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- DVWWUBVHZ DUGVKLS 1 DVWILDOI RZ LQJ
352*5%$0 67%$76 Z DWW/ DUH HWHQWDOVR KHDOK\ @ H RQ
HDUA : HWWUYH VR SLRWAPAZ DWAUV
QDVXDO VRFLDO DQG FX@UDOYDXHV

2 YHU FHUM LHG | DFL.OMHV
WIDWV Z IMK FHUM LHG SLRMIFW
P LA@RQ O : K RI FHUMIHG ®Z P SDFW
K\ GLRSRZ HULV JHQHLDWMG DQQXD
P L&V Rl WYHW SIRWMIFMG RUUWHWRUHG

e /RZ "P SDPW+\ GLRSRZ HU +\ GLRSRZ HU
FDQ RSHUDW LQ D ®RZ P SDPWZ D\ VKDW
HQVXUHV HFRVA WP V DQG FRP P XQIVIHV
FDQ WUYH : HVXSSRUN RZ -P SDFW
K\ GLRSRZ HUVKDWDFKLHYHV WKLV JRDODV D
YDOXDE®1 UIHVRXUFH LQ ViKH FBIDQ HQHUI\

WDQVIMRQ

7KH/ RZ -P SDPW+\ GLRSRZ HU-QWIWXW / ——
SWRQRXQFHG / HH + HH &HUMLFDURQ 3LRILWDP SLRYIGHV D
WIRWRXV VFLHQFH EDVHG [ LDP HZ RWN | RUWHFRI QL LQJ

K\ GLRSRZ HU | DFLOMHV VIKDWSLRWAPWSHRS®1 UYHW/ DQG
HFRW\ WP V' $ SSQFDVIRQV DUH HYDOXDVAG DJ DLOWAD VHWRI
HLI KWHQYLLRQP HQVIDO FX@XLDO DQG UHFUHDVIRQDOFUVAUD
7KHVH FUMAUD DGGUHW WWH SUP DU DUHDV RI VRFLDODQG
HFR®JLFDOLP SDPADWRFLDWAG Z WK K\ GLRSRZ HU
LOFOXGLQJ FBIDUD GHILQHG JRDM VR HQVXUH VIKDWHYHU,
FHUAI LHG | DFLOW P HHW ViKH SLRIWDP V KLJK WIDQGDUGV
% DFKLHYLQJ / —+ —&HUMLFDVMRQ SURMIFW GHP RQOWUDW
VKDWHH. RSHLDWA LQ D Z D\ VIKDWSLRVAFW LLYHU

HFRV\ WHP V UHVSHFW FRP P XQIW DQG FX@XDOYDOXHV
DQG FROWIEXWMV VR VIKH HFRQRP LF YIDELOW RI F®IDQ
UHQHZ DE® K\ GLRSRZ HU

e 7LDQVSDUHQR  7WDQVSDUHQR EXLABV WKWV
DQG | RWHILY DFFRXQUDELOW : H VHHN
SXEQF LQSXWDQG FRP P XQLFDViA RSHQO
DQG KRQHW® DERXWKH FRQGHIDMRQV
XQGHUDLQJ RXUGHFIVIRQV

o "OWIUW -QFOXWLYIW DQG FROVIMMQR DG
VR KLJKHUTXD@W RXWFRP HV : H YDOXH
Gl | HIHQWYIHZ SRIQW DQG DSSLRDFK RXU
GHFIVIRQV Z VK QHXWD@WV GHYRIG RI
SHU/RQDOLQWAUHVW RU H[ UQDOSUHWXUHV

e ' DVD GUYHQ 4 XDOW LQIRWP DMRQ BGIDGV \R
EHWIHU GHFIMRQV 7R HQVXUH RXUDPRQV
DUH J UIRXQGHG LQ VFLHQFH DQG WHDVRQ Z H
H® RQ GDVID IDFW DQG HYLGHQFH DQG Z H
HYROH I QHZ LQIRWP DURQ FDQ@ |RU
FKDQJH

e &RADERWVIRQ &RP P RQ JWRXQG DQG
VKDUHG JRDQA DUH VIKH SDVK VR SLRILHW 7R
GR VKLV Z H HQFRXWDIJH NQG RSHQ DQG
FDQGLG FRQYHU/DARQV Z MK DALQGLYIGXDY

