
7KH )DLU ID[ &RXQW\ +XPDQ 6HU YLFHV &RXQFL O

7KH ����·V DQG ����
V VDZ D GUDPDWLF WUDQV�

IRUPDWLRQ RI )DLUID[ &RXQW\� LWV UHVLGHQWV� DQG

LWV JRYHUQPHQW� 'XULQJ WKDW WLPH� )DLUID[

&RXQW\ EHFDPH RQH RI WKH ODUJHVW� PRVW DIIOX�

HQW� DQG GLYHUVH FRXQWLHV LQ WKH FRXQWU\� DQG

DOVR EHJDQ WR H[SHULHQFH VRPH RI WKH DWWHQ�

GDQW FKDOOHQJHV RI VXFK UDSLG JURZWK� 7KH

&RXQW\ JRYHUQPHQW PLUURUHG WKH FKDQJHV LQ

WKH ODUJHU FRPPXQLW\� JURZLQJ WR PHHW WKH

QHHGV DQG H[SHFWDWLRQV RI LWV UHVLGHQWV� DGGLQJ

QHZ VHUYLFHV DQG EHQHILWLQJ IURP D UDSLGO\

JURZLQJ HFRQRPLF EDVH� 7KH JRYHUQPHQW� WRR�

EHJDQ WR H[SHULHQFH QHZ FKDOOHQJHV DVVRFL�

DWHG ZLWK UDSLG JURZWK� LQFOXGLQJ D QHHG IRU

FODULW\ LQ LWV JRDOV DQG SULRULWLHV IRU WKH IXWXUH�

,Q WKH ODWH ����·V� WKH %RDUG RI 6XSHUYLVRUV

UHFRJQL]HG WKLV QHHG WR DVVHVV WKH VWDWH RI WKH

&RXQW\ DQG UHYLVLW WKH JRDOV WKDW KDG EHHQ LQ

SODFH VLQFH WKH PLG�����·V� ,Q ����� WKH

*RDOV $GYLVRU\ &RPPLVVLRQ SUHVHQWHG WR WKH

%RDUG LWV FRPSUHKHQVLYH DVVHVVPHQW RI WKH

VWDWH RI WKH &RXQW\ DQG UHFRPPHQGDWLRQV IRU

ILIWHHQ JRDOV WR JXLGH IXWXUH SROLF\ DQG GHFL�

-DQXDU\ ����

.H\ 0LOHVWRQHV LQ WKH
)LUVW �� <HDUV RI WKH

+XPDQ 6HUYLFHV &RXQFLO

'HFHPEHU ����

*RDOV $GYLVRU\ &RPPLVVLRQ
UHFRPPHQGV KXPDQ VHUYLFHV

DGYLVRU\ ERDUG

-XQH ����

%RDUG RI 6XSHUYLVRUV
FKDUWHUV WKH +XPDQ 6HUYLFHV

&RXQFLO

1RYHPEHU ����

9RWHUV DSSURYH %RQG 5HIHU�
HQGXP IRU &6% $OFRKRO 	
'UXJ 7UHDWPHQW )DFLOLWLHV

)HEUXDU\ ����

+XPDQ 6HUYLFHV &RXQFLO
UHOHDVHV /RQJ�5DQJH 3ODQ

)RU +XPDQ 6HUYLFHV

0D\ ����

)RUPDWLRQ RI 'HSDUWPHQW RI
+XPDQ 'HYHORSPHQW

0DUFK ����

+6& UHOHDVHV WKH ILUVW
+XPDQ 6HUYLFHV 3URJUDP

%XGJHW IRU )<����

0D\ ����

+HDOWK 'HSDUWPHQW RSHQV
$IIRUGDEOH +HDOWK &DUH

&HQWHUV
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,Q LWV DVVHVVPHQW RI KXPDQ VHUYLFHV LQ WKH

&RXQW\� WKH *RDOV $GYLVRU\ &RPPLVVLRQ IRXQG

WKDW WKH &RXQW\ GLG QRW KDYH D FRPSUHKHQVLYH

KXPDQ VHUYLFHV SODQ WR HVWDEOLVK� UHYLHZ� DQG

FRRUGLQDWH VHUYLFH QHHGV� UHVRXUFH UHTXLUH�

PHQWV� IXQGLQJ DOORFDWLRQV� DQG SULRULWLHV

DFURVV DOO KXPDQ VHUYLFH DJHQFLHV� 7KH &RP�

PLVVLRQ DOVR IRXQG WKDW WKH &RXQW\ GLG QRW

KDYH DQ RUJDQL]DWLRQ WR FRRUGLQDWH WKH SODQV�

SULRULWLHV� DQG HIIRUWV RI DOO KXPDQ VHUYLFH

DJHQFLHV�

,Q UHVSRQVH WR WKHVH ILQGLQJV� WKH %RDUG RI

6XSHUYLVRUV FKDUWHUHG WKH )DLUID[ &RXQW\ +X�

PDQ 6HUYLFHV

&RXQFLO LQ -XQH

����� 7KH

&RXQFLO LV FRP�

SULVHG RI WZHQW\

FLWL]HQV ZKR DUH

DSSRLQWHG E\

WKH %RDUG RI

6XSHUYLVRUV�

UHSUHVHQWLQJ

HDFK RI WKH PDJLVWHULDO GLVWULFWV LQ )DLUID[

&RXQW\ �WZR RI WKH &RXQFLO PHPEHUV DUH DS�

SRLQWHG DW�ODUJH E\ WKH &KDLUPDQ RI WKH %RDUG

RI 6XSHUYLVRUV��

7KH &RXQFLO·V FKDUJH IURP WKH %RDUG RI 6XSHU�

YLVRUV GLUHFWHG WKH &RXQFLO WR VHUYH VHYHUDO

GLVWLQFW UROHV LQ WKH KXPDQ VHUYLFHV V\VWHP�

i $QDO\]LQJ QHHGV DQG WKH HIIHFWLYHQHVV RI

WKH KXPDQ VHUYLFHV V\VWHP�

i $GYLVLQJ WKH V\VWHP RQ DQQXDO DQG VWUDWH�

JLF JRDOV� REMHFWLYHV� DQG SULRULWLHV� ZLWK

FRQVLGHUDWLRQ IRU WKH UHTXLUHPHQWV RI

QRQ�&RXQW\ IXQGLQJ VRXUFHV�

i (QKDQFLQJ WKH FRRUGLQDWLRQ RI VHUYLFHV

DPRQJ KXPDQ VHUYLFH SURYLGHUV� ERWK

SXEOLF DQG SULYDWH� DQG RYHUVHHLQJ NH\

DVSHFWV RI FKDQJH LQ WKH V\VWHP DQG �

DQG

i 6HUYLQJ DV D OLDLVRQ WR JRYHUQLQJ DQG DGYL�

VRU\ ERDUGV RI H[LVWLQJ KXPDQ VHUYLFHV

RUJDQL]DWLRQV� DQG WR WKH FRPPXQLW\ RQ

KXPDQ VHUYLFHV LVVXHV�
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,Q WKH WHQ \HDUV WKDW KDYH SDVVHG� WKH +XPDQ

6HUYLFHV V\VWHP KDV XQGHUJRQH WUHPHQGRXV

FKDQJH DQG PDGH VXEVWDQWLDO SURJUHVV LQ WKH

GLUHFWLRQV HVWDEOLVKHG E\ WKH &RXQFLO� 7KURXJK

VXFK PDMRU PLOHVWRQHV DV WKH ILUVW UHGHVLJQ

HIIRUWV� WKH ���� &RPPXQLW\ 1HHGV $VVHVV�

PHQW� ZHOIDUH UHIRUP LPSOHPHQWDWLRQ� EXGJHW

UHGXFWLRQV� DQG KXPDQ VHUYLFHV SHUIRUPDQFH

PHDVXUHPHQW� WKH &RXQFLO KDV SURYLGHG RYHU�

VLJKW� DQDO\VLV� DQG JXLGDQFH WR WKH KXPDQ

VHUYLFHV V\VWHP� 7KH PDMRU PLOHVWRQHV LQ WKH

GHYHORSPHQW RI WKH FXUUHQW KXPDQ VHUYLFHV

V\VWHP RYHU WKH ODVW WHQ \HDUV LOOXVWUDWH ERWK

WKH VFRSH RI FKDQJH WKDW KDV RFFXUUHG LQ WKH

V\VWHP DQG WKH YDOXH RI WKH UHODWLRQVKLS EH�

WZHHQ WKH +XPDQ 6HUYLFHV &RXQFLO� FRXQW\

KXPDQ VHUYLFH DJHQFLHV� DQG WKH FRPPXQLW\�

7KH WLPHOLQH DQG SDJHV WKDW IROORZ SURYLGH

KLJKOLJKWV RI WKH PDMRU PLOHVWRQHV DQG

DFKLHYHPHQWV RI WKH +XPDQ 6HUYLFHV 6\VWHP

GXULQJ WKH &RXQFLO·V ILUVW WHQ \HDUV�

PDLQWDLQ WKH ZHOO�EHLQJ RI YXOQHUDEOH UHVLGHQWV

DQG WKH HVVHQWLDO LQIUDVWUXFWXUH RI WKH VHUYLFH

GHOLYHU\ V\VWHP� 1HFHVVDU\ 6HUYLFHV WKDW ZHUH

JHQHUDOO\ SUHYHQWLYH LQ QDWXUH� DQG 'HVLUDEOH

6HUYLFHV� 7KH &RXQFLO VXFFHVVIXOO\ UHFRP�

PHQGHG WKDW WKH %RDUG IXQG DOO VHUYLFHV LQ WKH

(QWLUHO\ 8QDFFHSWDEOH � &ULWLFDO� DQG (VVHQWLDO

FDWHJRULHV� IXQG VRPH VHUYLFHV LQ WKH 1HFHV�

VDU\ DQG 'HVLUDEOH FDWHJRULHV� DQG SURYLGH D

PDQGDWH IRU VDYLQJV WR EH UHDOL]HG LQ KXPDQ

VHUYLFHV WKURXJK PDQDJHPHQW LQLWLDWLYHV� UH�

GHVLJQ LPSURYHPHQWV� DQG HIIRUWV WR JDLQ DGGL�

WLRQDO QRQ�&RXQW\ UHYHQXHV� 7KLV GDWD�GULYHQ�

LQFOXVLYH DSSURDFK WR GHYHORSLQJ EXGJHW UHF�

RPPHQGDWLRQV EHFDPH WKH PRGHO IRU WKH SUR�

FHVV LQ VXEVHTXHQW \HDUV�

,Q WKH VSULQJ RI

����� VHYHUH

ILQDQFLDO GLIILFXO�

WLHV UHVXOWHG LQ

DQ $GYHUWLVHG

%XGJHW 3ODQ WKDW

SURSRVHG GHYDV�

WDWLQJ UHGXF�

WLRQV IRU KXPDQ

VHUYLFHV� 7KH +XPDQ 6HUYLFHV &RXQFLO� ZRUN�

LQJ ZLWK WKH KXPDQ VHUYLFHV ERDUGV� DXWKRUL�

WLHV� DQG FRPPLVVLRQV� H[DPLQHG WKH LPSDFW

RI WKH SURSRVHG ´GRRPVGD\ EXGJHWµ RQ WKH

OHYHO DQG TXDOLW\ RI VHUYLFHV DYDLODEOH IRU WKH

SHRSOH RI )DLUID[ &RXQW\� 7KH &RXQFLO LGHQWL�

ILHG ILYH FDWHJRULHV RI H[SHQGLWXUHV� UHGXFWLRQV

WKDW ZHUH HQWLUHO\ XQDFFHSWDEOH� &ULWLFDO 6HUY�

LFHV DQG (VVHQWLDO 6HUYLFHV WKDW ZHUH YLWDO WR

3DJH �
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PDQ VHUYLFHV UHGHVLJQ� 7KH &RXQFLO DOVR GH�

VFULEHG LWV IXWXUH ZRUN LQ GHYHORSLQJ D ORQJ�

UDQJH SODQ IRU KXPDQ VHUYLFHV� ZKLFK LQFOXGHG

H[DPLQLQJ RUJDQL]DWLRQDO DUUDQJHPHQWV� GHYHO�

RSLQJ KXPDQ VHUYLFHV

LQIRUPDWLRQ V\VWHPV�

FROOHFWLQJ UHOLDEOH GDWD

RQ QHHGV� DQG SURMHFW�

LQJ IXWXUH WUHQGV DQG

DVVXPSWLRQV IRU SROLF\

DQG SURJUDP FKRLFHV�

7KH +XPDQ 6HUYLFHV &RXQFLO·V ILUVW UHSRUW� 7R�

ZDUG D /RQJ�5DQJH 3ODQ IRU +XPDQ 6HUYLFHV

LQ )DLUID[ &RXQW\ ������� SURYLGHG D FRPSUH�

KHQVLYH UHYLHZ RI KXPDQ VHUYLFHV SURJUDPV LQ

WKH &RXQW\ DQG PDGH UHFRPPHQGDWLRQV IRU

ERWK LPPHGLDWH DFWLRQV DQG IXUWKHU VWXG\� 7KH

UHSRUW SUHVHQWHG GHWDLOHG ILQGLQJV DQG UHFRP�

PHQGDWLRQV RQ IRXUWHHQ IXQFWLRQDO DUHDV �H�J��

VRFLDO VHUYLFHV� DQG VHYHQ FURVV�IXQFWLRQDO

DUHDV �H�J�� FOLHQW DFFHVV� ZLWKLQ KXPDQ

VHUYLFHV� 7KH UHFRPPHQGDWLRQV LQ WKLV UHSRUW

IRUPHG WKH EDVLV IRU PDQ\ RI WKH RUJDQL]D�

WLRQDO DQG SURJUDPPDWLF FRPSRQHQWV RI KX�

-DQXDU\ ����
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/RQJ�5DQJH 3ODQ IRU 6HUYLFHV WR
WKH (OGHUO\ SUHVHQWHG WR
+XPDQ 6HUYLFHV &RXQFLO

-XO\ ����

&DUH 1HWZRUN IRU 6HQLRUV
EHJLQV

2FWREHU ����

,QWDNH 5HGHVLJQ 6WXG\
UHOHDVHG

0DUFK ����

)LUVW ´'RRPVGD\ %XGJHWµ
SURFHVV IRU +6&� FRPPXQLW\

EDVHG

RUJDQL]DWLRQV� %RDUGV

$SULO ����

%26 GLUHFWV
UHGHVLJQ SODQ IRU +XPDQ

6HUYLFHV

$SULO ����

+XPDQ 6HUYLFHV 5HGHVLJQ 3ODQ
SUHVHQWHG WR +6&

$SULO ����

,QIRUPDWLRQ 6WUDWHJ\ 3ODQ
UHOHDVHG

-XQH ����

%RDUG RI

6XSHUYLVRUV DSSURYHV
+XPDQ 6HUYLFHV 5HGHVLJQ

3ODQ



���������� $ 'HFDGH RI &KDQJH LQ )DLU ID[ &RXQW\ +XPDQ 6HUYLFHV

,Q $SULO ����� WKH %RDUG RI 6XSHUYLVRUV PDQ�

GDWHG D UHRUJDQL]DWLRQ DQG UHGHVLJQ RI WKH

KXPDQ VHUYLFH GHOLYHU\ V\VWHP WR EHWWHU PHHW

WKH QHHGV RI &RXQW\ UHVLGHQWV� 7KH &RXQFLO

FRQGXFWHG D FRPPXQLW\ UHYLHZ RI WKH $SULO

���� +XPDQ 6HUYLFHV 5HGHVLJQ 3ODQ GHYHO�

RSHG E\ WKH 'HSXW\ &RXQW\ ([HFXWLYH DQG

PDGH VSHFLILF UHFRPPHQGDWLRQV IRU RQJRLQJ

RYHUVLJKW DQG VXSSRUW RI UHGHVLJQ LQLWLDWLYHV�

PDQ\ RI ZKLFK UHIOHFWHG WKH &RXQFLO·V PDQ�

GDWH IURP WKH %RDUG� 7KH UHGHVLJQ SODQ JXLGHG

WKH GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI D

QXPEHU RI RUJDQL]DWLRQDO� SURFHVV� DQG WHFK�

QRORJ\ LQLWLDWLYHV� DV ZHOO DV D VWUDWHJ\ IRU QHZ

UROHV DQG UHODWLRQVKLSV DPRQJ SXEOLF DQG SUL�

YDWH SURYLGHUV� DGYLVRU\ JURXSV� DQG DJHQFLHV

ZLWKLQ WKH &RXQW\ KXPDQ VHUYLFHV V\VWHP�

6HYHUDO SULPDU\ FRPSRQHQWV RI WKH UHGHVLJQ

DUH GHVFULEHG EHORZ�

IRUPDQFH RXWFRPHV IRU HDFK VHUYLFH DUHD� DQG

WR LGHQWLI\ FURVVFXWWLQJ ZRUN WR VWUHDPOLQH DQG

LQWHJUDWH VHUYLFH GHOLYHU\ DQG SODQQLQJ�

,Q -XO\ ����� WKH DGPLQLVWUDWLYH IXQFWLRQV IURP

HDFK LQGLYLGXDO KXPDQ VHUYLFH DJHQF\ ZHUH

FRQVROLGDWHG LQWR WKH 'HSDUWPHQW RI $GPLQL�

VWUDWLRQ IRU +XPDQ 6HUYLFHV� ZLWK ILYH DGPLQLV�

WUDWLYH ´%XVLQHVV $UHDVµ VXSSRUWLQJ DOO RI +X�

PDQ 6HUYLFHV� $OVR LQ ����� WKH 'HSDUWPHQW

RI 6\VWHPV 0DQDJHPHQW IRU +XPDQ 6HUYLFHV

�&RQWLQXHG RQ SDJH ��

2YHU WKH SDVW VHYHUDO \HDUV� D QXPEHU RI VLJ�

QLILFDQW UHRUJDQL]DWLRQ DQG UHVWUXFWXULQJ LQLWLD�

WLYHV ZHUH LPSOHPHQWHG WR GHYHORS D PRUH

IOH[LEOH� VWUHDPOLQHG DQG UHVSRQVLYH RUJDQL]D�

WLRQDO VWUXFWXUH� ,Q ����� IRXU VRFLDO VHUYLFH

DJHQFLHV �WKH 'HSDUWPHQW RI +XPDQ 'HYHORS�

PHQW� WKH 2IILFH IRU &KLOGUHQ� WKH 2IILFH RI +X�

PDQ 6HUYLFHV� DQG WKH $UHD $JHQF\ RQ $JLQJ�

ZHUH FRQVROLGDWHG LQWR D VLQJOH VHUYLFH DUHD�

WKH 'HSDUWPHQW RI )DPLO\ 6HUYLFHV� 7KH FRQ�

VROLGDWLRQ HQDEOHG WKH QHZ GHSDUWPHQW WR GH�

YHORS D XQLILHG PLVVLRQ VWDWHPHQW DQG SHU�

3DJH �
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SODQQLQJ� FRPPXQLFDWLRQV�

DQG VHUYLFH GHOLYHU\ FRRUGL�

QDWLRQ DPRQJ FRPPXQLW\�

EDVHG DQG SXEOLF KXPDQ

VHUYLFH SURYLGHUV� DV ZHOO

DV WKH IDLWK FRPPXQLW\�

VFKRROV� EXVLQHVVHV� DQG

FLYLF RUJDQL]DWLRQV�

2YHU WKH SDVW VHYHUDO

\HDUV� PDQ\ LQLWLDWLYHV

ZLWKLQ WKH KXPDQ VHUYLFH

V\VWHP KDYH EHHQ LPSOH�

PHQWHG RQ D UHJLRQDO ED�

VLV� GUDZLQJ RQ UHJLRQDOO\�

EDVHG VWDII IURP PXOWLSOH

DJHQFLHV WR UHVSRQG WR WKH

VWUHQJWKV DQG QHHGV RI

VSHFLILF FRPPXQLWLHV� ,Q DGGLWLRQ� VWDII DUH WDN�

LQJ DGYDQWDJH RI FROORFDWLRQ LQ UHJLRQDO KXPDQ

VHUYLFHV FHQWHUV WR IXUWKHU VWUHDPOLQH DFFHVV

WR VHUYLFHV DQG LQWHJUDWHG VHUYLFH GHOLYHU\�

2QH RI WKH SULPDU\ JRDOV

RI WKH UHGHVLJQHG KXPDQ

VHUYLFHV V\VWHP ZDV WR EH

FRPPXQLW\�EDVHG DQG

JHRJUDSKLFDOO\ ORFDWHG WR

PHHW WKH GXDO JRDOV RI

SURYLGLQJ VHUYLFHV WR FOL�

HQWV ZLWKLQ WKHLU RZQ FRP�

PXQLWLHV DQG LQYROYLQJ WKH

FRPPXQLW\ LQ SDUWQHUVKLS�

5HJLRQDOL]DWLRQ ZDV DOVR D

NH\ VWUDWHJ\ IRU HQVXULQJ

LQWHJUDWHG VHUYLFH GHOLY�

HU\� DORQJ ZLWK FROORFDWLRQ

RI VWDII� LQWHJUDWHG DFFHVV

WR VHUYLFHV� DQG WHDP�

EDVHG FDVH PDQDJHPHQW�

)LYH JHRJUDSKLF UHJLRQV ZHUH HVWDEOLVKHG LQ

2FWREHU ����� 7KH 5HJLRQDO 0DQDJHU IRU 5H�

JLRQ , ZDV KLUHG LQ HDUO\ ���� DQG WKH 5HJLRQDO

0DQDJHUV IRU 5HJLRQV ,,� ,,,� DQG ,9�9 ZHUH KLUHG

LQ ODWH ����� 7KH 5HJLRQDO 0DQDJHUV KDYH IR�

FXVHG RQ EXLOGLQJ SDUWQHUVKLSV IRU FROODERUDWLYH

-XO\ ����

&RPSUHKHQVLYH 6HUYLFHV $FW
IRU &KLOGUHQ 	 <RXWK

LPSOHPHQWHG

$XJXVW ����
&RQILGHQWLDOLW\ 3ROLF\ DQG
3URFHGXUHV SUHVHQWHG WR

+XPDQ 6HUYLFHV &RXQFLO

2FWREHU ����

+XPDQ 6HUYLFHV *HRJUDSKLF
5HJLRQV UHSRUW SUHVHQWHG WR
+XPDQ 6HUYLFHV &RXQFLO

-DQXDU\ ����

,QTXLU\ 6FUHHQLQJ 6\VWHP
UHOHDVHG

-DQXDU\ ����

&RRUGLQDWHG 6HUYLFHV
3ODQQLQJ EHJLQV RSHUDWLRQV

2FWREHU ����

6WUDWHJLF 3ODQ IRU +XPDQ
6HUYLFHV UHOHDVHG

-DQXDU\ ����

5HJLRQDO RSHUDWLRQV EHJLQ LQ
5HJLRQ , �6RXWK &RXQW\�

0DUFK ����

+RPHOHVV 2YHUVLJKW
&RPPLWWHH SUHVHQWV

&RQWLQXXP RI &DUH WR %RDUG RI

6XSHUYLVRUV

$SULO ����

�

�
�

�

�

5HJLRQ

�

5HJLRQ

�

5HJLRQ

�

5HJLRQ

�

5HJLRQ

�



PDWLRQ� VXFK DV WKH

+HDOWK 'HSDUWPHQW¶V

9,6,21 V\VWHP DQG WKH

'HSDUWPHQW RI )DPLO\

6HUYLFHV· $'$37 DQG

2$6,6 V\VWHPV�

+XPDQ 6HUYLFHV KDV

DOVR PDGH VLJQLILFDQW

SURJUHVV WR XSJUDGH DQG

H[SDQG DFFHVV WR LQIRU�

PDWLRQ WHFKQRORJ\ WR DOO

VWDII� ,Q ����� WKHUH

ZHUH DSSUR[LPDWHO\ ���

FRPSXWHUV DYDLODEOH WR

DVVLVW KXPDQ VHUYLFHV

VWDII LQ WKHLU ZRUN� DQG

GHSDUWPHQWV KDG PLQL�

PDO QHWZRUN FDSDELOLW\� LI DQ\� WR FRQQHFW

WKRVH FRPSXWHUV� ,Q ����� WKHUH ZHUH DS�

SUR[LPDWHO\ ����� FRPSXWHUV DYDLODEOH WR

VWDII� DQG RYHU ��� RI KXPDQ VHUYLFH ORFD�

WLRQV ��� VLWHV� DUH FRQQHFWHG WR WKH HQWHU�

SULVH QHWZRUN �XS IURP � VLWHV IRXU \HDUV DJR��

7KLV LQFUHDVH LQ QHWZRUNLQJ DQG VKDUHG WHFK�

QRORJ\ LV YLWDO WR WKH VXFFHVV RI VHUYLFH GHOLY�

HU\ LQWHJUDWLRQ�

$V QRWHG E\ WKH +XPDQ

6HUYLFHV &RXQFLO LQ

����� WKH VXFFHVV RI

WKH QHZ KXPDQ VHUY�

LFHV V\VWHP LV FULWLFDOO\

GHSHQGHQW RQ WKH DYDLO�

DELOLW\ RI LQIRUPDWLRQ

WHFKQRORJ\� &RPSXWHU

V\VWHPV KDYH EHHQ LP�

SOHPHQWHG LQ WKH SDVW

VHYHUDO \HDUV WR LQ�

FUHDVH DFFHVV WR FOLHQW

DQG UHVRXUFH LQIRUPD�

WLRQ WR VWDII DFURVV WKH

KXPDQ VHUYLFHV V\VWHP

DQG WR SURYLGH DXWR�

PDWHG VXSSRUW IRU VHUY�

LFH SODQQLQJ DQG GHOLY�

HU\� 7KH 5HVRXUFH 6HUYLFHV 6\VWHP� DQ RQ�OLQH

GDWDEDVH RI SXEOLF� SULYDWH� DQG FRPPXQLW\�

EDVHG KXPDQ VHUYLFHV� ZDV LPSOHPHQWHG LQ

����� 7KH ,QTXLU\ 6FUHHQLQJ 6\VWHP� DQG LQ

����� WKH ILUVW PRGXOHV RI WKH $66,67 V\VWHP

ZHUH LPSOHPHQWHG WR SURYLGH FURVV�V\VWHP

VXSSRUW IRU PDQDJLQJ FOLHQW GDWD RQ GHPR�

JUDSKLFV� VHUYLFH QHHGV� DQG VHUYLFH SODQQLQJ�

0DQ\ VWDWH V\VWHPV DUH DOVR EHLQJ LPSOH�

PHQWHG WR PDQDJH FOLHQW VHUYLFH GHOLYHU\ LQIRU�
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6KDUHG WHFKQRORJ\ LV D FULWLFDO FRPSRQHQW RI PDQ\

UHGHVLJQHG EXVLQHVV SURFHVVHV�

�&RQWLQXHG IURP SDJH ��

ZDV FUHDWHG WR LQWHJUDWH DQG PDQDJH V\V�

WHP�ZLGH SURFHVVHV �VXFK DV VWUDWHJLF SODQ�

QLQJ� QHHGV DVVHVVPHQW� DQG SROLF\ PDQDJH�

PHQW� DQG WR GHYHORS DQG PDQDJH LQWHJUDWHG

VHUYLFH SODQQLQJ DQG GHOLYHU\ DFURVV WKH ILYH

+XPDQ 6HUYLFH UHJLRQV� 7KH 'HSDUWPHQW RI

6\VWHPV 0DQDJHPHQW DOVR FRQWDLQV WKH &RRUGL�

QDWHG 6HUYLFHV 3ODQQLQJ XQLW� ZKLFK SURYLGHV

EURDG�EDVHG FOLHQW DVVHVVPHQWV DQG UHJLRQDO

DFFHVV WR FRXQW\ DQG FRPPXQLW\�EDVHG VHUYLFHV

YLD D VLQJOH VHUYLFH DFFHVV QXPEHU IRU WKH &RXQW\

�����������

,Q 0D\ ����� WKH %RDUG RI 6XSHUYLVRUV FKDU�

WHUHG WKH &LWL]HQ $GYLVRU\ 1HHGV 5HYLHZ &RP�

PLWWHH WR H[DPLQH WKH FLWL]HQ SDUWLFLSDWLRQ

QHHGV RI WKH UHGHVLJQHG KXPDQ VHUYLFH GHOLY�

HU\ V\VWHP� 7KH 5HYLHZ &RPPLWWHH ZDV FRP�

SRVHG RI D FURVV�VHFWLRQ RI OHDGHUV RI KXPDQ

VHUYLFHV ERDUGV� DXWKRULWLHV� DQG FRPPLVVLRQV�

DV ZHOO DV PHPEHUV RI WKH 6WUDWHJLF 0DQDJH�

PHQW &RPPLWWHH RI WKH +XPDQ 6HUYLFHV &RXQ�

FLO� 7KH 5HYLHZ &RPPLWWHH FRQGXFWHG H[WHQ�

VLYH LQWHUYLHZV DQG GLVFXVVLRQV ZLWK PHPEHUV

RI WKH %RDUG� DJHQF\ GLUHFWRUV� FRPPXQLW\�

EDVHG RUJDQL]DWLRQV� HFXPHQLFDO DQG DGYRFDF\

JURXSV� DQG RWKHU MXULVGLFWLRQV� 7KURXJK WKHLU

UHVHDUFK� WKH FRPPLWWHH LGHQWLILHG FLWL]HQ H[�

SHFWDWLRQV IRU DGYLVRU\ RSSRUWXQLWLHV DQG PDGH

UHFRPPHQGDWLRQV WR WKH %RDUG RQ DGYLVRU\

VWUXFWXUHV DW WKH UHJLRQDO� VHUYLFH DUHD� DQG

V\VWHP�ZLGH OHYHOV� 7KH FRPPLWWHH UHFRP�

PHQGHG WKDW WKH +XPDQ 6HUYLFHV &RXQFLO

VKRXOG FRQWLQXH LWV ZRUN DV DQ XPEUHOOD DGYL�

VRU\ JURXS IRU KXPDQ VHUYLFHV� DQG IXUWKHU�

WKDW WKH &RXQFLO VKRXOG SURYLGH OHDGHUVKLS LQ

LQLWLDWLQJ FROODERUDWLYH ZRUN ZLWKLQ WKH ODUJHU

DGYLVRU\ V\VWHP�
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3DJH � -DQXDU\ ����

-XO\ ����

+XPDQ 6HUYLFHV
&RQVROLGDWLRQ DQG
5HRUJDQL]DWLRQ

$SULO ����

6HFRQG ´'RRPVGD\ %XGJHWµ
IRU +XPDQ 6HUYLFHV &RXQFLO�
FRPPXQLW\ EDVHG DJHQFLHV�
DQG %RDUGV

$SULO ����

:HOIDUH 5HIRUP �9,(:�
LPSOHPHQWHG LQ )DLUID[ &R�

$SULO ����

+XPDQ 6HUYLFHV &RXQFLO
FUHDWHV :HOIDUH 5HIRUP
2YHUVLJKW 7DVN )RUFH

0D\ ����

%RDUG RI 6XSHUYLVRUV FUHDWHV
&RPPXQLW\ %DVHG $JHQF\
)XQGLQJ 3ROLF\ &RPPLWWHH

0D\ ����

&LWL]HQV $GYLVRU\ 1HHGV
5HYLHZ &RPPLWWHH UHOHDVHV
UHSRUW

-XQH ����

6HFRQG +XPDQ 6HUYLFHV
,QIRUPDWLRQ 6WUDWHJ\ 3ODQ

UHOHDVHG

-XQH ����

)LUVW )DLUID[ FRPPXQLW\
FROODERUDWLYH &RQWLQXXP RI
&DUH $SSOLFDWLRQ VXEPLWWHG

WR +8'
����� RI JUDQWV IXQGHG�



���������� $ 'HFDGH RI &KDQJH LQ )DLU ID[ &RXQW\ +XPDQ 6HUYLFHV

,Q ����� WKH ILUVW &RP�

PXQLW\ 1HHGV $VVHVV�

PHQW ZDV FRQGXFWHG

MRLQWO\ E\ )DLUID[

&RXQW\� WKH )DLUID[�

)DOOV &KXUFK 8QLWHG

:D\� WKH &LW\ RI )DOOV

&KXUFK� DQG WKH &LW\ RI

)DLUID[ WR JDWKHU LQIRU�

PDWLRQ RQ KXPDQ VHUY�

LFH QHHGV LQ WKH FRP�

PXQLW\� $ VXUYH\ ZDV PDLOHG WR PRUH WKDQ

������ KRXVHKROGV� DVNLQJ TXHVWLRQV DERXW D

YDULHW\ RI W\SLFDO KXPDQ VHUYLFH QHHGV� VXFK

DV FKLOG FDUH� KHDOWK FDUH� PHQWDO KHDOWK DQG

VXEVWDQFH DEXVH� HPSOR\PHQW DQG PRQH\

PDQDJHPHQW� GLVDELOLWLHV� DQG QHHGV IRU VSH�

FLDO DVVLVWDQFH� 2YHU KDOI RI WKH KRXVHKROGV

UHVSRQGHG� SURYLGLQJ YDOXDEOH LQIRUPDWLRQ

DERXW WKH W\SHV RI KXPDQ VHUYLFH SUREOHPV

WKH\ H[SHULHQFHG RYHU WKH SDVW \HDU� WKH VHUY�

LFHV WKH\ QHHGHG RU XVHG WR KHOS VROYH WKRVH

SUREOHPV� DQG DQ\ UHDVRQV ZK\ WKH\ PD\ QRW

KDYH JRWWHQ WKH KHOS WKH\ QHHGHG� )ROORZ�XS

QHHGV DVVHVVPHQW DFWLYLWLHV DUH SODQQHG IRU

����� DQG WKH QH[W &RPPXQLW\ 1HHGV $VVHVV�

PHQW LV VFKHGXOHG IRU WKH \HDU �����

YLGHG D SURJUHVV UHSRUW RQ WKRVH DUHDV RI FRQ�

FHUQ DQG UHYLHZHG NH\ H[WHUQDO LQIOXHQFHV RQ

KXPDQ VHUYLFHV SROLF\ DQG VHUYLFH GHOLYHU\�

VXFK DV WKH LPSDFW RI GHPRJUDSKLF FKDQJHV LQ

WKH FRPPXQLW\� WKH LQFUHDVHG IRFXV RQ SHU�

IRUPDQFH DQG DFFRXQWDELOLW\� DQG WKH LPSDFW RI

SHQGLQJ VWDWH DQG IHGHUDO UHJXODWLRQV� 7KH

���� 5HSRUW DOVR GHVFULEHG WKH IRUXP RQ

´&KDUWLQJ D 6WUDWHJLF 'LUHFWLRQ IRU +XPDQ 6HUY�

LFHV�µ LQ ZKLFK OHDGHUV RI WKH KXPDQ VHUYLFHV

DGYLVRU\ FRPPXQLW\ EHJDQ WR GLVFXVV D IUDPH�

ZRUN IRU FRPPXQLW\ RXWFRPHV DQG LQGLFDWRUV

RI FRPPXQLW\ ZHOO�EHLQJ�

$V SDUW RI LWV RULJLQDO FKDUJH IURP WKH %RDUG RI

6XSHUYLVRUV� WKH +XPDQ 6HUYLFHV &RXQFLO ZDV

WR HGXFDWH WKH FRPPXQLW\ RQ KXPDQ VHUYLFH

FRQFHUQV� UHFRPPHQG VHUYLFH GHOLYHU\ JRDOV�

DQG UHYLHZ DQG UHSRUW RQ KXPDQ VHUYLFHV

QHHGV DQG WKH HIIHFWLYHQHVV RI WKH VHUYLFH GH�

OLYHU\ V\VWHP� ,Q WKH 6HSWHPEHU ���� 6WDWH RI

+XPDQ 6HUYLFHV UHSRUW� WKH &RXQFLO FDUULHG RXW

WKDW FKDUJH E\ SURYLGLQJ DQ RYHUYLHZ RI PDMRU

WUHQGV DQG QHHGV LQ WKH FRPPXQLW\� UHYLHZLQJ

WKH &RXQW\·V VWUDWHJLF PDQDJHPHQW GLUHFWLRQ

IRU PHHWLQJ WKRVH QHHGV� DQG KLJKOLJKWLQJ WKH

&RXQFLO·V DUHDV RI FRQFHUQ IRU WKH FRPLQJ \HDU�

7KH ���� 6WDWH RI +XPDQ 6HUYLFHV UHSRUW SUR�

3DJH �
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+XPDQ VHUYLFH QHHGV FXW DFURVV UDFLDO� HFR�

QRPLF� DQG JHRJUDSKLF ERXQGDULHV� DQG PD\

WRXFK HYHU\ DVSHFW RI WKH FRPPXQLW\·V OLIH�

%HFDXVH KXPDQ VHUYLFH QHHGV DUH RIWHQ VR

FRPSOH[ DQG LQWHU�UHODWHG� LW FDQ EH GLIILFXOW WR

HVWDEOLVK FOHDU SULRULWLHV DPRQJ WKHP� ,Q

����� WKH +XPDQ 6HUYLFH &RXQFLO DGRSWHG

WKUHH JXLGLQJ SULQFLSOHV IRU KXPDQ VHUYLFHV� LQ

RUGHU WR PDLQWDLQ D FOHDU IRFXV RQ WKH SULPDU\

PLVVLRQ RI WKH KXPDQ VHUYLFHV V\VWHP LQ

)DLUID[ &RXQW\�

� 7R HQVXUH WKH SURWHFWLRQSURWHFWLRQ RI FKLOGUHQ DQG

RWKHU YXOQHUDEOH PHPEHUV RI WKH FRPPX�

QLW\�

� 7R PD[LPL]H SUHYHQWLRQSUHYHQWLRQ RSSRUWXQLWLHV LQ

RUGHU WR VWUHQJWKHQ WKH ZHOO�EHLQJ DQG

VWDELOLW\ RI IDPLOLHV DQG FRPPXQLWLHV� DQG

� 7R SURPRWH VHOIVHOI��VXIILFLHQF\VXIILFLHQF\ DQG KHOS

IDPLOLHV DFKLHYH PD[LPXP LQGHSHQGHQFH

IURP ORQJ�WHUP SXEOLF VXSSRUWV�

-XO\ ����

,PSOHPHQWDWLRQ RI
UHGHVLJQHG PDQDJHPHQW
VWUXFWXUH IRU &6% 0HQWDO

+HDOWK 6HUYLFHV

$XJXVW ����
&RPPXQLW\ )XQGLQJ

,PSOHPHQWDWLRQ 7HDP EHJLQV
ZRUN RQ SULRULWLHV DQG
JXLGHOLQHV IRU WKH

&RPPXQLW\ )XQGLQJ 3RRO

6HSWHPEHU ����

+XPDQ 6HUYLFHV &RXQFLO

UHOHDVHV WKH 6WDWH RI +XPDQ
6HUYLFHV 5HSRUW IRU ����

1RYHPEHU ����

)LUVW PRGXOH RI $66,67
LQIRUPDWLRQ V\VWHP IRU

+XPDQ 6HUYLFHV LV UHOHDVHG

1RYHPEHU ����

5HTXHVW IRU 3URSRVDOV
UHOHDVHG IRU WKH ILUVW \HDU RI
WKH &RPPXQLW\ )XQGLQJ

3RRO )<����

'HFHPEHU ����

5HJLRQDO 0DQDJHUV KLUHG IRU
5HJLRQV ,,� ,,,� DQG ,9�9

0DUFK ����

&KLOG 3URWHFWLYH 6HUYLFHV 7DVN

)RUFH UHOHDVHV UHSRUW WR
+XPDQ 6HUYLFHV &RXQFLO

$SULO ����

+HDOWK\ )DPLOLHV 3DUWQHUVKLS
IRUPDOL]HG EHWZHHQ &RXQW\
DQG FRPPXQLW\ DJHQFLHV WR

7KUHH *XLGLQJ 3ULQFLSOHV IRU +XPDQ 6HUYLFHV



IRU WKH +XPDQ 6HUYLFHV 3HUIRUPDQFH %XGJHW�

DV D WRRO LQ HYDOXDWLQJ WKH &RXQW\ ([HFXWLYH·V

$GYHUWLVHG %XGJHW 3ODQV� DV D JXLGH IRU VHWWLQJ

SULRULWLHV IRU WKH &RPPXQLW\ )XQGLQJ 3RRO� DQG

PRVW UHFHQWO\� DV WKH IUDPHZRUN IRU WKH ����

6WDWH RI +XPDQ 6HUYLFHV UHSRUW DQG FRPPX�

QLW\ RXWFRPHV HIIRUWV� 7KH VHYHQ &RPPXQLW\

&KDOOHQJHV DUH DV IROORZV�

7KH &RPPXQLW\ &KDOOHQJHV ZHUH DGRSWHG LQ

���� E\ WKH +XPDQ 6HUYLFHV /HDGHUVKLS 7HDP

DQG WKH +XPDQ 6HUYLFHV &RXQFLO WR SURYLGH D

IUDPHZRUN IRU ORRNLQJ DW WKH EURDGHU PLVVLRQ RI

KXPDQ VHUYLFHV� 7KH &KDOOHQJHV SURYLGH DQ

DOWHUQDWLYH WR WKH WUDGLWLRQDO DJHQF\�E\�DJHQF\

YLHZ RI WKH KXPDQ VHUYLFHV V\VWHP� 7KH &RP�

PXQLW\ &KDOOHQJHV KDYH EHHQ XVHG DV WKH EDVLV

$ 1 (: )81' ,1* 3 52&( 6 6 )2 5 &20081 , 7 < � %$ 6 ('
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,Q WKH )< ���� $GRSWHG

%XGJHW 3ODQ� WKH %RDUG RI

6XSHUYLVRUV HVWDEOLVKHG D

QHZ FRPSHWLWLYH JUDQW

SURFHVV IRU IXQGLQJ KX�

PDQ VHUYLFHV RIIHUHG

WKURXJK FRPPXQLW\�EDVHG DJHQFLHV� ,Q UH�

VSRQVH WR WKH %RDUG·V UHTXHVW WR FRQVLGHU

KRZ WKLV QHZ SURFHVV PLJKW ZRUN� WKH +X�

PDQ 6HUYLFHV &RXQFLO RXWOLQHG D EURDG

IUDPHZRUN IRU WKH SURFHVV DQG UHFRP�

PHQGHG WKDW D FRPPLWWHH RI FRPPXQLW\

OHDGHUV EH HVWDEOLVKHG WR GHYHORS UHFRP�

PHQGDWLRQV IRU D IXQGLQJ SROLF\� :LWK EURDG

FLWL]HQ LQSXW DQG SDUWLFLSDWLRQ� WKH )XQGLQJ

3ROLF\ &RPPLWWHH LGHQWLILHG JRDOV DQG IXQGLQJ

SROLFLHV� LPSOHPHQWDWLRQ JXLGHOLQHV� DQ DQQXDO

FLWL]HQ LQYROYHPHQW SURFHVV� DQG EURDG SDUDPH�

WHUV IRU DFFRXQWDELOLW\ DQG PRQLWRULQJ� %HJLQQLQJ

LQ WKH IDOO RI ����� D &RPPXQLW\ )XQGLQJ ,PSOH�

PHQWDWLRQ 7HDP KHOG SXEOLF IRUXPV DQG UHYLHZHG

REMHFWLYH GDWD RQ QHHGV DQG WUHQGV WR HVWDEOLVK

WKH IXQGLQJ SULRULWLHV IRU WKH )< ���� IXQGLQJ

\HDU� 7KLV SURFHVV KDV FRQWLQXHG DQQXDOO\� DQG

IRU )< ����� WKH IXQGLQJ SRRO SURFHVV ZDV LQWH�

JUDWHG ZLWK WKH &RPPXQLW\ 'HYHORSPHQW %ORFN

*UDQW SURFHVV WR IXUWKHU VWUHDPOLQH WKH &RXQW\·V

PHFKDQLVPV IRU IXQGLQJ FRPPXQLW\�EDVHG KX�

PDQ VHUYLFH GHOLYHU\�

6LQFH LWV LQFHSWLRQ� WKH +XPDQ 6HUYLFHV &RXQ�

FLO KDV FKDPSLRQHG D PRUH FRPSUHKHQVLYH

DSSURDFK WR DQDO\]LQJ DQG SUHVHQWLQJ WKH

&RXQW\·V LQYHVWPHQW LQ KXPDQ VHUYLFHV� 7KH

&RXQFLO KDV DOVR FKDPSLRQHG D IRFXV RQ SHU�

IRUPDQFH IRU LQGLYLGXDO VHUYLFHV DQG WKH V\V�

WHP DV D ZKROH� ,Q WKH HDUO\ ����·V� WKH &RXQ�

FLO DQG VWDII GHYHORSHG D VHULHV RI +XPDQ 6HUY�

LFHV 3URJUDP %XGJHWV DV D WRRO WR YLHZ WKH

KXPDQ VHUYLFHV EXGJHW IRU HDFK DJHQF\ DORQJ

SURJUDP OLQHV� DV RSSRVHG WR E\ FRVW FHQWHUV

DQG LQGLYLGXDO IXQGLQJ VWUHDPV� ,Q ����� WKH

&RXQFLO VSRQVRUHG WKH GHYHORSPHQW RI WKH +X�

PDQ 6HUYLFHV 3HUIRUPDQFH %XGJHW� ZKLFK LOOXV�

WUDWHV KRZ WKH KXPDQ VHUYLFHV V\VWHP DV D

ZKROH UHVSRQGV WR FKDOOHQJHV LQ WKH FRPPX�

QLW\ DQG ZRUNV WRZDUGV D GHVLUHG TXDOLW\ RI OLIH�

7KH 3HUIRUPDQFH %XGJHWV IRU )<���� DQG

)<���� ORRN DFURVV PXOWLSOH DJHQFLHV WR LGHQ�

WLI\ VHUYLFHV WKDW KDYH UHODWHG REMHFWLYHV DQG

SHUIRUPDQFH WDUJHWV� UHJDUGOHVV RI WKH DJHQF\

WKDW SURYLGHV WKH VHUYLFH� 7KH 3HUIRUPDQFH

%XGJHWV DUH RUJDQL]HG E\ VHYHQ VKDUHG &RP�

PXQLW\ &KDOOHQJHV� DQG FRQWDLQ FRPSUHKHQ�

VLYH LQIRUPDWLRQ RQ SHUIRUPDQFH DQG RQ IXQG�

LQJ IURP VWDWH� ORFDO� IHGHUDO� DQG RWKHU

VRXUFHV�
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&KDOOHQJHV LQ WKH &RPPXQLW\

� 3URYLGLQJ $VVLVWDQFH WR 3URPRWH ,QGHSHQGHQFH

� (QVXULQJ WKH $YDLODELOLW\ RI 6DIH� $IIRUGDEOH +RXVLQJ

� 6XSSRUWLQJ )DPLOLHV DQG ,QGLYLGXDOV LQ &ULVLV DQG 3UHYHQWLQJ $EXVH DQG 1HJOHFW

� 5HVSRQGLQJ WR 7KUHDWV WR WKH 3XEOLF +HDOWK

� 5HVSRQGLQJ WR &ULPH LQ WKH &RPPXQLW\

� $GGUHVVLQJ $OFRKRO� 'UXJ� 3K\VLFDO +HDOWK� DQG 0HQWDO +HDOWK ,VVXHV

� 3URYLGLQJ &RPPXQLW\�:LGH DQG 7DUJHWHG 6XSSRUWV WR 3UHYHQW 6RFLDO ,VRODWLRQ DQG

1HLJKERUKRRG 'HWHULRUDWLRQ

-XO\ ����

)<���� +XPDQ 6HUYLFHV
3HUIRUPDQFH %XGJHW UHOHDVHG

$XJXVW ����
5HGHVLJQ RI 7HHQ &HQWHUV

FRPSOHWH IRU &RPPXQLW\ DQG
5HFUHDWLRQ 6HUYLFHV

6HSWHPEHU ����

´&KDUWLQJ D 6WUDWHJLF 'LUHF�
WLRQ

IRU +XPDQ 6HUYLFHVµ IRUXP
KRVWHG E\ WKH +XPDQ 6HUYLFHV
&RXQFLO IRU WKH KXPDQ VHUY�
LFHV DGYL� VRU\ FRP�
PXQLW\

6HSWHPEHU ����

&RPSOHWLRQ RI WKH
UHJLRQDOL]D� WLRQ RI
&RRUGL� QDWHG 6HUY�
LFHV 3ODQ� QLQJ

-DQXDU\ ����

+XPDQ 6HUYLFHV

&RXQFLO

UHOHDVHV WKH ����

6WDWH RI +XPDQ 6HUYLFHV 5HSRUW

-DQXDU\ ����

+HDOWK 'HSW� DQG 'HSW� RI
)DPLO\ 6HUYLFHV
EHJLQ

LQWHJUDWHG SURFHVV DQG
FURVV�DXWKRUL]DWLRQ RI
ORQJ�WHUP FDUH VHUYLFHV

2FWREHU ����

+XPDQ 6HUYLFHV
&RXQFLO DQG /HDGHU�
VKLS WHDP KRVW D VHULHV RQ

´5HVSRQGLQJ WR &RPPXQLW\
&KDOOHQJHVµ

�WKURXJK )HEUXDU\ �����



���������� $ 'HFDGH RI &KDQJH LQ )DLU ID[ &RXQW\ +XPDQ 6HUYLFHV

,Q DGGLWLRQ WR WKH DUHDV PHQWLRQHG DERYH� WKH

&RXQFLO KDV SOD\HG DQ LPSRUWDQW RYHUVLJKW UROH

IRU VHYHUDO PDMRU SROLF\ LVVXHV LQ KXPDQ VHUY�

LFHV� :LWK WKH $SULO ���� LPSOHPHQWDWLRQ RI

ZHOIDUH UHIRUP LQ )DLUID[ &RXQW\ �9,(: ² 9LU�

JLQLD ,QLWLDWLYH IRU (PSOR\PHQW QRW :HOIDUH� RU

)DLUID[ :RUNV�� WKH &RXQFLO H[SUHVVHG FRQFHUQ

DERXW WKH QHHG IRU ORQJ�WHUP PRQLWRULQJ DQG

IROORZ�XS WR HQVXUH WKDW IDPLOLHV DIIHFWHG E\

ZHOIDUH UHIRUP KDYH WKH VNLOOV DQG VXSSRUW WR

EH WUXO\ LQGHSHQGHQW� 7KH 'HSDUWPHQW RI )DP�

LO\ 6HUYLFHV KDV EHJXQ D WKUHH�\HDU HYDOXDWLRQ

VWXG\� IXQGHG ZLWK VWDWH DQG IHGHUDO UH�

VRXUFHV� WR PHDVXUH WKH UHVXOWV RI WKH )DLUID[

:RUNV SURJUDP DQG WR FRQGXFW ORQJHU�WHUP

HYDOXDWLRQ RI SURJUDP SDUWLFLSDQWV� 0HPEHUV

RI WKH +XPDQ 6HUYLFHV &RXQFLO KDYH ZRUNHG

FORVHO\ ZLWK VWDII WR RYHUVHH WKH LPSOHPHQWD�

&RXQFLO LQ WKLV FDSDFLW\ LV WKH ´&KDUWLQJ D 6WUD�

WHJLF 'LUHFWLRQ IRU +XPDQ 6HUYLFHVµ IRUXP

ZKLFK WKH &RXQFLO KRVWHG LQ ODWH ����� 7KH

IRUXP EURXJKW WRJHWKHU UHSUHVHQWDWLYHV IURP

KXPDQ VHUYLFHV DGYLVRU\ JURXSV� WKH VFKRRO

V\VWHP� SXEOLF VDIHW\� WKH 8QLWHG :D\� DQG WKH

&RXQW\ JRYHUQPHQW� 7KH REMHFWLYH RI WKH IR�

UXP ZDV WR H[SORUH ZD\V LQ ZKLFK ZH FRXOG

LGHQWLI\ DQG EXLOG DJUHHPHQW DURXQG GHVLUHG

FRPPXQLW\ RXWFRPHV ZKLFK FRXOG WKHQ VHUYH

DV D EDVLV IRU FROODERUDWLYH DFWLRQ WR DGGUHVV

KXPDQ VHUYLFH QHHGV�

,Q DOO IDFHWV RI LWV ZRUN � WKH &RXQFLO UHFRJ�

QL]HV WKH HVVHQWLDO UHTXLUHPHQW WR LQYROYH

FRPPXQLW\ EDVHG

RUJDQL]DWLRQV DQG RWKHUV DV

SDUWQHUV LQ D WUXH FRPPXQLW\�

ZLGH KXPDQ VHUYLFHV V\VWHP�

)URP LWV LQFHSWLRQ� WKH +XPDQ 6HUYLFHV &RXQ�

FLO

+DV UHFRJQL]HG WKH GHVLUDELOLW\ RI FRRUGLQDWLQJ

WKH DUUD\ RI VHUYLFHV GHVLJQHG WR DGGUHVV WKH

KXPDQ VHUYLFH FKDOOHQJHV LQ WKH )DLUID[ FRP�

PXQLW\� :KHWKHU VHUYLFHV DUH SURYLGHG E\

&RXQW\ DJHQFLHV RU E\ WKH PDQ FRPPXQLW\�

EDVHG RUJDQL]DWLRQV� ZKHWKHU IXQGHG E\ WKH

XQLWHG :D\ RU E\ WKH &RXQW\� VHUYLFHV DUH

PRVW HIILFLHQW DQG HIIHFWLYH LI WKH DUH FRRUGL�

QDWHG� 7KHUHIRUH� IURP WKH &RPPXQLW\ 1HHGV

$VVHVVPHQW WR WKH +XPDQ 6HUYLFHV 3HUIRUP�

DQFH %XGJHW� WKH &RXQFLO KDV SOD\HG DQ DFWLYH

UROH LQ VSRQVRULQJ WKH GHYHORSPHQW RI LQIRU�

PDWLRQDO UHVRXUFHV DQG SURPRWLQJ UHODWLRQ�

VKLSV ZKLFK EXLOG SDUWQHUVKLSV EHWZHHQ DQG

DPRQJ SXEOLF DQG FRPPXQLW\ EDVHG SURYLGHUV

RI KXPDQ VHUYLFHV�

7KH &RXQFLO KDV DOVR SOD\HG DQ LPSRUWDQW UROH

LQ GHYHORSLQJ WKHVH SDUWQHUVKLSV E\ FUHDWLQJ

YDULRXV IRUXPV DQG SURFHVVHV ZKHUH RUJDQL]D�

WLRQV FDQ ZRUN WRJHWKHU LQ DUHDV RI FRPPRQ

LQWHUHVW� $PRQJ WKH PDQ\ H[DPSOHV RI WKH
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ZRXOG GLPLQLVK WKH FRPPXQLW\·V FDSDFLW\ WR

PHHW LWV REOLJDWLRQ WR LWV FKLOGUHQ� DQG WKDW WKH

UHDO LPSDFW RI WKLV ORVV ZRXOG QRW EH VHHQ XQWLO

LW ZDV WRR ODWH� 7R DGGUHVV WKLV FRQFHUQ� WKH

&RXQFLO IRUPHG D WDVN IRUFH WR UHYLHZ WKH

&RXQW\·V UHVSRQVH WR VKDUS LQFUHDVHV LQ FKLOG

SURWHFWLYH VHUYLFHV DQG IRVWHU FDUH FDVHORDGV�

7KH\ UHSRUWHG RQ WKHLU ILQGLQJV DQG UHFRP�

PHQGDWLRQV WR WKH %RDUG RI 6XSHUYLVRUV� UH�

VXOWLQJ LQ WKH UHGHSOR\PHQW RI VWDII WR &KLOG

3URWHFWLYH 6HUYLFHV� 7KH &RXQFLO·V WDVN IRUFH

DOVR VXSSRUWHG HIIRUWV WR VWUHQJWKHQ PXOWL�

DJHQF\ FROODERUDWLRQ DQG VWXG\ PXOWL�FXOWXUDO

$ORQJ ZLWK SUHYHQWLRQ DQG

VHOI�VXIILFLHQF\� RQH RI WKH

&RXQFLO·V WKUHH JXLGLQJ SULQ�

FLSOHV IRU KXPDQ VHUYLFHV LV

WKH SURWHFWLRQ RI FKLOGUHQ

DQG RWKHU YXOQHUDEOH PHP�

EHUV RI WKH FRPPXQLW\� ,Q

����� PHPEHUV RI WKH +X�

PDQ 6HUYLFHV &RXQFLO H[�

SUHVVHG FRQFHUQ WKDW WKH

FXPXODWLYH HIIHFW RI ILVFDO

SUHVVXUHV DFURVV WKH &RXQW\�

HVSHFLDOO\ LQ +XPDQ 6HUYLFHV DQG WKH VFKRROV�

1RZ DYDLODEOH

RQ WKH :HE�

7R REWDLQ WKLV GRFXPHQW RU RWKHU
+XPDQ 6HUYLFHV UHSRUWV� LQFOXGLQJ
WKH )< ���� +XPDQ 6HUYLFHV

3HUIRUPDQFH %XGJHW� YLVLW�

ZZZ�FR�IDLUID[�YD�XV�VHUYLFH�
UHSRUWV

7KLV UHSRUW ZDV SUHSDUHG IRU WKH

+XPDQ 6HUYLFHV &RXQFLO

E\ WKH )DLUID[ &RXQW\

'HSDUWPHQW RI

6\VWHPV 0DQDJHPHQW IRU

+XPDQ 6HUYLFHV

1RYHPEHU ����

)<���� +XPDQ 6HUYLFHV
3HUIRUPDQFH %XGJHW UHOHDVHG

-DQXDU\ ����

5HVRXUFH 6HUYLFHV 6\VWHP
DYDLODEOH RQ WKH :RUOG :LGH

:HE



6HUYLFHV 5HSRUW� ZKLFK ZLOO SUHVHQW WKH PDMRU

FURVVFXWWLQJ VWUHQJWKV DQG JDSV LQ WKH KXPDQ

VHUYLFHV UHVSRQVH WR WKH &KDOOHQJHV DQG ZLOO

DQDO\]H WKH PDMRU WUHQGV DQG LVVXHV IDFLQJ WKH

KXPDQ VHUYLFH V\VWHP LQ WKH FRPLQJ \HDUV�

$V WKH &RXQFLO SUHSDUHV WR HQWHU LWV VHFRQG

GHFDGH� LW ZLOO FRQWLQXH WR JXLGH WKH &RXQW\ LQ

WDNLQJ DQ DQDO\WLFDO DQG GDWD�GULYHQ DSSURDFK

WR KXPDQ VHUYLFHV� 7KH &RXQFLO ZLOO DOVR IRFXV

DWWHQWLRQ RQ LWV UROH DV D OLDLVRQ� VHHNLQJ LQ�

YROYHPHQW DQG VKDULQJ LQIRUPDWLRQ ZLWK WKH

FRPPXQLW\ WKURXJK KXPDQ VHUYLFHV ERDUGV�

DXWKRULWLHV� DQG FRPPLVVLRQV� FRPPXQLW\�

EDVHG RUJDQL]DWLRQV DQG DGYRFDF\ JURXSV�

-XVW DV WKH KXPDQ VHUYLFHV V\VWHP FRQWLQXHV

WR HYROYH LQ UHVSRQVH WR FKDQJHV LQ WKH FRP�

PXQLW\� VR ZLOO WKH &RXQFLO FRQWLQXH WR HYROYH

DQG EXLOG XSRQ WKH IRXQGDWLRQ RI LWV ZRUN RI

WKH SDVW WHQ \HDUV�

,Q ODWH ����� WKH +XPDQ 6HUYLFHV &RXQFLO EH�

JDQ DQ HLJKW�SDUW VHULHV RQ &RPPXQLW\ &KDO�

OHQJHV IRU )DLUID[ &RXQW\ +XPDQ 6HUYLFHV�

7KH VHULHV� VSRQVRUHG E\ WKH +XPDQ 6HUYLFHV

&RXQFLO DQG SUHVHQWHG E\ WKH +XPDQ 6HUYLFHV

/HDGHUVKLS 7HDP� SURYLGHG DQ RYHUYLHZ RI WKH

VHYHQ &RPPXQLW\ &KDOOHQJHV DQG FROODERUD�

WLYH HIIRUWV WR DGGUHVV WKRVH FKDOOHQJHV� 7KH

VHULHV VWDUWHG LQ 2FWREHU DQG HQGHG LQ )HEUX�

DU\ ���� ZLWK D GLVFXVVLRQ RI WKH &RXQW\ ([�

HFXWLYH·V $GYHUWLVHG %XGJHW IRU )< ����� 7KH

SXUSRVH RI WKH VHULHV ZDV WR JLYH D EURDG RYHU�

YLHZ RI +XPDQ 6HUYLFHV LVVXHV� QHHGV� JDSV LQ

VHUYLFHV DQG WKH VWUDWHJLF UHODWLRQVKLS EH�

WZHHQ WKH DGYHUWLVHG EXGJHW DQG FXUUHQW +X�

PDQ 6HUYLFHV VWUDWHJLHV IRU PHHWLQJ FRPPX�

QLW\ FKDOOHQJHV� 7KH VHULHV ZDV GHVLJQHG WR

SURYLGH &RXQFLO PHPEHUV� PHPEHUV RI ERDUGV�

DXWKRULWLHV� DQG FRPPLVVLRQV� DQG PHPEHUV

RI WKH FRPPXQLW\ ZLWK D GHHSHU XQGHUVWDQGLQJ

RI DOO WKH FKDOOHQJHV IDFLQJ KXPDQ VHUYLFHV� LQ

SUHSDUDWLRQ IRU PDNLQJ EXGJHWDU\ UHFRPPHQ�

GDWLRQV WR WKH %RDUG RI 6XSHUYLVRUV� 7KH VH�

ULHV ZLOO FXOPLQDWH LQ WKH ���� 6WDWH RI +XPDQ
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+HVWHU 0� $LOHV

3ULVFLOOD $� $PHV

5REHUW 7� $QGUHZV


1RUPD -� $\HUV

*HRUJH %DUNHU

.HYLQ +� %HOO


5REHUW -� %HQWOH\


&KHU\O %HUU\�*DLQHV


6LGQH\ (� %RVWLDQ

6DOO\ %UHGHQNDPS

*DOHQ '� %URRNV

:LOHWW %XQWRQ


5D\PRQG )� %XUPHVWHU


&KDUORWWH &DOOLI

/DXUD 9� &DPEHUQ

-RVHSK 0� &DWXUDQR


(OLWD 5� &KULVWLDQVHQ


0HOYLQ /� &RWQHU

*HUDOG &UHHGRQ

5REHUW (� &ULVZHOO

6X]DQQH 5� 'DYLV

-RKQ &� 'XQQ

(VWKHU -� =� (LVHQKRZHU

5RVDOLQG 0� (QJHOV


0DU\ )LVFKHU

/HWW\ )OHHWZRRG

%DED )UHHPDQ


5LFKDUG *RQ]DOH]


'RQDOG /� +DUULV

5REHUW (� +RSH

%HWK +RSNLQV

)UDQFLQH -XSLWHU

'RQDOG .DQHV

.DWH .� .HOOHQEHUJ

*DQJDGKDU .RUL


3DXO (� .UL]HN

+HQU\ %� /DWLPHU


:LOOLDP (� /DZVRQ

)UHGHULFN 6� /RZHU\

.HQQHWK 7� 0DORQH\


/DXUD ,� 0F'RZDOO


0DXUHHQ 0F*XLUH�.XOHW]


(GLWK 0HDG

9LUJLQLD 3� 1RUWRQ


-DPHV +� 3LFNIRUG

:LOOLDP %� 5REHUWVRQ

-RKQ 5RVHPDQ

%DUEDUD %� 5RVHQIHOG

6LGQH\ 6DYDJH


6XVDQ /� 6KDOOFURVV

5� %ODNH 6KURXW� -U�

'RQDOG )� 6LPSVRQ

/LQGD $� 6LQJHU

&KULVWRSKHU -� 6SDQRV

/LO\DQ 6SHUR

0D[LQH %� 6WRNHV

(ODLQH 7� 6WRWWOHP\HU

&KULVWRSKHU 6XSUXQ� -U�

/H5R\ 7KRPSVRQ� -U�

-RKQ $� :DVRZLF]

+DUULVRQ :HKQHU

$QGUHZ )� :HVWZRRG


(YH :LOVRQ

+HQU\ :XOI


$SULO /� <RXQJ


&XUUHQW PHPEHUV DV

RI -DQXDU\ ����

+XPDQ 6HUYLFHV KDV VHHQ
PDQ\ GHGLFDWHG FLWL]HQV ZKR

KDYH VHUYHG RQ +XPDQ
6HUYLFHV %RDUGV� $XWKRULWLHV
DQG &RPPLVVLRQV� 7KHUH DUH
VHYHUDO ZKRVH HIIRUWV LQVSLUH
VSHFLDO UHFRJQLWLRQ E\ WKH
+XPDQ 6HUYLFHV &RXQFLO�

7KH\ DUH�

0HOYLQ /� &RWQHU

-DPHV +� 3LFNIRUG

'RQDOG )� 6LPSVRQ

/LO\DQ 6SHUR

7R WKHVH H[FHSWLRQDO
FLWL]HQV� ZKR KDYH KHOSHG

PRYH WKH GHOLYHU\ RI +XPDQ
6HUYLFHV LQ )DLUID[ &RXQW\�
WKLV UHSRUW LV GHGLFDWHG�

���������� $ 'HFDGH RI &KDQJH LQ )DLU ID[ &RXQW\ +XPDQ 6HUYLFHV 3DJH �


