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-RHMEŧW�4SWMXMSR�SR�
1YPXM�WXEOILSPHIVMWQ�ZW�1YPXMPEXIVEPMWQ

�XL�-RXIVRIX�+SZIVRERGI�*SVYQ��-+*��
2EMVSFM��
92�+IRIVEP�%WWIQFP]�1IIXMRK��92+%��
2I[�=SVO�'MX]
$77(1'('�%< 'XVK\DQW�6LQJK��0LQLVWU\�RI�

���SURSRVHG�&RPPLWWHH�
RQ�ΖQWHUQHW�UHODWHG�3ROLFLHV��&Ζ53�

08/7Ζ/$7(5$/

�XL�-+*��&EOY
$77(1'('�%< .DSLO�6LEDO��0LQLVWHU�IRU�
&RPPXQLFDWLRQV�DQG�ΖQIRUPDWLRQ�



08/7Ζ�67$.(+2/'(5

$V�6LEDO�ZDV�PLQLVWHU�IRU�ERWK��'R7�DQG�'HLW<��LW�

0LQLVWU\�KH�ZDV�VSHDNLQJ�RQ�EHKDOI�RI

;SVPH�'SRJIVIRGI�SR�-RXIVREXMSREP�
8IPIGSQQYRMGEXMSRW��(YFEM
$77(1'('�%< 5�1��-KD��'R7

08/7Ζ�67$.(+2/'(5

7KH\�GLG�QRW�DOORZ�QDWLRQDO�VHFXULW\�WR�
EHFRPH�DQ�H[FXVH�WR�GHSOR\�DQ�ΖQWHUQHW�NLOO�
VZLWFK�

�XL -+*��&EPM
$77(1'('�%< 5DNHVK�0��$JDUZDO��'R7
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81*$�UHVROXWLRQ�FUHDWHV�D�
:RUNLQJ�*URXS�RQ�(QKDQFHG�
&RRSHUDWLRQ��:*(&�

�RH�;+)'�1IIXMRK��+IRIZE
$77(1'('�%< %�1��5HGG\��0($

18$1&('�08/7Ζ/$7(5$/Ζ60

6WDWHG�WKDW�(QKDQFHG�&RRSHUDWLRQ�LV�D�PXOWLODWHUDO�
PHFKDQLVP�EXW�FDOOHG�IRU�D�06�DSSURDFK�VROHO\�WR�
HQKDQFH�GLDORJXH�DQG�GLVFXVVLRQ�ZLWK�SROLF\�PDNLQJ�
XSWR�*RYHUQPHQWV�RQO\�

2)8QYRHMEP��7ES�4EYPS
$77(1'('�%< 9LQD\�.ZDWUD��0($

08/7Ζ/$7(5$/

ΖQWHUQHW�JRYHUQDQFH�VKRXOG�EH�ȊPXOWLODWHUDO�
ȐȐ�ZLWK�WKH�SDUWLFLSDWLRQ�RI�JRYHUQPHQWV��
SULYDWH�VHFWRU��FLYLO�VRFLHW\��DQG�LQWHUQDWLRQDO�
RUJDQL]DWLRQV��LQ�WKHLU�UHVSHFWLYH�UROHVȋ��
/DQJXDJH�VLPLODU�WR�WKH�&Ζ53�SURSRVDO�
&DOOHG�IRU�LQWHUQDWLRQDOLVDWLRQ�RI�VWUXFWXUHV�
WKDW�PDQDJH�DQG�UHJXODWH�FRUH�ΖQWHUQHW�
UHVRXUFHV
ΖQGLDȇV�FRQWULEXWLRQ�GLG�QRW�XVH�WKH�ZRUG�
ȆPXOWL�VWDNHKROGHUȇ�LQ�LWV�DSSURDFK�DSDUW�IURP�
GHVFULELQJ�WKH�Ζ*)��

�VH�;+)'�1IIXMRK��+IRIZE
$77(1'('�%< %�1��5HGG\��0($

18$1&('�08/7Ζ/$7(5$/Ζ60

0XOWL�VWDNHKROGHU�PRGHOV�ZHUH�XVHIXO�LQ�SXEOLF�SROLF\�
IRUPXODWLRQ�EXW�QRW�LQ�WKHLU�LPSOHPHQWDWLRQ�DQG�
HQIRUFHPHQW��*RYHUQPHQWV�KDYH�VRYHUHLJQ�SXEOLF�
SROLF\�IXQFWLRQ�RYHU�ΖQWHUQHW�UHODWHG�SXEOLF�SROLF\�LVVXHV�
UHODWLQJ�WR�FRRUGLQDWLRQ�DQG�PDQDJHPHQW�RI�FULWLFDO�

F\EHU�VHFXULW\�DQG�FKLOG�RQOLQH�SURWHFWLRQ�

:*(&�3+$6(�Ζ�

'HSDUWPHQW�RI�
7HOHFRPPXQLFDWLRQV��'R7�
'HSDUWPHQW�RI�(OHFWURQLFV�DQG�
ΖQIRUPDWLRQ�7HFKQRORJ\��'HLW<�
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�XL�;+)'�1IIXMRK��+IRIZE
$77(1'('�%< %�1��5HGG\��0($
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ȊΖQGLD�ZDV�QRW�RSSRVHG�WR�PXOWL�VWDNHKROGHULVP��EXW�
QHHGHG�JUHDWHU�FODULW\ȋ
0($ȇV�VWDWHPHQWV�DW�WKH�PHHWLQJ�PD\�EH�LQWHUSUHWHG�
DV�DFFHSWLQJ�FKDQJHV�LQ�VWDNHKROGHU�UROHV�RQO\�LI�DQG�
ZKHQ�JRYHUQPHQWV�DUH�ZLOOLQJ�WR�SHUPLW�VXFK�FKDQJH��
WKLV�LV�LQ�RSSRVLWLRQ�WR�WKH�YLHZ�RI�PXOWL�VWDNHKROGHU�
DGYRFDWHV�

�XL�-+*��-WXERFYP
$77(1'('�%< 5�6��6KDUPD��'HLW<
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'HLW<ȇV�VWDQFH�PRYHV�LQ�IDYRXU�RI�D�PRUH�
QXDQFHG�DQG�QDUURZHG�VXSSRUW�IRU�PXOWL�
VWDNHKROGHULVP�

-RXIVREXMSREP�8IPIGSQQYRMGEXMSR�9RMSR�
�-89�4PIRMTSXIRXMEV]�'SRJIVIRGI��&YWER
$77(1'('�%< 5DP�1DUDLQ��'R7
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;SVOMRK�+VSYT�SR�-RXIVREXMSREP�-RXIVRIX�
6IPEXIH�4YFPMG�4SPMG]��+IRIZE
$77(1'('�%< 'R7
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ΖQGLD�UHLWHUDWHG�WKDW�WKH�PDQDJHPHQW�RI�WKH�
ΖQWHUQHW�VKRXOG�EH�ȊPXOWLODWHUDO��WUDQVSDUHQW��
DQG�GHPRFUDWLFȋ�ZLWK�WKH�NH\�LQVWLWXWLRQV�
UHJXODWLQJ�WKH�ΖQWHUQHW�QHHGLQJ�WR�EH�
LQWHUQDWLRQDOL]HG

;SVOMRK�+VSYT�SR�-RXIVREXMSREP�-RXIVRIX�
6IPEXIH�4YFPMG�4SPMG]��+IRIZE
$77(1'('�%< .LVKRUH�%DEX��'R7
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&OHDU�LQ�WKHLU�VXSSRUW�IRU�WKH�PXOWL�
VWDNHKROGHU�IRUP�RI�LQWHUQHW�JRYHUQDQFH�
VWDWLQJ�WKDW�ΖQGLD�ZDV�LQ�IDYRU�RI�JRYHUQPHQWV�
KDYLQJ�ȊHTXDO�IRRWLQJ�LQ�Ζ*�ZLWK�LQYROYHPHQW�RI�
VWDNHKROGHUVȋ�

��XL�-+*��.S¥S�4IWWSE
$77(1'('�%< 5DKXO�*RVDLQ��'HLW<
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��XL�-+*��1I\MGS
$77(1'('�%< $UXQD�6XQGDUDUDMDQ��'R7
5DKXO�*RVDLQ��0HLW<
1R�UHOHYDQW�FRPPHQWV�ZHUH�JLYHQ

��XL�-+*��+IRIZE
$77(1'('�%< 5DKXO�*RVDLQ��0HLW<
1R�UHOHYDQW�FRPPHQWV�ZHUH�JLYHQ
7KLV�VKRXOG�QRW�EH�VXUSULVLQJ�JLYHQ�WKHLU�
FRQWLQXRXV�IUXVWUDWLRQ�ZLWK�WKH�SHUFHLYHG�ODFN�
RI�SURJUHVV�DW�YDULRXV�Ζ*)ȇV�

�RH�;+)'�����1IIXMRK��+IRIZE

18$1&('�08/7Ζ/$7(5$/Ζ60

:*(&�3+$6(�ΖΖ�

'HLW<�DQG�'R7�ZHUH�SDUW�RI�WKH�0LQLVWU\�RI�&RPPXQLFDWLRQV�DQG�ΖQIRUPDWLRQ�7HFKQRORJ\�
�0&Ζ7���ΖQ�������WKHVH�ERWK�ZHUH�VXEVXPHG�ZLWKLQ�WKH�QHZO\�FUHDWHG�0LQLVWU\�RI�
&RPPXQLFDWLRQV�DQG�0LQLVWU\�RI�(OHFWURQLFV�DQG�ΖQIRUPDWLRQ�7HFKQRORJ\��0HLW<��



'HVLJQHG�E\�6DXP\DD�1DLGX

�XL�;+)'�����1IIXMRK��+IRIZE
$77(1'('�%< %KDYQD�6D[HQD��0($

18$1&('�08/7Ζ/$7(5$/Ζ60

:KLOH�GHEDWLQJ�D�SURSRVDO�UHJDUGLQJ�SROLF\�PDNLQJ�
DW�ORFDO�DQG�QDWLRQDO�OHYHOV��ΖQGLD�PDGH�LW�FOHDU�WKDW�
WKH\�GR�QRW�VXSSRUW�WKLV��7KH\�EHOLHYH�LW�LV�LQ�WKH�
EHVW�LQWHUHVWV�RI�HYHU\RQH�WR�Ȋ
LQWHUQDWLRQDO�SODWIRUPV�RQ�ΖQWHUQHW�SROLF\�PDNLQJȋ�

�XL�;+)'�����1IIXMRK��+IRIZE
$77(1'('�%< 5DKXO�*RVDLQ��0HLW<�
%KDYQD�6D[HQD�0($
1R�UHOHYDQW�FRPPHQWV�ZHUH�JLYHQ

�VH�;+)'�����1IIXMRK��+IRIZE
$77(1'('�%< 3UDGHHS�9HUPD��0HLW<

18$1&('�08/7Ζ/$7(5$/Ζ60

Ȋ:*(&�VKRXOG�HQFRXUDJH�DOO�VWDNHKROGHUV�WR�FRPH�
IRUZDUG��SDUWLFLSDWH��DQG�PDNH�WKHLU�YRLFHV�EH�KHDUG�LQ�WKH�
IRUPXODWLRQ�RI�SXEOLF�SROLFLHV�SHUWDLQLQJ�WR�WKH�ΖQWHUQHW�ȋ�


