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(&( 63 GDGHUKLS JURXSV

6WXPUH DOG JRYHUODORH

JRUWKIPDQGDWHKIOHDGHUWWUS FEXIUBIBQWKIBFKLHYHPRIBMWY LR XV
OHDGHUVRKXSYVDQ®WKHU L RHWMEAW KHHAZ RRUGLQMWXBRHW SSURDFK
LOQWUR®RRHWNKWRULIR@PWBQWHUFRQ QHFWIHGAMARWBMXIHEB®GHEBLXP WHUP
GHYHORSPHQW RI WRSLFV HIWHQGLQJ EH\RQG D VLQJOH \HDU

e /* T7UDQVLWLRQLQJ WR FLUFXODU YDOXH FKDLQV

e /* $GYDQFLQJ DQ LOQWHJUDWHG FLUFXODU ELRHFRQRP\

e /* (QDEOLQJ DQ LQFOXVLYH FLUFXODU VRFLHW\

e /* (FRQRPLF DQG ILQDQFLQJ LOQVWUXPHQWY IRU WKH FLUFXODU
e /* ,QFUHDVLQJ GHPDQG IRU (XURSHDQ FLUFXODU VROXWLRQV

(DFIOHDGHUVRIXSUR Y LGWW D EQ/HJ D VEH UIHF XWQ B QU S LE\QWKBRIEMHFWLYHV
OLVWERYZKLOW®WORZOEJL VG LMRSLWRYROYHHSEQGFDRWHULPH
7KHWKHP DDVLHFDVY B H V L J QUWRCQ W H IDALERP SO HPRIQMYQ R W KHHQU/ X UR Q J
VI\VWHSBHE VS HMDNLYMO® HVSRQV L WHROFHMWI IFGD O O H Q ZHW K RXRW L Q J

WKH RYHUDOO FRKHUHQFH DQG ORQJ WHUP YLVLRQ RI WKH &RRUGL

7TUDQVLWLRQLQJ WR FLUFXODU YDOXH FKDLQV

7KLOH D G H U V R XS OFOF XRQV K$HU D F W\LEF D Q@ VIIWR IPR.@ WRW U F SQREG X FWLR Q
VAVWHP\WWUHQJWXBIQEIRDE® O OD E RIUD WHRKH UWH VW HPILEF X CFIDWQL W \
VLJIQLILKMMQUHQUWWHH.Q@ LHHGHFE Y L U R Q PLPG\D EDB\G X SSRBWW UDWHJLF
SULRUBW UMAL FIX@ B B\O\RURE\F U L WLIFPDW H U &5 0 8 O D V WIHF WD Q &K H
EXLOW HQYLURQPHQW

7KH UR XS GIPS O RWRHR Y H UDHOVR XXUVFIFHD @ HU H G X FDHQE& R ZU H V R X B B i@\

H[W U D EWHG VWD L 2 D\EHR WIRHE M H FEARXYAEGHW B Q D O K\RHZU H V R X IDFHEV
PDWHURED@MN HSWEF L UF X 00 RQRMKU R XHY R XBIFWF D GLLRBIR Y KEG VL J Q
UHSDULKXVIHHPDQXIDFWKXUXQBELVKRH KW X D6 EW ®IQEIQ F U H DX\SAD N H
RIVHFRQ WDWDWHULR®YR XD S URP RMKHHR @ WV U D Q VE WRNREBUAVU X VW H G
DQGDLDFLOLWRRFRRY G LBIEXHIOLR DVF URRRP SDQRA®HIJRQNDFLOLWDWH
FURVV VHRWS8MHUDMRRQHWHESDQGHPDQERRUGLADWE)BIQRZOHGJH
IORD\WQ & HCRSY H U F FSRJHD F WL XD WORQUE D U NEIDW U MHRUMWU F X\WTDKUD L RV
DOWRRGYDQFKEIURIHVVLRQ RO KDREROWUHQJIJWRKRIREMLEGWZHHQ
EXVLQBQ®FDGHRMMXSSRUWWW X F WXUHGBHYIHOR SPE @ W H J UDGWLR Q
YDOXH FKDLQ WUDQVIRUPDWLRQ
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7KHURXS OQPVR D SD QG W U H Q JAA I IF YAIDWK KID HE R V \ V WDHFRARWH/F W R U V

LQFOXGLQJ

e PDSSLOQRUZDDG®HYHSVIRG XFIWV H WDLDE®Q |IRUP DMREZ&GURVYV ERUGHU
PRYHPHQW DQG XVHG SURGXFWV

e LGHQWLI\LQJ RSSRUWXQLWLHYV IRU LQGXVWULDO V\PELRVLV EHW?Z

e DQDO\HFRV\VWHRUAH U F YO\DDW WX BEWQ GROODEWRGWE WL SW R
VFDOH KLJKHU 5 FLUFXODU SUDFWLFHYV

e PDNLQHFRPPHQGDWRMRYD W KHNYUD QVWKILRGXEXVLQAREHBV
RI1H U LSQID FWILXADED QPHLOLWDWE®D LFRR O O D E R D Q @ DR\ K LDQQIG
LPSURYLQJ DFFHVV WR ILQDQFH DQG SURFXUHPHQW RSSRUWXQLW

