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7KH�JRDO�RI�WKLV�ILUVW�PHHWLQJ�RI�WKH�7DVN�*URXS�ZDV�SULPDULO\�WR�DJUHH�RQ�WKH�7HUPV�RI
5HIHUHQFH�DQG�HVWDEOLVK�D�JHQHUDO�ZRUN�SODQ���,W�ZDV�DJUHHG�WKDW�PHPEHUV�ZRXOG
DSSURDFK�WKH�WDVN�ZLWKRXW�SUHFRQFHLYHG�QRWLRQV�DQG�DQ�RSHQ�PLQG�

7(506�2)�5()(5(1&(�

7KH�7HUPV�RI�5HIHUHQFH�RI�WKH�7DVN�*URXS�ZHUH�GLVFXVVHG�DQG�FRQILUPHG���,W�ZDV
DJUHHG�WR�LQFOXGH�WKH�1DWLRQDO�)LUH�&RGH�SURFHVV�DQG�WKH�&DQDGLDQ�&RXQFLO�RI�)LUH
0DUVKDOV�DQG�)LUH�&RPPLVVLRQHUV��&&)0�)&��ZLOO�EH�DVNHG�WR�QDPH�UHSUHVHQWDWLYHV�

3XUSRVH

7KH�7DVN�*URXS�KDV�WKH�REMHFWLYH�RI�UHFRPPHQGLQJ�VWUDWHJLHV�DLPHG�DW�LPSURYLQJ�WKH
PRGHO�FRGH�SURFHVV�WR�HQVXUH�DQ�DSSURSULDWH�OHYHO�RI�SDUWLFLSDWLRQ�RI�WKH
SURYLQFHV�WHUULWRULHV��DQG�RWKHU�VWDNHKROGHUV��DW�DOO�VWDJHV�RI�PRGHO�FRGH�GHYHORSPHQW�
LQFOXGLQJ�SROLF\�DGYLFH�DQG�GLUHFWLRQ��WHFKQLFDO�UHYLVLRQ��FRRUGLQDWLRQ�RI�SXEOLF�UHYLHZ
DQG�FRPPHQW��DQG�GHFLVLRQ�PDNLQJ�

,W�ZDV�DJUHHG�WKDW�WKH�SUHDPEOH�WR�WKH�7HUPV�RI�5HIHUHQFH�VKRXOG�LQFOXGH�D�VWDWHPHQW�DV
WR�WKH�EHQHILWV�WR�LQGXVWU\��WKH�HFRQRP\��DQG�WKH�SXEOLF�RI�KDYLQJ�XQLIRUPLW\�RI
EXLOGLQJ�DQG�ILUH�UHJXODWLRQV�
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*HQHUDO

'XULQJ�WKH�GLVFXVVLRQ�RI�WKH�7HUPV�RI�5HIHUHQFH��WKH�IROORZLQJ�REVHUYDWLRQV�ZHUH�PDGH�
• 'HVLJQHUV�DUH�LQFUHDVLQJO\�ZRUNLQJ�RXWVLGH�WKHLU�RZQ�SURYLQFHV�DQG�JUHDWHU

XQLIRUPLW\�ZRXOG�EH�EHQHILFLDO�
• 5HVRXUFHV�IRU�FRGH�GHYHORSPHQW�LQ�VRPH�SURYLQFHV�DUH�GLPLQLVKLQJ��KRZHYHU�LW�LV

LPSRUWDQW�IRU�FRGH�XVHUV�DW�WKH�UHJLRQDO�OHYHO�WR�EH�LQYROYHG�
• ,W�ZRXOG�EH�EHQHILFLDO�WR�UHGXFH�GXSOLFDWLRQ�RI�HIIRUWV�
• &RGH�GHYHORSPHQW�DQG�DGRSWLRQ�DW�WKH�SURYLQFLDO�OHYHO�PXVW�DFFRXQW�IRU�WKH

UHDOLWLHV�RI�SROLWLFDO�SULRULWLHV�DQG�LQIOXHQFH�RI�YDULRXV�VWDNHKROGHUV��ZKHUHDV�WKH
&&%)&�SURFHVV�WHQGV�WR�EH�IRFXVVHG�RQ�WHFKQLFDO�LVVXHV�

• $Q�LPSRUWDQW�PHVVDJH�LV�WKDW�WKH�&&%)&�LV�D�QRQ�JRYHUQPHQWDO�DJHQF\��HVVHQWLDOO\
IUHH�IURP�SROLWLFDO�LQIOXHQFH���7KLV�LV�PLUURUHG�LQ�VRPH�RI�WKH�SURYLQFLDO�SURFHVVHV
VXFK�DV�$OEHUWD�DQG�1RYD�6FRWLD�

• 7KHUH�ZLOO�DOZD\V�EH�WKH�QHHG�IRU�UHJLRQDO�YDULDWLRQV�DQG�DGGLWLRQV��EXW�DJUHHPHQW
RQ�D�FRUH�VHW�RI�SURYLVLRQV�VKRXOG�EH�DFKLHYDEOH�

• 7KHUH�DUH�WZR�EDVLF�LVVXHV��UHDFKLQJ�FRQVHQVXV�DQG�WKH�GHYHORSPHQW�SURFHVV�
• &RQVHQVXV�LV�HDVLHU�WR�DFKLHYH�LQ�FRPPLWWHH�WKDQ�LQ�WKH�SXEOLF�DW�ODUJH�
• 7KHUH�LV�D�QHHG�LQ�FRGH�GHYHORSPHQW�WR�NQRZ�DQG�DFFRXQW�IRU�WKH�SULRULWLHV�RI

SURYLQFLDO�GHFLVLRQ�PDNHUV�
• 3ROLWLFDO�GHFLVLRQ�PDNHUV�PLJKW�ILQG�LW�GHVLUDEOH�WR�EH�DEOH�WR�GLUHFW�OREE\�JURXSV

DQG�WKRVH�FULWLFL]LQJ�FRGH�UHTXLUHPHQWV�DZD\�IURP�WKHPVHOYHV�WR�DQ�LQGHSHQGHQW
SURFHVV�WKDW�WKH�SURYLQFH�XVHV�DQG�VXSSRUWV�

• ,W�LV�LPSRUWDQW�WR�HQVXUH�WKDW�VWDNHKROGHUV�VXSSRUW�WKH�FRGH�DQG�LWV�GHYHORSPHQW
SURFHVV���7KLV�ZLOO�KHOS�HOLPLQDWH�WKH�SHUFHSWLRQ�RI�VRPH�SURYLQFLDO�GHFLVLRQ�PDNHUV
WKDW�WKH�FRGHV�DUH�D�SUREOHP�DV�RSSRVHG�WR�DQ�DVVHW�

• :H�VKRXOG�ORRN�WR�VXFFHVVHV�LQ�VLPLODU�DUHDV���7KH�:RUNSODFH�+D]DUGRXV�0DWHULDOV
,QIRUPDWLRQ�6\VWHP�:+0,6�ZDV�FLWHG�DV�DQ�H[DPSOH�ZKHUH�SURYLQFLDO�EX\�LQ�ZDV
DFKLHYHG�UHODWLYHO\�HDVLO\���7KH�DFFHSWDQFH�RI�D�VLQJOH�FRGH�LV�$XVWUDOLD�LV�DQRWKHU
H[DPSOH�

• 7KH�JRDO�RI�WKH�7DVN�*URXS�VKRXOG�EH�WR�DFKLHYH�D�´6LQJOH�8QLIRUP�&RGH
'HYHORSPHQW�3URFHVVµ�ZLWKRXW�UHIHUHQFH�WR�LW�EHLQJ�´QDWLRQDO�µ��6LQFH�EXLOGLQJ
UHJXODWLRQ�LV�D�PDWWHU�RI�SURYLQFLDO�MXULVGLFWLRQ��WKLV�PD\�PDNH�EX\�LQ�D�ELW�HDVLHU�

• ,W�ZLOO�EH�LPSRUWDQW�WR�JHW�D�KDQGOH�RQ�ZKDW�FRQFHUQV�DQG�LVVXHV�KDYH�FDXVHG
VWDNHKROGHUV�WR�GLIIHU�IURP�WKH�&&%)&�SURFHVV�

• 7KH�FKDQJH�WR�2EMHFWLYH�EDVHG�&RGHV�DUH�VHHQ�DV�D�FKDOOHQJH�E\�PDQ\�DGRSWLQJ
DXWKRULWLHV���2EMHFWLYH�%DVHG�&RGHV�VKRXOG�KHOS�DV�WKH�IRFXV�LV�FKDQJHG�IURP�´ZKDW
LV�UHTXLUHGµ�WR�´ZKDW�LV�DFFHSWDEOH�µ�,W�ZLOO�EH�LPSRUWDQW�WR�FRRUGLQDWH�WKH�ZRUN�RI
WKLV�7DVN�*URXS�ZLWK�WKH�RQH�VWXG\LQJ�LPSOHPHQWDWLRQ�RI�2EMHFWLYH�%DVHG�&RGHV�

4XHVWLRQHG�WR�EH�$GGUHVVHG

7KH�7DVN�*URXS�UHYLHZHG�WKH�OLVW�RI�TXHVWLRQV�WR�EH�DGGUHVVHG�GXULQJ�LWV�ZRUN����6HH
$JHQGD�PDWHULDO��,W�ZDV�GHFLGHG�WR�JURXS�WKH�TXHVWLRQV�PRUH�ORJLFDOO\�
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6RPH�QHHG�WR�EH�UHZRUGHG�WR�JLYH�D�FOHDUHU�IRFXV��3RVVLEOH�DQVZHUV�RU�VROXWLRQV�FRXOG
EH�SURYLGHG�LQ�SRLQW�IRUP�

:25.�3/$1

,Q�RUGHU�WR�JHW�WKH�PRVW�HIIHFWLYH�OHYHO�RI�SDUWLFLSDWLRQ�WKH�7DVN�*URXS�DJUHHG�WR�WKH
IROORZLQJ�

7KHUH�VKRXOG�EH�ZLGH�SXEOLFLW\�RI�WKH�7DVN�*URXS·V�ZRUN�

0HHWLQJV�DUH�WR�EH�KHOG�DFURVV�&DQDGD�DW�RQH�WR�WZR�PRQWK�LQWHUYDOV�

$WWHPSWV�ZLOO�EH�PDGH�WR�QRWLI\�VWDNHKROGHUV�DW�HDFK�PHHWLQJ�ORFDWLRQ�DQG�WR�LQYLWH
WKHP�WR�DWWHQG�

:ULWWHQ�VXEPLVVLRQV�ZLOO�EH�UHTXHVWHG��+RZHYHU��WKH�7DVN�*URXS�ZLOO�QRW�GHQ\
UHTXHVWV�WR�PDNH�SUHVHQWDWLRQV�DW�PHHWLQJV�

7KH�7DVN�*URXS�ZLOO�KDYH�D�:HE�3DJH�RQ�WKH�,QWHUQHW�ZKLFK�ZLOO�LQFOXGH�PHHWLQJ
UHSRUWV��PHPEHUVKLS�OLVWV��PHHWLQJ�VFKHGXOHV��GLVFXVVLRQ�SDSHUV��HWF

$�FRPPXQLFDWLRQ�SDSHU�QHHGV�WR�EH�SUHSDUHG�WKDW�FDQ�EH�XVHG�WR�HQFRXUDJH�JURXSV
DQG�LQGLYLGXDOV�WR�SDUWLFLSDWH�LQ�WKH�SURFHVV�

7KH�ZRUN�VKRXOG�EH�FRPSOHWHG�LQ�WLPH�WR�EH�LQFOXGHG�LQ�WKH�DJHQGD�RI�D�SURSRVHG
PHHWLQJ�RI�3URYLQFLDO�'HSXW\�0LQLVWHUV�FRQWHPSODWHG�IRU�ODWH��������5HFRPPHQGDWLRQV
VKRXOG�DOVR�EH�DYDLODEOH�LQ�WLPH�IRU�WKHP�WR�EH�FRQVLGHUHG�IRU�XVH�LQ�WKH�SURFHVV�WR
SURGXFH�WKH������HGLWLRQ�RI�WKH�1%&���$�'HDGOLQH�RI�WKH�HQG�RI�6HSW�������LV�SURSRVHG�

5()(5(1&(�'2&80(176

$�QXPEHU�RI�GRFXPHQWV�ZHUH�LQFOXGHG�ZLWK�WKH�$JHQGD�RU�GLVWULEXWHG�DW�WKH�PHHWLQJ�
7KH�7DVN�*URXS�ZDV�UHTXHVWHG�WR�NHHS�WKHVH�IRU�IXWXUH�UHIHUHQFH���7KHVH�LQFOXGHG�
• &&%)&�&RGH�5HYLHZ�3URFHVV
• ([FHUSWV�IURP�0HDVXUHV�WR�,PSOHPHQW�WKH�&&%)&�6WUDWHJLF�3ODQ
• )HGHUDO�3URYLQFLDO�7DVN�*URXS�RQ�WKH�1%&�����
• 0HPRUDQGXP�RI�8QGHUVWDQGLQJ
• 3URYLQFLDO�3URFHGXUHV��$OEHUWD��%�&���1��6���2QWDULR��0DQ���6DVN���1)/'���<XNRQ��3(,
• 86�0RGHO�&RGH�3URFHVVHV��%2&$��,&%2��,&&
• 6WDQGDUGV�'HYHORSPHQW�2UJDQL]DWLRQV��&DQDGLDQ�*DV�$VVRFLDWLRQ��&6$��&DQDGLDQ

(OHFWULFDO�&RGH



97/10/29

4

$*(1'$�)25�7+(�1(;7�0((7,1*

,W�ZDV�DJUHHG�WKDW�WKH�ILUVW�WZR�PHHWLQJV�RI�WKH�7DVN�*URXS�ZLOO�EH�SULPDULO\�GHYRWHG�WR
LQIRUPDWLRQ�FROOHFWLRQ�DQG�ZRUN�SODQQLQJ���,W�ZDV�DJUHHG�WKDW�DW�WKH�QH[W�PHHWLQJ��HDFK
MXULVGLFWLRQ�ZRXOG�SXW�RQ�D�EULHI�SUHVHQWDWLRQ�RQ�WKHLU�FRGH�GHYHORSPHQW�DQG�UHYLHZ
SURFHVV��LI�DQ\���$Q�DWWHPSW�ZLOO�EH�PDGH�WR�LGHQWLI\�VWUHQJWKV��ZHDNQHVVHV�DQG�JDSV�

7KH�$JHQGD�VKRXOG�LQFOXGH�

5HYDPSHG�TXHVWLRQV�WR�EH�DGGUHVVHG��ZLWK�SRVVLEOH�VROXWLRQV�
&RPPXQLFDWLRQ�SDSHU�WR�HQFRXUDJH�SDUWLFLSDWLRQ�
,QIRUPDWLRQ�RQ�VWUHQJWKV�DQG�ZHDNQHVVHV�RI�WKH�&&%)&�V\VWHP�DV�SDUW�RI�WKH�DQDO\VLV
GRQH�IRU�WKH�6WUDWHJLF�3ODQ�
([FHUSWV�IURP�WKH�&&%)&�6WUDWHJLF�3ODQ�DQG�SRVVLEOH�LPSOHPHQWDWLRQ�PHDVXUHV�
/LVW�RI�2UJDQL]DWLRQV�WR�EH�FRQWDFWHG
,GHDV�SXW�IRUZDUG�LQ�WKH�SDVW�RQ�WKLV�VXEMHFW

)8785(�0((7,1*6

7KH�QH[W�PHHWLQJ�LV�VFKHGXOHG�IRU�2FWREHU����DQG����LQ�:LQQLSHJ��)XWXUH�ORFDWLRQV�DUH
0RQWUHDO��9DQFRXYHU��(GPRQWRQ��+DOLID[�DQG�7RURQWR���,I�SRVVLEOH�PHHWLQJV�DUH�WR�EH
RQ�6XQGD\�DQG�0RQGD\�DQG�ZLOO�QRUPDOO\�HQG�DW���S�P��WKH�VHFRQG�GD\�


