528 I
W@Hu 2|3
SSPW.
DW_M|
L
QIWB,
WMH >
0 I
- Pois
=50 420
E ¥ o=
] B
Wﬁu@x
RoLIERE
Q$H_._.m_._.




2YHUYLHZ

7KLY 6QDSVKRWSLRYLGHV DQ RYHUYIHZ Rl WH' LVFXVWMRQ 3DSHU
' HYHIRSP HOWRI 6LP SQILHG $FFRXQWQJ SHTXILHP HOW 7L1HU 1 RW RU 3 RIS UYDW 6HAVRU
( OWAHY SXEQWKHG E\ WH $X\VMAWDADQ $FFRXQWQJ 6VDQGDUEY YRDUG $$6% LQ 6HSWP EHU

7KH %RDUG V REMIPVIYH 7R UHVSRQG VR WBNHKRGHUFROPHLOV WDW/P DAUQRW RUSURI IMSUYDW
VHRRUHQWAHY 1) 3 HOWAHV 110G WH FXUHQWS X\VADIDQ LHSRUAD]
LHTXWHP HOW RYHUD FRP S®f VR DSS® 7KH %RDUG LQMQGV\R

e GHYHBRS DMP S®I SIRSRUARQDM FROVMMONDQG WDQVSDUHOW
| LODQRADOHSRUAQJ [LDP HZ RUNIRUDSSTADWRQ E\ VP DAL ) 3 HQWAHV

WDWP HHW WH QHHGVRI XVHWY Rl WHUI LODOADOMMWP HOW DQOG

UHP RYHWH DELOW Rl FHUBIO 1) 3 HOWAHV VR SUHSDUH VSHADCSXUSRWH
| LODQADOAMDMP HQW 63) 6 EDVHG RQ WHUVHD DAWHWP HOARI WHU

| LODQRDAHSRUAQ] LHTXWWHP HOW

0 DQ WENHKRGHWY VXSSRUAKDYIQI VSHALLE LHSRUAQJ LHTXILHP HOW IRU
P DIBUL ) 3 HOWAHV + RZ HYHU WHUH DUH GLLIHUIHQWYLHZ V DERXVWKH
LHTXWHP HOWDQG KRZ WH FRX@ DSS® $V VXK 1Q6HSWP EHU

WH YRDLG SXEQKHG' WAXWRQ3DSHJ ' HYHBRSP HOAR 6LP SAIHG
SFFRXQWQ) SHTXIWHP HOW 7IHU 1 RWRU3WR IMBUYDW 6HRRU( QA  7KH

" VEXWIRQ 3 DSHUFRQIIQV WH %RDUG YV SUHIP 1ODUY YIHZ VRQ NH | HDWUHV
RI WHIRWP DQG FROMRI D SLRSRVHG WILG WHURI JHOHUDCSXUBRWH

| LODQADOADAP HQW * 3) 6 UHBIYDQWIR 1) 3 HQWAHV
© KR VKRX@@S UHDG VKLV 3UHSDUHWY DQG DGYIVHW VR 1) 3 HQWAHY WDWDUH UHT XILHG R SUHSDUH

| LQDOQADOMMAP HQW LQ DAFRUGDORH Z I WH $ XMADIDQ $ FFRXQW
6VQEDUGY $$6 IRUD IHIXOMRY DXWRUW RUDV GLHAMG XQGHUD GIDO

GREXP HQWDQG WH XVHY/ Rl WRVH | LQDQADOABWEP HQW

7KH %RDUG Z LGFRQUGHUFRP P HOW MHPHYHVRQWH' VEXVMRQ 3DSHU
EH RUH GHAGIQ) Z KHWHUDQG KRZ VR GHYH®RS DQ ([ SRVXIH' WDIW

&RP P HOQW GXH E\ 7KHYRDUG IV VHHNQI FRP P HOWRQWH' MEXVWRQ 3DSHUEN 0 DK

6QDSVKRW 'HYHORSPHQW RI 6LPSOLILHG $FFRXQWLQJ 5HTXLUHPHQ®DIH 7L



KDW LV WKH %9RDUG DLPLQJ WR DFKLHYH"

7KH' MRXWIRQ 3DSHULY WH 1 LUWWWKS LQ UHMMQI WH $$6%V GU | HLHQWDOUHSRUAQ]
ILDP HZ RINTRUXVHE\ 1) 3 HOWARV

. KDWY D W D@®U1 ) 3 HOVIMWV"

QGHYHBESIQJ IW SUHIP 1ODUY YIHZ V WH %RDUE FROMGHUHG 1 ) 3 HOWAHY Z W UHYHOXH EHVEZ HHQ
DQG P L@RQ 7KHDSSTDMRQ Rl WH HYHOMDOMIQGDLS IV H SHAMG R EH GHWLP LOHG E\ LHBIYDQW
UHIXOWRY HTXIWHP HQW

. KDWDUWH VKH H SHRMG EHOHI W Rl VKH %&RDUG V SLRSRVDQY

7KHH SHAMG EHOH W Rl WH 9%RDUG V SLRSRVDY LOFOXGH
e VP SOLHG DAFRXQWQJ DQG LHGXFHG FRW IRUWP DABUL ) 3 HOWAHY
e [P SWRYHG FRP SDWDELDN DQG TXDDW RI 1LODQADAHSRUAMY DQG
o FROWMMONHARIQMRQ DQG P HDVXUHP HQALHT XLWHP HQW VR EH DSSTHG E\ VP DU ) 3 HOWAHY

. KDWVVKHH SHRWAGVIP LQJ Rl VKH YRDUG V SLRSRVDY!

7 KHY%RDU KDV QRWIODOMHG DWP HIH 7KH SLRSRVDY Z RX@ EH VXEMPWR | XUMHUSXEQF FRQVXGMMERQ
VXK DVDQ ([ SRVXWH' WDIWT7\ SIFD@ WH $$6%Z LAONWVXH D WRQGDUG Z IW DABDVWNE R\ HDU/RI GDG WP H

EHRWH IW H I HARYH GDWA DQG JHOHD@ SHP W HOWAHV VR DSSO WRWH UHT XILHP HOW HDLD VKRX@ WH\
ZMKWRGCGRWR

6QDSVKRW 'HYHORSPHQW RI 6LPSOLILHG $FFRXQWLQJ SHTXLUHPHQ3MN{_ 7L



+LJK OHYHO RYHUYLHZ RI WKH SURSRVHG 7
UHTXLUHPHQWYV

+RZ Z LOWMH DFFRXVIQ] UHT XILHP HOW EH VHWRXW

7KH' IVPX\WWRQ 3 DSHUSLRSRVHV WDW

e WH UHTXIWHP HQW Z L.@EH VHWRXWQ D QI B WIQG DBQOH WRQGDLG

e WHWEQGDLG Z L@/SHAL DFFRXQWQ) LHTXILHP HQW UHBIYDQUWR WDQVDPWRQV DQG
RWHUHYHQW DQG ALFXP WWBQPHV WIDWDUH FRP P RQ VR \P DIBUL ) 3 HQWAHV
WH UHT XIWHP HQW Z L.@EH H SUHWHG 1O D P DQOHUWDALY HDV VR XQGHUAMBQG DQG

IXIGDOFH IOFXGIQ) WP SOW | LODQADOAMIWP HQW Z LGDFFRP SDQ\ WH
WBOGDLG

7KHYRDUG Z HBRP HV [ HHEEDAN RQ Z KHWHUWH WPV SURSRVHG \R EH
H FOGHG ILRP WH7IHU  DFFRXQWQ] LHTXIUHP HOW DUH DSSURSUDWM

6QDSVKRW 'HYHORSPHQW RI 6LPSOLILHG $FFRXQWLQJ SHTXLUHPH@@®RIW 7L



/KH %RDUG V SUHOLPLQDU\ YLHZV RQ NH\

7TKH7IHJ  DFFRXQAMQ) LHTXIUHP HOW SLRSRVHMP STLEDWRQV R WH SURHOBMRQ UHRIQIMRQ DQG P HDVXUHP HOW
LHTXIWHP HOW\SHALIHGE\ 7IHJ DQG7IHU $$6 : KIBIWH' LAXWMRQ 3DSHIKDV QRAQFO(GHS DORSIEV\WDW RX@G
EHIOFGHGIQD IXWWH7IHU  6\BQEDLG WH' IVAXWWRQ 3DSHUSURYIGHY WH SUHIP LQDU YIHZ VWWH 94RDUG Z RX@
FROMGHUDWDQ ( [ SRVUXUH' LDIVWAVRIH

6RP HVIP STIEDWRQVP D\ UHVXOMQ WH DEVHOPHRI VRP HIQRWP DARQUHTXIWHGE\ 7IHJ) DQG7IHJ $$6 +RZ HYHU
\WHYRDUG FROVGHHG IW FRWAEHOH MDWHAP HOAILYHQ WDVWKH SURSRVHG DFFRXQAQ] UHTXIUHP HOW DUHEHQ)
GHYHBSHS Z W \P DB ) 3 HOMAHVIQP 1OG

7KHY6RDUG Z HBRP HV I HHEEDAN RQ LW SUHIP IQDUY YIHZ VRQWH 7IHU  DFFRXQAQ) LHTXIWHP HQWIRUWHHNA. VRSIEV

7/RSIFVZ MK SLIRSRVHG VP SAQ IFDVRQV VR VKH H IWAQJ FIOWA LFDVIRQ  UHFRJ QMRQ DQG P HDVXUHP HQW
LHT XIWLHP HQW

&RQVRAGDVIRQ $ SDUHQWHQWIN FDQ FKRRVH R SUHSDUH
o FROVROIGDWG | LODQRDOADWP HOW RU
e \VHSDUDWM | LQDQRDOABWP HQW Z W LQIRUP DWRQ DERX\VMH SDUHQWHQWA/
WLJ QU LEEDQWHDMRQWKIS Y

1 RQ I LODQFLDO $FFRXQWQJ SRIR FKRIFH

DWHW DFTXLLHG o IQYHORU LOMDD P HDVXUHG DWFRWARUFXUHOWHSOAHP HOAFRWDQG

DVWWLI QU LFDQV® e RWHUQRQ ILODQADDWHW H FOXGIQI FROFHWMRQDY GDVHY P HDVXUHG DV

®IW VKDQ | DLU FRW\RUI DIUYDOXH

YDOXH $Q HOMN IV QRASHLP WG VR VXEVHT XHOW DSS® WH UHYDOXDARQ RUI DIUYDOH
P RGHAL WH GRODWG QRQ | LODQADDWHW Z HUH LOMD® P HDVXUHG DWFRW

P SDULP HQWRI 1 RQ | LODQADIDWHW
QRQ | LODQFLDO o VXEVHTXHOMD P HDVXUHG DWFRWRUGHHP HG FRWLH DQ DP RXQWKVHG DVD
DWHW VXURI DW | RUFRWARUGHSUHADWG FRVWDD JLYHQ GDW DUH VXEMIPWR
IP SDILP HQWAMAMQJ
DUH DWHWHG |RULP SDILP HOWZ KHQ WH DWHWKDV EHHQ SK\ MFD® GDP DIHG
RUZ KHQ IW VHUYLEH SRWIQWDQAY DGYHUH®D DIIHAWMG DQG

DUH P SDILHG Z KHQ WHUFDUY L1QJ DP RXQWH FHHGV WH UHFRYHUDE®!
DP RXQW

$@BDVHY UHP DIQRI1 EDDORH VKHAWDQG GDVH SD\ P HQW DUH VR EH UHFRIQIVHG
RQ D WDLI KWIDH EDMY RYHUWH WP Rl WH GDVH XQBMY DORWHUM VWP DWE
EDVVLVDSSIRSUDWM ' R QRAWHARIQVH UJKWRI XVH DWHW DUMQJ | LRP

FROFHVWMRQDU ®DVH DUDQIHP HOW

6QDSVKRW 'HYHORSPHQW RI 6LPSOLILHG $FFRXQWLQJ SHTXLUHPH@@®RW 7L



/KH %RDUG V SUHOLPLQDU\ YLHZV RQ NH\

“QFRP H “OFRP H LV GH HUHG Z KHQ WHWH VD FRP P RQ XQGHUAMZQGIQI WDWDQ HOWA/ LV
IOFOXGLQ) LHYHOXH  H SHAWMG VR XVHWH IQBZ VRI UAVRXUAHVIQ D SDUAEX@UZ D\ HJ  LOFXUIQ)

HQLEGI H SHQGWUH IRUD VSHALIHG SXIBRWH -QFRP H IV UIHRIQWHG Z KHQ
WH UHDWIG RXWRZ V RH-XU

7KHFRP P RQ XQGHUABQGQJ 1V HYIGHOPHG E\ WH WDOM HUSIRYIGHU LH
SWRYIGHURI WH UHVRXUAHV 1Q Z UM RULQ VRP H RWHUIRLP

) RUD@RWHULQFRP HWDQVDPARQV LOFRP H LV UHFRI QIVHG DVWiKH HDUTHUR
UHFHYIQ) FDVK RUFROQWR@QJ D UHAHYDE®!

" HFAMRQ 7UH "QFRP HUHFRIQWRQ DSSLRDAK [RULQ &Z VR UAVRXURHY

(P SR HHEHQHIIW (P S®\ HH EHQH W DUH UHARI QMVHG DV DQH SHOVH Z KHQ WH HP S®\ HH KDV
UHQGHUHG WH VHYIFH $@WKRUMMP DQG BQ) WP HP S@\ HH EHQHI LW DUH\R
EH P HDVXUHG RQ DQ XQGIVFRXQWG EDWY / RQJ VHUYLFH GDYH VKD@LH GRWKH
SUREDELON WDWSD\ P HOWZ L@EH WHTXILHG 1 R VSHADOHTXILHP HOW

GHYHBRSHG | RUDFFRXQWQJ Rl WP LODWRQ EHQHI W DQG GHI LOHG EHOQH IMBDQV

6QDSVKRW 'HYHORSPHQW RI 6LPSOLILHG $FFRXQWLQJ SHTXLUHPH@@®W 7L



/KH %RDUG V SUHOLPLQDU\ YLHZV RQ NH\

7RSLFVZ WK SLRSRVHG VIP S@ LFDVIRQV VR UHFRJQMRQ DQG P HDVXUHP HQWUHT XLWHP HOW RUUHWULFVIRQV RQ
VRP H DFFRXQVQJ SRAOFLHV

UDWLE | LODQFLDOOWUXP HOW  LOFOXGH RQ® VKH P RWAFRP P RQ | LODQFLDAQWUXP HOW KHGE E\
VP DABUL ) 3 HOWMHY

$QIQDCADAVMAKP HIV

L DXUP HOW $WDLUYDXH Z W [P P HGIDW H SHOMQJ Rl WDQVDRWRQ FRVW

e ) LODQADCDWHW KHG VR JHOHUIDW ERW LOFRP H DQG FDSIVMBALHVYLD VXK DV
) LQDQRDMAHN P DQDIHG LQYHWR HOWKHP HV DW DLWUYDOXH WURXJI K RWKHUFRP SUHKHOWLYH
\VXEVHT XHMP HDVXUHP HOW IOFRP H DQG

e  $QRWHUILQDOADMWHW DAFRWV

) LQDQRDOIDELDARY 0 HDVXUHG DAWFRWW
VKEVHTXHOWP FOVXUHP. HOW

&DBXOWG E\ UH HUHORH VR WH LOVWKP HOW FROADPWDAQMHVALDM Z W DQ\
LOMDOSUHP IXP  RUGIVARXQWDP RUAVHG RYHUWH H SHAMG @H Rl WH [OMAXP HQW

"P SDILP HOW &ROMGHHG RQO Z KHQ MY SUREDE®I WDWiKH FDUY 1QJ DP RXQWZ LOIRWEH
FR@PAE®

" HHRI QMHG Z KHQ HWHU
e \WHFROWDRMDOLI KW \R WH FDWK |&Z VIWRP WH [ LQDQADIDWHWH SILH RU
o WH HOWN RVHY FROARCRI \WH DWHW

' HHRJ QVHG Z KHQ WH REQI DWRQ LV GVAKDU HG

) LODQADOIDELDAHY $ P RGLLIFDWRQ Rl WH WP VRl D [ LQDQRDOIDELMN RUDQ H FKDQIHRI 1LODQADO
GHHRIQUWRQ IDELDAHV H WO XIVKHY WH RULI LODA LODQADOIDELMA DQG FUHDWAV D QHZ. 11QDQADO
IDELON
+ HGJH DFFRXQWQ LV QRWSHLP IWHG

( P EHGGHG GHUYDWYHV DQG FHURLQ GHUYDWYH | LODQRDAQWKP. HQW WDWDUH QRW
UHDGLO LGHQWILDE®! DQG P HDVXUDE®! GR QRWOHHG VR EH VHSDUDW® LHARIQVHG

"QMRMNQRP H H SHOHY

) LLDQADCDWHN
GHHRIQWRQ

2 WHUMP SQLIFDWRQR
ILQDQHDAQMXP HQNV

YDOMF | LODQFIDAOQWUXP HQW LOFXXGH 6SHFULF P RUH FRP SO | LODQFLIDOAOWUXP HOW Z LOEH

FRYHLHGE\ $$6% ) LODQRDOQWAKP HQW 7KHVH P D\

e FDVK DQG FDVK HTXLYDOHQWYV LOFOXGH

WUDGH DQG RWKHU UHFHLYDEOHV

VHFEFXULW\ ERQGY DQG VLPLODU GHE WX PKDYKHBHOMEW LQVWUXPHQWY VXFK D
WHUP GHSRVLWY DQG JRYHUQPHQW ERQGY DQG FRQYHUWLEOH QRWHYV
XQLWY KHOG LQ PDQDJHG LQYHVW R HIDRYT YAAKH® T XK WLWQVWUXPHQWY VXFK D
WUXVWY DQG VLPLODU RWKHU LQY MV WPH@FN DY®i K XPAUWOWHH FRQWUDFW YV
RUGLQDU\ VKDUHY KHOG LQ OLVW HG LIAGHQRQOWO UDWHGYEDSAM \WRIEVIRUZDUG H]
WUDGH DQG RWKHU SD\DEOHV DQ® FRPPLWPHQWY WR SURYLGH D ORDQ DW D
ORDQV UDWH

6QDSVKRW 'HYHORSPHQW RI 6LPSOLILHG $FFRXQWLQJ SHTXLUHPH@@®RIW 7L



/KH %RDUG V SUHOLPLQDU\ YLHZV RQ NH\

&KDQIHV LQ 9ROQEY F<DQIHV1Q DFFRXQWQJ SRTA DQG FRUHPWRQ RI SURUSHURG HULRWY
DFFRXOVIQ] DUH UHFRJ QIVHG DV DGR HQW VR WH FXULHQWSHURG V RSHQIQJ 1LQDQADO
SROA HURW/ SRVVRQ IDWHUWDQ LHYIMQJ FRP SDUDWYH | LQDOADAQIRWP DAWRQ 7KH %RDUG
DQG FKDQIHVLQ SOV VR GHIEHDW RQ P DQGDRU FKDQI HV 1Q DFFRXQWQJ SRIF. DQG UHDWG
DFFRXOVIQ] WDQUWRQDCSLRYIMRQV DVMUFRQUGHUQ) \WENHKRGHUI HHGEDAN
HWP DVIAV
&KDQIHV 1Q DAFRXQWQJ HVWP DMV Z L@FROWOXH R EH DFFRXQWMG | RU
SIRVSHARYHO

YRURZ LQJ FRWW $@ERURZ 1QJ FRVW DUH H SHOVHG DV IOFXUHG

7RSLFVZ WK VIP SQ LFDVIRQ LQ VWP LOR®RJ\ DQG MQIXDIH RQO

3UP DU |LQDQFLDO 7KHIR@RZ 1QJ 1 L.QDQRDOAWP HQWIRWP SDUARI 7IHU  * 3) 6

WIDVWWHP HOW/ e DWIWP HOARI |LODQRDCSRVMRQ VDP HDV7IHU  LOFXGIQI SUHVHQUMRQ
WHTXWHP HQW
DWIWP HOARI SLRIMRUBW DQG RWHUFRP SUHKHOMYH LIOFRP H \DP HDV

7IHU  IOFOGIQI SUHVHOMRQ LHTXILHP HOW

DWIMWP HOWRI FDWK |&Z V XMQJ WH GILHPAP HWRG | RU RSHUDWQJ
DPRYMEN Z W QR QHHG VR VHSDUDMD SUHVHOMOYHWQI DQG 1 LODOAQU
DPRYMHY DQG

QRWV VR WH | LODQADOAMDMP HOW

6HSDIDVM [ LODQFLDO  $ SDUHQWHQWA SUHVHOWQJ VHSDUDW | LODQRDOADAWP HQW FDQ P HDVXUH LW

WIDVWP HOW LOWUAWV 1O VXEMGIDUHY
o DANFRWRU

o DWDWUYDXHWUWRXIK RWMHURRP SUHKHOMYH lOFRP H RU
o XMQJ WHHTXIW P HMRG Rl DFFRXQWJ

EROWMMONZ W 71HU  71HU
e P HDVXWH IQYHQRY DWIKH BZ HURI FRVDQG QHWHDO/DE®! YDXH DQG
e P HDVXUH LQYHQRUHY KHG | RUGMMEXWRQ DAFRVDGMMMG | RU

IP SDILP HOA'RUDQY ®W Rl VHUYLEH SRWQWDO

6QDSVKRW 'HYHORSPHQW RI 6LPSOLILHG $FFRXQWLQJ SHTXLUHPH@®W 7L



/KH %RDUG V SUHOLPLQDU\ YLHZV RQ NH\

) DLUYDOXH ' HIQMRQ DQG P HDVXUHP HQWIR EH FROWMQWZ IW $$6% ) DLU9DOH
P HDVXUHP HQW 0 HDVXUHP HQW7KH EDVY | RURVMAWP DWQJ \WH | DIUYDOXHRI DQ WP Z L@EH
H SURWHG LQ D P DQQHUWDWY HDVIHUI RUSUHSDUHWY/ R | RGRZ

&RW\P D\ EH DQ DSSUIRSUDW HWMP DM RI 1 DIWWYDGXH DWOQMDCRUVXEVHT XHQW
P HDVXUHP HOQWZ KHQWHWH VD Z 1IGH IDQIH Rl SRWEG®! | DIUYDAXH
P HDVXUHP HQW DQG FRWALHSUAVHOW WH ERMAHWP DM RI T DIUYDAXH Z IWILQ WDW

WDQIH RUZ KHQ WHWH LV LOVXI T IHHOANMHAHQWQ RUWP DWRQ DYDIDE®I VR P HDVXUH
| DIUYDXXH

$ WHW KH® | RUVD®A 1 R VSHADAHT XIWHP HOW Z IQEH GHYHRSHG | RUDAFRXQWQJ Rl SLIRSHUWV SOQW

DQG HTXISP HOMRURWHUQRQ FXUHQADWHW WDVWDQ HOWN LOMQGV VR VHD
WDWHUWDQ KRGS | RUIW FROWOXIQ) X\H

“QYHWP HOWQ Q UHDMRQ VR WH P HDVXUHP HOWRI LOWMUHVAIQ DWRADW DQG NMRLOWHQMUHV
DWRFADWAVDQG RIQW o  |RUD SDUHOWHOWA SUHSDUQI FROVROIGDWG | LODQADOAWDWP HQW  DSS®
YHOQUXUHV WH HTXIW P HWRG RI DFFRXQAQJ
e |RUD SDUHOAHQWA/ SUHSDUQJ VHSDUDWM | LODQADOADWP HQW  HWHUDW
FRW\RUDWDIUYDOMH WIURXJI K RWHUFRP SUHKHOWYH LOFRP H DQG
e IRUDQIQYHWRU  DWFRWARUIDIUYDOH WILRXJIK RWHUFRP SUHKHQWLYH
LOFRP H LQ VHSDUDW | LODQADOAMWP HQW 1O DGGIMRQ VR SUHSDUQ) HTXIW
DFFRXQWIG | LODQADOAMDMP HOW

3LRSHUN S@OWDQG 3 XURKDVHG DQG LOWMLODED FROWKAMG SLRSHIV SOQNDQG HTXISP HOADUH
HTXLSP HOW LOMD® P HDVXUHG DWFRVADQG VXEVHT XHOMD P HDVXUHG XMQJ HWHUWH FRW
P RGHCRUUHYDOXDWRQ P RGHOFROMMMOWZ W 71HU  71HU  UHSRUAQY
WHTXWHP HQW

ORXQWHUVHUYIFHY  $Q DAFRXQWQJ SRIR AKRIEH VR UHFRI QVH YRQWHUVHWEHY DAVDIUYDOH 1L
| DLUYDOH FDQ EH P HDVXUHG UHIDE®

6QDSVKRW 'HYHORSPHQW RI 6LPSOLILHG $FFRXQWLQJ SHTXLUHPH@@®RW 7L



/KH %RDUG V SUHOLPLQDU\ YLHZV RQ NH\

2 VKHUVIRSLFV /KHIR@Z 1QJ WRSIFV Z RX@ EH DHHRXOQWG | RULQ DHFRUGDORH Z IW WH
Y 7l UIHSRUM WHT XWWHP HQW

e [RUHIQFXUHOR WOQVDMRQV
LOFRP H\E HV
FRP P W2 HQW 1QWH QRWAV\R | LQDQRDOABWP HQW
HYHQW DI WULHSRUAQ) SHURG

+ H SHWV

JRIQI FROFHWD
RIIVHWQI DQG
SIRYIMRQV FROWQI HOMDEIQAH DQG FROWQI HOADWHW

) RUIRUHI Q FXUHOR. WDQVIMRQV HQWAHV Z RX@ DSS® WH UDW DWKH
WDQVDPWRQ GDW RUDWIKH HOG RI WH UHSRUAMQJ SHURG |RUP ROHVZU DWHW

DQG CDELDAHV

/0 H SHOWVZ RX@ EH EDVHG RQ LOFRP HWJ SD\ DE®! Z IWRXVDQ\
D@7 DOAH |IRUGHHUHG W] DWHW RUGH HUHG W  DEIDARV

/IHU  DFFRXMQJ LHT XWWHP HOQW IRUZ KLIFK SUH@P LODU YIHZ V KDYH\ HWR EH GHVIALP LOHG

6VIDVWP HOWRJ 7KH %RDUG Z LOGHWLP LOHWH UHTXIUHP HOWR SUAVHOAD WIWP HOWRI HTXIW
FKDQJIHVLQ HTXLW FKDQJ HV DI WUFRQVGHUQ) WBNHKR@HY/ | HHGEDAN UHI DUGLIQT WKH XVH X@HW
Rl WH IQRWPP DARQLQDQ1) 3 FROM W

7KH %RDUG Z LOGHWMUP LOH WH DAFRXQWQ 1 RULQVEQI LE®I DWHW DIWU
FROVGHUQJ IHHGEDANILRP \AWBINHKRGHUYY RQ WH H WIQWRI XVH DQG WSHVRI

LCOVIZQJ LE®! DWHW LHBIYDQWR WP DBIUL ) 3 HOWNARV

6QDSVKRW 'HYHORSPHQW RI 6LPSOLILHG $FFRXQWLQJ SHTXLUHPHQ3MWH_ 7L



SURSRVHG /7LHU GLVFORVXUH UHTXLUHPH!

3 LRSRVHG DSSLRDFK VIR GHVALP LOH GLVFARVXUH UHT XLLHP HQW
| RUVRSLEV FRYHUHG LQ 71HU - DFFRXQOMIQJ LHTXLLHP HQW/

7TKHYRDUG Z HBRP KV

| HHGEDAN RQ WH
DSSURDAK R WH
QVFRVXUH LGBMADWMG 1O
6HAMRQ R WH

" WVEX\WRQ 3DSHUIRU
SURSHIV SOQNDQG
HTXISP HOMOQYHMR HOW
SURSHW GDWHV DQG
FKDQIHV 1Q DHFRXQAY
SRIAHY DOG FRUHPARQ
R HIRWY

" IMFARRVXIH H DP SGIV
| HDVHV &KDQIHV 1Q DFFRXQVQ) SROAHV DQG
/ FRUHPARQRI HULRW/

e $CGRSW) 56 IRUGO (V6VQEDLE GMFBRVXUHVIRU &KDQIHV 1Q DFFRXQWQ) SRTAHV

RSHUIDWQJ GDVHV e ' HYHEBS I IWRUSXISRVH GMVFRVXUIHV EDVHG RQ
/| HARU $$6% DQG UHP RYIQJ QRQ DSSTFDEG

o $CRSVB$6% * HOHIDCBXUSRVH ) LQDQADO GMVFRVXUHV
VWP HONV  6LP SAIHG' MWFERVXUHVIRU) RUSLRIW &RUHPARQ Rl HULRW/
DQG 1 RVRUSWIRIWTIHU - ( QAR GMFERVXUHV I RU o $CRSWHBIYDONGMFBRVXUH LHTXILHP HOW 1Q WH
RSHUIDWQJ GDVHVZ W VP SALFDWRQ Rl WH 1 HZ =HDDQG 3XETE %-HQH W QA 61P SBI) RUP DW
OQIXDIH SHSRUAMY  $FRAXDO1 RARUSLRIW

3URSHUINV  SMQADQG HTXLSP HOADQG LOYHWIP HOASLRSHUV

“QMDAP HDVXUHP HOWRI GRQDWG QRQ | LODQADDWHW

e ' HYHBS M RUSXUBRVH GMFERVXUHY EDVHG RQ $$6% DV IHTXILHG | RUFRQFHWIRQDY GDVHV
EXEVHT XHOWP HDVXUHP HOWRI SLRSHUV  SMOADQG HTXISP HOADQG LQYHWR HOWSLRSHUIV

o $CRSWS$6% GVFRVXUHV Z W MP STIFDARQ Rl WH @QI XDIH
1 R VSHALLE GMVFRVXUHV IRUERURZ 1Q) FRW

6QDSVKRW 'HYHORSPHQW RI 6LPSOLILHG $FFRXQWLQJ SHTXLUHPHQ@MWH 7L



- QWHUDFWLRQV ZLWK RWKHU UHSRUWLQJ

+RZ Z l@MH7IHU  DFFRXQVQJ LHT XILHP HOW LVIALDFWZ MK RAKHUUHSRUAQJ 7 LHUV!

6P D@®U1 ) 3 HOWAHV FDQ HBPANR RSWXS R 71HU  RU7IHU - $$6 1O WHUHQWHW + RZ HYHU WH YRDUG
V\ HAR GHHGH Z KHWHUWR SHP MHOWAHY SLHSDUQJ 71IHU  * 3) 6 VR RSWKS RQD SRMR E\ SRMA EDWY
W7IHU RU/IHU

. KDWI VIKH 71HU - 6VIDQGDUG GRHV QRWFRYHUD FHU/MLO
WDQVDFVIRQ EDDQFH!

) RURSIEVIQWHWRSHR \WH ) RUWDQVDPWRQV DQG RWHUHYHOW DQG FRQGIMRQV WDWDLH
7IH) DAFRXQWQ) LHTXILHP HOW VFRSHG RXWIRP WH7IHU  6VBQGDUS DQ HOWN VKRX@
WH %RDUG Z HBRP HV I HHGEDAN e [IDMDSSO® 7IHU WHSRUAMQI LHTXWHP HOW DQG
RO Z KHKHIWR e LQWHDEVHOFHRI 7lHU UWHSRUAQJ WHTXIWHP HOW IRUWH
e DZD VDM®Z RSWKS \RD VSHHAILLEF WDOVDRARQ DSSO MGIHP HONR GHYHRS DQ
UHFRIQMRO RUP FDVXUHP HOW DFFRXQWQJ SRAA E\ UHHHOFH\R
SRIA SHP WYGE\ 7IHU RU > SUQRSBVDQG HTXILHP HQWIQ 71HU - DFFRXQALY
LHTXLWWHP HOW GHDOQ Z W VP L OURUUHDWG MWXHY DQG
/i) $36 1UHFKRIFH o WH GHIQMRQV UHFRIQWRQ FUWUD DQG P HDVXUHP HOW
RQD DBZ RSWKS ZKHQ FROPHSW 1O WH $ XVWDIDQ &RQFHSWWDO) LDP HZ RUINWDW
VSHALLIFD@ SHP IWMG GR QRWFRQ @PWZ MK 71HU  DRFRXQWQJ LHTXILHP HQW
RIRW UHHHAH . KHQ GHYH®SIQI DO DFFRXQWQJ SRTE\ DQ HOWA/ P D' DOR
QR\BHP IWRSWKS RQD FROVGHUSUQAS®N DQG LHTXIWHP HOWIQ7IHU  DQG 7LHU
SRIE E\ SRIE EDVV UHSRUAQJ LHTXIWHP HQW RUSURQRXQFHP HOW Rl RWMHUMBOGDLG
VHWIQ) ERGIHVZ M DMP IOUFRQPHSWDA LDP HZ RIN RWHU
DFFRXQWQJ @MUDWUH DQG DFFHSWG LOGXVM SUDPAFHV

+ RZ RIVHQ DIHVKH 7IHU DFFRXQVIQJ LHT XLLHP HOW @NHO VIR EH XSGDWAG"

MY SLRSRVHG WDWHYIMRQV Z I@EH P DGH
e QRP RUHWDQRQFHHYHUY $$6%DJHOGD FROVXGIMRQR F®I  \ HDW/ DQG
o 1QDFFRUGDQFH Z LW $$6%' XH3URFHW) LDP HZ RUINTRUBHAMQ] 6\BQEDLGY

6QDSVKRW 'HYHORSPHQW RI 6LPSOLILHG $FFRXQWLQJ SHTXLUHPHQWHN 7L



"KHUH FDQ - ILQG PRUH LQIRUPDWLRQ"

+RZ GR-SLRYLGH
| HHGEDFN"

: KHUHGR-JRIRUP RUWH
LIQIRUP DMRQ"

7KL GRFXP HQW

© H HOFRXUDJ H DOWEBNHKRGHWY VR SLRYIGH | HHGEDAN XMQJ DQ\ Rl WH | RERZ 1QJ

P HKRGV

e ROIOHWXUMH ZZZ VXUH P RONH FRP U$$6%7+5 1)3

e HP DIOWRQGDUZ# DDVE JRY DX

e |RWP DOXEP DMMRQ Z UMWHQ VXEP DMMRQE\ ®RGIIQI RQIDH YID RXU 2 SHQ IRU
FRP P HOWGRFXP HQW ZZZ DDVE JRY DX FXUHOWSLRMPW RSHQ IRU
FRP P HOW

7KH$$6%Z LOEH FRQGXPWMQ) RXWHDFK GXUQJ WH FROVXOIWMRQ SHURG 7R 110G
RXWP RUH IQIRWPP DWRQ LOFXGIQ) Z KHQ DQG KRZ VR UHI MMUI RUWHVH HYHQW JR
\R 1 RWRU3WRI WY LODQADCE HSRUAQJ ) LDP HZ RIN_ KW8Y _DDVE JRY DX UHVHDURK
UHVRXUAHY KRWRSLEY ORW RU SLRI I LODOADOHSRUAD] [LDP HZ RUN

&RP P HOVWR WH $$ 6% DUH GXH E\ 0 DU

7KHIXQ@YHMRQRI WH' VAX\VWRQ 3 DSHUFRQWIQV

e WHYRDUGV SUHIP IQDU SIRSRVDY |RUWH IRWP  DQG DAFRXQWO]
LHTXWHP HOWRI D SUIRSRVHG HYIVHG GLLI HHOWDOHSRUAQJ 1LDP HZ RINTRU
1) 3 HOMAHV DQG
WH %RDUS V SLRSRVDOR H \WOG WH DSSTDMRQRI $$6 VR 1) 3 HOWAHY
FXUHOW® QRWD LHSRUAQ) HOWN DVGHIOHGE\ 6$& ' HIQWRQR! D 5HSRUMY]
( Q

+HH \ RX FDQ DAFHWWH ' MEXWIRQ3DSHU ' HYHRSP HOAR! 61P SALHG
SHRXOW] SHIXUWHP HOW 7IH) 1 RARUSUR W3 UYDW 6HRRU( QANAY

7R VXSSRUNFROVXGIMRQ RQWH' IVEXWWRQ 3DSHUSIRSRVDY WH $$6% Wi I KDYH
XSGDWG 5 HVHDUK 5HSRUN / HIIMDMYH DQG 5HIXOMRY ) LODOADCE HSRUMY]
SHTXWHP HONV 5HVHDURK SHSRUNV  DIP VVR KH®S Z IMK WH LGHOWILEDWRQ RI WH

HQWAHV Z W | LODORDAHSRUAY) REQI DARQV XQGHU) HGHLDADQG 6V 7HUVRY
GU MDMRQ WDWZ LGRUP D\ EH FDSWUHG B\ WH %RDUG V SLRSRVDY

7KLY 6QDSVKRVKDV EHHQ FRP SIBIG E\ Wil Rl WH $$6%] RUWH FRQYHQHOFH R
LOMUHVMG SDUAHV 7KH YIHZ VH SURWHG LQ WY 6 QDSVKRWERFXP HOWKRX@ QRVEH
FROVUGHUHG DV DQ DXWRUVDAWYH GREXP HOWMXHG E\ WH %RDUG

6QDSVKRW 'HYHORSPHQW RI 6LPSOLILHG $FFRXQWLQJ 5HTXLUHPH QWK

/L




