHJLVWUDWLRQ�XQGHU�WKH�6HFXULWLHV�$FW���7KHUH� LV�QR� LQWHQWLRQ�WR�UHJLVWHU�DQ\�VHFXULWLHV�UHIHUUHG�WR�KHUHLQ� LQ�WKH�8QLWHG�6WDWHV�RU�WR�PDNH�D�SXEOLF�RIIHULQJ�RI�WKH�VHFXULWLHV�LQ�WKH�8QLWHG�6WDWHV�� 
7KH�YLHZV�H[SUHVVHG�LQ�WKLV�GRFXPHQW�DUH�WKRVH�RI�WKH�DXWKRUV�DQG�GR�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RQ�16(���16(�GRHV�QRW�JXDUDQWHH�WKH�DFFXUDF\�RI�WKH�LQIRUPDWLRQ�LQFOXGHG�LQ�WKLV�GRFXPHQW�´� 
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· $�µVWHZDUGVKLS�FRGH¶�LV�D�SULQFLSOHV-EDVHG�IUDPHZRUN�WKDW�DVVLVWV�LQVWLWXWLRQDO�LQYHVWRUV�LQ�IXOILOOLQJ�WKHLU�UHVSRQVL�
ELOLWLHV� WR�SURWHFW�DQG�HQKDQFH� WKH�YDOXH�RI�WKHLU�FOLHQWV�DQG�EHQHILFLDULHV��DGKHUHQFH�WR� WKH�&RGH�E\� LQVWLWXWLRQDO�
LQYHVWRUV�DOVR�HQKDQFHV�WKH�FRUSRUDWH�JRYHUQDQFH�RI�WKH�LQYHVWHH�FRPSDQLHV� 

· ,Q�0DUFK� ������ WKH� ,QVXUDQFH�5HJXODWRU\�	�'HYHORSPHQW�$XWKRULW\� �,5'$�� SLRQHHUHG� LQ� ,QGLD� D� µVWHZDUGVKLS�
FRGH¶�DSSOLFDEOH�IRU�LQVXUHUV�FRPSULVLQJ�VHYHQ�SULQFLSOHV�PRGHOOHG�RQ�WKH�8.�6WHZDUGVKLS�&RGH��EXW�WKHUH�LV�QR�
µFRPPRQ�VWHZDUGVKLS�FRGH¶�\HW�LQ�,QGLD��ZKLFK�LV�DSSOLFDEOH�WR�DOO�LQVWLWXWLRQDO�LQYHVWRUV� 

· 5HFRPPHQGDWLRQV�IRU�D�µFRPPRQ¶�FRGH�DUH�UHSRUWHGO\�SHQGLQJ�RIILFLDO�DSSURYDO�E\�)LQDQFLDO�6WDELOLW\�DQG�'HYHO�
RSPHQW�&RXQFLO��)6'&���PHDQZKLOH��WKH�.RWDN�&RPPLWWHH�KDV�VXJJHVWHG�WKDW�WKH�&RGH�VKRXOG�EH�EDVHG�RQ�JOREDO�
EHVW�SUDFWLFHV� 

· :KLOH�WKH�8.�6WHZDUGVKLS�&RGH�PD\�SURYLGH�D�XVHIXO�VWDUWLQJ�SRLQW�IRU�WKH�GHVLJQ�RI�WKH�,QGLDQ�&RGH��WKH�ODWWHU�
PXVW� WDNH� LQWR�DFFRXQW� VRPH� VSHFLDO� IHDWXUHV�RI� ,QGLDQ� FDSLWDO�PDUNHWV� VXFK�DV� VLJQLILFDQW� UROHV�RI�SURPRWHUV� LQ�
PDQ\�,QGLDQ�FRPSDQLHV� 

· )LQDOO\��LW�ZRXOG�EH�XVHIXO�WR�OHDUQ�IURP�VRPH�RI�WKH�PLVWDNHV�PDGH�LQ�LPSOHPHQWLQJ�WKH�8.�6WHZDUGVKLS�&RGH� 
 
��+RQRUDU\�3URIHVVRU��8QLYHUVLW\�RI�(GLQEXUJK�%XVLQHVV�6FKRRO��DQG�IRUPHU�*OREDO�+HDG�RI�*RYHUQDQFH�	�6WHZDUGVKLS�DW�6WDQGDUG�/LIH�,QYHVW�PHQWV ���0HPEHU�6HFUHWDU\��16(�&(&*�DQG�&KLHI�(FRQRPLVW��16(�  9DOXDEOH�LQSXWV�IURP�3URI��8PDNDQWK�9DURWWLO�DQG�3URI��%DOD�DUH�JUDWHIXOO\�DFNQRZOHGJHG� 
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,��,QWURGXFWLRQ� 
*LYHQ�WKHLU�ULVLQJ�LPSRUWDQFH�LQ�FDSLWDO�PDUNHWV�DFURVV�WKH�ZRUOG��LQVWLWXWLRQDO�LQYHVWRUV�DUH�H[SHFWHG�WR�FDUU\�JUHDWHU�
µVWHZDUGVKLS� UHVSRQVLELOLWLHV¶� �WKDW� LV�� UHVSRQVLELOLWLHV� WRZDUGV� WKHLU� FOLHQWV� DQG� EHQHILFLDULHV�� ³E\� HQKDQFLQJ� WKHLU�
PRQLWRULQJ�RI�DQG�HQJDJHPHQW�ZLWK�WKHLU�LQYHVWHH�FRPSDQLHV´����%\�VR�GRLQJ��WKH\�DUH�DOVR�H[SHFWHG�WR�LPSURYH�WKH�
FRUSRUDWH�JRYHUQDQFH�RI�WKHLU�LQYHVWHH�FRPSDQLHV��1RW�VXUSULVLQJO\��LQYHVWRU�VWHZDUGVKLS�LV�EHLQJ�LQFUHDVLQJO\�UHFRJ�
QL]HG�DV�DQ�LQWHJUDO�SDUW�RI�HIIHFWLYH�FRUSRUDWH�JRYHUQDQFH��$OVR��RYHU�WKH�\HDUV��µVWHZDUGVKLS�FRGH¶�KDV�UHFHLYHG�ZLGH�
DFFHSWDQFH�DV�WKH�DSSURSULDWH�LQVWUXPHQW�IRU�GHVLJQLQJ�DQG�HQIRUFLQJ�WKH�µVWHZDUGVKLS�UHVSRQVLELOLWLHV¶�RI�LQVWLWXWLRQDO�
LQYHVWRUV�LQ�D�QXPEHU�RI�MXULVGLFWLRQV���� 
:KDW�LV�D�µVWHZDUGVKLS�FRGH¶"�$�µVWHZDUGVKLS�FRGH¶�LV�W\SLFDOO\�D�SULQFLSOHV-EDVHG�IUDPHZRUN�ZKLFK�LV�GHVLJQHG�WR�
DVVLVW� LQVWLWXWLRQDO� LQYHVWRUV�DQG�WKHLU�VWHZDUGVKLS�VHUYLFH�SURYLGHUV� �LQFOXGLQJ�SUR[\�DGYLVRUV��LQ�IXOILOOLQJ� WKHLU�UH�
VSRQVLELOLWLHV� WR�WKHLU�FOLHQWV� WR�SURWHFW�DQG�HQKDQFH� WKH�YDOXH� WKDW�DFFUXHV�WR� WKHP��DQG�DFFRXQW� IRU�KRZ�WKH\�KDYH�
GRQH�VR��7KH�SULQFLSOHV�HQVKULQHG�LQ�WKH�&RGH��ZKLFK�DUH�LQWHQGHG�WR�DOORZ�IOH[LELOLW\�LQ�WKHLU�DSSOLFDWLRQ��DUH�VXSSRUW�
HG�E\�EHVW�SUDFWLFH�JXLGDQFH��6HH�%R[�����7KH�&RGH� LV� W\SLFDOO\�HQIRUFHG� WKURXJK�D� µFRPSO\�RU�H[SODLQ¶�DSSURDFK��
ZKLFK�LPSOLHV�WKDW�WKH��LQVWLWXWLRQDO��LQYHVWRUV��DW�ZKRP�WKLV�&RGH�LV�GLUHFWHG��HLWKHU�FRPSO\�ZLWK�WKH�&RGH��RU�LI�WKH\�
GR�QRW�FRPSO\��H[SODLQ�SXEOLFO\�ZK\�WKH\�GR�QRW� 

%R[����$Q�,OOXVWUDWLYH�([DPSOH�RI�D�µ3ULQFLSOH¶�DQG�LWV�µ*XLGDQFH¶�IURP�,5'$¶V�6WHZDUGVKLS�&RGH� 
3ULQFLSOH��6KRXOG�KDYH�D�FOHDU�SROLF\�RQ�KRZ�WKH\�PDQDJH�FRQIOLFWV�RI�LQWHUHVW�LQ�IXOILOOLQJ�WKHLU�VWHZDUGVKLS�UHVSRQ�
VLELOLWLHV�DQG�SXEOLFO\�GLVFORVH�LW� 
*XLGDQFH�� ,QVXUHUV�VKRXOG�SXW�LQ�SODFH��PDLQWDLQ�DQG�SXEOLFO\�GLVFORVH�D�SROLF\�IRU �LGHQWLI\LQJ�DQG�PDQDJLQJ�
FRQIOLFWV�RI�LQWHUHVW�ZLWK�WKH�DLP�RI�WDNLQJ�DOO�UHDVRQDEOH�VWHSV�WR�SXW�WKH�LQWHUHVWV�RI�WKHLU�FOLHQW�RU�EHQHILFLDU\�ILUVW��
7KH�SROLF\�VKRXOG�LGHQWLI\�VFHQDULRV�RI�OLNHO\�FRQIOLFW�RI�LQWHUHVW�DV�HQYLVDJHG�E\�WKH�%RDUG�DQG�VKRXOG�DOVR�DGGUHVV�
KRZ�PDWWHUV�DUH�KDQGOHG�ZKHQ�WKH�LQWHUHVWV�RI�FOLHQWV�RU�EHQHILFLDULHV�GLYHUJH�IURP�HDFK�RWKHU� 
6RXUFH��*XLGHOLQHV�RQ�6WHZDUGVKLS�&RGH�IRU�,QVXUHUV�LQ�,QGLD��0DUFK�������,QVXUDQFH�5HJXODWRU\�	�'HYHORSPHQW�
$XWKRULW\�� 

,Q�,QGLD��DOWKRXJK�FRQVLGHUDEOH�SURJUHVV�KDV�EHHQ�PDGH�LQ�LPSURYLQJ�,QGLDQ�FRUSRUDWH�JRYHUQDQFH�LQ�UHFHQW�\HDUV��WKH�
SURJUHVV�WRZDUGV�WKH�FUHDWLRQ�RI�µVWHZDUGVKLS�FRGH¶�KDV�EHHQ�OLPLWHG��,W�ZDV�WKH�,QVXUDQFH�5HJXODWRU\�DQG�'HYHORS�
PHQW�$XWKRULW\��,5'$��WKDW�WRRN�D�OHDG�LQ�0DUFK������DQG�ODXQFKHG�JXLGHOLQHV�IRU�D�µVWHZDUGVKLS�FRGH¶�IRU�,QGLDQ�
LQVXUHUV���� ��ZKR�DUH�LPSRUWDQW�LQYHVWRUV�LQ�,QGLD¶V�FDSLWDO�PDUNHWV��EXLOGLQJ�RQ�6HFXULWLHV�DQG�([FKDQJH�%RDUG�LQ�,Q�
GLD¶V��6(%,��LVVXDQFH�RI�YRWLQJ�GLVFORVXUH�JXLGHOLQHV�WR�PXWXDO�IXQGV�LQ���������7KHUH�LV�KRZHYHU�QR�µFRPPRQ�VWHZ�
DUGVKLS�FRGH¶�\HW�WKDW�LV�DSSOLFDEOH�WR�DOO�LQVWLWXWLRQDO�LQYHVWRUV��UHJDUGOHVV�RI�ZKR�WKH\�DUH�UHJXODWHG�E\��6(%,�RU�,5�
'$�RU�SHQVLRQ�IXQG�UHJXODWRU��3)5'$���7KH�6(%,�&KDLUPDQ�ZDV�VZLIW�WR�UHFRJQLVH�WKH�DEVHQFH�RI�VXFK�D�FRPPRQ�
FRGH� LQ�,QGLD�ZKLOH�DGGUHVVLQJ� WKH�VWDWH�RI� ,QGLDQ�FRUSRUDWH�JRYHUQDQFH�DQG�LQYHVWRU�VWHZDUGVKLS�IROORZLQJ�KLV�DS�
SRLQWPHQW�LQ�0DUFK������DQG�LV�UHSRUWHG�WR�KDYH�FRQVLGHUHG�LW�DV�³ZRUU\LQJ´��� 

��5HSRUW�RI�WKH�&RPPLWWHH�RQ�&RUSRUDWH�*RYHUQDQFH����2FWREHU��������6(%,���KWWS���ZZZ�VHEL�JRY�LQ�VHELBGDWD�DWWDFKGRFV�RFW-�������������������SGI� ��KWWSV���ZZZ�LUGDL�JRY�LQ�$'0,1&06�FPV�IUP*XLGHOLQHVB/LVW�DVS["PLG ������ ��6(%,�KDG�SUHVFULEHG�GHWDLOHG�UHTXLUHPHQWV�IRU�GLVFORVXUHV�ZLWK�UHVSHFW�WR�YRWLQJ�SROLFLHV�DQG�DFWXDO�YRWLQJ�RQ�GLIIHUHQW�UHVROXWLRQV�RI�LQYHVWHH�FRPSDQLHV�E\�PXWXDO�IXQGV�LQ�,QGLD� ��KWWS���HFRQRPLFWLPHV�LQGLDWLPHV�FRP�PDUNHWV�VWRFNV�SROLF\�LQGHSHQGHQW-GLUHFWRUV-QRW-LQGHSHQGHQW-VD\V-VHEL-FKLHI-DMD\-W\DJL�DUWLFOHVKRZ����������FPV� 
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,,��,QFUHDVLQJ�3RSXODULW\�RI�µ6WHZDUGVKLS�&RGH¶ 
7KH�ILUVW�µVWHZDUGVKLS�FRGH¶�ZDV�SXEOLVKHG�E\�WKH�8.¶V�)LQDQFLDO�5HSRUWLQJ�&RXQFLO��)5&��LQ�������LQ�UHVSRQVH�WR�
OHVVRQV�OHDUQHG�IURP�WKH�ILQDQFLDO�FULVLV��,W�KDV�EHHQ�UHYLHZHG�HYHU\�WZR�\HDUV�DQG�QRZ�KDV�DSSUR[LPDWHO\�����VLJQD�
WRULHV� LQFOXGLQJ�PDQ\� OHDGLQJ� LQVWLWXWLRQDO� LQYHVWRUV� VXFK� DV�$EHUGHHQ�$VVHW�0DQDJHPHQW��%ODFN5RFN� DQG�&DSLWDO�
,QWHUQDWLRQDO�����7KH�VLJQDWRULHV�DUH�FRPPLWWHG�WR�DGRSWLQJ�DQG�XSKROGLQJ�WKH�&RGH¶V�SULQFLSOHV��ZKLFK�UHODWH�WR� 

· SXEOLFO\�GLVFORVLQJ�WKHLU�SROLF\�RQ�KRZ�WKH\�ZLOO�GLVFKDUJH�WKHLU�VWHZDUGVKLS�UHVSRQVLELOLWLHV�� 
· KDYLQJ�D�UREXVW�SROLF\�RQ�PDQDJLQJ�FRQIOLFWV�RI�LQWHUHVW��ZKLFK�VKRXOG�EH�SXEOLFO\�GLVFORVHG� 
· PRQLWRULQJ�WKHLU�LQYHVWHH�FRPSDQLHV��ZKLFK�LV�UHJDUGHG�E\�WKH�)5&�DV�DQ�¶HVVHQWLDO�FRPSRQHQW�RI�VWHZDUGVKLS¶� 
· HVWDEOLVKLQJ�FOHDU�JXLGHOLQHV�RQ�ZKHQ�DQG�KRZ�WKH\�ZLOO�HVFDODWH� WKHLU�VWHZDUGVKLS�DFWLYLWLHV�E\�� IRU�H[DPSOH��
DWWHQGLQJ�DQG�VSHDNLQJ�DW�$QQXDO�*HQHUDO�0HHWLQJV��$*0�� 

· WKHLU�ZLOOLQJQHVV�WR�DFW�FROOHFWLYHO\�ZLWK�RWKHU�LQYHVWRUV�� 
· KDYLQJ�D�FOHDU�SROLF\�RQ�YRWLQJ�DQG�GLVFORVXUH�RI�YRWLQJ�DFWLYLW\��DQG 
· UHSRUWLQJ�SHULRGLFDOO\�RQ�WKHLU�VWHZDUGVKLS�DQG�YRWLQJ�DFWLYLWLHV� 

7KHUH�DUH�QRZ�DW�OHDVW����µVWHZDUGVKLS�FRGHV¶�JOREDOO\�ZKLFK�DUH�PDLQO\�PRGHOOHG�RQ�WKH�8.�DSSURDFK��,Q�DGGLWLRQ��D�
QXPEHU�RI�ODUJH�DQG�LQIOXHQWLDO�LQYHVWRUV�LQ�86�PDUNHWV�ODXQFKHG�WKH�,QYHVWRU�6WHZDUGVKLS�*URXS�LQ�-DQXDU\����������
,W�SXEOLVKHG�D�6WHZDUGVKLS�)UDPHZRUN��ZKLFK�KDV�UDSLGO\�JDLQHG�PRPHQWXP�DQG�WUDFWLRQ�DPRQJ�RWKHU�PDMRU�86�LQ�
YHVWRUV�DQG�ZLOO�EH�HIIHFWLYH�IURP���-DQXDU\������ 
,,,��0DNLQJ�RI�DQ�,QGLDQ�6WHZDUGVKLS�&RGH��(VVHQWLDO�,QJUHGLHQWV 
,Q� LWV� PHHWLQJ� KHOG� LQ� $SULO�� ������ WKH� )LQDQFLDO� 6WDELOLW\� DQG� 'HYHORSPHQW� &RXQFLO� �)6'&�� IHOW� WKH� QHHG� IRU� D�
µVWHZDUGVKLS�FRGH¶�LQ�,QGLD�����6XEVHTXHQWO\��D�FRPPLWWHH�VHW�XS�E\�WKH�)6'&�XQGHU�WKH�FKDLUPDQVKLS�RI�6(%,�ZLWK�
UHSUHVHQWDWLYHV�RI�,5'$�DQG�3)5'$�LV�UHSRUWHG�WR�KDYH�FRQVLGHUHG�YDULRXV�DVSHFWV�RI�LQWURGXFWLRQ�RI�D�µVWHZDUGVKLS�
FRGH¶�LQ�,QGLD�DQG�VXEPLWWHG�LWV�UHFRPPHQGDWLRQV��ZKLFK�DUH�SHQGLQJ�)6'&¶V�DSSURYDO�����0HDQZKLOH��WKH�6(%,�DS�
SRLQWHG�µ&RPPLWWHH�RI�&RUSRUDWH�*RYHUQDQFH¶�XQGHU�WKH�FKDLUPDQVKLS�RI�8GD\�.RWDN��KDV�DPRQJ�RWKHU�WKLQJV��UHF�
RPPHQGHG�D�µFRPPRQ�VWHZDUGVKLS�FRGH¶�IRU�WKH�HQWLUH�ILQDQFLDO�VHFWRU�RQ�WKH�OLQHV�RI�JOREDO�EHVW�SUDFWLFHV��&RLQFL�
GHQWDOO\��ODVW�\HDU��WKH�,QGLD-8.�)LQDQFLDO�3DUWQHUVKLS��,8.)3���RI�ZKLFK�8GD\�.RWDN�ZDV�&R-&KDLU��UHFRPPHQGHG�
WKDW�VWHSV�EH�WDNHQ�WR�GHYHORS�D�YROXQWDU\��SULQFLSOHV-EDVHG�,QGLDQ�6WHZDUGVKLS�&RGH�EDVHG�RQ�D�µFRPSO\�RU�H[SODLQ¶�
DQG�D�µYRWLQJ�SOXV¶�IUDPHZRUN������%XW��ZKDW�ZRXOG�EH�WKH�HVVHQWLDO�LQJUHGLHQWV�RI�DQ�,QGLDQ�6WHZDUGVKLS�&RGH" 
7R�HQJDJH� LQ�VWHZDUGVKLS�ZLWK� WKH�UHTXLVLWH�DXWKRULW\�� WKH�DVVHW�PDQDJHUV�PXVW�GHPRQVWUDWH� WKDW� WKH\� OLYH�XS� WR� WKH�
VWDQGDUGV�WKH\�H[SHFW�RI�WKHLU�LQYHVWHH�FRPSDQLHV��7KH�IUDPHUV�RI�WKH�&RGH�LQ�DQ\�MXULVGLFWLRQ�KDYH�WR�EH�PLQGIXO�RI�
WKLV�DV�ZHOO�DV�WKH�IDFW�WKDW�HYHU\�MXULVGLFWLRQ�KDV�VRPH�VSHFLDO�IHDWXUHV��)RU�GHVLJQLQJ�D�µVWHZDUGVKLS�FRGH¶�IRU�,QGLD��
DOWKRXJK�WKH�8.�6WHZDUGVKLS�&RGH�PLJKW�EH�D�XVHIXO�VWDUWLQJ�SRLQW��LW�ZRXOG�EH�ZURQJ�WR�WUDQVSODQW�WKH�8.�&RGH¶V�
SULQFLSOHV�DQG�VXSSRUWLQJ�JXLGDQFH�ZLWKRXW�DGDSWLQJ�WKHP�WR�WKH�VSHFLDO�IHDWXUHV�RI�WKH�,QGLDQ�FDSLWDO�PDUNHW���7KHVH�
VSHFLDO�IHDWXUHV�LQFOXGH�WKH�VLJQLILFDQW�UROH�RI�SURPRWHUV�LQ�PDQ\�,QGLDQ�FRPSDQLHV��DV�ZHOO�DV�WKH�FRQIOLFWV�RI�LQWHUHVW��
SDUWLFXODUO\�LQ�UHVSHFW�RI��D��DVVHW�PDQDJHUV�ZKR�DUH�SDUW�RI�FRQJORPHUDWHV�ZLWK�PXOWLSOH�DQG�GLYHUVH�EXVLQHVVHV��PDQ\�
RI�ZKLFK�DUH�OLVWHG��DQG��E��PDQ\�DVVHW�PDQDJHUV�ZKLFK�DUH�6WDWH�RZQHG�DQG�FRQWUROOHG�� 

 
��KWWSV���ZZZ�IUF�RUJ�XN�QHZV�QRYHPEHU-�����WLHULQJ-RI-VLJQDWRULHV-WR-WKH-VWHZDUGVKLS-FRGH�� ��,QYHVWRU�6WHZDUGVKLS�*URXS�-��KWWSV���ZZZ�LVJIUDPHZRUN�RUJ� ��&KDLUHG�E\�WKH�*RYHUQRU��5HVHUYH�%DQN�RI�,QGLD��5%,��DQG�DWWHQGHG�E\�'U��$UYLQG�6XEUDPDQLDQ��&KLHI�(FRQRPLF�$GYLVHU��0LQLVWU\�RI�)LQDQFH��6KUL�8��.��6LQKD��&KDLUPDQ��6(%,��6KUL�7��6��9LMD\DQ��&KDLUPDQ��,5'$,��6KUL�+HPDQW�*��&RQWUDFWRU��&KDLUPDQ��3)5'$��'HSXW\�*RYHUQRUV�RI�WKH�5%,��'U��8UMLW�5��3DWHO��6KUL�5��*DQGKL�DQG�6KUL�6��6��0XQGUD��6KUL�'HHSDN�0RKDQW\��0HPEHU�6HFUHWDU\�RI�WKH�6XE-&RPPLWWHH��([HFXWLYH�'LUHFWRU�RI�WKH�5HVHUYH�%DQN�DQG�RWKHUV� ���5HSRUW�RI�WKH�&RPPLWWHH�RQ�&RUSRUDWH�*RYHUQDQFH����2FWREHU��������6(%,���KWWS���ZZZ�VHEL�JRY�LQ�VHELBGDWD�DWWDFKGRFV�RFW-�������������������SGI� ���KWWSV���ZZZ�WKHFLW\XN�FRP�UHVHDUFK�LXNIS-UHVSRQVLEOH-VKDUHKROGHU-HQJDJHPHQW-DQ-LQGLDQ-VWHZDUGVKLS-FRGH�  
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)XUWKHU��LW�LV�XVHIXO�WR�UHFRJQL]H�WKDW�WKHUH�LV�DQ�LQFUHDVLQJ�LQWHUHVW�RI�IRUHLJQ�LQYHVWRUV�LQ�,QGLDQ�FDSLWDO�PDUNHWV��7KDW�
VDLG��LW�PXVW�EH�QRWHG�WKDW�PDQ\�IRUHLJQ�LQYHVWRUV��ZKRVH�,QGLDQ�LQYHVWPHQWV�PD\�UHSUHVHQW�D�UHODWLYHO\�VPDOO�SURSRU�
WLRQ�RI�WKHLU�WRWDO�DVVHWV�XQGHU�PDQDJHPHQW��PD\�UHJDUG�HQJDJHPHQW�ZLWK�,QGLDQ�FRPSDQLHV�DV�GLVSURSRUWLRQDWHO\�H[�
SHQVLYH� 
7KH�SULPDU\�SXUSRVHV�RI�D�SULQFLSOHV-EDVHG�,QGLDQ�6WHZDUGVKLS�&RGH�VKRXOG�EH�WR� 

· HQFRXUDJH�DOO�LQVWLWXWLRQDO�LQYHVWRUV�WR�YRWH�IUHTXHQWO\��WUDQVSDUHQWO\�DQG�WKRXJKWIXOO\� 
· SURYLGH�D�JHQHUDOO\�DFFHSWHG�IUDPHZRUN�IRU�UHVSRQVLEOH�VKDUHKROGHU�HQJDJHPHQW� 
· EHWWHU�LQIRUP�GLVFXVVLRQV�LQ�,QGLDQ�ERDUGURRPV�LQ�UHVSHFW�RI�LQYHVWRU�YLHZV�RQ�UHOHYDQW�LVVXHV�DQG�LPSURYH�WKH�

DFFRXQWDELOLW\�RI�,QGLDQ�ERDUGV�WR�WKHLU�VKDUHKROGHUV� 
· LPSURYH�WKH�TXDOLW\�RI�LQYHVWPHQW�GHFLVLRQV�E\�LQYHVWRUV�LQ�,QGLDQ�FRPSDQLHV��DQG 
· VWUHQJWKHQ�WKH�FRQILGHQFH�RI�,QGLDQ�UHWDLO�LQYHVWRUV�DQG�IRUHLJQ�LQYHVWRUV�LQ�WKH�LQWHJULW\�RI�,QGLDQ�FDSLWDO�PDU�

NHWV� 
,W�LV�SDUWLFXODUO\�LPSRUWDQW�WKDW�WKH�,QGLDQ�6WHZDUGVKLS�&RGH�EH�VXSSRUWHG�E\�EHVW�SUDFWLFH�JXLGDQFH�WKDW�ZLOO�SURYLGH�
SUDFWLFDO�SRLQWHUV�WR�KHOS�HQVXUH�WKDW�WKH�&RGH�JHWV�RII�WR�D�IO\LQJ�VWDUW�� 
7KH�RWKHU�HVVHQWLDO�LQJUHGLHQW�LV�WKDW�WKH�&RGH�–�ERWK�WKH�SULQFLSOHV�DQG�WKH�JXLGDQFH�–�HQMR\V�ZLGH�VXSSRUW�RI�OHDGLQJ�
LQYHVWRUV�DQG�WKH�ERDUGV�RI�WKH�FRPSDQLHV�LQ�ZKLFK�WKH\�LQYHVW��7KLV�ZLOO�UHTXLUH�FRQVXOWDWLRQ�ZLWK�WKH�NH\�SOD\HUV�LQ�D�
SXUSRVHIXO�\HW�SDWLHQW�ZD\�WR�HQVXUH�WKDW�ERWK�LQYHVWRUV�DQG�ERDUGV�HPEUDFH�WKH�,QGLDQ�6WHZDUGVKLS�&RGH�HQWKXVLDVWL�
FDOO\�IURP�WKH�RXWVHW��$OVR��WKH�YLHZV�RI�SUR[\�DGYLVRU\�ILUPV��ZKR�DUH�SOD\LQJ�DQ�LQFUHDVLQJO\�LPSRUWDQW�DQG�LQIOXHQ�
WLDO�UROH�LQ�,QGLD��PXVW�QRW�EH�LJQRUHG� 
,W�LV�UHOHYDQW�WR�EHDU�LQ�PLQG�WKDW�PRUH�DQG�PRUH�LQVWLWXWLRQDO�LQYHVWRUV�–�SDUWLFXODUO\�WKH�IRUHLJQ�RQHV�–�DUH�LQWHJUDWLQJ�
WKH�DQDO\VLV�RI�HQYLURQPHQWDO��VRFLDO�DQG�JRYHUQDQFH��ZKLFK�LV�RIWHQ�UHIHUUHG�WR�DV�(6*��LQWR�WKHLU�LQYHVWPHQW�GHFLVLRQ�
PDNLQJ�DQG�VWRFN�VHOHFWLRQ�SURFHVVHV��7KH�LQFUHDVHG�WUDQVSDUHQF\�DIIRUGHG�E\�FRPSDQLHV�DERXW�(6*�PDWWHUV�SURYLGHV�
WR�LQYHVWRUV�YDOXDEOH�LQIRUPDWLRQ�IRU�ERWK�DQDO\VLV�DQG�HQJDJHPHQW� 
,Q�WKH�ILQDO�DQDO\VLV��DQ�HIIHFWLYH�,QGLDQ�6WHZDUGVKLS�&RGH�VKRXOG�LPSURYH�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�WKURXJKRXW�
WKH�VWHZDUGVKLS�FKDLQ�WR�VXFK�DQ�H[WHQW�WKDW�LW�UHVXOWV�LQ�HQKDQFHG�LQYHVWRU�UHWXUQV�RYHU�WKH�ORQJ-WHUP��DQG�ORZHU�FRVW�
RI�FDSLWDO�IRU�,QGLDQ�FRPSDQLHV�LQ�JHQHUDO�DQG�FRPSDQLHV�ZLWK�KLJK�VWDQGDUGV�RI�FRUSRUDWH�JRYHUQDQFH��LQ�SDUWLFXODU� 
,9��)RFXV�RI�(QJDJHPHQW�EHWZHHQ�,QYHVWRUV�DQG�,QYHVWHHV 
5HVSRQVLEOH�VKDUHKROGHU�HQJDJHPHQW�VKRXOG�OLH�DW�WKH�KHDUW�RI�WKH�,QGLDQ�6WHZDUGVKLS�&RGH��6XFK�HQJDJHPHQW�JRHV�EH\RQG�YRWLQJ�DW�JHQHUDO�PHHWLQJV���,QYHVWRUV��LQGHHG��DUH�H[SHFWHG�WR�HQJDJH�ZLWK�WKH�FRPSDQ\��EHIRUH�RU�HYHQ�DIWHU�WKH�PHHWLQJ�� WR�SURYLGH�D�FOHDU�DQG�FRQFLVH�H[SODQDWLRQ� LI� WKH\�GLG�QRW�VXSSRUW� WKH�ERDUG¶V�YRWLQJ�UHFRPPHQGDWLRQ��)XUWKHU��VXFK�HQJDJHPHQWV�PXVW�EH�XQGHUSLQQHG�E\�DQ�RSHQ�DQG�KRQHVW�GLDORJXH��JHQHUDOO\�FRQGXFWHG�LQ�DQ�HQYLURQ�PHQW�RI�FRQILGHQWLDOLW\�DQG�WUXVW��WR�KHOS�HQVXUH�WKHUH�LV�D�PXWXDO�XQGHUVWDQGLQJ�DFURVV�D�ZLGH�UDQJH�RI�SROLF\�LVVXHV�LQFOXGLQJ� 

� ERDUG�EDODQFH�DQG�FRPSRVLWLRQ�–�QRW�OHDVW�LQ�UHVSHFW�RI�GLYHUVLW\�–�DQG�ERDUG�HIIHFWLYHQHVV�� 
� WKH�UROH�RI�SURPRWHUV� 
� VWUDWHJ\�DQG�GLYLGHQG�SROLF\� 
� H[HFXWLYH�UHPXQHUDWLRQ�� 
� WKH�TXDOLW\�RI�FRUSRUDWH�UHSRUWLQJ��DXGLW��ULVN--�LQFOXGLQJ�F\EHU�ULVN--DQG�FRQWURO� 
� FRUSRUDWH�FXOWXUH�DQG�YDOXHV��DQG 
� HQYLURQPHQWDO�DQG�VRFLDO�SROLFLHV�DQG�RWKHU�DVSHFWV�RI�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\� 
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,W�LV�YHU\�LPSRUWDQW�WKDW�LQYHVWRUV�UHVSHFW�WKH�DXWKRULW\�DQG�UHVSRQVLELOLWLHV�RI�WKH�ERDUG��DQG�UHVLVW�DQ\�WHPSWDWLRQ�WR�
HQJDJH�LQ�PDWWHUV�WKDW�PLJKW�EH�FRQVWUXHG�DV�PLFUR-PDQDJHPHQW��5DWKHU��WKHUH�VKRXOG�EH�D�WZR-ZD\�PHDQLQJIXO�FRP�
PXQLFDWLRQ�RQ�WKH�NH\�SROLFLHV�LVVXHV�WKDW�SHUWDLQ�WR�WKH�FRPSDQ\¶V�JRYHUQDQFH�DQG�VXVWDLQDEOH�VXFFHVV��DOWKRXJK�WKH�
WRSLFV�GLVFXVVHG�ZRXOG�YDU\� IURP�FRPSDQ\� WR� FRPSDQ\�DQG� IURP� LQYHVWRU� WR� LQYHVWRU��$V�ZHOO� DV� LQYHVWRUV� DVNLQJ�
TXHVWLRQV��ERDUGV�DQG�VHQLRU�PDQDJHPHQW�VKRXOG�VHL]H�WKH�RSSRUWXQLW\�WR�DVN�TXHVWLRQV�RI�WKHLU�LQYHVWRUV�WR�OHDUQ��DW�
ILUVW�KDQG��WKH�VKDUHKROGHU�H[SHFWDWLRQV� 
9��7KUHH�/HVVRQV�WR�/HDUQ�IURP�WKH�8.�6WHZDUGVKLS�&RGH�([SHULHQFH� 
:KDW�DUH�VRPH�RI�WKH�OHVVRQV�WKDW�,QGLD�FDQ�OHDUQ�IURP�WKH�8.¶V�H[SHULHQFH" 
)LUVW��LW�ZRXOG�EH�EHQHILFLDO�WR�FRQVLGHU�HPEHGGLQJ�VWHZDUGVKLS�DQG�FRUSRUDWH�JRYHUQDQFH�LQWR�WKH�PDLQVWUHDP�LQYHV�
WRU�UHODWLRQV�SURFHVV�RI�,QGLDQ�FRPSDQLHV�WR�DFKLHYH�HIIHFWLYH�GLDORJXH�DQG�DFFRXQWDELOLW\��,Q�WKH�8.��VWHZDUGVKLS�UH�
ODWLRQV�FRQGXFWHG�XQGHU�WKH�DXVSLFHV�RI�WKH�8.�6WHZDUGVKLS�&RGH��DUH�RIWHQ�FKDQQHOOHG�WKURXJK�D�SURFHVV�SDUDOOHO�WR�
LQYHVWRU�UHODWLRQV��LQYROYLQJ�WKH�FKDLUPDQ¶V�RIILFH�DQG�WKH�GHGLFDWHG�JRYHUQDQFH�DQG�VWHZDUGVKLS�WHDPV�DW�WKH�LQYHVW�
PHQW�KRXVHV��$V�D�FRQVHTXHQFH��WKH�FRPSDQ\¶V�VHQLRU�PDQDJHPHQW�DQG�WKH�LQYHVWRUV¶�SRUWIROLR�PDQDJHUV�DUH�IUHTXHQW�
O\�VLGH-OLQHG��$W�D�WLPH�ZKHQ�(6*�LVVXHV�DUH�LQFUHDVLQJO\�LQWHJUDWHG�LQWR�LQYHVWPHQW�GHFLVLRQ-PDNLQJ�–�D�WUHQG�ZKLFK�
LV�OLNHO\�WR�FRQWLQXH�–�LW�ZRXOG�VHHP�VHQVLEOH�WR�EULQJ�(6*�DQG�VWHZDUGVKLS�LQWR�WKH�PDLQVWUHDP�LQYHVWRU�UHODWLRQV�SUR�
FHVV�IURP�WKH�RXWVHW��WR�KHOS�HQVXUH�DOO�WKH�NH\�SOD\HUV��DQG�QRW�MXVW�D�VHOHFW�IHZ��DUH�MRLQHG-XS�HIIHFWLYHO\��7RZDUG�WKLV�
HQG��WKHUH�LV�PHULW�LQ�WKH�UHJXODWRU�FRQVLGHULQJ�WKH�EHQHILWV�RI�LQFRUSRUDWLQJ�HQDEOLQJ�PHFKDQLVPV�LQ�LWV�FRUSRUDWH�JRY�
HUQDQFH�UHTXLUHPHQWV� 
6HFRQG��WKH�UHJXODWRUV�UHVSRQVLEOH�IRU�WKH�,QGLDQ�6WHZDUGVKLS�&RGH�VKRXOG�WDNH��DQG�EH�VHHQ�WR�WDNH��DQ�DVVHUWLYH�DS�
SURDFK�WR�&RGH�FRPSOLDQFH�IURP�WKH�RXWVHW��UHFRJQLVLQJ�WKDW�WKH�&RGH�VLJQDWRULHV�ZLOO�QHHG�HQFRXUDJHPHQW�DQG�H[KRU�
WDWLRQ� WR�HPEUDFH� WKH�&RGH¶V�SULQFLSOHV� IXOO\� LQ� WKH�HDUO\�GD\V�� ,W� WRRN� WKH�)5&�XQWLO������ -� VL[�\HDUV�DIWHU� WKH�8.�
&RGH�ZDV� ODXQFKHG�–� WR�HQIRUFH�FRPSOLDQFH�E\�QDPLQJ�DQG�VKDPLQJ� WKRVH�VLJQDWRULHV�ZKR�ZHUH� IDLOLQJ� WR�SURYLGH�
DGHTXDWH�WUDQVSDUHQF\�RQ�&RGH�FRPSOLDQFH��7KH�)5&�WRRN�D�IXUWKHU�\HDU�WR�HIIHFWLYHO\�UHPRYH�IURP�WKH�&RGH¶V�OLVW�RI�
VLJQDWRULHV� WKRVH�ZKR�VWLOO�GLG�QRW�PDNH� WKH� UHTXLVLWH� LPSURYHPHQWV�� ���)DU�EHWWHU� WKDW� WKH� ,QGLDQ�6WHZDUGVKLS�&RGH�
UHJXODWRU�V��VKRXOG�PDNH�FOHDU�WKHLU�LQWHQWLRQ�WR�VRUW�WKH�ZKHDW�IURP�WKH�FKDII�DIWHU��VD\��D�FRXSOH�RI�\HDUV�RI�WKH�&RGH�
EHLQJ�LQ�SODFH��6XFK�DQ�DVVHUWLYH�DSSURDFK�ZRXOG�VHQG�D�VWURQJ�PHVVDJH�WR�UHWDLO�LQYHVWRUV�DV�ZHOO�DV�LQVWLWXWLRQDO�LQ�
YHVWRUV��DERXW�WKH�LPSRUWDQFH�DWWDFKHG�WR�UHVSRQVLEOH�VKDUHKROGHU�HQJDJHPHQW�DQG�VRXQG�VWHZDUGVKLS�E\�WKH�SDUWLFL�
SDQWV�LQ�,QGLD¶V�FDSLWDO�PDUNHWV� 
7KLUG��WKH�LQYHVWPHQW�DQG�FRUSRUDWH�FRPPXQLWLHV�LQ�,QGLD�VKRXOG�GHYHORS�EHVW�SUDFWLFH�µ,QGLDQ�6WHZDUGVKLS�&RGH�(Q�
JDJHPHQW�*XLGHOLQHV¶�WR�DVVLVW�FRPSDQLHV�DQG�LQYHVWRUV�DOLNH�WR�LPSOHPHQW�WKH�&RGH�ZLWK�FRQILGHQFH�DQG�FRQYLFWLRQ�
LQ�D�ZD\� WKDW�XQGHUSLQV� WKH�SURVSHFW�RI�PXWXDOO\�EHQHILFLDO�HQJDJHPHQW�� ,Q� WKH�8.��PDQ\�LQYHVWRUV�DQG�FRPSDQLHV�
ZHUH�XQFHUWDLQ�LQLWLDOO\��LQ�WKH�DEVHQFH�RI�JHQHUDOO\�DFFHSWHG�HQJDJHPHQW�JXLGHOLQHV��DERXW�KRZ�WR�DSSURDFK�WKH�SUDFWL�
FDO�DVSHFWV�RI�VWHZDUGVKLS�HQJDJHPHQW��6XFK�JXLGHOLQHV��ZKLFK�VKRXOG�EH�UHYLHZHG�HYHU\�FRXSOH�RI�\HDUV��ZLOO�VHUYH�WR�
KHOS�HQVXUH�WKDW�WKH�&RGH�LV�D�OLYLQJ�&RGH�E\�SURYLGLQJ�D�JHQHUDOO\�DFFHSWHG�DQG�DXWKRULWDWLYH�WHPSODWH�DQG�WRRONLW�WR�
DGGUHVV�WKH�µKRZ�WR¶�RI�UHVSRQVLEOH�VKDUHKROGHU�HQJDJHPHQW��ZKLFK�FDQ�EH�VXUSULVLQJO\�KDUGHU�WR�DFKLHYH�LQ�SUDFWLFH��
SDUWLFXODUO\�LQ�WKH�HDUO\�GD\V��WKDQ�LW�VRXQGV�LQ�FRGLILHG�WKHRU\� 
9,��6RPH�3UDFWLFDO�7LSV�IRU�%RDUGV�DQG�,QYHVWRUV� 
$OWKRXJK�WKH�,QGLDQ�6WHZDUGVKLS�&RGH�LV�\HW�WR�EH�SXEOLVKHG��WKH�,5'$¶V�µVWHZDUGVKLS�FRGH¶�IRU�LQVXUHUV��ZKLFK�FRP�
SULVHV�VHYHQ�SULQFLSOHV�PRGHOOHG�RQ�WKH�8.�6WHZDUGVKLS�&RGH��LV�SHUKDSV�DQ�LQGLFDWRU�RI�ZKDW�LV�\HW�WR�FRPH��,QYHV�
WRUV� DQG� FRPSDQLHV� QHHG� WR� EH� VXSSRUWLYH� RI� UHVSRQVLEOH� VKDUHKROGHU� HQJDJHPHQW�� LUUHVSHFWLYH� RI� WKH� VWDWXV� RI� WKH�
&RGH��%R[���SURYLGHV�MXVW�D�IHZ�SRLQWHUV�IRU�ERDUGV�RI�GLUHFWRUV�DQG�LQYHVWRUV�DV�WKH\�VWDUW�WR�FRQVLGHU�KRZ�WKH\�ZLOO�
IXOILO�WKHLU�UHVSHFWLYH�UHVSRQVLELOLWLHV� 

 
���)5&�3UHVV�1RWLFH����$XJXVW������KWWSV���HF�HXURSD�HX�LQIR�VLWHV�LQIR�ILOHV�������-VXVWDLQDEOH-ILQDQFH-UHSRUWBHQ�SGI 
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%R[����3UHSDULQJ�IRU�WKH�,QGLDQ�6WHZDUGVKLS�&RGH�–�6RPH�3UDFWLFDO�%HVW�3UDFWLFH�3ODQQLQJ�7LSV� 
)RU�%RDUGV�RI�'LUHFWRUV 

¨ +DYH� DQ� DSSURSULDWH� SURFHVV� IRU� GHDOLQJ� ZLWK� HQJDJHPHQW� UHTXHVWV� IURP� VKDUHKROGHUV�� ,W� VKRXOG� LGHQWLI\�
ZKLFK�H[HFXWLYHV�VKRXOG�KDYH�WKH�UHVSRQVLELOLW\�IRU�UHVSRQGLQJ�WR�VXFK�UHTXHVWV� 

¨ +DYH�D�SURDFWLYH�VKDUHKROGHU�UHODWLRQV�SURJUDPPH�DQG�QRW�DOZD\V�ZDLW�IRU�LQYHVWRUV��SDUWLFXODUO\�ODUJH�LQ�
YHVWRUV��WR�NQRFN�RQ�FRPSDQ\¶V�GRRU�� 

¨ 'LVFORVH�DERXW�WKH�HQJDJHPHQWV�ZLWK�LQYHVWRUV�DSSURSULDWHO\�LQ�WKH�DQQXDO�UHSRUW��7KRXJKWIXO�FRQVLGHUDWLRQ�
VKRXOG�EH�JLYHQ�WR�SURYLGH�D�FOHDU�DQG�FRQFLVH�VXPPDU\�RI�VXFK�HQJDJHPHQW�� 

)RU�,QVWLWXWLRQDO�,QYHVWRUV 
¨ $OO�PHPEHUV�RI� WKH� LQYHVWPHQW� WHDP� WR�KDYH�D�FOHDU-FXW� IUDPHZRUN�RI�SULQFLSOHV�DQG�JXLGHOLQHV� WR�HQVXUH�

WKDW�WKH\�WDNH�GHFLVLRQV�RQ�D�FRQVLVWHQW�EDVLV�RYHU�WLPH�DQG�DFURVV�WKH�WHDP�� 
¨ $V� UHJDUGV� FRQIOLFWV� RI� LQWHUHVW� LQ� YRWLQJ� DQG� HQJDJLQJ�� LW� LV� QHYHU� WRR� HDUO\� WR� �D�� LGHQWLI\� VXFK� FRQIOLFWV�

�ZKLFK�VKRXOG�EH�UHFRUGHG�LQ�D�FRQIOLFWV�UHJLVWHU���DQG��E��WR�FRQVLGHU�KRZ�HDFK�FRQIOLFW�FDQ�EH�PDQDJHG�LQ�
ZD\�WKDW�GRHV�QRW�SUHMXGLFH�WKH�EHVW�LQWHUHVWV�RI�FOLHQWV�DQG�FXVWRPHUV� 

¨ :KLOH�DFFRXQWLQJ�WR�FOLHQWV��FXVWRPHUV�DQG�EHQHILFLDULHV�IRU�KRZ�WKH\�FRPSOLHG�ZLWK�WKH�,QGLDQ�6WHZDUGVKLS�
&RGH��LQVWLWXWLRQDO�LQYHVWRUV�QHHG�WR�JLYH�FRQVLGHUDWLRQ�WR�WKH�IUHTXHQF\�RI�UHSRUWLQJ��DQG�SHUKDSV�DGGLQJ�D�
QHZ�VHFWLRQ�GHGLFDWHG� WR�VWHZDUGVKLS� LQ� WKH�ZHEVLWH��7KH\�DOVR�QHHG�WR�LGHQWLI\�WKH�SHUVRQ�UHVSRQVLEOH�IRU�

9,,��&RQFOXVLRQ�� 
(IIHFWLYH�FRUSRUDWH�JRYHUQDQFH�DQG�UHVSRQVLEOH�VKDUHKROGHU�HQJDJHPHQW�XQGHU�WKH�DXVSLFHV�RI�DQ�,QGLDQ�6WHZDUGVKLS�
&RGH� VKRXOG� IXUWKHU� HQKDQFH� WKH� DWWUDFWLYHQHVV� RI� ,QGLD¶V� FDSLWDO�PDUNHWV� IRU� GRPHVWLF� DQG� LQWHUQDWLRQDO� LQYHVWRUV�
DOLNH�� 
,W�VHHPV�SUREDEOH�WKDW�LQ�WKH�IRUHVHHDEOH�IXWXUH�WKHUH�ZLOO�EH�D�SULQFLSOHV-EDVHG�FRPSO\-RU-H[SODLQ�,QGLDQ�6WHZDUGVKLS�
&RGH��ZKLFK�ZLOO�DSSO\�WR�DOO�UHJXODWHG�LQVWLWXWLRQDO�LQYHVWRUV�LQ�,QGLD��,W�PXVW�EH�WDLORUHG�WR�WDNH�LQWR�DFFRXQW�WKH�VSH�
FLDO�IHDWXUHV�RI�,QGLDQ�FRUSRUDWH�JRYHUQDQFH�LQFOXGLQJ�WKH�UROH�RI�SURPRWHUV�DQG�WKH�LQFLGHQFH�DQG�QDWXUH�RI�FRQIOLFWV�
RI�LQWHUHVW��RWKHUZLVH��LW�ZLOO�ZLWKHU�RQ�WKH�YLQH�� 
7KH�%ULWLVK�H[SHULHQFH� LQ� LPSOHPHQWLQJ� WKH�8.�&RGH��ZKLFK�KDV�EHHQ� LQ�H[LVWHQFH�IRU�RYHU���\HDUV�QRZ��FRXOG�EH�
YDOXDEOH�IRU�,QGLD���,W�ZRXOG�EH�XVHIXO�WR�OHDUQ�IURP�WKH�PLVWDNHV�PDGH�E\�WKH�%ULWLVK�LQ�SXWWLQJ�WKHLU�FRGH�LQWR�SUDF�
WLFH���6RPH�RI�WKH�OHVVRQV�OHDUQW�IURP�WKH�%ULWLVK�H[SHULHQFH�KDYH�EHHQ�RXWOLQHG�LQ�WKH�SUHYLRXV�VHFWLRQ��� 
,Q�WKH�ILQDO�DQDO\VLV��WKH�,QGLDQ�6WHZDUGVKLS�&RGH�VKRXOG�EH�UHJDUGHG�DV�D�PHDQV�WR�DQ�HQG�DQG�QRW�DQ�HQG�LQ�LWVHOI��
:LWK�WKLV�LQ�PLQG��FRPSDQLHV�DQG�LQYHVWRUV�VKRXOG�QRZ�VWDUW�JLYLQJ�VHULRXV�WKRXJKW�WR�ZKDW�WKH\�QHHG�WR�GR�WR�HQDEOH�
DQG�HPEUDFH�UHVSRQVLEOH�VKDUHKROGHU�HQJDJHPHQW�IRU�WKH�EHQHILW�RI�DOO�FRQFHUQHG� 



�ϳ E^���ĞŶƚƌĞ�ĨŽƌ��ǆĐĞůůĞŶĐĞ�ŝŶ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ 

$ERXW�16(�&(&* 
5HFRJQL]LQJ�WKH�LPSRUWDQW�UROH�WKDW�VWRFN�H[FKDQJHV�SOD\�LQ�HQKDQFLQJ�FRUSRUDWH�JRYHUQDQFH��&*��VWDQGDUGV��16(�KDV�FRQWLQXDOO\�HQGHDYRXUHG� WR�RUJDQL]H�QHZ�LQLWLDWLYHV� UHODWLQJ� WR�&*��7R�HQFRXUDJH�EHVW�VWDQGDUGV�RI�&*�DPRQJ� WKH�,QGLDQ�FRUSRUDWHV�DQG� WR�NHHS� WKHP�DEUHDVW�RI� WKH�HPHUJLQJ�DQG�H[LVWLQJ� LVVXHV��16(�KDV� VHW�XS�D�&HQWUH� IRU�([FHOOHQFH� LQ�&RUSRUDWH�*RYHUQDQFH��16(�&(&*��� ZKLFK� LV� DQ� LQGHSHQGHQW� H[SHUW� DGYLVRU\� ERG\� FRPSULVLQJ� HPLQHQW� GRPDLQ� H[SHUWV�� DFDGHPLFV� DQG� SUDFWLWLRQHUV�� 7KH�µ4XDUWHUO\�%ULHILQJ¶�ZKLFK�RIIHUV�DQ�DQDO\VLV�RI�HPHUJLQJ�&*�LVVXHV��LV�EURXJKW�RXW�E\�WKH�16(�&(&*�DV�D�WRRO�IRU�GLVVHPLQDWLRQ��SDUWLFXODUO\�DPRQJ�WKH�'LUHFWRUV�RI�WKH�OLVWHG�FRPSDQLHV� 

KĐƚŽďĞƌ�ϮϬϭϳ�ͮ�ϭϵ 
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