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ÑçêÉÖçáåÖI=ÜçïÉîÉêI= ~å=~ÇÇáíáçå~ä=ANMM=Äáääáçå= EçîÉê= íÜÉ= áåáíá~ä=AORM=ÄáääáçåF= ÅçìäÇ=ÄÉ=ã~ÇÉ=~î~áä~ÄäÉ= íç= íÜÉ
pÉÅêÉí~êó=áå=êÉä~íáîÉäó=ëÜçêí=çêÇÉêK



STRUCTURED FINANCE GROUP

OCTOBER 14, 2008

www.kayescholer.com 3

Authority of the Treasury Secretary
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íç=Å~êêó=çìí=íÜÉ=éìêéçëÉë=çÑ=íÜÉ=^Åí=áåÅäìÇáåÖI áåíÉê=~äá~I=ÜáêáåÖ=ÉãéäçóÉÉëI=ÉåíÉêáåÖ=áåíç=Åçåíê~ÅíëI=ÇÉëáÖå~íáåÖ
Ñáå~åÅá~ä=áåëíáíìíáçåë=íç=~Åí=~ë=~ÖÉåíëI=~ëëÉí=ã~å~ÖÉêë=~åÇ=~ÇîáëçêëI=Éëí~ÄäáëÜáåÖ=îÉÜáÅäÉë=íç=éìêÅÜ~ëÉI=ÜçäÇI=~åÇ
ëÉää= íêçìÄäÉÇ= ~ëëÉíë= ~åÇ= áëëìÉ= çÄäáÖ~íáçåëI= ~åÇ= áëëìáåÖ= ~åó= çíÜÉê= åÉÅÉëë~êó= çê= ~ééêçéêá~íÉ= êÉÖìä~íáçåë= ~åÇ
ÖìáÇÉäáåÉëK=^ë=ãÉåíáçåÉÇ=~ÄçîÉI=ÄÉÑçêÉ=íÜÉ=É~êäáÉê=çÑ=íïç=ÄìëáåÉëë=Ç~óë=ÑçääçïáåÖ=íÜÉ=Ñáêëí=éìêÅÜ~ëÉ=~åÇ=QR=Ç~óë
ÑçääçïáåÖ= íÜÉ= Ç~íÉ= çÑ= Éå~ÅíãÉåí= çÑ= íÜÉ= ^ÅíI= íÜÉ= pÉÅêÉí~êó= áë= êÉèìáêÉÇ= íç= éìÄäáëÜ= ÖìáÇÉäáåÉë= êÉÖ~êÇáåÖ= EáF
ãÉÅÜ~åáëãë=Ñçê=éìêÅÜ~ëáåÖ=íêçìÄäÉÇ=~ëëÉíëI=EááF=ãÉíÜçÇë=Ñçê=éêáÅáåÖ=~åÇ=î~äìáåÖ=íêçìÄäÉÇ=~ëëÉíëI=EáááF=éêçÅÉÇìêÉë
Ñçê=ëÉäÉÅíáåÖ=~ëëÉí=ã~å~ÖÉêë=~åÇ=EáîF=ÅêáíÉêá~=Ñçê=áÇÉåíáÑóáåÖ=íêçìÄäÉÇ=~ëëÉíë=Ñçê=éìêÅÜ~ëÉK

få=ÑìêíÜÉê~åÅÉ=çÑ=íÜÉ=ÑçêÉÖçáåÖI=íÜÉ=qêÉ~ëìêó=éçëíÉÇ=íÜêÉÉ=ëçäáÅáí~íáçåë=çå=lÅíçÄÉê=SI=OMMUI=Ñçê=Ñáå~åÅá~ä=~ÖÉåíë
íç=éêçîáÇÉ=ëÉêîáÅÉë=Ñçê=q^omI= áåÅäìÇáåÖ=ïÜçäÉ=äç~å=~ëëÉí=ã~å~ÖÉêëI=ëÉÅìêáíáÉë=~ëëÉí=ã~å~ÖÉêëI=~åÇ=ÅìëíçÇá~åI
~ÅÅçìåíáåÖI=~ìÅíáçå=ã~å~ÖÉãÉåí=~åÇ=çíÜÉê=áåÑê~ëíêìÅíìêÉ=ëÉêîáÅÉëI=~åÇ=Ü~ë=~ÇÇáíáçå~ääó=éìÄäáëÜÉÇ=éêçÅÉÇìêÉë
êÉÖ~êÇáåÖ=íÜÉ=ëÉäÉÅíáçå=çÑ=~ëëÉí=ã~å~ÖÉêëK=oÉëéçåëÉë=íç=ëìÅÜ=ëçäáÅáí~íáçåë=ïÉêÉ=ÇìÉ=çå=lÅíçÄÉê=UI=OMMUK=qÜÉ
pÉÅêÉí~êó= Ü~ë= ëí~íÉÇ= íÜ~í= ~åó= ~ééäáÅ~åí= ëÉäÉÅíÉÇ= Äó= íÜÉ= qêÉ~ëìêó= íç= ëÉêîÉ= áå= ~åó= êçäÉ= ìåÇÉê= bbp^= ïáää= ÄÉ
ÅçåëáÇÉêÉÇ=~=Ñáå~åÅá~ä=~ÖÉåí=çÑ=íÜÉ=råáíÉÇ=pí~íÉë=~åÇ=~ë=ëìÅÜ=�ïáää=Ü~îÉ=~=ÑáÇìÅá~êó=êÉëéçåëáÄáäáíó=íç=éÉêÑçêã=~ää
ëÉêîáÅÉë=áå=íÜÉ=ÄÉëí=áåíÉêÉëí=çÑ=íÜÉ=råáíÉÇ=pí~íÉëKÒ==qÜáë=ê~áëÉë=íÜÉ=èìÉëíáçå=~ë=íç=Üçï=éçíÉåíá~ä=ÅçåÑäáÅíë=çÑ=áåíÉêÉëí
ïáää=ÄÉ=ã~å~ÖÉÇ=~ë=Ñáêãë=ïáíÜ=íÜÉ=êÉäÉî~åí=Ñáå~åÅá~ä=ÉñéÉêíáëÉ=íç=ÄÉ=çÑ=ëÉêîáÅÉ=íç=q^om=ã~ó=~äëç=ÜçäÇ=~ëëÉíë
ÉäáÖáÄäÉ= Ñçê= ë~äÉ= áåíç= íÜÉ=éêçÖê~ã=çê=çíÜÉêïáëÉ=é~êíáÅáé~íÉ= áå=q^omK= få= íÜ~í= êÉÖ~êÇI= ~ë= êÉèìáêÉÇ=Äó=bbp^I= íÜÉ
pÉÅêÉí~êó=Ü~ë=êÉÅÉåíäó=éìÄäáëÜÉÇ=áåíÉêáã=ÖìáÇÉäáåÉë=ëÉííáåÖ=ÑçêíÜ=éêçÅÉÇìêÉë=Ñçê=~ÇÇêÉëëáåÖ=éçíÉåíá~ä=ÅçåÑäáÅíë
çÑ=áåíÉêÉëíI=ïÜáÅÜ=éêçÅÉÇìêÉë=áåÅäìÇÉI=áåíÉê=~äá~I=çÄí~áåáåÖ=ÅçåÑáÇÉåíá~äáíó=~ÖêÉÉãÉåíëI=êÉèìáêáåÖ=ÇáëÅäçëìêÉ=çÑ
éçíÉåíá~ä= ÅçåÑäáÅíë= çÑ= áåíÉêÉëí= ~åÇI= áå= íÜÉ= ÉîÉåí= çÑ= éçíÉåíá~ä= ÅçåÑäáÅíëI= êÉèìáêáåÖ= íÜÉ= Éëí~ÄäáëÜãÉåí= çÑ= ~
ãáíáÖ~íáçå= çê= åÉìíê~äáò~íáçå= éä~å= EïÜáÅÜ= ïçìäÇ= ÄÉÅçãÉ= é~êí= çÑ= íÜÉ= Åçåíê~Åí= ÄÉíïÉÉå= íÜÉ= ~ÖÉåí= ~åÇ= íÜÉ
qêÉ~ëìêóFK=qÜáë=áãéäáÉë=íÜ~í=~åó=Ñáå~åÅá~ä=~ÖÉåí=ìåÇÉê=q^om=ïçìäÇ=ÄÉ=êÉèìáêÉÇ=íç=Éëí~ÄäáëÜ=çê=êÉîáëÉ=áåíÉêå~ä
éçäáÅáÉë=~åÇ=éêçÅÉÇìêÉë=íç=ë~íáëÑó=íÜÉ=q^om=ÅçåÑäáÅí=ëí~åÇ~êÇë=~åÇ=äáâÉäó=áåÑçêã~íáçå~ä=~åÇ=ÑìåÅíáçå~ä=ï~ääë=~åÇ
çåÖçáåÖ=ãçåáíçêáåÖ=íÜÉêÉçÑ=ïçìäÇ=Ü~îÉ=íç=ÄÉ=áãéäÉãÉåíÉÇK

qÜÉ=pÉÅêÉí~êó=Ü~ë=ëíêÉëëÉÇ=íÜÉ=áãéçêí~åÅÉ=çÑ=ëíêìÅíìêáåÖ=íÜÉ=q^om=éêçÅìêÉãÉåí=çÑ=Åçåíê~Åíçêë=~åÇ=~ÖÉåíë=íç
ÉåÅçìê~ÖÉ=íÜÉ=é~êíáÅáé~íáçå=çÑ=ëã~ää=ÄìëáåÉëëÉëI=îÉíÉê~åJçïåÉÇ=ÄìëáåÉëëÉëI=~åÇ=ãáåçêáíó=~åÇ=ïçãÉåJçïåÉÇ
ÄìëáåÉëëÉë= áåÅäìÇáåÖI=ïÜÉêÉ= áí= áë=ÄÉåÉÑáÅá~ä= íç= í~ñé~óÉêë= íÜ~í=~= Åçåíê~Åí=çê=éçëáíáçå=ÄÉ=~ï~êÇÉÇ= íç= íÜÉ=ãçëí
ÉñéÉêáÉåÅÉÇ=Ñáêã=ïÜáÅÜ=ÇçÉë=åçí=Ü~ééÉå=íç=Ñ~ää=áåíç=çåÉ=çÑ=íÜÉ=ÑçêÉÖçáåÖ=Å~íÉÖçêáÉëI=çå=~=ëìÄJÅçåíê~Åíçê=Ä~ëáëK
få=~ÇÇáíáçåI= áÑ= íÜÉ=qêÉ~ëìêó=ï~áîÉë= áíë= êÉèìáêÉãÉåí= íç=Åçãéäó=ïáíÜ=ÅÉêí~áå= ÑÉÇÉê~ä= êÉÖìä~íáçåë= êÉÖ~êÇáåÖ= íÜÉ
~ï~êÇáåÖ= çÑ= ÖçîÉêåãÉåí= Åçåíê~Åíë= íç= ãáåçêáíáÉë= áå= ~åó= ÖáîÉå= ëçäáÅáí~íáçå= çê= Åçåíê~ÅíI= áí= ãìëí= ÇÉîÉäçé
éêçÅÉÇìêÉë=�íç=ÉåëìêÉI=íç=íÜÉ=ã~ñáãìã=ÉñíÉåí=éê~ÅíáÅ~ÄäÉI=íÜÉ=áåÅäìëáçå=~åÇ=ìíáäáò~íáçå=çÑ=ãáåçêáíáÉë=KKK=~åÇ=ïçãÉåI
~åÇ=ãáåçêáíóJ=~åÇ=ïçãÉåJçïåÉÇ=ÄìëáåÉëëÉë=KKK=áå=íÜ~í=ëçäáÅáí~íáçå=çê=Åçåíê~ÅíKÒ

Financial Institutions

låäó= �Ñáå~åÅá~ä= áåëíáíìíáçåëÒ= ïáíÜáå= íÜÉ= ãÉ~åáåÖ= çÑ= bbp^= ã~ó= é~êíáÅáé~íÉ= áå= q^omK= ^= Ñáå~åÅá~ä= áåëíáíìíáçå= áë
ÇÉÑáåÉÇ=íç=ãÉ~å=�~åó=áåëíáíìíáçåI=áåÅäìÇáåÖI=Äìí=åçí=äáãáíÉÇ=íçI=~åó=Ä~åâI=ë~îáåÖë=~ëëçÅá~íáçåI=ÅêÉÇáí=ìåáçåI=ëÉÅìêáíó
ÄêçâÉê= çê= ÇÉ~äÉêI= çê= áåëìê~åÅÉ= Åçãé~åóI= Éëí~ÄäáëÜÉÇ= ~åÇ= êÉÖìä~íÉÇ ìåÇÉê= íÜÉ= ä~ïë= çÑ= íÜÉ=råáíÉÇ= pí~íÉë= çê= ~åó= pí~íÉI
íÉêêáíçêóI= çê= éçëëÉëëáçå= çÑ= íÜÉ= råáíÉÇ= pí~íÉëI= íÜÉ= aáëíêáÅí= çÑ= `çäìãÄá~= xçê= ÅÉêí~áå= çíÜÉê= ëéÉÅáÑáÉÇ= rKpK= ~ëëçÅá~íÉÇ
àìêáëÇáÅíáçåëzI=~åÇ=Ü~îáåÖ=ëáÖåáÑáÅ~åí=çéÉê~íáçåë=áå=íÜÉ=råáíÉÇ=pí~íÉëI=Äìí=ÉñÅäìÇáåÖ=~åó=ÅÉåíê~ä=Ä~åâ=çÑI=çê=áåëíáíìíáçå
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çïåÉÇ=ÄóI=~=ÑçêÉáÖå=ÖçîÉêåãÉåíÒ=EÉãéÜ~ëáë=~ÇÇÉÇFK=qÜÉ=ÇÉÑáåáíáçå=ïçìäÇ=áåÅäìÇÉ=ÑÉÇÉê~ä=çê=ëí~íÉ=ÅÜ~êíÉêÉÇ=Ä~åâëI
Ä~åâ=ÜçäÇáåÖ=Åçãé~åáÉë=Eçê=éçíÉåíá~ääó=~ÑÑáäá~íÉë=íÜÉêÉçÑFI=ë~îáåÖë=~åÇ=äç~å=~ëëçÅá~íáçåëI=ÅÉêí~áå=ë~îáåÖë=~åÇ
äç~å= ÜçäÇáåÖ= Åçãé~åáÉëI= ÅêÉÇáí= ìåáçåëI= ÄêçâÉêJÇÉ~äÉêëI= êÉÖáëíÉêÉÇ= áåîÉëíãÉåí= Åçãé~åáÉë= ~åÇ= áåîÉëíãÉåí
~Çîáëçêë=~åÇ=áåëìê~åÅÉ=Åçãé~åáÉëK=fí=ëÜçìäÇ=ÄÉ=åçíÉÇI=ÜçïÉîÉêI=íÜ~í=íÜÉ=íÉêã=ëÜÉÉí=Ñçê=íÜÉ=`~éáí~ä=mìêÅÜ~ëÉ
mêçÖê~ãI=ïÜáÅÜ=áë=çÑÑÉêÉÇ=çåäó=íç=�èì~äáÑóáåÖ=Ñáå~åÅá~ä=áåëíáíìíáçåëÒ=E�ncfÒF=íÜÉêÉìåÇÉêI=ÇÉÑáåÉë=ncf=íç=áåÅäìÇÉ
çåäó= ÅÉêí~áå=rKpK=Ä~åâëI=rKpK= ë~îáåÖë= ~ëëçÅá~íáçåëI=rKpK=Ä~åâ=ÜçäÇáåÖ= Åçãé~åáÉëI= ~åÇ=rKpK= ë~îáåÖë= ~åÇ= äç~å
ÜçäÇáåÖ=Åçãé~åáÉë=�çêÖ~åáòÉÇÒ=ìåÇÉê=íÜÉ=ä~ïë=çÑ=íÜÉ=råáíÉÇ=pí~íÉë=çê=~åó=pí~íÉI=íÜÉ=aáëíêáÅí=çÑ=`çäìãÄá~I=~åó
íÉêêáíçêó= çê= éçëëÉëëáçå= çÑ= íÜÉ= råáíÉÇ= pí~íÉëI= çê= ÅÉêí~áå= çíÜÉê= ëéÉÅáÑáÉÇ= rKpK= ~ëëçÅá~íÉÇ= àìêáëÇáÅíáçåëI= ~åÇ= íç
ÉñÅäìÇÉ=~åó=Ä~åâ=ÜçäÇáåÖ=Åçãé~åóI=ë~îáåÖë=~åÇ=äç~å=ÜçäÇáåÖ=Åçãé~åóI=Ä~åâ=çê=ë~îáåÖë=~ëëçÅá~íáçå=íÜ~í= áë
ÅçåíêçääÉÇ=Äó=~=ÑçêÉáÖå=Ä~åâ=çê=Åçãé~åóK=dáîÉå=íÜ~í=íÜÉ=ÉñéêÉëë=êÉèìáêÉãÉåí=ìåÇÉê=q^om=áë=Ñçê=~å=áåëíáíìíáçå
íç=ÄÉ=ãÉêÉäó=�Éëí~ÄäáëÜÉÇÒ=ìåÇÉê=rKpK=ä~ïI=ÅçåëáÇÉê~íáçå=ëÜçìäÇ=ÄÉ=ÖáîÉå=íç=ïÜÉíÜÉê=~=Äê~åÅÜ=çÑ=~=ÑçêÉáÖå=Ä~åâ
ïçìäÇ=ÄÉ=ÇÉÉãÉÇ=íç=ÄÉ=�Éëí~ÄäáëÜÉÇÒ=ìåÇÉê=rKpK=ä~ï=~åÇ=íç=Ü~îÉ=�ëáÖåáÑáÅ~åí=çéÉê~íáçåëÒ áå=íÜÉ=råáíÉÇ=pí~íÉëI
~åÇ=íÜÉêÉÄó=èì~äáÑó=~ë=~=�Ñáå~åÅá~ä=áåëíáíìíáçåÒ=Ñçê=çíÜÉê=éêçÖê~ãë=ìåÇÉê=q^omK

qÜÉêÉ= áë=åç=ÅìêêÉåí=ÖìáÇ~åÅÉ=çå=íÜÉ=ÉñíÉåí=íç=ïÜáÅÜ=íÜÉ=êÉèìáêÉãÉåí=çÑ=Ü~îáåÖ=�ëáÖåáÑáÅ~åí=çéÉê~íáçåë= áå=íÜÉ
råáíÉÇ=pí~íÉëÒ=ïáää=ÄÉ=~=äáãáíáåÖ=Ñ~Åíçê=Ñçê=áåëíáíìíáçåë=~ííÉãéíáåÖ=íç=èì~äáÑó=~ë=�Ñáå~åÅá~ä=áåëíáíìíáçåëÒ=ìåÇÉê=íÜÉ
^ÅíK=eçïÉîÉêI=áå=ÉñÉêÅáëáåÖ=áíë=~ìíÜçêáíó=ìåÇÉê=íÜÉ=^ÅíI=qêÉ~ëìêó=~äëç=Ü~ë=íç=�ÉåëìêÉ=íÜ~í=~ää=Ñáå~åÅá~ä=áåëíáíìíáçåë
~êÉ=ÉäáÖáÄäÉ=íç=é~êíáÅáé~íÉ=áå=íÜÉ=éêçÖê~ãI=ïáíÜçìí=ÇáëÅêáãáå~íáçå=Ä~ëÉÇ=çå=ëáòÉI=ÖÉçÖê~éÜóI=Ñçêã=çÑ=çêÖ~åáò~íáçåI=çê=íÜÉ
ëáòÉI=íóéÉ=~åÇ=åìãÄÉê=çÑ=~ëëÉíë=ÉäáÖáÄäÉ=Ñçê=éìêÅÜ~ëÉKÒ==qÜÉêÉÑçêÉI=~å=áåëíáíìíáçåÛë=ëáòÉ=ïáää=åçí=äáâÉäó=ÄÉ=~=Ñ~Åíçê=áå
íÉëíáåÖ=ëáÖåáÑáÅ~åÅÉK

líÜÉê=é~êíë=çÑ=bbp^=áåÇáÅ~íÉ=íÜ~í=íÜÉ=qêÉ~ëìêó=ã~ó=~äëç=éìêÅÜ~ëÉ=íêçìÄäÉÇ=~ëëÉíë=ÜÉäÇ=Äó=çê=çå=ÄÉÜ~äÑ=çÑ=~å
ÉäáÖáÄäÉ=êÉíáêÉãÉåí=éä~å=EëìÅÜ=~ë=~=rKpK=ÉãéäçóÉêJëéçåëçêÉÇ=QMNEâF=éä~åFK=fí=áë=ìåäáâÉäó=íÜ~í=ÜÉÇÖÉ=ÑìåÇë=~åÇ
éêáî~íÉ=Éèìáíó=ÑìåÇë=íÜ~í=~êÉ=áåÅçêéçê~íÉÇ=áå=çÑÑëÜçêÉ=àìêáëÇáÅíáçåë=ëìÅÜ=~ë=íÜÉ=`~óã~å=fëä~åÇë=~åÇ=íÜ~í=~êÉ
éêáã~êáäó=ìåêÉÖìä~íÉÇ=ïçìäÇ=èì~äáÑó=ìåÇÉê=q^omK=bbp^=ÇçÉëI=ÜçïÉîÉêI=ÖáîÉ=íÜÉ=qêÉ~ëìêó=íÜÉ=~ÇÇáíáçå~ä=éçïÉê
íç=áëëìÉ=ëìÅÜ=çíÜÉê=ÖìáÇ~åÅÉ=çê=êÉÖìä~íáçåë=íÜ~í=ã~ó=ÄÉ=åÉÅÉëë~êó=íç=ÑìêíÜÉê=êÉÑáåÉ=íÜÉ=ÇÉÑáåáíáçå=çÑ=Ñáå~åÅá~ä
áåëíáíìíáçåë=~åÇ=î~êáçìë=éêçîáëáçåë=çÑ=bbp^K=fí=áë=íÜÉêÉÑçêÉ=éçëëáÄäÉ=íÜ~í=íÜÉ=ëÅçéÉ=çÑ=q^om=ÅçìäÇ=ÄÉ=Äêç~ÇÉåÉÇ
íç=ÅçîÉê=~= ä~êÖÉê=Öêçìé=çÑ= Ñáå~åÅá~ä= áåëíáíìíáçåëK=^äíÜçìÖÜ= íÜÉ=ÇÉÑáåáíáçå=çÑ= Ñáå~åÅá~ä= áåëíáíìíáçå= ëéÉÅáÑáÅ~ääó
ÉñÅäìÇÉë= ÑçêÉáÖå=ÅÉåíê~ä=Ä~åâë= Ñêçã=é~êíáÅáé~íáçå=ìåÇÉê=q^omI= íÜÉ=^Åí=ÇçÉë=ã~âÉ=çåÉ=ÉñÅÉéíáçå= Ñçê=ÅÉåíê~ä
Ä~åâë=çê=ÑçêÉáÖå=Ñáå~åÅá~ä=~ìíÜçêáíáÉë=íÜ~í=ÜçäÇ=íêçìÄäÉÇ=~ëëÉíë=~ë=~=êÉëìäí=çÑ=ÉñíÉåÇáåÖ=Ñáå~åÅáåÖ=íç=Ñáå~åÅá~ä
áåëíáíìíáçåë=íÜ~í=Ü~îÉ=Ñ~áäÉÇ=çê=ÇÉÑ~ìäíÉÇ=çå=ëìÅÜ=Ñáå~åÅáåÖK

Eligible Assets

råÇÉê=bbp^I=íÜÉ=qêÉ~ëìêó=Ü~ë=íÜÉ=~ìíÜçêáíó=íç=éìêÅÜ~ëÉ=�íêçìÄäÉÇ=~ëëÉíëÒ=ïÜáÅÜ=~êÉ=ÇÉÑáåÉÇ=èìáíÉ=Äêç~Çäó=íç
ãÉ~åW==�E^F=êÉëáÇÉåíá~ä=çê=ÅçããÉêÅá~ä=ãçêíÖ~ÖÉë=~åÇ=~åó=ëÉÅìêáíáÉëI=çÄäáÖ~íáçåëI=çê=çíÜÉê=áåëíêìãÉåíë=íÜ~í=~êÉ=Ä~ëÉÇ=çå
çê=êÉä~íÉÇ=íç=ëìÅÜ=ãçêíÖ~ÖÉëI=íÜ~í=áå=É~ÅÜ=Å~ëÉ=ï~ë=çêáÖáå~íÉÇ=çê=áëëìÉÇ=çå=çê=ÄÉÑçêÉ=j~êÅÜ=NQI=OMMUIN=íÜÉ=éìêÅÜ~ëÉ=çÑ
ïÜáÅÜ=íÜÉ=pÉÅêÉí~êó=ÇÉíÉêãáåÉë=éêçãçíÉë= Ñáå~åÅá~ä=ã~êâÉí=ëí~ÄáäáíóX=~åÇ=E_F=~åó=çíÜÉê= Ñáå~åÅá~ä= áåëíêìãÉåíë=íÜ~í= íÜÉ
pÉÅêÉí~êóI=~ÑíÉê=Åçåëìäí~íáçå=ïáíÜ=íÜÉ=`Ü~áêã~å=çÑ=íÜÉ=_ç~êÇ=çÑ=dçîÉêåçêë=çÑ=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=póëíÉãI=ÇÉíÉêãáåÉë=íÜÉ
éìêÅÜ~ëÉ=çÑ=ïÜáÅÜ=áë=åÉÅÉëë~êó=íç=éêçãçíÉ=Ñáå~åÅá~ä=ã~êâÉí=ëí~ÄáäáíóI=Äìí=çåäó=ìéçå=íê~åëãáíí~ä=çÑ=ëìÅÜ=ÇÉíÉêãáå~íáçåI
áå=ïêáíáåÖI=íç=íÜÉ=~ééêçéêá~íÉ=ÅçããáííÉÉë=çÑ=`çåÖêÉëëKÒ==qêçìÄäÉÇ=~ëëÉíë=ìåÇÉê=Åä~ìëÉ=E^F=ïçìäÇ=áåÅäìÇÉ=ãçêíÖ~ÖÉ
åçíÉëI=é~êíáÅáé~íáçåëI=`j_pI=oj_pI=äç~å=ëóåÇáÅ~íáçåëI=~åÇ=éêçÄ~Ääó=ÇÉêáî~íáîÉ=áåëíêìãÉåíë=êÉä~íÉÇ=íç=ãçêíÖ~ÖÉ

N qÜáë=áë=íÜÉ=Ç~íÉ=çå=ïÜáÅÜ=gm=jçêÖ~å=~ÖêÉÉÇ=íç=~ÅèìáêÉ=_É~ê=píÉ~êåëK
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éêçÇìÅíëK=`ä~ìëÉ=E_F=çÑ=íÜÉ=ÇÉÑáåáíáçå=áë=~=Å~íÅÜ~ää=Åä~ìëÉ=íÜ~í=ÖáîÉë=íÜÉ=pÉÅêÉí~êó=Äêç~Ç=~ìíÜçêáíó=íç=~ÇÇ=~ëëÉí
Åä~ëëÉë= EáåÅäìÇáåÖ=åçåJãçêíÖ~ÖÉ=êÉä~íÉÇ=~ëëÉí=Åä~ëëÉëF=ïáíÜ=åç=éêáçê=~ééêçî~ä=çíÜÉê= íÜ~å=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ
Åçåëìäí~íáçå= êÉèìáêÉÇ= ~ÄçîÉX= íÜìë= íÜÉ= pÉÅêÉí~êó= áë= ~ìíÜçêáòÉÇ= íç= ã~âÉ= íÜÉ= ÇÉíÉêãáå~íáçå= ~åÇ= Å~å= ~êÖì~Ääó
ëáãìäí~åÉçìëäó= íê~åëãáí= ëìÅÜ= ÇÉíÉêãáå~íáçå= íç= `çåÖêÉëëK= qÜÉ= pÉÅêÉí~êó= Ü~ë= åçï= ëí~íÉÇ= íÜ~í= áí= ÇÉíÉêãáåÉë
�Éèìáíó=ëÉÅìêáíáÉëÒ=íç=ÄÉ=~=Ñáå~åÅá~ä=áåëíêìãÉåí=Å~éíìêÉÇ=ìåÇÉê=Åä~ìëÉ=E_FI=~åÇ=íÜ~í=áí=áåíÉåÇë=íç=áããáåÉåíäó
áåàÉÅí=Å~éáí~ä=áåíç=Ä~åâë=áå=êÉíìêå=Ñçê=åçåJîçíáåÖ=Éèìáíó=ëÉÅìêáíáÉëK=^ë=ã~åÇ~íÉÇ=Äó=íÜÉ=^ÅíI=ÅÉêí~áå=éçäáÅáÉë=~åÇ
éêçÅÉÇìêÉë=êÉä~íáåÖ=íÜÉêÉíçI=áåÅäìÇáåÖ=~=q^om=`~éáí~ä=mìêÅÜ~ëÉ=mêçÖê~ã=íÉêã=ëÜÉÉí=~åÇ=ëÉîÉê~ä=qêÉ~ëìêó=éêÉëë
êÉäÉ~ëÉëI= Ü~îÉ= ~äêÉ~Çó= ÄÉÉå= éìÄäáëÜÉÇK= ^ÇÇáíáçå~ä= ~ëëÉí= Åä~ëëÉë= ìåÇÉê= íÜÉ= Å~íÅÜ~ää= Åä~ìëÉ= ÅçìäÇ= éçíÉåíá~ääó
áåÅäìÇÉ=ëíìÇÉåí=äç~åëI=~ìíç=äç~åë=~åÇ=ÅêÉÇáí=Å~êÇ=ÇÉÄíK

Unjust Enrichment

få= áãéäÉãÉåíáåÖ= q^omI= íÜÉ= qêÉ~ëìêó= áë= ëéÉÅáÑáÅ~ääó= ÇáêÉÅíÉÇ= íç= í~âÉ= ëíÉéë= íç= éêÉîÉåí= ìåàìëí= ÉåêáÅÜãÉåí= íç
Ñáå~åÅá~ä= áåëíáíìíáçåë=é~êíáÅáé~íáåÖ= áå= íÜÉ=éêçÖê~ãK=^ÅÅçêÇáåÖäóI=åç= Ñáå~åÅá~ä= áåëíáíìíáçå=ã~ó=ëÉää=~= íêçìÄäÉÇ
~ëëÉí=íç=íÜÉ=qêÉ~ëìêó=Ñçê=~=éêáÅÉ=ÜáÖÜÉê=íÜ~å=íÜÉ=éêáÅÉ=é~áÇ=Äó=íÜÉ=Ñáå~åÅá~ä=áåëíáíìíáçåI=ìåäÉëë=íÜÉ=íêçìÄäÉÇ=~ëëÉí
ï~ë= ~ÅèìáêÉÇ= íÜêçìÖÜ= ~= ãÉêÖÉê= çê= ~Åèìáëáíáçå= çê= ~= éìêÅÜ~ëÉ= çÑ= ~ëëÉíë= Ñêçã= ~åçíÜÉê= Ñáå~åÅá~ä= áåëíáíìíáçå= áå
ÅçåëÉêî~íçêëÜáéI=êÉÅÉáîÉêëÜáé=çê=çåÉ=ïÜáÅÜ=Ü~ë=ÑáäÉÇ=Ñçê=Ä~åâêìéíÅó=ìåÇÉê=`Ü~éíÉê=NN=çÑ=íÜÉ=rKpK=_~åâêìéíÅó
`çÇÉK=qÜÉêÉÑçêÉI=~äíÜçìÖÜ=íÜÉêÉ=áë=åç=êÉëÉääáåÖ=çÑ=~ëëÉíë=éìêÅÜ~ëÉÇ=~í=~=ÇáëÅçìåí=íç=íÜÉ=qêÉ~ëìêó=Ñçê=~=éêçÑáíI
íÜÉêÉ= ÅçìäÇ= ÄÉ= ~å= ÉñÅÉéíáçå= Ñçê= Ñáå~åÅá~ä= áåëíáíìíáçåë= ~ÅèìáêáåÖ= ~ëëÉíë= áå= ÅçååÉÅíáçå= ïáíÜ= ~å= ÉãÉêÖÉåÅó
~ÅèìáëáíáçåI=ÅçåëÉêî~íçêëÜáé=çê=êÉÅÉáîÉêëÜáé=çê=~=`Ü~éíÉê=NN=Ä~åâêìéíÅóK=qÜÉ=ìåàìëí=ÉåêáÅÜãÉåí=éêçîáëáçåë=çÑ
q^om=ïçìäÇ=éêÉîÉåíI=çê=~í=äÉ~ëí=ÇáëÅçìê~ÖÉI=~=Åçãé~åó=íÜ~í=ÇçÉë=åçí=áíëÉäÑ=èì~äáÑó=~ë=~=Ñáå~åÅá~ä=áåëíáíìíáçå=Ñêçã
é~êíáÅáé~íáåÖ=áåÇáêÉÅíäó=áå=q^om=Äó=ëÉääáåÖ=~ëëÉíë=íÜêçìÖÜ=~=èì~äáÑóáåÖ=Ñáå~åÅá~ä=áåëíáíìíáçåK

Purchase and Pricing Mechanisms

qÜÉ=qêÉ~ëìêó=áë=êÉèìáêÉÇI=áå=éìêÅÜ~ëáåÖI=ã~å~ÖáåÖ=~åÇ=ëÉääáåÖ=íêçìÄäÉÇ=~ëëÉíëI=íç=ãáåáãáòÉ=äçåÖJíÉêã=åÉÖ~íáîÉ
áãé~Åí=íç=íÜÉ=í~ñé~óÉêI=~åÇ=áå=ÑìêíÜÉê~åÅÉ=çÑ=íÜáë=Öç~äI=íÜÉ=pÉÅêÉí~êó=ã~ó=EáF=ÜçäÇ=~ëëÉíë=íç=ã~íìêáíó=çê=Ñçê=êÉë~äÉ
ïÜÉå=íÜÉ=ã~êâÉí=áë=çéíáã~ä=Ñçê=ëÉääáåÖI=~åÇ=EááF=ëÉää=ëìÅÜ=~ëëÉíë=~í=~=éêáÅÉ=íÜÉ=pÉÅêÉí~êó=ÇÉíÉêãáåÉë=ïáää=ã~ñáãáòÉ
êÉíìêå= Ñçê= íÜÉ= ÖçîÉêåãÉåíK= qÜÉ= pÉÅêÉí~êó= áë= ÑìêíÜÉê= íç= ìëÉ= �ã~êâÉí= ãÉÅÜ~åáëãëI= áåÅäìÇáåÖ= ~ìÅíáçåë= çê= êÉîÉêëÉ
~ìÅíáçåëI=ïÜÉêÉ=~ééêçéêá~íÉIÒ=íç=éìêÅÜ~ëÉ=íÜÉ=~ëëÉíë=~í=íÜÉ=äçïÉëí=éêáÅÉ=íÜ~í=áí=ÇÉíÉêãáåÉë=íç=ÄÉ=ÅçåëáëíÉåí=ïáíÜ
íÜÉ=éìêéçëÉ=çÑ=bbp^K=qÜÉ=^Åí=ÇçÉë=åçí=ÇÉÑáåÉ=ã~êâÉí=ãÉÅÜ~åáëãë=Ñçê=íÜáë=éìêéçëÉ=çê=ëÉí=ÑçêíÜ=íÜÉ=éêçÅÉÇìêÉë
íÜ~í=ïçìäÇ=~ééäó=íç=~åó=~ìÅíáçå=çê=êÉîÉêëÉ=~ìÅíáçåI=äÉ~îáåÖ=íÜÉ=ÇÉëáÖå=çÑ=~åó=ëìÅÜ=éêçÖê~ã=íç=íÜÉ=qêÉ~ëìêóK
kçíÉ= íÜ~í= íÜÉ= ìëÉ= çÑ= ã~êâÉí= ãÉÅÜ~åáëãë= ~åÇ= ~ìÅíáçåë= ~êÉ= ÅäÉ~êäó= éêÉÑÉêêÉÇ= ïáíÜ= êÉÖ~êÇ= íç= ÅÉêí~áå= íóéÉë= çÑ
íêçìÄäÉÇ=~ëëÉíë=Eé~êíáÅìä~êäó=ãçêíÖ~ÖÉ=êÉä~íÉÇ=~ëëÉíëF=ìåÇÉê=bbp^I=ÜçïÉîÉêI=áÑ=íÜÉ=qêÉ~ëìêó=ÇÉíÉêãáåÉë=íÜ~í=íÜÉ
ìëÉ= çÑ= ã~êâÉí= ãÉÅÜ~åáëãë= áë= åçí= ÑÉ~ëáÄäÉ= çê= ~ééêçéêá~íÉI= áí= ã~ó= éìêÅÜ~ëÉ= íêçìÄäÉÇ= ~ëëÉíë= ÇáêÉÅíäó= Ñêçã= ~å
áåÇáîáÇì~ä=Ñáå~åÅá~ä=áåëíáíìíáçåK

få=ÇÉíÉêãáåáåÖ=ïÜÉíÜÉê=íç=ÉåÖ~ÖÉ=áå=~=ÇáêÉÅí=éìêÅÜ~ëÉ=Ñêçã=~=Ñáå~åÅá~ä=áåëíáíìíáçåI=íÜÉ=pÉÅêÉí~êó=áë=êÉèìáêÉÇ=íç
éìêëìÉ=�~ÇÇáíáçå~ä=ãÉ~ëìêÉëÒ=íç=ÉåëìêÉ=íÜ~í=íÜÉ=éêáÅÉ=é~áÇ=áë=êÉ~ëçå~ÄäÉ=íç=êÉÑäÉÅí=íÜÉ=ìåÇÉêäóáåÖ=î~äìÉ=çÑ=íÜÉ
~ëëÉíI= ~åÇ= íç= ÅçåëáÇÉê= íÜÉ= �äçåÖJíÉêã= îá~ÄáäáíóÒ çÑ= íÜÉ= Ñáå~åÅá~ä= áåëíáíìíáçå= íç= ~ëëÉëë= ïÜÉíÜÉê= íÜÉ= éìêÅÜ~ëÉ
êÉéêÉëÉåíë= íÜÉ=ãçëí=ÉÑÑáÅáÉåí=ìëÉ=çÑ= ÑìåÇë=ìåÇÉê= íÜÉ=^ÅíK=qÜÉêÉ= áë=åç=ÖìáÇ~åÅÉ=~ë= íç=ïÜ~í=ïçìäÇ=ÅçåëíáíìíÉ
ëìÑÑáÅáÉåí=�~ÇÇáíáçå~ä=ãÉ~ëìêÉëIÒ=~åÇ=Üçï=�äçåÖJíÉêã=îá~ÄáäáíóÒ=ÅçãÉë=áåíç=éä~ó=ïáää= äáâÉäó=ÄÉ=ÇÉíÉêãáåÉÇ=çå=~
Å~ëÉJÄóJÅ~ëÉ=Ä~ëáëK=qÜÉ=ÇáêÉÅí=éìêÅÜ~ëÉ=çéíáçå=áë=ÄÉáåÖ=~ééäáÉÇ=ÄçíÜ=íç=íÜÉ=éìêÅÜ~ëÉ=çÑ=Éèìáíó=ìåÇÉê=íÜÉ=`~éáí~ä
mìêÅÜ~ëÉ=mêçÖê~ãI=ïÜáÅÜ=~ééÉ~êë=íç=ÄÉ=éêáã~êáäó=~áãÉÇ=~í=ÜÉ~äíÜó=Ä~åâëI=~åÇ=áå=áíë=íç=ÄÉ=ÇÉîÉäçéÉÇ=mêçÖê~ãë
Ñçê=póëíÉãáÅ~ääó=páÖåáÑáÅ~åí=c~áäáåÖ=fåëíáíìíáçåëI=ïÜáÅÜ=áë=ÇÉëáÖåÉÇ=íç=éêçîáÇÉ=ÇáêÉÅí=~ëëáëí~åÅÉ=íç=ÅÉêí~áå=Ñ~áäáåÖ
ÑáêãëK=få=~=êÉîÉêëÉ=~ìÅíáçå=éêçÅÉëëI=íÜÉçêÉíáÅ~ääó=íÜÉ=ïáååáåÖ=ÄáÇÇÉêë=ïçìäÇ=ÄÉ=íÜçëÉ=Ñáå~åÅá~ä=áåëíáíìíáçåë=íÜ~í
~êÉ=ãçëí=íêçìÄäÉÇ=~åÇ=ãçëí=ïáääáåÖ=íç=ëÉää=~í=ÇáëÅçìåí=éêáÅÉëI=~ë=íÜÉ=ãçêÉ=ëçäîÉåí=Ä~åâë=ã~ó=íÉåÇ=íç=Çêçé=çìí
çÑ=íÜÉ=ÄáÇÇáåÖ=áå=~=êÉäìÅí~åÅÉ=íç=ëÉää=~ëëÉíë=~í=~=éêáÅÉ=ÄÉäçï=íÜÉáê=éÉêÅÉáîÉÇ=î~äìÉK=^äëç=ìåÅäÉ~ê=áë=ïÜÉíÜÉê=íÜÉ
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qêÉ~ëìêó=ïçìäÇ=~ééäó=ìåÉîÉå=éêáÅáåÖ=ÅçåëáÇÉê~íáçåë=íç=ÇáÑÑÉêÉåí= áåëíáíìíáçåë=Ñçê=Åçãé~ê~ÄäÉ=~ëëÉíë=Ä~ëÉÇ=çå
ïÜ~í= íÜçëÉ= áåëíáíìíáçåë=~êÉ= áåíÉêå~ääó=~ÄäÉ= íç=ëÉää=~í=çê=ïÜÉíÜÉê= íÜÉêÉ=ïáää=ÄÉ= íÜÉêÉ=~=ëí~åÇ~êÇáòÉÇ=î~äì~íáçå
éêçÅÉëë=~ééäáÉÇ=~Åêçëë=~ëëÉí=íóéÉë=EïÜáÅÜ=ïçìäÇ=ÄÉ=ÇáÑÑáÅìäí=íç=~ÇÜÉêÉ=íç=áå=~=êÉîÉêëÉ=~ìÅíáçå=éêçÅÉëëFK

`äÉ~êäóI=éêáÅÉ=ÇÉíÉêãáå~íáçå=áë=~=ÑìåÇ~ãÉåí~ä=áëëìÉ=áå=íÜÉ=áãéäÉãÉåí~íáçå=çÑ=q^omK==qÜÉêÉ=áë=~=èìÉëíáçå=~ë=íç
ïÜÉíÜÉê=íêçìÄäÉÇ=~ëëÉíë=íÜ~í=~êÉ=�ãçåÉóJÖççÇÒ=ïáää=ÄÉ=î~äìÉÇ=~í=íÜÉáê=�ÜçäÇ=íç=ã~íìêáíóÒ=î~äìÉ=çê=�ã~êâJíçJã~êâÉíÒ
î~äìÉI=ïÜáÅÜ=ã~ó=ÄÉ=åçåJÉñáëíÉåí=ÖáîÉå=íÜÉ= ä~Åâ=çÑ=~=ã~êâÉí= Ñçê=ãçëí=íêçìÄäÉÇ=~ëëÉíë=íçÇ~óK= fÑ= íÜÉ=qêÉ~ëìêó
éìêÅÜ~ëÉë= ~ëëÉíë= ~í= ÇÉÉéäó= ÇáëÅçìåíÉÇ= éêáÅÉëI= éêçÄäÉãë= ã~ó= ~êáëÉ= ~ë= ÇÉëÅêáÄÉÇ= ìåÇÉê= �j~êâJíçJj~êâÉí
^ÅÅçìåíáåÖÒ=ÄÉäçïK=^äíÉêå~íáîÉäóI=áÑ=íÜÉ=qêÉ~ëìêó=çîÉêé~óë=Ñçê=~ëëÉíëI=Üçï=ÑÉ~ëáÄäÉ=ïçìäÇ=áí=ÄÉ=íÜ~í=íÜçëÉ=~ëëÉíë
Å~å=ÄÉ=êÉëçäÇ=áåíç=íÜÉ=ã~êâÉí=çê=íç=íÜÉ=éêáî~íÉ=ëÉÅíçê=~åÇ=íÜÉêÉÄó=áåÅêÉ~ëÉ=äáèìáÇáíóK=nìÉëíáçåë=ÑìêíÜÉê=~êáëÉ=~ë
íç=íÜÉ=ÉñíÉåí=çÑ=íÜÉ=ÇìÉ=ÇáäáÖÉåÅÉ=éêçÅÉëë=íÜ~í=q^om=ïáää=éÉêÑçêã=áå=~ëëÉëëáåÖ=íÜÉ=î~äìÉ=çÑ=éçíÉåíá~ä=~ëëÉíëI=~åÇ
Üçï=î~êáçìë=Ñ~Åíçêë=êÉÖ~êÇáåÖ=~ëëÉíëI=é~êíáÅìä~êäó=ãçêíÖ~ÖÉ=~ëëÉíëI=ïáää=ÄÉ=Ñ~ÅíçêÉÇ=áåíç=íÜÉ=éêçÅÉëëI=áåÅäìÇáåÖ
ïÜÉíÜÉê=êÉÅçìêëÉ=ïáää=ÄÉ=éêçîáÇÉÇ=íç=íÜÉ=ëÉääáåÖ=áåëíáíìíáçåI=ïÜÉíÜÉê=~åó=ÅçåëÉåí=çê=Åçåíêçä=êáÖÜíë=Éñáëí=ïáíÜ
êÉëéÉÅí=íç=éìêÅÜ~ëÉÇ=~ëëÉíëI=ïÜ~í=íÜÉ=ìåÇÉêïêáíáåÖ=é~ê~ãÉíÉêë=ïÉêÉI=ïÜÉíÜÉê=íÜÉêÉ=áë=ÇáîÉêëáíó=~ë=íç=äçÅ~íáçå
~åÇ=éêçéÉêíó=íóéÉI=ëÉåáçêáíó=äÉîÉäë=~åÇ=é~óãÉåí=íÉêãëI=ÇÉÑ~ìäí=Üáëíçêó=~åÇ=êáëâ=éêçÑáäÉ=çÑ=íÜÉ=ëÉääáåÖ=áåëíáíìíáçå
çê=íÜÉ=~ëëÉí=íóéÉK

qÜÉ= pÉÅêÉí~êó= áë= êÉèìáêÉÇ= íç= Éëí~ÄäáëÜ= ÖìáÇÉäáåÉë= êÉÖ~êÇáåÖ= íÜÉ= ãÉÅÜ~åáëãë= Ñçê= éìêÅÜ~ëáåÖ= íêçìÄäÉÇ= ~ëëÉíëI
ïÜáÅÜ= ÅçìäÇ= áåÅäìÇÉ= êÉîÉêëÉ= ~ìÅíáçå= éêçÅÉÇìêÉë= ~åÇ= éêáÅáåÖ= ~åÇ= î~äì~íáçå= ãÉÅÜ~åáÅëK= få= ÅçååÉÅíáçå
íÜÉêÉïáíÜI=íÜÉ=qêÉ~ëìêó=áë=ÉñéÉÅíÉÇ=íç=Åçåëìäí=ïáíÜ=éêáî~íÉ=ëÉÅíçê=~Çîáëçêë=~åÇ=~ëëÉí=ã~å~ÖÉêë=áå=ÇÉíÉêãáåáåÖ
íÜÉ=ëÅçéÉ=çÑ=íÜÉ=~ìÅíáçå=éêçÅÉëë=~åÇ=~ééêçéêá~íÉ=ã~êâÉí=ãÉÅÜ~åáëãë=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=éêáÅÉ=çÑ=íÜÉ=íêçìÄäÉÇ
~ëëÉíëK=kçí=ëìêéêáëáåÖäóI=íÜÉ=qêÉ~ëìêóÛë=éêçéçëÉÇ=éìêÅÜ~ëÉ=çÑ=íêçìÄäÉÇ=~ëëÉíë=áå=íÜÉ=Ñçêã=çÑ=ãçêíÖ~ÖÉ=äç~åë=~åÇ
ãçêíÖ~ÖÉJêÉä~íÉÇ=ëÉÅìêáíáÉë=åÉÅÉëëáí~íÉë=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=~å=Éä~Äçê~íÉ=~åÇ=ëçãÉïÜ~í=ÅçãéäÉñ=ëÉí=çÑ=éçäáÅáÉë
~åÇ=éêçÅÉÇìêÉëI=áå=~ÇÇáíáçå=íç=íÜÉ=ÜáêáåÖ=çÑ=~å=ÉñéÉêáÉåÅÉÇ=~Çîáëçêó=~åÇ=áåÑê~ëíêìÅíìêÉ=ëí~ÑÑK=qÜáë=ëçãÉïÜ~í
~ãÄáíáçìë= ÉåÇÉ~îçê= Ü~ë= äáâÉäó= ÇÉä~óÉÇ= íÜÉ= áåÅÉéíáçå= çÑ= íÜ~í= ~ëéÉÅí= çÑ= q^omK= qÜÉ= pÉÅêÉí~êó= Ü~ë= ëí~íÉÇ= íÜ~í
éêçÖê~ã= ÖìáÇ~åÅÉ= Ñçê= ~å= ~ìÅíáçå= éêçÖê~ã= ïáää= ÄÉ= áëëìÉÇ= áå= íÜÉ= ÅçãáåÖ= ïÉÉâëK= táíÜ= êÉÖ~êÇ= íç= íÜÉ= `~éáí~ä
mìêÅÜ~ëÉ=mêçÖê~ãI=~=íÉêã=ëÜÉÉí=~åÇ=ëÉîÉê~ä=qêÉ~ëìêó=éêÉëë=êÉäÉ~ëÉë=çìíäáåáåÖ=ÅÉêí~áå=éçäáÅáÉë=~åÇ=éêçÅÉÇìêÉë
Ü~îÉ=~äêÉ~Çó=ÄÉÉå=éìÄäáëÜÉÇK

Mark-to-Market Accounting

^äíÜçìÖÜ=éêáÅÉ=ÇáëÅçîÉêó=íÜêçìÖÜ=~å=~ìÅíáçå=éêçÅÉëë=áë=ÖÉåÉê~ääó=éêÉÑÉêêÉÇ=ìåÇÉê=bbp^I=íÜÉêÉ=ÅçìäÇ=ÄÉ=éçíÉåíá~ä
åÉÖ~íáîÉ=ÅçåëÉèìÉåÅÉë=Ñçê=~ää=é~êíáÅáé~åíë=áå=q^om=~êáëáåÖ=Ñêçã=íÜÉ=éêáÅÉ=Éëí~ÄäáëÜÉÇ=íÜêçìÖÜ=ëìÅÜ=~å=~ìÅíáçåK
`çåÅÉêåë=Ü~îÉ=ÄÉÉå=ÉñéêÉëëÉÇ=íÜ~í=éêáÅÉë= Ñçê=íêçìÄäÉÇ=~ëëÉíë=íÜ~í=~êÉ=ëçäÇ=~í=~å=~ìÅíáçå=ã~ó=ÇÉíÉêãáåÉ=íÜÉ
ã~êâJíçJã~êâÉí=î~äìÉ=Ñçê=íÜ~í=é~êíáÅìä~ê=~ëëÉí=Åä~ëë= áêêÉëéÉÅíáîÉ=çÑ=ïÜÉíÜÉê=~å=áåëíáíìíáçå=é~êíáÅáé~íÉÇ=áå=íÜÉ
~ìÅíáçåK

pí~íÉãÉåí=çÑ=cáå~åÅá~ä=^ÅÅçìåíáåÖ=pí~åÇ~êÇ=kçK=NRT=Ec~áêJs~äìÉ=jÉ~ëìêÉãÉåíëF= Ec^p=NRTF=êÉèìáêÉë= Ñáå~åÅá~ä
áåëíáíìíáçåë=íç=êÉéçêí=íÜÉ=Ñ~áê=î~äìÉ=çÑ=~ëëÉíë= áí=ÜçäÇëK=eçïÉîÉêI= áå=ÇÉíÉêãáåáåÖ=ëìÅÜ=î~äìÉI=c^p=NRT=áãéçëÉë
ãÉíÜçÇçäçÖáÉëI=êìäÉë=~åÇ=ÅçãéäÉñ=ãçÇÉäáåÖ=ÇÉëáÖåÉÇ=íç=Å~éíìêÉ=ã~êâÉí=áåÑçêã~íáçå=íÜ~í=ïçìäÇ=áåÑäìÉåÅÉ=íÜÉ
î~äìÉ=çÑ=~å=~ëëÉíK=få=äáèìáÇ=ã~êâÉíëI=ÖÉåÉê~ääó=~î~áä~ÄäÉ=éêáÅáåÖ=áåÑçêã~íáçå=ÅçìäÇ=ÄÉ=ìëÉÇ=íç=ÇÉíÉêãáåÉ=ã~êâÉí
éêáÅÉë=çÑ=~ëëÉíë=~åÇ=ÜÉåÅÉI= íÜÉáê=î~äìÉëK=eçïÉîÉêI= áå= áääáèìáÇ=ã~êâÉíëI= ëìÅÜ=éêáÅáåÖ= áåÑçêã~íáçå=ã~ó=åçí=ÄÉ
~î~áä~ÄäÉ= çêI= ~ë= ïÉ= Ü~îÉ= ëÉÉå= ïáíÜ= êÉÅÉåí= ÉñéÉêáÉåÅÉI= ã~ó= ÄÉ= ëáÖåáÑáÅ~åíäó= ÇáëíçêíÉÇK= c^p= NRT= Ü~ë= ÑçêÅÉÇ
Åçãé~åáÉë=~åÇ=Ñáå~åÅá~ä=áåëíáíìíáçåë=íç=ïêáíÉJÇçïå=ëáÖåáÑáÅ~åí=äçëëÉë=çå=íÜÉáê=Ä~ä~åÅÉ=ëÜÉÉí=~åÇ=áå=ëçãÉ=Å~ëÉëI
áåÅçãÉ=ëí~íÉãÉåíëI=ÉîÉå=íÜçìÖÜ=íÜÉ=~ëëÉíë=íÜÉó=ÜçäÇ=~êÉ=ÖÉåÉê~ääó=êÉÖ~êÇÉÇ=~ë=�ãçåÉóJÖççÇÒ=áå=íÜÉ=äçåÖJíÉêãK
qÜÉ=éêáÅÉ=ëÉí=~í=~å=~ìÅíáçå=çÑ=íêçìÄäÉÇ=~ëëÉíë=êìå=Äó=íÜÉ=qêÉ~ëìêó=ÅçìäÇ=ïÉää=ëÉí=íÜÉ=�ã~êâÒ=Ñçê=ëáãáä~ê=~ëëÉíë
ÜÉäÇ=çå=íÜÉ=Äççâë=çÑ=ã~åó= áåëíáíìíáçåëK=eçïÉîÉêI= áÑ= íÜáë=ã~êâ= áë= ëáÖåáÑáÅ~åíäó=ÇáÑÑÉêÉåí= Ñêçã=íÜ~í=ïÜáÅÜ=~å
áåëíáíìíáçå=Ü~ë=êÉéçêíÉÇ=áå=áíë=ÄççâëI=íÜÉêÉ=ÅçìäÇ=ÄÉ=íÜÉ=êáëâ=íÜ~í=ëìÅÜ=~å=Éåíáíó=ïçìäÇ=ÄÉ=ÑçêÅÉÇ=íç=ÑìêíÜÉê=ïêáíÉJ
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Ççïå=íÜÉ=î~äìÉ=çÑ=áíë=~ëëÉíë=êÉÖ~êÇäÉëë=çÑ=ïÜÉíÜÉê=áí=é~êíáÅáé~íÉÇ=áå=íÜÉ=~ìÅíáçåK=`çåíáåìçìë=ïêáíÉJÇçïåë=ÇìêáåÖ
éÉêáçÇë=çÑ=éêçäçåÖÉÇ=ã~êâÉí=Çáëíçêíáçåë=ëìÅÜ=~ë=íÜÉ=çåÉ=ïÉ=~êÉ=ÅìêêÉåíäó=ÉñéÉêáÉåÅáåÖ=Ü~ë=~=Ççãáåç=ÉÑÑÉÅíK
b~ÅÜ= ëìÅÅÉëëáîÉ= ïêáíÉJÇçïå= ÅçåíêáÄìíÉë= íç= ÑìêíÜÉê= ÇÉéêÉëëáåÖ= ÉåíÉêéêáëÉ= î~äìÉI= ÅêÉ~íÉë= ~ÇÇáíáçå~ä= ÅçåÅÉêåë
~Äçìí=ÅçìåíÉêé~êíó=êáëâ=EíÜìë=áåÅêÉ~ëáåÖ=íÜÉ=ëéêÉ~Çë=çÑ=ÅêÉÇáí=ÇÉÑ~ìäí=ëï~éë=Ñçê=ëìÅÜ=ÅçìåíÉêé~êíáÉëFI=ã~ó=êÉëìäí
áå= ÅêÉÇáíJê~íáåÖ= ÇçïåÖê~ÇÉë= çê= ÇÉÅêÉ~ëÉë= áå= ~å= áåëíáíìíáçåÛë= ëÜ~êÉ= éêáÅÉI= ~åÇ= ÑìêíÜÉê= ëèìÉÉòÉë= ïÜ~í= äáãáíÉÇ
äáèìáÇáíó=ã~ó=ÄÉ=~î~áä~ÄäÉ=íç=íÜÉ=~ÑÑÉÅíÉÇ=áåëíáíìíáçåK

bbp^=ëí~íÉë=íÜ~í=íÜÉ=pb`=Ü~ë=íÜÉ=~ìíÜçêáíó=íç=ëìëéÉåÇ=íÜÉ=~ééäáÅ~íáçå=çÑ=c^p=NRT=Ñçê=~åó=áëëìÉê=çê=ïáíÜ=êÉëéÉÅí
íç=~åó=Åä~ëë=çê=Å~íÉÖçêó=çÑ=íê~åë~Åíáçå=áÑ=íÜÉ=`çããáëëáçå=ÇÉíÉêãáåÉë=áí=�áë=åÉÅÉëë~êó=çê=~ééêçéêá~íÉ=áå=íÜÉ=éìÄäáÅ
áåíÉêÉëí= ~åÇ= áë= ÅçåëáëíÉåí= ïáíÜ= íÜÉ= éêçíÉÅíáçå= çÑ= áåîÉëíçêëKÒ= = _ÉÅ~ìëÉ= çÑ= íÜÉ= ÅçåÅÉêåë= ïáíÜ= ã~êâJíçJã~êâÉí
~ÅÅçìåíáåÖI=bbp^=ÇáêÉÅíë=íÜÉ=pb`=íç=ÅçåÇìÅí=~=ëíìÇó=çÑ=c^p=NRT=~åÇ=áíë=áãé~Åí=çå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=çÑ=Ñáå~åÅá~ä
áåëíáíìíáçåë=~åÇ=ÇÉéçëáíçêó=áåëíáíìíáçåëK=qÜÉ=ëíìÇó=áë=~äëç=êÉèìáêÉÇ=íç=ÅçåëáÇÉê=íÜÉ=áãé~Åí=çÑ=c^p=NRT=çå=Ä~åâ
Ñ~áäìêÉë=áå=OMMU=~åÇ=íÜÉ=�~Çîáë~Äáäáíó=~åÇ=ÑÉ~ëáÄáäáíó=çÑ=ãçÇáÑáÅ~íáçåë=íç=ëìÅÜ=ëí~åÇ~êÇëKÒ==qÜÉ=pb`=áë=êÉèìáêÉÇ=íç
êÉéçêí=íç=`çåÖêÉëë=íÜÉ=ÑáåÇáåÖë=çÑ=ëìÅÜ=ëíìÇó=ïáíÜáå=VM=Ç~óë=Ñêçã=íÜÉ=Ç~íÉ=bbp^=Å~ãÉ=áåíç=ÉÑÑÉÅíK

Purchasing Vehicles and Management of Troubled Asset Portfolio

^ë=ÇáëÅìëëÉÇ=~ÄçîÉI=íÜÉ=qêÉ~ëìêó=áë=ÖáîÉå=Äêç~Ç=éçïÉêë=íç=áãéäÉãÉåí=q^om=~åÇ=ÉñÉêÅáëÉ=íÜÉ=~ìíÜçêáíáÉë=Öê~åíÉÇ
íç= áí=ìåÇÉê=bbp^K=qÜÉ=êÉëéçåëáÄáäáíó= Ñçê=ã~å~ÖÉãÉåí=çÑ= íêçìÄäÉÇ=~ëëÉíë= EáåÅäìÇáåÖ=êÉîÉåìÉë= Ñêçã=~ëëÉíë=~åÇ
~ëëçÅá~íÉÇ=éçêíÑçäáçë=êáëâëF=éìêÅÜ~ëÉÇ=ìåÇÉê=q^om=áë=~äëç=îÉëíÉÇ=áå=íÜÉ=qêÉ~ëìêóK=fÑ=íÜÉ=qêÉ~ëìêó=ïÉêÉ=íç=ëÉää=íÜÉ
íêçìÄäÉÇ=~ëëÉíë=éìêÅÜ~ëÉÇ=Äó=áíI=bbp^=éÉêãáíë=íÜÉ=qêÉ~ëìêó=íç=ÅçåÇìÅí=ëìÅÜ=ë~äÉ=çå=íÉêãë=~åÇ=ÅçåÇáíáçåë=áí=ã~ó
ÇÉíÉêãáåÉI=áåÅäìÇáåÖ=ÉåíÉêáåÖ=áåíç=ëÉÅìêáíáÉë=äÉåÇáåÖ=çê=êÉéìêÅÜ~ëÉ=íê~åë~ÅíáçåëK=péÉÅáÑáÅ~ääóI=íÜÉ=qêÉ~ëìêó=ã~ó
ÅêÉ~íÉ=~åó=îÉÜáÅäÉë=åÉÉÇÉÇ=íç=éìêÅÜ~ëÉI=ÜçäÇI=~åÇ=ëÉää=íêçìÄäÉÇ=~ëëÉíë=�~åÇ=áëëìÉ=çÄäáÖ~íáçåëKÒ==qÜÉ=qêÉ~ëìêó=áë
~äëç=êÉèìáêÉÇ=íç=ÜçäÇ=íÜÉ=~ëëÉíë=íç=ã~íìêáíó=çê=Ñçê=êÉë~äÉ=Ñçê=çê=ìåíáä=�ëìÅÜ=íáãÉ=~ë=íÜÉ=pÉÅêÉí~êó=ÇÉíÉêãáåÉë=íÜ~í=íÜÉ
ã~êâÉí= áë=çéíáã~ä= Ñçê=ëÉääáåÖ=ëìÅÜ=~ëëÉíë= áå=çêÇÉê= íç=ã~ñáãáòÉ= íÜÉ=î~äìÉ= Ñçê= í~ñé~óÉêëKÒ= =qÜìëI= íÜÉ=qêÉ~ëìêó= áë=åçí
êÉèìáêÉÇ=íç=ÜçäÇ=íÜÉ=~ëëÉíë=íç=ã~íìêáíó=E~åÇ=áë=åçí=ÉñéÉÅíÉÇ=íçFK=eçïÉîÉêI=áí= áë=Äêç~Çäó=ã~åÇ~íÉÇ=íç=ëÉää=íÜÉ
~ëëÉíë=~í=~=éêáÅÉ=íÜ~í=áí=ÇÉíÉêãáåÉë=ïáää=ã~ñáãáòÉ=íÜÉ=êÉíìêå=çå=áåîÉëíãÉåí=Ñçê=íÜÉ=ÑÉÇÉê~ä=ÖçîÉêåãÉåíK

Minimizing Costs and Maximizing Benfits for the Taxpayer—Warrants

låÉ=çÑ=íÜÉ=éêáåÅáé~ä=éçáåíë=çÑ=ÅçåíÉåíáçå=Äó=`çåÖêÉëëáçå~ä=ãÉãÄÉêë=çééçëÉÇ=íç=bbp^=ï~ë=íÜ~í=q^om=êÉèìáêÉÇ
í~ñé~óÉêë=íç=Ä~áä=çìí=t~ää=píêÉÉí=ïáíÜ=åç=ÄÉåÉÑáí=ÑäçïáåÖ=Ä~Åâ=íç=j~áå=píêÉÉíK=oÉäìÅí~åí=`çåÖêÉëëáçå~ä=ãÉãÄÉêë
ïÜç= ~ééêçîÉÇ= bbp^= ïÉêÉ= éÉêëì~ÇÉÇ= íÜ~í= í~ñé~óÉêë= ã~ó= ÄÉåÉÑáí= Ñêçã= ~= éçíÉåíá~ä= ìéëáÇÉ= Ñêçã= q^om= ïÜÉå
ÑìåÇ~ãÉåí~ääó= ëçìåÇ= ~ëëÉíë= ïÜáÅÜ= ~êÉ= ÅìêêÉåíäó= éêáÅÉÇ= ~í= ÇáëíêÉëëÉÇ= äÉîÉäë= ÇìÉ= íç= ~= äáèìáÇáíó= Åêáëáë= ÅçìäÇ
ìäíáã~íÉäó=ÄÉ=ëçäÇ=~í=~å=~ééêÉÅá~íÉÇ=î~äìÉK=líÜÉê=íÜ~å=éêáÅÉ=~ééêÉÅá~íáçå=ìéçå=~=êÉã~êâÉíáåÖ=çÑ=íêçìÄäÉÇ=~ëëÉíëI
áí=ï~ë=~êÖìÉÇ=íÜ~í=í~ñé~óÉêë=ÅçìäÇ=~äëç=Ö~áå=Ñêçã=çïåáåÖ=Éèìáíó=áåíÉêÉëíë=áå=íÜÉ=áåëíáíìíáçåë=Ñêçã=ïÜáÅÜ=íÜÉ
qêÉ~ëìêó=áë=éìêÅÜ~ëáåÖ=íÜÉ=íêçìÄäÉÇ=~ëëÉíëK=^ÅÅçêÇáåÖäóI=~åó=Ñáå~åÅá~ä=áåëíáíìíáçå=íÜ~í=ëÉääë=íêçìÄäÉÇ=~ëëÉíë=îá~
q^om= ãìëí= Öê~åí= íç= íÜÉ= qêÉ~ëìêó= EáF= áå= íÜÉ= Å~ëÉ= çÑ= ~= Ñáå~åÅá~ä= áåëíáíìíáçå= ïÜçëÉ= ëÉÅìêáíáÉë= ~êÉ= íê~ÇÉÇ= çå= ~
å~íáçå~ä= ëÉÅìêáíáÉë= ÉñÅÜ~åÖÉI= ~= ï~êê~åí= ÖáîáåÖ= íÜÉ= qêÉ~ëìêó= íÜÉ= êáÖÜí= íç= êÉÅÉáîÉ= åçåJîçíáåÖ= Åçããçå= çê
éêÉÑÉêêÉÇ=ëíçÅâ=áå=ëìÅÜ=áåëíáíìíáçåI=çê=îçíáåÖ=ëíçÅâ=ïáíÜ=êÉëéÉÅí=íç=ïÜáÅÜ=íÜÉ=pÉÅêÉí~êó=~ÖêÉÉë=åçí=íç=ÉñÉêÅáëÉ=áíë
îçíáåÖ=éçïÉêëI=~åÇ=EááF=áå=íÜÉ=Å~ëÉ=çÑ=~åó=çíÜÉê=Ñáå~åÅá~ä=áåëíáíìíáçåI=~=ï~êê~åí=Ñçê=Åçããçå=çê=éêÉÑÉêêÉÇ=ëíçÅâ
çê=~=ëÉåáçê=ÇÉÄí=áåëíêìãÉåí=Åçåí~áåáåÖ=íÉêãë=íÜ~í=~êÉ=ëìÑÑáÅáÉåí=íç=ÅçãéÉåë~íÉ=íÜÉ=qêÉ~ëìêó=Ñçê=íÜÉ=î~äìÉ=çÑ=íÜÉ
ï~êê~åíK=kçíÉ=íÜ~í=íÜÉ=ëÉåáçê=ÇÉÄí=áåëíêìãÉåí=áë=~å=~ííê~ÅíáîÉ=~äíÉêå~íáîÉ=íç=íÜÉ=Öê~åí=çÑ=~=ï~êê~åí=é~êíáÅìä~êäó
áå=ëáíì~íáçåë=ïÜÉêÉ=íÜÉ=ëÉääÉê=áë=ìå~ÄäÉ=íç=Öê~åí=ëìÅÜ=ï~êê~åíë=çê=áí=áë=áå~ééêçéêá~íÉ=Ñçê=íÜÉ=qêÉ~ëìêó=íç=ÜçäÇ
Éèìáíó=áåíÉêÉëíë=áå=íÜÉ=ëÉääÉêK=bbp^=ëÉíë=çìí=íÜÉ=ÖÉåÉê~ä=íÉêãë=ÖçîÉêåáåÖ=ëìÅÜ=ï~êê~åíë=Äìí=Öê~åíë=íÜÉ=qêÉ~ëìêó
íÜÉ=ÇáëÅêÉíáçå=íç=ÇÉíÉêãáåÉ=íÜÉ=ÉÅçåçãáÅ=íÉêãë=çÑ=ëìÅÜ=ï~êê~åíë=~åÇ=ëÉåáçê=ëÉÅìêáíáÉëK=få=íÜÉ=ÉîÉåí=çÑ=~=ÇáêÉÅí
éìêÅÜ~ëÉ= çÑ= ~ëëÉíë= ~í= ~= êÉä~íáîÉäó= ÇÉÉé= ÇáëÅçìåíI= íÜÉ= qêÉ~ëìêó= ãáÖÜí= êÉèìáêÉ= ~= ãçêÉ= ëáÖåáÑáÅ~åí= ëí~âÉ= áå= íÜÉ
é~êíáÅáé~íáåÖ=Ñáå~åÅá~ä=áåëíáíìíáçåK=^äíÜçìÖÜ=Åä~ìëÉ=EááF=ÇçÉë=åçí=ëéÉÅáÑó=~=åçåJîçíáåÖ=êÉèìáêÉãÉåíI=áí=~ééÉ~êë
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Ñêçã=íÜÉ=^Åí=~ë=~=ïÜçäÉ=~åÇ=êÉä~íÉÇ=êÉéçêíë=íÜ~í=~ää=ï~êê~åíë=áëëìÉÇ=éìêëì~åí=íç=íÜÉëÉ=éêçîáëáçåë=ïçìäÇ=ÄÉ=Ñçê
éêáã~êáäó=åçåJîçíáåÖ=ëíçÅâK=qÜÉêÉ=áë=~=ÇÉ=ãáåáãáë ÉñÅÉéíáçå=ïÜÉêÉÄóI=áÑ=íÜÉ=Åìãìä~íáîÉ=éìêÅÜ~ëÉë=çÑ=íêçìÄäÉÇ
~ëëÉíë= Ñêçã= ~åó= çåÉ= Ñáå~åÅá~ä= áåëíáíìíáçå= ÇçÉë= åçí= ÉñÅÉÉÇ= ANMMIMMMIMMMI= íÜ~í= Ñáå~åÅá~ä= áåëíáíìíáçå= áë= åçí
êÉèìáêÉÇ=íç=Öê~åí=ï~êê~åíë=íç=íÜÉ=pÉÅêÉí~êóK

qÜÉ=Öê~åí=çÑ=ï~êê~åíë=ã~ó=ÅçãéäáÅ~íÉ=íÜÉ=éêáÅáåÖ=çÑ=íÜÉ=íêçìÄäÉÇ=~ëëÉíë=íç=ÄÉ=éìêÅÜ~ëÉÇI=~ë=ëÉääÉêë=ïáää=ï~åí=íç
éêáÅÉ=íÜÉ=ÅçãÄáåÉÇ=é~Åâ~ÖÉ=çÑ=ÇÉÄí=çê=Éèìáíó=~åÇ=íêçìÄäÉÇ=~ëëÉíëI=ïÜáäÉ=íÜÉ=qêÉ~ëìêó=áë=êÉèìáêÉÇ=íç=ÖÉí=íÜÉ=ÄÉëí
éçëëáÄäÉ= éêáÅÉ= Ñçê= í~ñé~óÉêë= çå= íÜÉ= íêçìÄäÉÇ= ~ëëÉíë= ~äçåÉK= qÜÉ= î~äìÉ= çÑ= ~åó= ï~êê~åíI= ÜçïÉîÉêI= áë= ÜáÖÜäó
ÇÉéÉåÇÉåí=çå=áíë=ÉÅçåçãáÅ=íÉêãë=EÉKÖKI=ëíêáâÉ=éêáÅÉF=~åÇ=íÜÉ=qêÉ~ëìêó=Ü~ë=ÄÉÉå=ÖáîÉå=íÜÉ=ÑäÉñáÄáäáíó=íç=ÇÉíÉêãáåÉ
ëìÅÜ=íÉêãëK=qÜÉêÉÑçêÉI=áí=áë=ïáíÜáå=íÜÉ=qêÉ~ëìêóÛë=éçïÉê=íç=ÇÉíÉêãáåÉ=ïÜÉíÜÉê=áí=ïáëÜÉë=íç=áãéçëÉ=çåÉêçìë=íÉêãë
çå=íÜÉ=ëÉääÉêë=Ñêçã=ïÜáÅÜ=áí=éìêÅÜ~ëÉë=íêçìÄäÉÇ=~ëëÉíëK=qÜÉ=qêÉ~ëìêó=ã~ó=ÄÉ=ãçêÉ=ïáääáåÖ=íç=ìëÉ=áíë=éçïÉêë=íç
çÄí~áå= Ñ~îçê~ÄäÉ= ÉÅçåçãáÅ= íÉêãë= áå= ëáíì~íáçåë= ïÜÉêÉ= áí= ~ÅèìáêÉë= íêçìÄäÉÇ= ~ëëÉíë= ÇáêÉÅíäó= Ñêçã= ~= é~êíáÅìä~ê
Ñáå~åÅá~ä= áåëíáíìíáçåI=é~êíáÅìä~êäó= áå=íÜÉ=Å~ëÉ=çÑ=~=íêìÉ=Ä~áäçìí=çÑ=ëìÅÜ=áåëíáíìíáçåI=~ë=çééçëÉÇ=íç= áí=~ÅèìáêáåÖ
íêçìÄäÉÇ=~ëëÉíë=íÜêçìÖÜ=íÜÉ=~ìÅíáçå=éêçÅÉëëK

`çåëáëíÉåí= ïáíÜ= íÜÉ= ÑçêÉÖçáåÖI= ìåÇÉê= íÜÉ= íÉêãë= çÑ= íÜÉ= `~éáí~ä= mìêÅÜ~ëÉ= mêçÖê~ãI= íÜÉ= qêÉ~ëìêó= ïáää= ÄÉ
éìêÅÜ~ëáåÖ=åçåJîçíáåÖ= ëÉåáçê=éêÉÑÉêêÉÇ= ëÜ~êÉë= EçíÜÉê= íÜ~å=Åä~ëë=îçíáåÖ= êáÖÜíë=çå= äáãáíÉÇ=ã~ííÉêë= íÜ~í= ÅçìäÇ
~ÇîÉêëÉäó= ~ÑÑÉÅí= íÜÉ= ëÉåáçê= ëÜ~êÉëFK= fÑ= ÇáîáÇÉåÇëO çå= íÜÉ= ëÉåáçê= éêÉÑÉêêÉÇ= ëÜ~êÉë= ~êÉ= åçí= é~áÇ= áå= Ñìää= Ñçê= ëáñ
ÇáîáÇÉåÇ=éÉêáçÇëI=ïÜÉíÜÉê=çê=åçí=ÅçåëÉÅìíáîÉI=íÜÉ=ëÉåáçê=éêÉÑÉêêÉÇ=ëÜ~êÉÜçäÇÉêë=ïáää=Ü~îÉ=íÜÉ=êáÖÜí=íç=ÉäÉÅí=íïç
ÇáêÉÅíçêëI=ïÜáÅÜ=êáÖÜí=ïáää=ÉåÇ=ïÜÉå=Ñìää=ÇáîáÇÉåÇë=Ü~îÉ=ÄÉÉå=é~áÇ=Ñçê=Ñçìê=ÅçåëÉÅìíáîÉ=ÇáîáÇÉåÇ=éÉêáçÇëK=få
~ÇÇáíáçå=íç=íÜÉ=ëÉåáçê=éêÉÑÉêêÉÇ=ëÜ~êÉëI=íÜÉ=qêÉ~ëìêó=ïáää=êÉÅÉáîÉ=ï~êê~åíë=íç=éìêÅÜ~ëÉ=Åçããçå=ëíçÅâ=ïáíÜ=~å
~ÖÖêÉÖ~íÉ= ã~êâÉí= éêáÅÉ= Éèì~ä= íç= NRB= çÑ= íÜÉ= ëÉåáçê= éêÉÑÉêêÉÇ= áåîÉëíãÉåíK= qÜÉ= ëÉåáçê= éêÉÑÉêêÉÇ= ëÜ~êÉë= ~êÉ= EáF
êÉÇÉÉã~ÄäÉ=Äó=íÜÉ= áåëíáíìíáçå=éêáçê= íç= íÜÉ=ÉåÇ=çÑ= íÜêÉÉ=óÉ~êë=ïáíÜ=íÜÉ=éêçÅÉÉÇë=çÑ=ÅÉêí~áå=èì~äáÑóáåÖ=Éèìáíó
çÑÑÉêáåÖëI=EááF=êÉÇÉÉã~ÄäÉ=~ÑíÉê=íÜêÉÉ=óÉ~êë=~í=~åó=íáãÉI=EáááF=Å~ää~ÄäÉ=~í=é~ê=Äó=íÜÉ=ÜçäÇÉê=~ÑíÉê=íÜêÉÉ=óÉ~êëI=~åÇ
EáîF=íê~åëÑÉê~ÄäÉ=Äó=íÜÉ=qêÉ~ëìêó=íç=~=íÜáêÇ=é~êíó=~í=~åó=íáãÉK

Private Sector Participation

bbp^=êÉèìáêÉë=íÜÉ=pÉÅêÉí~êó=íç=ÉåÅçìê~ÖÉ=íÜÉ=éêáî~íÉ=ëÉÅíçê=íç=é~êíáÅáé~íÉ=áå=éìêÅÜ~ëÉë=çÑ=íêçìÄäÉÇ=~ëëÉíëI=~åÇ
íç= áåîÉëí= áå= Ñáå~åÅá~ä= áåëíáíìíáçåëI= ÅçåëáëíÉåí= ïáíÜ= íÜÉ= Öç~ä= çÑ= ãáåáãáòáåÖ= äçåÖ= íÉêã= Åçëí= ~åÇ= ã~ñáãáòáåÖ
ÄÉåÉÑáí=íç=í~ñé~óÉêëK=^ÅÅçêÇáåÖäóI=íÜÉ=qêÉ~ëìêó=ã~ó=ÄÉ=~ííÉãéíáåÖ=íç=ãçîÉ=ãìÅÜ=çÑ=íÜÉ=éìêÅÜ~ëÉÇ=~ëëÉíë=Ä~Åâ
áåíç=íÜÉ=éêáî~íÉ=ëÉÅíçê=~ë=èìáÅâäó=~ë=éçëëáÄäÉI=ÉáíÜÉê=áå=Ä~ÅâJíçJÄ~Åâ=ë~äÉë=íç=îÉåíìêÉë=íÜ~í=~êÉ=àçáåíäó=çïåÉÇ=Äó
áåîÉëíçêë= ~åÇ= íÜÉ= ÖçîÉêåãÉåí= çê= íç= çíÜÉê= éêáî~íÉ= Éèìáíó= Ñáå~åÅÉÇ= îÉÜáÅäÉëK= qÜáë= ê~áëÉë= íÜÉ= èìÉëíáçå= ~ë= íç
ïÜÉíÜÉêI=áå=~=Ä~ÅâJíçJÄ~Åâ=ë~äÉI=íÜÉ=ìäíáã~íÉ=êáëâ=çÑ=íÜÉ=áåîÉëíãÉåí=~åÇ=íÜÉ=ÇìÉ=ÇáäáÖÉåÅÉ=éêçÅÉëë=ïáää=êÉëí=ïáíÜ
íÜÉ=ÉåÇ=éìêÅÜ~ëÉêK=cìêíÜÉêI=íÜÉ=^ëëáëí~åí=pÉÅêÉí~êó=Ü~Ç=áåÇáÅ~íÉÇ=íÜ~í=~åó=Éèìáíó=éìêÅÜ~ëÉ=éêçÖê~ã=ìåÇÉê=q^om
ïçìäÇ= ÄÉ= ëíêìÅíìêÉÇ= íç= ÉåÅçìê~ÖÉ= Ñáêãë= íç= ê~áëÉ= åÉï= éêáî~íÉ= Å~éáí~ä= íç= ÅçãéäÉãÉåí= íÜÉ= áåàÉÅíáçå= çÑ= éìÄäáÅ
Å~éáí~äK=råÇÉê=íÜÉ=`~éáí~ä=mìêÅÜ~ëÉ=mêçÖê~ãI=é~êíáÅáé~íáåÖ=áåëíáíìíáçåë=ã~ó=êÉÇÉÉã=íÜÉ=ëÉåáçê=éêÉÑÉêêÉÇ=ëÜ~êÉë
éìêÅÜ~ëÉÇ=Äó=íÜÉ=qêÉ~ëìêó=EáF=éêáçê=íç=íÜÉ=ÉåÇ=çÑ=íÜêÉÉ=óÉ~êë=ïáíÜ=íÜÉ=éêçÅÉÉÇë=Ñêçã=~=èì~äáÑóáåÖ=Éèìáíó=çÑÑÉêáåÖ
çÑ=~åó=�qáÉê=N=éÉêéÉíì~ä=éêÉÑÉêêÉÇ=çê=Åçããçå=ëíçÅâIÒ=~åÇ=EááF=~ÑíÉê=íÜÉ=Éñéáê~íáçå=çÑ=íÜêÉÉ=óÉ~êë=~í=~åó=íáãÉK
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O qÜÉ= ëÉåáçê=éêÉÑÉêêÉÇ= ëÜ~êÉë=ïáää= é~ó= Åìãìä~íáîÉ= EçêI= áå= íÜÉ= Å~ëÉ=çÑ=Ä~åâë=ïÜáÅÜ=~êÉ=åçí= ëìÄëáÇá~êáÉë=çÑ=ÜçäÇáåÖ
Åçãé~åáÉëI= åçåJÅìãìä~íáîÉF= ÇáîáÇÉåÇë= ~í= ~= ê~íÉ= çÑ= RB= éÉê= ~ååìã= ìåíáä= íÜÉ= ÑáÑíÜ= ~ååáîÉêë~êó= çÑ= íÜÉ= Ç~íÉ= çÑ
áåîÉëíãÉåíI=~åÇ=íÜÉêÉ~ÑíÉê=~í=~=ê~íÉ=çÑ=VB=éÉê=~ååìãK
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Executive Compensation

bñÉÅìíáîÉ=ÅçãéÉåë~íáçå=ï~ë=íÜÉ=ëìÄàÉÅí=çÑ=ãìÅÜ=ÇÉÄ~íÉ=ÇìêáåÖ=íÜÉ=é~ëë~ÖÉ=çÑ=íÜÉ=Äáää=íÜêçìÖÜ=ÄçíÜ=íÜÉ=eçìëÉ
~åÇ=pÉå~íÉK=^äíÜçìÖÜ=pÉÅêÉí~êó=m~ìäëçå=áåáíá~ääó=êÉëáëíÉÇ=~åó=éêçîáëáçå= áå=íÜÉ=^Åí= íÜ~í=ïçìäÇ=ìåÇÉêãáåÉ=çê
äáãáí=ÅçãéÉåë~íáçå=Ñçê=ëÉåáçê=ÉñÉÅìíáîÉë=çÑ=Ñáå~åÅá~ä=áåëíáíìíáçåë=ïÜç=ã~ó=ïáëÜ=íç=é~êíáÅáé~íÉ=áå=q^om=E~êÖìáåÖ
íÜ~í=~åó=ëìÅÜ=äáãáí~íáçå=ïçìäÇ=ÇáëÅçìê~ÖÉ=é~êíáÅáé~íáçåFI=áí=ï~ë=Ñáå~ääó=êÉÅçÖåáòÉÇ=íÜ~í=äÉÖáëä~íáçå=ïçìäÇ=åçí
äáâÉäó=ÄÉ=é~ëëÉÇ=Äó=`çåÖêÉëë=ïáíÜçìí=ëçãÉ=ÅçãéÉåë~íáçå=äáãáí~íáçåK=bbp^=éêçîáÇÉë=Ñçê=íïç=ÇáÑÑÉêÉåí=ëí~åÇ~êÇë
íÜ~í=ïçìäÇ=~ééäó=íç=ÉñÉÅìíáîÉ=ÅçãéÉåë~íáçåK

aáêÉÅí= mìêÅÜ~ëÉK= = bbp^= éêçîáÇÉë= íÜ~í= ïÜÉêÉ= íÜÉ= pÉÅêÉí~êó= ~ÅèìáêÉë= íêçìÄäÉÇ= ~ëëÉíë= Äó= ÇáêÉÅí= éìêÅÜ~ëÉI= ~åÇ
êÉÅÉáîÉë= ~= ãÉ~åáåÖÑìä= ÇÉÄí= çê= Éèìáíó= éçëáíáçå= áå= íÜÉ= ëÉääÉêI= íÜÉ= ëÉääÉê= áë= êÉèìáêÉÇ= íç= Åçãéäó= ïáíÜ= ÉñÉÅìíáîÉ
ÅçãéÉåë~íáçå= ~åÇ= Åçêéçê~íÉ= ÖçîÉêå~åÅÉ= ëí~åÇ~êÇë= ÇìêáåÖ= íÜÉ= ÉåíáêÉ= íáãÉ= íÜÉ= pÉÅêÉí~êó= ÜçäÇë= íÜÉ= ÇÉÄí= çê
ÉèìáíóK=qÜÉëÉ=ëí~åÇ~êÇë=áåÅäìÇÉW

√ äáãáíë=çå=ÅçãéÉåë~íáçå=áåÅÉåíáîÉë=Ñçê=ÉñÉÅìíáîÉë=íç=í~âÉ=�ìååÉÅÉëë~êó=~åÇ=ÉñÅÉëëáîÉ=êáëâëIÒ=~ë=ÇÉÑáåÉÇ=Äó=íÜÉ
qêÉ~ëìêóX

√ êÉíêç~ÅíáîÉ=êÉÅçîÉêó=Äó=íÜÉ=ëÉääáåÖ=Ñáå~åÅá~ä=áåëíáíìíáçå=çÑ=~åó=Äçåìë=çê=ÅçãéÉåë~íáçå=Ä~ëÉÇ=çå=É~êåáåÖë=çê
~åó=çíÜÉê=ÅêáíÉêá~=ä~íÉê=éêçîÉå=�ã~íÉêá~ääó=áå~ÅÅìê~íÉÒX=~åÇ

√ éêçÜáÄáíáçå=çÑ=ÖçäÇÉå=é~ê~ÅÜìíÉ=é~óãÉåíë=íç=~=ëÉåáçê=ÉñÉÅìíáîÉ=çÑÑáÅÉê=ÇìêáåÖ=íÜÉ=ÉåíáêÉ=íáãÉ=íÜÉ=pÉÅêÉí~êó
ÜçäÇë=íÜÉ=ÇÉÄí=çê=ÉèìáíóK=EqÜÉ=^Åí=ÇÉÑáåÉë=�ëÉåáçê=ÉñÉÅìíáîÉ=çÑÑáÅÉêÒ=~ë=~å=�áåÇáîáÇì~ä=ïÜç=áë=çåÉ=çÑ=íÜÉ=íçé
ÑáîÉ= ÉñÉÅìíáîÉë= çÑ= ~= éìÄäáÅ= Åçãé~åóI= ïÜçëÉ= ÅçãéÉåë~íáçå= áë= êÉèìáêÉÇ= íç= ÄÉ= ÇáëÅäçëÉÇ= éìêëì~åí= íç= íÜÉ
pÉÅìêáíáÉë= bñÅÜ~åÖÉ= ^Åí= çÑ= NVPQI= ~åÇ= ~åó= êÉÖìä~íáçåë= áëëìÉÇ= íÜÉêÉìåÇÉêI= ~åÇ= åçåJéìÄäáÅ= Åçãé~åó
ÅçìåíÉêé~êíëKÒF

qÜÉ= ÑçêÉÖçáåÖ=êÉëíêáÅíáçåë=~ééäó= íç=~= Ñáå~åÅá~ä= áåëíáíìíáçå= Ñçê= ëç= äçåÖ=~ë= íÜÉ=qêÉ~ëìêó=ÅçåíáåìÉë= íç=ÜçäÇ=~åó
Éèìáíó=çê=ÇÉÄí=éçëáíáçåI=êÉÖ~êÇäÉëë=çÑ=ïÜÉíÜÉê=áí=áë=ãÉ~åáåÖÑìäI=áå=íÜÉ=Ñáå~åÅá~ä=áåëíáíìíáçåK=qÜÉ=^Åí=ÇçÉë=åçí
áåÇáÅ~íÉ=ïÜ~í=ãáÖÜí=ÄÉ=ÇÉÉãÉÇ=~=ãÉ~åáåÖÑìä=Éèìáíó=çê=ÇÉÄí=éçëáíáçåK

^ìÅíáçå=mìêÅÜ~ëÉK==fÑ=~=Ñáå~åÅá~ä=áåëíáíìíáçå=ëÉääë=~åó=~ëëÉíë=íç=íÜÉ=qêÉ~ëìêó=áå=~å=~ìÅíáçå=~åÇ=íÜÉ=éìêÅÜ~ëÉë=íÜ~í
íÜÉ=qêÉ~ëìêó=ã~âÉë=Ñêçã=íÜ~í=Ñáå~åÅá~ä=áåëíáíìíáçå=áå=çåÉ=çê=ãçêÉ=~ìÅíáçåë=çê=~=ÅçãÄáå~íáçå=çÑ=~ìÅíáçåë=~åÇ
ÇáêÉÅí= ë~äÉë= ÉñÅÉÉÇ= APMMIMMMIMMMI= íÜÉå= íÜÉ= Ñáå~åÅá~ä= áåëíáíìíáçå= áë= éêçÜáÄáíÉÇ= Ñêçã= ÉåíÉêáåÖ= áåíç= ~åó= åÉï
ÉãéäçóãÉåí=Åçåíê~Åí=ïáíÜ=~åó=ëÉåáçê=ÉñÉÅìíáîÉ=çÑÑáÅÉê=íÜ~í=éêçîáÇÉë=~=ÖçäÇÉå=é~ê~ÅÜìíÉ=ìéçå=~å=áåîçäìåí~êó
íÉêãáå~íáçå= çÑ= ÉãéäçóãÉåí= çê= ìéçå= íÜÉ= çÅÅìêêÉåÅÉ= çÑ= ~= Ä~åâêìéíÅóI= áåëçäîÉåÅóI= çê= êÉÅÉáîÉêëÜáéK= qÜáë
éêçÜáÄáíáçå=ïáíÜ=êÉëéÉÅí=íç=åÉï=ÉãéäçóãÉåí=Åçåíê~Åíë=Éñáëíë=çåäó=ÇìêáåÖ=íÜÉ=éÉêáçÇ=bbp^=áë=áå=ÑçêÅÉK=qÜÉêÉÑçêÉI
ëìÄàÉÅí=íç=ä~íÉê=~ãÉåÇãÉåíë=áå=íÜÉ=^ÅíI=íÜÉ=ã~ñáãìã=íáãÉ=éÉêáçÇ=ÇìêáåÖ=ïÜáÅÜ=íÜÉ=qêÉ~ëìêó=ÅçìäÇ=éêÉîÉåí=~
Ñáå~åÅá~ä=áåëíáíìíáçå=Ñêçã=ÉåíÉêáåÖ=ëìÅÜ=~å=ÉãéäçóãÉåí=Åçåíê~Åí=áë=íïç=óÉ~êëK=cìêíÜÉêI=ìåÇÉê=bbp^I=~=Ñáå~åÅá~ä
áåëíáíìíáçå=é~êíáÅáé~íáåÖ=áå=ëìÅÜ=~å=~ìÅíáçå=éìêÅÜ~ëÉ=ã~ó=åçí=ÇÉÇìÅí=ÅÉêí~áå=ÖçäÇÉå=é~ê~ÅÜìíÉ=é~óãÉåíë=íç=áíë
ëÉåáçê=ÉñÉÅìíáîÉëI=~åÇ=~=OMB=ÉñÅáëÉ=í~ñ=ïáää=ÄÉ= áãéçëÉÇ=çå=íÜÉ=ëÉåáçê=ÉñÉÅìíáîÉ=Ñçê= íÜÉëÉ=ÖçäÇÉå=é~ê~ÅÜìíÉ
é~óãÉåíëK

få=~ÇÇáíáçåI=~ë=é~êí=çÑ=qáíäÉ=fff=çÑ=bbp^I=íÜÉ=ÑÉÇÉê~ä=í~ñ=ÅçÇÉ=ïáää=ÄÉ=~ãÉåÇÉÇ=íç=éêçîáÇÉ=íÜ~í=ÉãéäçóÉêë=ã~ó=åçí
ÇÉÇìÅí=~åó=~ãçìåí=áå=ÉñÅÉëë=çÑ=ARMMIMMM=~ååì~ääó=ïáíÜ=êÉëéÉÅí=íç=ÅçãéÉåë~íáçå=é~áÇ=íç=ÅÉêí~áå=ÉñÉÅìíáîÉëK
pìÅÜ=~ãÉåÇãÉåí=ïáää=ÄÉ=~ééäáÅ~ÄäÉ=íç=ÄçíÜ=íÜÉ=ÇáêÉÅí=éìêÅÜ~ëÉ=éêçÖê~ã=~åÇ=íÜÉ=~ìÅíáçå=éìêÅÜ~ëÉ=éêçÖê~ãK
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mìêëì~åí=íç=ÖìáÇÉäáåÉë=Éëí~ÄäáëÜÉÇ=Ñçê=íÜÉ=`~éáí~ä=mìêÅÜ~ëÉ=mêçÖê~ãI=Ñçê=íÜÉ=éÉêáçÇ=ÇìêáåÖ=ïÜáÅÜ=íÜÉ=qêÉ~ëìêó
ÜçäÇë= Éèìáíó= áëëìÉÇ= ìåÇÉê= íÜÉ= éêçÖê~ãI= Åçãé~åáÉë= é~êíáÅáé~íáåÖ= ãìëí= ~ÇÜÉêÉ= íç= íÜÉ= ëíêáÅí= ÉñÉÅìíáîÉ
ÅçãéÉåë~íáçå= êìäÉë= ëÉí= ÑçêíÜ= ìåÇÉê= �aáêÉÅí= mìêÅÜ~ëÉÒ= ~ÄçîÉ= Eáå= ~ÇÇáíáçå= íç= ~ÖêÉÉáåÖ= åçí= íç= ÇÉÇìÅí= Ñçê= í~ñ
éìêéçëÉë= ÉñÉÅìíáîÉ= ÅçãéÉåë~íáçå= áå= ÉñÅÉëë= çÑ= ARMMIMMM= Ñçê= É~ÅÜ= ëÉåáçê= ÉñÉÅìíáîÉFI= ~åÇ= ~åó= ÖìáÇ~åÅÉ= çê
êÉÖìä~íáçåë=áëëìÉÇ=Äó=íÜÉ=pÉÅêÉí~êó=çå=çê=éêáçê=íç=íÜÉ=Ç~íÉ=çÑ=áåîÉëíãÉåí=ìåÇÉê=íÜÉ=`~éáí~ä=mìêÅÜ~ëÉ=mêçÖê~ãK
qÜÉ=qêÉ~ëìêó=Ü~ë=ëí~íÉÇ=íÜ~í=áí=áë=áëëìáåÖ=áåíÉêáã=Ñáå~ä=êìäÉë=ÅçîÉêáåÖ=íÜÉëÉ=ÉñÉÅìíáîÉ=ÅçãéÉåë~íáçå=ëí~åÇ~êÇëK
qÜÉ= qêÉ~ëìêó= Ü~ë= ÑìêíÜÉê= ëí~íÉÇ= áå= ~= êÉÅÉåí= éêÉëë= êÉäÉ~ëÉ= íÜ~íI= áå= ÅçååÉÅíáçå= ïáíÜ= íÜÉ= ÇÉîÉäçéãÉåí= çÑ= ~åó
mêçÖê~ãë=Ñçê=póëíÉãáÅ~ääó=páÖåáÑáÅ~åí=c~áäáåÖ=fåëíáíìíáçåëI=íÜÉ=ÉñÉÅìíáîÉ=ÅçãéÉåë~íáçå=ëí~åÇ~êÇë=ïáää=ÄÉ=ëáãáä~ê
íç=íÜÉ=ëí~åÇ~êÇë=ÇÉîÉäçéÉÇ=ìåÇÉê=íÜÉ=`~éáí~ä=mìêÅÜ~ëÉ=mêçÖê~ãI=ïáíÜ=íÜÉ=çåÉ=ëáÖåáÑáÅ~åí=ÇáÑÑÉêÉåÅÉ=ÄÉáåÖ=íÜ~í
ÖçäÇÉå=é~ê~ÅÜìíÉë=ïáää=ÄÉ=ÇÉÑáåÉÇ=ãçêÉ=ëíêáÅíäó=íç=éêçÜáÄáí=~åó=é~óãÉåíë=íç=ÇÉé~êíáåÖ=ëÉåáçê=ÉñÉÅìíáîÉëK

Troubled Assets Insurance Financing Fund

^ë=~å=~äíÉêå~íáîÉ=íç=íÜÉ=éìêÅÜ~ëÉ=çÑ=íêçìÄäÉÇ=~ëëÉíë=~åÇ=~í=íÜÉ=êÉèìÉëí=çÑ=íÜÉ=eçìëÉ=oÉéìÄäáÅ~å=çééçëáíáçåI=~å
áåëìê~åÅÉ=~äíÉêå~íáîÉ=ï~ë=~ÇÇÉÇ=íç=íÜÉ=^ÅíK=fÑ=íÜÉ=pÉÅêÉí~êó=Éëí~ÄäáëÜÉë=íÜÉ=q^om=éêçÖê~ãI=áí=áë=êÉèìáêÉÇ=íç=~äëç
Éëí~ÄäáëÜ=~=éêçÖê~ã=íç=Öì~ê~åíÉÉ=íêçìÄäÉÇ=~ëëÉíë=çêáÖáå~íÉÇ=éêáçê=íç=j~êÅÜ=NQI=OMMUI=áåÅäìÇáåÖ=ãçêíÖ~ÖÉJÄ~ÅâÉÇ
ëÉÅìêáíáÉëK=få=íÜ~í=êÉÖ~êÇI=íÜÉ=pÉÅêÉí~êó=ã~ó=ÇÉîÉäçé=Öì~ê~åíÉÉë=çÑ=íêçìÄäÉÇ=~ëëÉíë=Eíç=íÜÉ=ÉñíÉåí=çÑ=íÜÉ=íáãÉäó
é~óãÉåí=çÑ=éêáåÅáé~ä=çÑI=~åÇ=áåíÉêÉëí=çåI=íêçìÄäÉÇ=~ëëÉíë=áå=~ãçìåíë=åçí=ÉñÅÉÉÇáåÖ=NMMB=çÑ=ëìÅÜ=é~óãÉåíëFK
qÜÉ= pÉÅêÉí~êó= áë= ~äëç= êÉèìáêÉÇ= íç= ÅçääÉÅí= éêÉãáìãë= áå= ÅçååÉÅíáçå= ïáíÜ= ëìÅÜ= áåëìê~åÅÉI= ïÜáÅÜ= ã~ó= î~êó
~ÅÅçêÇáåÖ=íç=íÜÉ=ÅêÉÇáí=êáëâ=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=é~êíáÅìä~ê=íêçìÄäÉÇ=~ëëÉíK=qÜÉ=ãÉíÜçÇçäçÖó=Ñçê=ëìÅÜ=éêÉãáìãë
ãìëí=ÄÉ=éìÄäáÅI=~åÇ=íÜÉ=éêÉãáìãë=ãìëí=ÄÉ=ëìÑÑáÅáÉåí=íç=ÅêÉ~íÉ=êÉëÉêîÉë=ëìÑÑáÅáÉåí=íç=ãÉÉí=~åíáÅáé~íÉÇ=Åä~áãë=~åÇ
ÄÉ=ÇÉíÉêãáåÉÇ=Ä~ëÉÇ=çå=~å=~Åíì~êá~ä=~å~äóëáëK=^ää=éêÉãáìãë=ãìëí=ÄÉ=ÇÉéçëáíÉÇ=áå=íÜÉ=qêçìÄäÉÇ=^ëëÉíë=fåëìê~åÅÉ
cáå~åÅáåÖ=cìåÇ=E�q^fccÒFI=íç=ÄÉ=êÉáåîÉëíÉÇ=áå=rKpK=qêÉ~ëìêó=ëÉÅìêáíáÉë=çê=âÉéí=áå=Å~ëÜK=tÉ=ïçìäÇ=èìÉêó=ïÜÉíÜÉê
íÜÉ=éêÉãáìãë=ïçìäÇ=ÄÉ=~ÑÑçêÇ~ÄäÉ= Ñçê= íêçìÄäÉÇ= áåëíáíìíáçåëK=hÉÉé= áå=ãáåÇ=íÜ~í= íÜÉ=~ãçìåí=~î~áä~ÄäÉ=ìåÇÉê
q^om=íç=éìêÅÜ~ëÉ=íêçìÄäÉÇ=~ëëÉíë=ãìëí=ÄÉ=êÉÇìÅÉÇ=Äó=íÜÉ=ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=íÜÉ=íçí~ä=çìíëí~åÇáåÖ=Öì~ê~åíÉÉÇ
çÄäáÖ~íáçåë=~åÇ=íÜÉ=~ãçìåí=çå=ÇÉéçëáí=áå=íÜÉ=áåëìê~åÅÉ=ÑìåÇ=EïÜáÅÜ=ïçìäÇ=áåÅäìÇÉ=íÜÉ=éêÉãáìãë=ÇÉéçëáíÉÇFK
fí=áë=éçëëáÄäÉ=íÜ~í=íÜÉ=ÑìåÇ=ïçìäÇ=ÄÉ=Éëí~ÄäáëÜÉÇ=~åÇ=åÉîÉê=ìíáäáòÉÇI=íÜÉêÉÄó=ã~áåí~áåáåÖ=~=òÉêç=Ä~ä~åÅÉK

låÉ=~Çî~åí~ÖÉ=çÑ=~åó=áåëìê~åÅÉ=éêçÖê~ã=Éëí~ÄäáëÜÉÇ=ìåÇÉê=q^om=áë=íÜ~í=íÜÉ=éêçîáëáçåë=çÑ=q^om=ã~åÇ~íáåÖ=íÜÉ
í~âáåÖ= çÑ= ÉèìáíóI= éêÉÑÉêêÉÇ= ëíçÅâ= çê= ï~êê~åíë= áå= ÅçååÉÅíáçå= ïáíÜ= ~= éìêÅÜ~ëÉ= çÑ= íêçìÄäÉÇ= ~ëëÉíë= ~åÇ= íÜÉ
êÉëíêáÅíáçåë=çå=ÅÉêí~áå=ÉñÉÅìíáîÉ=ÅçãéÉåë~íáçå=Ñçê=é~êíáÅáé~åíë=áå=q^om=ìåÇÉê=íÜÉ=ÇáêÉÅí=éìêÅÜ~ëÉ=çê=~ìÅíáçå
éêçÅÉëë=ïçìäÇ=åçí=ÖÉåÉê~ääó=~ééäóK=

qÜÉ= qêÉ~ëìêó= áåíÉåÇë= íç= ëìÄãáí= íç= íÜÉ= cÉÇÉê~ä= oÉÖáëíÉê= ~= éìÄäáÅ= êÉèìÉëí= Ñçê= ÅçããÉåí= ëçäáÅáíáåÖ= áÇÉ~ë= Ñçê
ëíêìÅíìêáåÖ=~å=áåëìê~åÅÉ=éêçÖê~ã=ìåÇÉê=q^omI=ïáíÜ=êÉëéçåëÉë=íç=ÄÉ=êÉèìáêÉÇ=ïáíÜáå=ÑçìêíÉÉå=Ç~óë=çÑ=íÜÉ=Ç~íÉ
çÑ=ëìÄãáëëáçåK

Possible Loss Recoupment

fí=áë=ÅìêêÉåíäó=ìåâåçïå=ïÜÉíÜÉê=q^om=ïáää=ÅêÉ~íÉ=~=åÉí=äçëë=çê=Ö~áå=Ñçê=íÜÉ=ÑÉÇÉê~ä=ÄìÇÖÉíK=^í=Éñ~Åíäó=ÑáîÉ=ERF
óÉ~êë=Ñêçã=íÜÉ=Ç~íÉ=çÑ=Éå~ÅíãÉåí=çÑ=íÜÉ=^ÅíI=~=êÉéçêí=ãìëí=ÄÉ=ëìÄãáííÉÇ=íç=`çåÖêÉëë=çå=íÜÉ=åÉí=~ãçìåí=áå
q^omK=fÑ=íÜÉêÉ=áë=~=ëÜçêíÑ~ääI=bbp^=êÉèìáêÉë=íÜÉ=mêÉëáÇÉåí=íç=ëìÄãáí=~=éêçéçë~ä=íç=`çåÖêÉëë=íç=êÉÅçìé=íÜÉ=ëÜçêíÑ~ää
Ñêçã= íÜÉ= Ñáå~åÅá~ä= áåÇìëíêó= áå= çêÇÉê= íç= ~ëëìêÉ= íÜ~í= q^om= ÇçÉë= åçí= ~ÇÇ= íç= íÜÉ= ÇÉÑáÅáí= çê= å~íáçå~ä= ÇÉÄíK= ^å
áåíÉêÉëíáåÖ=éçáåí=áë=íÜ~í=bbp^=éêçîáÇÉë=íÜ~í=íÜÉ=ëÜçêíÑ~ää=ÄÉ=êÉÅçìéÉÇ=Ñêçã=íÜÉ=�Ñáå~åÅá~ä=áåÇìëíêóÒ=áå=ÖÉåÉê~ä
ÓÔ=åçí=ëçäÉäó=Ñêçã=íÜÉ=Ñáå~åÅá~ä=áåëíáíìíáçåë=íÜ~í=ÇáêÉÅíäó=çê=áåÇáêÉÅíäó=é~êíáÅáé~íÉÇ=áå=q^omK
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Foreclosure Mitigation Efforts

fÑI= íÜêçìÖÜ= q^omI= íÜÉ= qêÉ~ëìêó= ~ÅèìáêÉë= ãçêíÖ~ÖÉëI= ãçêíÖ~ÖÉJÄ~ÅâÉÇ= ëÉÅìêáíáÉë= ~åÇ= çíÜÉê= ~ëëÉíë= ëÉÅìêÉÇ= Äó
êÉëáÇÉåíá~ä=êÉ~ä=Éëí~íÉI=íÜÉ=qêÉ~ëìêó=áë=êÉèìáêÉÇ=íç=áãéäÉãÉåí=~=éä~å=íç=ã~ñáãáòÉ=íÜÉ=~ëëáëí~åÅÉ=Ñçê=ÜçãÉçïåÉêë
~åÇ=íç=ÉåÅçìê~ÖÉ=ëÉêîáÅÉêë=çÑ=ãçêíÖ~ÖÉë=íç=í~âÉ=~Çî~åí~ÖÉ=çÑ=elmb=Ñçê=eçãÉçïåÉêë=mêçÖê~ã=EëÉÉ=ÄÉäçï=Ñçê
ÑìêíÜÉê=ÇÉí~áäëF=çê=çíÜÉê=éêçÖê~ãë=íç=ãáåáãáòÉ=ÑçêÉÅäçëìêÉëI=ÅçåëáÇÉêáåÖ=íÜÉ=åÉí=éêÉëÉåí=î~äìÉ=íç=íÜÉ=í~ñé~óÉêK
qÜÉ=pÉÅêÉí~êó=áë=éÉêãáííÉÇ=íç=ìëÉ=äç~å=Öì~ê~åíÉÉë=~åÇ=ÅêÉÇáí=ÉåÜ~åÅÉãÉåí=íç=~îçáÇ=ÑçêÉÅäçëìêÉëK=qÜÉ=qêÉ~ëìêó
áë=~äëç=êÉèìáêÉÇ=íç=ÅçåëÉåíI=ìéçå=~åó=êÉèìÉëí=~åÇ=ïÜÉêÉ=~ééêçéêá~íÉI=íç=êÉ~ëçå~ÄäÉ=êÉèìÉëíë=Ñçê=äçëë=ãáíáÖ~íáçå
ãÉ~ëìêÉë= áåÅäìÇáåÖ= íÉêã=ÉñíÉåëáçåëI= ê~íÉ= êÉÇìÅíáçåë=~åÇ=éêáåÅáé~ä=ïêáíÉJÇçïåëK= få=~ÇÇáíáçåI= ÑÉÇÉê~ä=ÉåíáíáÉë
íÜ~í=ÜçäÇ=ãçêíÖ~ÖÉë=~åÇ=ãçêíÖ~ÖÉJÄ~ÅâÉÇ=ëÉÅìêáíáÉëI=áåÅäìÇáåÖ=íÜÉ=cÉÇÉê~ä=eçìëáåÖ=cáå~åÅÉ=^ÖÉåÅóI=íÜÉ=caf`
~åÇ= íÜÉ= cÉÇÉê~ä= oÉëÉêîÉ= _ç~êÇI= ~êÉ= êÉèìáêÉÇ= íç= ÇÉîÉäçé= éä~åë= íç= ãáåáãáòÉ= ÑçêÉÅäçëìêÉë= ~åÇ= íç= ïçêâ= ïáíÜ
ëÉêîáÅÉêë=íç=ÉåÅçìê~ÖÉ=äç~å=ãçÇáÑáÅ~íáçåëI=ÅçåëáÇÉêáåÖ=íÜÉ=åÉí=éêÉëÉåí=î~äìÉ=íç=íÜÉ=í~ñé~óÉêK

HOPE Act

bbp^=Åçåí~áåÉÇ=~å=~ãÉåÇãÉåí=íç=íÜÉ=elmb=Ñçê=eçãÉçïåÉêë=^Åí=EíÜÉ=�elmb=^ÅíÒFK=qÜÉ=elmb=^Åí=ï~ë=Éå~ÅíÉÇ
áå=gìäó=OMMU=íç=~ëëáëí=ÄçêêçïÉêë=íç=êÉÑáå~åÅÉ= áåíç=ãçêÉ=~ÑÑçêÇ~ÄäÉ=ÑáñÉÇJê~íÉ=ÖçîÉêåãÉåí= áåëìêÉÇ=ãçêíÖ~ÖÉëK
eçïÉîÉêI=íÜÉ=éêçÖê~ã=áë=îçäìåí~êó=~åÇ=ãçêíÖ~ÖÉÉë=ãìëí=ÄÉ=ïáääáåÖ=íç=ïêáíÉJÇçïå=íÜÉáê=ãçêíÖ~ÖÉ=éêáåÅáé~ä=íç
~å=~ãçìåí=åç=ãçêÉ=íÜ~å=VMB=çÑ=íÜÉ=ÅìêêÉåí=~ééê~áëÉÇ=î~äìÉ=çÑ=íÜÉ=éêçéÉêíóK=_çêêçïÉêë=ìåÇÉê=íÜÉ=elmb=^Åí
ãìëí=Ü~îÉ=~=ãçêíÖ~ÖÉ=ÇÉÄíJíçJáåÅçãÉ=ê~íáç=çÑ=ÖêÉ~íÉê=íÜ~å=PNBK=bbp^=~ãÉåÇë=íÜÉëÉ=êÉèìáêÉãÉåíë=íç=áåÅäìÇÉ
íÜçëÉ= ÄçêêçïÉêë= ïÜç= ~êÉ= �äáâÉäó= íç= Ü~îÉÒ= ~= ÇÉÄí= íç= áåÅçãÉ= ê~íáç= çÑ= ÖêÉ~íÉê= íÜ~å= PNB= ÇìÉ= íç= ~= êÉëÉí= çÑ= íÜÉ
ãçêíÖ~ÖÉ=íÉêãë=~åÇ=~äëç=ÖáîÉë=íÜÉ=elmb=éêçÖê~ã=íÜÉ=~Äáäáíó=íç=ïêáíÉ=Ççïå=íÜÉ=éêáåÅáé~ä=çå=íÜÉ=ãçêíÖ~ÖÉ=äç~å
ÑìêíÜÉêK

Reporting

få=çêÇÉê= íç= ~ÅÜáÉîÉ= íÜÉ= ëí~íÉÇ=Öç~ä=çÑ=ã~êâÉí= íê~åëé~êÉåÅóI= íÜÉ=^Åí= êÉèìáêÉë= ~= ëáÖåáÑáÅ~åí= ~ãçìåí=çÑ=éìÄäáÅ
ÇáëÅäçëìêÉ=~åÇ=êÉéçêíáåÖ=áå=ÅçååÉÅíáçå=ïáíÜ=ã~åó=~Åíáçåë=í~âÉå=ìåÇÉê=q^omK=qÜÉêÉÑçêÉ=~åó=é~êíáÅáé~íáçå=áå
q^om=ïáää=äáâÉäó=ÄÉÅçãÉ=~=ã~ííÉê=çÑ=éìÄäáÅ=êÉÅçêÇK=cçê=Éñ~ãéäÉW=

√ qê~åë~Åíáçå=oÉéçêíëK==qÜÉ=pÉÅêÉí~êó=áë=êÉèìáêÉÇI=ïáíÜáå=íïç=ÄìëáåÉëë=Ç~óë=çÑ=~åó=éìêÅÜ~ëÉI=íê~ÇÉ=çê=çíÜÉê
Çáëéçëáíáçå=ìåÇÉê=íÜÉ=^ÅíI=íç=éìÄäáÅäó=ÇáëÅäçëÉ=íÜÉ=ÇÉí~áäë=çÑ=~åó=íê~åë~ÅíáçåI=áåÅäìÇáåÖ=~ãçìåíë=~åÇ=éêáÅáåÖ
çÑ=~ëëÉíëK=

√ jçåíÜäó= oÉéçêíëK= = táíÜáå= SM= Ç~óë= çÑ= íÜÉ= Ñáêëí= ÉñÉêÅáëÉ= çÑ= ~ìíÜçêáíó= ìåÇÉê= íÜÉ= ^ÅíI= ~åÇ= ÉîÉêó= PM= Ç~óë
íÜÉêÉ~ÑíÉêI=íÜÉ=pÉÅêÉí~êó=áë=êÉèìáêÉÇ=íç=êÉéçêí=íç=`çåÖêÉëë=~å=çîÉêîáÉï=çÑ=áíë=~ÅíáîáíáÉë=ìåÇÉê=q^omI=áåÅäìÇáåÖ
ÇÉí~áäÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=

√ qê~åÅÜÉ=oÉéçêíëK= =kçí=ä~íÉê=íÜ~å=ëÉîÉå=Ç~óë=~ÑíÉê=íÜÉ=Ç~íÉ=çå=ïÜáÅÜ=ÅçããáíãÉåíë=íç=éìêÅÜ~ëÉ=íêçìÄäÉÇ
~ëëÉíë=ìåÇÉê=q^om=~ÖÖêÉÖ~íÉ=ARM=ÄáääáçåI=~åÇ=åçí=ä~íÉê=íÜ~å=ëÉîÉå=Ç~óë=~ÑíÉê=É~ÅÜ=~ÇÇáíáçå~ä=~ÖÖêÉÖ~íÉ=ARM
Äáääáçå= áåíÉêî~äI= íÜÉ= pÉÅêÉí~êó= áë= êÉèìáêÉÇ= íç= êÉéçêí= íç= `çåÖêÉëë= ~= ÇÉí~áäÉÇ= ÇÉëÅêáéíáçå= çÑ= ~ää= êÉä~íÉÇ
íê~åë~ÅíáçåëI=~=ÇÉëÅêáéíáçå=çÑ=íÜÉ=éêáÅáåÖ=ãÉÅÜ~åáëãë=ìëÉÇ=Ñçê=ëìÅÜ=íê~åë~ÅíáçåëI=~åÇ=àìëíáÑáÅ~íáçå=Ñçê=íÜÉ
Ñáå~åÅá~ä=íÉêãë=çÑ=ëìÅÜ=íê~åë~ÅíáçåëK

√ oÉÖìä~íçêó=jçÇÉêåáò~íáçå=oÉéçêíK==mêáçê=íç=^éêáä=PMI=OMMVI=íÜÉ=pÉÅêÉí~êó=áë=êÉèìáêÉÇ=íç=ëìÄãáí=~=êÉéçêí=íç
`çåÖêÉëë=çå=íÜÉ=ÅìêêÉåí=ëí~íÉ=çÑ=íÜÉ=êÉÖìä~íçêó=ëóëíÉã=~åÇ=áíë=ÉÑÑÉÅíáîÉåÉëë=áå=çîÉêëÉÉáåÖ=é~êíáÅáé~åíë=áå=íÜÉ
Ñáå~åÅá~ä=ã~êâÉíë= EáåÅäìÇáåÖ=íÜÉ=çîÉêJíÜÉJÅçìåíÉê=ëï~éë=ã~êâÉí=~åÇ=ÖçîÉêåãÉåíJëéçåëçêÉÇ=ÉåíÉêéêáëÉëFI
~åÇ=éêçîáÇáåÖ=êÉÅçããÉåÇ~íáçåë=Ñçê=áãéêçîÉãÉåíK
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Oversight under EESA

qÜÉêÉ= ~êÉ= î~êáçìë=çîÉêëáÖÜí=ãÉÅÜ~åáëãë=éìí= áåíç=éä~ó=ìåÇÉê= bbp^K=qÜÉ=`çãéíêçääÉê=dÉåÉê~ä= áë= êÉèìáêÉÇ= íç
ÅçããÉåÅÉ=çåÖçáåÖ=çîÉêëáÖÜí=çÑ=íÜÉ=~ÅíáîáíáÉë=~åÇ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=q^om=~åÇ=áíë=~ÖÉåíë=~åÇ=êÉéçêí=çå=áíë
ÑáåÇáåÖë=íç=`çåÖêÉëë=~åÇ=íÜÉ=péÉÅá~ä=fåëéÉÅíçê=dÉåÉê~ä=EÇÉëÅêáÄÉÇ=ÄÉäçïF=~í=äÉ~ëí=ÉîÉêó=SM=Ç~óëI=~åÇ=ãìëí=ÄÉ
éêçîáÇÉÇ=ëé~ÅÉI=Ñ~ÅáäáíáÉë=~åÇ=~ÅÅÉëë=íç=êÉÅçêÇë=~í=íÜÉ=qêÉ~ëìêó=íç=~ÅÅçãéäáëÜ=íÜÉëÉ=ÇìíáÉëK=bbp^=~äëç=éêçîáÇÉë
Ñçê=~=åÉïäó=Éëí~ÄäáëÜÉÇ=lÑÑáÅÉ=çÑ=íÜÉ=péÉÅá~ä=fåëéÉÅíçê=dÉåÉê~ä=Ñçê=íÜÉ=qêçìÄäÉÇ=^ëëÉí=oÉäáÉÑ=mêçÖê~ãI=ïáíÜ=~
åÉïäó=ÅêÉ~íÉÇ=péÉÅá~ä=fåëéÉÅíçê=dÉåÉê~ä=Ñçê=íÜÉ=qêçìÄäÉÇ=^ëëÉí=oÉäáÉÑ=mêçÖê~ãI=ïÜç=ïáää=ÄÉ=~ééçáåíÉÇ=Äó=íÜÉ
mêÉëáÇÉåíK=qÜ~í=åÉï=Éåíáíó=ïáää=ÄÉ=é~êíäó=êÉëéçåëáÄäÉ=Ñçê=ëìéÉêîáëáåÖ=~åÇ=ÅçåÇìÅíáåÖ=~ìÇáíë=~åÇ=áåîÉëíáÖ~íáçåë
çÑ=íÜÉ=éìêÅÜ~ëÉI=ã~å~ÖÉãÉåí=~åÇ=ë~äÉ=çÑ=~ëëÉíë=ÇáêÉÅíäó=çê=áåÇáêÉÅíäó=Äó=íÜÉ=pÉÅêÉí~êóK=cìêíÜÉêI=bbp^=Éëí~ÄäáëÜÉë
~=`çåÖêÉëëáçå~ä=lîÉêëáÖÜí=m~åÉä=EíÜÉ=�lîÉêëáÖÜí=m~åÉäÒF=íç=êÉîáÉï=íÜÉ=ÅìêêÉåí=ëí~íÉ=çÑ=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíë=~åÇ
íÜÉ=êÉÖìä~íçêó=ëóëíÉã=~åÇ=ëìÄãáí=êÉä~íÉÇ=éÉêáçÇáÅ=êÉéçêíë=íç=`çåÖêÉëëK=qÜÉ=lîÉêëáÖÜí=m~åÉä=ïáää=Åçåëáëí=çÑ=ÑáîÉ
ãÉãÄÉêëI= áåÅäìÇáåÖ= çåÉ= ~ééçáåíÉÇ= Äó= íÜÉ= péÉ~âÉê= çÑ= íÜÉ= eçìëÉ= çÑ= oÉéêÉëÉåí~íáîÉëI= çåÉ= ~ééçáåíÉÇ= Äó= íÜÉ
ãáåçêáíó=äÉ~ÇÉê=çÑ=É~ÅÜ=çÑ=íÜÉ=eçìëÉ=çÑ=oÉéêÉëÉåí~íáîÉë=~åÇ=çÑ=íÜÉ=pÉå~íÉI=~åÇ=çåÉ=~ééçáåíÉÇ=Äó=íÜÉ=ã~àçêáíó
äÉ~ÇÉê=çÑ=íÜÉ=pÉå~íÉK

Interest on Federal Reserve Deposits

bbp^=éêçîáÇÉë=Ñçê=~å=~ÅÅÉäÉê~íáçå=çÑ=íÜÉ=ÉÑÑÉÅíáîÉ=Ç~íÉI=Ñêçã=lÅíçÄÉê=NI=OMNN=íç=lÅíçÄÉê=NI=OMMUI=çÑ=~=éêçîáëáçå
éÉêãáííáåÖ=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=_ç~êÇ=íç=é~ó=áåíÉêÉëí=çå=Ä~ä~åÅÉë=ÜÉäÇ=çå=ÄÉÜ~äÑ=çÑ=ÇÉéçëáíçêó=áåëíáíìíáçåëK=

Federal Deposit Insurance

qÜÉ=ã~ñáãìã=ÑÉÇÉê~ä=ÇÉéçëáí=áåëìê~åÅÉ=~ãçìåí=ï~ë=íÉãéçê~êáäó=áåÅêÉ~ëÉÇ=Ñêçã=ANMMIMMM=íç=AORMIMMM=ìåíáä
aÉÅÉãÄÉê=PNI=OMMVK==qÜÉ=caf`=ã~ó=ÑìåÇ=íÜáë=áåÅêÉ~ëÉ=íÜêçìÖÜ=ìåäáãáíÉÇ=ÄçêêçïáåÖë=Ñêçã=íÜÉ=qêÉ~ëìêóK

Program Development

få=âÉÉéáåÖ=ïáíÜ=íÜÉ=qêÉ~ëìêóÛë=ëíê~íÉÖó=çÑ=ÅêÉ~íáåÖ=~=íççäâáí=çÑ=çéíáçåë=íç=êÉëíçêÉ=äáèìáÇáíó=íç=íÜÉ=ã~êâÉíI=íÜÉ
qêÉ~ëìêó= Ü~ë= ~ååçìåÅÉÇ= íÜÉ= ÅêÉ~íáçå= çÑ= ëÉîÉå= éêçÖê~ãë= Ñçê= íÜÉ= ÑìêíÜÉê= ÇÉîÉäçéãÉåí= çÑ= íççäë= ~åÇ= çíÜÉê
áãéçêí~åí=ÉäÉãÉåíë=íÜ~í=~êÉ=êÉèìáêÉÇ=ìåÇÉê=q^omK=qÜçëÉ=éêçÖê~ãë=~åÇ=íÜÉáê=áÇÉåíáÑáÉÇ=éìêéçëÉëI=~ë=ëÉí=ÑçêíÜ=áå
íÜÉ=^ëëáëí~åí=pÉÅêÉí~êóÛë=êÉÅÉåí=êÉã~êâë=ÄÉÑçêÉ=íÜÉ=fåëíáíìíÉ=çÑ=fåíÉêå~íáçå~ä=_~åâÉêëI=~êÉ=~ë=ÑçääçïëW

jçêíÖ~ÖÉJ_~ÅâÉÇ= pÉÅìêáíáÉë= mìêÅÜ~ëÉ= mêçÖê~ãW qç= áÇÉåíáÑó= íêçìÄäÉÇ= ~ëëÉíë= íç= ÄÉ= éìêÅÜ~ëÉÇI= Ñêçã= ïÜçã= íç
éìêÅÜ~ëÉ=íÜÉãI=~åÇ=íÜÉ=éìêÅÜ~ëÉ=ãÉÅÜ~åáëã=íÜ~í=ïáää=ÄÉëí=ãÉÉí=íÜÉ=qêÉ~ëìêóÛë=éçäáÅó=çÄàÉÅíáîÉëX=íç=ÇÉëáÖå=íÜÉ
ÇÉí~áäÉÇ=~ìÅíáçå=éêçíçÅçäë=~åÇ=ïçêâ=ïáíÜ=îÉåÇçêë=íç=áãéäÉãÉåí=íÜÉ=éêçÖê~ãK

tÜçäÉ=iç~å=mìêÅÜ~ëÉ=mêçÖê~ãW==qç=ïçêâ=ïáíÜ=Ä~åâ=êÉÖìä~íçêë=íç=áÇÉåíáÑó=íóéÉë=çÑ=äç~åë=íç=ÄÉ=éìêÅÜ~ëÉÇI=Üçï
íç= î~äìÉ= íÜçëÉ= äç~åëI= ~åÇ= íÜÉ= éìêÅÜ~ëÉ= ãÉÅÜ~åáëã= íÜ~í= ïáää= ÄÉëí= ãÉÉí= íÜÉ= qêÉ~ëìêóÛë= éçäáÅó= çÄàÉÅíáîÉë
Eé~êíáÅìä~êäó=Ñçê=êÉÖáçå~ä=Ä~åâë=ïÜáÅÜ=~êÉ=ÅäçÖÖÉÇ=ïáíÜ=ïÜçäÉ=êÉëáÇÉåíá~ä=ãçêíÖ~ÖÉ=äç~åëFK=

fåëìê~åÅÉ=mêçÖê~ãW=qç=áåëìêÉ=íêçìÄäÉÇ=~ëëÉíëX=~äíÜçìÖÜ=íÜÉ=qêÉ~ëìêó=Ü~ë=ëÉîÉê~ä=áÇÉ~ë=çå=Üçï=íç=ëíêìÅíìêÉ=íÜáë
éêçÖê~ãI=áåÅäìÇáåÖ=Üçï=íç=áåëìêÉ=ãçêíÖ~ÖÉJÄ~ÅâÉÇ=ëÉÅìêáíáÉë=~ë=ïÉää=~ë=ïÜçäÉ=äç~åëI=áí=áåíÉåÇë=íç=ëìÄãáí=íç=íÜÉ
cÉÇÉê~ä=oÉÖáëíÉê=~=éìÄäáÅ=oÉèìÉëí=Ñçê=`çããÉåí=íç=ëçäáÅáí=íÜÉ=ÄÉëí=áÇÉ~ë=çå=ëíêìÅíìêáåÖ=çéíáçåëI=ïáíÜ=êÉëéçåëÉë
íç=ÄÉ=êÉèìáêÉÇ=ïáíÜáå=ÑçìêíÉÉå=Ç~óë=íÜÉêÉçÑI=ëç=íÜÉ=qêÉ~ëìêó=Å~å=ÄÉÖáå=ÇÉëáÖåáåÖ=íÜÉ=éêçÖê~ãK
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bèìáíó=mìêÅÜ~ëÉ=mêçÖê~ãW=qç=ÇÉëáÖå=~=ëí~åÇ~êÇáòÉÇ=éêçÖê~ã=íç=éìêÅÜ~ëÉ=Éèìáíó=áå=~=Äêç~Ç=~êê~ó=çÑ=Ñáå~åÅá~ä
áåëíáíìíáçåëX= ~ë=ïáíÜ= íÜÉ=çíÜÉê=éêçÖê~ãëI= íÜÉ=Éèìáíó=éìêÅÜ~ëÉ=éêçÖê~ã=ïáää=ÄÉ=îçäìåí~êó=~åÇ=ÇÉëáÖåÉÇ=ïáíÜ
~ííê~ÅíáîÉ=íÉêãë=íç=ÉåÅçìê~ÖÉ=é~êíáÅáé~íáçå=Ñêçã=ÜÉ~äíÜó=áåëíáíìíáçåëX=áí=ïáää=~äëç=ÉåÅçìê~ÖÉ=Ñáêãë=íç=ê~áëÉ=åÉï
éêáî~íÉ=Å~éáí~ä=íç=ÅçãéäÉãÉåí=éìÄäáÅ=Å~éáí~äK=

eçãÉçïåÉêëÜáé=mêÉëÉêî~íáçåW==qç=áÇÉåíáÑó=çééçêíìåáíáÉë=íÜ~í=ã~ó=ÄÉ=çÑ=ÜÉäé=íç=ÜçãÉçïåÉêëI=ïáíÜ=êÉÖ~êÇ=íç
ãçêíÖ~ÖÉë= ~åÇ= ãçêíÖ~ÖÉJÄ~ÅâÉÇ= ëÉÅìêáíáÉë= éìêÅÜ~ëÉÇ= Äó= íÜÉ= qêÉ~ëìêó= EíÜáë= Öç~ä= áë= ÅçåëáëíÉåí= ïáíÜ= çíÜÉê
éêçÖê~ãë= Ô= ëìÅÜ= ~ë= elmb= klt= Ô= ~áãÉÇ= ~í= ïçêâáåÖ= ïáíÜ= ÄçêêçïÉêëI= ÅçìåëÉäçêë= ~åÇ= ëÉêîáÅÉêë= íç= ~ëëáëí
ÄçêêçïÉêë= áå=êÉí~áåáåÖ=íÜÉáê=ÜçãÉëFX= = íç=ïçêâ=ïáíÜ=íÜÉ=aÉé~êíãÉåí=çÑ=eçìëáåÖ=~åÇ=rêÄ~å=aÉîÉäçéãÉåí=íç
ã~ñáãáòÉ=ëáãáä~ê=çééçêíìåáíáÉë=íç=ÜÉäé=~ë=ã~åó=ÜçãÉçïåÉêë=~ë=éçëëáÄäÉI=ïÜáäÉ=~äëç=éêçíÉÅíáåÖ=í~ñé~óÉêëK

bñÉÅìíáîÉ=`çãéÉåë~íáçåW=qç=ÇÉÑáåÉ=íÜÉ=êÉèìáêÉãÉåíë=Ñçê=Ñáå~åÅá~ä=áåëíáíìíáçåë=íç=é~êíáÅáé~íÉ=áå=íÜêÉÉ=éçëëáÄäÉ
ëÅÉå~êáçëW=EáF=~å=~ìÅíáçå=éìêÅÜ~ëÉ=çÑ=íêçìÄäÉÇ=~ëëÉíëX=EááF=~=Äêç~Ç=Éèìáíó=çê=ÇáêÉÅí=éìêÅÜ~ëÉ=éêçÖê~ãX=~åÇ=EáááF=~
Å~ëÉ=çÑ=~å=áåíÉêîÉåíáçå=íç=éêÉîÉåí=íÜÉ=áãéÉåÇáåÖ=Ñ~áäìêÉ=çÑ=~=ëóëíÉãáÅ~ääó=ëáÖåáÑáÅ~åí=áåëíáíìíáçåX=íÜÉ=^Åí=ëÉíë
çìí=áãéçêí~åí=êÉèìáêÉãÉåíë=êÉÖ~êÇáåÖ=ÉñÉÅìíáîÉ=ÅçãéÉåë~íáçå=Ñçê=Ñáêãë=íÜ~í=é~êíáÅáé~íÉ=áå=íÜÉ=q^omK=

`çãéäá~åÅÉW= = qç= ÅçåÑáêã= íÜ~í= íÜÉ= çîÉêëáÖÜí= ~åÇ= Åçãéäá~åÅÉ= ëíêìÅíìêÉë= Éëí~ÄäáëÜÉÇ= ìåÇÉê= íÜÉ= ^Åí= ~êÉ
ÑìåÅíáçåáåÖ= ÅçêêÉÅíäóI= áåÅäìÇáåÖ= Éëí~ÄäáëÜãÉåí= çÑ= ~å= lîÉêëáÖÜí= _ç~êÇI= çåJëáíÉ= é~êíáÅáé~íáçå= çÑ= íÜÉ= dÉåÉê~ä
^ÅÅçìåíáåÖ=lÑÑáÅÉ=~åÇ=íÜÉ=ÅêÉ~íáçå=çÑ=~=péÉÅá~ä=fåëéÉÅíçê=dÉåÉê~äI=ïáíÜ=íÜçêçìÖÜ=êÉéçêíáåÖ=êÉèìáêÉãÉåíëK

Termination of EESA

bbp^=ëÜçìäÇ=íÉêãáå~íÉ=çå=aÉÅÉãÄÉê=PNI=OMMVI=Äìí=ã~ó=ÄÉ=ÉñíÉåÇÉÇ=Ñçê=~=éÉêáçÇ=çÑ=ìé=íç=íïç=EOF=óÉ~êë=Ñêçã
íÜÉ=Ç~íÉ= áí= áë= Éå~ÅíÉÇ=ìéçå= íÜÉ= pÉÅêÉí~êóÛë=ïêáííÉå= ÅÉêíáÑáÅ~íáçå= íç=`çåÖêÉëë= àìëíáÑóáåÖ=ïÜó= íÜÉ= ÉñíÉåëáçå= áë
åÉÅÉëë~êó=íç=~ëëáëí=^ãÉêáÅ~å=Ñ~ãáäáÉë=~åÇ=ëí~ÄáäáòÉ=Ñáå~åÅá~ä=ã~êâÉíëK=kçíïáíÜëí~åÇáåÖ=íÜÉ=íÉêãáå~íáçå=çÑ=bbp^I
íÜÉ=~ìíÜçêáíó=çÑ=íÜÉ=pÉÅêÉí~êó=íç=ÜçäÇ=íêçìÄäÉÇ=~ëëÉíë=éìêÅÜ~ëÉÇ=ìåÇÉê=íÜÉ=^Åí=ÄÉÑçêÉ=íÜÉ=íÉêãáå~íáçå=Ç~íÉI=çê
íç=éìêÅÜ~ëÉ=çê=ÑìåÇ=íÜÉ=éìêÅÜ~ëÉ=çÑ=~=íêçìÄäÉÇ=~ëëÉí=ìåÇÉê=~=ÅçããáíãÉåí=ÉåíÉêÉÇ=áåíç=ÄÉÑçêÉ=íÜÉ=íÉêãáå~íáçå
Ç~íÉI=áë=åçí=ëìÄàÉÅí=íç=íÉêãáå~íáçåK

Chicago Office
HN=PNOKRUPKOPMM

Frankfurt Office
HQVKSVKORQVQKM

London Office
HQQKOMKTNMRKMRMM

Shanghai Office
HUSKONKOOMUKPSMM

Washington, DC Office
HN=OMOKSUOKPRMM

West Palm Beach Office
HN=RSNKUMOKPOPM

Los Angeles Office
HN=PNMKTUUKNMMM

New York Office
HN=ONOKUPSKUMMM