0 6621 DQG RUW DQL DMRQV WHI DUGBIW RI
DILADWRQ : H YDXXH DQG DPAYH® VHHN

© H WHFRJ QU H DQG VXSSRUAK\ GLRSRZ HUVKDW GLYHUWH SHU/SHRIYHV VR EXIL@ P XWKDO

SURUW] HV HQYLLRQP HQVIDO LHFUHDMRQDO KIWRUFDO XQGHUAMDQGLQJ DQG HQGXUQJ FRQOHFVRQV

DQG FXAXWDOWHVRXUFH SIRVFVIRQ

9621

- H HQYIMRQ D Z RUTS Z KHWH K\ GLRSRZ HUSXW SHRS®
DQG ViKH HQYLLRQP HOW LUV
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7KH/ RZ P SDFW+\ GLRSRZ HU-QWIWXWA [ -+ — &HUM LFDMRQ LV P RUH VIKDQ MWD FLHGHOWDO 1M D P DINRI
[QWMIUW WMZ DUGWKLS DQG DFFRXQWELOW AWWH@ VIKH WRU RI D K\ GLRSRZ HUI DFLOW V FRP P W HOWVR FBIDQ
HOQHW\ VKDWFRH[ MW Z IMK KHDOK\ ULYHWY DQG VKUYLQJ FRP P XQMHY

( DURLQ / + —&HUAI LFDWRQ GHP ROWADWWAV BIDGHUVKLS LQ VXWILQDE®1 K\ GLRSRZ HUDQG SURYLGHV VIDQJ LEG®
EHQHI LW VIKDWMAWHQJI VKHQ ERVK HQYLLRQP HQVDOSHU RUP DQFH DQG SXEQE WX VW & HUA LHG | DFLOAHV J DIQ

"QGHSHQGHOWS HFRIQIMIRQ ~ 7KLLG SDUN YHU! LFDRQ WDWD | DFLOW P HHW LI RURXV HQYLLRQP HQWIDXODQG
VRFLDOWRQGDUGY HIQIRUFLQJ FUHGLELOW Z VK LHIX@VRYY LQYHWRUYY DQG VIKH SXEQF

e 0 DINHWSGYDQUDIJH  ( @ILELOW | RUUHQHZ DE® HQHW\ FUHGIWS5 (& SLRIWDP V VXWILQDELOW LOFHQWYHV
DQG LQFUHDVHG DFFHW VR JUHHQ SRZ HUP DUNHW

e SHIXMVRU &RQILGHQFH $ WHVSHAWG VFIHQFH EDVHG | LDP HZ RUN VIKDWWXSSRUN FRP SADQFH DQG
VMWHQI VKHQV DSSAFDVRQV | RUGFHQVHY SHLP W DQG 1 XQGLQJ RSSRUMQIVIHY

o * LDOW&RP SHVIMIYHQHW  &HUAILFDWRQ FDQ HQKDQFH D SLRMIPAY SRVIVIRQ LQ FRP SHWVH J LDQWDQG
IXQGLQJ SIRFHWHV E\ GHP RQWUDVQJ YHUI LHG HQYLLRQP HQVPOSHU RWP DQFH DQG WIDNHK REGHU HQJ DIHP HQW

e 3XEQF 7UXWDQG 7WDQVSDLHOR  $ YIVIEG®I FRP P VP HQWR UHVSRQVLE®! LLYHUP DQDJ HP HQUWIK DWUHVR QD
Z MK GRFDOFRP P XQMHV 7UEHV DQG WIDNHKR@GHUY

e &RP P XQIFDWRQ 7RRYY 8 VH Rl WH / —+ —&HUAI LFDURQ 6HDO SUH DSSLRYHG P HWDJLQJ DQG WP SOV VR
KHG | DFLOAHY VKDUH HIWU@RZ P SDPWDFKLHYHP HQW

| —+ —&HUM LFDVIRQ QRWRQ® YDAGDWAV D SLRMIPW HQYLLRQP HOWDOLQWAIUW  DMADOR KHSV RSHUDVIRUY
FRP P XQMHV DQG SRAF\ P DNHUY EXL@ D VKDUHG YIMRQ | RUD FBIDQHUHQHUWI\ | XWWUH DQG KHD®IKLHU LLYHWY

