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7KL 7KUHH 6 WS 6 RADG6 HARUS AYDVIRQ* XIGH IRU+ R RP P XQWAV IV DWMS B\ VWMS J XIGH \KDWSURYIGHV
VMKRMUH [RUD FRRUECDWG VRADAHVSROW 7 KH SXIBRVH R WKLY I XIGH IV W RITHUUHARP P HQGDWRQY RQKRZ D
KRWFRP P XQWV VRADOHRRUFDQ Z RINDEQIMGH ( P HIHQR 6 XSSRW6 HYMEHY (66 W EHWMUVXSSRW

HYDFEXHHV 7 KHJRDORI WL Z RN LV \RR HCKDQFH GFDOVRAIDOHRARUFRRIGECQDWRQ  [QRUHDVH VHYEFH DYDIODEIDY
DQG HEQK HTXMYE®!I HP HIHQR  UHVSROQVH SUDRIFHV Z WIQ KRWWFRP P XQWAV %HEBZ LV D JUDSKIE VXP P DU

R WH IXICH
6 WS 2 OH $Q,P SDFWXCH SSURDFK
ONOMRQKISY pyy 5 HDMRQVKISV _&XOMUDOS DIHW _( TXIW _7WDXP D ,QRWP HG
\@\\’3\9 +RVWERP P XQUIHV FDQ HIHRAIYHD VXSSRWWHYDFXHHY XVIQJ
o 45, FRP P XQW EDVHG DSSURDFKHV Z KHQWH XQEHWARIGG WH GHMILHY DQG

QHHOV R GlLIHHQABRSXOMRQY WURXI KRXVWKH UHI IRQ 9AXI@IQ)
UHVSHPIKQUHDMRQUKLSV Z WK \KHVH FRP P XQUEN 1 SDUDP RXQUR \KLY/
ZRWN % EX@Q) WHVH UHDMRQUKISY EHRUWH DQHP HIHQR.  KRWV/
FRP P XQWAV FDQ LQFUHDVH \WHUDELOW \R UHVSRQG 1Q DQ DSSURSUDAM
DQGKRDAF ZD\ 5 HDMRQD® Z H FRQOHAVWR \WRVH Z H NQRZ. DQG WKW/
( DFK SHYRQDIHAMG E\ \WHVH QVDMY Z LOEH FRP LQJ IRP D
QUHHQNBOFH FXGMUD® HP RIRQD® VRAD®  SK\ IED®
HFRQRP IFD® \SIUWD® DQGP HQB® $QHTXMVE®I DQGWDXP D
IQRUP HG DSSURDFK WDWRMY FXE@UDO/DIHWV I HFWHQDARUP H-Y)
HDFK SHWRQV GHHGV

9%¢H RUH DQ ( YHQW

IEQK SOQV IRUD GHOM SRIMQITO
giRFlDCG HARU5 HVRXUFH 7] QDB
&HOWH

( WBEQAK D GFDCB RFADO & GHom IXQAQ RSSRWMQUEAY
5 HVSROWH 7DWN) RUFH

Kl

K

( VWBEQK DQH WUIDAQG
,GHOM URBNV v/
B Raomom: & \owenore P xarDRG
& UHD\WM D 6 RFIDCH HVSROQWH VDK

Kl

7DWN) RUFH FRQEPADAN
,GHQM @FDCS RADGE HARU

% / HDUQ DERXWIHVRXUFHV

Q

K
5 &% ~
(PEHsUsJHQF\ I" :UDS DURXQG

YDFXH

6XSSRUW VXSSRUWYV
6HUYLFHV \
D(:

Q

&RQHHY V
8 SRQ $ FPWYDWRQ
[ P SBP H/6 RADCE HARU [ 5HHJR6RADG HVSRQH
5 HVRXUFH & HOWH SDQ 7DWN) RUFH FRQPADAV
$WHW IXQAQ) QHHGV DQG
¥ &RQEPNGHQMHG 6 RADO ~ =
6 HARU& RQYHQHUV 1
& $PWDW H \MEODIDQG IQMEDO
[ &RQIHFVEZINERP P XQW FRP P XQEDWRQ AMDMI\
1 DYUDRUV IURP \KH -
HYDFXDWG FRP P XQW  $SSOIRIXQEQ
RSSRWMQUA

4 +RWPHMQ ZI\W \KH 6 RFIDO
5 HVSRQWH 7DWN) RUFH
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KR WKH *XLGH LV )RU

'KHQ FRPPXQLWLHY DUH HYDFXDWHG GXULQJ DQ HPHUJHQF\ WKH\ RI
DV 24RVW &RPPXQLWLHV 7KLV JXLGH LV IRU KRVW FRPPXQLWLHV D
ORFDO QHWZRUN RI RUJDQL]DWLRQV LQ WKH VRFLDO VHFWRU FDQ RL
HPHUJHQF\ HYHQW :KHQ D KRVW FRPPXQLW)\ LV 2DFWLYDWHG?®* ORFD(
LQ WR SURYLGH LPPHGLDWH EDVLF QHHGV IRU HYDFXHHV 7KLV JXLG
HPHUJHQF\ UHVSRQVH UHSUHVHQWDWLYHVY DQG VRFLDO VHEWRU RU.
UHVSRQVH LQ KRVW FRPPXQLWLHV ,Q WKH JXLGH WKH 26RFLDO 6HF\
DQG RU FKDULWLHV ,QGLJHQRXV RUJDQL]DWLRQV JRYHUQPHQWV D
VDIHW\ DQG ZHOIDUH RI DOO EHLQJV ,QIRUPDWLRQ RQ WKH UDWLRQ
IRXQG LQ $SSHQGL[ $

2EMHFWLYHV

7KLY 7TKUHH 6WHS 6RFLDO 6HFWRU $FWLYDWLRQ *XLGH IRU +RVW &RP

e RITHU SUH HYHQW SODQQLQJ JXLGDQFH IRU WKH VRFLDO VHFWRU

e FUHDWH D VWUXFWXUH IRU WKH VRFLDO VHFWRU WR UHVSRQG DOF

e LPSURIYXLWDEOH UHVSRQVH SUDFWLFHY DQG LQFUHDVH VDIHW\ DC
GXULQJ DQG SRVW (66

KDW WR ([SHFW LQ WKH *XLGH

7KH JXLGHERRN LQFOXGHV LQIRUPDWLRQ RQ WKH IRXQGDWLRQV RI D
UHVSRQVH VWHS E\ VWHS UHFRPPHQGDWLRQV IRU RUJDQL]LQJ WKH
6RFLDO 5HVSRQVH 7DVN J)RUFH FRQWDFW OLVW WHPSODWH D SURYL(
ORFDO UHVRXUFH JXLGH WHPSODWH DQG LQIRUPDWLRQ RQ WKH UDW

+RZ WR 8VH WKLV *XLGH

7KLV IUDPHZRUN FDQ EH DGDSWHG WR PHHW ORFDOL]J]HG HPHUJHQF\ |
DQG UHVSRQG GLITHUHQWO\ GHSHQGLQJ RQ WKH W\SH RI HYHQW VHL

-XVWLFH ,QVWLWXWH RI %ULWLVK &ROXPELD Q G +RVW FRPPXQLWLHYVY ,QWURGXFWLRQ W
KWWSV LHVV MLEF FD PRGXOHV PRGXOH HVV RYHUYLHZ HVV UHVSRQVH SURFHVV KRVW FI

-XVWLFH ,QVWLWXWH Rl %ULWLVK &ROXPELD Q G (66 DFWLYDWLRQ OHYHOV ,QWURGXFWL
5HWULHYHG IURP KWWSV LHVV MLEF FD PRGXOHV PRGXOH HVV RYHUYLHZ HVV UHVSRQVH
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7KH LPSDFW LV LQ WKH DSSURDFK +RVW FRPPXQLWLHY FDQ WDNH PI
JURXQGZRUN WR UHVSRQG LQ D KROLVWLF zD\ (PHUJHQF\ UHVSRQVF
E\ HVWDEOLVKLQJ D IRXQGDWLRQ IRU WKLV ZRUN URRWHG LQ UHODW

SHODWLRQVKLSV

%XLOGLQJ UHVSHFWIXO UHODWLRQVKLSYV ZLWK FRPPXQLWLHYV WKURX
&RPPXQLW\ EDVHG DSSURDFKHV FDQ EH WDNHQ WR VXSSRUW HYDFXF
XQGHUVWDQG WKH GHVLUHY DQG QHHGV RI DUULYLQJ FRPPXQLWLHYV
DQG WUXVW ,Q EXLOGLQJ WKHVH UHODWLRQVKLSY EHIRUH DQ HPHU.
KROLVWLF ZD\

e 4XHVWLRQV IRU UHIOHFWLRQ 'R \RX KDYH UHODWLRQVKLSV ZLWK
ORFDO FRPPXQLW\" ,V WKH UHODWLRQVKLS UHFLSURFDO DQG EDV}
ZLWK RWKHU KRVW FRPPXQLWLHV WKDW PD\ UHTXLUH VXSSRUW RU

&EXOWXUDO 6DIHW\
$ KRVW FRPPXQLW\ LV D SODFH RI UHIXJH IRU HYDFXHHV IRVWHULQJ
ZKHUH DOO SHRSOH IHHO UHVSHFWHG DQG VDIH 7KLV NLQG RI ZRUN

,QGLIH@GRIRVWOH DUH GLVSURSRUWLRQDWHO\ LPSDFWHG E\ FOLPDWH (
LWV LPSDFWV RQ ,QGLJHQRXV FRPPXQLWLHYV LV HVVHQWLDO WR NQR
WR WDNH VWHSV WRZDUG FXOWXUDO VDIHW\

$V VKDUHG E\ -HVVLFD %DOO WKH FRQFHSW RI FXOWXUDO VDIH!
H[SHULHQFH DQ HQFRXQWHU LQ WHUPV RI EHLQJ UHVSHFWHG DQG D\
YDOXHV DQG SUHIHUHQFHYV WDNHQ LQWR DFFRXQW"3

e 4XHVWLRQV IRU UHIOHFWLRQ $UH IURQW OLQH ZRUNHUV DQG YRO
KDYH DFFHVV WR WKHLU FXOWXUDO PHDQV DQG SUDFWLFHV" 'R \R]
KLVWRU\ DQG LPSDFWV Rl FRORQL]DWLRQ LQ &DQDGD"

2 & X@UDOKXP LON LV D SLRFHW RI VHD UH GFWRQ VR XQGHIABQG SHYWRQDODQG A WMP LF
FRQGMRQHG ELDVHV DQG R GHYH®RS DQG P DIQWIQ UHVSHPWXCSURFHWHVY DQG UHDMRQVKLSY EDVHG
RQ P XWDOAKVWE XOXUDOKXP LON LQYRIYHV KXP E® DFNQRZ BIGI LQJ RQHVHD DV D @H RQJ GDUHU

Z KHQ IMFRP HV \R XQGHUABQGLQJ DORWHUY H SHUHQFH:
) LUAAL DARQV + HDOM $ XWRUW

%DOO - &XOWXUDO VDIHW\ (DUO\ &KLOGKRRG 'HYHORSKRWQWYV,Q\WHGEX QRW I UFX® WXUW
JLUVW 1DWLRQV +HDOWK $XWKRULW\ )1+$pV SROLF\ VWDWHPHQW RQ FXOWXUDO VDIH\



89*5 43 *
&3 .2 5&( 9+ 185574 &( -

( TXIW

( DFK SHYRQDIIHAMG E\ \WHVH GVDVMY Z LOEH FRP LQJ IURP D ALIHHQABOFH VRAD®  FX@MD®

HP RIRQD® SK\ VFD® HFRQRP IFD® P HQI@® DQG VSILMWD®  $ Q HTXMUE®! DSSURDFK \R HP HJ HQR
UHVSRQUH LV IRXQEHG RQ P HAMQ) WH XQTXH GHHGV DQG IQMYHRAIRQY R HYHY SHVRQ

o 4 XHAIRQY IRUHBRIRY ,V\ RXUBFDOHP HIHGR UHVSRQUH DSSURDFK EDVHG RQKRZ. W L@P HAVWKH
XQATXH DQG AYHYH GHHGV R HYDRXHHV' * RHV\ RXUBFDAMVSROVH ICFOIGH SHYRQHIDQG
RU DQIJ DURQY WDWADQ P HHWDQG VXSSRWARP SO GHHOV!

7WDXP D ,QRW HG

$ WDXP D IQRWP HG DSSURDFK 1V FUMFDAGXUQ) DQHP HIHGR. DV WY URRMG IQVDIHW 7 KLY SUDPFH

DSSURDFK HFRP SDWHV KRZ \R VXSSRWKRVH ZKR P D\ KDYH SUIHYIRXMO H SHUHCFHG WDXP D DQGRU

DUH FXUWHQ® 1Q D WDXP DMF VMYDMRQ 61 SUCHS®N \WDW XIGH D WDXP D IQRUP HG DSSURDFK IQFGGH
o 6DIHW

7 DOE RWIGHW DQG WDQVSDUHGR

3 HHUVXSSRW

& RAIDERIMRQ DG P X\XDIW

( P SRZHP HOVYREH DQG FKRIFH
& XEMUDO KIMRUEDO DQG J HQGHUMWVXHV

o 4 XHAIRQY IRUHBRURQ $ UH IURQMIH Z RIHWY DQG YRIQMHLY WDIGHG LQWDXP D IQRWP HG
SWDAWH' +RZ FDQ\ RXUBFDOMHVSRQWH EH P RUHWDXP D IQRWP HG' +RZ FDQ SK\ IEDOVSDFHV VXFK
DV UAVRXUH DQG UHFHSUIRQ FHQMHV EH WDXP D IQRWP HG'

o O O o0 o

$ GRSWQJ DWDXP D LQIRUP HG DSSURDFK 1V QRWDFFRP SOVKHG WIRXJK DQ\ VIQJ B SDUAFX@U
WFKQLTXH RUFKHFNDW, WHT XLLHV FROABQADAMOMRQ FDUQJ DZ DUIHQHW VHOVIMYIW DQG
SRWIE® D FX@UDCFKDQJ H DWDQ RLI DQL DARQDOBIYHO
&HQWH | RU3 IHSDUHGQHW DQG 5 HVSRQVH

&HQWHU IRU 3BUHSDUHGQHVY DQG 5HVSRQVH JXLGLQJ SULQFLSOHV WR D WUDXPD LQ
5HVSRQVH S5HWWKWWB® IZREZ FGF JRY FSU LQIRJUDSKLFV BSULQFLSOHVBWUDXPDBLQIR KWP
&HQWHU IRU BUHSDUHGQHVY DQG 5HVSRQVH JXLGLQJ SULQFLSOHVY WR D WUDXPD LQ

5HVSRQVH S5HWWKWWB® IURZ FGF JRY FSU LQIRJUDSKLFVY BSULQFLSOHVBWUDXPDBLQIR KWP
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7KLY VHRAIRQ SURYIGHV UHFRP P HQEDMRQV | RUMMSY \WH VRAIDOVHRRUDQG &FDQ 66 UHSUAVHQBMYHV FDQ
\UNH EH RUH DQ HYHQWR J HVWKH VRADOHRARUP RUH SUHSDUHG IRUDRYDMRQ 7 KHVH DUH UHFRP P HQGHG

\AMSV \WDWFDQ EH DGDSWIG DQG P RGLIHG \R GMIKPWARP P XQUHV HDFK KRWFRP P XQW Z LOKDYH W
RZ Q XQTXH UAVSRQH

( VWREQVK S@QV IRUD 6 RFLDC6 HFVRUUHVRXUFH FHQWH GFDIRQ CHDUDBRQIMCGH ( 66

UHFHSIRQ FHOMH  UHVSROVELOW R GFDQ( 66

« : KHUH FDQWH VRFIDOVHRRUEH WIMRQHG R SURYIGH Z DS DURXQG VXSSRUAIRU
HYDFEXHHV' |,V WLV GRFDWRQ QHDURUZ IWLQ WH UHFHSWRQ FHQAH' + RZ DFFHWIE®I LV
WL RFDWRQ | RUHYDFXHHV"

. 1 RWMV BBBBBBBBBBBBEEBEEBEBBEEEBEEEEBEEEBEEEEBEEBBEEEBBEEEEEEEBEEE
BBBBBBBBBBEBBEEBBBEERBEEEBBEBEEEEEBBBBEEEEEBBBBEBEEEBBBEEBEEREEEEE

2 SWRQDOWMSY | RURWEE@VKLQJ D 6 RFLDOS HAVRUUHVRXUFH FHQWH S@Q
&RMERDM Z W @FDY 66 FRRUECDRU UHSUHVHQBMYH
$ GYRFDM IRUDQG UHTXHVWWBFDQ 66 \R LQFBGH D UHVRXUFH FHQIH GFDVIRQ LQ WHUHP HUHQR
UHVSRQWH SOQ
2 SHQD QVFXW GFDIRQ R UHVRXURH FHQWH \R HQVXUH WY DFFFVME®! | RUHYDFXHHV DQG \WH VRAIDO
VHARU
6 KDUH UMVRXUFH FHQWH SOQV Z W VRAIDOHRRUDQG RWHUNHA. HP HIHQR UHVSRQUH DRRY

