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�
6HH�WKH�:LOPHU�+DOH�XSGDWH�KHUH���$SULO����������
�

5HJXODWLRQ�%HVW�,QWHUHVW���6(&�&KDLU�&OD\WRQ�6D\V�1R�([WHQVLRQ�RQ�-XQH����
�����&RPSOLDQFH�'HDGOLQH
�
,Q�DQ�$SULO����������VWDWHPHQW��6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��³6(&´��&KDLU
-D\�&OD\WRQ�DQQRXQFHG�WKDW�QRWZLWKVWDQGLQJ�WKH�PDQ\�FKDOOHQJHV�FXUUHQWO\�IDFLQJ
PDUNHW�SDUWLFLSDQWV��WKH�6(&�ZLOO�QRW�H[WHQG�WKH�-XQH����FRPSOLDQFH�GDWH�IRU
5HJXODWLRQ�%HVW�,QWHUHVW��³5HJ�%,´���,Q�KLV�VWDWHPHQW��&KDLU�&OD\WRQ�VDLG�WKDW�³ILUPV
VKRXOG�FRQWLQXH�WR�PDNH�JRRG�IDLWK�HIIRUWV�DURXQG�RSHUDWLRQDO�PDWWHUV�WR�HQVXUH
FRPSOLDQFH�E\�-XQH�����������LQFOXGLQJ�GHYRWLQJ�UHVRXUFHV�DV�QHFHVVDU\�DQG
DYDLODEOH�LQ�OLJKW�RI�WKH�FLUFXPVWDQFHV�´�$GRSWHG�E\�WKH�6(&�LQ�-XQH�������5HJ�%,
LPSRVHV�D�³EHVW�LQWHUHVW´�VWDQGDUG�RI�FRQGXFW�RQ�EURNHU�GHDOHUV�PDNLQJ
UHFRPPHQGDWLRQV�RI�VHFXULWLHV�RU�LQYHVWPHQW�VWUDWHJLHV�WR�UHWDLO�FOLHQWV��7KH�-XQH���
FRPSOLDQFH�GDWH�DOVR�DSSOLHV�WR�WKH�QHZ�UXOH�UHTXLULQJ�ERWK�EURNHU�GHDOHUV�DQG
LQYHVWPHQW�DGYLVHUV�WR�SURYLGH�UHWDLO�FOLHQWV�ZLWK�D�GLVFORVXUH�IRUP�DERXW�WKH�QDWXUH
RI�WKHLU�UHODWLRQVKLS��NQRZQ�DV�)RUP�&56�
�
6HH�WKH�6LGOH\�XSGDWH�KHUH���$SULO����������
6HH�6(&�&KDLU�-D\�&OD\WRQ¶V�VWDWHPHQW�KHUH���$SULO���������
�

6(&�&KDLU�&OD\WRQ�+LJKOLJKWV�1HHG�IRU�&RPSOHWH�'LVFORVXUH�HYHQ�LI�3HULRGLF
5HSRUWV�DUH�'HOD\HG�GXH�WR�&29,'���
�
,Q�D�VWDWHPHQW�LVVXHG�$SULO����6(&�&KDLU�-D\�&OD\WRQ�HPSKDVL]HG�WKDW��DOWKRXJK�WKH
WLPLQJ�RI�FHUWDLQ�FRPSDQ\�ILOLQJV�PD\�EH�LPSDFWHG�E\�&29,'�����WKH�6(&�LV�³NHHQO\
IRFXVHG�RQ�HQVXULQJ�WKDW�LVVXHUV�DQG�RWKHU�UHJLVWUDQWV�FRQWLQXH�WR�SURYLGH�PDWHULDO
LQIRUPDWLRQ�WR�LQYHVWRUV��LQFOXGLQJ�LQIRUPDWLRQ�UHODWHG�WR�WKH�FXUUHQW�DQG�H[SHFWHG
HIIHFWV�RI�&29,'�����DV�SURPSWO\�DV�SUDFWLFDEOH�´�,Q�DQRWKHU�VWDWHPHQW�RQ�WKH�VDPH
GD\��WKLV�RQH�WR�D�PHHWLQJ�WKLV�DIWHUQRRQ�RI�WKH�6(&¶V�,QYHVWRU�$GYLVRU\�&RPPLWWHH�
&OD\WRQ�VWUHVVHG�WKH�LPSRUWDQFH�RI�SURYLGLQJ�LQIRUPDWLRQ�WR�LQYHVWRUV��SDUWLFXODUO\�³LQ
WLPHV�RI�HFRQRPLF�VKRFN�DQG�XQFHUWDLQW\�´

6HH�WKH�&RROH\�XSGDWH�KHUH���$SULO����������
6HH�6(&�&KDLU�-D\�&OD\WRQ¶V�VWDWHPHQW�KHUH���$SULO���������
6HH�6(&�&KDLU�-D\�&OD\WRQ¶V�UHPDUNV�WR�WKH�6SHFLDO�0HHWLQJ�RI�WKH�,QYHVWRU�$GYLVRU\
&RPPLWWHH�KHUH���$SULO���������
�

6RFLDO�%RQGV�2IIHU�$OWHUQDWLYH�)LQDQFLQJ�IRU�,QGXVWULHV�,PSDFWHG�E\�&29,'�
��
�
7KH�FXUUHQW�JOREDO�FULVLV�UHVXOWLQJ�IURP�&29,'����FRXOG�SURYLGH�FHUWDLQ�DIIHFWHG
FRPSDQLHV��VRYHUHLJQV�DQG�TXDVL�VRYHUHLJQV�ZLWK�DQ�RSSRUWXQLW\�WR�ILQDQFH�RU�UH�
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ILQDQFH�FHUWDLQ�ILQDQFLDO�QHHGV�E\�LVVXLQJ�VRFLDO�ERQGV��WKXV�WDSSLQJ�LQWR�OLTXLGLW\
SRROV�DOORFDWHG�WR�(6*�DVVHWV�
�
6HH�WKH�/LQNODWHUV�XSGDWH�KHUH���$SULO����������
�

0LWLJDWLQJ�6HFXULWLHV�/LWLJDWLRQ�5LVNV�5HODWHG�WR�WKH�&RURQDYLUXV��8SGDWHG�
�
7KLV�PHPRUDQGXP�XSGDWHV�WKH�3DXO�:HLVV�DOHUW��³0LWLJDWLQJ�6HFXULWLHV�/LWLJDWLRQ
5LVNV�5HODWHG�WR�WKH�&RURQDYLUXV�´�LVVXHG�0DUFK����������WDNLQJ�LQWR�DFFRXQW�UHFHQW
GHYHORSPHQWV��,W�DOVR�RXWOLQHV�VWHSV�FRPSDQLHV�FDQ�WDNH�WR�PLWLJDWH�WKH�ULVNV
DVVRFLDWHG�ZLWK�&29,'����VKDUHKROGHU�OLWLJDWLRQ�
�
7KH�VSUHDG�RI�&29,'����KDV�VLJQLILFDQWO\�LPSDFWHG�WKH�JOREDO�HFRQRP\�DQG
EXVLQHVVHV¶�DELOLW\�WR�PDQXIDFWXUH��GLVWULEXWH�DQG�PDUNHW�WKHLU�SURGXFWV�DQG�VHUYLFHV�
DV�ZHOO�DV�FDXVHG�WKH�PRVW�VHYHUH�8�6��VWRFN�PDUNHW�GHFOLQH�VLQFH�WKH�����
UHFHVVLRQ��ZLWK�HTXLW\�PDUNHWV�GRZQ�QHDUO\�����VLQFH�)HEUXDU\��7KDW�VWRFN�PDUNHW
GHFOLQH�XQGRXEWHGO\�ZLOO�SUHFLSLWDWH�VWRFN�GURS�OLWLJDWLRQ��$V�UHFHQW�WUHQGV�LQ�HYHQW�
GULYHQ�OLWLJDWLRQ�GHPRQVWUDWH��WKH�SODLQWLIIV¶�VHFXULWLHV�EDU�LV�OLNHO\�WR�DWWHPSW�WR�FUDIW
WKHRULHV�IRU�FRQYHUWLQJ�WKHVH��DQG�SRWHQWLDO�IXWXUH��GURSV�LQWR�VKDUHKROGHU�GHULYDWLYH
FODLPV�DQG�FODVV�ZLGH�IUDXG�FODLPV�
�
6HH�WKH�3DXO�:HLVV�XSGDWH�KHUH���0DUFK����������
�

&29,'����DQG�&RPSOLDQFH�5LVNV�IRU�)LQDQFLDO�,QVWLWXWLRQV
�
)LQDQFLDO�LQVWLWXWLRQV��OLNH�RWKHU�EXVLQHVVHV��DUH�JUDSSOLQJ�ZLWK�D�QXPEHU�RI
FKDOOHQJHV�SRVHG�E\�WKH�&29,'����SDQGHPLF��LQFOXGLQJ�D�GUDPDWLF�PDUNHW�GRZQWXUQ�
LQFUHDVHG�YRODWLOLW\��XQSUHFHGHQWHG�OHYHOV�RI�UHPRWH�ZRUNLQJ��DQG�RWKHU�VLJQLILFDQW
EXVLQHVV�GLVUXSWLRQV��:KLOH�DGGUHVVLQJ�HPSOR\HH�DQG�EXVLQHVV�FRQWLQXLW\�FRQFHUQV
ZLOO�EH�SDUDPRXQW��ILQDQFLDO�LQVWLWXWLRQV�VKRXOG�DOVR�UHPDLQ�YLJLODQW�DERXW�FRPSOLDQFH�
)LQDQFLDO�SUHVVXUHV²ZKHWKHU�UHVXOWLQJ�IURP�D�ZLGHVSUHDG�FULVLV�OLNH�WKH�FXUUHQW
SDQGHPLF�RU�IURP�PRUH�ORFDOL]HG�FRQGLWLRQV�DW�D�SDUWLFXODU�LQVWLWXWLRQ²FDQ�OHDG�WR
ULVN\�EHKDYLRUV��$QG�VLQFH�WKH������ILQDQFLDO�FULVLV��ILQDQFLDO�LQVWLWXWLRQV�KDYH�EHHQ
VXEMHFW�WR�DQ�XQSUHFHGHQWHG�OHYHO�RI�VFUXWLQ\�IURP�HQIRUFHPHQW�DXWKRULWLHV�JOREDOO\�
&RPSOLDQFH�ULVNV�PD\�EH�SDUWLFXODUO\�KHLJKWHQHG�LQ�WKH�FXUUHQW�HQYLURQPHQW��ZKHUH
�L��FRPSHWLWRUV�PD\�EH�PRUH�OLNHO\�WR�EH�VSHDNLQJ�WR�HDFK�RWKHU���LL��PDUNHWV�DUH
KLJKO\�YRODWLOH�DQG�XQSUHGLFWDEOH��DQG��LLL��VXUYHLOODQFH�DQG�RWKHU�FRPSOLDQFH�WRROV
PD\�EH�OHVV�HIIHFWLYH�GXH�WR�WKHVH�FRQGLWLRQV��)LQDQFLDO�LQVWLWXWLRQV�VKRXOG�EH�DOHUW�WR
WKH�ULVNV�DQG�WDNH�VWHSV�WR�PLWLJDWH�WKHP�
�
7KH�LQFUHDVHG�VFUXWLQ\�E\�HQIRUFHPHQW�DXWKRULWLHV²WRJHWKHU�ZLWK�HFRQRPLF�DQG
PDUNHW�FRQGLWLRQV�WKDW�PD\�LQFUHDVH�WKH�ULVN�RI�PLVFRQGXFW��DQG�ORJLVWLFDO�GLIILFXOWLHV
WKDW�PD\�PDNH�FRPSOLDQFH�PRUH�FKDOOHQJLQJ²FUHDWH�D�QXPEHU�RI�ULVNV�IRU�ILQDQFLDO
LQVWLWXWLRQV�VHW�RXW�LQ�WKH�)UHVKILHOGV�XSGDWH��
�
6HH�WKH�)UHVKILHOGV�XSGDWH�KHUH���0DUFK�����������
�

1RYHO�/HJDO�,VVXHV�$ULVH�IURP�8�6��/DZPDNHUV¶�3RWHQWLDO�³,QVLGHU´�7UDGHV
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%DVHG�RQ�,QIRUPDWLRQ�5HJDUGLQJ�&29,'����7KUHDW
�
$FFRUGLQJ�WR�PHGLD�UHSRUWV��DW�OHDVW�IRXU�8�6��6HQDWRUV�DOOHJHGO\�VROG�PLOOLRQV�RI
GROODUV¶�ZRUWK�RI�VWRFN�VKRUWO\�EHIRUH�WKH�QHDUO\�XQSUHFHGHQWHG�PDUNHW�GHFOLQHV
WULJJHUHG�E\�WKH�&29,'����SDQGHPLF��7KH�'HSDUWPHQW�RI�-XVWLFH��³'2-´���LQ
FRQMXQFWLRQ�ZLWK�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��³6(&´���LV�LQYHVWLJDWLQJ
ZKHWKHU�WKHVH�PHPEHUV�RI�&RQJUHVV�WUDGHG�EDVHG�RQ�FRQILGHQWLDO�LQIRUPDWLRQ�DKHDG
RI�WKH�PDUNHW�WXUPRLO�FDXVHG�E\�WKH�&29,'����FULVLV��2Q�0DUFK�����������LW�EHFDPH
SXEOLF�WKDW�WKH�)%,�KDV�DOUHDG\�UHDFKHG�RXW�WR�6HQDWRU�5LFKDUG�%XUU��5��1�&��
UHJDUGLQJ�KLV�VDOH�RI�DSSUR[LPDWHO\������PLOOLRQ�LQ�VWRFNV�LQ�ODWH�-DQXDU\�DQG�HDUO\
)HEUXDU\������
�
$�QRYHO�TXHVWLRQ�UHPDLQV�DV�WR�WKH�OHJDOLW\�RI�WKHVH�DFWLRQV�XQGHU�YDULRXV�LQVLGHU
WUDGLQJ�ODZV�DQG�DQ\�SRWHQWLDO�GRZQVWUHDP�FKDUJHV�VWHPPLQJ�IURP�WKHVH�WUDGHV�
:KHUH�DQ�LVVXH�OLNH�WKH�&29,'����SDQGHPLF�KDV�EHHQ�FRYHUHG�VR�H[WHQVLYHO\�E\�WKH
PHGLD��LW�ZLOO�OLNHO\�EH�GLIILFXOW�WR�HVWDEOLVK�ZKDW�LQIRUPDWLRQ�ZDV�PDWHULDO�QRQSXEOLF
LQIRUPDWLRQ�DQG�ZKDW�LQIRUPDWLRQ�ZDV�SDUW�RI�WKH�SXEOLF�GRPDLQ�
�
7KHUH�LV�DOVR�D�PRUH�JHQHUDO�TXHVWLRQ�DERXW�ZKHWKHU�UHJXODWRU\�LQIRUPDWLRQ�LV
FRQVLGHUHG�³SURSHUW\´�IRU�SXUSRVHV�RI�LQVLGHU�WUDGLQJ�ODZ��7KH�JRYHUQPHQW�LV�QRW�D
EXVLQHVV�DQG�LW�PD\�HLWKHU�FDUU\�RXW�RU�GHYLDWH�IURP�LWV�SODQQHG�DGRSWLRQ�RI
UHJXODWLRQV�RU�DFWLRQ��3UH�GHFLVLRQ�UHJXODWRU\�LQIRUPDWLRQ�PD\�RU�PD\�QRW�EH
FRQVLGHUHG�WKH�JRYHUQPHQW¶V�³VWRFN�LQ�WUDGH´�DQG��WKHUHIRUH��PD\�RU�PD\�QRW�EH
FRQVLGHUHG�³SURSHUW\´�IRU�SXUSRVHV�RI�D�7LWOH����FULPLQDO�YLRODWLRQ�
�
5HJDUGOHVV�RI�WKH�SRWHQWLDO�GHIHQVHV�DQG�QRYHO�WKHRULHV�RI�SURVHFXWLRQ��'2-�DQG�6(&
LQYHVWLJDWLRQV�RI�WKLV�WUDGLQJ�DFWLYLW\�KDYH�DOUHDG\�EHJXQ��7KHUH�ZLOO�OLNHO\�DOVR�EH
VKDUHKROGHU�DFWLRQV�DJDLQVW�WKH�PHPEHUV�RI�&RQJUHVV�DQG�WKH�GRZQVWUHDP�WLSSHHV�
VRPH�RI�ZKLFK�KDYH�DOUHDG\�VWDUWHG�
�
6HH�3DXO�+DVWLQJV�XSGDWH�KHUH���0DUFK����������
�

5HJXODWRU\�,PSDFW���)RFXV�RQ�*OREDO�0DUNHW�$EXVH�5LVNV�DQG�&29,'���
�
7KH�&29,'����RXWEUHDN�KDV�XQGRXEWHGO\�LQFUHDVHG�ILUPV¶�H[SRVXUH�WR�PDUNHW�DEXVH
ULVNV�LQ�D�QXPEHU�RI�ZD\V�
�

'XH�WR�WKH�UDSLGO\�FKDQJLQJ�FRQVHTXHQFHV�RI�UHVWULFWLRQV�FDXVHG�E\�&29,'���
IRU�FRPSDQLHV�DQG�JOREDO�PDUNHWV��LQGLYLGXDOV�ZLWK�DFFHVV�WR�³LQVLGH´
LQIRUPDWLRQ��SUHFLVH�DQG�QRQ�SXEOLF�LQIRUPDWLRQ�WKDW�ZRXOG�EH�OLNHO\�WR�KDYH�D
VLJQLILFDQW�HIIHFW�RQ�SULFH�LI�PDGH�SXEOLF��DUH�PRUH�IUHTXHQWO\�OHDUQLQJ�QHZ
LQVLGH�LQIRUPDWLRQ�UHJDUGLQJ�ILUPV¶�ILQDQFLDO�RXWORRNV��*LYHQ�WKH�JOREDO�PDUNHW
WXUPRLO��VXFK�LQIRUPDWLRQ�LV�OLNHO\�WR�EH�PRUH�YDOXDEOH�QRZ�WKDQ�LQ�QRUPDO
FLUFXPVWDQFHV�
7KH�FKDQJHV�WR�ZRUNLQJ�FRQGLWLRQV�DVVRFLDWHG�ZLWK�&29,'����PHDQV�WKDW�ILUPV¶
HPSOR\HHV�DQG�WUDGLQJ�WHDPV�DUH�PRUH�OLNHO\�WR�EH�ZRUNLQJ�UHPRWHO\�ZLWK�OHVV
VXSHUYLVLRQ��DQG�SRWHQWLDOO\�ZLWKRXW�UHFRUGHG�SKRQH�OLQHV���6RPH�LQGLYLGXDOV
PD\�ORRN�WR�WDNH�DGYDQWDJH�RI�WKLV�VLWXDWLRQ��$GGLWLRQDOO\��VRPH�HPSOR\HHV
PD\�EH�VLFN�DQG�XQDEOH�WR�ZRUN��SRWHQWLDOO\�UHVXOWLQJ�LQ�D�QXPEHU�RI�VXEVWLWXWH
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LQGLYLGXDOV�EHLQJ�DGGHG�WR�D�ILUP¶V�LQVLGHU�OLVW�DQG�KDYLQJ�DFFHVV�WR�LQVLGH
LQIRUPDWLRQ�
7KHVH�ZRUNLQJ�FRQGLWLRQV�PD\�DOVR�GLVUXSW�WKH�IXQFWLRQLQJ�RI�ILUPV¶�FRPSOLDQFH
WHDPV�DQG�FRQWUROV��LQFUHDVLQJ�WKH�FKDOOHQJHV�DVVRFLDWHG�ZLWK�PRQLWRULQJ
PDUNHW�DEXVH�ULVNV�DQG�UHSRUWLQJ�VXVSHFWHG�LQVWDQFHV�RI�PDUNHW�DEXVH�
)LUPV�VKRXOG�SXW�LQ�SODFH�SUDFWLFDO�VWHSV�WR�PLWLJDWH�WKH�ULVNV�KLJKOLJKWHG��

�
7KH�&29,'����SDQGHPLF�KDV�FDXVHG�VLJQLILFDQW�GLVUXSWLRQ�WR�EXVLQHVVHV�DQG�WKH
JOREDO�HFRQRP\��)LQDQFLDO�UHJXODWRUV�DURXQG�WKH�ZRUOG�DUH�FORVHO\�PRQLWRULQJ�WKH
VLWXDWLRQ�DQG�PDQ\�KDYH�SXEOLVKHG�LQIRUPDWLRQ�IRU�ILUPV�IRFXVHG�RQ�PDLQWDLQLQJ
PDUNHW�LQWHJULW\�DQG�SURYLGLQJ�JXLGDQFH�RQ�WKH�FKDOOHQJHV�FXUUHQWO\�IDFLQJ�ILUPV�
:KLOH�WKH�VLWXDWLRQ�FRQWLQXHV�WR�HYROYH��ILUPV�DUH�UHPLQGHG�RI�WKH�FRQWLQXLQJ�QHHG�WR
FRPSO\�ZLWK�WKHLU�UHJXODWRU\�DQG�FRPSOLDQFH�REOLJDWLRQV��$V�ZLWK�WKH�*OREDO�)LQDQFLDO
&ULVLV��ORRNLQJ�EDFN�LQ�VRPH�\HDUV¶�WLPH��DXWKRULWLHV��FRXUWV�DQG�MXULHV�DUH�XQOLNHO\�WR
DFFHSW�D�³&29,'����GHIHQFH�´
�
'HFKHUW�IRFXV�LQ�WKLV�XSGDWH�RQ�WKH�UHJXODWRU\�UHJLPH�DQG�UHFHQW�SURQRXQFHPHQWV�LQ
WKH�8QLWHG�.LQJGRP��³8.´���8QLWHG�6WDWHV��³86´���DQG�+RQJ�.RQJ��³+.´��RQ�PDUNHW
DEXVH�ULVNV�LQ�UHVSRQVH�WR�&29,'����ZKLFK�ILUPV�VKRXOG�EH�WKLQNLQJ�RI�DW�WKLV�WLPH�
�
6HH�WKH�'HFKHUW�XSGDWH�KHUH���0DUFK����������
�

1<6(�DQG�1DVGDT�&RQVLGHU�,PSDFW�RI�&29,'���
�
,Q�OLJKW�RI�WKH�PDUNHW�ZLGH�GHFOLQHV�FDXVHG�E\�WKH�&29,'����SDQGHPLF��RQ�0DUFK����
������WKH�1HZ�<RUN�6WRFN�([FKDQJH�ILOHG�ZLWK�WKH�6HFXULWLHV�DQG�([FKDQJH
&RPPLVVLRQ�D�SURSRVHG�VXVSHQVLRQ�RI�LWV�OLVWLQJ�UHTXLUHPHQW�WKDW�FRPSDQLHV�PXVW
PDLQWDLQ�DQ�DYHUDJH�JOREDO�PDUNHW�FDSLWDOL]DWLRQ�RYHU�D�FRQVHFXWLYH����WUDGLQJ�GD\
SHULRG�RI�DW�OHDVW�����PLOOLRQ��WKH�³0DUNHW�&DS�6WDQGDUG´����2Q�0DUFK�����������WKH
6(&�JUDQWHG�1<6(¶V�SURSRVHG�VXVSHQVLRQ�RI�WKH�0DUNHW�&DS�6WDQGDUG�XQWLO�-XQH����
������DQG�DOVR�GHVLJQDWHG�WKH�VXVSHQVLRQ�RSHUDWLYH�XSRQ�1<6(¶V�ILOLQJ��WKHUHE\
ZDLYLQJ�WKH�VWDQGDUG����GD\�RSHUDWLYH�GHOD\�RI�SURSRVHG�UXOH�FKDQJHV���$GGLWLRQDOO\�
RQ�0DUFK�����������WKH�1DVGDT�6WRFN�0DUNHW�DQQRXQFHG�WKDW�LW�ZLOO�FRQVLGHU�WKH
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UHSRUWLQJ�DQG�SUR[\�GHOLYHU\�UHTXLUHPHQWV�IRU�SXEOLF�FRPSDQLHV��IXQGV�DQG
LQYHVWPHQW�DGYLVHUV�DIIHFWHG�E\�&29,'�����6XEMHFW�WR�WKH�FRQGLWLRQV�RXWOLQHG�EHORZ�
SXEOLF�FRPSDQLHV�DUH�SURYLGHG�ZLWK�D����GD\�H[WHQVLRQ�EH\RQG�WKH�RULJLQDO�GXH�GDWH
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��DQG�-XO\����������7KH�QHZ�RUGHU�H[WHQGHG�WKH�DSSOLFDEOH�ILOLQJ�ZLQGRZ�EH\RQG�$SULO
����LQFOXGHG�DPHQGPHQW�ILOLQJV��FODULILHG�WKDW�GLVFORVXUHV�UHJDUGLQJ�XVH�RI�WKH
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UHJDUGLQJ�WKH�ULVNV�SUHVHQWHG�E\�WKH�FRURQDYLUXV�FULVLV�WR�WKHLU�EXVLQHVV�DQG
RSHUDWLRQV�DQG�WKHLU�SODQV�IRU�DGGUHVVLQJ�WKRVH�ULVNV���7KLV�FKDOOHQJH�LV�PDGH�DOO�WKH
PRUH�GLIILFXOW�E\�WKH�ORRPLQJ�SUHVHQFH�RI�VHFXULWLHV�FODVV�DFWLRQ�ILUPV��ZKLFK�DOUHDG\
KDYH�VXHG�FRPSDQLHV�RYHU�FRURQDYLUXV�UHODWHG�GLVFORVXUHV���,Q�DGGLWLRQ��WKH�6(&�LQ
WKH�UHFHQW�SDVW�KDV�FKDUJHG�FRPSDQLHV�IRU�DOOHJHGO\�LQVXIILFLHQW�GLVFORVXUHV�PDGH�LQ
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DOVR�DV�FRPSDQLHV�VWUXJJOH�WR�FRPSO\�ZLWK�JRYHUQPHQW�GLUHFWLYHV�DQG�WHVW
FRPSOLDQFH�HGLFWV�DV�ZHOO��&RPSDQLHV�DQG�WKHLU�ERDUGV�DOVR�PD\�EH�H[SRVHG�WR�FODLPV
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&29,'����WKDW�KDYH�6(&�ILOLQJV�GXH�EHWZHHQ�0DUFK���DQG�$SULO������������WKH
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IURP�WKH�&29,'����YLUXV��5RSHV�	�*UD\�DWWRUQH\V�KDYH�UHVSRQGHG�WR�D�QXPEHU�RI
FRPPRQ�TXHVWLRQV�DQG�FRQFHUQV�IURP�WKHLU�FOLHQWV��7KLV�DOHUW�VXPPDUL]HV�YDULRXV
LGHDV�DQG�UHPLQGHUV�WKDW�WKHLU�DWWRUQH\V�KDYH�GLVWLOOHG�IURP�WKHVH�GLVFXVVLRQV
FRYHULQJ��LQLWLDO�FRQVLGHUDWLRQV��VKDUHKROGHU�PHHWLQJV��GLVFORVXUH��SULFLQJ�DQG
OLTXLGLW\��ERUURZLQJ�DQG�FUHGLW�IDFLOLWLHV��GHELW�LQYHVWPHQWV�DQG�FRQIOLFWV��DXGLWV�DQG
ILQDQFLDO�VWDWHPHQWV��DQG�VWRFN�GLYLGHQGV�
�
6HH�WKH�5RSHV�	�*UD\�XSGDWH�KHUH���0DUFK�����������
�

0DWHULDO�1RQSXEOLF�,QIRUPDWLRQ�	�5HJXODWLRQ�)'
�
7KH�KHDGV�RI�WKH�6(&�(QIRUFHPHQW�'LYLVLRQ��RQ�0DUFK�����������UHPLQGHG�PDUNHW
SDUWLFLSDQWV�RI�WKH�QHHG�WR�NHHS�D�FORVH�H\H�RQ�WKH�SHUVRQV�WKDW�PD\�KDYH�PDWHULDO
QRQSXEOLF�LQIRUPDWLRQ���7KH�UHPDUNV�DOVR�UHPLQGHG�SXEOLF�FRPSDQLHV�RI�WKHLU
REOLJDWLRQV�LQ�UHODWLRQ�WR�PDLQWDLQLQJ�HIIHFWLYH�GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV�
LQVLGHU�WUDGLQJ�SURKLELWLRQV��DQG�FRPSOLDQFH�ZLWK�5HJXODWLRQ�)'�
�
,W�DOVR�LV�D�UHPLQGHU�WR�DOO�PDUNHW�SDUWLFLSDQWV�WR�EH�PLQGIXO�RI�REVHUYLQJ�WKHLU
H[LVWLQJ�LQWHUQDO�FRQWUROV�DQG�SURFHGXUHV�UHJDUGLQJ�KDQGOLQJ��XVH�DQG�GLVVHPLQDWLRQ
RI�PDWHULDO�QRQ�SXEOLF�LQIRUPDWLRQ��³013,´��DPLGVW�WKH�&29,'����HSLGHPLF��7KH
PHVVDJH�FRPHV�DW�D�WLPH�ZKHQ�H[HFXWLYHV�DQG�HPSOR\HHV�RI�PDMRU�SXEOLF�FRPSDQLHV
DQG�WUDGLQJ�ILUPV�DUH�PDQDJLQJ�DQG�PDNLQJ�VLJQLILFDQW�EXVLQHVV�GHFLVLRQV�LQ�D
VHHPLQJO\�QRQ�VWRS�IORZ�RI�LQIRUPDWLRQ�DERXW�WKH�LPSDFW�RI�WKH�XQIROGLQJ�FULVLV��ZKLOH
ZRUNLQJ�IURP�KRPH�RXWVLGH�RI�WKHLU�XVXDO�V\VWHPV�DQG�FRQWURO�HQYLURQPHQWV��$V�D
UHVXOW��WKH�6(&�REVHUYHV�WKDW�D�³JUHDWHU�QXPEHU�RI�SHRSOH�PD\�KDYH�DFFHVV´�WR�013,
³WKDW�PD\�KROG�DQ�HYHQ�JUHDWHU�YDOXH�WKDQ�XQGHU�QRUPDO�FLUFXPVWDQFHV�´
�
6HH�WKH�)ULHG�)UDQN�XSGDWH�KHUH���0DUFK����������
6HH�WKH�0D\HU�%URZQ�XSGDWH�KHUH���0DUFK�����������
6HH�WKH�6(&�6WDWHPHQW�IURP�6WHSKDQLH�$YDNLDQ�DQG�6WHYHQ�3HLNLQ��&R�'LUHFWRUV�RI
WKH�6(&¶V�'LYLVLRQ�RI�(QIRUFHPHQW��5HJDUGLQJ�0DUNHW�,QWHJULW\�KHUH���0DUFK����
������
�

&29,'�����:KDW�7\SHV�RI�/DZVXLWV�$UH�%HLQJ�)LOHG"
�
3ODLQWLIIV¶�ODZ\HUV�KDYH�DOUHDG\�ILOHG�RYHU�D�GR]HQ�&29,'����UHODWHG�ODZVXLWV�IURP
FODVV�DFWLRQV�DOOHJLQJ�YLRODWLRQV�RI�IHGHUDO�VHFXULWLHV�ODZV�EDVHG�RQ�VWDWHPHQWV�DERXW
WKH�GHYHORSPHQW�RI�D�YDFFLQH�IRU�WKH�YLUXV�WR�VXLWV�FODLPLQJ�WKDW�FRPSDQLHV�ZHUH
QHJOLJHQW�LQ�UHVSRQGLQJ�WR�WKH�GLVHDVH�RXWEUHDN��7KH�&29,'����UHODWHG�ODZVXLWV�WKDW
ZRXOG�LQWHUHVW�WKH�EXVLQHVV�FRPPXQLW\�IDOO�LQWR�WKH�IRXU�FDXVHV�RI�DFWLRQ�GLVFXVVHG
EHORZ��L�H���VHFXULWLHV�IUDXG��IDOVH�DGYHUWLVLQJ��QHJOLJHQFH��DQG�FRQWUDFW���:KLOH�LW
UHPDLQV�WR�EH�VHHQ�ZKHWKHU�DQ\�RI�WKHVH�ODZVXLWV�WUXO\�KDYH�PHULW��WKHUH�DUH�VWLOO
VRPH�OHVVRQV�WR�OHDUQ�IURP�WKHP��0D\HU�%URZQ¶V�XSGDWH�GLVFXVVHV�WKH�SHQGLQJ
&29,'����OLWLJDWLRQ�DQG�RIIHUV�WLSV�RQ�KRZ�FRPSDQLHV�PLJKW�DYRLG�LW²WDNLQJ�LQWR
DFFRXQW�WKH�DOOHJDWLRQV�LQ�WKH�YDULRXV�ODZVXLWV�
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:LQVWRQ�	�6WUDZQ¶V�DOHUW�JRHV�LQWR�PRUH�GHSWK�RQ�WKH�ILUVW�WZR�IHGHUDO�VHFXULWLHV
IUDXG�FODVV�DFWLRQV�DULVLQJ�RXW�RI�&29,'����UHODWHG�HYHQWV�ZHUH�ILOHG�²�RQH�DJDLQVW
1RUZHJLDQ�&UXLVH�/LQHV�DQG�WKH�RWKHU�DJDLQVW�,QRYLR�3KDUPDFHXWLFDOV��,QF���7KH\�DOVR
EXOOHW�SRLQW�VRPH�RI�WKH�GHIHQVHV�WKDW�LVVXHUV�DQG�H[HFXWLYHV�PD\�EH�DEOH�WR�UDLVH�LQ�
DQG�SURSK\ODFWLF�PHDVXUHV�WKH\�FDQ�WDNH�LQ�RUGHU�WR�PLWLJDWH�WKH�ULVN�SRVHG�E\��VXFK
VXLWV�

6HH�WKH�:LQVWRQ�	�6WUDZQ�XSGDWH�KHUH���0DUFK����������
6HH�WKH�0D\HU�%URZQ�XSGDWH�KHUH���0DUFK�����������
�

,V�,W�7LPH�WR�&RQVLGHU�&DVK�%R[�3ODFLQJV�$JDLQ�WR�5DLVH�&DVK�4XLFNO\"
�
'HVSLWH�WKH�FDVK�ER[�EHLQJ�D�VWUXFWXUH�ZKLFK�KDV�VHOGRP�EHHQ�XVHG�VLQFH�0DUFK
�����GXH�WR�FRQFHUQV�UDLVHG�E\�LQYHVWRU�ERGLHV��WKH�XUJHQW�QHHG�IRU�FDVK�LQ�XQFHUWDLQ
WLPHV�PD\�OHDG�WR�D�UHYLYDO�RI�WKLV�RQFH�SRSXODU�VWUXFWXUH�
�
6HH�WKH�%U\DQ�&DYH�/HLJKWRQ�3DLVQHU�XSGDWH�KHUH���0DUFK�����������
�

:KHQ�0DUNHWV�'URS��),15$�0HPEHU�)LUPV�0XVW�%H�RQ�$OHUW�IRU�3UHYLRXVO\
&RQFHDOHG�%DG�%HKDYLRU
�
6HYHUH�PDUNHW�GHFOLQHV�FDQ�H[SRVH�SUHYLRXVO\�XQGHWHFWHG�PLVFRQGXFW�DQG�XQUDYHO
VFKHPHV�WKDW�ZHUH�LQ�HIIHFW�IRU�\HDUV�EXW�PDVNHG�E\�VWURQJ�PDUNHW�SHUIRUPDQFH��,W
LV�FULWLFDO�IRU�),15$�PHPEHU�ILUPV�WR�WKRURXJKO\�LQYHVWLJDWH��GRFXPHQW�DQG�UHVSRQG
WR�FXVWRPHU�FRPSODLQWV�DQG�RWKHU�UHG�IODJV��ZLWK�DQ�H\H�WRZDUG�LGHQWLI\LQJ�WUHQGV
DQG�SRWHQWLDO�PLVFRQGXFW�
�
7KH�FXUUHQW�YRODWLOLW\�DQG�GRZQWXUQ�LQ�WKH�PDUNHWV�UHODWHG�WR�WKH�&29,'����SDQGHPLF
XQGRXEWHGO\�ZLOO�JHQHUDWH�D�ODUJHU�WKDQ�QRUPDO�QXPEHU�RI�FXVWRPHU�FRPSODLQWV�IURP
UHWDLO�LQYHVWRUV��:KLOH�PHPEHU�ILUPV�RSHUDWH�ZLWK�UHGXFHG�VWDIIV�DQG�XQGHU�ZRUN�
IURP�KRPH�UHVWULFWLRQV��WKH\�QHYHUWKHOHVV�PXVW�EH�YLJLODQW�LQ��SXOOLQJ�WKH�WKUHDG��RQ
VHQVLWLYH�FRPSODLQWV�DQG�RWKHU�UHG�IODJV�WR�LGHQWLI\�SRWHQWLDO�SDWWHUQV�RI�PLVFRQGXFW
DQG�WR�UHDVRQDEO\�GLVFKDUJH�WKHLU�VXSHUYLVRU\�REOLJDWLRQV�
�
6HH�WKH�5HHG�6PLWK�XSGDWH�KHUH���0DUFK�����������
�

6(&�5HVSRQGV�WR�$GYLVHUV¶�4XHVWLRQV�XQGHU�%XVLQHVV�&RQWLQXLW\�6FHQDULRV
�
7KH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��³6(&³��DQG�LWV�VWDII�DUH�PRYLQJ�UDSLGO\�WR
DGGUHVV�FKDQJHV�WR�QRUPDO�SURFHGXUHV�UHTXLUHG�LQ�WKH�IDFH�RI�&29,'�����,Q�UHVSRQVH
WR�TXHVWLRQV�UHFHQWO\�UDLVHG�E\�WKH�,QYHVWPHQW�$GYLVHUV�$VVRFLDWLRQ��³,$$´��RQ�EHKDOI
RI�LWV�PHPEHUV��WKH�6(&�VWDII�FODULILHG�LWV�H[SHFWDWLRQV�ZLWK�UHVSHFW�WR�FHUWDLQ�DVSHFWV
RI�WKH�&XVWRG\�5XOH��5XOH����������XQGHU�WKH�,QYHVWPHQW�$GYLVHUV�$FW�RI�������DQG
)RUP�$'9�GLVFORVXUH���
�
6HH�WKH�0RUULVRQ�	�)RHUVWHU�XSGDWH�KHUH���0DUFK�����������
�
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&RURQDYLUXV��6WRFN�5HSXUFKDVH�&RQVLGHUDWLRQV�DQG�*XLGDQFH�IRU�86�3XEOLF
&RPSDQLHV
�
7KH�86�DQG�JOREDO�PDUNHWV�DUH�H[SHULHQFLQJ�XQSUHFHGHQWHG�OHYHOV�RI�YRODWLOLW\�DQG
VHOO�RII�DV�D�UHVXOW�RI�WKH�RQJRLQJ�FRURQDYLUXV�GLVHDVH�������&29,'�����RXWEUHDN��
�
+RZHYHU��DW�VRPH�SRLQW�WKH�XQFHUWDLQWLHV�RI�WKH�FXUUHQW�VLWXDWLRQ�ZLOO�DEDWH���:KHQ
WKH\�GR��PDQ\�SXEOLF�FRPSDQLHV�PD\�FRQVLGHU�ZKHWKHU�WR�LQLWLDWH�D�VWRFN�UHSXUFKDVH
SURJUDP�RU�WR�LQFUHDVH�WKH�VFRSH�RI�DQ�H[LVWLQJ�SURJUDP���7KLV�DOHUW�SURYLGHV�JHQHUDO
JXLGDQFH�DQG�LQVLJKWV�WR�DVVLVW�ERDUGV�RI�GLUHFWRUV�DQG�VHQLRU�PDQDJHPHQW�RI�86
SXEOLF�FRPSDQLHV�DV�WKH\�HYDOXDWH�WKHVH�FKRLFHV�
�
6HH�WKH�'/$�3LSHU�XSGDWH�KHUH���0DUFK�����������
�

6(&�6WDII�DQG�1)$�,VVXH�*XLGDQFH�5HODWHG�WR�:RUNLQJ�5HPRWHO\�'XULQJ
&29,'����3DQGHPLF
�
2Q�0DUFK�����������WKH�6WDII�RI�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��³6(&´�
SXEOLVKHG�WZR�)$4V�WR�DGGUHVV�TXHVWLRQV�UHODWHG�WR�LQYHVWPHQW�DGYLVHUV�ZKR�KDYH
LPSOHPHQWHG�WKHLU�EXVLQHVV�FRQWLQXLW\�SODQV�LQ�UHVSRQVH�WR�&29,'�����6SHFLILFDOO\�
WKH�)$4V�DGGUHVV�ZKHWKHU�WHPSRUDU\�ZRUN�ORFDWLRQV�QHHG�WR�EH�LQFOXGHG�DV�RIILFHV�RQ
DQ�LQYHVWPHQW�DGYLVHU
V�)RUP�$'9�DQG�ZKHWKHU�DQ�LQYHVWPHQW�DGYLVHU�WKDW�UHFHLYHV
LQDGYHUWHQW�FXVWRG\�RI�FOLHQW�DVVHWV�E\�PDLO�RU�GHOLYHU\�DW�LWV�RIILFH�ZRXOG�EH�GHHPHG
WR�KDYH�FXVWRG\�RI�VXFK�FOLHQW�DVVHWV�LI�LW�LV�XQDEOH�WR�DFFHVV�LWV�PDLO�RU�GHOLYHULHV�DW
WKDW�ORFDWLRQ��2Q�0DUFK�����������WKH�1DWLRQDO�)XWXUHV�$VVRFLDWLRQ��³1)$´��LVVXHG�D
QRWLFH�WR�LWV�PHPEHUV�DGGUHVVLQJ�UHTXLUHPHQWV�IRU�WHPSRUDU\�ZRUN�ORFDWLRQV�WKDW
KDYH�QRW�EHHQ�OLVWHG�DV�EUDQFK�RIILFHV�RQ�WKH�)RUP���5�DQG�IRU�ZKLFK�WKHUH�ZLOO�QRW
EH�D�GHVLJQDWHG�EUDQFK�RIILFH�PDQDJHU�
�
6HH�WKH�6LGOH\�XSGDWH�KHUH���0DUFK����������
6HH�WKH�)ULHG�)UDQN�XSGDWH�KHUH���0DUFK�����������
6HH�6(&�6WDII�*XLGDQFH��1HZ�DQG�8SGDWHG�)UHTXHQWO\�$VNHG�4XHVWLRQV�IRU
,QYHVWPHQW�$GYLVRUV�RQ��&RQGXFWLQJ�,QYHVWPHQW�$GYLVRU\�%XVLQHVV�IURP�D�7HPSRUDU\
/RFDWLRQ��)RUP�$'9�,WHP���)��KHUH���0DUFK����������
6HH�6(&�6WDII�*XLGDQFH��1HZ�DQG�8SGDWHG�)UHTXHQWO\�$VNHG�4XHVWLRQV�IRU
,QYHVWPHQW�$GYLVHUV�RQ��,QDGYHUWHQW�$GYLVHU�&XVWRG\�'XULQJ�D�7HPSRUDU\�2IILFH
&ORVXUH��4XHVWLRQ�,,����KHUH���0DUFK����������
6HH�WKH�1DWLRQDO�)XWXUHV�$VVRFLDWLRQ�XSGDWH�KHUH���0DUFK�����������
�

&29,'����3DQGHPLF��*RYHUQDQFH�DQG�'LVFORVXUH�&RQVLGHUDWLRQV�IRU�3XEOLF
&RPSDQLHV
�
7KH�&29,'����RXWEUHDN�KDV�TXLFNO\�GHYHORSHG�LQWR�D�KLVWRULF�SXEOLF�KHDOWK�FULVLV��$V
WKH�UHVSRQVH�WR�WKH�&29,'����SDQGHPLF�HYROYHV�DQG�FRPSDQLHV�WDNH�DFWLRQ�WR
DGGUHVV�WKH�LPSDFWV�RI�WKH�SDQGHPLF�RQ�WKHLU�EXVLQHVVHV��ZRUNIRUFHV�DQG�WKH
FRPPXQLWLHV�WKH\�VHUYH��SXEOLF�UHSRUWLQJ�FRPSDQLHV�VKRXOG�EH�PLQGIXO�RI�UHODWHG
FRUSRUDWH�JRYHUQDQFH�DQG�GLVFORVXUH�FRQVLGHUDWLRQV��,Q�D�0DUFK������VWDWHPHQW��6(&
&KDLU�-D\�&OD\WRQ�UHPLQGHG�FRPSDQLHV�RI�WKH�QHHG�³WR�SURYLGH�LQYHVWRUV�ZLWK�LQVLJKW
UHJDUGLQJ�WKHLU�DVVHVVPHQW�RI��DQG�SODQV�IRU�DGGUHVVLQJ��PDWHULDO�ULVNV�WR�WKHLU
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EXVLQHVV�DQG�RSHUDWLRQV�UHVXOWLQJ�IURP�WKH�FRURQDYLUXV�WR�WKH�IXOOHVW�H[WHQW
SUDFWLFDEOH�WR�NHHS�LQYHVWRUV�DQG�PDUNHWV�LQIRUPHG�RI�PDWHULDO�GHYHORSPHQWV�´�7R
KHOS�PDQDJHPHQW�DQG�ERDUG�RI�GLUHFWRUV�RI�SXEOLF�FRPSDQLHV�ZLWK�WKLV�FKDOOHQJH�
&RROH\�KDV�GHYHORSHG�WKHVH�4	$V�
�
6HH�WKH�&RROH\�XSGDWH�KHUH���0DUFK�����������
�

�

/(*$/�83'$7(6
�

'HEW�5HSXUFKDVHV�LQ�WKH�2SHQ�0DUNHW�DQG�3ULYDWHO\�1HJRWLDWHG�7UDQVDFWLRQV
�
,Q�VRPH�LQVWDQFHV��DQ�LVVXHU�PD\�RSW�WR�LQLWLDWH�D�VHULHV�RI�UHSXUFKDVHV�RI
RXWVWDQGLQJ�GHEW�VHFXULWLHV�LQ�WKH�RSHQ�PDUNHW�ZLWK�WKH�DVVLVWDQFH�RI�D�EURNHU�RU
GHDOHU�WKDW�ZLOO�VROLFLW�RU�SURFXUH�LQWHUHVWHG�VHOOHUV�RI�WKH�UHOHYDQW�VHFXULWLHV�
$OWHUQDWLYHO\��DQ�LVVXHU��RU�DQ�DIILOLDWH�RI�WKH�LVVXHU��PD\�RSW�WR�UHSXUFKDVH
RXWVWDQGLQJ�GHEW�VHFXULWLHV��LQ�ZKROH�RU�LQ�SDUW��GXULQJ�D�VLQJOH��SULYDWHO\�QHJRWLDWHG�
WUDQVDFWLRQ�EHWZHHQ�WKH�VHOOHU�DQG�WKH�SXUFKDVHU�RI�WKH�GHEW�VHFXULWLHV�
�
7KHUH�DUH��KRZHYHU��VLJQLILFDQW�OHJDO��UHJXODWRU\�DQG�GLVFORVXUH�LVVXHV�UHODWLQJ�WR�D
VHULHV�RI�UHODWHG�UHSXUFKDVHV�RI�GHEW�VHFXULWLHV�LQ�WKH�RSHQ�PDUNHW��DV�RSSRVHG�WR�D
VLQJOH��SULYDWHO\�QHJRWLDWHG��SXUFKDVH�RI�GHEW�VHFXULWLHV�IURP�D�VLQJOH�KROGHU�RI�WKRVH
GHEW�VHFXULWLHV��
�
7KLV�0LOEDQN�XSGDWH�SURYLGHV�DQ�DQDO\VLV�RI�VLJQLILFDQW�OHJDO�LVVXHV�DSSOLFDEOH�WR�GHEW
UHSXUFKDVHV��
�
6HH�WKH�0LOEDQN�XSGDWH�KHUH���$SULO����������
�

3,3(V�DQG�5HJLVWHUHG�'LUHFWV��&29,'����DQG�$OWHUQDWLYH�)LQDQFLQJ
7UDQVDFWLRQV
�
,Q�WKH�FXUUHQW�HQYLURQPHQW��DV�FRPSDQLHV�IHDU�VFDUFLW\�RI�FDSLWDO�DQG�UXVK�WR�GUDZ�RQ
WKHLU�H[LVWLQJ�FUHGLW�OLQHV��WKH\�VKRXOG�FRQVLGHU�DOWHUQDWLYH�VRXUFHV�RI�FDSLWDO�DV�SDUW
RI�WKHLU�ERDUG�GHOLEHUDWLRQV�DQG�GHFLVLRQ�PDNLQJ�SURFHVV���)RU�SXEOLF�FRPSDQLHV�
SULYDWH�LQYHVWPHQWV�LQ�SXEOLF�HTXLW\��³3,3(V´��DUH�RQH�VXFK�SRWHQWLDO�VRXUFH�RI
DOWHUQDWLYH�ILQDQFLQJ��
�
7KHVH�WUDQVDFWLRQV�FDQ�EH�GRQH�TXLFNO\��HYHQ�RYHUQLJKW��,Q�D�3,3(�WUDQVDFWLRQ�
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