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�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
���� 'HOLYHULQJ� HIIHFWLYH� &XVWRPHU� $FFHVV� LV� D� NH\� SDUW� RI� WKH� 6KDUHG� 6HUYLFHV�

WUDQVIRUPDWLRQ� DJHQGD�� � $� GUDIW� &XVWRPHU� $FFHVV� 6WUDWHJ\� KDV� DOUHDG\� EHHQ�
FRQVLGHUHG� E\� WKH� 6KDUHG� 6HUYLFHV� 6WHHULQJ� *URXS� DQG� E\� ERWK� DXWKRULWLHV¶�
&DELQHWV� HDUOLHU� WKLV� \HDU�� � �%RWK�)+'&�DQG�6(%&�&DELQHW� HQGRUVHG� WKH�GUDIW�
6WUDWHJ\� LQ� 0D\� ����� DQG� UHFRJQLVHG� WKDW� IXUWKHU� GHYHORSPHQW� ZRUN� ZDV�
UHTXLUHG�EHIRUH�D�ILQDO�YHUVLRQ�LV�FRQVLGHUHG����

�
���� )XUWKHU�ZRUN�KDV�QRZ�EHHQ�XQGHUWDNHQ� WR� LGHQWLI\� DQG� DUWLFXODWH�ZKDW�D�QHZ�

DSSURDFK�WR�FXVWRPHU�DFFHVV�ZLOO�PHDQ�LQ�SUDFWLFH�IRU�WKH�GHOLYHU\�RI�)+'&�DQG�
6(%&�VHUYLFHV����$�7DUJHW�2SHUDWLQJ�0RGHO��720���DWWDFKHG�DW�$SSHQGL[�$��KDV�
EHHQ� GHYHORSHG� WR� VXSSRUW� VHUYLFHV� WR� XQGHUWDNH� GHWDLOHG� EXVLQHVV� SURFHVV�
UHHQJLQHHULQJ� ZRUN� �%35��� � � � 6XEMHFW� WR� FRQVLGHUDWLRQ� DW� WKLV� PHHWLQJ�� DQG�
DSSURYDO�E\�ERWK�&DELQHWV� LQ�1RYHPEHU�� WKH�720�ZLOO�SURYLGH� WKH�PHFKDQLVP�
E\�ZKLFK�VHUYLFHV�HQVXUH�WKDW�WKHLU�WUDQVIRUPDWLRQDO�UHGHVLJQ�LV�FRQVLVWHQW�ZLWK�
WKH�FRXQFLOV¶�FXVWRPHU�DFFHVV�YLVLRQ��,Q�HVVHQFH��WKH�720�ZLOO�XQGHUSLQ� IXWXUH�
RUJDQLVDWLRQDO�WUDQVIRUPDWLRQ�DQG�UHGHVLJQ��

�
���� $W� WKH� VDPH� WLPH� WKDW� )+'&� DQG� 6(%&� DUH� WUDQVIRUPLQJ� FXVWRPHU� DFFHVV��

6XIIRON� &RXQW\� &RXQFLO� LV� FRQVLGHULQJ� LWV� RSWLRQV� IRU� GHOLYHULQJ� SXEOLF� DFFHVV�
ZKHQ� LWV�FRQWUDFW�ZLWK�&XVWRPHU�6HUYLFH�'LUHFW� �&6'��HQGV� LQ�$SULO������� �$V�
SDUW�RI� WKLV�FRQVLGHUDWLRQ�� WKH�&RXQW\�&RXQFLO� LV�NHHQ� WR�H[SORUH�RSSRUWXQLWLHV�
IRU� MRLQLQJ� XS� FXVWRPHU� DFFHVV� DFURVV� WKH� SXEOLF� VHFWRU�� SDUWLFXODUO\� EHWZHHQ�
FRXQFLOV�� WR� LPSURYH� FXVWRPHU�H[SHULHQFH�DQG� WR� LGHQWLI\�SRVVLEOH�HIILFLHQFLHV����
%DVHG�RQ�GLVFXVVLRQV�ZLWK�RIILFHUV�IURP�DOO�6XIIRON�ORFDO�DXWKRULWLHV��WKH�&RXQW\�
&RXQFLO¶V�SUHIHUUHG�RSWLRQ� LV� WKH�GHOLYHU\�RI�D�'LVWULFW� ,QWHJUDWLRQ�0RGHO�� �7KLV�
PRGHO� HQDEOHV� ERWK� GLVWULFW�ERURXJK� DQG� FRXQW\� FXVWRPHU� FRQWDFW� WR� EH�
GHOLYHUHG�E\� WKH� ORFDO�GLVWULFW�ERURXJK�FXVWRPHU�VXSSRUW� IXQFWLRQ�� �7KH� UHSRUW�
DWWDFKHG�DW�$SSHQGL[�%�SURYLGHV�PRUH�GHWDLO�DERXW�WKH�SURSRVHG�PRGHO��ZKLOVW�
DOVR�UHFRJQLVLQJ�WKDW�D�PRUH�GHWDLOHG�EXVLQHVV�FDVH�LV�UHTXLUHG��

�
���� 7KH� &RXQW\� &RXQFLO� LV� VHHNLQJ� DQ� LQ� SULQFLSOH� DSSURYDO� IURP� HDFK�

GLVWULFW�ERURXJK�WR�WKH�'LVWULFW�,QWHJUDWLRQ�0RGHO��,I�VXFK�DQ�DSSURYDO� LV�PDGH��
D� PRUH� GHWDLOHG� EXVLQHVV� FDVH� ZRXOG� EH� GHYHORSHG� ZKLFK� ZRXOG� LQFOXGH��
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DPRQJVW�RWKHU�WKLQJV��VHW�XS�FRVWV��SRWHQWLDO�VDYLQJV��FRQWDFW�YROXPHV��VWDIILQJ�
LPSOLFDWLRQV�DQG�WHFKQRORJ\�PRGHO��

�
���� :KLOVW�WKHUH�LV�PRUH�GHWDLOHG�DQDO\VLV�UHTXLUHG�DV�WR�WKH�SRWHQWLDO�EHQHILWV�DQG�

ULVNV�DVVRFLDWHG�ZLWK�WKH�'LVWULFW�,QWHJUDWLRQ�0RGHO�� LW� LV� IHOW�WKDW�WKH�SURSRVHG�
PRGHO�FRPSOHPHQWV�WKH�WUDQVIRUPDWLRQDO�ZRUN�EHLQJ�XQGHUWDNHQ�E\�)+'&�DQG�
6(%&�� � ,Q� SDUWLFXODU�� ERWK� PRGHOV� KDYH� VLPLODU� GHVLJQ� SULQFLSOHV� DQG� DQ�
LQWHJUDWHG�PRGHO� PD\� SURYLGH� DQ� RSSRUWXQLW\� WR� VKDUH� LQYHVWPHQW� FRVWV� DQG�
EHQHILWV�� � +RZHYHU�� WKH� DSSURDFK� EHLQJ� WDNHQ� E\� )+'&� DQG� 6(%&� UHJDUGLQJ�
GHOLYHU\� RI� WKH� FXVWRPHU� DFFHVV� PRGHO� LV� QRW� GHSHQGHQW� RQ� GHYHORSPHQWV�
DFURVV� WKH� UHVW� RI� WKH� FRXQW\� DQG� FDQ� FRQWLQXH� UHJDUGOHVV� RI� WKH� FRXQFLOV¶�
GHFLVLRQV�UHODWLQJ�WR�WKH�'LVWULFW�,QWHJUDWLRQ�0RGHO��

�
�
�
��� 5HFRPPHQGDWLRQ�V��
�
���� ,W�LV�UHFRPPHQGHG�WKDW�ERWK�)RUHVW�+HDWK�'LVWULFW�&RXQFLO
V��)+'&��DQG�

6W�(GPXQGVEXU\�%RURXJK�&RXQFLO
V��6(%&��&DELQHWV���
�
������$SSURYH� WKH� 7DUJHW� 2SHUDWLQJ� 0RGHO� �� DV� FRQWDLQHG� LQ� $SSHQGL[� $�

DWWDFKHG�� DV� D� EDVLV� IRU� WUDQVIRUPLQJ� FXVWRPHU� DFFHVV� DQG� VHUYLFH�
GHOLYHU\�DFURVV�:HVW�6XIIRON��DQG�

�
������$JUHH�LQ�SULQFLSOH��WR�6XIIRON�&RXQW\�&RXQFLO¶V�'LVWULFW�,QWHJUDWHG�0RGHO�

IRU�SXEOLF�DFFHVV��DV�RXWOLQHG�LQ�$SSHQGL[�%��WR�5HSRUW�;��ZLWK�D�YLHZ�WR�
D�GHWDLOHG�EXVLQHVV� FDVH�EHLQJ�GHYHORSHG� IRU� IXUWKHU� FRQVLGHUDWLRQ�E\�
)+'&�DQG�6(%&�DW�D�ODWHU�GDWH��

�
�
�
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��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� 7KH�UHFRPPHQGDWLRQV�KHOS�WR�GHOLYHU�WKH�IROORZLQJ�VWUDWHJLF�FRUSRUDWH�SULRULWLHV�

)+'&���%HLQJ�DQ�HIILFLHQW�DQG�HIIHFWLYH�FRXQFLO��
�
��� .H\�LVVXHV�
�
���� &RQWDLQHG�LQ�$SSHQGL[�$�DQG�$SSHQGL[�%�RI�WKLV�UHSRUW�
�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� 1RW� SURGXFLQJ� D� 7DUJHW� 2SHUDWLQJ� 0RGHO� ±� ,W� ZRXOG� KDYH� EHHQ� SRVVLEOH� WR�

XQGHUWDNH� WUDQVIRUPDWLRQDO� FKDQJH� DQG� EXVLQHVV� SURFHVV� UHHQJLQHHULQJ� LQ�
VHUYLFHV� ZLWKRXW� D� 7DUJHW� 2SHUDWLQJ� 0RGHO�� � +RZHYHU�� ZLWKRXW� D� 720� GHVLJQ�
VROXWLRQV�PD\�KDYH�EHHQ�IRXQG�LQ�LQGLYLGXDO�VHUYLFHV�ZKLFK�PD\�QRW�KDYH�EHHQ�
VXLWDEOH� LQ�RWKHU�DUHDV�� �$V�VXFK�� WKHUH�PD\�KDYH�EHHQ�IUDJPHQWHG�SURFHVVHV�
DQG� OLWWOH� RSSRUWXQLW\� WR� LGHQWLI\� FR�RUGLQDWHG� VHUYLFHV� DQG� HIILFLHQFLHV�� 7KH�
GHYHORSPHQW�RI�D�720�SURYLGHV�D�FOHDUO\�GHILQHG�VHW�RI�SULQFLSOHV�DJDLQVW�ZKLFK�
VHUYLFHV�FDQ�EH�UHGHVLJQHG�DQG�RSSRUWXQLWLHV�IRU�MRLQHG�XS�ZRUNLQJ�DQG�VKDUHG�
HIILFLHQFLHV�FDQ�EH�LGHQWLILHG��

�
���� 6XIIRON� &RXQW\� 3XEOLF� $FFHVV� �� $V� RXWOLQHG� LQ� $SSHQGL[� %�� RWKHU� RSWLRQV� DUH�

DYDLODEOH�WR�WKH�&RXQW\�&RXQFLO�LQ�WHUPV�RI�LWV�GHOLYHU\�RI�SXEOLF�DFFHVV���7KHVH�
RSWLRQV�ZLOO� EH� H[SORUHG� IXUWKHU� LI� GLVWULFWV�ERURXJK� HLWKHU� �L�� GR� QRW� DJUHH� LQ�
SULQFLSOH�WR�GHYHORS�D�EXVLQHVV�FDVH�IRU�D�'LVWULFW�,QWHJUDWLRQ�0RGHO��RU��LL��WKH�
EXVLQHVV�FDVH�GRHV�QRW�LGHQWLI\�WKH�UHTXLUHG�EHQHILWV�IRU�DOO�SDUWLHV��

�
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 1RQH�
�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
������ 7KH�DSSURDFK�WDNHQ�WR�FXVWRPHU�DFFHVV�KDV�D�IXQGDPHQWDO� LPSDFW�RQ�WKH�ZD\�

ZH�GHOLYHU�VHUYLFHV� WR�RXU�FRPPXQLWLHV�� �'HVLJQ�SULQFLSOHV�DUH� LQFOXGHG� LQ� WKH�
720�ZKLFK� WDNH� LQWR� DFFRXQW� DFFHVVLELOLW\� DQG� HQVXULQJ� WKDW� D� ZLGH� UDQJH� RI�
FRQWDFW�FKDQQHOV�DUH�DYDLODEOH�� �6HUYLFHV�ZLOO�KDYH� WR� UHGHVLJQ� WKHLU�SURFHVVHV�
ZLWK� WKHVH� GHVLJQ� SULQFLSOHV� LQ�PLQG�� 6XEVHTXHQW� FKDQJHV� WR� VHUYLFH� GHOLYHU\�
PD\�UHTXLUH�DQ�(TXDOLW\�,PSDFW�$VVHVVPHQW��

�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ $Q� ,PSDFW� $VVHVVPHQW� ZLOO� EH� FDUULHG� RXW� DV� SDUW� RI� WKH� GHVLJQ� ZRUN� WR� EH�

XQGHUWDNHQ�ZLWK�WKH�VHUYLFHV��
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1RQH�
�
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�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
���� &RQVXOWDWLRQ� KDV� EHHQ� FDUULHG� RXW� ZLWK� ERWK� 3RUWIROLR� +ROGHUV� IRU� &XVWRPHU�

$FFHVV� DQG� ZLWK� MRLQW� PDQDJHPHQW� WHDP�� � $� UDQJH� RI� RIILFHUV� IURP� GLIIHUHQW�
VHUYLFHV�DFURVV�)+'&�DQG�6(%&�KDYH�EHHQ�LQYROYHG�LQ�WKH�GHYHORSPHQW�RI�WKH�
720���&RQVXOWDWLRQ�ZLWK�XVHUV�RI�WKH�3ODQQLQJ�6HUYLFH�DQG�(QYLURQPHQWDO�+HDOWK�
DQG� +RXVLQJ� 6HUYLFH� ZDV� FDUULHG� RXW� LQ� ����� DQG� KHOSHG� LQIRUP� WKH�
GHYHORSPHQW�RI�WKH�720��

�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� 6WDIILQJ� UHVRXUFHV� DUH� UHTXLUHG� WR� XQGHUWDNH� WKH� GHWDLOHG� EXVLQHVV� SURFHVV�

UHHQJLQHHULQJ�LQ�DOO�VHUYLFHV���6XEVHTXHQW�FKDQJHV�LGHQWLILHG�DV�D�UHVXOW�RI�%35�
ZLOO� UHTXLUH� FRVWLQJ� RU� DQDO\VLV� RI� SRWHQWLDO� VDYLQJV�� � )XUWKHUPRUH�� D� GHWDLOHG�
EXVLQHVV�FDVH�IRU�GHOLYHULQJ�FXVWRPHU�DFFHVV�LV�UHTXLUHG�EDVHG�RQ�WKH�RXWFRPH�
RI� WKH� EXVLQHVV� SURFHVV� UHHQJLQHHULQJ� ZRUN� DQG� DQ� XQGHUVWDQGLQJ� RI� FXUUHQW�
DQG� IXWXUH�FXVWRPHU�GHPDQG�� � ,W� LV�DQWLFLSDWHG� WKDW� WKLV�EXVLQHVV�FDVH�ZLOO�EH�
FRPSOHWHG�E\�$SULO������DW�WKH�ODWHVW��

�
$Q� LQ�SULQFLSOH�GHFLVLRQ� WR�GHYHORS�D�EXVLQHVV�FDVH� IRU� WKH�'LVWULFW� ,QWHJUDWLRQ�
0RGHO�KDV�QR� ILQDQFLDO�DQG� UHVRXUFHV� LPSOLFDWLRQV� IRU�)+'&�DQG�6(%&�EH\RQG�
VWDII� WLPH�� � &OHDUO\�� WKH� VXEVHTXHQW� EXVLQHVV� FDVH�� DQG� GHFLVLRQV� DVVRFLDWHG�
ZLWK� LW�� ZLOO� KDYH� ILQDQFLDO� DQG� UHVRXUFH� LPSOLFDWLRQV� ZKLFK� ZLOO� QHHG� WR� EH�
FRQVLGHUHG�DW�WKDW�WLPH��

�
��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ� FRUSRUDWH��

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�

5LVN�DUHD� ,QKHUHQW� OHYHO� RI�
ULVN�
�EHIRUH�FRQWUROV��

&RQWUROV� 5HVLGXDO�ULVN�
�DIWHU�FRQWUROV��

5LVN�RI�QRQ�GHOLYHU\�RI�
FXVWRPHU�VHUYLFHV�E\�
QHZ�RU�GLIIHUHQW�
PHWKRGV��H�J��DFFHVV�
RQ�OLQH�DQG�
WUDQVIRUPDWLRQDO�
JRYHUQPHQW��

0HGLXP� &RQWLQXH�WR�ZRUN�WR�
PD[LPLVH�WKH�
LQYHVWPHQW�LQ�,&7��

0HGLXP�

5LVN�WKDW�GHSDUWPHQWV�
DQG�SXEOLF�GR�QRW�EX\�
LQWR� FKDQJHV� DQG� ,&7�
LQYHVWPHQW�LV�QRW�IXOO\�
XWLOLVHG��

0HGLXP� ([WHUQDO�FRPPXQLFDWLRQ�
WR�UDLVH�DZDUHQHVV�RI�
WUDQVDFWLRQV�DYDLODEOH�
RQ�WKH�ZHEVLWH��
�
:RUNLQJ�ZLWK�6&&�DQG�
GLVWULFWV�WR�FRQVLGHU�WKH�
SRWHQWLDO�
SRVW�&6'
�
GHOLYHU\�RI�SXEOLF�
DFFHVV�VHUYLFHV�IRU�WKH�
FRXQW\�DQG�SRVVLEOH�
FROODERUDWLRQ��

/RZ�

/DFN�RI�VWDII�VNLOOV�DQG�
H[SHULHQFH�FRXOG�
SUHYHQW�GHOLYHU\�RI�
VHUYLFHV�DQG�KLJK�
OHYHOV�RI�SHUIRUPDQFH���
)DLOXUH�WR�KDYH�
PRWLYDWHG�VWDII��

0HGLXP� 3URJUDPPH�RI�
GHYHORSPHQW�DQG�
VXSSRUW�GHYHORSHG�WR�
VXSSRUW�VWDII�DQG�
PDQDJHUV�WKURXJK�
FKDQJH�DJHQGD�LQ�WKH�
SXEOLF�VHFWRU��

/RZ�
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0DQDJHPHQW�VWUXFWXUH�
DQG�XQFHUWDLQW\�RYHU�
VKDUHG�VHUYLFHV�OLNHO\�
WR�KDYH�LPSDFW�RQ�
GD\�WR�GD\�
RSHUDWLRQV��

�
'HOLYHU\�RI�/HDUQLQJ�	�
'HYHORSPHQW�3ODQ�ZLWK�
)RUHVW�+HDWK��WKURXJK�
VKDUHG�/	'�WHDP��

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 1RQH�
�
���� :DUG�V��DIIHFWHG�
�
����� $OO�
�
���� %DFNJURXQG�SDSHUV�
�
����� 'UDIW�&XVWRPHU�$FFHVV�6WUDWHJ\�±�$SULO������
�
���� 'RFXPHQWV�DWWDFKHG�
�
���� $SSHQGL[�$���7DUJHW�2SHUDWLQJ�0RGHO�
���� $SSHQGL[�%���6XIIRON�&RXQW\�&RXQFLO�3XEOLF�$FFHVV���3RVW������'HOLYHU\�0RGHO�


