
�2XU�FRXQWU\�KDV�XQIRUJLYDEOH�JDSV�LQ�WKH�OLIH�RXWFRPHV�RI�$ERULJLQDO�DQG�7RUUHV
6WUDLW�ΔVODQGHU�SHRSOH�DQG�RWKHU�$XVWUDOLDQV�LQ�DOO�DVSHFWV�RI�OLIH�LQFOXGLQJ�PRUWDOLW\�
FKURQLF�GLVHDVH��GLVDELOLW\�UDWHV��KRXVLQJ�VHFXULW\��HGXFDWLRQ��HPSOR\PHQW�DQG
ZHDOWK��

7KHVH�JDSV�KDYH�EXUGHQHG�RXU�SHRSOH�DQG�FDXVHG�WKH�HURVLRQ�RI�KHDOWK�DQG�ZHOO�
EHLQJ�RI�JHQHUDWLRQV�RI�)LUVW�1DWLRQV�$XVWUDOLDQV��b

7KH�&RDOLWLRQ�RI�3HDNV�FDPH�WRJHWKHU�EHFDXVH�ZH�ZHUH�IHG�XS�ZLWK�WKH�ZD\�WKH
JRYHUQPHQW�ZDV�DSSURDFKLQJ�&ORVLQJ�WKH�*DS��b

7KH�QHZ�1DWLRQDO�$JUHHPHQW�KDV�WKH�SRWHQWLDO�WR�PDNH�D�UHDO�GLIIHUHQFH�WR�WKH�OLYHV
RI�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�DQG�WR�VWDUW�WR�RYHUFRPH�WKHVH�JDSV�

7KLV�LV�WKH�ILUVW�WLPH�D�1DWLRQDO�$JUHHPHQW�GHVLJQHG�WR�LPSURYH�RXWFRPHV�IRU
$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�KDV�EHHQ�GHYHORSHG�DQG�QHJRWLDWHG
EHWZHHQ�$XVWUDOLDQ�JRYHUQPHQWV��ORFDO�JRYHUQPHQW�DQG�$ERULJLQDO�DQG�7RUUHV�6WUDLW
ΔVODQGHU�UHSUHVHQWDWLYHV��

7KH�QHZ�1DWLRQDO�$JUHHPHQW�FRPPLWV�DOO�JRYHUQPHQWV�WR�IXQGDPHQWDOO\�FKDQJH�WKH
ZD\�WKH\�ZRUN�ZLWK�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�FRPPXQLWLHV�DQG
RUJDQLVDWLRQV�WKURXJK�IRXU�3ULRULW\�5HIRUPV�WKDW�ZHUH�RYHUZKHOPLQJO\�VXSSRUWHG
ZKHQ�ZH�VSRNH�WR�RXU�FRPPXQLWLHV�ODWH�ODVW�\HDU��b

7KH�3ULRULW\�5HIRUPV�FRPPLW�JRYHUQPHQWV�WR�QHZ�SDUWQHUVKLSV�ZLWK�$ERULJLQDO�DQG
7RUUHV�6WUDLW�ΔVODQGHU�FRPPXQLWLHV�DFURVV�WKH�FRXQWU\��VWUHQJWKHQ�FRPPXQLW\�
FRQWUROOHG�RUJDQLVDWLRQV�WR�GHOLYHU�FORVLQJ�WKH�JDS�VHUYLFHV��DGGUHVV�VWUXFWXUDO
UDFLVP�ZLWKLQ�JRYHUQPHQW�DJHQFLHV�DQG�RUJDQLVDWLRQV��DQG�LPSURYH�VKDULQJ�RI�GDWD
DQG�LQIRUPDWLRQ�ZLWK�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�RUJDQLVDWLRQV�WR�VXSSRUW
VKDUHG�GHFLVLRQ�PDNLQJ�bbbybbbbbb

7KH�1DWLRQDO�$JUHHPHQW�LQFOXGHV����QDWLRQDO�VRFLR�HFRQRPLF�WDUJHWV�LQ�DUHDV
LQFOXGLQJ�HGXFDWLRQ��HPSOR\PHQW��KHDOWK�DQG�ZHOOEHLQJ��MXVWLFH��VDIHW\��KRXVLQJ��ODQG
DQG�ZDWHUV��DQG�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�ODQJXDJHV��b

7KH�1HZ�1DWLRQDO�$JUHHPHQW�RQ�&ORVLQJ�WKH�*DS
)UHTXHQWO\�$VNHG�4XHVWLRQV��)$4V�

2YHUYLHZb



7KH�WDUJHWV�EULQJ�IRFXV�WR�QHZ�DUHDV�LPSRUWDQW�WR�WKH�OLYHV�RI�$ERULJLQDO�DQG�7RUUHV
6WUDLW�ΔVODQGHU�SHRSOH�DQG�ZLOO�KHOS�WR�PRQLWRU�SURJUHVV�LQ�LPSURYLQJ�WKHLU�OLIH
RXWFRPHV��b

ΔPSRUWDQWO\��WKHUH�DUH�QHZ�DFFRXQWDELOLW\�DQG�PRQLWRULQJ�DUUDQJHPHQWV�WKDW�ZLOO
LQFOXGH�IRUPDO�PHFKDQLVPV�IRU�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�WR�KDYH
DQ�RQJRLQJ�DQG�GLUHFW�VD\�WR�JRYHUQPHQWV�RQ�KRZ�WKH�SROLF\�LV�RU�LV�QRW�ZRUNLQJ��b

7KH�QHJRWLDWLRQV�RQ�WKH�1DWLRQDO�$JUHHPHQW�ZLWK�JRYHUQPHQWV�ZHUH�KDUG�IRXJKW�
)RU�WKH�&RDOLWLRQ�RI�3HDNV��WKH�1DWLRQDO�$JUHHPHQW�LV�QRW�MXVW�ZRUGV��7KH\�UHSUHVHQW
DFWLRQV�WKDW�FDQ�PDNH�D�UHDO�GLIIHUHQFH�WR�WKH�OLYHV�RI�RXU�SHRSOH��RXU�IDPLOLHV�DQG
FRPPXQLWLHV�

7KH�QHZ�1DWLRQDO�$JUHHPHQW�UHIOHFWHG�WKH�YRLFHV�RI�WKH�PRUH�WKDQ������$ERULJLQDO
DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�ZKR�SDUWLFLSDWHG�LQ�RXU�FRPPXQLW\�HQJDJHPHQWV
RQ�ZKDW�VKRXOG�EH�LQFOXGHG�LQ�WKH�QHZ�1DWLRQDO�$JUHHPHQW��7KHVH�YRLFHV�JXLGHG�XV
LQ�RXU�QHJRWLDWLRQV��:H�QHHGHG�WR�FROOHFWLYHO\�VKRZ�$ERULJLQDO�DQG�7RUUHV�6WUDLW
ΔVODQGHU�SHRSOH�WKDW�WKH\�KDYH�EHHQ�KHDUG�

7KH�QHZ�1DWLRQDO�$JUHHPHQW�GRHV�QRW�LQFOXGH�HYHU\WKLQJ�WKDW�WKH�&RDOLWLRQ�RI�3HDNV
ZDQWHG��QRU�HYHU\WKLQJ�WKDW�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�KDYH�VDLG�LV
QHHGHG�WR�LPSURYH�WKHLU�OLYHV�

:H�KDYH�EHHQ�DEOH�WR�SXVK�JRYHUQPHQWV�LQ�WKHLU�FRPPLWPHQWV�WR�RXU�SHRSOH�RQ
&ORVLQJ�WKH�*DS�EHFDXVH�WKH�&RDOLWLRQ�RI�3HDNV�KDYH�EHHQ�DW�WKH�QHJRWLDWLQJ�WDEOH�

7KHUH�LV�D�ELJ�GLIIHUHQFH�IURP�ZKDW�JRYHUQPHQWV�DORQH�ZHUH�SUHSDUHG�WR�FRPPLW�WR
LQ�'HFHPEHU������DQG�ZKHUH�ZH�DUH�QRZ�

7KH�ZRUN�RI�WKH�&RDOLWLRQ�RI�3HDNV�LV�RQH�SDUW�RI�D�PXFK�ELJJHU�SLFWXUH��RI�ZKDW�KDV
FRPH�EHIRUH�XV�DQG�ZKDW�VWLOO�QHHGV�WR�EH�GRQH�

$V�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH��ZH�DUH�VWDQGLQJ�RQ�WKH�VKRXOGHUV�RI
JLDQWV��RXU�DQFHVWRUV��7KH\�DUH�RXU�VWUHQJWK�LQ�DOO�WKDW�ZH�GR��ΔW�LV�WKHLU�ZRUN�EHIRUH
XV�WKDW�KDV�PDGH�WKH�QHZ�1DWLRQDO�$JUHHPHQW�SRVVLEOH�



7KH�LQLWLDO�&ORVLQJ�WKH�*DS�FRPPLWPHQW�ZDV�ZHOFRPHG�E\�$ERULJLQDO�DQG�7RUUHV
6WUDLW�ΔVODQGHU�OHDGHUVKLS��ΔW�LQFOXGHG�D�VLJQLILFDQW�DPRXQW�RI�PRQH\�WR�LPSOHPHQW
QHZ�SURJUDPV�DQG�VHUYLFHV�DQG�ZDV�UHDOO\�WKH�ILUVW�WLPH�WKDW�WKHUH�ZDV�D�QDWLRQDOO\
FRRUGLQDWHG�SROLF\�IURP�JRYHUQPHQWV�WR�DGGUHVV�WKH�RXWFRPHV�RI�RXU�SHRSOH�

%XW�WKH�VWUDWHJ\�ZDV�RQO\�SDUWLDOO\�LPSOHPHQWHG�LQ�VRPH�DUHDV�DQG�VWRSSHG�LQ
RWKHUV�

*RYHUQPHQWV�VWRSSHG�WU\LQJ�DQG�GLG�QRW�FRPPLW�DQ\�PRUH�IXQGLQJ�

7KHUH�ZDV�QR�RQJRLQJ�FRPPLWPHQW�IURP�JRYHUQPHQWV�WR�LQYROYH�FRPPXQLWLHV�
EDVHG�RQ�WKHLU�RZQ�UHSUHVHQWDWLRQ��LQ�GHFLVLRQV�DERXW�KRZ�WDUJHWV�FRXOG�EH
DFKLHYHG�

&ORVLQJ�WKH�*DS�ZDV�MXVW�DERXW�JRYHUQPHQWV��LW�ZDV�QRW�VRPHWKLQJ�WKDW�ZDV�VKDUHG
IXOO\�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH��:H�GLGQȇW�IHHO�DQ\�RZQHUVKLS�RI�LW�

7KH�ILUVW�PDMRU�FKDQJH�LV�WKDW�&ORVLQJ�WKH�*DS�LV�QRZ�EHLQJ�GHVLJQHG�DQG�GHYHORSHG
XQGHU�D�IRUPDO�SDUWQHUVKLS�EHWZHHQ�$XVWUDOLDQ�JRYHUQPHQWV�DQG�$ERULJLQDO�DQG
7RUUHV�6WUDLW�ΔVODQGHU�UHSUHVHQWDWLYHV��WKURXJK�WKH�&RDOLWLRQ�RI�3HDNV�

)RU�WKH�ILUVW�WLPH�ZH�KDYH�D�UHDO�VHDW�DW�WKH�WDEOH�WR�QHJRWLDWH�DQG�DJUHH�ZLWK
JRYHUQPHQWV�RQ�WKH�SROLFLHV�DQG�SURJUDPV�WKDW�DUH�QHHGHG�WR�LPSURYH�WKH�OLIH
RXWFRPHV�RI�RXU�SHRSOH��$QG�WKH�FRQYHUVDWLRQ�LV�FKDQJLQJ�EHFDXVH�ZH�DUH�DW�WKH
WDEOH�

*RYHUQPHQWV�KDYH�DJUHHG�WR�IRXU�3ULRULW\�UHIRUPV�WKDW�DUH�DERXW�FKDQJLQJ�WKH�ZD\
JRYHUQPHQWV�ZRUN�ZLWK�RXU�SHRSOH�WR�DFFHOHUDWH�LPSURYHPHQWV��7KHVH�LQFOXGH
VSHFLILF�DFWLRQV�JRYHUQPHQWV�KDYH�DJUHHG�WR��DQG�WKH\�ZLOO�EH�KHOG�SXEOLFO\
DFFRXQWDEOH�IRU�

*RYHUQPHQWV�ZLOO�KDYH�WR�GHYHORS�SXEOLF�LPSOHPHQWDWLRQ�SODQV��VKRZLQJ�ZKDW
DFWLRQV�WKH\�ZLOO�EH�WDNLQJ�DQG�KRZ�PXFK�PRQH\�WKH\�DUH�FRPPLWWLQJ�WR�WKH�WDVN�
*RYHUQPHQWV�GLG�QRW�KDYH�WR�GR�WKLV�SUHYLRXVO\��7KH\�ZLOO�KDYH�WR�UHSRUW�RQ�WKHVH
WRR�

7KH�1DWLRQDO�$JUHHPHQW�DOVR�PDNHV�ZD\�IRU�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU
SHRSOH�WR�KDYH�DQ�RQJRLQJ��IRUPDO�VD\�DERXW�WKH�ZD\�WKH�1DWLRQDO�$JUHHPHQW�LV
ZRUNLQJ�LQ�WKHLU�FRPPXQLWLHV��7KHUH�ZLOO�EH�PRUH�HQJDJHPHQW�ZLWK�FRPPXQLWLHV�DQG
PRUH�ZD\V�IRU�FRPPXQLWLHV�WR�WDLORU�&ORVLQJ�WKH�*DS�WR�WKHLU�QHHGV�

7KH�&RDOLWLRQ�RI�3HDNV�DQG�RWKHU�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�ZLOO
DOZD\V�EH�DW�WKH�WDEOH�ZLWK�JRYHUQPHQWV�WR�QHJRWLDWH�DQG�DJUHH�WKH�DSSURDFKHV�
MRLQWO\�PRQLWRU�SURJUHVV��DQG�GHWHUPLQH�ZKDW�DGGLWLRQDO�DFWLRQ�QHHGV�WR�EH�WDNHQ�

:K\�KDV�FORVLQJ�WKH�JDS�QRW�ZRUNHG�DQG�ZKDW�LV�GLIIHUHQW�WKLV�WLPH"bb



7KH�1DWLRQDO�$JUHHPHQW�HVWDEOLVKHV����QDWLRQDO�VRFLR�HFRQRPLF�WDUJHWV�LQ�DUHDV�OLNH
HDUO\�FKLOGKRRG��HGXFDWLRQ��HPSOR\PHQW�DQG�KHDOWK�

7KH�WDUJHWV�ZLOO�KHOS�WR�PRQLWRU�SURJUHVV�LQ�LPSURYLQJ�WKH�OLYHV�RI�$ERULJLQDO�DQG
7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�

7KH�WDUJHWV�DOVR�EULQJ�IRFXV�WR�QHZ�DUHDV�QRW�SUHYLRXVO\�LQFOXGHG�LQ�WKH�&ORVLQJ�WKH
*DS�VWUDWHJ\��7KHVH�QHZ�DUHDV�DUH�EDVHG�RQ�ZKDW�$ERULJLQDO�DQG�7RUUHV�6WUDLW
ΔVODQGHU�SHRSOH�VDLG�ZDV�DOVR�LPSRUWDQW�WR�PHDVXUH�

7KLV�LQFOXGHV�D�WDUJHW�RQ�VXLFLGH��FKLOGUHQ�LQ�RXW�RI�KRPH�FDUH��DQG�DGXOW
LQFDUFHUDWLRQ�DQG�MXYHQLOH�GHWHQWLRQ�

ΔPSRUWDQWO\�WKHUH�DUH�DOVR�WDUJHWV�RQ�LQFUHDVLQJ�WKH�QXPEHU�DQG�H[WHQW�WR�ZKLFK
$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�ODQJXDJHV�DUH�EHLQJ�VSRNHQ�DQG�WKH�H[WHQW�WR
ZKLFK�$XVWUDOLDȇV�ODQG�PDVV�LV�VXEMHFW�WR�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU
LQWHUHVWV��7KHVH�DUH�DUHDV�WKDW�DUH�IXQGDPHQWDO�WR�RXU�SHRSOHȇV�ZHOOEHLQJ�

7KDW�VDLG��WKH�&RDOLWLRQ�RI�3HDNV�KDYH�DOZD\V�VDLG�WKDW�WDUJHWV�DORQH�GR�QRW�GULYH
FKDQJH��:H�KDYH�VHHQ�WKLV�IURP�WKH�SDVW����\HDUV��7KH\�DUH�MXVW�D�ZD\�WR�PRQLWRU
SURJUHVV��ΔW�LV�WKH�IXOO�LPSOHPHQWDWLRQ�RI�WKH�3ULRULW\�5HIRUPV�DQG�D�FRPPLWPHQW�WR
DGGLWLRQDO�UHVRXUFHV�E\�JRYHUQPHQWV�WKDW�ZLOO�GHOLYHU�WKH�UHDO�FKDQJH�

7KH�1DWLRQDO�$JUHHPHQW�DOVR�VHWV�RXW�WDUJHWV�RQ�WKH�GHOLYHU\�RI�WKH�3ULRULW\�5HIRUPV�
7KH�3ULRULW\�5HIRUP�7DUJHWV�ZLOO�KHOS�HYHU\RQH�WUDFN�ZKHWKHU�JRYHUQPHQWV�DUH�GRLQJ
ZKDW�WKH\�VDLG�WKDW�ZRXOG�GR��ZKHQ�WKH\�VDLG�WKH\�ZRXOG�GR�LW��LQ�WDNLQJ�DFWLRQ�WR
FKDQJH�WKH�ZD\�WKH\�ZRUN�ZLWK�RXU�SHRSOH�DQG�RUJDQLVDWLRQV�

7KH�DPELWLRQ�RI�WKH�&ORVLQJ�WKH�*DS�WDUJHWV�KDYH�EHHQ�ZRUNHG�RXW�WKURXJK
QHJRWLDWLRQ�EHWZHHQ�WKH�&RDOLWLRQ�RI�3HDNV�DQG�JRYHUQPHQWV�

7KDW�JRYHUQPHQWV�WKLQN�WKH\�DUH�DPELWLRXV�LV�UHDOO\�DQ�LQGLFWPHQW�RI�WKH�V\VWHP�ZH
DUH�ZRUNLQJ�LQ�

7KH�&RDOLWLRQ�RI�3HDNV�KDYH�DOVR�EHHQ�FOHDU�IURP�WKH�RXWVHW�WKDW�WKH�RQO\�DFFHSWDEOH
UHVXOW�RI�RXU�VKDUHG�HIIRUWV�ZLWK�JRYHUQPHQWV�LV�SDULW\�RI�OLIH�RXWFRPHV�EHWZHHQ
$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�DQG�RWKHU�$XVWUDOLDQV��ZKLOVW�DW�WKH�VDPH
WLPH�RXU�ULJKW�WR�VHOI�GHWHUPLQDWLRQ�LVbbVXSSRUWHG�DQG�RXU�VWDWXV�DV�)LUVW�3HRSOHV
DFNQRZOHGJHG��7KDW�VDLG��WKH\�DUH�MXVW�D�ZD\�WR�PHDVXUH�SURJUHVV��WKDW�DUH�QRW�WKH
VWDUW�RU�WKH�HQG�JDPH�

:KDW�DUH�WKH�&ORVLQJ�WKH�*DS�WDUJHWV"

$UH�WKH�&ORVLQJ�WKH�*DS�WDUJHWV�DPELWLRXV�HQRXJK"



:H�ZDQW�WR�VHH�DQ�HQG�WR�WKH�RYHULQFDUFHUDWLRQ�RI�$ERULJLQDO�DQG�7RUUHV�6WUDLW
ΔVODQGHU�SHRSOH�Ȃ�DGXOWV�DQG�NLGV���DV�VRRQ�DV�SRVVLEOH��ΔQ�WKH�ODVW�ZHHN�WKHUH�KDV
EHHQ�DQRWKHU�EODFN�GHDWK�LQ�FXVWRG\�Ȃ�QRZ�����GHDWKV�VLQFH������

:H�QHHG�WR�VHH�$XVWUDOLD�ZLGH�OHDGHUVKLS�XUJHQWO\��DQG�ZH�KDYH�EHHQ�FOHDU�WKDW
FKDQJH�KDSSHQLQJ�D�JHQHUDWLRQ�IURP�QRZ�LV�QRW�DFFHSWDEOH�

7KH�3ULRULW\�UHIRUPV�DQG�SURSRVHG�ȊMRLQHG�XS�SROLF\�DSSURDFKHVȋ�LQ�WKH�$JUHHPHQW
ZLOO�KHOS�XV�JHW�WR�WKH�VWUXFWXUDO�DQG�V\VWHPLF�FKDQJH�QHHGHG�WR�HQG�WKLV�LQMXVWLFH�

7KURXJK�WKH�QH[W�VWDJH�RI�&ORVLQJ�WKH�*DS��ZH�ZLOO�EH�KROGLQJ�DOO�$XVWUDOLDQ
JRYHUQPHQWV�DFFRXQWDEOH�WR�JHWWLQJ�UHDO�DQG�LPPHGLDWH�DFWLRQ�WR�HQG�WKH
RYHULQFDUFHUDWLRQ�RI�RXU�SHRSOH��2XU�OLYHV�GHSHQG�RQ�LW�

7KH�&RDOLWLRQ�RI�3HDNV�KDYH�DOVR�EHHQ�FOHDU�IURP�WKH�RXWVHW�WKDW�WKH�RQO\�DFFHSWDEOH
UHVXOW�RI�RXU�VKDUHG�HIIRUWV�ZLWK�JRYHUQPHQWV�LV�SDULW\�RI�OLIH�RXWFRPHV�EHWZHHQ
$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�DQG�RWKHU�$XVWUDOLDQV��ZKLOVW�DW�WKH�VDPH
WLPH�RXU�ULJKW�WR�VHOI�GHWHUPLQDWLRQ�LVb�VXSSRUWHG�DQG�RXU�VWDWXV�DV�)LUVW�3HRSOHV
DFNQRZOHGJHG�

7KH�&RDOLWLRQ�RI�3HDNV�LV�PDGH�XS�RI�RYHU�ILIW\�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU
FRPPXQLW\�FRQWUROOHG�PHPEHUV��:H�FDPH�WRJHWKHU�DV�DQ�DFW�RI�VHOI�GHWHUPLQDWLRQ
WR�FKDQJH�WKH�ZD\�JRYHUQPHQWV�ZHUH�ZRUNLQJ�ZLWK�RXU�RUJDQLVDWLRQV�DQG�SHRSOH
DFURVV�WKH�FRXQWU\�

:H�KDYH�ZRUNHG�ZLWK�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�FRPPXQLWLHV�IRU�GHFDGHV
RQ�PDWWHUV�WKDW�DUH�LPSRUWDQW�WR�RXU�SHRSOH�DQG�UHSUHVHQW�DUHDV�OLNH�KHDOWK��HDUO\
FKLOGKRRG��HGXFDWLRQ��ODQG�DQG�OHJDO�VHUYLFHV�

(DFK�&RDOLWLRQ�RI�3HDN�PHPEHU�RUJDQLVDWLRQ�KDV�LWV�RZQ�YDVW�PHPEHUVKLS�WKDW�LW�LV
LQ�FRQWDFW�ZLWK�UHJXODUO\�WR�UHSUHVHQW�WKHLU�LQWHUHVWV��$OO�RI�RXU�$ERULJLQDO�DQG�7RUUHV
6WUDLW�ΔVODQGHU�OHDGHUV�DUH�HOHFWHG�E\�WKHLU�PHPEHUVKLSV�DQG�WKH�FRPPXQLWLHV�WKH\
VHUYH�

ΔW�ZDV�LPSRUWDQW�IRU�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�FRPPXQLW\�FRQWUROOHG�SHDN
ERGLHV�WR�GR�ZKDW�LW�FRXOG�WR�LQIOXHQFH�WKH�JRYHUQPHQWVȇ�DSSURDFK�WR�WKH�UHIUHVK�RI
WKH�&ORVLQJ�WKH�*DS�SROLF\�ZKLFK�LW�VWDUWHG�LQ������DQG�ZDV�KHDGLQJ�GRZQ�D�ZRUU\LQJ
SDWK�

:H�NQRZ�WKDW�ZH�GRQȇW�VSHDN�IRU�DOO�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�DQG
ZH�GRQȇW�SUHWHQG�WKDW�ZH�GR��%XW�WKH�1DWLRQDO�$JUHHPHQW�SURYLGHV�ZD\V�IRU�DOO
$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�WKDW�ZDQW�WR�KDYH�D�VD\�WR�KDYH�RQH�

'RHV�WKH�DGXOW�LQFDUFHUDWLRQ�WDUJHW�PHDQ�WKDW�SDULW\�ZLOO�QRW�EH�DFKLHYHG�LQ
PRUH�WKDQ����\HDUV"

'R�WKH�&RDOLWLRQ�RI�3HDNV�UHSUHVHQW�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΖVODQGHU�SHRSOH
DW�WKH�JUDVV�URRWV�OHYHO"



7KH�&RDOLWLRQ�RI�3HDNV�EHOLHYH�WKDW�DOO�HIIRUWV�WKDW�KHOS�WR�DGYDQFH�RXU�SRVLWLRQ�LQ�WKH
FRXQWU\�DUH�LPSRUWDQW�DQG�VKRXOG�EH�SXUVXHG�HTXDOO\�

7KLV�LQFOXGHV�WKH�LPSOHPHQWDWLRQ�RI�WKH�8OXUX�6WDWHPHQW�RI�WKH�+HDUW�WKURXJK�D
FRQVWLWXWLRQDOO\�HQVKULQHG�9RLFH�WR�3DUOLDPHQW�

7KH�3DUWQHUVKLS�$JUHHPHQW�RQ�&ORVLQJ�WKH�*DS�HVWDEOLVKHV�IRUXPV�DQG�VWUXFWXUHV
EHWZHHQ�WKH�&RDOLWLRQ�RI�3HDNV�DQG�JRYHUQPHQWV�WR�QHJRWLDWH�DQG�DJUHH�SROLF\�DQG
SURJUDP�DSSURDFKHV�WR�VXSSRUW�&ORVLQJ�WKH�*DS�

7KLV�LV�DQ�KLVWRULF�DUUDQJHPHQW�DQG�RQH�WKDW�LV�YLWDOO\�LPSRUWDQW�DV�ZH�NQRZ�WKDW�VR
PDQ\�RI�JRYHUQPHQW�GHFLVLRQV�DUH�PDGH�DW�WKH�SROLF\�OHYHO�

:H�DUH�FOHDU�WKDW�ZKDW�LV�VWLOO�PLVVLQJ�LV�D�9RLFH�WR�WKH�&RPPRQZHDOWK�3DUOLDPHQW�WR
DGYLVH�RQ�LWV�XVH�RI�WKH�&RQVWLWXWLRQDO�SRZHUV�WKDW�DOORZV�LW�WR�PDNH�ODZV�ZLWK
UHVSHFW�WR�RXU�SHRSOH�

7KH�&RDOLWLRQ�RI�3HDNV�VXSSRUW�D�9RLFH�WR�WKH�&RPPRQZHDOWK�3DUOLDPHQW�HQVKULQHG
LQ�WKH�&RQVWLWXWLRQ�

:H�DOVR�VXSSRUW�WKH�PDQ\�LPSRUWDQW�LQLWLDWLYHV�XQGHUZD\�LQ�VWDWHV�DQG�WHUULWRULHV�
OLNH�LQ�9LFWRULD�ZLWK�WKH�7UHDW\�DQG�7UXWK�7HOOLQJ�SURFHVV�

7KHVH�UHIRUPV�FDQ�ZRUN�DORQJVLGH�HDFK�RWKHU��DQG�DOO�DUH�QHHGHG��LI�ZH�DUH�WUXO\
JRLQJ�WR�EULQJ�DERXW�SRVLWLYH�FKDQJH�WR�WKH�OLIH�RXWFRPHV�RI�$ERULJLQDO�DQG�7RUUHV
6WUDLW�ΔVODQGHU�SHRSOH�

7KH�&RDOLWLRQ�RI�3HDNV�KDYH�EHHQ�FOHDU�IURP�WKH�RXWVHW�WKDW�WKH�JDS�ZLOO�QRW�FORVH
ZLWKRXW�D�VLJQLILFDQW�DQG�VXVWDLQHG�LQYHVWPHQW�E\�DOO�JRYHUQPHQWV�

:H�DUH�SOHDVHG�WKDW�JRYHUQPHQWV�DUH�SXWWLQJ�LQ�IXQGLQJ�WR�VXSSRUW�3ULRULW\�5HIRUP
���7KLV�IXQGLQJ�ZLOO�KHOS�EXLOG�DQG�VWUHQJWKHQ�WKH�FRPPXQLW\�FRQWUROOHG�VHFWRUV�WR
GHOLYHU�VHUYLFHV�DQG�SURJUDPV�WR�RXU�SHRSOH�

7KH�NH\�DFWLRQV�XQGHU�3ULRULW\�5HIRUP�7ZR�ZLOO�DOVR�EULQJ�DGGLWLRQDO�IXQGLQJ�WR�RXU
RUJDQLVDWLRQV�WR�GHOLYHU�VHUYLFHV�LPSRUWDQW�WR�&ORVLQJ�WKH�*DS�

2XU�RUJDQLVDWLRQV�GHOLYHU�EHWWHU�VHUYLFHV�IRU�RXU�SHRSOH��WKH\�JHW�EHWWHU�RXWFRPHV
DQG�HPSOR\�PRUH�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�

'RHV�WKH�QHZ�1DWLRQDO�$JUHHPHQW�PHDQ�WKDW�ZH�QR�ORQJHU�QHHG�D�9RLFH"

:LOO�WKHUH�EH�QHZ�PRQH\"



7KDW�VDLG��IRU�WKH�&RDOLWLRQ�RI�3HDNV��WKH�LVVXH�RI�IXQGLQJ�LV�\HW�WR�EH�IXOO\�DGGUHVVHG�

$W�D�PLQLPXP��ZH�H[SHFW�WKDW�JRYHUQPHQWV�ZLOO�LGHQWLI\�QHZ�IXQGLQJ�DV�SDUW�RI�WKHLU
LPSOHPHQWDWLRQ�SODQV�

7KH�&RDOLWLRQ�RI�3HDNV�DOVR�H[SHFW�WKHUH�WR�EH�D�IXUWKHU�QDWLRQDO�FRQYHUVDWLRQ�RQ�WKH
IXQGLQJ�QHHGHG�WR�DGGUHVV�WKH�GHFDGHV�RI�XQGHULQYHVWPHQW�LQ�RXU�FRPPXQLWLHV
WKDW�KDV�OHIW�XV�ZLWK�WKH�JDS�LQ�OLIH�RXWFRPHV�ZH�DUH�WDONLQJ�DERXW�WRGD\�

:H�H[SHFW�WKH�&RPPRQZHDOWK�WR�WDNH�D�OHDGHUVKLS�UROH�RQ�WKLV�LVVXH�

7KH�&RDOLWLRQ�RI�3HDNV�FDPH�WRJHWKHU�DV�DQ�DFW�RI�VHOI�GHWHUPLQDWLRQ�WR�FKDQJH�WKH
ZD\�$XVWUDOLDQ�JRYHUQPHQWV�ZRUN�ZLWK�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�
RUJDQLVDWLRQV�DQG�FRPPXQLWLHV�RQ�&ORVLQJ�WKH�*DS�

:H�QHHGHG�WR�GR�DOO�WKDW�ZH�FRXOG�WR�FKDQJH�WKH�ZD\�JRYHUQPHQWV�ZHUH
DSSURDFKLQJ�&ORVLQJ�WKH�*DS��7KH\�ZHUH�QRW�GRLQJ�LW�ULJKW�DQG�&ORVLQJ�WKH�*DS�ZDV
QRW�ZRUNLQJ�SURSHUO\�IRU�RXU�SHRSOH�

$V�VRPH�RI�WKH�LQLWLDO�FORVLQJ�WKH�JDS�WDUJHWV�ZHUH�GXH�WR�H[SLUH�DQG�SURJUHVV�ZDV
QRW�ZKDW�ZDV�KRSHG��LQ�'HFHPEHU�������$XVWUDOLDQ�JRYHUQPHQWV�DQQRXQFHG�D
Ȋ5HIUHVKȋ�RI�&ORVLQJ�WKH�*DS�DQG�VDLG�WKH\�ZDQWHG�WR�ZRUN�LQ�JHQXLQH�SDUWQHUVKLS
ZLWK�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOHV�LQ�GHWHUPLQLQJ�D�QHZ�IUDPHZRUN
DQG�WDUJHWV�

+RZHYHU��LW�TXLFNO\�EHFDPH�FOHDU�WKDW�JRYHUQPHQWV�ZHUH�QRW�OLVWHQLQJ�SURSHUO\�RU
HQJDJLQJ�LQ�D�JHQXLQH�ZD\�

0DQ\�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�FRPPXQLW\�FRQWUROOHG�SHDN�ERGLHV
ZDQWHG�PRUH�WLPH�WR�FRQVLGHU�WKH�RSWLRQV��DQG�PRUH�LQIRUPDWLRQ�RQ�ZKDW�ZDV�DQG
ZDVQȇW�ZRUNLQJ��0RVW�LPSRUWDQWO\��ZH�QHHGHG�WR�VHH�WKDW�WKHLU�YRLFHV�ZHUH�WUXO\
EHLQJ�KHDUG�

7KHUH�ZDV�D�UHDO�FRQFHUQ�WKDW�JRYHUQPHQWV�KDG�DOUHDG\�GHFLGHG�ZKDW�WKH\�ZDQWHG
WR�GR�DQG�ZHUH�QHJRWLDWLQJ�EHKLQG�FORVHG�GRRUV�

ΔQ�HDUO\�2FWREHU�������D�JURXS�RI����$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU
FRPPXQLW\�FRQWUROOHG�SHDN�RUJDQLVDWLRQV�FDPH�WRJHWKHU�WR�ZULWH�WR�WKH�3ULPH
0LQLVWHU��3UHPLHUV�DQG�&KLHI�0LQLVWHUV�WR�LQVLVW�WKDW�&2$*�QRW�DJUHH�DQ\�FKDQJHV�WR
&ORVLQJ�WKH�*DS�ZLWKRXW�IRUPDO�LQSXW�DQG�VXSSRUW�IURP�$ERULJLQDO�DQG�7RUUHV�6WUDLW
ΔVODQGHU�FRPPXQLWLHV�

+RZ�DQG�ZK\�GLG�WKH�&RDOLWLRQ�RI�3HDNV�IRUP"



7KH����SHDN�RUJDQLVDWLRQV�DOVR�DVNHG�IRU�WKRVH�UHSUHVHQWLQJ�$ERULJLQDO�DQG�7RUUHV
6WUDLW�ΔVODQGHU�FRPPXQLWLHV�WR�EH�DEOH�WR�QHJRWLDWH�DQG�UHDFK�DJUHHPHQW�RQ�D�QHZ
&ORVLQJ�WKH�*DS�VWUDWHJ\��DQG�WR�KDYH�DQ�RQJRLQJ�IRUPDO�UROH�LQ�LWV�LPSOHPHQWDWLRQ�

$W�ILUVW��ZH�GLGQȇW�JHW�D�UHVSRQVH��:H�ZURWH�D�VHFRQG�OHWWHU�DQG�LQ�IUXVWUDWLRQ��ZHQW�WR
WKH�PHGLD��$�EUHDNWKURXJK�FDPH�ZKHQ�WKH�3ULPH�0LQLVWHU�PHW�ZLWK�XV�DQG�DJUHHG
WKDW�ZH�VKRXOG�KDYH�RZQHUVKLS�DQG�VKDUH�LQ�WKH�GHFLVLRQ�PDNLQJ�RQ�&ORVLQJ�WKH
*DS�

7KH�3ULPH�0LQLVWHU�WKHQ�WRRN�WKLV�WR�DOO�$XVWUDOLDQ�*RYHUQPHQWV�LQ�'HFHPEHU�����
DQG�JRW�WKHLU�DJUHHPHQW�

ΔQ�WKH�PRQWKV�WKDW�IROORZHG�WKH�&RDOLWLRQ�RI�3HDNV�IRUPHG��EULQJLQJ�WRJHWKHU�DV
PDQ\�QDWLRQDO�DQG�VWDWH�DQG�WHUULWRU\�FRPPXQLW\�FRQWUROOHG�SHDNV�RUJDQLVDWLRQV�

7KH�&RDOLWLRQ�RI�3HDNV�WKHQ�QHJRWLDWHG�DQG�DJUHHG�WKH�3DUWQHUVKLS�$JUHHPHQW�RQ
&ORVLQJ�WKH�*DS�ZLWK�JRYHUQPHQWV�WKDW�FDPH�LQWR�HIIHFW�LQ�0DUFK������

ZZZ�FRDOLWLRQRISHDNV�RUJ�DX�


