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5HYLHZ�RI�$JHQGD�IRU�&KDQJH�(DUO\�,PSOHPHQWDWLRQ
7KH�6KDGRZ�FRXQFLO�KDV�HPEDUNHG�XSRQ�WKH�UHYLHZ�RI�WKH�HDUO\�
LPSOHPHQWDWLRQ�RI�$JHQGD�IRU�&KDQJH���7KLV�KDV�DOZD\V�IHDWXUHG�DV�D�SDUWRI�
WKH�DJUHHPHQW���$�UREXVW�SURFHVV�KDV�EHHQ�SXW�LQWR�SODFH�DQG�LW�LV�DQWLFLSDWHG�
WKH�UHYLHZ�ZLOO�EH�FRPSOHWHG�E\�WKH�HQG�RI�-XQH�
7KH�SXUSRVH�RI�WKH�UHYLHZ�LV�WR�PRQLWRU�SURJUHVV�LQ�(DUO\�,PSOHPHQWHU�VLWHV�
DJDLQVW�WKH�3DUWQHUVKLS�$JUHHPHQW�6XFFHVV�&ULWHULD�DQG�WR�DGGUHVV�DQ\�
LVVXHV�LPPHGLDWHO\�ZLWK�WKH�DLP�RI�UHVROYLQJ�WKHP�LQ�WLPH�EHIRUH�QDWLRQDO�UROO�
RXW�LV�GXH�WR�VWDUW���7KH�UHYLHZ�ZLOO�LQFOXGH�FRQVLGHUDWLRQ�RI�
x 8QVRFLDO�KRXUV�	�2Q�FDOO
x %DQG�DERYH��G
x 553
V
x +LJK�FRVW�DUHD�SD\PHQWV�DQG�FRVW�RI�OLYLQJ�VXSSOHPHQWV
x &DSDFLW\�DQG�SDUWQHUVKLS
x &RVW�HQYHORSH
x -RE�(YDOXDWLRQ
x .QRZOHGJH�DQG�6NLOOV�)UDPHZRUN
7KH�UHYLHZ�KDV�EHHQ�GLYLGHG�LQWR�WZR�KDOYHV��7KH�ILUVW�KDOI�LV�D�VHW�RI�WKHPHG�
PHHWLQJV��HDFK�GHDOLQJ�ZLWK�D�VSHFLILF�DUHD�HOHPHQW�RI�WKH�DJUHHPHQW�ZKHUH�
WKH�1+6�6KDGRZ�6WDII�([HFXWLYH�DUH�DZDUH�WKDW�SURJUHVV�ZLOO�QHHG�WR�EH�
PRQLWRUHG�VXFK�DV�-RE�(YDOXDWLRQ�DQG�WKH�.QRZOHGJH�DQG�6NLOOV�)UDPHZRUN���
7KH�VHFRQG�KDOI�RI�WKH�UHYLHZ�ZLOO�DGGUHVV�FRQFHUQV�DULVLQJ�RXW�RI�WKH�
SURJUHVV�LQ�(DUO\�,PSOHPHQWHU�VLWHV���,W�LV�LQ�WKH�VHFRQG�KDOI�RI�WKH�UHYLHZ�
ZKHUH�DJUHHPHQW�ZLOO�EH�UHDFKHG�RQ�DQ\�DPHQGPHQWV�WR�WKH�ZRUGLQJ�RI�WKH�
SURSRVHG�$JHQGD�IRU�&KDQJH�$JUHHPHQW�
7KH�1+6�6KDGRZ�6WDII�&RXQFLO�ZLOO�NHHS�\RX�XS�WR�GDWH�ZLWK�WKH�SURJUHVV�RI�
WKH�UHYLHZ�

(DUO\�,PSOHPHQWHU�3URJUHVV
x 2YHU��������VWDII�RXW�RI�DERXW��������LQ�(DUO\�,PSOHPHQWHU�VLWHV�KDYH�QRZ�

EHHQ�DVVLPLODWHG�RQWR�$JHQGD�IRU�&KDQJH�
x ����RI�MRE�PDWFKLQJ�LV�QRZ�FRPSOHWHG�DQG�ORFDO�HYDOXDWLRQ�LV�FRQWLQXLQJ�

DW�D�SDFH�



x -RE�PDWFKLQJ�LV�ZRUNLQJ�ZHOO�
x 7KH�QXPEHU�RI�UHYLHZV UHTXHVWHG�E\�VWDII�ZDQWLQJ�WR�FKDOOHQJH�WKHLU�

EDQGLQJ�LV�DERXW�����
x 6WDII�IURP�DOO�(DUO\�,PSOHPHQWHU�VLWHV�DUH�PDNLQJ�VLJQLILFDQW�SURJUHVV�RQ�

DSSO\LQJ�WKH�.QRZOHGJH�DQG�6NLOOV�)UDPHZRUN�E\�GHYHORSLQJ�.6)�2XWOLQHV�
DQG�FRQGXFWLQJ�3HUVRQDO�'HYHORSPHQW�3ODQV��

1RQ�FOLQLFDO�VWDII�DQG�$JHQGD�IRU�&KDQJH
(DUO\�,PSOHPHQWHUV�KDYH�EHHQ�DVNHG�E\�WKH�-RE�(YDOXDWLRQ�:RUNLQJ�3DUW\�WR�
WHVW�ZKHWKHU�WKH�$JHQGD�IRU�&KDQJH�MRE�HYDOXDWLRQ�VFKHPH�LV�ELDVHG�LQ�
IDYRXU�RI�FOLQLFDO�VWDII���7KH�-RE�(YDOXDWLRQ�:RUNLQJ�3DUW\��-(:3��KDV�
UHYLHZHG�WKH�RXWFRPHV�RI�QRQ�FOLQLFDO�HYDOXDWLRQV�IURP�(DUO\�,PSOHPHQWHU�
VLWHV���7KLV�KDV�VKRZQ�WKDW�WKHUH�KDV�EHHQ�VRPH�XQGHU�HYDOXDWLRQ�RI�FHUWDLQ�
QRQ�FOLQLFDO�MREV�FDXVHG�E\�D�QHHG�IRU�IXUWKHU�JXLGDQFH�DQG�LPSURYHG�
DSSOLFDWLRQ�RI�WKH�VFKHPH�DQG�QRW�EHFDXVH�RI�WKH�VFKHPH�LWVHOI�
)XUWKHU�JXLGDQFH�RQ�HYDOXDWLQJ�QRQ�FOLQLFDO�MREV�KDV�EHHQ�LVVXHG�WR�(DUO\�
,PSOHPHQWHU�VLWHV�DQG�DOO�VLWHV�DUH�FXUUHQWO\�XVLQJ�WKLV�JXLGDQFH���(DUO\�
LQGLFDWLRQV�DUH�WKDW�WKLV�LV�PDNLQJ�D�GLIIHUHQFH���-(:3�ZLOO�FRQWLQXH�WR�PRQLWRU�
WKH�LPSDFW�RI�WKLV�QHZ�JXLGDQFH�
)XUWKHU�DGGLWLRQDO�JXLGDQFH�RQ�WKH�NQRZOHGJH�IDFWRU�LV�FXUUHQWO\�EHLQJ�
SUHSDUHG�DQG�WKH�ILUVW�SDUW�RI�WKLV��JLYLQJ�JXLGDQFH�RQ�OHYHOV���DQG���RI�WKH�
IDFWRU��KDV�EHHQ�LVVXHG�WR�(DUO\�,PSOHPHQWHU�VLWHV�
:RUN�KDV�FRPPHQFHG�LQ�SDUWQHUVKLS�ZLWK�WUDGH�XQLRQV�WR�SURGXFH�JHQHULF�
SURILOHV�IRU�DGPLQ�DQG�FOHULFDO��:H�DUH�DOVR�ZRUNLQJ�ZLWK�+HDOWKFDUH�)LQDQFLDO�
$FFRXQWDQWV�WR�SURGXFH�JHQHULF�QDWLRQDO�SURILOHV�IRU�ILQDQFH�VWDII���6LPLODU�
SDUWQHUVKLS�ZRUN�ZLOO�FRPPHQFH�VKRUWO\�ZLWK�$VVRFLDWLRQ�+HDOWKFDUH�+XPDQ�
5HVRXUFH�0DQDJHU�WR�SURGXFH�JHQHULF�SURILOHV�IRU�+5�VWDII�

7KH�6KDGRZ�1+6�6WDII�&RXQFLO
7KH�$JHQGD�IRU�&KDQJH�SURMHFW�ZDV�IRXQGHG�RQ�WKH�SULQFLSOH�RI�HPSOR\HU��
KHDOWK�GHSDUWPHQW�DQG�VWDII�UHSUHVHQWDWLYHV�ZRUNLQJ�LQ�SDUWQHUVKLS���'HWDLOHG�
QHJRWLDWLRQV�KDG�WDNHQ�SODFH�LQ�D�-RLQW�6HFUHWDULHV�*URXS��-6*��ZKLFK�KDG�
SUHVHQWHG�LWV�SURSRVDOV�WR�D�&HQWUDO�1HJRWLDWLQJ�*URXS��&1*��± WKH�
IRUHUXQQHU�RI�WKH�1+6�6WDII�&RXQFLO���7KH�1+6�6WDII�&RXQFLO�KDV�EHHQ�
FUHDWHG�LQ�³VKDGRZ´�IRUP�SHQGLQJ�WKH�VHFRQG�VWDJH�WUDGH�XQLRQ�EDOORWV�
,W�DVVXPHV�UHVSRQVLELOLW\�IRU�RYHUVLJKW�RI�WKH�QHZ�SD\�V\VWHP��IRU�DJUHHLQJ�
DQ\�IXWXUH�FKDQJHV�WR�WKH�SD\�V\VWHP��IRU�HQVXULQJ�SURSHU�PDLQWHQDQFH�DQG�
GHYHORSPHQW�RI�WKH�QDWLRQDO�LQIUDVWUXFWXUH�IRU�WKH�QHZ�V\VWHP��H�J��WKH�MRE�



HYDOXDWLRQ�VFKHPH��DQG�IRU�QHJRWLDWLQJ�QDWLRQDO�WHUPV�DQG�FRQGLWLRQV�RI�
VHUYLFH�
7KH�NH\�UHVSRQVLELOLW\�RI�WKH�1+6�6WDII�&RXQFLO�LQ�WKH�VKRUW�WHUP�LV�WR�DVVHVV�±
RQ�WKH�EDVLV�RI�OHDUQLQJ�IURP�HDUO\�LPSOHPHQWHU�VLWHV�± KRZ�IDU�µ$JHQGD�IRU�
&KDQJH¶�LV�VHW�WR�PHHW�WKH�DJUHHG VXFFHVV�FULWHULD�IRU�SDWLHQWV�DQG�IRU�VWDII�
DQG��ZKHUH�WKHUH�DUH�FRQFHUQV�DERXW�LWV�DELOLW\�WR�PHHW�WKHVH�FULWHULD�
VXIILFLHQWO\��WR�DJUHH�DQ\�DSSURSULDWH�FRUUHFWLYH�DFWLRQ�
7KH�1+6�6WDII�&RXQFLO�KDV�GHOHJDWHG�WKLV�ZRUN�WR�WKH�VKDGRZ�([HFXWLYH��WKH�
VXFFHVVRU�RI�WKH�-RLQW�6HFUHWDULHV�*URXS��7KH�([HFXWLYH�LV�D�VPDOOHU�JURXS��D�
QHJRWLDWLQJ�ERG\�WKDW�FRPSULVHV�UHSUHVHQWDWLYHV�RI�1+6�HPSOR\HUV��1+6�
WUDGH�XQLRQV�DQG�WKH�+HDOWK�'HSDUWPHQWV�RI�DOO�IRXU�8.�FRXQWULHV�
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