352*5%$0 &5-7(5-$

| ~ —&HUAM LFDVIRQ LV DYDIDE®I VR 8 6 K\ GLRSRZ HUI DFLAMHV DW

GHP ROWADWMA HQYLLRQP HQVDAD DQG VRFLD@ UHVSRQVIE®! RSHUDMRQ
DQG GR QRWQYROH VIKH FROWUXPMRQ Rl QHZ GDP V RUGLYHU/RQV DI WU
$XIXWW YRW H MAQJ DQG QHZ IDFLOMHV P D\ TXD@\ ( QI LE®
SIRMIFW LOFOXGH VIKRVH J HOHLDVWQJ SRZ HUDWH[ IMAQJ GDP V' DGGLQJ
JHQHUDVRQ VR QRQ SRZ HUHG GDP V RULP SLRYIQJ HIILFIHQR Z IMKRXW
LOFUHDMLQJ HQYLLRQP HQVIDOLP SDFW ) DFLOMHV P X\MAGHP RQWUDVIA VIKDW
DQ\ FKDQIJHV GR QRWKDLP UYHUIGRZ DTXDWF UHVRXUFHV RU

FRP P XQIW YDOXHV

3UH RSHUDVRQDO DFIAMHV P D\ EH FRQVIGHUHG LI WH\ KRGS D YDAG

) (5& QFHQVH RUVIP LOUHQYILRQP HQVIDODXVKRU] DARQ Z VKK

FHUAI LFDURQ VDONLQJ HI | HFARQFH J HQHLDVRQ EHJLQV 3 LRMIFW DUH QRW
HQLE®I U VIKH\ UHTXILH QHZ GDP FRQWUXFVMRQ XVH SXP SHG WRUWDJH
RUK\ GLRNLOHVIF VFKQRERJ LHV RSHUDVIA RXWIGH VIKH 8 QLG 6VVAYV RU
DUH VIHG VR GDP V IRWP DA UHFRP P HQGHG |RUWHP RYDO

[ =+ —&HUM LFDMRQ | REXVHV RQ SIRMIFW VIKDWXVH H DWJ
LN LDWAKXFVXLH VR GHQYHU FBIDQ HOHW\ Z KB SLIRWFMQJ UYHU
HFRW WHP V Z IO H DQG FRP P XQMHV
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KDQJHV WR D IDFLOLW\ RU LWV RSHUDWL
RZHYHU /"+” PXVW EH LQIRUPHG VR WKD'
FFXUDWH DQG FXUUHQW

fadaaedaOZeeaUAAa Yaa anbads
"I D IDFLOLW\ IDLOYLWRF®RW WHRWY DWLIRIQ R
ZLWKLQ GD\V Rl ZULWWHQ QRWLFH /"+”

"PSRVH DGGLWLRQDO FRQGLWLRQV RU I
7THPSRUDULO\ VXVSHQG FHUWLILFDWLRGQC
WKH SRZHU WR VWRS XVLQJ WKH /"+” PD
5HRNH FHUWLILFDWLRQ ZKLFK EDUV UH
UHTXLUHVY QRWLILFDWLRQ RI FXVWRPHU
/"+” V SXEOLF OLVWLQJV



N

" aae0RrMaa arbatoAzaasau
(DFK \HDU &HUWLILFDWH KROGHUV PXVW
&RPSOLDQFH 6WDWHPHQW FRQILUPLQJ W

e 7TKHDFLOLW\ RSHUDWHG LQ FRPSOLDQF
FHUWLILFDWH FRQGLWLRQV

e 1R VXEVWDQWOPMWLRQV DJHQF\ UHFRP
FRPSODLQWYV ZHUH UHFHLYHG

e $Q\ DFWLYH IDFLOLW\ VSHFLILF FRQGL
SURJUHVV

7KH DQQXDO VWDWHPHQW LV GXW LHEL MDIW
DQQLYHUVDU\ PRQWK /—+—- ZLOO YHULI\
UHJXODWRU\ GRFNHWYVY DQG RWKHU GDWI
SURYLGLQJ IDOVH LQIRUPDWLRQ PD\ UHV
UHYRFDWLRQ RI WKH &HUWLILFDWH &RP
SXEOLFO\ RQ /—+- V ZHEVLWH DIWHU UHY

Aacllinoclha Agke dza Zace

&HUWLILFDWH KROGHUV PXVW SURPSWO\ (

FRXOG DIIHFW FRPSOLDQFH LQFOXGLQJ

$Q\ DFWXDO RU SRWHQWLDO YLRODWLR
FRQGLWLRQV

$ YLRODWLRQ RI /—+— V PDUNHWLQJ RU ¢
$Q\ IRUPDO QRWLFH RI YLRODWLRQ RU ¢
UHJXODWRU\ RU 7ULEDO DXWKRULW\
$Q\ PDWHULDO FHKDRBHOLQWK WV RSHUD
VWDWXV WKDW FRXOG DIIHFW FRPSOLDC

IRWLILFDWLRQV VKRXOG LQFOXGH DQ H[SC
ZKHWKHU LW LV H[SHFWHG WR LPSDFW WK
/-+- FULWHULD 2WKHU SDUWLHYV PD\ DOVF
FRPSOLDQFH RU UHOHYDQW FKDQJHV
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Aé aZdad)d 7 U0AUTee

-1 RZQHUVKLS RI IDFHUMWWIEKGQJHY WKH
[—+— ZLWKLQ GD\V DQGDERRRUBBWLIRRY IR
SXUFKDVHU 7KH QHZ RZQHU PWVM ADWHEX Rt
DQG VLJQ D &HUWLILFDWLRQ ODUN /LFHQV

/-+— ZLOO WKHQ KROG DQ LQIRUPDWLRQD(
HQVXUH XQGHUVWDQGLQJ RI FRPSOLDQFH

haVAZE e AdaOZeee

8SRQ QRWLILFDWLRQ /-+- VWDII ZLOO U
LQIRUPDWLRQ DQG GHFLGH ZKHWKIHW D
QHFHVVDU\ -1 QHHGHG DQ LQGHSHQGHC
WR DVVHVV WKH LVVXH ZLWK DVVRFLDW
KROGHU /-+- ZLOO WKHQ GHWHUPLQH Zt
DGGLWLRQDO FRQGLWLRQV RU RWKHU V

Ak ozsa Agelme e
-1 DQQXDO UHYLHZYVY UHYHDO PDWHULDO
FRPSOLDQFH /—-+—- ZLOO FRQGXFW D PLG

DVVHVV ZKHWKHU WKH IDFLOLW\ FRQWLC
OLJKW RI VLIQLILFDQW FKDQJHV VXFK D)\

e 3HUPDQHQW RSHUWDWWXFWXUBRO PRGLIL

e ODMRU ZDWHUVKHG RU HQYLURQPHQW!|
UHPRYDOV QHZ VSHFLHV OLVWLQJV I

e 5SHIXODWRU\ SROLF\ RU PDQDJHPHQW
RSHUDWLRQV

e -VVXDQFH RU DPHQGPHQW RI D )(5& Ol

&HUWLILFDWH KROGHUV PXVW SURYLGH ¢
PRQWKYVY RI VXFK FKDQJHV 0LG WHUP UH
DQG FRPPHQW )HHV ZLOO DSSO\ DQG D
LPSRVHG LI QHFHVVDU\



> 7KH QHZ DSSOLFDWLI
© $QQXDO FRPSOLDQF}
DQ\ PLG WHUP UHYLF
> 3XEOLF UHFRUGV DJ
IHHGEDFN DQG SXEC

e 7KH UHYLHZBVYNDRU DC
LQIRUPDWLRQ RU FODU

e 8SRQ FRPSOHWLRQ D :
DQG UHFRPPHQGDWLRC
WR /,+, VWDII

LQGHSHQGHQW
UHFRPPHQGDWLRQV
SUHOLPLQDU\ GHFLVLF
XQUHVROYHG SXEOL
SUHFHGHQW VHWWLC
7HFKQLFDO &RPPLWWHH
DSSURYH WKH GHFLVLF
GHFLVLRQ QRWLFH LV ¢
ZHEVLWH IRU D

1HZ FHUWLILFDWH LVVXL!



XSGDWHG FRQGLWLRQV
——FKH—SURMHAN N ZHES B3I H VX566 —
FHUWLILFDWLRQ VWDWXV
e 7KH IDFLOLW\ FRQWLQXHY DQQXDO FR

AaclaaORE gUxa08 ORaa, égdaadaa

e $ &HUWLILFDWH KROGHU PD\ ZLWKGUDZ
EHIRUH D GHFLVLRQ ZLWK IHHV QRQUHI
,] DGGLWLRQDO WLPH LV QHHGHG H J ¢

PD\ HIWHQG WKH FHUWLILFDWLRQ WHUP
Rl WKH UHOLFHQVLQJ SURFHVYV

1 @3 A & (D

/,+, SURJUDP IHHVY DUH GHVLIJQHG WR FRYH
,PSDFW +\GURSRZHU ,QVWLWXWH V &HUWLII
SURFHVVLQJ DSSOLFDWLRQV PRQLWRULQJ
&HUWLILFDWLRQV 7KH )HH 6FKHGXOH H[SO
/,+, UHVHUYHVY WKH ULJKW WR DOWHU WKH
UHDVRQDEOH QRWLFH WR DSSOLFDQWYV DQC
IHHVY PD\ EH DYDLODEOH XQGHU FHUWDLQ F
IRU GHWDLOV

6HH WKH IHH VEXRZERSH \GUR RUJ OLKL
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