e GHYHORSXBDWKHRBWRSIVAXF R VFULWWUBZP®WHUDRGM WX QRIOHD U
LOQWHUOLQNDJHV ZLWK RWKHU UHOHYDQW OHDGHUVKLS JURXSV

e IRVWHWKMR®HINQRZOHBURNHQYLQNGBYLXYH SKDWYHHQG RI OLIH
SUDFWLFHYV

e DVVHVWHQVLIRDWV\QH U JEHW ZHH.Q F XSOUDF WR B LV V IURG X FW LR Q
WDUJHWV

e LGHQW HQLEFRIUG L WLREDPIHU F ¥ ODEK KD PR G HW R D U NG MY ZHLON K
WKH VXSSRUW RI WUDQVLWLRQ EURNHUYV

% X L O RION K*HU H H €& D OV K&IO H PAG X V WHOL@VEE&IL UF XORURBFWQGHODWHG
UHJXODMPBPBHZRWNKHURXBLEZRURQVWUHQJW KHQLRYF (XURSHDQ
FRPSDQL®WUVYADDQBLG VL]HGWXUQBMRYLURQFRROWRAWEDFWLFDO
VFDODEOH DFWLRQV

7KH UR X3 ORF XR/QK R 2V W D N H K F@@H IIAVE W L P BO H PHIQUF YUBIDXLUHPHQW V
DQWLFUSBAMXBHJILVODWEBRQFRPSOLOL@FERPSHWLWLWIQEFBOR UH
EDUULBQE@HQDEOBBYVRGYIIHUMBRWRUHO S LEXV L Q HVL\QHAWH U S B B WF \
H[SHFWDWDRQWHUDQVUMMDRYGHYHZ@RBENDSEDWKZIRMPSOHPHQWDWLRQ
6 SHFDVOVHQWEBSD LVMBRO (VD Q @ X S SFOR D DE W R W W FRKI W HIDF W KKIL JK H V W
UHVRXUFH FDSDFLW\ DQG NQRZOHGJH FRQVWUDLQWYV

TKHXOWLPRRWBIWKIOWHD GHUWKKEWRKBHYHVREFWRU UHHSYOD - EDE® H
VFDODHIOHKEK D IRRGHOW K MDWFHOHXDNWHM VD QVIWELBYVRXUFH HIILFLHQV
UHVLOLHQW DQG FRPSHWLWLYH FLUFXODU HFRQRP\

.H\ UHVXOWYV RI WKLV JURXS PD\ LQFOXGH EXW DUH QRW OLPLWHG

&

2EMHFWLYH %XLOG (8 YDOXH FKDLQ WUDQVSDUHQF\
3XEOLVK XS WR FURVV VHFWRU YDOXH FKDLQ PDSV
,GHQWLI\ XS WR ERWWOHQHFNY DQG HOQDEOHUV SHU FKDLQ
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&

2EMHFWLYH 6FDOH UHXVH UHSDLU DQG UHPDQXIDFWXULQJ

(8 ZLGH IUDPHZRUN IRU UHSDLU UHXVH KXEV

,QWURGXFH UHJLRQDO UHSDLU HFRVA\VWHP SLORWY WDQJLEOH FL
SURGXFH JXLGHOLQHV WR GLIITHUHQWLDWH VHFRQGKDQG JRRGV IUR

&

2EMHFWLYH (QDEOH 60( WUDQVLWLRQ WR FLUFXODU HFRQRP\ PRG
,GHQWIXIUDDAHG LVVHPLQRBRWHMR VWH O H HDIQWWWI RR OINQ ®/WV R X RIOH V
VFDODEOH EPRGIBIV V
5HSRVLRROHDUQWRRGDVNWXG LGV L WREROXSSRUWQQWIZLWWKH
LPSOHPHQWDWLRQ RI FLUFXODU PRGHOV ZLWK SLORW SURMHFW

&

2EMHFWLYH X&GHDW@RHYN IRULQWHURSHUDEOH UHYHUVH ORJLVWLF)
7KUHH VHFWRU WHPSODWHYV HOHFWURQLFV WH[WLOHYV DQG SDFND.
(8 IXLGDQFH RQ FURVV ERUGHU PRYHPHQW RI UHXVDEOH LWHPV EI

&

2EMHFWLYH G6WUHQJWKHQ LQGXVWULDO V\PELRVLV

,GHQWLI\ XS WR V\PELRVLV RSSRUWXQLWLHV DFURVV VHFWRUV
0DS DQG LQWURGXFH FURVV VHFWRU SLORW V\PELRVLV SURMHFWV
L GHQWIKBHHGEDUULMYRESSRUW X QRUWKHQ G XVWHEDISRRVUDQVIMRLRQ
FLUFXODU SUDFWLFHV LQFOXGLQJ DFFHVV WR UHF\FOHG &50V
8QGHUVW D@®BIOBEISL'GI UHGFW B O O HOKIBPISIE@HIDQU O X HPOIFN D JIHYG
GHYHORSLQJ DFWLRQDEOH VROXWLRQV DQG EHVW SUDFWLFHYV

c}

/* 7UDQVLWLRQLQJ WR
FLUFXODU YDOXH FKDLQV
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$GPQFLQJ DQ LQWHJUDWHG FLUFXODU ELRHFRQRP\

7KLY HDGH WWUKRIXESL &KK® OCF F HOMWK B HS OR\PBIQ&WFDORQUHIHQHUDWLYH
FLUFXODU VROXWLRQV DFURVYV (XURSH V ELRORJLFDO YDOXH FKDLQ

% X LLAD@®R QW KB H Z 8 % L R H F R GBR\PU D WAHKIMU R XZSL O RF XR/IQVW U H Q JWWHEBIL Q J
LQWHUFRQQEWWZRBYRGLYHBULRDPLMW LID WQRMGDSWDWHRLOLHQFH
FRPSHWLW DYHDHWWD L EDEPHYBORKDLEQV X UWREWREDWVH®/LYLWLHV
RSHUDWH ZLWKLQ SODQHWDU\ ERXQGDULHY DQG DSSO\ FLUFXODU H

$NHIRFXAL BER QFRQ Q H FYWWLBNRHD G B EWVRAMVFWRBUR G X FRID@P® QDJHUV

LQG X VWHM H D U FILMAUDAQVE HJ L R Q W IS U R P RMCHN H J UVDRMDEKGVW R @WK G X F H

SUH V VR Q®D W XWHD\OR X UFHHWW HRFIRIV \ V WCHPE/P S U RIYHIV L O V@ KHD F R |
FOLPBWBIQJFOLPPWMLJDMILGR®D S W MWIGRIE VW U D WKL LYAEZHDU R X7 O O
DOWHRSORWHUJEHW Z HHQ F XELIRWM F R QRPD FWDR BIBAX VW DL QDB DIRRR G
VI\VWHPQFOXGHGXFIRRIG RV @D VWH RP RWIRKB D DQKWWUHQIJWKHQLQJ
ORFDO FLUFXODU ORRSV

TKRURXS OORVRFFHOHMUKNK MR XVWDORIDHEIHQHUD®WEY H F XOMDRI
ELRORJLFDO UHVRXUFHY DFURVVLQY/KGXBLRYWDOXH FKDLQ

e %XLOGLQFXOVWWHRELRPDMMBURGXFIMLEQRFHVWRGXWHSDLU
UHPDQXIDFWXWLUMGRY BUR S O DWMAFDIQWEIH J H Q H ULDHWL §/HY K H
ELRVSKHUBKLOHPPEHGGIE@NFDGXQHZDVWH HUD UFEKEG&ELRGLYHUVLW\
SURWHFWLRQ DQG UHVWRUDWLRQ DV FRUH SULQFLSOHV

e 0DSSLQJ DQG LPSURYLQJ ELREDVHG YDOXH FKDLQV LQFOXGLQJ C

e BWUHQJIJWKHQLQJ LQGXVWULDO V\PELRVLYV

e '"HYHORSLQJ UHJLRQDO ELRHFRQRP\ HFRV\VWHPYV

e 6XSSRUWLQJ 60(V DQG UXUDO FRPPXQLWLHYV

e $GYDQFLQJ VWDQGDUGYV IRU ELREDVHG PDWHULDOV

e PSURYRPRQLWRNQGR O ERKH U HIFRURNM L F X 0 RIXKHNAVRR\E LR ZD VW H
DQG ELREDVHG LQGXVWULHV

e PSURYPBIWKRGRORIGHRG HO OR PN VHVWIXYWDLYRROFH®RPDVV
DYDLODELOLW\ DFURVV XVH DQG QRQ XVH

e .GHQWLI\LQJ DQG GLVVHPLQDWLQJ JRRG SUDFWLFHV UHODWHG W

e ORQLW RAKHW K\H(8 SODD¥RQVW UXR®EBNKIH W H U Q IV\W H REDARW
ELREDYPORKDLYWULWKPINWEDODEAMWZHEQQW H LDHMIWW WDLQDEOH
JOREDO SDUWQHUVKLSYV

e .GHQWLI\LQJ DQG WU\LQJ WR YHULI\ KRZ WKH OLVWHG RXWSXWV ¢
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.HV UHVXOWYV RI WKLV JURXS PD\ LQFOXGH EXW DUH QRW OLPLWHG

&

2EMHFW L9Y¥L BIGU F XYCCDOUR K D MQU D Q V S DIVQI® R K H U HODFFHRNVWE LREDV H G
VHFWRUV

3XEOLWKIRVYV VHAEWRMDIWKKD PQ SVIRRGRUH VWDV WLH{W PRIEY O LW\
SDFNDJLQJ FRQVWUXFWLRQ PDWHULDOV KLJKOLJKWLQJ IORZV OHI
,GHQWLV\VWHPR® W O HDAHF N'Q D E GFIRQUG L VB IHRIGIF WLRIF O XG H @ ID QG
WUHDWPHQW EDUULHUV UHYHUVH ORJLVWLFV JDSV DQG UHJXODWR

"HO L YD-5LR O IDRO L J Q PEHIQ WG H QWOLYINQ H U DGIG R V V LIE@AR Q V L V WH W E HH\D
WKH DQ®DWLREQREFRQRAWBJLIHYNHIUDPHZRUXNRV&$3 &($3
QDWLFEQDBXARY RFW U D WBQKEHRW LROD QW W LEQRG LY HOUE WL P DW H
VWUDW B %6EBWQ G&'V DQEHDOHJILV ODVRYHRWA\RKY)' DG(635%DVHG
RQ WKH DVVHVVPHQW SURSRVH VROXWLRQV

&

2EMHFWLYH 6FDOH UHXVH UHSDLU UHF\FOLQJ DQG UHPDQXIDFWX
LQIUDVWUXFWXUH
6XJIHVSNZLGPLQLPXPWD QG DRIWWYWSDUHXVOHQ QWHPDQXIDFWXBWRU
ELREDVHG SURGXFWYVY ZRRG WH[WLOHV SDFNDJLQJ ELRSODVWLFYV

,GHQWLI\ LQGXVWULDO V\PELRVLVY RSSRUWXQLWLHY OLQNLQJ D.
DTXDFXOWXUH DQG ELRFKHPLFDOV

&

2EMHFW ISFHFHOHWBWHD QVRWIORD Q® XUDBJLROWLU FKEDLLIRHFR QR P\
PRGHOV

'HYHORS D WRRONLW RI VFDODEOH FLUFXODU ELRHFRQRP\ EXVLQ
UHIJHQHUDWLYH VA\VWHPV SURGXFW DV D VHUYLFH DQG FDVFDGLQJ

&UHDWH D \RXWK DQG VNLOOV SURJUDPPH LOWHIJUDWH WKHP LQWI
SURJUDPPHV DW (8 OHYHO

/* $GYDQFLQJ DQ
LQWHJUDWHG FLUFXODU
ELRHFRQRP\
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(QDEOLQJ DQ LQFOXVLYH FLUFXODU VRFLHW\

7KLOYHDGHUVRDXS OFOF XRMD G Y D Q ALKHR F IGD.® H Q VRLIR/GFL U F X\OULDWR VLW LR Q
HQVXUWRBIWIFXFRQREROLBIQHSAU D FWW BB \L QDVWRID OM RIED LDF FH V V
WRNLQQFOXSDYMLFLSQ®MXWWWD QVLRVRGQ P P X Q L WolXH.\D GRLQDS

SULRU U\ DIDW R @ F LHDTOX L W KNV O OFLHDKID Y L REXKLDDQODH) BV K HH Z (XURSHD Q

% D X KDWY HU R X2 BIQS O RARZF L U F X OAIDUYL WY H Q JWARKFHFIRX H V IZRH@ OEHL Q J
DQG FXOWXUDO WUDQVIRUPDWLRQ

(PSKDVAIMEBGS O D FRI@I X WW D Q VE WR.RQD P FIRD Q H FRLIUFISO DQ F LBIOMK/
VRFUDDUQBWYHDRW M H U U L AMRRAUH\DBIR@ R P P X Q UW V L O L7H &FHR X2 0 O
DOVRHQ®H KD Y L FEXDIDO® & X W D L QOLE & MW\OWK/DWS R VYMDLFFHVV LE OH
DQOIIRUGBB®HKZIREBHR SIDHERPP X QLWRBV W L ALW BRYLH F X\OUDW VLW L R Q
ZKLOMOVRURPRWUWRBY S R Q \SLLEEROGX F W RREIQH V S R Q VALREQDWHX P S WMLKRUGR X J K
HGXFDWLRQ DQG LQIUDVWUXFWXUH

$OLJQHBIKHZ(XURS HOMXKBYY QFLSO®NXVWDLQDEVAIKBWEBO¥OXVLRQ
W KHUR XS @ QW H JW BWRHRHE X OWR UMD WRLY W F LD R Y DM RRQVWUDWLQJ
KRZFLUFXOPLVM\K D QFXD O RWO L IIHQX U E DIQ GJ X U D O H DIVF W L YADRAFHD O
FRPPXQLWLHYV DQG VXSSRUW QHZ FXOWXUDO QDUUDWLYHV WKDW LC

.HV UHVXOWYV RI WKLV JURXS PD\ LQOFOXGH EXW DUH QRW OLPLWHG

&

2EMHFWLYH 6WUHQJIJWKHQ VRFLDO IDLUQHVY DQG MXVW WUDQVLW

'"HYHORS DQ (8 -XVW 7UDQVLWLRQ DQG &LUFXODULW\ )UDPHZRUN PD
RSSRUWXQLWLHYV DBRULRVWWM. WS WHEWRUYV

,GHQWLI\ X$RWRDO ERW\DQB HMEOBWMWO®DWHG WR VNLOOV HPSOR\PH
LQFOXVLRQ

&

2EMHFWLYH 6XSSRUW ORFDO FLUFXODU OLIHVW\OH WUDQVLWLRQ\

&UHDWH D (X&JIRSFAXKIDPU /LIHVWN\OKYJXKOLRVKRRN)J DFFHVVLEOH DQG DI
EHKDYLRXU VKLIW PRGHOV SRWHQWLDOO\ DOVR D &2 FDOFXODWRU
/[LIHVW\OH

,GHQWSWR FRPPXQLW\ ESNGEWR M HFQVWH J UDWL QD W M & DRNMRIF L D O
HQWHUSULVHYV DQG FLWL]HQ HQJDJHPHQW

3D0H R



(&( 63 &RRUGAQDWRQ* LRXS: RINSWRRIWP P H

&

2EMHFWLYH %XLOG LQFOXVLYH FLUFXODU VNLOOV HFRV\VWHPYV

(VWDEDU¥WYISRVLRNBHDUQURREDVVWXGDIQVGE LILWBORXU¥KSYSRUWLQJ
RUJDQLVDWLRQV RUZQWKDW KDHF WRRSO/HPHQWDWLRQ RI FLUFXODU VRFL

&

2EMHFWLYH SURPRWH FXOWXUDO DQG FUHDWLYH VHFWRU OHDGHL

,GHQWLMIHSOLFPEOGHZXHUHXOWRQHFWHDWIUIBDQLVDVWSBEAWFXODU
EHKDYLRXU FRPPXQLW\ HQJDJHPHQW DQG ORFDO UHJHQHUDWLRQ

@& /* (QDEOLQJ DQ
LQFOXVLYH FLUFXODU VRFLHW\

(FRQRPLF DQG ILQDQFLQJ LQVWUXPHQWV IRU WKH FLUF

7ZKLYUR XS ®BPDLQ VW BHDPXVKLY NQ@IR) D QFHE WISFH Q GDQUB FRQRPLF
SROLEVHQKD QF®XF D WIQRED SD FEXM\O GRUWKH. QD Q FHF®/,RDL P WR
FROQWULERWIGHILERE®S HW IHWMYQWH URM UHVRXVRHLFLHQHXLOLHQFH
LQQRY DMOLRIE D00 @R QJ WHLPKH HDWIRWDLW L R QU BX OMMDLMW UDWHJILF
HFRQRMIGFYDQWRWHKH ,QDGGLWERZLD®MDOWHKEHHRULQWHUYHQWLRQ
L QW H QA\GROE. Q WROQMIEKRHD U N\M WAHD S D F LDVQLEOM U D V W WXKERADXYDHO U HDHEN Q
GHYHO DKM G XW KWL VRIED QN U X 8 ®F R Q WZHK WUMKWH W ROIQQ Y HVWP HQW
UHPDLQV D NH\ LQGLFDWRU IRU HQWHULQJ DQG VWD\LQJ LQ WKH PD

$FRURFX\M. BEKRZLQDQBFEWGESRO L F\P DNGIUVH UHMWE QBX VL Q H ¥ D IQV
DFFHOHWHKWISWDRHFLUFXPRGHOWKURXW UJHWGHVWPHRRQRPLF
LQVWUXPHYWLVRQ & QQORYED/LEQF O XV QVHD PIHFX D Q LWERW Q V XW KID W
60(VVRFHDWHUSDQ¥XOQHWHIQ DQYERWVHEWKLFEHURXI GIODPLQH
EDUUIKEBWO D RNG D VRIF L U FSGIDWR U P 00QPH. IVFHFGHR/E O R F NMRIVS L W D O
DQGUDJP HQRDHIGIWIW Q DQG UR S DWW L R Y REXKV,LR GG L WILKRM) R X% O O
LGHQWK®IL I 1 HURFDQWH J RRUEHIFI L F L DRIV X 8 'S FOUVE K D MQ V WHIQ WK HF\D Q
DFFHQRRQOYREWDLQDQBLEB® WO WRRS H U M/KIHLQNY HV W PFHIRWNVDPPHV
VXFBV5 (VRXUFHRUL]IRQUR I BWKHBULQDQEQD W UXREHEBWRPRWHG
DQGI[SODLQHWX RFXRQKRZWDUJHMWHHGLVNHPKD QLNPY WHQ JWWHK &

EDQNDELOLW\ RI FLUFXODU EXVLQHVY PRGHOV DQG FDWDO\VH SULY
3DJH R
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7KH UR XAL @@ PV R VW D EDQ M K$H®D \ U QH O &8 O H YHCH UFL U F XEXIVW Q H V V
PRGHOVBRWODFBW® GLVDGYDBRMIBUMBLQHRMUHZKL ®DVHISORULQJ
PHDV X WHKWB B/OX UW K B ¥ D Q\FKH Q D QB WINCU D F WRLIF IHWQAHOSAWD F K HVE L O O
DOWVRPRVRGHQWQ B GY D QIFHR Q R PIQFEL Q D Q FEIQVIW U X RMHKEWRE L OS.WIHY D W H
FDSLWDWKHALUFXODNQVEWER QLVNQYH VW PHQMW QLARIH Q W IL YU/
7D[RQRP\ DOEIQRXIDNU IDRYGIPEHG G EQU F X OLDQMPE L Q VW UH@PQFL DO
GHFLVALIRN)L YR W U H Q HVIKHQHUFAL O DIQ@FIR QRVHIF X U MEN BB GGH VLI Q
DQGURPRMARQRRIQNW U X PIH QMDD R UPY GL Q D Q FALHOFIK D Q LWRW\K L | W
ILQDQFLDO IORZV DZD\ IURP WKH OLQHDU HFRQRP\ LQFOXGLQJ

e GHQWLIRIREUDFWRRHVHQGHRGXFHWYSRQVLEWBLLPSWOHPHQWBWLRQ
D WRRO WR DGGUHVV SULFH H[WHUQDOLWLHV

e 'HYHORSILQFX\ODDWURPHZRW KEQYFHQWLHIMHXVIHHPDQXIDFWXULQJ
DQGHF\FERGWIPQWOLJYBQUQDQEQB A Q WILNOD E RKD[HM VR X UF H
WD[HV ZLWK FLUFXODULW\ SULQFLSOHYV

e :RUNL@OHOLPLQBWUYQHIUYMHHQWRABDOWUGH ULGWQHQIWHKHARLQJ
PRGXODWIQR@® \VRPIS O L IRY F8H V H O OZH.WWEH J L V ODX\FLERGK H' LI LW D O
BHUYLFHV $FW LQ WHUPV Rl FRQVXPHU PDQLSXODWLRQ DQG RQOL

e $GYLVLQJ FLUFXODU 60(V WKURXJK WDUJHWHG ILQDQFLDO PHDVX

e 3URPRWIROLFRKHUHBHW ZHMDR[DW(3BQFDUEBQLFID@QIGQYHVWPHQW
IUDPHZRUNV LQ OLQH ZLWK WKH 1HZ &LUFXODU (FRQRP\ $FWLRQ

e 3URPRWLQDLQRBIQJIDJIHPHEIQMK QD Q BEDVIRWR/QWH J(BDMDHR QR P\
DOLJ®HGF PHIMMULGWIRQ D QE HFQVRRNL GR VL WILRG X (DD E WL RH U
HIILFLHQF\ DQG ULVN UHGXFWLRQ DQG PDLQVWUHDP FDSLWDO D¢

e $QDO\]WEHHQIRUFHRWQW G DWRKYW D L QE®LEVFOQ WM B DD W WRKQIH Z
&RUSRUDWH 6XVWDLQDELOLW\ 5HSRUWLQJ 'LUHFWLYH

e )LQGLIZD\WRHDVXWHKEHQHIRVDWRLGHGVVLR@HHW MWXFHOLPDWH
UHGXFWLRQ WDUJHWV
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.HV UHVXOWYV RI WKLV JURXS PD\ LQFOXGH EXW DUH QRW OLPLWHG

&

2EMHFWLYH (QVXUH WKDW HFRQRPLF LQVWUXPHQWY FUHDWH LQY
FLUFXOMDWY DWLHYV

3URSRVDOV IRU (8 OHYHO PLQLPXP VWDQGDUGV IRU (35 IHH PRGX
LQYHVWPHQW UHOHYDQW VLJQDOV LQFOXGLQJ FRVW LQWHUQDOL
LQFHQWLYHV

,GHQWLILFDWLRQ RI SURGXFW FDWHJRULHYV DQG YDOXH FKDLQV
VLIJQDOV DUH LQVXIILFLHQW WR LQIOXHQFH LQYHVWPHQW GHFLVL
GHVLJQ IHDWXUHV

&RPSDUDWLYH DQDO\VLV RI (35 DQG UHODWHG HFRQRPLF LQVWU X
KLJKOLJKWLQJ IUDJPHQWDWLRQ WKDW XQGHUPLQHV VFDOH SUHC
LQYHVWPHQW

*XLGDQFH RQ WKH FRPELQHG XVH RI (35 9%$7 PHDVXUHV FDUERQ

SXEOLF SURFXUHPHQW WR VWUHQJIJWKHQ UHYHQXH FHUWDLQW\ DC
FLUFXODU DFWLYLWLHV

&

2EMHFWLYH 'HVLJQ FLUFXODU WD[DWLRQ PHDVXUHV WKDW VKLIW

B3UHSDUH DQ (8 &LUFXODU 7D[DWLRQ 7RRONLW ZLWK WKUHH DFWL
'"HYHORS PRGHO 9%$7 UXOHV IRU FLUFXODU JRRGV VHUYLFHV LQFC
RQO\ IRU UHXVH UHPDQXIDFWXULQJ EDVHG RQ H[LVWLQJ FDVH VYV
3URGXFH D FURVV VHFWRU LPSDFW DVVHVVPHQW RQ KRZ FLUFXOI
FRPSHWLWLYHQHVV HPSOR\PHQW DQG LQYHVWPHQW EHKDYLRXU

&

2EMHFWLYH &ORVH WKH FLUFXODU ILQDQFH JDS E\ LPSURYLQJ ED
LOQYHVWPHQW

O0DSSLQJ RI ILQDQFLQJ JDSV DFURVV FLUFXODU YDOXH FKDLQV L(
DWWUDFW FDSLWDO GHVSLWH SRVLWLYH HQYLURQPHQWDO DQG H
 GHQWLILFDWLRQ DQG DVVHVVPHQW RI HIIHFWLYH GH ULVNLQJ PH
EOHQGHG ILQDQFH DQG SXEOLF SULYDWH SDUWQHUVKLSY DSSOLF
$Q (8 &LUFXODU ,QYHVWPHQW 3DWKZD\ FODULI\LQJ KRZ 60(V DQG
DFFHVV (,% (6,) /,)( QDWLRQDO LQVWUXPHQWY DQG SULYDWH IL
JUDPHZRUNV RU WRROV WR DVVHVV DQG LPSURYH WKH ILQDQFH U
60(V IRFXVLQJ RQ UHYHQXH PRGHOV ULVN SURILOHV DQG VFDOD
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&

2EMHFWLYH S5HGLUHFW PDLQVWUHDP ILQDQFLDO WDSILWIDHVWRZD U !

e $®O\VLV RI KRZ PDQGDWHYV EHQFKPDUNV ULVN PRGHOV DQG LQV
LQIOXHQFH LQYHVWPHQW LQ FLUFXODU DFWLYLWLHYV

e GHQWLILFDWLRQ RI SROLF\ UHJXODWRU\ RU PDUNHW EDVHG OHY
WRZDUG FLUFXODU HFRQRP\ DFWLYLWLHYV DFURVY EDQNV LQVXUL

e 3UDFWLFDO UHFRPPHQGDWLRQV IRU LQWHJUDWLQJ FLUFXODU HFF
PDLQVWUHDP OHQGLQJ SROLFLHY LQYHVWPHQW VWUDWHILHYV DQ

e ([DPSOHV RI KRZ SXEOLF ILQDQFH FDQ EH XVHG VWUDWHJLFDOO\
SULYDWH FDSLWDO LQ PDLQVWUHDP PDUNHWYV

&

2EMHFWLYH $O0LIJQ UHIXODWRU\ VXSHUYLVRU\ DQG FDSDELOLW\ I
DOORFDWLRQ RXWFRPHYV

e $VVHVVPHQW RI ZKHQ DQG KRZ VXVWDLQDELOLW\ GLVFORVXUH DC
PHDQLQJIXOO\ DIIHFW ILQDQFLQJ FRQGLWLRQV DQG LQYHVWPHQW

e .GHQWLILFDWLRQ RI JDSV ZKHUH FXUUHQW GLVFORVXUH RU WD[R
LQWR LPSURYHG DFFHVV WR ILQDQFH IRU FLUFXODU DFWLYLWLHYV

e $QDO\VLV RI VXSHUYLVRU\ DQG SUXGHQWLDO SUDFWLFHV WKDW P
HQDEOH LQYHVWPHQW LQ FLUFXODU EXVLQHVV PRGHOV

e .GHQWLILFDWLRQ RI FDSDELOLW\ JDSV ZLWKLQ ILQDQFLDO LQVWL
SUDFWLFDO WRROV DQG DSSURDFKHVY WR LQWHJUDWH FLUFXODU
DVVHVVPHQW LQYHVWPHQW DQDO\VLY DQG ULVN PDQDJHPHQW

&

/* (FRQRPLF DQG ILQDQFLQJ
LQVWUXPHQWYVY IRU WKH FLUFXODU WUDQYV
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L QFUHDVLQJ GHPDQG IRU (XURSHDQ FLUFXODU VROXWLF

7KLOHD G HUVRLE. ORF XR/QD F F H O H WDKMSQVIDRVIA L U F X/ARIDX W ISRIRE X F W V
DQ®HUYLEHWWLPXOBGMWRDPGF URS/NE MLEG U LY BIWBN HIWHE R JIQQW KD W
HQKDQPBGNSX\Q® ULWRMFDOWREBKURSHDLQFXFRQRPY\ ZLORSSRUW
WKBHYHORSPB@WRSWRRIEXVBHPDQG WIHDH X UHYF O X GU & BDQ G
FLUFXSOCEDIFERFXUHFPPHDQUW HQFHQWLYGEVRVYV VIFRWRD E R WEHULRM
VIVWHPLF FKDQJH

7TKHURXS. QRUW M GG UISHWY V L VEADHQWHUFR VI U D J P H Q@HHRED Q@D RN
KDUPRQIFWHG/HQVXIILPZID@WMVIVPRQEX\HUD/Q ®LPLWHEHWWFDODE OH
FLUF XORIOX W %R IGRW W H G ILQ D RE W W Z HSHLR F X UHXUS/S O LSHRUDL F \ P DINGI® V

