
3/$72�6RFLHW\
7DNLQJ�6WRFN��WKH�3DULV�&OLPDWH�
$JUHHPHQW�&RQIHUHQFH�RI�WKH�

3DUWLHV�LQ�'XEDL��'HFHPEHU�������
-DQXDU\����)HEUXDU\���������

3HWHU�.UXJ

)LIWK�0HHWLQJ��)HEUXDU\���������



7ZR�/RFDO�1HZV�5HSRUWV
� :LV��6WDWH�-RXUQDO�UHSRUWV�WKLV�ZHHN��
UHIOHFWLQJ�WKH�LQIOXHQFH�RI�WKH�3DULV�FOLPDWH�
V\VWHP�
± 8:�0DGLVRQ�JRDOV��DOO�RI�LWV�HOHFWULFLW\�
IURP�UHQHZDEOH�HQHUJ\�VRXUFHV�E\������
DQG�QHW�]HUR�HPLVVLRQV�E\�����

± 0DGLVRQ�6FKRRO�'LVWULFW�SODQ��WR�WUDQVLWLRQ�
WR������UHQHZDEOH�HQHUJ\�E\������RU������
�PDMRU�FRPSRQHQW��HOHFWULILFDWLRQ�RI�
KHDWLQJ�V\VWHPV�LQ�EXLOGLQJV�



/DVW�:HHN¶V�4XHVWLRQ��/RVV�DQG�
'DPDJH�)XQG�3OHGJHV

� $V�RI������������PLOOLRQV�RI�8�6��GROODUV���
)UDQFH����������,WDO\����������8$(��������
*HUPDQ\��������8�.����������,UHODQG���������(8�
��������'HQPDUN����������1RUZD\�������6SDLQ�
��������8�6����������1HWKHUODQGV���������&DQDGD�
��������-DSDQ�������3RUWXJDO��������)LQODQG�
�������6ORYHQLD��������,FHODQG��������(VWRQLD�
�������7RWDO���������&23���ZHOFRPHG�����

� 6RXUFH��15'&�³&23���&OLPDWH�)XQGV�3OHGJH�
7UDFNHUń������������



7RGD\¶V�0HHWLQJ
� 3DUW�2QH��VXPPDULHV�RI�:HHN�)RXU�DQG�WKH�
FRXUVH�DV�ZKROH�

� 3DUW�7ZR��P\�WKRXJKWV�RQ�WKH�SURVSHFWV�IRU�
UHDOL]DWLRQ�RI�WKH�3DULV�6\VWHP¶V�SXUSRVHV��
DQG

� 3DUW�7KUHH��GLVFXVVLRQ��ZLWK�\RXU�WKRXJKWV�
RQ�DQ\�DVSHFWV�RI�WKH�FRXUVH�LQFOXGLQJ�
SURVSHFWV�IRU�UHDOL]DWLRQ�RI�WKH�3DULV�
6\VWHP
V�JRDOV



:HHN�)RXU�6XPPDU\��0HDQV�RI�
6XSSRUW�IRU�&OLPDWH�$FWLRQ��

� 0HDQV�RI�VXSSRUW�LQ�WKH�3DULV�&OLPDWH�
6\VWHP�
± 7KH�WKLUG�SLOODU�RI�WKH�3DULV�6\VWHP
± &RPSRQHQWV��FOLPDWH�ILQDQFH��WHFKQRORJ\�
GHYHORSPHQW�DQG�WUDQVIHU��
FDSDFLW\�EXLOGLQJ

± 7KH�³HQDEOHUV�RI�HIIHFWLYH�FOLPDWH�DFWLRQ´
± 3ULPDULO\�YLHZHG�WKURXJK�WKH�OHQV�RI�
VXSSRUW�IRU�GHYHORSLQJ�FRXQWULHV



&23���'HFLVLRQ��
&OLPDWH�)LQDQFH

� 7KH�WHUP�³FOLPDWH�ILQDQFH´�LV�ZLGHO\�
XQGHUVWRRG�DV�
� �0RQH\�IURP�SXEOLF�RU�SULYDWH�VHFWRU�
VRXUFHV�DQ\ZKHUH�LQ�WKH�ZRUOG��
�8VHG�LQ�DFWLRQV�WKDW�DUH�LQWHQGHG�WR�
DGYDQFH�PLWLJDWLRQ�DQG�DGDSWDWLRQ
�2IWHQ�XVHG�WR�UHIHU�WR�ILQDQFH�IRU�
GHYHORSLQJ�FRXQWULHV



&23���'HFLVLRQ�)LQGLQJ�
5HJDUGLQJ�&OLPDWH�)LQDQFH
Ѵ$�JURZLQJ�JDS�EHWZHHQ�WKH�QHHGV�RI�
GHYHORSLQJ�FRXQWU\�3DUWLHV�DQG�WKH�VXSSRUW�
SURYLGHG�DQG�PRELOL]HG�IRU�WKHLU�HIIRUWV�WR�
LPSOHPHQW�WKHLU�FOLPDWH�SODQV
���6XFK�QHHGV�DUH�FXUUHQWO\�HVWLPDWHG�DW�86'�
���±����WULOOLRQ�IRU�WKH�SUH������SHULRG�



7KH�'LVWLQFWLRQ�%HWZHHQ�6XSSRUW�
³3URYLGHG´�DQG�³0RELOL]HG´

� ³3URYLGHG´�PHDQV�GLUHFW�SD\PHQWV�
IURP�QDWLRQDO�JRYHUQPHQWV¶�EXGJHWV�
DQG�RWKHU�UHVRXUFHV

� ³0RELOL]HG´��WKH�PDUVKDOLQJ�RI�IXQGLQJ�
IURP�D�ZLGH�YDULHW\�RI�VRXUFHV��H�J���
GHYHORSPHQW�EDQNV��WKH�SULYDWH�VHFWRU�

�(�J���VKDUHKROGHU�SROLF\�GLUHFWLYHV�WR�WKH�
:RUOG�%DQN�UHJDUGLQJ�SULRULWLHV�IRU�
IXQGLQJ



³0RELOL]DWLRQ´�LQ�WKH�
86'�����%LOOLRQ�3OHGJH

� )LUVW�GHFODUHG�DW�&23����&RSHQKDJHQ��������
� ³>'@HYHORSHG�FRXQWULHV�FRPPLW�WR�D�JRDO�RI�
PRELOL]LQJ�MRLQWO\�86'�����ELOOLRQ�GROODUV�D�
\HDU�E\������WR�DGGUHVV�WKH�QHHGV�RI�
GHYHORSLQJ�FRXQWULHV��7KLV�IXQGLQJ�ZLOO�FRPH�
IURP�D�ZLGH�YDULHW\�RI�VRXUFHV��SXEOLF�DQG�
SULYDWH��ELODWHUDO�DQG�PXOWLODWHUDO��LQFOXGLQJ�
DOWHUQDWLYH�VRXUFHV�RI�ILQDQFH«´



&23���ILQGLQJ�RQ�WKH�
86'�����%LOOLRQ�SOHGJH�

� 7KH�JRDO�³ZDV�QRW�PHW�LQ�������
LQFOXGLQJ�RZLQJ�WR�FKDOOHQJHV�LQ�
PRELOL]LQJ�ILQDQFH�IURP�SULYDWH�
VRXUFHV«´



1HHGV�RI�'HYHORSLQJ�&RXQWULHV��
&23���,PSOHPHQWDWLRQ�0HDVXUHV

� &ROOHFWLYH�GXWLHV�RI�GHYHORSHG�FRXQWULHV�DQG�
RWKHU�3DUWLHV�
�� 'HYHORSHG�FRXQWULHV�³VKDOO�SURYLGH�

ILQDQFLDO�UHVRXUFHV�WR�DVVLVW�GHYHORSLQJ�
FRXQWU\�3DUWLHV�ZLWK�UHVSHFW�WR�ERWK�
PLWLJDWLRQ�DQG�DGDSWDWLRQ´

�� 2WKHU�3DUWLHV�DUH�³HQFRXUDJHG�WR�SURYLGH�
RU�FRQWLQXH�WR�SURYLGH�VXFK�VXSSRUW�
YROXQWDULO\´

± &OL



&OLPDWH�)LQDQFH�'XWLHV�RI�
'HYHORSHG�&RXQWULHV�FRQWLQXLQJ�
���³FRQWLQXH�WR�WDNH�WKH�OHDG�LQ�PRELOL]LQJ�
FOLPDWH�ILQDQFH�IURP�D�ZLGH�YDULHW\�RI�
VRXUFHV«�VXFK�PRELOL]DWLRQ�RI�FOLPDWH�ILQDQFH�
VKRXOG�UHSUHVHQW�D�SURJUHVVLRQ�EH\RQG�
SUHYLRXV�HIIRUWV´�
���³WR�IXOO\�GHOLYHU��ZLWK�XUJHQF\��RQ�WKH�86'�
����ELOOLRQ�SHU�\HDU�JRDO�WKURXJK�WR�����´
�



&OLPDWH�)LQDQFH��$�7DUJHW�IRU�
&23����1RYHPEHU�������

� 8SJUDGH�WKH�DQQXDO�86'����%�
FRPPLWPHQW��PRELOL]DWLRQ�E\�
GHYHORSHG�FRXQWULHV��WR�VXSSRUW�
GHYHORSLQJ�FRXQWULHV¶�FOLPDWH�DFWLRQV�
ZLWK�D�³1HZ�&ROOHFWLYH�4XDQWLILHG�*RDO�
RQ�&OLPDWH�)LQDQFH´



$QRWKHU�&23���)LQGLQJ�
5HJDUGLQJ�&OLPDWH�)LQDQFH

Ѵ$GDSWDWLRQ�ILQDQFH�QHHGV�RI�GHYHORSLQJ�
FRXQWULHV�

Ѵ(VWLPDWHG�DW�86'����±����ELOOLRQ�DQQXDOO\�
XS�XQWLO������

Ѵ7KH�³DGDSWDWLRQ�ILQDQFH�JDS´�LV�ZLGHQLQJ



$GDSWDWLRQ�)LQDQFH�IRU�'HYHORSLQJ�
&RXQWULHV��,PSOHPHQWDWLRQ�0HDVXUH
� 'HYHORSHG�FRXQWULHV�WR�LQFUHDVH�
VLJQLILFDQWO\�DGDSWDWLRQ¶V�VKDUH�RI�WKH�
86'����%�FRPPLWPHQW�WR�³EH\RQG´�
���



$QRWKHU�&23���)LQGLQJ�
5HJDUGLQJ�&OLPDWH�)LQDQFH

Ѵ*OREDO�³ILQDQFH�IORZV´��PRYHPHQW�RI�IXQGLQJ�
IURP�SXEOLF�GRQRUV�DQG�SULYDWH�LQYHVWRUV�WR�
UHFLSLHQW�FRXQWULHV¶�SXELF�DQG�SULYDWH�
VHFWRUV��
Ŷ ³WKH�LPSRUWDQFH�RI�PDNLQJ�ILQDQFH�IORZV�

FRQVLVWHQW�ZLWK�D�SDWKZD\�WRZDUGV�ORZ�
JUHHQKRXVH�JDV�HPLVVLRQV�DQG�
FOLPDWH�UHVLOLHQW�GHYHORSPHQW´

Ŷ 3URJUHVV�WRZDUG�WKLV�UHTXLUHPHQW�KDV�
EHHQ�OLPLWHG

�



)LQDQFH�IORZV��,PSOHPHQWDWLRQ�
0HDVXUH�LQ�WKH�&23���'HFLVLRQ

� 3KDVH�RXW�³LQHIILFLHQW�IRVVLO�IXHO�VXEVLGLHV�
WKDW�GR�QRW�DGGUHVV�HQHUJ\�SRYHUW\�RU�MXVW�
WUDQVLWLRQV��DV�VRRQ�DV�SRVVLEOH´�



$QRWKHU�&23���)LQGLQJ�
5HJDUGLQJ�&OLPDWH�)LQDQFH

���0XOWLODWHUDO�GHYHORSPHQW�EDQNV�
���³WKH�LPSRUWDQFH�RI�UHIRUPLQJ«PXOWLODWHUDO�

GHYHORSPHQW�EDQNV
����³DFNQRZOHGJHV�WKH�XSGDWHG�YLVLRQ�

VWDWHPHQW�E\�WKH�:RUOG�%DQN�WR�FUHDWH�D�ZRUOG�
IUHH�RI�SRYHUW\�RQ�D�OLYDEOH�SODQHW

���³FDOOV�RQ�WKHLU�VKDUHKROGHUV�WR�
H[SHGLWLRXVO\�LPSOHPHQW�WKDW�YLVLRQ�DQG�
FRQWLQXH�WR�VLJQLILFDQWO\�VFDOH�XS�WKH�SURYLVLRQ�
RI�FOLPDWH�ILQDQFH�LQ�SDUWLFXODU�WKURXJK�JUDQWV�
DQG�FRQFHVVLRQDO�LQVWUXPHQWV´�



0XOWLQDWLRQDO�'HYHORSPHQW�
%DQNV��0'%¶V���%DFNJURXQG

� $V�D�JURXS��:RUOG�%DQN�*URXS�DQG�UHJLRQDO�
GHYHORSPHQW�EDQNV���WKH�ODUJHVW�FRQWULEXWRUV�
WR�WKH�DQQXDO�86'����%�PRELOL]DWLRQ�
FRPPLWPHQW�

� 1DWLRQDO�JRYHUQPHQWV�WKH�PDMRULW\�
VKDUHKROGHUV��LQLWLDO�DQG�SHULRGLF�FDSLWDO�
FRQWULEXWLRQV�
± 2WKHU�VRXUFHV�RI�FDSLWDO��LQYHVWPHQWV��
LQWHUHVW�RQ�ORDQV��ORZ�FRVW�ERUURZLQJ�

� 'R�QRW�VHHN�SURILWV�IRU�VKDUHKROGHUV



0'%¶V��%DFNJURXQG��
�FRQWLQXLQJ�

� &XUUHQW�SXUSRVHV��WR�SURYLGH�DQG�
IDFLOLWDWH�ILQDQFLQJ�IRU�HFRQRPLF�
GHYHORSPHQW�LQ�GHYHORSLQJ�FRXQWULHV� ���
$�UDQJH�RI�SURMHFWV��LQFOXGLQJ�
LQIUDVWUXFWXUH��HQHUJ\��HQYLURQPHQWDO�
VXVWDLQDELOLW\��DQG�HGXFDWLRQ



:RUOG�%DQN¶V�5HIRUP�$JHQGD��
�����SUHVHQW�

� 2FWREHU��������:RUOG�%DQN�
VKDUHKROGHUV�
Ŷ $GRSWLRQ�RI�D�QHZ�³0LVVLRQ�6WDWHPHQW´��

³(UDGLFDWH�SRYHUW\�RQ�D�OLYDEOH�SODQHW´
Ŷ ([SDQVLRQ�RI�FRQFHVVLRQDO�OHQGLQJ�IRU�

FOHDQ�HQHUJ\�DQG�VXVWDLQDELOLW\�SURMHFWV
Ŷ 6WUHDPOLQLQJ�RI�DSSOLFDWLRQ�SURFHGXUHV
Ŷ 6KDUHKROGHUV�FDOOHG�XSRQ�WR�PDNH�QHZ�

FDSLWDO�FRQWULEXWLRQV��VR�IDU��QR�VLJQLILFDQW�
DQQRXQFHPHQWV�



&23����6XSSRUW�IRU�7HFKQRORJ\�
'HYHORSPHQW�DQG�7UDQVIHU

� )LQGLQJV�LQFOXGHG�
�� 7KH�IXQGDPHQWDO�UROH�RI�WHFKQRORJ\�

GHYHORSPHQW�DQG�WUDQVIHU«LQ�IDFLOLWDWLQJ�
XUJHQW�DGDSWDWLRQ�DQG�PLWLJDWLRQ�DFWLRQ�WR�
DFKLHYH�WKH�JRDOV�RI�WKH�3DULV�$JUHHPHQW�
DQG�VXVWDLQDEOH�GHYHORSPHQW

�� 3HUVLVWHQW�JDSV�DQG�FKDOOHQJHV�LQ�
WHFKQRORJ\�GHYHORSPHQW�DQG�WUDQVIHU�DQG�
WKH�XQHYHQ�SDFH�RI�DGRSWLRQ�RI�FOLPDWH�
WHFKQRORJLHV�DURXQG�WKH�ZRUOG�



)LQGLQJV��7HFKQRORJ\�'HYHORSPHQW�
DQG�7UDQVIHU��FRQWLQXLQJ�

���7KH�³LPSRUWDQFH�RI�HQVXULQJ�WKH�DYDLODELOLW\�
RI�DQG�DFFHVV�WR�HQKDQFHG�ILQDQFLDO�DQG�
FDSDFLW\�EXLOGLQJ�VXSSRUW�IRU�GHYHORSLQJ�
FRXQWULHV«IRU�LPSOHPHQWLQJ�DQG�VFDOLQJ�XS�
SULRULWL]HG�WHFKQRORJ\�PHDVXUHV«´�



7HFKQRORJ\�'HYHORSPHQW�
DQG�7UDQVIHU��,PSOHPHQWDWLRQ�6WHSV
� 3DUWLHV�XUJHG�WR�³DGGUHVV�EDUULHUV�DQG�
VWUHQJWKHQ�FRRSHUDWLYH�DFWLRQ��LQFOXGLQJ�ZLWK�
QRQ�3DUW\�VWDNHKROGHUV��SDUWLFXODUO\�ZLWK�WKH�
SULYDWH�VHFWRU��WR�UDSLGO\�VFDOH�XS�WKH�
GHSOR\PHQW�RI�H[LVWLQJ�WHFKQRORJLHV��WKH�
IRVWHULQJ�RI�LQQRYDWLRQ�DQG�WKH�GHYHORSPHQW�
DQG�WUDQVIHU�RI�QHZ�WHFKQRORJLHV´�

� ³5DSLG�DQG�VFDOHG�XS�GHSOR\PHQW�DQG�
DGRSWLRQ�RI�H[LVWLQJ�FOHDQ�WHFKQRORJLHV�DQG�
DFFHOHUDWHG�LQQRYDWLRQ«´



&23����6XSSRUW�IRU�
&DSDFLW\�EXLOGLQJ

� &DSDFLW\�EXLOGLQJ��HQKDQFLQJ�WKH�DELOLW\�
RI�LQGLYLGXDOV��RUJDQL]DWLRQV�DQG�
LQVWLWXWLRQV�LQ�GHYHORSLQJ�FRXQWULHV�WR�
LGHQWLI\��SODQ��DQG�LPSOHPHQW�ZD\V�WR�
PLWLJDWH�DQG�DGDSW�WR�FOLPDWH�FKDQJH



6RPH�RI�WKH�'HFLVLRQ¶V�
&DSDFLW\�EXLOGLQJ�)LQGLQJV�
Ѵ7KH�IXQGDPHQWDO�UROH�RI�FDSDFLW\��EXLOGLQJ�LQ�
WDNLQJ�XUJHQW�FOLPDWH�DFWLRQ�DOLJQHG�ZLWK�WKH�
3DULV�$JUHHPHQW�JRDOV

Ѵ3URJUHVV�KDV�EHHQ�PDGH�LQ�FDSDFLW\�EXLOGLQJ�
DW�LQGLYLGXDO��LQVWLWXWLRQDO��DQG�V\VWHPLF�
OHYHOV�

Ѵ'HYHORSLQJ�FRXQWULHV�FRQWLQXH�WR�KDYH�
SHUVLVWHQW�JDSV�EHWZHHQ�FDSDFLW\�DQG�XUJHQW�
QHHGV«WKHVH�JDSV�DUH�FRQVWUDLQLQJ�HIIHFWLYH�
LPSOHPHQWDWLRQ�RI�WKH�3DULV�$JUHHPHQW�



&DSDFLW\�EXLOGLQJ��6RPH�RI�WKH�
,PSOHPHQWDWLRQ�0HDVXUHV

Ѵ(QKDQFH�LQWHUQDWLRQDO�FRRSHUDWLRQ�LQ�WKH�
SURYLVLRQ�RI�HIIHFWLYH�FDSDFLW\�EXLOGLQJ�
VXSSRUW

Ѵ ,QGLJHQRXV�3HRSOHV�DQG�ORFDO�FRPPXQLWLHV�

Ѵ �6WUHQJWKHQ�WKHLU�FDSDFLW\�WR�HQJDJH�
HIIHFWLYHO\�LQ�WKH�3DULV�V\VWHP¶V�
LQWHUJRYHUQPHQWDO�SURFHVV��DQG
Ѵ 2Q�WKH�QDWLRQDO�OHYHO��PHDQLQJIXOO\�HQJDJH�
WKHP�LQ�FOLPDWH�SROLFLHV�DQG�DFWLRQV�



&DSDFLW\�EXLOGLQJ��,PSOHPHQWDWLRQ�
0HDVXUHV��FRQWLQXLQJ�

Ѵ>WKH�&23@�UHTXHVWV�WKDW�WKH�8�1��
&OLPDWH�6HFUHWDULDW�IDFLOLWDWH�WKH�
VKDULQJ�RI�NQRZOHGJH�DQG�JRRG�
SUDFWLFHV�IRU�WKH�SUHSDUDWLRQ�DQG�
LPSOHPHQWDWLRQ�RI�3DUWLHV¶�FOLPDWH�
DFWLRQ�SODQV



6XPPDU\�RI�WKH�&RXUVH�
� &RXUVH�JRDO��SURYLGH�D�IRXQGDWLRQ�IRU�
H[DPLQDWLRQ�RI�&23���DQG�IXWXUH�
GHYHORSPHQWV�LQ�WKH�HYROXWLRQ�RI�WKH�3DULV�
FOLPDWH�V\VWHP��

� 7KH�V\VWHP¶V�SXUSRVHV�DQG�VWUXFWXUH
� 7KH�V\VWHP¶V�ORQJ�WHUP�URDGPDS��SXUSRVHV�



7KH�3DULV�&OLPDWH�6\VWHP��,WV�
/RQJ�WHUP�³5RDGPDS´��SXUSRVHV�

� 6ORZLQJ�DQG�HYHQWXDOO\�VWRSSLQJ�JOREDO�
ZDUPLQJ��

� %ROVWHULQJ�RI�VRFLHWLHV¶�DGDSWLYH�
FDSDFLW\�WR�FRSH�ZLWK�WKH�LPSDFWV�DQG�
UHGXFH�WKH�ORQJ�WHUP�ULVNV�RI�FOLPDWH�
FKDQJH��DQG

� )LQDQFH�IRU�UHSDLU�RI�LUUHYHUVLEOH�
GDPDJH�IURP�FOLPDWH�FKDQJH�LPSDFWV�
�ORVV�DQG�GDPDJH�



3DULV�6\VWHP�6WUXFWXUH
� $�PXOWLODWHUDO�V\VWHP��QDWLRQDO�JRYHUQPHQWV�
WKH�NH\�SOD\HUV

� 7ZR�WLHUV��WKH�³LQWHUQDWLRQDO´��WKH�3DUWLHV�WR�
WKH������81)&&&��DGRSWLRQ�RI�FROOHFWLYH�
UXOHV��JRDOV��WDUJHWV��LPSOHPHQWDWLRQ�
PHDVXUHV��DQG�³QDWLRQDO´��WKH�����SOXV�
VRYHUHLJQ�VWDWHV��DFWLQJ�LQGLYLGXDOO\�



7KH�1DWLRQDO�7LHU

Ѵ ,QGLYLGXDO�3DUWLHV�KDYH�DXWRQRP\�WR�FKRRVH�
WKHLU�RZQ�DFWLRQV�WR�LPSOHPHQW�WKH�
FROOHFWLYH�UXOHV��SHU�WKH�GLIIHUHQWLDWLRQ�
SULQFLSOH�RI�³FRPPRQ�EXW�GLIIHUHQWLDWHG�
UHVSRQVLELOLWLHV�DQG�UHVSHFWLYH�FDSDELOLWLHV´

Ѵ &ROOHFWLYH�UXOH��WKH�LQGLYLGXDO�3DUWLHV�PXVW�
SHULRGLFDOO\�XSGDWH�WKHLU�LPSOHPHQWDWLRQ�
PHDVXUHV��HDFK�XSGDWH�PXVW�EH�
SURJUHVVLYHO\�DPELWLRXV��H�J���UDLVLQJ�
WDUJHWV�IRU�UHGXFWLRQ�RI�JUHHQKRXVH�JDV�
HPLVVLRQV�



3DULV�6\VWHP��6RXUFHV�RI�
7LHU�2QH�&ROOHFWLYH�5XOHV

� 7KH�WUHDWLHV���UDWLILHG�E\�QHDUO\�DOO�WKH�ZRUOG¶V�
URXJKO\�����FRXQWULHV��
± 8�1��)UDPHZRUN�&RQYHQWLRQ�RI�&OLPDWH�
&KDQJH���������WKH�³81)&&&´�

± .\RWR�3URWRFRO�������
± 3DULV�&OLPDWH�$JUHHPHQW�������

� 'HFLVLRQV�RI�WKH�DQQXDO�&23V��&RQIHUHQFHV�
RI�WKH�3DUWLHV�WR�WKH�81)&&&���XSGDWLQJ�
LPSOHPHQWDWLRQ�RI�WKH�7UHDWLHV¶�UXOHV�



3DULV�6\VWHP��6LJQLILFDQFH�RI�
&23�'HFLVLRQV�

� &ROOHFWLYH�GLUHFWLYHV�WR�WKH�3DUWLHV�
� 6LJQDOV�RI�JRDOV��WDUJHWV��DQG�
DQWLFLSDWHG�JRYHUQPHQWDO�
LPSOHPHQWDWLRQ�DFWLRQV�WR��
± VXE�QDWLRQDO�JRYHUQPHQWV��
± FLYLO�VRFLHW\��1*2¶V��QRQ�SURILW�
SKLODQWKURSLF�IRXQGDWLRQV���DQG�

± SXEOLF�DQG�SULYDWH�LQYHVWRUV



&23����/DWHVW�(GLWLRQ�RI�WKH�
6\VWHP¶V�5RDGPDS

� 6WDWXV�RI�WKH�PXOWLODWHUDO�HIIRUW��VRPH�
SURJUHVV��EXW�XSJUDGHG�DFWLRQ�XUJHQWO\�
QHFHVVDU\��³WKLV�FULWLFDO�GHFDGH´�

� 5HDIILUPDWLRQ�RI�PLWLJDWLRQ�DQG�
DGDSWDWLRQ�JRDOV�	�PDQ\�WDUJHWV��H�J���
QHW�]HUR��������DV�ZHOO�DV�PHDQV�RI�
VXSSRUW�IRU�GHYHORSLQJ�FRXQWULHV

� 1HZ�WDUJHWV�DQG�LPSOHPHQWDWLRQ�
PHDVXUHV��PLWLJDWLRQ��DGDSWDWLRQ��
PHDQV�RI��VXSSRUW�



&23���'HFLVLRQ��0LWLJDWLRQ�

� 0DQ\�QHZ�WDUJHWV�DQG�LPSOHPHQWDWLRQ�
PHDVXUHV��LQFOXGLQJ��

� 7UDQVLWLRQ�DZD\�IURP�IRVVLO�IXHOV�
� 7ULSOLQJ�UHQHZDEOH�FDSDFLW\�E\������
� 'RXEOLQJ�HQHUJ\�HIILFLHQF\�E\������
� $FFHOHUDWLQJ�]HUR��DQG�ORZ�HPLVVLRQ�
WHFKQRORJLHV�

� 3KDVLQJ�RXW�³LQHIILFLHQW´�IRVVLO�IXHOV�
VXEVLGLHV�DV�VRRQ�DV�SRVVLEOH



&23���'HFLVLRQ��$GDSWDWLRQ
� ,QFUHDVHG�HPSKDVLV�RQ�³UHVLOLHQFH´��FDSDFLW\�
WR�SUHYHQW�RU�UHGXFH�WKH�GDPDJH�DQG�
ORQJ�WHUP�ULVNV�RI�FOLPDWH�FKDQJH�LPSDFWV�

� 1HZ�WDUJHWV�DQG�LPSOHPHQWDWLRQ�PHDVXUHV��
LQFOXGLQJ��FOLPDWH�UHVLOLHQW�ZDWHU�VXSSO\�DQG�
VDIH�ZDWHU�IRU�DOO��FOLPDWH�UHVLOLHQW�IRRG�DQG�
DJULFXOWXUDO�SURGXFWLRQ��UHVLOLHQFH�DJDLQVW�
FOLPDWH�UHODWHG�KHDOWK�LPSDFWV��UHGXFWLRQ�RI��
FOLPDWH�LPSDFWV�RQ�HFRV\VWHPV�DQG�
ELRGLYHUVLW\��DQG�UHGXFWLRQ�RI�FOLPDWH�
LPSDFWV�RQ�SRYHUW\�HUDGLFDWLRQ�



&23���'HFLVLRQ��6XSSRUW�IRU�
&OLPDWH�$FWLRQV

� &OLPDWH�ILQDQFH
� 7HFKQRORJ\�GHYHORSPHQW�DQG�WUDQVIHU
� &DSDFLW\�EXLOGLQJ



3DUW�7ZR��3URVSHFWV�IRU�5HDOL]DWLRQ�
RI�WKH�3DULV�6\VWHP¶V�5RDGPDS

� 7KH�URDGPDS��SXUSRVHV��
± 6ORZLQJ�DQG�HYHQWXDOO\�VWRSSLQJ�JOREDO�
ZDUPLQJ��

± %ROVWHULQJ�RI�VRFLHWLHV¶�DGDSWLYH�FDSDFLW\�
WR�FRSH�ZLWK�WKH�LPSDFWV�DQG�UHGXFH�WKH�
ORQJ�WHUP�ULVNV�RI�FOLPDWH�FKDQJH��DQG

± )LQDQFH�IRU�UHSDLU�RI�LUUHYHUVLEOH�GDPDJH�
IURP�FOLPDWH�FKDQJH�LPSDFWV��ORVV�DQG�
GDPDJH�



/RQJ�WHUP�&RQGLWLRQV�IRU�
5HDOL]DWLRQ�RI�WKH�5RDGPDS�

� $�VWDEOH�JOREDO�HFRQRP\
� 3ROLWLFV�
± ,QWHUQDWLRQDO�UHODWLRQV
± 6XSSRUWLYH�QDWLRQDO�JRYHUQDQFH��ZLWK�KLJK�
SULRULW\�RQ�3DULV�V\VWHP�JRDOV

� 7HFKQRORJ\�GHYHORSPHQW�DQG�DYDLODELOLW\�RI�
QDWXUDO�UHVRXUFHV�
± (OHFWULILFDWLRQ�RI�HQHUJ\�V\VWHPV
± $YDLODELOLW\�RI�FULWLFDO�PLQHUDOV�



&RQGLWLRQV�IRU�5HDOL]DWLRQ��
WKH�*OREDO�(FRQRP\

� 7KH�WUDQVLWLRQ�WRZDUG�WKH�3DULV�
V\VWHP¶V�JRDOV�ZLOO�EH�YHU\�FRVWO\

� 8QGHUO\LQJ�FRQGLWLRQ��D�VWDEOH��JURZLQJ��
JOREDO�HFRQRP\



7KH�*OREDO�(FRQRP\
� &RXQWULHV�PXVW�KDYH�VXIILFLHQW�ILQDQFLDO�
UHVRXUFHV��SXEOLF�DQG�SULYDWH��IRU�PDNLQJ�
GRPHVWLF�FOLPDWH�DFWLRQ�D�KLJK�SULRULW\��RU�
DGHTXDWH�FOLPDWH�ILQDQFH�IURP�RXWVLGH�WR�
VXSSRUW�D�KLJK�SULRULW\�RQ�FOLPDWH�DFWLRQV

� $�QHZV�LWHP�RQ����������D�%ULWLVK�PLOLWDU\�
WKLQN�WDQN�UHSRUW�WKDW�JOREDO�GHIHQVH�
VSHQGLQJ�MXPSHG����LQ������WR�D�UHFRUG�
86'����WULOOLRQ�DQG�LV�VHW�WR�ULVH�DJDLQ�LQ������
DPLG�D�³D�KLJKO\�YRODWLOH�VHFXULW\�
HQYLURQPHQW´��*D]D��8NUDLQH��,QGR�3DFLILF�



&RQGLWLRQV�IRU�5HDOL]DWLRQ��
,QWHUQDWLRQDO�5HODWLRQV

� 5HGXFHG�PLOLWDU\�FRQIOLFWV�DQG�WHQVLRQV

� &RRSHUDWLRQ�WRZDUG�3DULV�V\VWHP�
SXUSRVHV



,QWHUQDWLRQDO�5HODWLRQV��0LOLWDU\�
&RQIOLFWV�DQG�7HQVLRQV

Ѵ7KH�ZRUOG¶V�FXUUHQW�FRQIOLFWV��WHQVLRQV��
DQG�RYHUDOO�³KLJKO\�YRODWLOH�VHFXULW\�
HQYLURQPHQW´��UDPLILFDWLRQV�IRU�
DWWHQWLRQ�WR�WKH�3DULV�V\VWHP��
± 8NUDLQH
± *D]D
± &KLQD�7DLZDQ



,QWHUQDWLRQDO�5HODWLRQV��
&OLPDWH�&R�RSHUDWLRQ

� $�NH\�FRPSRQHQW�RI�WKH�3DULV�V\VWHP
� ([DPSOH��LPSRUWDQFH�RI�&KLQD�8�6��FOLPDWH�
FR�RSHUDWLRQ
± 1RY���������³6XQQ\ODQGV�6WDWHPHQW�RQ�
(QKDQFLQJ�&RRSHUDWLRQ�WR�$GGUHVV�WKH�
&OLPDWH�&ULVLV´�
�$GRSWHG�GXULQJ�%LGHQ�;L�VXPPLW��
LQGLFDWHV�OHDGHUVKLS�VXSSRUW
�5HPLQLVFHQW�RI�WKH������SUH�3DULV�
&KLQD�8�6��DJUHHPHQW



&KLQD�8�6��6XQQ\ODQGV�
6WDWHPHQW��FRQWLQXLQJ�

� 7ZR�FRQFUHWH�DVSHFWV�RI�WKH�6WDWHPHQW�
�� &UHDWLRQ�RI�D�ZRUNLQJ�JURXS�WR�DGGUHVV�

DUHDV�RI�WKH�FOLPDWH�FULVLV�WKDW�FDQ�EHQHILW�
IURP�&KLQD�8�6��FRRSHUDWLRQ��DQG

�� �$�VHULHV�RI�FRPPLWPHQWV�WR�IXUWKHULQJ�
WKH�LQWHUQDWLRQDO�SURFHVV��LQFOXGLQJ�
HQKDQFHPHQW�RI�WKH�WZR�FRXQWULHV¶�
FRPPLWPHQWV�XQGHU�WKH�3DULV�$JUHHPHQW



&KLQD�8�6��&OLPDWH�
&R�RSHUDWLRQ��FRQWLQXLQJ�

� $QRWKHU�SRVVLEOH�VLJQ��&DOLIRUQLD�&KLQD�
FOLPDWH�UHODWLRQV
± 2FWREHU��������*RYHUQRU�*DYLQ�1HZVRP¶V�
YLVLW�WR�&KLQD
� )RFXV�RI�WKH�YLVLW��WUDQVSRUWDWLRQ�
�HOHFWULF�YHKLFOHV��(9V���KLJK��VSHHG�UDLO��
DQG�RIIVKRUH�ZLQG�SRZHU�
� �$�UHSRUWHGO\�SRVLWLYH�PHHWLQJ�ZLWK�
3UHVLGHQW�;L�RQ�WKH�WRSLF�RI�FOLPDWH�
FR�RSHUDWLRQ



&KLQD�8�6��&OLPDWH�
&R�RSHUDWLRQ��FRQWLQXLQJ�

� 3HWHU¶V�TXHVWLRQ��ZLOO�WKHVH�LQGLFDWRUV�
RI�FOLPDWH�FR�RSHUDWLRQ�FRQWLQXH�WR�
GHYHORS�DPLG�&KLQD�8�6��HFRQRPLF�
WHQVLRQV��LQFOXGLQJ�DFFHVVLELOLW\�WR�
WHFKQRORJLHV�SRWHQWLDOO\�DSSOLFDEOH�WR�
HQHUJ\�V\VWHPV�WUDQVLWLRQ"



&RQGLWLRQV�IRU�5HDOL]DWLRQ��
6XSSRUWLYH�1DWLRQDO�*RYHUQDQFH

� 'RPHVWLF�SROLWLFV�ZLOO�QHHG�WR�VXSSRUW�
SULRULWL]DWLRQ�RI�3DULV�V\VWHP�SXUSRVHV

� 6RPH����FRXQWULHV��HOHFWLRQV�LQ�������ZLWK�
FOLPDWH�SROLFLHV��DQG�FRDO��RIWHQ�H[SHFWHG�WR�
EH�DQ�LPSRUWDQW�LVVXH��LQFOXGLQJ�
± -XVW�KHOG�LQ�,QGRQHVLD��1<�7LPHV��������
± 8�6���(8�3DUOLDPHQW��DQG�PHPEHUV�VWDWHV�
$XVWULD��&URDWLD��DQG�3RUWXJDO���,QGLD��
0H[LFR��6RXWK�$IULFD��DQG�8�.��



5HDOL]DWLRQ�RI�WKH�5RDGPDS��(QHUJ\��
7HFKQRORJ\��DQG�&ULWLFDO�0LQHUDOV

� 7KH�3DULV�V\VWHP�HQYLVLRQV�D�JOREDO�
HQHUJ\�HQYLURQPHQW�ZLWK�
ORZ�JUHHQKRXVH�JDV��HYHQWXDOO\�
QHW�]HUR��HPLVVLRQV

� ,WV�FRUQHUVWRQH��WUDQVLWLRQ�IURP�IRVVLO�
IXHOV�WR�HOHFWULILFDWLRQ



(OHFWULILFDWLRQ
� 7KH�XVH�RI�HOHFWULFLW\�IRU�QHDUO\�DOO�HQG�XVHV�
�WKH�ILQDO�FRQVXPSWLRQ�RI�HQHUJ\��
± 3RZHU��PDQ\�HQG�XVHV�WKURXJKRXW�WKH�
HFRQRP\��VXFK�DV�OLJKWLQJ��GHYLFHV��DQG�
DSSOLDQFHV�

± �+HDWLQJ�DQG�FRROLQJ�LQ�EXLOGLQJV
± ,QGXVWU\�
± 7UDQVSRUW�V\VWHPV



'HPDQG�IRU�(OHFWULFLW\
� 7KH�,QWHUQDWLRQDO�(QHUJ\�$JHQF\�
�LQWHU�JRYHUQPHQWDO�WKLQN�WDQN�IRU�DQDO\VLV�
DQG�UHFRPPHQGDWLRQV�RQ�WKH�JOREDO�HQHUJ\�
VHFWRU���³,($´���

� *OREDOO\��HOHFWULFLW\�LV�WKH�IDVWHVW�JURZLQJ�
VRXUFH�RI�HQG�XVH�HQHUJ\�GHPDQG

� *OREDO�HOHFWULFLW\�GHPDQG�LV�H[SHFWHG�WR�
GRXEOH�E\������

Ѵ&RVWV�RI�HQHUJ\�JHQHUDWLRQ�KDYH�EHHQ�
GHFOLQLQJ�UDSLGO\��GXH�LQ�ODUJH�SDUW�WR�
WHFKQRORJLFDO�LQQRYDWLRQ�



(OHFWULILFDWLRQ��
7KUHH�(VVHQWLDO�&RPSRQHQWV

�� /RZ�RU�]HUR�HPLVVLRQV�IXHOV��VRODU��ZLQG��
K\GUR��QXFOHDU�SRZHU��WR�JHQHUDWH�
HOHFWULFLW\��

�� 6XEVWLWXWLRQ�IRU�IRVVLO�IXHOV�LQ�HQG�XVHV
Ŷ ([DPSOH��IRU�DQ�HOHFWULF�YHKLFOH�����D�
EDWWHU\�SURGXFHG�XVLQJ�UHQHZDEOH�
VRXUFHV��DQG�����XVH�RI�WKH�EDWWHU\�WR�
SRZHU�WKH�YHKLFOH

���3RZHU�JULGV��GLVWULEXWLRQ�LQIUDVWUXFWXUH���
H[SDQVLRQ�DQG�LQFUHDVHG�IOH[LELOLW\�WR�KDQGOH�
JURZLQJ�GHPDQG�IRU�HOHFWULFLW\



([DPSOH�RI�3HQGLQJ�(OHFWULILFDWLRQ��
006'�7UDQVLWLRQ�3ODQ

� 2Q�)HE����WK��WKH�0DGLVRQ�6FKRRO�%RDUG�
GLVFXVVHG�LWV�SODQ�WR�WUDQVLWLRQ�WKH�
'LVWULFW�WR������UHQHZDEOH�HQHUJ\�E\�
�����RU�����

� $�FRUH�FRPSRQHQW��HOHFWULILFDWLRQ�RI�
VFKRRO�EXLOGLQJ�KHDWLQJ�V\VWHPV��DW�DQ�
HVWLPDWHG�FRVW�RI���ELOOLRQ�GROODUV



$Q�(VVHQWLDO�&RPSRQHQW�RI�*OREDO�
(OHFWULILFDWLRQ��³&ULWLFDO�0LQHUDOV´

� $W�&23����8�1��6HFUHWDU\�*HQHUDO�$QWRQLR�
*XWHUUHV�DQQRXQFHG�IRUPDWLRQ�RI�D�³3DQHO�RQ�
&ULWLFDO�(QHUJ\�7UDQVLWLRQ�0LQHUDOV´�

� :LOO�EULQJ�WRJHWKHU�JRYHUQPHQWV��
LQWHUQDWLRQDO�RUJDQL]DWLRQV��LQGXVWU\��DQG�
FLYLO�VRFLHW\�WR�GHYHORS�FRPPRQ�SULQFLSOHV�
IRU�JXLGLQJ�H[WUDFWLYH�LQGXVWULHV�



&ULWLFDO�0LQHUDOV��FRQWLQXLQJ���
%DFNJURXQG

� ,($������UHSRUW��WKH�VKLIW�WR�FOHDQ�HQHUJ\�
V\VWHPV�ZLOO�GULYH�D�³KXJH�LQFUHDVH´�LQ�
GHPDQG�IRU�FULWLFDO�PLQHUDOV

� :K\"�%HFDXVH�DQ�HQHUJ\�V\VWHP�SRZHUHG�E\�
FOHDQ�HQHUJ\�WHFKQRORJLHV�GLIIHUV�SURIRXQGO\�
IURP�RQH�IXHOHG�E\�IRVVLO�IXHOV��6RODU�SODQWV��
ZLQG�IDUPV��DQG�HOHFWULF�YHKLFOHV�JHQHUDOO\�
UHTXLUH�IDU�PRUH�PLQHUDOV�WKDQ�WKHLU�IRVVLO�
IXHO�EDVHG�FRXQWHUSDUWV�

� $�W\SLFDO�HOHFWULF�DXWR�UHTXLUHV�VL[�WLPHV�WKH�
PLQHUDO�LQSXWV�RI�D�FRQYHQWLRQDO�DXWR



&ULWLFDO�0LQHUDOV��FRQWLQXLQJ�
� &RSSHU�ZLUH�LV�XVHG�DV�DQ�HQHUJ\�FRQGXFWRU�
LQ�DOO�HOHFWULFLW\�UHODWHG�WHFKQRORJLHV

� &REDOW��OLWKLXP��DQG�QLFNHO�DUH�FUXFLDO�WR�
EDWWHU\�SHUIRUPDQFH��ORQJHYLW\��DQG�HQHUJ\�
GHQVLW\

� 1LFNHO�DOVR�LV�QHFHVVDU\�IRU�GHYHORSPHQW�RI�
K\GURJHQ�DV�DQ�HQHUJ\�FDUULHU

� 5DUH�HDUWK�HOHPHQWV��HVVHQWLDO�IRU�SHUPDQHQW�
PDJQHWV�WKDW�DUH�YLWDO�IRU�ZLQG�WXUELQHV�DQG�
HOHFWULF�YHKLFOH�PRWRUV



&ULWLFDO�0LQHUDOV��FRQWLQXLQJ��
� &RXQWULHV�SXUVXLQJ�HOHFWULILFDWLRQ�ZLOO�
FRQWLQXH�WR�UHTXLUH�WKDW�VXSSOLHV�RI�WKHVH�DQG�
RWKHU�FULWLFDO�PLQHUDOV�ZLOO�EH�DYDLODEOH�VR�
WKDW�WKHLU�HQHUJ\�V\VWHPV�ZLOO�UHPDLQ�UHOLDEOH��
UHVLOLHQW��DQG�VHFXUH�

� &RQFHUQV�DERXW�SULFH�YRODWLOLW\�DQG�VHFXULW\�
RI�VXSSO\�ZLOO�QRW�GLVDSSHDU�LQ�HOHFWULILHG�
HQHUJ\�V\VWHPV�WKDW�DUH�EDVHG�RQ�JUHHQ�
HQHUJ\�VRXUFHV�



&ULWLFDO�0LQHUDOV��FRQWLQXLQJ��
� 7KH�,($�IRUHFDVWV�D�WULSOLQJ�RI�GHPDQG�IRU�
FULWLFDO�PLQHUDOV�E\�����

� 'HYHORSPHQW�RI�QHZ�VXSSOLHV�WR�PHHW�
HVFDODWLQJ�GHPDQG�ZLOO�UHTXLUH�VXEVWDQWLDO�
LQFUHDVHV�LQ�SXEOLF�DQG�SULYDWH�LQYHVWPHQWV

� &OHDU�VLJQDOV�DQG�DFWLRQV�E\�SROLF\PDNHUV�
ZLOO�EH�LPSRUWDQW

� 'HOD\V��ERWWOHQHFNV�GXH�WR�LQDGHTXDWH�
VXSSO\�DQG�YRODWLOH�SULFHV��ZLOO�EH�
LQFRPSDWLEOH�ZLWK�WKH�XUJHQF\�UHTXLUHG�IRU�
HQHUJ\�V\VWHP�WUDQVIRUPDWLRQV



&ULWLFDO�0LQHUDOV��FRQWLQXLQJ���
3RWHQWLDO�9XOQHUDELOLWLHV

� +LJK�JHRJUDSKLFDO�FRQFHQWUDWLRQV�RI�
SURGXFWLRQ�DQG�UHILQLQJ�RSHUDWLRQV��PRUH�VR�
WKDQ�ZLWK�IRVVLO�IXHOV�

� (�J���IRU�FREDOW��VRPH�����RI�SURGXFWLRQ�LQ�
&KLQD�DQG�'HPRFUDWLF�5HSXEOLF�RI�&RQJR
± ��������RI�FREDOW�UHILQLQJ�LQ�&KLQD

� )RU�QLFNHO��FORVH�WR�����RI�SURGXFWLRQ�LQ�
,QGRQHVLD�



&ULWLFDO�0LQHUDOV��SRWHQWLDO�
YXOQHUDELOLWLHV��FRQWLQXLQJ���

� /RQJ�SURMHFW�GHYHORSPHQW�OHDG�WLPHV
± 2Q�DYHUDJH��RYHU����\HDUV�WR�PRYH�PLQLQJ�
SURMHFWV�IURP�GLVFRYHU\�WR�ILUVW�SURGXFWLRQ

� 3URGXFWLRQ�DQG�UHILQLQJ�RI�PLQHUDOV�PLJKW�
JLYH�ULVH�WR�HQYLURQPHQWDO�DQG�VRFLDO�LVVXHV
± &RSSHU�DQG�OLWKLXP�DUH�SDUWLFXODUO\�
YXOQHUDEOH�WR�ZDWHU�VWUHVV

± +XPDQ�ULJKWV�ODERU�FRQFHUQV
± 6XFK�KDUPV�WR�FRPPXQLWLHV�FDQ�GLVUXSW�
VXSSOLHV



&ULWLFDO�0LQHUDOV��6XPPDU\
� ,($���������³5LVNV�WR�WKH�UHOLDELOLW\��
DIIRUGDELOLW\�DQG�VXVWDLQDELOLW\�RI�PLQHUDO�
VXSSO\�DUH�PDQDJHDEOH��EXW�WKH\�DUH�UHDO��
+RZ�SROLF\�PDNHUV�DQG�FRPSDQLHV�UHVSRQG�
ZLOO�GHWHUPLQH�ZKHWKHU�FULWLFDO�PLQHUDOV�DUH�D�
YLWDO�HQDEOHU�IRU�FOHDQ�HQHUJ\�WUDQVLWLRQV��RU�D�
ERWWOHQHFN�LQ�WKH�SURFHVV�´�



3DUW�7KUHH��GLVFXVVLRQ��

� 7KH�FRXUVH�LQ�JHQHUDO��LQFOXGLQJ�\RXU�
WKRXJKWV�RQ�WKH�SURVSHFWV�IRU�
UHDOL]DWLRQ�RI�WKH�3DULV�V\VWHP¶V�JRDOV



*UHDW�7KDQNV�

� 7R�WKH�3/$72�6RFLHW\

� 7R�DOO�RI�\RX


