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|7KH� FKDOOHQJH� LV� WR�PRYH� IURP� UKHWRULF� WR� DFWLRQ�� DQG� DFWLRQ� DW�

DQ� XQSUHFHGHQWHG� LQWHQVLYLW\� DQG� VFDOH�� )RU� WKLV� WKHUH� LV� D� QHHG�

IRU� XV� WR� EH� IRFXVHG�� WR� EH� VWUDWHJLF�� DQG� WR� PRELOLVH� DOO� RI� RXU�

UHVRXUFHV�DQG�DOOLDQFHV��DQG�WR�VXVWDLQ�WKH�HIIRUW�XQWLO� WKH�ZDU� LV�

ZRQ�}����

- 1HOVRQ�0DQGHOD�

�

�

7+(�$,'6�0$1$*(0(17�67$1'$5'�

7KH� $,'6� 0DQDJHPHQW� 6WDQGDUG� �$06�� SURYLGHV� JXLGHOLQHV� IRU� WKH� HIIHFWLYH�

PDQDJHPHQW� RI� +,9�$,'6� E\� 6RXWK� $IULFDQ� EXVLQHVVHV�� 8VLQJ� WKH� VHFRQG� .LQJ�

&RPPLVVLRQ�UHSRUW�DV�LWV�EDVLV��WKH�$06�UHSUHVHQWV�D�PHDVXUDEOH�EHQFKPDUN�RI�

FRUSRUDWH� FRPPLWPHQW� WR� $,'6� PDQDJHPHQW�� � ,Q�

SDUWLFXODU�� WKH� VWDQGDUG� IRFXVHV� RQ� DVVHVVLQJ� WKH�

LPSDFW� RI� WKH� +,9�$,'6� RQ� WKH� ERWWRP� OLQH��

GHVLJQLQJ� DSSURSULDWH�+,9�$,'6� SROLFLHV��PRQLWRULQJ�

NH\� +,9�$,'6� LQGLFDWRUV�� DQG� UHSRUWLQJ� UHJXODUO\� WR�

VWDNHKROGHUV��

�

$Q� RUJDQLVDWLRQ� WKDW� XVHV� WKH� VWDQGDUG�PXVW� XQGHUJR� DQ� LQGHSHQGHQW� DXGLW� WR�

EH� HOLJLEOH� WR� DSSO\� IRU� $06� DFFUHGLWDWLRQ�� $VVXPLQJ� WKDW� DQ� RUJDQLVDWLRQ�

SDVVHV� DOO� JLYHQ� FULWHULD�� WKH� FRPSDQ\� ZLOO� UHFHLYH� WKH� $06� ORJR� WR� GLVSOD\� RQ�

,1752'8&7,21�

7KH�$06�SURYLGHV�D�

IUDPHZRUN�IRU�DQ�

LQWHUYHQWLRQ�VWUDWHJ\��



� �

WKHLU�SURGXFWV��OHWWHUKHDG��SURPRWLRQDO�PDWHULDOV��DQG�ZHEVLWH�IRU�RQH�\HDU��7KH�

ORJR� LV� D� VKRUW�WHUP� LQFHQWLYH� IRU� FRPSDQLHV� WR� LQYHVW� LQ� ORQJ�WHUP�VROXWLRQV� WR�

WKH� +,9�$,'6� FULVLV�� 'LVSOD\LQJ� WKH� $06� ORJR� LV� LQGLFDWLYH� RI� DQ� RUJDQLVDWLRQV�

FRPPLWPHQW� WR� D� FOLPDWH� RI� VXVWDLQDELOLW\� LQ� WKH� 6RXWK� $IULFDQ� EXVLQHVV�

FRPPXQLW\���

$%287�$06,�

7KH�$,'6�0DQDJHPHQW�6WDQGDUG�,QLWLDWLYH��$06,�� LV�WKH�QRQ�SURILW�RUJDQLVDWLRQ�

WKDW�IRUPXODWHG�WKH�FRUSRUDWH�JRYHUQDQFH�VWDQGDUG�IRU�+,9�$,'6��$06,�LV�UXQ�LQ�

FRQVXOWDWLRQ� ZLWK� NH\� SOD\HUV� LQ� WKH� +,9�$,'6�EXVLQHVV� DUHQD�� DQG� LWV� SXUSRVH�

LV� WR� DVVLVW� FRPSDQLHV� LQ� UHVSRQGLQJ� HIIHFWLYHO\� WR� WKH� SDQGHPLF�� 7KH� FRUH�

IXQFWLRQV�RI�$06,�DUH�WR��

�� 'HYHORS�DQG�PDLQWDLQ�WKH�$06�DQG�LWV�LQWHJULW\��

�� &RRUGLQDWH�WKH�FHUWLILFDWLRQ�RI�DXGLWLQJ�ERGLHV��

�� 2YHUVHH�WKH�DFFUHGLWDWLRQ�RI�FDQGLGDWH�RUJDQLVDWLRQV��DQG�

�� 6XVWDLQ�DQG�DGYDQFH�EUDQG�HTXLW\�VR�WKH�$06�ORJR�LV�UHFRJQLVHG�DQG�YDOXHG�

E\�DOO�FRUSRUDWH�VWDNHKROGHUV��

$,'6�,1�6287+�$)5,&$1�%86,1(66(6�

6RXWK� $IULFDQ� EXVLQHVVHV� IDFH� PDQ\� FKDOOHQJHV� LQ� GHDOLQJ� ZLWK� WKH� +,9�$,'6�

HSLGHPLF� LQ� WKHLU� RUJDQLVDWLRQV�� �0DQDJHPHQW� RIWHQ� ILQGV� LW� GLIILFXOW� WR� DVVHVV�

WKH� OHYHO� RI� ULVN� GXH� WR� FRQIOLFWLQJ� UHSRUWV�� LUUHOHYDQW� HPSLULFDO� GDWD� DQG� SRRU�

FRQVXOWLQJ� VHUYLFHV�� 0DQ\� JXLGHOLQHV� H[LVW� IRU� WKH� IRUPXODWLRQ� RI� LQWHUQDO�

VWUDWHJLHV� IRU� PDQDJLQJ� +,9�$,'6� LQ� WKH�

ZRUNSODFH�� EXW� WKHUH� LV� QR� PHFKDQLVP� IRU�

PDQDJHUV� DQG� GLUHFWRUV� WR� DVVHVV� WKH�

HIIHFWLYHQHVV�RI�VXFK�JXLGHOLQHV��

�

)XUWKHUPRUH�� FRUSRUDWH� PDQDJHPHQW� LV�

LQFHQWLYLVHG� E\� WKH� FDSLWDO� PDUNHWV� WR� EH�

FRQFHUQHG� ZLWK� VKRUW�WHUP� LVVXHV�� � 7R� GDWH�� FRPSDQLHV� LQ� 6RXWK� $IULFD� KDYH�

SDLG� OLWWOH� DWWHQWLRQ� WR� WKH� VHHPLQJO\� XQTXDQWLILDEOH� ORQJ�WHUP� HIIHFWV� RI�

+,9�$,'6�� $Q� DODUPLQJ� SURSRUWLRQ� RI� PDQDJHPHQW� LV� VDWLVILHG� WR� LJQRUH� WKH�

IXWXUH�HIIHFWV�RI�WKH�GLVHDVH�RQ�WKHLU�EXVLQHVV�� �0DQ\�DUH�XQGHU�WKH�LPSUHVVLRQ�

6RXWK�$IULFDQ�EXVLQHVV�

QHHGV�D�FRRUGLQDWHG�

DSSURDFK�WR�PDQDJH�

WKH�HSLGHPLF��



� �

WKDW�WKH�VHHPLQJO\�YDVW�DQG�ZLGHO\�DYDLODEOH�ODERXU�UHVRXUFHV�ZRXOG�UHVROYH�DQ\�

GDPDJH�FDXVHG�E\�WKH�HSLGHPLF��

�

7KLV� ODFN� RI� DWWHQWLRQ� LV� FRPSRXQGHG� E\� WKH� IDFW� WKDW� WKH�PDUNHWV�� LQ� JHQHUDO��

QHLWKHU� UHZDUG� FRPSDQLHV�ZKR� DUH� LQVWLWXWLQJ� DGHTXDWH�PHDVXUHV��QRU� GLVFRXQW�

WKRVH� ZKR� DUH� QRW�� VLQFH� LW� LV� HUURQHRXVO\� EHOLHYHG� +,9�$,'6� ZLOO� RQO\� EH�

GHWULPHQWDO� VRPHWLPH� IDU� LQ� WKH� IXWXUH��:LWKRXW� VKRUW�WHUP� LQFHQWLYHV�� OLWWOH� LV�

OLNHO\� WR� EH� GRQH� WR� SUHSDUH� WKH� 6RXWK� $IULFDQ� SULYDWH� VHFWRU� WR� UHVSRQG�

HIIHFWLYHO\�WR�WKH�+,9�$,'6�FULVLV��

�

7KH� HIIHFWV� RI� WKH� +,9�$,'6� SDQGHPLF� DUH� RI� FULWLFDO� VWUDWHJLF� VLJQLILFDQFH� WR�

WKH�PDMRULW\� RI�6RXWK�$IULFDQ�EXVLQHVVHV�� � ,Q� D� UHFHQW� VWXG\�� LW�ZDV� IRXQG� WKDW�

QHDUO\� ���� RI� 6RXWK� $IULFD�V� ODERXU� IRUFH� ZRXOG� EH� +,9� SRVLWLYH� LQ� �����
1 

6XEVWDQWLDO� QHJDWLYH� HIIHFWV� RQ� EXVLQHVV� FDQ� UHVXOW�

IURP��

�� 'HFOLQLQJ� SURGXFWLYLW\� GXH� WR� LQFUHDVHG�

DEVHQWHHLVP� DQG� LQFUHDVHG� RUJDQLVDWLRQDO�

GLVUXSWLRQ� �ULVLQJ� VWDII� WXUQRYHU�� ORVV� RI� VNLOOV� DQG�

WDFLW�NQRZOHGJH�DQG�GHFOLQLQJ�PRUDOH���

�� ,QFUHDVHG� FRVWV� �WUDLQLQJ� FRVWV�� LQVXUDQFH� FRYHU� DQG� SHQVLRQV�� KHDOWK� FDUH�

DQG�IXQHUDO�H[SHQVHV���

�� 'HFOLQH� LQ� JHQHUDO� GHPDQG� DV� FRQVXPHU� VSHQGLQJ� VKLIWV� WR� KHDOWK� FDUH� DQG�

UHODWHG�VHUYLFHV��

3UREDEO\� RQH� RI� WKH�PRVW� LPSRUWDQW� OHVVRQV� WR� EH� OHDUQHG� E\� DOO� VHFWRUV� LV� WKH�

FRQVHTXHQFH� RI� LQDFWLRQ� RU� FRPSODFHQF\�� 7R� GHQ\� WKH� ULVNV� IRU� FXUUHQW� DQG�

IXWXUH� HFRQRPLF� GHYHORSPHQW� LQ� WKH� IDFH� RI� DQ� HPHUJLQJ� HSLGHPLF� DQG� D�

UHIXVDO�WR�DFW�DFFRUGLQJO\�KDV�VHULRXV�UDPLILFDWLRQV�
�

�

:+<�$�67$1'$5'"�

7KH�QHJDWLYH� FRQVHTXHQFHV� RI�+,9�$,'6� FDQ� EH�PLWLJDWHG� LI� RUJDQLVDWLRQV� SODQ�

DKHDG�� 7KH� $06� SURYLGHV� D� EDVLV� IRU� EXVLQHVVHV� WR� IRUPXODWH� DQG� H[HFXWH� DQ�

+,9�$,'6�VWUDWHJ\��%\�GHOLQHDWLQJ�TXDQWLILDEOH�DQG�DXGLWDEOH�+,9�$,'6�FULWHULD��

WKH� VWDQGDUG� SURYLGHV� D� VXFFLQFW� DQG� PDQDJHDEOH� IUDPHZRUN� IURP� ZKLFK�

EXVLQHVVHV�FDQ�DVVHVV�WKHLU�ULVNV�DQG�SODQ�DFFRUGLQJO\��

�

$OO�VHFWRUV��

HPSOR\HHV�DQG�

RUJDQLVDWLRQV�DUH�

DIIHFWHG��



� �

7KH� $06� ORJR� DFWV� DV� D� GLVFHUQDEOH� EDGJH� WR� D� FRPSDQ\�V� FRPSHWLWRUV��

FRQVXPHUV�� VKDUHKROGHUV�� DQG� EXVLQHVV�

SDUWQHUV�� � ,W� LV� LQGLFDWLYH� RI� DQ� RUJDQLVDWLRQ�V�

IRUZDUG�WKLQNLQJ� DWWLWXGH� ZLWK� UHJDUGV� WR�

+,9�$,'6�� DQG� VKRZV� DQDO\VWV� DQG� LQYHVWRUV�

WKDW� WKH� GLVHDVH� LV� EHLQJ� WDNHQ� VHULRXVO\� DW� WKH�

ERDUG� OHYHO�� � %H\RQG� D� PHUH� GDPDJH�FRQWURO�

PHFKDQLVP�� WKH� ORJR� LV� D� VRXUFH� RI� FRPSHWLWLYH�

DGYDQWDJH�WR�WKRVH�ZKR�ZHDU�LW��DQG�ZLOO�DGG�VLJQLILFDQW�YDOXH�WR�WKHLU�EXVLQHVV��

ZLWK�GLUHFW�HIIHFWV�RQ�WKH�ERWWRP�OLQH����

�

,Q� VKRUW�� WKH� $06� ORJR�� DQG� WKH� EUDQG� YDOXH� DVVRFLDWHG�

ZLWK� LW�� LV� DQ� LQFHQWLYH� IRU� PDQDJHUV� DQG� GLUHFWRUV� WR� DFW�

LPPHGLDWHO\� LQ� WKH� VKRUW� WHUP� VR� DV� WR� HQVXUH� WKH� ORQJ�

WHUP�VXUYLYDO�RI�WKHLU�FRPSDQLHV��

&25325$7(�*29(51$1&(�$6�$�%/8(35,17�

7KH� VHFRQG� . LQJ�&RPPLVVLRQ�5HSRUW�RQ�&RUSRUDWH� * RYHUQDQFH
�
� VHUYHV� DV� WKH� EDVLV� RI�

WKH� $06�� � 5HVSRQVLEOH� FRUSRUDWH� JRYHUQDQFH� LV� D� NH\� DVSHFW� RQ� WKH� EXVLQHVV�

DJHQGD�� DQG� RQH� WKDW� LQYHVWRUV� DQG� WKH� PHGLD� DUH� WDNLQJ� YHU\� VHULRXVO\�� 7KH�

.LQJ� UHSRUW� UHFRJQL]HV� WKH� SRWHQWLDO� LPSDFW� RI� +,9�$,'6� RQ� WKH� IROORZLQJ�

EXVLQHVV�DUHDV��

�� 'HFUHDVHG�SURGXFWLYLW\�

�� ,QFUHDVHG�RYHUKHDG�FRVWV�

�� 5HGXFWLRQ�LQ�VNLOOV�EDVH�

�� &RQWUDFWLQJ�FXVWRPHU�EDVH�DQG�FKDQJHV�LQ�VSHQGLQJ�SDWWHUQV�

�� 5HGXFHG�SURILWDELOLW\�

�� 'LPLQLVKHG�LQYHVWRU�FRQILGHQFH�
�

7KH� UHSRUW� DOVR� LGHQWLILHV� IRXU� NH\� PHDVXUHV� WKDW� ERDUG� RI� GLUHFWRUV� VKRXOG�

LPSOHPHQW� LQ� RUGHU� WR� VXFFHVVIXOO\� PDQDJH� WKH� YLUXV� LQ� WKH� ZRUNSODFH�� 7KHVH�

DUH�WR��

�� ( ���������
	 �WKHPVHOYHV�DERXW�WKH�SRWHQWLDO�LPSDFWV��

�� $GRSW�DSSURSULDWH�6 �
�����
	
�
� ��3 ����� �DQG�3 ����� ����	
� ��

�� 0 ����� ����� �UHJXODUO\�DQG�PHDVXUH�SHUIRUPDQFH��DQG�

%UDQG�YDOXH�LV�

D�VKRUW�WHUP�

LQFHQWLYH��

7KH�$06�LV�QRQ�

SUHVFULSWLYH��

HQFRXUDJLQJ�FRPSDQ\�

VSHFLILF�VROXWLRQV��



� �

�� 5 	��
����� �WR�VWDNHKROGHUV�RQ�D�UHJXODU�EDVLV��
�

7KH� VWUXFWXUH� RI� WKH� $06� DGKHUHV� WR� WKHVH� IRXU� NH\�PHDVXUHV�� ,W� LV� VWLSXODWHG�

E\� WKH� $06� WKDW� WKH� ERDUG� RI� GLUHFWRUV� PXVW� HQJDJH� LQ�

ZRUNVKRSV� WR� HQVXUH� WKH\� XQGHUVWDQG� WKH� SRWHQWLDO� LPSDFW�

WKDW� +,9�$,'6� ZLOO� KDYH� RQ� WKH� RUJDQLVDWLRQ�� $Q�

DSSURSULDWH� SROLF\� GRFXPHQW� PXVW� EH� IRUPXODWHG� DQG�

GLVWULEXWHG� WR� HPSOR\HHV�� � ,QGLFDWRUV� PXVW� EH� LGHQWLILHG�

DQG� PRQLWRUHG� IURP� ZKLFK� GDWD� DERXW� WKH� LPSDFW� RI�

+,9�$,'6� RQ� WKH� FDQGLGDWH� RUJDQLVDWLRQ� FDQ� EH� GHULYHG��

)LQDOO\�� WKH� DFWLYLWLHV� XQGHUWDNHQ� E\� WKH� FDQGLGDWH�

RUJDQLVDWLRQ�WR�FRPSO\�ZLWK�WKH�$06�PXVW�EH�UHSRUWHG�WR�WKH�ERDUG�RI�GLUHFWRUV�

DQG�WKH�FRPSDQ\�VWDNHKROGHUV���

7+(�$06�$8',(1&(�

7KLV�DEULGJHG�YHUVLRQ�RI�WKH�$06�VKRXOG�EH�RI�LQWHUHVW�WR�WKH�IROORZLQJ��

�� 0DQDJHUV� DQG� GLUHFWRUV� ZKR� ZLVK� WR� DGGUHVV� DQG� PDQDJH� WKH� SRWHQWLDO�

WKUHDW�RI�+,9�$,'6�WR�WKHLU�EXVLQHVV��

�� (PSOR\HHV�DQG� ODERXU� UHSUHVHQWDWLYHV� LQWHUHVWHG� LQ�KRZ�WKH�$06�ZLOO� DIIHFW�

WKH�ZRUN�HQYLURQPHQW��

�� 3ROLF\�H[SHUWV�ZKR�ILQG�YDOXH�LQ�WKH�$06�DQG�ZDQW�WR�XVH�D�VLPLODU�PRGHO�WR�

WDFNOH�RWKHU�JOREDO�KHDOWK�SUREOHPV��H�J��7%�DQG�PDODULD����

�� +,9�$,'6�FRQVXOWDQWV�DQG�HGXFDWRUV�ZKR�ZLVK�WR�VWUXFWXUH� WUDLQLQJ�PDWHULDO�

RU�FRQVXOWDQF\�SDFNDJHV�WR�FRPSO\�ZLWK�WKH�6WDQGDUG��DQG�

�� ,QWHUHVWHG�SDUWLHV�ZKR�ZLVK�WR�RIIHU�FRPPHQWV�WR�$06,��

7+(�:$<�)25:$5'�

7KH�$06�GRHV� QRW� SUHVFULEH� DQ\� SDUWLFXODU� LQWHUYHQWLRQ�� EXW� UDWKHU� HQFRXUDJHV�

FRPSDQLHV�WR�DVN�WKH�ULJKW�TXHVWLRQV�DQG�WR�ILQG�ZKDW� LQWHUYHQWLRQ�LV�QHFHVVDU\�

IRU� WKHLU� SDUWLFXODU� EXVLQHVV�� � %\� HQJDJLQJ� WKH� DWWHQWLRQV� RI� VHQLRU� PDQDJHUV�

WKH�$06�ZLOO�JR�D�ORQJ�ZD\�WR�FRQYLQFLQJ�WKH�6RXWK�$IULFDQ�SULYDWH�VHFWRU�RI�WKH�

EXVLQHVV�UDWLRQDOH�IRU�+,9�$,'6�LQWHUYHQWLRQ���

�

*RRG�&RUSRUDWH�

*RYHUQDQFH�LPSOLHV�

HIIHFWLYH�+,9�$,'6�

PDQDJHPHQW�DQG�

UHSRUWLQJ��



� �

$OWKRXJK�LW�LV�SRVVLEOH�WR�JDLQ�DFFUHGLWDWLRQ�E\�SDVVLQJ�WKH�VWDQGDUG�V�PLQLPXP�

UHTXLUHPHQWV�� LW� LV� LQ� WKH� EHVW� LQWHUHVWV� RI�PRVW� FRPSDQLHV� WR� JR� EH\RQG� VR� DV�

WR� DFKLHYH� PD[LPXP� HIIHFWLYHQHVV�� � )RU� PDQ\�� KRZHYHU�� WKH� PHUH� SURFHVV� RI�

SODQQLQJ� LQ� WHUPV� RI� WKH� VWDQGDUG�V� UHTXLUHPHQWV� ZLOO� EH� D� TXDQWXP� OHDS�

IRUZDUG�LQ�SUHSDULQJ�WKHPVHOYHV�DQG�UDLVLQJ�DZDUHQHVV�RI�WKH�KDUPIXO�HIIHFWV�RI�

WKH�+,9�$,'6�SDQGHPLF��

�

$06,�HQFRXUDJHV� LQWHUHVWHG�SDUWLHV� WR�PDNH�FRQWDFW� LQ� RUGHU� WR�VHHN�DGYLFH� RQ�

WKH� DFFUHGLWDWLRQ� SURFHVV� RU� KRZ� WR� JR� DERXW� LPSOHPHQWDWLRQ� RI� WKH� VWDQGDUG��

3OHDVH� DGGUHVV� DQ\� TXHULHV� WR� 5LFKDUG� 6RXWKHUQ� DW� ULFKDUG#DPVL�RUJ�]D�



� �

�

�

�

7+(�$&&5(',7$7,21�352&(66�

,Q� RUGHU� WR� HQVXUH� PD[LPXP� LQWHJULW\� RI� WKH� $06�� LW� LV� LPSHUDWLYH� WKDW� WKH�

DFFUHGLWDWLRQ� SURFHVV� LV� ERWK� REMHFWLYH� DQG� WUDQVSDUHQW�� &DQGLGDWH�

RUJDQLVDWLRQV�ZLOO�KDYH�IXOO�DFFHVV�WR�DOO�DXGLW�FULWHULD�SULRU�WR�WKH�DFWXDO�DXGLW��

ZKLFK� ZLOO� UHGXFH� WKH� WLPH� DQG� DVVRFLDWHG� FRVWV� RI� WKH�

SURFHGXUH���

�

7KH� FHUWLILHG� DXGLWRUV� RI� WKH� $06� ZLOO� LQLWLDOO\� EH� WKH� ODUJH�

ILQDQFLDO� DXGLWLQJ� ILUPV� LQ� 6RXWK� $IULFD�� $W� D� ODWHU� VWDJH�

RWKHU� FRPSDQLHV� WKDW� DSSO\� WR� EH� FHUWLILHG� DXGLWRUV� RI� WKH� $06� PD\� DOVR�

SDUWLFLSDWH��7KLV�ZLOO�HQDEOH�$06,�WR�VXSSRUW�HPSRZHUPHQW�LQ�WKH�FRXQWU\���

�

'XH� WR� WKH� ILQDQFLDO� QDWXUH� RI� WKH� DXGLW� ILUPV� DQG� UHODWLYH� ODFN� RI� H[SHUWLVH� LQ�

WKH� ILHOG� RI� +,9�$,'6�� $06,� GRHV� QRW� DXGLWRUV� PDNLQJ� DQ\� TXDOLWDWLYH�

MXGJPHQWV��7KH�$06�KDV�EHHQ�GHVLJQHG�WR�WDNH�WKHVH�

OLPLWDWLRQV� LQWR� DFFRXQW� E\� XVLQJ� REMHFWLYH� DXGLW�

FULWHULD���

�

$VVXPLQJ� WKDW� DQ� RUJDQLVDWLRQ� SDVVHV� DOO� JLYHQ�

FULWHULD�� WKH� DXGLW� ILUP� ZLOO� WKHQ� UHFRPPHQG� LW� WR�

$06,� IRU� DFFUHGLWDWLRQ�� � $06,� UHVHUYHV� WKH� ULJKW� WR�

DZDUG� WKH� $06� ORJR� WR� WKH� RUJDQLVDWLRQ�� � 2QFH�

DFFUHGLWHG�� WKH�FRPSDQ\� LV�SHUPLWWHG�WR�GLVSOD\� WKH� ORJR�ZKHUHYHU� LW�PD\�GHHP�

VXLWDEOH��VXEMHFW�WR�$06,�V�DSSURYDO���

$&&5(',7$7,21�

7KH�$06�PXVW�

EH�REMHFWLYH�

DQG�TXDOLWDWLYH��

$06,�DZDUGV�

DFFUHGLWDWLRQ�RQ�WKH�

UHFRPPHQGDWLRQ�RI�

D�FHUWLILHG�DXGLWRU��



� �
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7KH� VWDQGDUG� LV� DYDLODEOH� WR� DQ\� RUJDQLVDWLRQ� WKDW� LV� ZLOOLQJ� WR� EH� DXGLWHG� DQG�

PHHWV�DOO�WKH�UHTXLUHPHQWV�RI�WKH�$06��7KH�QDWXUH�RI�WKH�VWDQGDUG�LV�VXFK�WKDW�

LW� ZLOO� ILQG� DSSOLFDWLRQ� LQ� DQ\� RUJDQLVDWLRQ�� UHJDUGOHVV� RI� VL]H��

LQGXVWU\� RU� DFWLYLW\�� +RZHYHU�� FRPSDQLHV� ZRXOG� KDYH� WR� LQFXU�

WKH� FRVWV� RI� DQ� LQGHSHQGHQW� DXGLWRU� DQG� $06� DFFUHGLWDWLRQ�� ,Q�

RUGHU� WR� DFKLHYH� PD[LPXP� GHYROXWLRQ� DV� TXLFNO\� DV� SRVVLEOH��

GRPHVWLF� PXOWLQDWLRQDOV� DQG� ODUJH�OLVWHG� FRPSDQLHV� DUH� WKH�

IRFXV�RI�$06,�LQ�WKH�HDUO\�VWDJHV��

�

,W� LV� HQYLVDJHG� WKDW�ZLWK� WLPH�� FRPSDQLHV�ZLOO� SXVK�$06�DFFUHGLWDWLRQ� WKURXJK�

WKHLU�VXSSO\�FKDLQV�DQG�DPRQJ�WKHLU�EXVLQHVV�SDUWQHUV��DQG�WKDW�WKH�DEVHQFH�RI�

WKH�$06�ORJR�ZLOO�EH�FRQVSLFXRXV��

�

0DQ\� FRPSDQLHV� DOUHDG\� KDYH� WKH� UHVRXUFHV� LQ� SODFH� WR� JDLQ� DFFUHGLWDWLRQ�� $OO�

WKDW� LV� QHHGHG� LV� WR� FR�RUGLQDWH� WKH� SROLFLHV� DOUHDG\�

LQ� SODFH� LQ� D� V\VWHPDWLF� ZD\� DQG� SUHVHQW� WKHP� WR� D�

FHUWLILHG� DXGLWRU�� � )RU� H[DPSOH�� VRPH� ERDUGV� KDYH�

DOUHDG\� HGXFDWHG� WKHPVHOYHV�� IRUPXODWHG� D� VWUDWHJ\�

DQG� SROLF\� ZLWK� UHJDUG� WR� +,9�$,'6�� DUH� PRQLWRULQJ�

WKH�NH\�+,9�$,'6�UHODWHG�LQGLFDWRUV��DQG�DUH�UHSRUWLQJ�

HLWKHU� LQ� WKHLU� DQQXDO� ILQDQFLDO� VWDWHPHQWV� RU�

FRPSDQ\�ZHEVLWH��7KH\�DUH��WKHUHIRUH��HOLJLEOH�IRU�LPPHGLDWH�DFFUHGLWDWLRQ���

�

)RU� OHVV� SUHSDUHG� RUJDQLVDWLRQV�� FRQVXOWDQWV� PD\� QHHG� WR� EH� UHWDLQHG� WR� KHOS�

IRUPXODWH� SROLF\� ZKHUH� WKDW� H[SHUWLVH� GRHV� QRW� DOUHDG\� H[LVW� ZLWKLQ� WKH�

RUJDQLVDWLRQ� LWVHOI�� 7KHUH� DUH� VHYHUDO� FRQVXOWDQFLHV� WKDW� VSHFLDOL]H� LQ� WKLV�

SDUWLFXODU�DUHD���6HH�)$4V���

�

�

7KH�$06�LV�

RSHQ�WR�DQ\�

RUJDQLVDWLRQ��

0DQ\�FRPSDQLHV�

DOUHDG\�KDYH�WKH�

UHVRXUFHV�LQ�SODFH�WR�

JDLQ�DFFUHGLWDWLRQ��



��

�

8QOHVV� RWKHUZLVH� VWLSXODWHG�� |FDQGLGDWH}� RU� |FDQGLGDWH� RUJDQLVDWLRQ}�

UHIHUV�WR�DQ�RUJDQLVDWLRQ�WKDW�LV�DSSO\LQJ�IRU�DFFUHGLWDWLRQ��

�

6(&7,21�$��81'(567$1',1*���('8&$7,21�

� �� +DYH�WKH�PDMRULW\ �RI�GLUHFWRUV�RI�WKH�FDQGLGDWH�RUJDQLVDWLRQ��LQFOXGLQJ�WKH�&KDLUPDQ�

RI� WKH� ERDUG� RU� &KLHI� ( [ HFXWLYH� 2IILFHU� �&( 2� � DQG� &KLHI� ) LQDQFLDO� 2IILFHU� �&) 2� ��

IDPLOLDULVHG�WKHPVHOYHV�ZLWK�WKH�JHQHUDO�EXVLQHVV�UHSHUFXVVLRQV�RI�+,9�$,' 6" �

,W� LV� LPSHUDWLYH� WKDW� WKH� PDMRULW\� RI� WKH� PHPEHUV� RI� WKH� ERDUG� RI�

GLUHFWRUV�� LQFOXGLQJ� WKH� ERDUG� &KDLUPDQ� �RU� &(2�� DQG� WKH� &KLHI�

)LQDQFLDO�2IILFHU��RU�)LQDQFLDO�'LUHFWRU���DWWHQG�D�ZRUNVKRS�IDPLOLDULVLQJ�

WKHP�ZLWK�WKH�JHQHUDO�EXVLQHVV�UHSHUFXVVLRQV�RI�+,9�$,'6���

�

:LWKRXW� WKLV� EDVLF� XQGHUVWDQGLQJ�� WKH� ERDUG� ZRXOG� EH� XQDEOH� WR� DVVHVV�

DGHTXDWHO\� WKH� SRWHQWLDO� HIIHFWV� WKDW� +,9�$,'6� ZLOO� KDYH� RQ� WKHLU�

EXVLQHVV�� $06,� ZLOO� SUHVFULEH� D� FXUULFXOXP� EDVHG� RQ� FXUUHQW� UHVHDUFK��

DQG�WDLORU�WKLV�WR�EH�VHFWRUDO�VSHFLILF��

�

7KH�FDQGLGDWH�PXVW�SURYLGH�D�FHUWLILFDWH�IRU�WKH�PDMRULW\ �RI�WKH�GLUHFWRUV�LQGLFDWLQJ�

WKHLU� DWWHQGDQFH� DW� WKH� ZRUNVKRS� DQG� WKH� ZRUNVKRS� FXUULFXOXP� LQ� RUGHU� WR� FRPSO\ �

ZLWK�WKLV�UHTXLUHPHQW��

�

�

�

�7+(�$ ,'6�0$1$*(0(17�67$1'$5'��
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� �� +DV�D�GLUHFWRU�EHHQ�DSSRLQWHG�WR�WDNH�UHVSRQVLELOLW\ �IRU�WKH�FDQGLGDWH�RUJDQLVDWLRQV�

+,9�$,' 6�VWUDWHJ\ ��DQG�WR�UHSRUW�WR�WKH�ERDUG�RI�GLUHFWRUV�LQ�WKLV�UHJDUG"�

,Q� RUGHU� WR� HQVXUH� WKDW� WKHUH� LV� DGHTXDWH� VXSHUYLVLRQ� RI� WKH� FDQGLGDWH�V�

GULYH� WR� PDQDJH� +,9�$,'6�� RQH� PHPEHU� RI� WKH� ERDUG� PXVW� EH� PDGH�

UHVSRQVLEOH� IRU� WKH� RUJDQLVDWLRQ�V� +,9�$,'6� VWUDWHJ\�� 7KHVH�

UHVSRQVLELOLWLHV� VKRXOG� LQFOXGH� �EXW� DUH� QRW� OLPLWHG� WR�� UHSRUWLQJ� WR� WKH�

ERDUG� RI� GLUHFWRUV� SHULRGLFDOO\� RQ� WKH� SURJUHVV� RI� WKH� PDQDJHPHQW� RI�

+,9�$,'6��XQGHUVWDQGLQJ� WKH�SRWHQWLDO�GLUHFW�DQG� LQGLUHFW�HIIHFWV�RI� WKH�

YLUXV� RQ� WKH� FDQGLGDWH� RUJDQLVDWLRQ�� DQG� PDQDJLQJ� WKH� RUJDQLVDWLRQ�V�

+,9�$,'6�VWUDWHJ\����

�

7KH� FDQGLGDWH� RUJDQLVDWLRQ� PXVW� SURGXFH� D� FRS\ � RI� D� OHWWHU� RI� DSSRLQWPHQW�

LQGLFDWLQJ� WKH� ERDUG� PHPEHUV� QHZ� SRVLWLRQ� DQG� UHVSRQVLELOLWLHV� LQ� RUGHU� WR� FRPSO\ �

ZLWK�WKLV�UHTXLUHPHQW��

�

� �� +DV�WKH�FDQGLGDWH�FRQVLGHUHG�LWV�FDSDELOLW\ �RI�DVVHVVLQJ�WKH�LPSDFW�RI�+,9�$,' 6�RQ�

FXUUHQW�EXVLQHVV�DFWLYLWLHV"��

,W� LV� HVVHQWLDO� WKDW� WKH� FDQGLGDWH� SHUIRUP� DQ� DVVHVVPHQW� RI� LWV�

LQIUDVWUXFWXUH��UHVRXUFHV�DQG�VNLOOV�LQ�RUGHU�WR�GHWHUPLQH�LI�WKH\�DUH�DEOH�

WR� DGHTXDWHO\� HYDOXDWH� WKH� SRWHQWLDO� QHJDWLYH� UHSHUFXVVLRQV� WKDW�

+,9�$,'6�FRXOG�KDYH�RQ�WKH�EXVLQHVV���

�

,Q� RUGHU� WR� IXOILO� WKLV� UHTXLUHPHQW�� WKH� FDQGLGDWH� PXVW� SURGXFH� D� FRPPLVVLRQHG�

UHSRUW�RU�D�FRS\ �RI�WKH�UHOHYDQW�PHHWLQJ�PLQXWHV�GLVFXVVLQJ�WKLV�DVVHVVPHQW��

�

� �� +DV� WKH� FDQGLGDWH� DVVHVVHG� WKH� OHJDO� HIIHFWV� RI� +,9�$,' 6� UHODWHG� LVVXHV� RQ� WKH�

VXVWDLQDELOLW\ �RI�WKH�EXVLQHVV"�

7KH� FDQGLGDWH� RUJDQLVDWLRQ� PXVW� HYDOXDWH� WKH� SRWHQWLDO� ULVNV� WR� WKH�

VXVWDLQDELOLW\�RI�WKH�EXVLQHVV��7KHVH�PD\�LQFOXGH�WKH�OHJDO�UDPLILFDWLRQV�

UHODWHG�WR�WKH�GLVFULPLQDWLRQ�GXULQJ�HPSOR\PHQW��RU�KLULQJ�DQG�GLVPLVVDO�

EDVHG�RQ�WKHLU�+,9�$,'6�VWDWXV���

�



� ��

7KH� FDQGLGDWH� PXVW� SURGXFH� D� FRPPLVVLRQHG� UHSRUW� RU� D� FRS\ � RI� WKH� UHOHYDQW�

PHHWLQJ�PLQXWHV�GLVFXVVLQJ�WKLV�DVVHVVPHQW�WR�IXOILO�WKLV�UHTXLUHPHQW��

��

� �� +DV� WKH� FDQGLGDWH� DVVHVVHG� WKH� SRVVLEOH� HIIHFWV� RI� +,9�$,' 6� RQ� RSHUDWLRQDO�

DFWLYLWLHV��VXFK�DV�D�SURGXFWLYLW\ �GHFOLQH�" ��

7KH� FDQGLGDWH� RUJDQLVDWLRQ� PXVW� HYDOXDWH� SRVVLEOH� GHFOLQH� LQ�

SURGXFWLYLW\� GXH� WR� +,9�$,'6� UHODWHG� LOOQHVVHV�� ,W� PXVW� LGHQWLI\� NH\�

SRVWV�� WKH� HOLPLQDWLRQ� RI� ZKLFK� FRXOG� VORZ� RU� KDOW� WKH� SURGXFWLRQ� RI�

JRRGV�RU�VHUYLFHV���

�

7R�FRPSO\ �ZLWK�WKLV�UHTXLUHPHQW��WKH�FDQGLGDWH�PXVW�SURGXFH�D�FRPPLVVLRQHG�UHSRUW�

RU�D�FRS\ �RI�WKH�UHOHYDQW�PHHWLQJ�PLQXWHV�GLVFXVVLQJ�WKLV�DVVHVVPHQW��

�

� �� +DV� WKH� FDQGLGDWH� DVVHVVHG� WKH� SRVVLEOH� HIIHFWV� RI� +,9�$,' 6� RQ� H[ WHUQDO� EXVLQHVV�

DFWLYLWLHV��VXFK�DV�SURGXFW�GHPDQG��VXSSO\ �FKDLQ�DQG�EXVLQHVV�SDUWQHUVKLSV�" ��

+,9�$,'6� FDQ� SRWHQWLDOO\� FDXVH� D� GUDPDWLF� GHFOLQH� LQ� WKH� GHPDQG� RI�

JRRGV� DQG� VHUYLFHV�� HVSHFLDOO\� ZLWKLQ� WKH� UHWDLO� VHFWRU�� DV� WKH� PDUNHW�

VKLIWV� LWV� VSHQGLQJ� WRZDUGV� PHGLFDO�UHODWHG� H[SHQVHV�� +,9�$,'6� FDQ�

DGYHUVHO\� DIIHFW� DQ\� EXVLQHVV�� DQG� WKH� FDQGLGDWH� PXVW� GHWHUPLQH� WKH�

VHFXULW\� RI� H[LVWLQJ� EXVLQHVV� SDUWQHUVKLSV� LQ� WKH� OLJKW� RI� WKH� SDQGHPLF��

7KH� FDQGLGDWH� PXVW� DOVR� DVVHVV� SRWHQWLDO� ULVNV� DPRQJVW� WKHLU� VXSSO\�

FKDLQ� LQ� RUGHU� WR� GHWHUPLQH� DQ\� SRWHQWLDO� KDOW� RU� UHGXFWLRQ� LQ� JRRGV� RU�

VHUYLFHV���

�

7KH� FDQGLGDWH� PXVW� SURGXFH� D� FRPPLVVLRQHG� UHSRUW� RU� D� FRS\ � RI� WKH� UHOHYDQW�

PHHWLQJ�PLQXWHV�GLVFXVVLQJ�WKLV�DVVHVVPHQW�WR�IXOILO�WKLV�UHTXLUHPHQW��

�

� �� +DV�WKH�FDQGLGDWH�FRQVLGHUHG�WKH�SRVVLEOH�HIIHFWV�RI�+,9�$,' 6�RQ�HPSOR\ HH�EHQHILWV"�

2QH�RI� WKH� ODUJHVW�SRWHQWLDO�GLUHFW�FRVWV� WR�D�EXVLQHVV� LV� WKH� LQFUHDVH� LQ�

HPSOR\HH�KHDOWK�EHQHILWV� DV� D� UHVXOW� RI�+,9�$,'6��$Q�RUJDQLVDWLRQ�PXVW�

DVVHVV� WKHLU� YXOQHUDELOLW\� WR� D� VXGGHQ� LQFUHDVH� LQ� WKH� FRVWV� DVVRFLDWHG�

ZLWK�HPSOR\HH�EHQHILWV���



� ��

�

7R� IXOILO� WKLV� UHTXLUHPHQW�� WKH� FDQGLGDWH� PXVW� SURGXFH� D� UHOHYDQW� FRPPLVVLRQHG�

UHSRUW� RU� PHHWLQJ� PLQXWHV�� LQ� ZKLFK� WKH� LVVXH� GLVFXVVHG� DFKLHYHV� FRPSOLDQFH� ZLWK�

WKLV�UHTXLUHPHQW��

�

6(&7,21�%��675$7(*<��3/$1�$1'�32/,&<�

� �� +DV�WKH�FDQGLGDWH� IRUPXODWHG�D�VWUDWHJ\ �DQG�D�SODQ� IRU�GHDOLQJ�ZLWK�WKH�LPSDFW�RI�

+,9�$,' 6�RQ�WKHLU�RUJDQLVDWLRQ"�

&HQWUDO� WR� HIIHFWLYH� PDQDJHPHQW� RI� +,9�$,'6� LQ� DQ� RUJDQLVDWLRQ� LV� WKH�

IRUPXODWLRQ�RI� FOHDU� JRDOV�DQG�PHWKRGV� IRU� DFKLHYLQJ� WKHP��$�FDQGLGDWH�

PXVW� IRUPXODWH�DQ� LQWHUQDO�VWUDWHJ\�DQG�SODQ�ZKLFK�RXWOLQHV� WKH�PHWKRG�

E\�ZKLFK� WKH\� IRUHVHH� WKH�PDQDJHPHQW� RI�+,9�$,'6� WDNLQJ� SODFH�ZLWKLQ�

WKH�RUJDQLVDWLRQ��

�

7KH� FDQGLGDWH� PXVW� SURGXFH� WKLV� VWUDWHJ\ � GRFXPHQW� LQ� RUGHU� WR� FRPSO\ � ZLWK� WKLV�

UHTXLUHPHQW��

�

� �� +DV� WKH� FDQGLGDWH� UHOHDVHG� DQ� LQWHUQDO� SROLF\ � GRFXPHQW� RXWOLQLQJ� WKH� FRPSDQ\ •V�

SROLF\ �ZLWK�UHVSHFW�WR�+,9�$,' 6�LQ�WKH�ZRUNSODFH"��

$�SROLF\�GRFXPHQW�LV�D�NH\�FRPSRQHQW�LQ�WKH�GHYHORSPHQW�RI�D�IHDU�IUHH�

ZRUN� HQYLURQPHQW�� DQG� LV� D� FULWLFDO� WRRO� LQ� UHVROYLQJ� SRWHQWLDO�

GLVFUHSDQFLHV�WKDW�PD\�DULVH�ZLWKLQ�WKH�ZRUNSODFH
�

���

�

7R�IXOILO�WKLV�UHTXLUHPHQW��WKH�FDQGLGDWH�PXVW�SURGXFH�D�SROLF\ �GRFXPHQW��

�

� � �� ' RHV� WKH� DERYH� SROLF\ � GRFXPHQW� UHVROYH� WKH� UHFRPPHQGHG� +,9�$,' 6� UHODWHG�

GLVFUHSDQFLHV"�

7KH�SROLF\�GRFXPHQW�PXVW� UHVROYH� OHJDOO\�FHUWDLQ�NH\�GLVFUHSDQFLHV� WKDW�

PD\� DULVH� ZLWKLQ� WKH� ZRUNSODFH�� 7KHVH� UHTXLUHPHQWV� DUH� ODUJHO\� GHULYHG�

IURP�WKH�6$'&�SROLF\�UHFRPPHQGDWLRQV
�

��DQG�DUH�OLVWHG�EHORZ��



� ��

�� +,9�$,'6� HGXFDWLRQ�� DZDUHQHVV� DQG� SUHYHQWLRQ� SURJUDPPHV� IRU�
HPSOR\HHV�

�� -RE�DFFHVV�DQG�+,9�WHVWLQJ�

�� :RUNSODFH�WHVWLQJ�DQG�FRQILGHQWLDOLW\�RI�UHVXOWV�

�� -RE�VWDWXV�ZLWK�UHVSHFW�WR�+,9�VWDWXV�

�� 7UDLQLQJ�DQG�+,9�WHVWLQJ�

�� ,OOQHVV�PDQDJHPHQW�

�� -RE�VHFXULW\�IRU�+,9�SRVLWLYH�HPSOR\HHV�

�� 2FFXSDWLRQDO�EHQHILWV�ZLWK�UHVSHFW�WR�+,9�

�� 2FFXSDWLRQDO�ULVN�PDQDJHPHQW��ILUVW�DLG�DQG�FRPSHQVDWLRQ�

�� 3URWHFWLRQ�DJDLQVW�YLFWLPL]DWLRQ�

�� *ULHYDQFH�KDQGOLQJ�

�
2QO\ � LI� DOO� WKH� DERYH� VHFWLRQV� DUH� SUHVHQW� ZLWKLQ� WKH� SROLF\ � GRFXPHQW� GRHV� WKH�

FDQGLGDWH�IXOILO�WKLV�UHTXLUHPHQW��

�

� � �� ,V� WKHUH� D� PHFKDQLVP� IRU� WKH� LQWHUQDO� GLVWULEXWLRQ� RI� WKH� DIRUHPHQWLRQHG� SROLF\ �

GRFXPHQW�WR�PDQDJHUV�DQG�HPSOR\ HHV"�

7KH� FDQGLGDWH� PXVW� GLVWULEXWH� WKH� SROLF\� GRFXPHQW� WR� GHSDUWPHQW�

PDQDJHUV� DQG� UHOHYDQW� HPSOR\HHV� VR� WKDW� WKH\� DUH� DZDUH� RI� WKH�

FRUSRUDWH�SROLFLHV���

�

7KH� FDQGLGDWH� PXVW� VXSSO\ � GLVWULEXWLRQV� UHFRUGV� RU� PHPRV� GHWDLOLQJ� WKH� PHWKRG� RI�

GLVWULEXWLRQ�DQG�LQIRUPLQJ�WKH�UHOHYDQW�SDUWLHV�RI�WKH�GRFXPHQW•V�FRQWHQWV��

�

6(&7,21�&��021,725,1*�

� � �� +DV� WKH� FDQGLGDWH� LGHQWLILHG� TXDQWLILDEOH� NH\ � SHUIRUPDQFH� LQGLFDWRUV� �. 3,V�� WR�

DVVHVV�D�SRWHQWLDO�ORVV�RI�SURGXFWLYLW\ �FDXVHG�E\ �+,9�$,' 6�RQ�WKH�EXVLQHVV"�

$� .3,� LV� D� TXDQWLILDEOH� WRRO� WKDW� FDQ� EH� XVHG� WR� DVVHVV� D� FDQGLGDWH�V�

SURJUHVV� LQ� DGHTXDWHO\� PDQDJLQJ� +,9�$,'6�� DV� ZHOO� DV� PHDVXULQJ� WKH�

LPSDFW�WKDW�WKH�YLUXV�LV�KDYLQJ�RQ�WKH�EXVLQHVV��,QGLFDWRUV�VXFK�DV�WKHVH�



� ��

DUH� FULWLFDO� LQ� WKH� RQJRLQJ� DVVHVVPHQW� RI� D� FDQGLGDWH�V� SROLFLHV� DQG�

VWUDWHJLHV���

$06,� UHFRJQL]HV� D� QXPEHU� RI� SRVVLEOH� .3,V� LQGLFDWLYH� RI� ZRUNSODFH�

+,9�$,'6�PDQDJHPHQW�� 7KHVH� DUH� EDVHG� RQ� GLUHFW� DQG� LQGLUHFW� FRVWV� WR�

WKH�RUJDQLVDWLRQ
�

��

Direct Costs 

%HQHILWV�

3DFNDJH�

�� 6XEVLGLVHG�KHDOWK�FOLQLFV�
�� 0HGLFDO�DLG�FRYHUDJH�
�� 3HQVLRQ�IXQG�FRQWULEXWLRQV�
�� 'HDWK�EHQHILW�SD\RXW�
�� )XQHUDO�H[SHQVHV�
�� 6XEVLGL]HG�ORDQV�

5HFUXLWPHQWV� �� 5HFUXLWLQJ�H[SHQVHV�
�� /RVW�LQFRPH�IURP�YDFDQW�SRVWV�

7UDLQLQJ� �� 7UDLQLQJ�FRVWV�
�� 6DODULHV�GXULQJ�WUDLQLQJ�

+,9�$,'6�

3URJUDPV�

�� 3UHYHQWLRQ�SURJUDP�GLUHFW�FRVWV�
�� /RVW� SURGXFWLYLW\� WKURXJK� HPSOR\HH�

SDUWLFLSDWLRQ�
�� 5HVHDUFK�

�

Indirect Costs 

$EVHQWHHLVP� �� 6LFN��DQG�RWKHU��OHDYH�
�� %HUHDYHPHQW�DQG�IXQHUDO�OHDYH�
�� /HDYH�WR�FDUH�IRU�GHSHQGHQWV�

0RUELGLW\� RQ� WKH�

-RE�

�� 5HGXFHG� SHUIRUPDQFH� GXH� WR� +,9�$,'6�
UHODWHG�VLFNQHVV�

0DQDJHPHQW�

5HVRXUFHV�

�� /HYHO� RI� PDQDJHPHQW� LQYROYHPHQW� LQ�
UHVSRQGLQJ� WR� +,9�$,'6� LQ� WKH�
ZRUNSODFH�

�� /HJDO� DQG�+XPDQ�5HVRXUFH� LQYROYHPHQW�
LQ� SROLF\� GHYHORSPHQW� DQG� SUREOHP�
VROYLQJ�

�

�

,Q� RUGHU� WR� FRPSO\ � ZLWK� WKLV� UHTXLUHPHQW�� WKH� FDQGLGDWH� PXVW� OLVW� LWV� FKRVHQ� . 3,V��

. 3,•V�WKDW�WDUJHW�FRVWV�RWKHU�WKDQ�WKRVH�OLVWHG�DERYH�UHTXLUH�SULRU�$06,�DSSURYDO��

�



� ��

� � �� +DV�WKH�FDQGLGDWH�GHYHORSHG�D�V\ VWHP�RI�PRQLWRULQJ�WKHVH�. 3,V"�

,Q�RUGHU�WR�PRQLWRU�.3,V�DGHTXDWHO\��WKH�FDQGLGDWH�PXVW�KDYH�GHYHORSHG�

D�V\VWHP�RI�GDWD�DFTXLVLWLRQ�IRU�HDFK�.3,���

�

,Q� RUGHU� WR� FRPSO\ � ZLWK� WKLV� UHTXLUHPHQW�� WKH� FDQGLGDWH� PXVW� SURYLGH� D� GRFXPHQW�

GHVFULELQJ�WKH�PHFKDQLVP�IRU�GDWD�DFTXLVLWLRQ�IRU�HDFK�. 3,��

�

�

� � �� ' RHV�WKH�FDQGLGDWH�KDYH�D�PHFKDQLVP� IRU�VWRULQJ�DQG�DFFHVVLQJ�+,9�$,' 6� �UHODWHG�

GDWD"�

'DWD� PDQDJHPHQW� RI� WKHVH� .3,V� LV� FULWLFDO� IRU� DGHTXDWH� UHWULHYDO� DQG�

DQDO\VLV�� 7KH� FDQGLGDWH� PXVW� KDYH� D� PHFKDQLVP� LQ� SODFH� WKDW� DOORZV�

GDWD�WR�EH�JDWKHUHG��VWRUHG��DQG�UHWULHYHG���

�

7KH�FDQGLGDWH�PXVW�SURYLGH�SURRI�RI�VXFK�D�GDWD�PDQDJHPHQW�V\ VWHP��LQ�WKH�IRUP�RI�

D�UHSRUW�RU�V\ VWHP�VSHFLILFDWLRQ��LQ�RUGHU�WR�FRPSO\ �ZLWK�WKLV�UHTXLUHPHQW��

�

� � �� +DV�WKH�FDQGLGDWH�DVVHVVHG�WKHLU�LQWHUQDO�SROLFLHV�WR�GHWHUPLQH�WKH�HIIHFWLYHQHVV�E\ �

ZKLFK�WKH\ �PDQDJH�+,9�$,' 6�LQ�WKH�ZRUNSODFH"��

.3,V� SURYLGH� TXDQWLILDEOH� GDWD� WR� GHFLVLRQ�PDNHUV� DV� WR� WKH� VXFFHVV� RU�

IDLOXUH� RI� WKH� RUJDQLVDWLRQV� SROLF\� DQG� VWUDWHJ\� ZLWK� UHVSHFW� WR�

+,9�$,'6�� 7KLV� IDFLOLWDWHV� WKH� HYROXWLRQ� RI� DQ� RUJDQLVDWLRQ�V� LQWHUQDO�

PHFKDQLVPV� IRU� GHDOLQJ� ZLWK� WKH� LPSDFWV� RI� WKH� YLUXV� RQ� WKH�

VXVWDLQDELOLW\�RI�WKH�EXVLQHVV��

�

,Q� RUGHU� WR� FRPSO\ � ZLWK� WKLV� UHTXLUHPHQW� WKH� FDQGLGDWH� PXVW� SURYLGH� DQ� LQWHUQDO�

UHSRUW� RXWOLQLQJ� WKHLU� DVVHVVPHQW� RI� WKHLU� SROLFLHV�� 1RWH�� WKLV� UHTXLUHPHQW� LV� RQO\ �

UHOHYDQW�LQ�WKH�VHFRQG�\ HDU�RI�DFFUHGLWDWLRQ��



� ��

6(&7,21�'��5(3257,1*�

� � �� ,V�WKH�ERDUG�RI�GLUHFWRUV�LQIRUPHG�RI�WKH�SURJUHVV�RI�WKH�FDQGLGDWH•V�PDQDJHPHQW�RI�

+,9�$,' 6�DW�OHDVW�WZLFH�D�\ HDU"��

7KH�GLUHFWRU�ZKR�KDV�EHHQ�DSSRLQWHG�ZLWK�WKH�UHVSRQVLELOLW\�RI�PDQDJLQJ�

WKH� RUJDQLVDWLRQ�V� LQWHUQDO� +,9�$,'6� VWUDWHJ\�� SODQ� DQG� SROLF\�� PXVW�

SUHVHQW� WR� WKH� ERDUG� RI� GLUHFWRUV� WKH� SURJUHVV� RI� WKH� FRPSDQLHV�

LQWHUYHQWLRQ�VWUDWHJLHV�DW�OHDVH�WZLFH�D�\HDU���

�

7KH�FDQGLGDWH�PXVW�SURYLGH�DQ�DXGLWRU�ZLWK�D�FRS\ �RI�WKH�UHOHYDQW�PHHWLQJ�PLQXWHV��

�

�

� � �� ' RHV� WKH� FDQGLGDWH� VWDWH� WR� LWV� VKDUHKROGHUV� LWV� FRPSOLDQFH� ZLWK� HDFK� SRLQW� �� �

WKURXJK�� � � �DERYH"�

&RUSRUDWH� UHSRUWLQJ� RQ� +,9�$,'6� VHQGV� D� PHVVDJH� QRW� RQO\� WR�

VWDNHKROGHUV��EXW�DOVR�WR�WKH�FRXQWU\�DV�D�ZKROH�WKDW�PHDVXUHV�DUH�EHLQJ�

WDNHQ�WR�SURSHUO\�PDQDJH�WKH�HSLGHPLF�LQ�WKH�ZRUNSODFH���

�

1RWH�WKDW�WKH�FDQGLGDWH�LV�QRW�UHTXLUHG�WR�SXEOLVK�LWV�+,9�$,'6�VWUDWHJ\��

SROLFLHV�RU�.3,V��DOWKRXJK�WKH\�DUH�HQFRXUDJHG�WR�GR�VR���

�

$Q� DXGLWRU� PXVW� FOHDUO\ � VHH� WKDW� SRLQWV� � � WKURXJK� � � � DUH� FRYHUHG� ZLWKLQ� WKH�

FDQGLGDWH� RUJDQLVDWLRQ•V� ILQDQFLDO� VWDWHPHQWV�� 7KH� ILQDQFLDO� VWDWHPHQWV� PXVW� DOVR�

LQFOXGH� WKH� QDPHV� RI� DQ\ � FRQVXOWLQJ� RUJDQLVDWLRQV� RU� JURXSV� HPSOR\ HG� WR� DFKLHYH�

FRPSOLDQFH��DQG�WKH�SXUSRVH�IRU�WKHLU�HPSOR\ PHQW��

�



���

�

�

�

�

� �� +RZ�GLG�WKH�VWDQGDUG�GHYHORS"�

7KH� VWDQGDUG� KDV� JRQH� WKURXJK� VXEVWDQWLDO� GHYHORSPHQW� VLQFH� ILUVW� PRRWHG��

,QLWLDOO\� LW� ZDV� SUHVFULSWLYH� LQ� QDWXUH�� VHHNLQJ� WR� DVFHUWDLQ� DQG� HQIRUFH� EHVW�

SUDFWLFH��7KH�FRPSOH[LW\� DQG�GLYHUVLW\� RI� WKH�6RXWK�$IULFDQ� VLWXDWLRQ�SUHFOXGHV�

VXFK�D�PRGHO��KRZHYHU��

�

6LQFH� WKHQ�� $06,� KDV� FRQGXFWHG� VXEVWDQWLDO� UHVHDUFK� DQG� FRQVXOWHG� ZLWK�

LQGXVWU\� OHDGHUV�� PRVW� QRWDEO\�� 0HWURSROLWDQ� $,' 6� 5HVHDUFK� 8QLW�� ' HORLWWH� 	 � 7RXFKH�

+XPDQ�&DSLWDO�&RUSRUDWLRQ�� DQG� WKH�6RXWK�$IULFDQ�%XUHDX�RI�6WDQGDUGV��DV�ZHOO� DV� ZLWK�

PDQ\�RWKHU�DFDGHPLFV�DQG�RSLQLRQ�OHDGHUV�LQ�IRUPXODWLQJ�WKH�$06���

�

� �� : K\ �LV�WKH�VWDQGDUG�QRQ� SUHVFULSWLYH"�

7KH� REYLRXV� FULWLFLVP� RI� WKH� $06� FRXOG� EH�� GRHV� LW� UHDOO\ � DFKLHYH� DQ\ WKLQJ� LI�

FRPSDQLHV�GRQ•W�KDYH�WR�IROORZ�EHVW�SUDFWLFH"��

�

7KH� PDMRULW\� RI� 6RXWK� $IULFDQ� PDQDJHUV� KDYH� QRW� DGHTXDWHO\� FRQVLGHUHG� WKH�

LPSDFW� RQ� WKHLU� RUJDQLVDWLRQV� RU� GHDOW� ZLWK� WKH� FRUSRUDWH� JRYHUQDQFH� LVVXHV� DW�

DOO�� $� FRPPLWWHG� DQG� NQRZOHGJHDEOH� OHDGHUVKLS� LV� SDUDPRXQW�� +RZHYHU�� LI�

PDQDJHUV� SHUFHLYH� D� ORQJ� OLVW� RI� XQQHFHVVDU\� DQG� FRVWO\� UHTXLUHPHQWV� ZLWK�

ZKLFK�WR�FRPSO\��WKH�$06�FRXOG�EH�EUDQGHG�DV�D�EODFN�KROH�RI�H[SHQVHV���

�

$�QRQ�SUHVFULSWLYH�$06� JLYHV�EXVLQHVVHV� DQ�RSSRUWXQLW\� WR� LQYHVWLJDWH� ULVN� DQG�

SODQ�SROLF\�ZLWKRXW�PDQGDWLQJ�FHUWDLQ�DFWLRQV��7KH�GLIIHUHQFHV�EHWZHHQ�VHFWRUV��

LQGXVWULHV�� DQG� HYHQ� EHWZHHQ� FRPSDQLHV� ZLWKLQ� WKH� VDPH� LQGXVWU\�� FDQ� EH� VR�

VLJQLILFDQW� WKDW� DQ� LQWHUYHQWLRQ� VWUDWHJ\� DGRSWHG� E\� RQH� PD\� EH� FRPSOHWHO\�

LUUHOHYDQW�WR�DQRWKHU���

)5(48(17/<�$6.('�48(67,216�



� ��

�

�

�

� �� : KDW�ZLOO�WKLV�FRVW�P\ �RUJDQLVDWLRQ"�

,W� LV� LPSRVVLEOH� WR� JLYH� D�GHILQLWH� DQVZHU� WR� WKLV�TXHVWLRQ� GXH� WR� WKH�P\ULDG� RI�

IDFWRUV� WKDW� GHWHUPLQH� WKH� FRVW� RI� WKH� HQWLUH� SURFHVV�� $06,� ZLOO� FKDUJH� D� IHH�

GHSHQGHQW� RQ� WKH� VL]H� RI� WKH� FDQGLGDWH� RUJDQLVDWLRQ� �PHDVXUHG� E\� WKH� QXPEHU�

RI�HPSOR\HHV���UDQJLQJ�EHWZHHQ�5�������DQG�5��������������WR���������7KH�

DXGLWRU� ZLOO� DOVR� FKDUJH� IHHV� EDVHG� RQ� DQ� KRXUO\� UDWH�� ,W� PD\� EH� SRVVLEOH� WR�

QHJRWLDWH� ZLWK� \RXU� DXGLWRU� WR� SDFNDJH� WKH� $06� DXGLW� ZLWK� WKH� UHVW� RI� \RXU�

ILQDQFLDO�DXGLW�DQG�VR�UHGXFH�WKH�GLUHFW�FRVWV��

�

7KH� LQGLUHFW� FRVWV� RI� EHFRPLQJ� $06� FRPSOLDQW�� VXFK� DV� FRVWV� LQFXUUHG� LQ�

HPSOR\LQJ� SURIHVVLRQDO� VHUYLFHV�� DUH� PRUH� GLIILFXOW� WR� HVWLPDWH�� 7KHVH� PD\�

GHSHQG� RQ� WKH� PDUNHW� VKDUH� RI� DQ� RUJDQLVDWLRQ�� WKH� QXPEHU� RI� HPSOR\HHV��

GHPRJUDSKLFV� RI� FXVWRPHU� EDVH�� ZKHWKHU� \RXU� FRPSDQ\� LV� OLVWHG� RU� QRQ�OLVWHG�

DQG�WKH�H[WHQW�RI�H[LVWLQJ�LQWHUYHQWLRQV�DQG�SROLFLHV��

�

$06,� UHFRPPHQGV�HPSOR\LQJ� D� UHSXWDEOH�FRQVXOWDQW�ZLWK� D�VWURQJ� WUDFN� UHFRUG�

WR�HVWLPDWH� WKHVH�FRVWV��+RZHYHU��ZKDW� LV� LPSRUWDQW� WR�EHDU� LQ�PLQG� LV� WKDW� WKH�

$06� LV� JHDUHG� WR� HTXLSSLQJ� DQ� RUJDQLVDWLRQ� WR� WDNH� IXOO� FRJQLVDQFH� RI� LWV� ULVN�

IURP� +,9�$,'6�� $Q\� UHVSRQVLEOH� PDQDJHU� ZKR� WDNHV� VHULRXVO\� KLV�KHU� ILGXFLDU\�

GXWLHV� WR�VKDUHKROGHUV�ZRXOG�QHHG�WR� LQFXU� WKHVH�FRVWV�DV�D�PDWWHU�RI�FRXUVH� LQ�

DGHTXDWHO\�DVVHVVLQJ�WKLV�EXVLQHVV�ULVN��

�

� �� +RZ�ORQJ�ZLOO�WKH�DXGLW�WDNH"�

7KLV� LV� HQWLUHO\� GHSHQGDQW� RQ� D� QXPEHU� RI� IDFWRUV� WR� GR�ZLWK� VL]H� RI� FRPSDQ\��

KLHUDUFKLFDO� VWUXFWXUH�� QXPEHU� RI� HPSOR\HHV�� HWF�� $GGLWLRQDOO\�� DQ� RUJDQLVDWLRQ�

FDQ� LQFUHDVH� WKH� VSHHG� RI� WKH� DXGLW�� WKXV� UHGXFLQJ� WKH� FRVWV�� E\� SUHSDULQJ�

DGHTXDWHO\� IRU� WKH� DXGLW� E\� HQVXULQJ� WKDW� DOO� UHTXLUHG� GRFXPHQWDWLRQ� LV� HDVLO\�

DFFHVVLEOH�� ,W� LV� $06,�V� VLQFHUH� GHVLUH� WR� PDNH� WKH� $06� DV� IULFWLRQOHVV� DV�

SRVVLEOH�ZLWKRXW�VDFULILFLQJ�HIIHFWLYHQHVV��

�

� �� +RZ�GR�\ RX�NQRZ�WKDW�WKLV�LV�DQ�DSSURSULDWH�HIIHFWLYH�UHVSRQVH�WR�+,9�$,' 6" �

,Q� RUGHU� WR�PDQDJH� DQ\WKLQJ�ZLWKLQ� DQ� RUJDQLVDWLRQ�� LW�PXVW� EH�PHDVXUDEOH�� ,Q�

RUGHU� WR� HVWDEOLVK� ZKHWKHU� VRPHWKLQJ� LV� ZRUWK� PDQDJLQJ�� DQ� HIIRUW� PXVW� EH�



� ��

PDGH� WR� HVWDEOLVK� LWV� SRWHQWLDO� HIIHFW� RQ� WKH� RUJDQLVDWLRQ�� 7KH� $06�PDQGDWHV�

WKDW�WKH�RUJDQLVDWLRQ�PXVW�H[DPLQH�WKH�WKUHDW�RI�+,9�$,'6�SRVHG�WR�D�JLYHQ�VHW�

RI�ULVN�FDWHJRULHV���

�

)XUWKHUPRUH�� WKH� EDVLV� RI� WKH� $06� LV� SUHGLFDWHG� RQ� WKH� .LQJ� PRGHO� IRU�

FRUSRUDWH�JRYHUQDQFH��WKH�ILUVW�RI�ZKLFK�KDV�EHHQ�UHDGLO\�DFFHSWHG�E\�WKH�6RXWK�

$IULFDQ� EXVLQHVV� FRPPXQLW\�� 7KH� SULQFLSOHV� HQFDSVXODWHG� LQ� WKH� $06� KDYH�

EHHQ� DSSODXGHG� E\� UHVSHFWHG� ORFDO� DQG� LQWHUQDWLRQDO� DFDGHPLFV� DV� ZHOO� DV�

HQGRUVHG�LQ�ORFDO�DQG�LQWHUQDWLRQDO�FDVH�VWXGLHV��

�

,W�LV�LPSRUWDQW�WR�UHPHPEHU��WKRXJK��WKDW�WKH�$06�LV�D�EHQFKPDUN�IRU�DVVHVVLQJ�

FRPSDQ\� ULVN� ZLWK� UHVSHFW� WR� +,9�$,'6�� 7KH� H[WHQW� RI� LQGLYLGXDO� LQWHUYHQWLRQV�

WKDW�RUJDQLVDWLRQV�WDNH�ZLOO�GHFLGH�WKH�RXWFRPH��

�

� �� : KDW�DUH�WKH�EHQHILWV�RI�EHLQJ�DQ�DFFUHGLWHG�RUJDQLVDWLRQ"�

$Q� DFFUHGLWHG� RUJDQLVDWLRQ� EHQHILWV� LPPHGLDWHO\� E\� PDNLQJ� D� VWUXFWXUHG�

DVVHVVPHQW� RI� WKH� SRWHQWLDO� HIIHFWV� RI� +,9�$,'6� RQ� WKH� EXVLQHVV� DQG� WDNLQJ�

QHFHVVDU\� VWHSV� WR� PLWLJDWH� WKH� ULVN�� 'LVSOD\LQJ� WKH� $06� ORJR� LGHQWLILHV� LWV�

PDQDJHPHQW� DV� D� UHVSRQVLEOH�� DQG� VKRZV� VKDUHKROGHUV� DQG� WKH� LQYHVWPHQW�

FRPPXQLW\�WKDW�WKH�FRPSDQ\�LV�WDNLQJ�FRUSRUDWH�JRYHUQDQFH�VHULRXVO\��

��

'XH� WR� WKH� FRQVLGHUDEOH� SURILOH� RI� +,9�$,'6� LQ� 6RXWK� $IULFD� DQG� WKH� ODFN� RI�

VXIILFLHQW� FRUSRUDWH� DFWLYLW\�� WKHUH� H[LVWV� PXFK� RSSRUWXQLW\� IRU� WKH� ILUVW�

DFFUHGLWHG�FRPSDQLHV� WR� WDNH�DGYDQWDJH�RI�KLJK�SURILOH�DWWHQWLRQ��7KLV�ERRVW� WR�

EUDQG�HTXLW\�LV�HVSHFLDOO\�XVHIXO�IRU�WKRVH�FRPSDQLHV�GHDOLQJ�LQ�FRPPRGLWLHV�RU�

LQ� LQGXVWULHV� ZKHUH� SURGXFW� GLIIHUHQWLDWLRQ� LV� YLWDO�� DQG� LQ� FRPSDQLHV� GHDOLQJ�

ZLWK�WKH�HQG�FRQVXPHU�WKDW�QHHGLQJ�WR�PDLQWDLQ�D�IULHQGO\�DQG�FDULQJ�FRUSRUDWH�

LPDJH��

�

� �� +RZ�RIWHQ�GR�,�QHHG�WR�EH�DXGLWHG"�

7KH� DXGLW� WDNHV� SODFH� DQG� LV� UHQHZDEOH� DQQXDOO\� EDVHG� RQ� WKH� GDWH� RQ� ILUVW�

EHFRPLQJ�DFFUHGLWHG���

�

� �� : KDW�ULJKWV�GR�,�KDYH�RQFH�,�DP�DFFUHGLWHG"�

8SRQ�DFFUHGLWDWLRQ�WKH�FRPSDQ\� LV�DOORZHG�WR�GLVSOD\� WKH�$06�ORJR�ZKHUHYHU� LW�

GHHPV�VXLWDEOH��VXEMHFW�WR�WKH�DSSURYDO�RI�$06,���



� ��

� �� : KR�DUH�WKH�DXGLWRUV"�

$W� SUHVHQW� LW� LV� HQYLVDJHG� WKDW� WKH� ODUJH� DXGLW� ILUPV� ZLOO� EH� ILUVW� WR� EHFRPH�

FHUWLILHG� DXGLWRUV�� � +RZHYHU�� WKLV� KDV� VWLOO� WR� EH� ILQDOLVHG�� 2QFH� WKH� DXGLW�

IUDPHZRUN�KDV�EHHQ�HVWDEOLVKHG�RWKHU�DXGLW�ILUPV�PD\�DSSO\�WR�$06,�WR�EHFRPH�

FHUWLILHG�$06�DXGLWRUV��

��

�

� � �� : KHQ�ZLOO�WKH�VWDQGDUG�EH�ODXQFKHG"�

,W�LV�KRSHG�WKDW�WKH�VWDQGDUG�ZLOO�EH�UHDG\�IRU�ODXQFK�E\�PLG�������

�

� � �� : KR�GR�,�VHQG�P\ �FRPPHQWV�WR�DERXW�WKH�FRQWHQWV�RI�WKH�VWDQGDUG"�

&RQWDFW�5LFKDUG�6RXWKHUQ��ULFKDUG#DPVL�RUJ�]D�����������������

�

� � �� ' R�\ RX�KDYH�JRYHUQPHQW�DSSURYDO"�

*RYHUQPHQW�GRHV�QRW�JHQHUDOO\�RIIHU� VXSSRUW� WR�SULYDWH�VHFWRU� LQLWLDWLYHV�RI� WKLV�

QDWXUH�� +RZHYHU�� WKH� $06� FRXOG� EH� FRQVLGHUDEO\� VWUHQJWKHQHG� LI� WKH� 6RXWK�

$IULFDQ�JRYHUQPHQW�SURYLGHG�WD[�UHOLHI�WR�FRPSOLDQW�RUJDQLVDWLRQV��RU�E\�PDNLQJ�

LW�D�WHQGHU�UHTXLUHPHQW��7KLV�LV�DW�SUHVHQW�D�ORQJ�WHUP�JRDO��

�

� � �� ' RHV�P\ �RUJDQLVDWLRQ�QHHG�WR�SURYLGH�$QWL� 5HWURYLUDO�7KHUDS\ ��$57�" �

,Q� WHUPV� RI� WKH� UHTXLUHPHQWV� IRU� DFFUHGLWDWLRQ�� 1R�� 7KH� $06� GRHV� QRW�

VSHFLILFDOO\� SUHVFULEH� DQ\� LQWHUYHQWLRQ� EH\RQG� ZKDW� LV� DOUHDG\� UHTXLUHG� XQGHU�

6RXWK� $IULFDQ� ODZ�� ,W� LV� XS� WR�PDQDJHUV� WR� GHFLGH� ZKHWKHU� WKHUH� LV� D� EXVLQHVV�

FDVH�IRU�SURYLGLQJ�$57��

�

� � �� ,V�WKLV�WKH�RQO\ �UHVSRQVH�WR�+,9�$,' 6�,�QHHG�WR�PDNH"�

7KLV� LV�QRW�D�TXHVWLRQ�HDVLO\�DQVZHUHG��,Q�RUGHU�WR�EHFRPH�$06�DFFUHGLWHG��WKH�

UHTXLUHPHQWV� DUH� TXLWH� FOHDU�� +RZHYHU�� LI� 6RXWK� $IULFD� LV� WR� HYHQ� EHJLQ� WR�

PLWLJDWH� WKH� H[WUHPH� QHJDWLYH� HIIHFWV� RI� WKH� SDQGHPLF�� LW� ZLOO� UHTXLUH� WKH�

FRQFHUWHG� HIIRUWV� RI�PDQ\� FRPSDQLHV� JRLQJ� EH\RQG� ZKDW� LV�PHUHO\� UHTXLUHG� E\�

WKHLU� FROOHFWLYH� FRQVFLHQFHV� DQG� UHDFKLQJ� RXW� WR� WKRVH� ZKR� FDQQRW� SRVVLEO\�

DGHTXDWHO\�KHOS�WKHPVHOYHV��

�



� ��

� � �� ,•P�DOUHDG\ �GRLQJ�D�ORW�IRU�P\ �HPSOR\ HHV�ZLWK�UHVSHFW�WR�+,9�$,' 6�� : K\ �PXVW�,�GR�ZKDW�\ RX�

VWLSXODWH"�

8QIRUWXQDWHO\� WKHUH� H[LVW�PDQ\�FRPSDQLHV� WKDW� HPSOR\� LQDGHTXDWH�PHDVXUHV� RU�

DVVHVV� WKH� HIIHFWV� RI� +,9�$,'6� LQ� DQ� LQFRUUHFW� PDQQHU�� ,Q� RUGHU� IRU� WKH� 6RXWK�

$IULFDQ� DQG� LQWHUQDWLRQDO� LQYHVWRU� FRPPXQLW\� WR� EH� VDWLVILHG� ZLWK� D� FRPSDQ\�V�

LQWHUYHQWLRQV�WKHLU�QHHGV�WR�EH�DQ�REMHFWLYH�EHQFKPDUN�LQ�SODFH��

�

�
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�

�

�

�

�

�

�

�

�

�

�

�

7KLV� GRFXPHQW� ZDV� SUHSDUHG� E\� 5LFKDUG� 6RXWKHUQ�� &KULV� +DOO�� /HD�

3D\QH� DQG� -XVWLQ� *ROGEODWW� IRU� WKH� $,'6� 0DQDJHPHQW� 6WDQGDUG�

,QLWLDWLYH�� ,I� \RX� KDYH� DQ\� FRPPHQWV� RQ� WKLV� GRFXPHQW�� SOHDVH�
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