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6XPPDU\ RI NH\ SRLQIV

7KLV IZR SDIH VXPPDU\ FRYHWV IKH NH\ SRLQIV ZUIKLQ IKH JXIGDQFH DQG LQFIXGHV IKH
H[DPSIH DSSURDFK IR SURUILVDILRQ RI UHYIHZV (DFK SRLQH LQ H[SIRUHG LQ JUHDIHU
GHIDL ZUIK VXSSRUILQJ DGYLFH LQIRUPDILRQ DQG UDILRQDIH LQ §iKH PDLQ GRFXPHQI

7KH &29, " SDQGHPLF KDV UHTXWHG KHDWKFDUH VHUYLFHV iR DGDSH IKHW DSSURDFKHV
IR FDUH GHILYHU\ ZUIK UHPRIH FRQVXNIDILRQV EHFRPLQJ IKH GHIDX0 ZKHUH DSSILFDEH i
KDV EURXJIKI'D QXPEHU RI FKDIHQJHV UHJIDUGLQJ FILQLFD) FDSDFLUN DQG KH PDQDJHPHQI RI
RQJRLQJI FDUH QHHGV DIRQJIVLGH WKH ULVNV DVVRFLDIHG ZLIK IDFH IR IDFH FRQIDFH

S5HYIHZV VKRXIG IRNIRZ D WZR VIDJH SURFHVV IKH ILUVI SDUI LV IRFXVHG RQ DQ\ QHFHVVDU\
HIHPHQIV UHTXLULQJ IDFH IR IDFH FRQIDFI VXFK DV YHQRXV EIRRG IHVILQJ DQG FRP SIHIH
IRRI FKHFNV DQG PD\ EH RPLINHG RQ D FDVH E\ FDVH EDVLV DIIHU GLVFXVVLRQ RI ULVNV DQG
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3XUSRVH RI KLV IXLGDQFH












,| FDSDFUN IRU URXILQH UHYLHZV LV (LPLIHG DQG SULRUILVDILRQ LV QHFHVVDU\  YDULRXV SRVVLEIH
DSSURDFKHV FRXIG EH XVHG 7KHVH PD\ IIDNH LQIR DFFRXQIl ERIK UVN Rl PRUIDIIN ZUIK &29, ®

DQG IIKH UVNV RI GLDEHIHV UHIDIHG FRPSILFDILRQV 7KHUH LV QR VIQJIH jFRUWHFI DSSURDFKT IRU
SULRULILVDILRQ DQG IIKH IRIRZLQJ VKRXIG EH FRQVLGHUHG

YHDVLELLIN HDVH RI VHDUFKLQJ FILQLFD) VAVIHPY YV LQGLYLGXDIN DVVHVVLQJ UHFRUGY
&RPSIH[UN IKH YDUHIN RI IDFIRUV IR FRQVIGHU LQ VIUDILILFDILRQ

SILLN VIUDID VKRXIG EH DSSURSUDIHIN VLJHG IR EH SUDFILFDIN XVHIX(

(I1HFI RQ LQHTXDWILHY DQG SRVVLEIH PUILIDILRQV

3RWIEIH XQLOIHQGHG FRQVHTXHQFHV DQG DQ\ JURXSV QHHGLQJ DGGLILRQD! FRQVLGHUDILRQ

2QH DSSURDFK IRU SULRUILVDILRQ LV VIUDILA\LQJ LQIR 5™ $0%(5 DQG *5 (1 RQ IKH EDVLV RI
IDVIf UHFRUGHG +E$ F EIRRG SUHVVXUH DQG (LSIG PDQDJIHPHQI VIDIXV  ZKLWH IDNLQJ LQIR
DFFRXQI VIIQLILFDQI FR PRUELGLILHV VXFK DV & . ® DQG &9 " RU VLIQLILFDQI FRPSILFDILRQV RI
GLDEHIHV DV ZHl) DV PLVVHG UHYIHZV ,Q IKH IRIRZLQJ H[DPSIH IKH IKUHVKRIGV EHIZHHQ
*5( (1 DQG $0% (5 UHIHFI IKH INHDIPHQI IDUJHIV IRU GLDEHIHV DV XVHG EN\ IKH 1 = $ DQG
IKH 4 XD\ 2XIFRPHV )UIDPHZRIN 42) 6IDILQ XVH LV ELQDU\ ZKUWH +E$ F DQG EIRRG
SUHVVXUH DUH FRQILQXRXV YDULDEIHV IIKH WKUHVKRIG EHIZHHQ $0O%(5 DQG 5~ IRU EIRRG
SUHVVXUH LQ IKH H[DPSIH LV LQIRUPHG E\ IKH 1,& ( GHILQULRQ RI VIDJH ~ K\SHUIHQVLRQ

+ KRZHYHU QR VXFK VIDJHV DUH GHILQHG IRU +E$ F






9HQRXV EIRRG IIHVIV VKRXIG IIDNH SIDFH DIl &29, ® PLQLPDJ VIIHV DYRLGLQJ DFXiH KRVSLID
VUIHV ;1 SRWILEIH D UHTXWHG IDFH R IDFH FKHENV VKRXIG EH SHUIRUPHG DIl IKH VDPH YLVLI

.| RQH EIRRG WHVII LV UHTXWHG VXFK DV UHQD0 IXQFILRQ WKHQ LW LV VHQVLEIH IR DIVR UHTXHVI
DI RIKHU FILQLFDION\ LQGLFDWHG EIRRG WHVIV D IKH VDPH ILPH VXFK DV +E$ F DQG (LSLGV

= KHQ HYDIXDILQJ IKH QHHG IRU UHQDO IXQFILRQ IHVILQJ FRQVLGHU
D ILPH VLQFH IDVI IHVY
YDIXHV DQG IUHQG RI SUHYLRXV UHDGLQJIV
DO\ LQIHUYHQLQJ DFXIH HYHQIV VXFK DV KRVSLID) DGPLVVLRQV
DO\ LQIHUYHQLQJ QHZ PHGLFDILRQV VXFK DV GLXUHILFV
RYHUDX ULVN RI FRPSILFDILRQV L H (RQJ GXUDILRQ RI VXERSILPD) JAFDHPLF FRQIUR!
SUHVHQFH RI NQRZQ GLDEHIHV FRPSILFDILRQV LI VR IKHQ KLIK UVN Rl QHSKURSDIK\

Q HYDOXDILQJ IKH QHHG IRU +E$ F IHVILQJ FRQVLGHU
ILPH VLQFH IDVI IHVY
YDIXHV DQG WUHQG RI SUHYLRXV UHDGLQJIV
FKDQJHV LQ IWHDIPHQI VIQFH DV PHDVXUHPHQI
DQ\ HYLGHQFH VXJJHVILQJ K\SHUJINFDHPLD RU K\SRJINNFDHPLD VXFK DV VAPSIRPV
QRIHG LQ WKH FILQLFDI UHFRUIG 22+ $ ( DIIHQGDQFHY DPEXIDQFH VHUYLFH UHSRUIV
H GDID IURP FDSLNDU\ EIRRG JIXFRVH IHVILQJ LI DSSILFDEIH

I RQI\ +E$ F PD\ EH QHHGHG FRQVLGHU ZKHIKHU IKH SDILHQH DIWWHDG\ FKHFNV &%*
UHDGLQJV DQG LI IKHVH FRXIG SURYLGH HQRXJK LQIRUPDILRQ IR IXLGH IWHDIPHQI LI DYDLDEH
DQG VXIHLFLHQI\ GHIDWHG

7KHUH LV JHQHUDON (LWOH YDOXH LQ DWDQJLQJ D EIRRG WHVI VRIHIN IR FKHFN (LSLGV + XVH IIKH
IDVIUHFRUGHG YDOXHV LI DVWHWIQJ 45,6 -

I W'Y GHHPHG WKDW D UHYLHZ FRX(G UHDVRQDE(\ IIDNH SIDFH ZUIKRXH YHQRXV EIRRG WHVIV
EXIl IKH SHUVRQ ZLUIK GLDEHIHV UHTXHVIV IKDW EIRRG IHVIV DUH DWDQJHG IKHVH VKRXIG QRIi
EH GHQLHG DV (RQJ DV VXFK IHVIV ZRXIG KDYH EHHQ FRQGXFIHG XQGHU RUGLQDU\
FLWUFXPVIDQFHV DQG IIKH DGGLILRQDI UVNV DQG PHDVXUHV DSSILFDEIH GXUQJ IKH &29, "
SDQGHPLF DUH H[SIDLQHG
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= KHIKHU DFFHSILQJ RU GHFILQLQJ DQ LQ SHUVRQ IRRI FKHFN FRQVLGHU VIJQSRVILQJ IKH SHUVRQ
ZlIK GLDEHIHV DQG WKHW FDUHWV IR RQILQH YLGHRV VKRZLQJ WKHP KRZ IR {KRURXJIKI\ FKHFN WKHLU
IHHI (P SKDVLVH fKH LPSRUIDQFH RI XUJHQION UHSRUILQJ DQ\ FXIV ELVIHIV ZRXQGV VLIQV RI
LQIHFILRQ RU RIKHU FRQFHUQLQJ IHDWXUHV R WKH SUDFILFH