HQG XVHUVDLPWFR UHDWHKHQD EORERQ G L WRRQXV W D IPQHIGI B WR Z W K
FRPSHWLWLYHQHVYV DQG LQQRYDWLRQ LQ FLUFXODU YDOXH FKDLQV

(PSKDWALME 85 0 D FRHE P S R Z H LBDCEJDLXAW K R UQ BVUERKWH D'Q @ HW R FDQAV W H U V
WRHYHUDKHUUFKDS$RZHHPEHGLUF X OOPUREXUHRFWQWW B QLEHVW
DPELWLRXY8/U D F WA B D OHRWVH X S W DRIHF L U F XSOURWG XB QY& H U Y L FGWK H
FRQWRIMWKHEURSHIRPPLVVLRIRSRNRIFA QL P XD Q GPWE 33 FULWBQGD
WDUJHWWD QG H QWK MW KWHKUZ\H UHQ F O XIGMIBF W RUID DV OIDWAKRIW K H L U
RXW S2ON7KH UR XS @@ \HRS O RADHW R P SO BN LY B WHWRIP D QSSU RP R W H
YROXQWIDUHHP HDXQGAX S S RUKPIDLQ VW U HRIFLQ F XD WH@BURFXUHPHQW
DQG SXUFKDVLQJ GHFLVLRQV DFURVV (XURSH

.HV UHVXOWYV RI WKLV JURXS PD\ LQFOXGH EXW DUH QRW OLPLWHG

&

2EMHFWLYH 6FDOH FLUFXODU SURFXUHPHQW DFURVYV SXEOLF DQG

e 0DSDQGDWHKHWLIKNWBURMBOWGQ LW L D@L Y HHWOHHE\E HEMWDHD/Q G W
(8 OHWHRM HIGQ WR(H |UDPHZ RRIBIL UF SQURE X UHP B OWXENIEGED Q BiG
JRRG SUDFWLFHV

e 3URY LG RWYWKEBHHGRYWKEHP D Q/G& GMR XSS RUKRW KHV LQGLYHUVH
VHFWRUV HJ FRQVWUXFWLRQ ,&7 IXUQLWXUH WH[WLOHV SDF

e )DFLOMMKBWHD \RIERQHU VX SE-OLERIUNEDWFKPDSIQQW | RIRRWQ Q HF W
GHPDQG DQG VXSSO\ IRU FLUFXODU VROXWLRQV

e ,QIRUP SURFXULQJ DXWKRBXWDHWBDRMMWRQV DQG SURGXFWV
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&

2EMHFWLYH 6WUHQJWKHQ PDUNHW VLJQDOV DQG LQFHQW
SURGXFWV DQG VHUYLFHV

e 3URSRVH UHFRPPHQGDWLRQV WKDW VWLPXODWH GHPDQG DQG LQ
WR IRUPXODWH FULWHULD &LUFXODU HOQWUHSUHQHXUYVY DUH RIWE
DFWLRQ ZH ZDQW WR FUHDWH D IDLU DQG FRPSHWLWLYH RSSRUW
PDUNHW ODQGVFDSH

e *DWKHU LQVLIKWY DQG VKDUH WKHP RQ KRZ FLUFXODU SHUIRUPD
FRPSDUDEOH IRU EX\HUV

e GHQWLI\ DQG DGGUHVV NH\ UHJXODWRU\ DQG PDUNHW EDUULHUYV
PHDVXUHY DW (8 DQG OHPEHU 6WDWH OHYHO

&

2EMHFWLYH %XLOG FDSDFLW\ DQG DZDUHQHVYV DPRQJ SXE
PDUNHW DFWRUV

e GHQWLI\ DQDO\WH DQG GLVVHPLQDWH H[LVWLQJ WRRONLWY DQG
DQG SULYDWH SURFXUHUV ZLWK D IRFXV RQ SUDFWLFDO LPSOHPI
LPSDFW PHDVXUHPHQW

e 2UJDQLVH DW OHDVW NQRZOHGJH H[FKDQJH HYHQWY DQG SHHU
WRIJHWKHU ITURQWUXQQHUYVY SROLF\PDNHUV DQG PDUNHW DFWRUYV

¢ 3URGXFH D UHSRVLWRU\ RI VXFFHVVIXO FLUFXODU SURFXUHPHQW
KLIKOLJKWLQJ UHSOLFDEOH PRGHOV DQG PHDVXUDEOH RXWFRPH'

&

2EMHFWLYH ORQLWRU SURJUHVV DQG IRVWHU FRQWLQXRXV LPSUR

e GHQWLI\ NH\ SHUIRUPDQFH LQGLFDWRUV .3,V DQG D PRQLWRULC
DQG LPSDFW RI FLUFXODU SURFXUHPHQW DW (8 DQG OHPEHU 6WD'

e 3XEOLVK DQ DQQXDO SURJUHVYV UHYLHZ ZLWK UHFRPPHQGDWLRQ\
PDLQVWUHDPLQJ FLUFXODU GHPDQG VLGH PHDVXUHYV

&

/* ,QFUHDVLQJ GHPDQG IRU
(XURSHDQ FLUFXODU VROXWLRQV
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