( VREQVK D ®FDGC6 RFIDCE HVSRQVH 7DVN ) RUFH RN UHSUAVHQBAYHY \KDVW LOFRP P WWR

[ O R A N D B A I

[

FRP 1Q) \RJ HWHUGXUQ) DRIYDIIRQ ' HSHQGEQ) RQWH KRWFRP P XQW M} H DQG VHWYIFHV
DYDIOE®! UHSUHVHQEMYHV FDQ IQFOGH

OHPEHUV IURP RWK@LDLQLVWU\ Rl 6RFLDO 6HQLRU 6HUYLFHYV

FRPPXQLWLHV LQ WKHHAYHOIRRSPHQW DQG BRYUFBWI OLW\ 6HUYLEHV
(PHUJH@P\QDJHPHQW L XFWLRQ "1)RRG %DQN

\FSSLWHG :D\ %ULWLVK &ROXPELD
(PHUJHQF\ 6 XSSRU 6HUYLFHV /$QLPDO 3URWHFWLRQ 2U
&

+HDOWK $XWKRULW PHUJHOF\ |
J)LUVW 1DWLRQV (PH%‘;(%%E\UW DQG OHQ +FHR[§’6’ ﬁDWLRQ 2UJDQL

6HUYLFHV 6RFLHW\
Q)LUVW IDWLRQV +H@Wﬁ%‘}(m\/ﬁWVH
OXQLFLSDO *RYHUQPHQW 2UJDQL]DWLRQV O5HG &UI

&KLHI DOG &RXQFLO|3URYLQFLDO +HDOWK $HY¥baHRQ suP\

$XWKRULW\ 3VI\FKRVRELDO
RFDO &RPPXQLW\ 6HUYL!

) /
SHILRQDOTLVWULEW q6LiHQRXV 2UIDQLIDWLB@Y O KHDOWK HPHU.
JULHQGVKLS &HQWLﬁ'_l_RXVLQJ ZUJDQL]DWLR/@‘HOWHU IRRG VHFEXULW

'HOHJIDWHG .QGLIHQRXY, 4 5y poLjpwLroyYH 'DPLOVVHUYLFHY O

$IHQF\ - DQG FXOWXUDO VXSSRUW
DLWK %DVHG 2UJDQL

%& +RXVLQJ ) b QLEUKNYR@YiUV HWF
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D 0 HHWZ LW WH 6 RFLDOB HVSRQVH 7 DVN ) RUFH DQG LGHOW  LRBV DQG UHVSRQVIELDAHV
&BDD R\IH URBN DQG Z KDWHDFK RUI DQLJ DMRQ FDQ SURYIGH GXUQJ DQ HP HUHGR

« 3 URUWR DQ HYHQWKRWD URXQGWE®! P HHWQ Z KHUH HDFK RU DQL} DWRQ FDQ VKDUH
Z KDWKH VHH DV WHIUWR®! 1Q HP HUHQR\ UHVSRQVH W UHFRP P HQGHG R JLYH
RU DQI} DMRQV DGYDQFHG QRWFH WH\ Z I@EH DVNHG \R SXETF® IGHQM \WHLUUR®! LQ
@FDQ HG HP HUHQR UHVSRQWH

« $OR UWHFRP P HQGHG DUH DQQXDAHYIHZ V Rl ®RFDQ HG FROMQAIQFO(GIQ) SUDPWFH
VFHQDURY RUNDIQQIV VR DARZ HYHY RQH R NQRZ WH SURFHW DQG HQVXUH FOUW
DURXQG URBIV DQG UHVSRQUVIELOWHY EHIRUH DQ HYHQW

D &UHDM D 6 RFIDC6 HVSRQVH 7DVN ) RUFH FRQEPADMINDWOFGGHY RU DQJ DARCDARBN
IQDQHP HUHQR  VHH $SSHQA[ %

o WV UHFRP P HQGHG WDWIKH FROWRANDAMEH UHYIHZ HG DQG XSGDWG EL DQOXD@
KDYIQU DQ XS W GDW FRQEAANDMY NH TRUDQ HITHRWRYH UHVSRQVH

,GHQA @RFDOS RFLDOS HAVRUE& RQYHQHUV  \KDVWZ LQFRQIIFYKH @FDC6 RADCS HVSRQVH

7DWN) RUFH XSRQ DRNDMRQ

« $ 6RFIDOS HARU2& RQYHQHU 1V D GFDOHSUHVHQEMYH \WDWZ [@FD@XSRQ \WH
6 RFIDO HVSRQVH 7 DVN) RUFH Z KHQ HYDFXHHV DUH DUIYIQD \R \WH KRWV
FRP P XQW 7KH 6 RFIDOS HARU& RQYHQHULY WH FRP P XQEDWRQ SHWRQ EHE HHQ
@FDO( 66 &RP P XQW 1 DYLIDWRUV [URP HYDFXDWG FRP P XQWHV DQG WH
6 RFIDO6 HVSRQVH 7DWN) RUFH ;WY IHFRP P HQGHG WH 6 RFLDO6 HFVRU& RQYHQHU
KDV NQRZ BIGJHRI ( 66 SURFHGXUHV DQG GRFDOUHFHSWRQ VIWV

« 3 URUWR DQ HYHQWIL UHFRP P HQGHG \WDVWKH 6 RFLDCS HARU& RQYHQHUZ RUNV
FRVHO Z W ®FDY( 66 DQG EXI@V IHOMRQVKLSY Z W VXURXQAQI FRP P XQWHV

| SRWIE®! IV IHFRP P HQGHG \WWH 6 RFLDOS HAVRU& RQYHQHULQFOGH WLV UR®
Z IWIQ WHIUZ RUN RURW DQJ DWRQDCSRUARIR VR DWXP H UHVSRQUIELDN DQG
DYDIDELDNV GXUQ) DQ HYHQW

- 1 RWMV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

JRU H[DPSOH 8QLWHG :D\ %& KDV DVVXPHG UHVSRQVLELOLW\ DV W
8SRQ DFWLYDWLRQ WKH &LW\ Rl .DPORRSV (PHUJHQF\ 6 XSSRUW 6H
GHVLIQDWHG UHSUHVHQWDWLYH ZKR ZLOO DFWLYDWH WKH VRFLDC
ZLWK WKH .DPORRSV DQG $UHDV 6RFLDO 5HVSRQVH 7DVN )RUFH DQ

,Q VPDOOHU KRVW FRPPXQLWLHY RU SODFHV ZLWK OHVV IRUPDOL]
WZR LQGLYLGXDOV PD\ KROG WKH UROH RI ERWK (66 &RRUGLQDWRI
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,GHQW\  SRWIQUWDOYX@HUDELDAHY R HYDEXHHVY DQG Z KIFK DI HQFHY FDQ DEGUHW \WHVH
QHov

e KDWYXQHUDELDAN FRXE LQGYIGXDY EH IDFIQI Z KHQ DULYIQ) R \WH KRW/
FRP P XQW' [H P REIOV P HQEOKHDON VXEVWBQFH XVH QI XDJH EDUIHY
FXQYWOVDIHW LQFRP H HW $H P HP EHY Rl \ RXUBFDO6 RFIDCE HVSRQVH 7 DWN
) RUFH DE®! VR VXSSRUMWKMHVH YXQHWDELDAHV"

D ,GHOW\ 1XQGIQU RSSRUMQIMIV R VXSSRWWRADAHVSRQMH  VHH$SSHQT[ &

e WV UHFRP P HQGHG WDWBRFDQ( 66 DQG WH 6 RFLDO& RQYHQHUZ RUIN FRVHO Z IW

WHIUUHI IRQDO( 0 %8 UHSUHVHQUEMYH EHIRUH DQ HYHQUWIR GIDLD DERXWXQGIQU
RSSRUMQWHY WWDWP D\ EH DYDIME®I GXUQI DQ HYHQMR VXSSRWKH VRFIDO
VHRRUUHVSRQWH

e (0% 5HVITHQFH & HOWH ) XQAQ
o $SSTHGE\ P XQFLSDOV ) LWAM DWRQV FRP P XQMWHV RUGFDODXWWRUW

¢ (0 %% &RP P XQW 5HFRYHY 0 DQDIHUDQG &RP P XQW 1 DYL) DVRY/
o $SSTHG E\ HYDFXDWG FRP P XQW

e 2 WHUIXQEAQI P D\ IQFOGH 8 QWG: D %& ( P HUHQR ) XQG 0 XQELSDO

) XQGV 5 HIJIRQDO DMNFW&DQDADQ 5 HG & IRW 6 DODMRQ$ WP\, QAT HQRXV
2 LI DQJ] DUWRQV

( WEEQVK DQ H WLODCDQG LOMUDDOFRP P XQIW VDMI\

e +RZ Z1@ RXUKRWFRP P XQW JHWQIRP DWRQ R HYDFXHHV" ' RHV\ RXUFRP P XQW/
RUP XQEFLSD@N KDYH D GHVL] QDWIG FRP P XQEDWRQV SHWRQ' : KHH Z LWL
LQRUP DWRQ EH DYDIME®! RQIQH DQG 1Q SHYWRQY!

e +RZ Z1@ RXUGFDOS RFIDOs HARU7 DWN ) RUFH FRP P XQIFDW LQMUD@M GXUQY
DRPRYDWRY!

/ HDU DERXWHVRXUFHV \WDWKHS EXI@ FRP P XQW FDSDRW R UHVSRQG

VHH$SSHQT[ &

« ,QRWP DWRQRQ( P HUHQFIHV DQG ( YDFXDWRQV 1Q %&
e ) XQAQI 2 SSRUNQUHV

e UXI@Q ( P HUHQ 5HVSRQVH & DSDFIW

e ,QAJHQRXV 5 HVRXUFHV

e +HDWY DQG: H@MHW 5 HVRXUFHV

. &X@MUDOB DIHW
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7 KLY VHAIRQ SURYIGHY UHFRP P HQEDURQY IRUMMSV \H VRAIDOHRRUDQG &FDQ 66 UHSUMVHQEAMYHY FDQ
\INH GXUQ) DRYDMRQ VR KDYH D P RUH FRRUEGDMG VRADAHVSRQMH

D P S®P HQ\6 RFLD06 HAVRUUHVRXUFH FHQWH SOQ  UHVSRQUELDMV R BFDJ 66

e 6 HWKS VSDFH IRUWH VRADOVHRARUIMIGH RUDBQI VIGH WH UHFHSWRQ FHQWH R
SWRYICH IQRUWP DWRQ RXWHDFK DQG GFDAHVRXUFHY VR HYDFXHHV

* ,| SRWIEGI RUDQ] DWRQV ILRP WWH HYDFXDWMG FRP P XQW FDQ VHWKS 1Q WH
UHVRXUFH FHQWH R SURYIGH VXSSRWWHWYIEHV GIUHR® |RUWHIUFRP P XQW
P HP EHWY/

&RQWFVWNH 6 RFLDOS HAVRUS: RQYHQHUDQG VKDUH IQIRUP DIRQ RQ \WH HYDFXDIMG

FRP P XQW ,QIRUP DURQVKDUHG P D\ IQFGGH Z KHUH WH UVRXUFH FHQWH Z LOEH GFDWG
Z KHUH HYDFXHHV DUH DUIMQJ 1URP Z KHQWH. DUH DUYIQ) DQGDQ. DYDIDE®! LQIRWP DMRQ RQ
\WH FRP P XQUAV SRSXOMRQ DQG QHHGV  UMVSROUEIDW R BFDO, 66

«  7KH 6 RFIDOS HARU& RQYHQHUVKRX@ W VR UHFHLYH DV P XFK LQIRUP DWRQ DV \H\
FDQ DERXWINMH HYDFXHHV WLV P D\ LOQFO(GH EHIQU LQ DWMQGDQFH DWQMDO
UHVSRQVH P HHWQJ Z W ( 0 %& P HP EHWY/ Rl \WH HYDFXDWMG FRP P XQW DQG ®FDO
(66

& RQWFWIMH GRFDO6 RFLDCE HVSRQVH 7 DVIN' ) RUFH DQG VKDUH \WWH GFDIRQ R \WH

UAVRXUFH FHQWH DQG DQ. DYDIDE®! IQRWP DIRQ RQ HYDFXHHY  UHVSRQUEIDNW R 6 RFIDG6 HARU
& RQYHQHU
« 7KH 6 RFIDCE HVSRQWH 7 DVN ) RUFH Z L@EH FRQFMG YLD HP DIOR P HHWZ LW \WH

JURXS DV VRRQ DV SRWIE®! 5 HFRP P HQGHG VXEMIPWIRH 2( P HU HQR
5 HVSRQVH 0 HHWQJ &D@ 6 RFIDCE HVSRQVH 7 DVN ) RUFHE

+ RW\P H-MQJ Z IV WH 6 RFLDO5 HVSRQVH 7 DVN ) RUFH DQG &RP P XQW 1 DYLI DIRUV

P HP EHY/ R \WH HYDFXDWMG FRP P XQW UHVSRQUEIDW R 6 RAIDGB HARUS RQYHGHU
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/ RFDOB RFLDOG HVSRQVH 7DVN) RUFH RU DQYJ HV WHP VHOYHV DBRQIMIGH ( 66 DQG
FRRUBCDMY WHUUHVSRQUH GHSHQAQ) RQ QHHGY DQG VHYIEHY DYDIOE®! LQMDORVNY

IQFOGH

L]

&RQQHAWZ W &RP P XQW 1 DYLIDRUV  RURWHUUHSUHVHQUMYHY
IURP WH HYDFXDWG FRP P XQUAHV R EFWHUXQGHYABIQG \WH SRSXOMRQ DQG
\WHUCHHGV
« ' XUQJ DPYDURQ VWY \WH UVSRQUEIDV R ®FDQ( 66 WH 6 RFIDGS HARU

& RQYHQHUDQG RURKHUIGHQMHG RU DQ DIRQ V \R FRP P XQEDWM Z W

\KH HYDFXDWIMG FRP P XQW DQG UHVSRQG 1Q D FRIERIMYH Z D \KDWEHW

P HHW WH HYDFXHHV QHHGV ,G-D® ®FDJ 66 DQG\KH 6 RFIDGB HARU

& RQYHQHUZ LGKDYH HABEQ/KHG UHDMRQUKISV Z MY VXWRXQAQ)

FRP P XQWAV EH RUH DQ HYHQW

5 HHUWR 6 RFIDCb HVYSRQVH 7DVN) RUFH FROBFWOVWRUURBV R
GLIHHQW/RADMARY DQG VHYIEHY DYDIDE®!T VHHWR $ SSHQAL %

$ WHW 1XQGIQI QHHGV DQG FXUHQWFDSDFIW R RUDQ] DIRQV \R
UHVSRQG
. KDWDGAMRQDOXSSRWRUFDSDAW P D \WH VRADOHRARUGHHG R
UHVSRQG' : KDWXQAQ) 1V DYDIDE®! & DQ\WH @FDQJ RYHUP HOADSSO RQ
EHKDOR! \WWH VRADOHARY & DQWH HYDFXDIMG FRP P XQWHV DSSO IRU
IXQAQ) \R VXSSRWWKH UHVSRQVH [Q WH KRWFRP P XQW'

$ PWYDW LOMUDDCFRP P XQIFDWRQ VADWMI\ DP RQJ WH 6 RFIDO

5 HVSRQVH 7DWN) RUH

e 7KIVP D IQFOGH DQIQMEDOI URXS FKDWRURQEEH J URXS DQG VFKHGXBIG
P HHAQIV \IP HV HW

$ PWYDW H WILODOFRP P XQIFDWRQ FKDQQHOWR VKDUH XS R GD\M
UHVRXUFHV Z W HYDRXHHY VHH$SSHQA[ © $SSHQA[ (

$SSO IRUIXQGLQI RSSRUMQMAV LL DSSTFDE®N VHH $ SSHA[ &
: RINFBRVHO Z W &FDQ 66 DQG( 0 %& \R DFFHW IXQAQ) RSSRUMQMAY
R VXSSRWYH VRADOHRARUUHVSRQVH Z WILQ \WH KRWFRP P XQWV
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,Q %ULWLVK &ROXPELD FOLPDWH GLVDVWHUV KDYH DQ LQFUHDVLQJ LF
HYDFXDWHG WKH\ RIWHQ UHORFDWH WR QHDUE\ ORFDWLRQV NQRZQ D
DFWLYDWHDB® (PHUJHQF\ 6 XSSRUW 6HUYLFHV (66 VWHS LQ WR SURYL
HYDFXHHV 7KHVH VHUYLFHV DUH FULWLFDO DQG HVVHQWLDO IRU PHH)
NQRZ KXPDQV KDYH DQ DUUD\ RI QHHGV LQFOXGLQJ VRFLDO FXOWXUL
QHHGYVY 6RFLDO VHFWRUV H[LVW LQ FRPPXQLWLHV WR SURYLGH HQKDQ
WKLV JXLGH VHUYHV WR FUHDWH D VWUXFWXUH IRU WKH VRFLDO VHFW
DURXQG VXSSRUW IRU HYDFXHHYVY DORQJVLGH (66

7KLV JXLGH ZzDV FUHDWHG LQ .DPORRSV D SULPDU\ KRVW FRPPXQLW\ L
ZLWKLQ XQFHGHG 6HFZpSHPF 7THUULWRU\ ,Q UHVSRQVH WR WKH DWPR"
SOHWVFK )RRG 6HFXULW\ DQG (PHUJHQF\ 5HVSRQVH &RRUGLQDWRU ZL
5LQWRXO &RPPXQLW\ ,PSDFW ODQDJHU &RPPXQLW\ ,PSDFW ,QYHVWP
GHYHORSHG D SDUWQHUVKLS WR VWUDWHIL]H KRZ WKH VRFLDO VHFWR
DFWLYDWLRQ WKH LGHQWLILHG TXHVWLRQ JXLGLQJ WKLV ZRUN LV

7R LPSURYH FROODERUDWLRQ EHWZHHQ QRQ SURILW DJHQFLHV ,QGLJ
PXQLFLSDO SURYLQFLDO DQG IHGHUDO ZKDW V\VWHPV RU SUDFWLFH
FROOHFWLYH FRPPXQLW\ UHVSRQVH GXULQJ DQ HPHUJHQF\" L H KDYV
DURXQG VHUYLFHV IRU HYDFXHHV DQG IRU WKRVH UHWXUQLQJ KRPH"

7KH WLPHOLQH IRU WKH FUHDWLRQ RI WKLV JXLGH LQFOXGHV PXOWLSC(
1RYHPEHU DQG 1RYHPEHU

1RYHPEHU 0D\ -XQH -XO\' 6HSWHPEHU

-DQXDU\ RUNVKRS WZR%HJLQ GUDIWLQJ(®QRBPUB®GHQWYV ZLWK ,QGLJHQRXYV
0XOWL VHFWRUDO HHUDWX\HWHHSY IRHFWRU $FWLYD2WLID@EKRWBHRQY DQG RWKHU HPHU
UHVSRQVH PHHWLGRWOWODERUDWLRQ UHVSRQVH DFWRUV SURYLQFLDOC

ODUFK 0D\ -XQH 6HSWHPEHU 1RYHPEHU

:RUNVKRS RQH (VWDEOLVKLQJ SGRMWRW\ FRPPLWWHHDWLYH UHYLHZ SUR
&ROODERUDWLYH HPHWGHYRU\ FRPPLWRHHWLQJ WZR JXLGH FRPSOHWLRQ

UHVSRQVH ZLWK SDQHO ®HWAXNYLR® H DQG GLVVHPLQDWLRQ

7KL Z RIN Z RX@ QRAKDYH EHHQ SRMEGI Z LKRXVIKH VXSSRIWIOW KWDQG IHHGEDAN IURP P XQIBGI GHAFDMG
FRP P XQW GUYHQ SHRS®! DQG RU DQ} DURQV1Q. DP BRSV DQG WWURXI KRXVWKH SURVIGFH W RQD B\ GRIQJ \KMY
Z RUN\RI HNHUWDVZ H FDQ AVFRYHUDSSURDFKHY R HP HUHGQR. UMVSRQUH WDWP HHVIKH XQTXH QHHGV R

HYHY RCH

-XVWLFH ,QVWLWXWH RI %ULWLVK &ROXPELD Q G +RVW FRPPXQLWLHV ,QWURGXFWLRQ WR
KWWSV LHVV MLEF FD PRGXOHV PRGXOH HVV RYHUYLHZ HVV UHVSRQVH SURFHVV KRVW FRP

-XVWLFH ,QVWLWXWH RI %ULWLVK &ROXPELD Q G (66 DFWLYDWLRQ OHYHOV ,QWURGXFWLR
5HWULHYHG IURP KWWSV LHVV MLEF FD PRGXOHV PRGXOH HVV RYHUYLHZ HVV UHVSRQVH S
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( [ DP SE® FRQIADAWURP . DP GRSV DQG$ UHDV 6 RADCS HVSRQVH 7DWN) RUFH

6 HFRQGDU 5 R®1 6 HYYLFHV
2UDQ] DARQ &ROQWFW  3RVIMRQ (PDO 3KRH &ROBFW (PI—UJmI-Q:\ 5H\/SR£—I

. DP @RSV 6 RADC6 HARU
&RQYHQHU
8QWMG: D QP H# QJ{:H & DAIRUUAVSROH DOG
e 1DPH SRURY ) BFRYHY IXQG
T
%R

19 ROQMHU

(66 WDP KRW \iWH

UHFHSWIRQ FHQWH DQG RITHWY
VKRWMP EDVE @QH

VXABIQQ) VXSSRW\R
HYDEXHHV Z KIGH \WH. DU
%chmjsv 1DPH 3RVMRQ g@iv TPH#  REHHGIRP WHUKRP HY
: NOP GRSV quy DQHP HUHGR ZKIEK
D PD IFOGH®AIIQ) IRRG
FEWQ) DQG ICAGHQE HW
( VIEQAK SOQ IRUIHVRXUFH
FHQUH GFDIRQ
& RQIFV RADC6 HARU
& RQYHQHUXSRQ DRYDMRQ

3URVIGH ( 66 VHYIFHV

y GXUQ) HYDFXDURQ HYHQN
7NHP OSV\M QP H @: +RATY) AYDRX Y Z BN
6HzpspF  LOPH SRMRQ v D 59 VDQG 7HQM DW
WNVFD  7NHP GSV\M6HZpSHP F
+ RANY OYHRFN DWHDUE)
WDQK

6 SDFH JDNHUQ)

0 RXQABDXO oPH CRODIRQ FRREICDIRQ
&RPP XQW) RRG 1DPH 3RMRQ QDPH# 7 ZRNWWKHQY
&HQWH FIF FD aF D * DUEHQ VSDFH

0 HD®' IRRG KDP SHY

9 ROQMAY
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,QIRUPDWLRQ RQ (PHUJHQFLHYV DQG (YDFXDWLRQV LQ %&

(PHUJHQF\ ,QIR %&
e« KWWSV 777 HPHUJHQF\LQIREF JRY EF FD

%& )LUH 6HUYLFH

e KWWSV 27277 JRY EF FD JRY FRQWHQW VDIHW\ ZLOGILUH VWDWXV ZL
* %& :LOGILUH 6HUYLFH ORELOH $SS

* %& :LOGILUH 7ZLWWHU

)LUVW 1DWLRQV (PHUJHQF\ 6HUYLFHV 6RFLHW\ (PHUJHQF\ 8SGDWHYV |
e KWWSV 777 IQHVV HRF FD

5HILRQDO 'LVWULFW OXQLFLSDOLW\ RU &RPPXQLW\
e 7ZLWWHU
e :HESDJH

)XQGLQJ 2SSRUWXQLWLHYV

(PHUJHQF\ ODQDJHPHQW )LQDQFLDO 6XSSRUWV
e« KWWSV Z77Z JRY EF FD JRY FRQWHOQW VDIHW\ HPHUJHQF\ PDQDJHPF

8QLWHG :D\ %ULWLVK &ROXPELD
e KWWSV XZEF FD

&DQDGLDQ 5HG &URVYV
e« KWWSV 7ZZZ UHGFURVV FD

7KH 6DOYDWLRQ $UP\
e KWWSV VDOYDWLRQDUP\ FD

%XLOGLQJ (PHUJHQF\ 5 HVSRQVH &DSDFLW\

(PHUJHQF\ ODQDJHPHQW %& &RPPXQLW\ 3UHSDUHGQHVYV
e KWWSV 27277 JRY EF FD JRY FRQWHQW VDIHW\ HPHUJHQF\ PDQDJHPF

)LUVW 1DWLRQV (PHUJHQF\ 6HUYLFHV 6RFLHW\ 3UHSDULQJ IRU DQ (P
e KWWSV 777 IQHVV HRF FD SUHSDULQJ IRU DQ HPHUJHQF\

LO9ROXQWHHU
e KWWSV Z7277Z LYROXQWHHU FD

+HDOWK (PHUJHQF\ ODQDJHPHQW %& OHQWDO +HDOWK DQG :HOOQHVYV
e KWWS 777Z SKVD FD KHDOWK HPHUJHQF\ PDQDJHPHQW EF VLWH 'RFX
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& UMY DQG 6 XSSRW

. .88 86 ,QAIHRXYV &UMV/ ICH

. 0pW&UMV/ ICH

e 3KRGH&RXQHIY ,QAIHRXV +RSHIRU: H@HW

) LYANL DMRQV + HDGK $ X\KRUMN
. KWBV ZZZ IKDFD
e )1+$ 9LWDO RARUR WH' D\
. 0 HAFD IIIEH $ \WIMBQN DUH DYDIOE®H VHYHQ GD\ V SHUZ HHN IURP
e KWBV ZZZ IQKD FDZKDWZ H GR HKHDAK YIWNDOGRARUR! \IlH CD,

+HDOM DQG:  HADHWV 5 HVRXUFHV

o6&
o KWBV EF =D

+ HDOK@H
« &DO
e KWBV 777 KHDOK@H FD

& UMY DQG 6 XSSRWAL XP EHLY

e, QMIRUG UMY/ ICH 1 HEZRWN

.« BXEGH&WY/ ICH

« 3 WRYICAD HQWOF HDWK 6 XSSRW QR DUD FRCH

&DCDADQ0 HQWOF HDIK $ WRAIDIRQ
. KWBV FPKDFD

&XAUWDC5 DIHW

SUCHS®N R & XWUDG5 DIHW
o KWBV HFGS RU FXGADOVDIHW

& XD DIHW IQ( P HIHQR 6 XSSRWG HYIEHV
« KW KD] CHWFD FEXGMUDOVDIHW HP HIHQR VXSSRUWWHIIEHY

DP

R

SP
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( DFK KRWWRP P XQW Z L@KDYH D GlLIHHQNFRP P XQEDWRQY SOQ GHSHQAQ! RQWH HYDFXHHV QHHGV DQG \WH
UHVRXUFHV DYDIOE®! W KLIK® UHFRP P HQGHG \R KDYH FHQAD HG FRP P XQFDUWRQ DQG DSSRIQMG SHYRQQHO

GXUQJ DRPYDMRQ R HQVXUH WH W KWQIRUP DURQ LY J HWIR) VR HYDFXHHV 6 RP H KHSIXCFRP P XQEDWRQY
DWW IHV FDQ LQFOCGH

+ L) D FRP P XQEDMIRQ SHYRQUHOKDWE RUN Z W ERW ( 66 DQG \WH 6 RFIDCS HVSRQUH 7 DWN) RUFH
$CAQ) QHZ DQG XS \R CDW UHVRXUFHV \R 968

8 S \R CDWM GFDAHVRXUH J XICH  SUQWDQG DYDIDE®! RQWH Z HE

2 QEH VRADCP HAD JURXSV

: HESDUH RUQYH IHHG RQ®FDQ 66 Z HEVIWM

4 XHAIRQY IRUH GFIRQ $ UH HYDFXHHY JHND WH IQRWP DIRQWH QHHG' & DQWWH VRAIDOHRARUI HW
IQRWP DIRQWR HYDFXHHV' ' R HYDFXHHV NQRZ DERXWBRFDOHVRXUFHV DQG VXSS@HV DYDIDE®! $ UH FKDQIHV \R
UHVRXUFHV DYDIDE®! EHQ) XSCDMG BHIXOWD" : KR 1V UAVSRQUE®! IRUXSCDMG) DQG VKDUQ IQIRP DIRY'
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2 U DQ] DARQ 6 HYYIFH 7\ SH $ GCGLHW

1XP EHU

e ) ML DIRQY ( P HJIHQR 6 HYIEHV 6 RFLEW

« (PHJHQR ,QRUP DURQ%&
¢ SHG&WRW

( P HUHQR\ 6 XSSRUAG HWLFHV &DVH 0 DQDI HP HQWDQG ) LML DARQV ( P HIHQR\ 6 XSSRWV
e (PHJHGR 6XSSRWHYIEHV ( 66 5 HIMIDMRQ/ RFDIRQ

/ RFDO&RP P XQW 6 HYY1FHV

&

) DP 1® 6 XSSRW DQG 6 HMEFHV
QGLIHQRXV 2 U DQY} DURQY

$ QP DCb JHQARV

6 RFID36 HYIEH $ JHGAHY / RFDO HG QHHGV EDVHG VHYIEHV

) RRG 6 HFXUW
« ) RRGYDN
« &RPP XQWO0 HDO MN&DBIQEDU
. ) RRG6HFXUW 2 W DQ] DIRQY

OFQMOH—DM(DQG HAHW 6 XSSRUV
5 HI IRQDO HDAK $ XWKRUM

e ) AL DARQY + HDGK $ XWKRUMY

. &DQDADQ0 HQBGCH HDAK $ WRADIRQ

./ RFDOD HQNOF HDGK DQG:  HAHW 6 HYIEHV

&UVIV/IOH  3KRQH6XSSRWV
e, QMIRUS UMY/ ICH1 HERWN

. .88 86 ,QAIHRXV &UMV/ ICH

. 0pW&WY/ ICH

« 3KRCHE&RXQHIY ,QAIJHRXV +RSHIRU: H@HW
e BXECH&UWMV/ ICH

« 3 URYIGFIDOD HQEOH HDAK 6 XSSRW QR DUD FRCH

( P HUHQR\ 6 KHOMU
« / RFDGB KHIMY 7 DQVMRQ + RXVHV DQG 6 DIH + RXVHV




