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.H\�)HDWXUH &RPPHQWV

�� 0D[LPLVH YDOXH RI DVVHWV $XVWUDOLD KDV D IDFLOLW\ IRU UHRUJDQLVDWLRQ DV ZHOO DV OLTXLGDWLRQ� 7KH WZR UHRUJDQLVDWLRQ PHFKDQLVPV

$XVWUDOLD XVHV DUH VFKHPHV RI DUUDQJHPHQW �D FRXUW VXSHUYLVHG SURFHVV� DQG D UHODWLYHO\ QHZ VFKHPH

NQRZQ DV YROXQWDU\ DGPLQLVWUDWLRQ�

:LWK UHVSHFW WR QHZ ILQDQFLQJ� WKH *�� :RUNLQJ *URXS SULQFLSOH FDOOV IRU SULRULW\ LQ DQ HYHQWXDO

OLTXLGDWLRQ WR EH SURYLGHG WR FUHGLWRUV ZKR DGYDQFH IXQGV GXULQJ WKH OLTXLGDWLRQ SHULRG� $XVWUDOLD
V

YROXQWDU\ DGPLQLVWUDWLRQ VFKHPH LV QRW FRQVLVWHQW ZLWK WKDW SULQFLSOH�

$ ¶EODQNHW· VWDWXWRU\ SULRULW\ IRU SRVW�DGPLQLVWUDWLRQ FUHGLWRUV LV XQGHVLUDEOH LQ VRPH FRQWH[WV EHFDXVH�

x DOO XQVHFXUHG FUHGLWRUV VKRXOG� LQ SULQFLSOH� EH WUHDWHG HTXDOO\� ZLWK WKH FDWHJRULHV RI SULRULWLHV NHSW

WR D PLQLPXP�

x SUH²DGPLQLVWUDWLRQ FUHGLWRUV PD\ EH OHVV OLNHO\ WR VXSSRUW DQ DUUDQJHPHQW LI WKHLU GHEWV UDQN EHKLQG

SRVW�DGPLQLVWUDWLRQ FUHGLWRUV� DQG

x SRVW²DGPLQLVWUDWLRQ FUHGLWRUV PD\ WHQG WR RYHU²H[WHQG FUHGLW WR WKH FRPSDQ\� WR WKH GHWULPHQW RI

SUH�DGPLQLVWUDWLRQ FUHGLWRUV�

7KH $XVWUDOLDQ *RYHUQPHQW UHIHUUHG WKH LVVXH WR D SULYDWH VHFWRU DGYLVRU\ FRPPLWWHH ZKRVH ILQDO UHSRUW

�RI -XQH ����� UHFRPPHQGHG DJDLQVW D VWDWXWRU\ SULRULW\ LQ WKH FDVH RI YROXQWDU\ DGPLQLVWUDWLRQ� H[FHSW

ZKHUH WKH DGPLQLVWUDWRU LV SHUVRQDOO\ OLDEOH IRU WKH GHEWV LQFXUUHG WR SRVW²DGPLQLVWUDWLRQ FUHGLWRUV�

+RZHYHU� SUH²DGPLQLVWUDWLRQ FUHGLWRUV VKRXOG EH SHUPLWWHG WR EHVWRZ DQ\ RWKHU IRUP RI SULRULW\ RQ

SRVW²DGPLQLVWUDWLRQ FUHGLWRUV LI WKH\ ZLVK WKDW WR EH SDUW RI WKH DUUDQJHPHQW�

$XVWUDOLD FRQVLGHUV WKDW DOWKRXJK WKH *�� SULQFLSOH UHJDUGLQJ QHZ ILQDQFLQJ LV OLNHO\ WR EH VXLWDEOH LQ

WKH FRQWH[W RI UHRUJDQLVDWLRQ SURFHHGLQJV FRQGXFWHG XQGHU FORVH VXSHUYLVLRQ RI DQ DXWKRULW\ VXFK DV D

FRXUW� LW LV QRW QHFHVVDULO\ VXLWDEOH WR DSSO\ DFURVV WKH ERDUG WR DOO IRUPV RI UHRUJDQLVDWLRQV DQG DOO

SURFHHGLQJV FRQGXFWHG LQ WKRVH IRUPV�
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.H\�)HDWXUH &RPPHQWV

�� 6WULNH D FDUHIXO EDODQFH

EHWZHHQ OLTXLGDWLRQ DQG

UHRUJDQLVDWLRQ

$XVWUDOLD KDV D YDULHW\ RI PHFKDQLVPV IRU GHDOLQJ ZLWK LQVROYHQF\� LQFOXGLQJ OLTXLGDWLRQ DQG

UHRUJDQLVDWLRQV WKURXJK WKH YROXQWDU\ DGPLQLVWUDWLRQ SURFHGXUH� ,W LV FRQVLGHUHG WKDW DQ DSSURSULDWH

EDODQFH KDV EHHQ VWUXFN EHWZHHQ QHDU²WHUP GHEW FROOHFWLRQ DQG PDLQWHQDQFH RI WKH GHEWRU DV D JRLQJ

FRQFHUQ�

�� 3URYLGH IRU HTXLWDEOH

WUHDWPHQW RI VLPLODUO\ VLWXDWHG

FUHGLWRUV� LQFOXGLQJ VLPLODUO\

VLWXDWHG IRUHLJQ DQG GRPHVWLF

FUHGLWRUV

$XVWUDOLD
V LQVROYHQF\ IUDPHZRUN GRHV QRW GLVFULPLQDWH EHWZHHQ VLPLODUO\ VLWXDWHG FUHGLWRUV

�GRPHVWLF RU IRUHLJQ�� H[FHSW LQ UHVSHFW RI VRPH SHQDOW\ DQG UHYHQXH FODLPV E\ IRUHLJQ JRYHUQPHQWV�

�� 3URYLGH IRU WLPHO\�

HIILFLHQW DQG LPSDUWLDO

UHVROXWLRQ RI LQVROYHQFLHV

$XVWUDOLD
V LQVROYHQF\ V\VWHP FRQWDLQV VWDWXWRU\ GHDGOLQHV RQ D QXPEHU RI SURFHGXUDO PDWWHUV�

7KH YROXQWDU\ DGPLQLVWUDWLRQ VFKHPH� ZKLFK KDV OLWWOH FRXUW LQYROYHPHQW� ZDV GHYHORSHG ZLWK VSHHG DQG

HIILFLHQF\ DV D PDMRU FRQVLGHUDWLRQ� 0DQ\ OLTXLGDWLRQV FRXOG QHYHUWKHOHVV EH UHVROYHG PRUH TXLFNO\ RQFH

FRPPHQFHG�

�� 3UHYHQW SUHPDWXUH

GLVPHPEHUPHQW RI WKH

GHEWRUV
 DVVHWV E\ FUHGLWRUV

$XVWUDOLD
V V\VWHP LV FRQVLVWHQW ZLWK WKLV SULQFLSOH� WKURXJK VWDWXWRU\ VWD\V DQG PRUDWRULXPV ZKLFK

EDODQFH WKH ULJKWV RI VHFXUHG FUHGLWRUV�

�� 3URYLGH IRU D SURFHGXUH

WKDW LV WUDQVSDUHQW DQG

FRQWDLQV LQFHQWLYHV IRU

JDWKHULQJ DQG GLVSHQVLQJ

LQIRUPDWLRQ

5HSRUWV E\ WKH DGPLQLVWUDWRU WR WKH FRXUW �ZKHUH DSSOLFDEOH�� WKH UHJXODWRU DQG FUHGLWRUV DERXW WKH

SRVLWLRQ RI WKH FRUSRUDWLRQ DUH D VWDWXWRU\ UHTXLUHPHQW� DV DUH GLUHFWRUV
 UHSRUWV WR WKH DGPLQLVWUDWRU�

,Q D YROXQWDU\ DGPLQLVWUDWLRQ� WKH DGPLQLVWUDWRU LV UHTXLUHG WR SURYLGH FUHGLWRUV ZLWK D UHSRUW VHWWLQJ RXW

WKH SRVLWLRQ RI WKH FRPSDQ\ DQG DQ RSLQLRQ RQ WKH RSWLRQV �LPPHGLDWH OLTXLGDWLRQ RU

FRPSURPLVH�DUUDQJHPHQW��
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.H\�)HDWXUH &RPPHQWV

�� 5HFRJQLVH H[LVWLQJ FUHGLWRU

ULJKWV�UHVSHFW SULRULW\ RI

FODLPV ZLWK D SUHGLFWDEOH DQG

SUH�HVWDEOLVKHG SURFHVV

$XVWUDOLD
V V\VWHP UHFRJQLVHV WKH ULJKWV RI VHFXUHG FUHGLWRUV H[FHSW LQ YHU\ OLPLWHG FLUFXPVWDQFHV

�VXFK DV HPSOR\HH SULRULW\ RYHU WKH KROGHU RI D IORDWLQJ FKDUJH LQ D OLTXLGDWLRQ�� &UHGLWRUV DFWLYHO\

SDUWLFLSDWH LQ WKH SURFHVV WKURXJK FUHGLWRUV
 PHHWLQJV�

�� (VWDEOLVK D IUDPHZRUN IRU

FURVV�ERUGHU LQVROYHQF\

7KH $XVWUDOLDQ *RYHUQPHQW KDV LQGLFDWHG LWV VXSSRUW IRU WKH 8QLWHG 1DWLRQV &RPPLVVLRQ RQ

,QWHUQDWLRQDO 7UDGH /DZ �81&,75$/� PRGHO ODZ RQ FURVV�ERUGHU LQVROYHQF\� ,W LV H[SHFWHG WKH

QHFHVVDU\ FRQVXOWDWLYH DQG SDUOLDPHQWDU\ SURFHVVHV UHTXLUHG WR DGRSW WKH PRGHO SURYLVLRQV LQ ODZ ZLOO

FRPPHQFH ODWHU WKLV \HDU�


