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IFRS 16 new leases standard  

:KDW�LV�,)56���"�  ,)56����LV�D�QHZ�OHDVLQJ�VWDQGDUG�HIIHFWLYH�IRU�SHULRGV�EHJLQQLQJ� RQ� RU� DIWHU� �� -DQXDU\� ����� �VXEMHFW� WR� (8�HQGRUVHPHQW���  (DUO\� DSSOLFDWLRQ� LV�SHUPLWWHG��SURYLGHG� WKH�QHZ� UHYH�QXH� VWDQGDUG�� ,)56� ��� µ5HYHQXH� IURP� &RQWUDFWV� ZLWK�&XVWRPHUV¶�LV�DSSOLHG�DW�WKH�VDPH�WLPH�DV�,)56����  ,)56����UHSODFHV�WKH�IROORZLQJ�VWDQGDUGV�DQG�LQWHUSUH�WDWLRQV�  · ,$6����µ/HDVHV¶ · ,)5,&� �� µ'HWHUPLQLQJ�ZKHWKHU�DQ�$UUDQJHPHQW�FRQWDLQV�D�/HDVH¶ · 6,&-�� µ2SHUDWLQJ�/HDVHV�–�,QFHQWLYHV¶ · 6,&-��� µ(YDOXDWLQJ� WKH� 6XEVWDQFH� RI� 7UDQVDF�WLRQV�,QYROYLQJ�WKH�/HJDO�)RUP�RI�D�/HDVH¶  7KH�QHZ�VWDQGDUG�LV�D�VLJQLILFDQW�FKDQJH�IURP�WKH�H[LVW�LQJ� VWDQGDUG� DQG� LQWHUSUHWDWLRQV� DV� LW� HOLPLQDWHV� WKH�FODVVLILFDWLRQ�RI� OHDVHV�DV�HLWKHU�RSHUDWLQJ� OHDVHV�RU� IL�QDQFH� OHDVHV� DQG�� LQVWHDG�� LQWURGXFHV� D� VLQJOH� OHVVHH�DFFRXQWLQJ� PRGHO� ZKLFK� UHTXLUHV� D� FRPSDQ\� �WKH�OHVVHH��WR�UHFRJQLVH�DOO�OHDVHV�RQ�WKH�EDODQFH�VKHHW��H[�FHSW�IRU�  · VKRUW-WHUP� OHDVHV� FRQWDLQLQJ�QR�SXUFKDVH�RSWLRQV�����PRQWKV�RU�OHVV���DQG� · ORZ�YDOXH�OHDVHV��H�J��SHUVRQDO�FRPSXWHUV�RU�VPDOO�LWHPV�RI�RIILFH�IXUQLWXUH�  7KH� OHVVRU� DFFRXQWLQJ� XQGHU� ,)56� ��� UHPDLQV� ODUJHO\�XQFKDQJHG�L�H��D�OHVVRU�ZLOO�FRQWLQXH�WR�FODVVLI\�LWV�OHDV�HV�DV�RSHUDWLQJ�OHDVHV�RU�ILQDQFH�OHDVHV��DQG�DFFRXQW�IRU�WKRVH�WZR�W\SHV�RI�OHDVHV�GLIIHUHQWO\�  ,)56���� VSHFLILFDOO\� H[FOXGHV� OHDVHV� WR� H[SORUH� IRU� RU�XVH� RI� PLQHUDOV�� RLO�� QDWXUDO� JDV� DQG� VLPLODU� QRQ-UHJHQHUDWLYH� UHVRXUFHV� IURP� LWV� VFRSH�� +RZHYHU�� WKLV�H[FOXVLRQ�RQO\�DSSOLHV�WR�WKRVH�VXUIDFH�OHDVHV�ZKLFK�DUH�GLUHFWO\� UHODWHG� WR� H[WUDFWLRQ� ULJKWV� DQG� QRW� OHDVHV� RI�HTXLSPHQW�XVHG�IRU�WKH�H[SORUDWLRQ�DFWLYLWLHV�RU�VLPLODU���   

:KDW�LV�WKH�PDLQ�HIIHFW�RI�WKH�QHZ�VWDQGDUG"  7KH�PRVW� VLJQLILFDQW� HIIHFW� RI� ,)56� ���ZLOO� EH� DQ� LQ�FUHDVH�LQ�OHDVH�DVVHWV�DQG�ILQDQFLDO�OLDELOLWLHV�  7KH� RSHUDWLQJ� OHDVH� H[SHQVH� ZLOO� HIIHFWLYHO\� EH� UH�SODFHG�E\�D� FRPELQDWLRQ�RI�GHSUHFLDWLRQ�H[SHQVH� DULV�LQJ� IURP� WKH� UHFRJQLWLRQ� RI� D� ULJKW-RI-XVH� DVVHW� DQG�LQWHUHVW�H[SHQVH�IURP�WKH�UHFRJQLWLRQ�RI�WKH�REOLJDWLRQ�WR�PDNH�OHDVH�SD\PHQWV�  0HDVXULQJ� OLDELOLW\� DW� DPRUWLVHG� FRVWV� XVLQJ� WKH� HIIHF�WLYH�LQWHUHVW�UDWH�ZLOO�UHVXOW�LQ�D�IURQWORDGLQJ�RI�LQWHUHVW�H[SHQVH� HYHQ� ZKHQ� FRQVWDQW� SHULRGLF� OHDVH� SD\PHQWV�DUH�PDGH��  7KHUH�ZLOO� DOVR�EH�DQ� LPSDFW�RQ� WKH� VWDWHPHQW�RI�FDVK�IORZV�DV� WKH�SULQFLSDO� UHSD\PHQWV�RI� WKH� OHDVH� OLDELOLW\�ZLOO� QRZ� EH� UHFRJQLVHG� ZLWKLQ� ILQDQFLQJ� DFWLYLWLHV� DV�RSSRVHG� WR� RSHUDWLQJ� DFWLYLWLHV�ZKHUH� RSHUDWLQJ� OHDVHV�DUH�FXUUHQWO\�LQFOXGHG��  $FFRUGLQJO\�� IRU� FRPSDQLHV� ZLWK�PDWHULDO� RII� EDODQFH�VKHHW�OHDVHV��WKHUH�LV�OLNHO\�WR�EH�D�VLJQLILFDQW�FKDQJH�WR�D�QXPEHU�RI�NH\�ILQDQFLDO�PHWULFV�VXFK�DV�OHYHUDJH�UDWL�RV��RSHUDWLQJ�QHWEDFNV��(%,7'$�DQG�RWKHUV��  +RZ�ZLOO�0LQLQJ�DQG�2LO�	�*DV�EXVLQHVVHV�EH�DIIHFWHG"  7KHUH�LV�D�ZLGH�UDQJH�RI�YDULRXV�DUUDQJHPHQWV�WKDW�W\SL�FDOO\�H[LVW�ZLWKLQ�0LQLQJ�DQG�2LO�	�*DV�LQGXVWU\�ZKLFK�PD\�IDOO�ZLWKLQ�WKH�VFRSH�RI�,)56����VXFK�DV��  · VHUYLFH� FRQWUDFWV� LQFOXGLQJ� HTXLSPHQW� XVHG� WR�GHOLYHU� D� VHUYLFH� VXFK� DV� GULOOLQJ� ULJV�� FRPSUHV�VRUV�DQG�WDQNV�� · VKLSSLQJ��IUHLJKW�DQG�RWKHU�WUDQVSRUWDWLRQ�DUUDQJH�PHQWV�� LQFOXGLQJ� UDLOZD\� LQIUDVWUXFWXUH� DQG� KDU�ERXU�ORDGLQJ�VHUYLFHV�FRQWUDFWV�� · XVH�RI�JDV�SLSHOLQHV�DQG�SURFHVVLQJ�IDFLOLWLHV� · UHILQLQJ��WROOLQJ�DQG�VWRUDJH�DUUDQJHPHQWV��  7KHUH�FRXOG�DOVR�EH�RWKHU�DUUDQJHPHQWV�QRW�VSHFLILFDOO\�UHODWHG� WR� H[WUDFWLYH� DFWLYLWLHV� VXFK� DV� UHQWDOV� RI� YHKL�FOHV��RIILFH�VSDFH�DQG�IXUQLWXUH�� 
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'RHV�WKH�FRQWUDFW�FRQWDLQ�D�OHDVH"  ,)56����GHILQHV� D� OHDVH� DV� D�FRQWUDFW� WKDW� FRQYH\V� WKH�ULJKW� WR� FRQWURO� WKH� XVH�RI� DQ� LGHQWLILHG� DVVHW� IRU � D�SHULRG�RI�WLPH�LQ�H[FKDQJH�IRU�FRQVLGHUDWLRQ���  7KXV��ZKHQ�DVVHVVLQJ�ZKHWKHU�DQ�DUUDQJHPHQW�FRQWDLQV�D�OHDVH�WKH�WZR�NH\�IDFWRUV�WKDW�PXVW�EH�FRQVLGHUHG�DUH�H[LVWHQFH�RI�  · DQ�LGHQWLILDEOH�DVVHW��DQG 
· WKH�ULJKW�WR�FRQWURO�WKH�XVH�RI�WKDW�DVVHW�� 

�,V�WKHUH�DQ�LGHQWLILDEOH�DVVHW"�  8QGHU�,)56�����DQ�DVVHW�LV�W\SLFDOO\�LGHQWLILHG�E\�EHLQJ�H[SOLFLWO\�RU�LPSOLFLWO\�VSHFLILHG�LQ�D�FRQWUDFW�DW�WKH�WLPH�LW�LV�PDGH�DYDLODEOH�IRU�XVH�  $�FDSDFLW\�SRUWLRQ�RI�DQ�DVVHW�LV�VWLOO�DQ�LGHQWLILHG�DVVHW�LI�LW�LV�SK\VLFDOO\�GLVWLQFW��H�J��D�SLSHOLQH�WKDW�FRQQHFWV�D�VLQJOH� FXVWRPHU� WR� D� ODUJHU� SLSHOLQH� RU� D� UDLOZD\� OLQH�VSXU�WKDW�FRQQHFWV�D�VLQJOH�FXVWRPHU� WR�D�PDLQ�UDLOZD\�OLQH���  $�FDSDFLW\�RU�RWKHU�SRUWLRQ�RI�DQ�DVVHW�WKDW�LV�QRW�SK\VL�FDOO\� GLVWLQFW� �H�J�� D� FDSDFLW\� SRUWLRQ� RI� D� SLSHOLQH�� LV�QRW�DQ�LGHQWLILHG�DVVHW��XQOHVV�LW�UHSUHVHQWV�VXEVWDQWLDOO\�DOO�WKH�FDSDFLW\�VXFK�WKDW�WKH�FXVWRPHU�REWDLQV�VXEVWDQ�WLDOO\�DOO�WKH�HFRQRPLF�EHQHILWV�IURP�XVLQJ�WKH�DVVHW��  $JUHHPHQWV� WKDW� FRQYH\� WKH� ULJKW� WR� XVH� DQ� XQGLYLGHG�ZRUNLQJ�LQWHUHVW�LQ�DQ�LGHQWLILHG�DVVHW��H�J��D�SHUFHQWDJH�RI�XQGLYLGHG�ZRUNLQJ�LQWHUHVW�LQ�D�JDV�SURFHVVLQJ�IDFLOL�W\��DUH�QRW�FRQVLGHUHG�SK\VLFDOO\�GLVWLQFW�DV�WKH\�UHSUH�VHQW�SDUWLDO�RZQHUVKLS�LQ�WKH�LGHQWLILHG�DVVHW��  &DQ�WKH�DVVHW�EH�VXEVWLWXWHG"  :KHUH�D�VXSSOLHU�KDV�D�VXEVWDQWLYH�ULJKW�RI�VXEVWLWXWLRQ�WKURXJKRXW�WKH�DUUDQJHPHQW��D�FXVWRPHU�GRHV�QRW�KDYH�D�ULJKW�WR�XVH�DQ�LGHQWLILHG�DVVHW��7KLV�FDQ�RIWHQ�UHODWH�WR�DUUDQJHPHQW�LQYROYLQJ�GULOOLQJ�ULJV��FRPSUHVVRUV��WDQNV��VWRUDJH� RU� WUDQVSRUWDWLRQ�ZKHUH� WKH� VXSSOLHU� LV� DEOH� WR�VXEVWLWXWH� DVVHWV�� RU� WR� XVH� HTXLSPHQW� RWKHU� WKDQ� WKH�HTXLSPHQW�QRWHG�LQ�WKH�FRQWUDFW��WR�SHUIRUP�VHUYLFHV�  +RZHYHU��FDUH�VKRXOG�EH�WDNHQ�ZKHQ�DSSO\LQJ�WKLV�SULQ�FLSDO� DV� VXSSOLHU¶V� VXEVWLWXWLRQ� ULJKW�PLJKW� QRW� EH� VXE�VWDQWLYH�LI�LW�GRHV�QRW�KDYH�SUDFWLFDO�DELOLW\�WR�VXEVWLWXWH�WKH�DVVHW�RU�ZRXOG�QRW�HFRQRPLFDOO\�EHQHILW��)RU�H[DP�SOH�  · DOWHUQDWLYH�DVVHWV�DUH�QRW�UHDGLO\�DYDLODEOH��RU� · WKH�DVVHW�LV�KLJKO\�FXVWRPLVHG�  &DQ�WKH�HQWLW\�FRQWURO�WKH�XVH�RI�WKH�LGHQWLILHG�DVVHW"  &RQWURO�LV�FRQYH\HG�ZKHUH�WKH�FRPSDQ\�KDV�ERWK���  · WKH�ULJKW� WR� GLUHFW� WKH� XVH�RI� WKH� LGHQWLILHG�DVVHW��DQG� 

· WR� REWDLQ� VXEVWDQWLDOO\� DOO� WKH� HFRQRPLF� EHQHILWV�IURP�WKDW�XVH��  7KH�ULJKW�WR�GLUHFW� WKH�XVH�RI�DQ�DVVHWV�LV�DGGLWLRQDO�FUL�WHULD�LQ�WKH�QHZ�OHDVHV�VWDQGDUG�ZKLFK�PD\�LQYROYH�VLJ�QLILFDQW� MXGJHPHQWV� DQG� UHVXOW� LQ� VRPH� DUUDQJHPHQWV�QRW� PHHWLQJ� WKH� GHILQLWLRQ� RI� D� OHDVH� XQGHU� WKH� QHZ�VWDQGDUG��H�J��D�SRZHU�SXUFKDVH�DUUDQJHPHQW�ZKLFK�DO�ORZV�WKH�PLQH�WR�XVH�DOO�RI� WKH�HOHFWULFLW\�JHQHUDWHG�E\�WKH� SODQW� EXW� QRW� WR� VHW� WKH� SULFH�SHU� XQLW� RU� GLUHFW� WKH�RXWSXW��  ,Q�VLPSOH�WHUPV��LW�LV�WKH�ULJKW�WKDW�DOORZV�D�FRPSDQ\�WR�GLUHFW�KRZ�DQG�IRU�ZKDW�SXUSRVH�WKH�DVVHW�LV�WR�EH�XVHG�DQG� RSHUDWHG� ZLWKRXW� WKH� VXSSOLHU� KDYLQJ� WKH� ULJKW� WR�FKDQJH�WKRVH�RSHUDWLQJ�LQVWUXFWLRQV��  ,)56� ��� JLYHV� VHYHUDO� H[DPSOHV� RI� WKH� ULJKW� WR� GLUHFW�KRZ�DQG�IRU�ZKDW�SXUSRVH�WKH�DVVHV�LV�XVHG��VXFK�DV�WKH�ULJKW�WR��  
· FKDQJH�WKH�W\SH�RI�RXWSXW�WKDW�LV�SURGXFHG�E\�WKH�DVVHW� · GHWHUPLQH�WKH�TXDQWLW\�RI�WKDW�RXWSXW��DQG · GHWHUPLQH�ZKHQ�DQG�ZKHUH�WKH�RXWSXW�LV�SURGXFHG�  )RU� 0LQLQJ� DQG� 2LO� 	� *DV� EXVLQHVVHV�� DUUDQJHPHQWV�WKDW�PD\�W\SLFDOO\�UHTXLUH�D�MXGJHPHQW�ZKHQ�GHWHUPLQ�LQJ�ZKHWKHU�WKHUH�LV�WKH�ULJKW�WR�GLUHFW�WKH�XVH�RI�DQ�DV�VHW�DUH��  
· SLSHOLQH�FRQWUDFWV�ZKLFK�DOORZ�RZQHUV�WR�SUHGHWHU�PLQH�WKH�SXUSRVH�DQG�VSHFLILFDWLRQV�RI�WKH�V\VWHP� · UHVWULFWLYH�VSHFLILFDWLRQV�DURXQG� WKH�RSHUDWLRQV�RI�GULOOLQJ� ULJV�� JDV� SURFHVVLQJ� IDFLOLWLHV� DQG� RWKHU�HTXLSPHQW� · PLQLQJ�VHUYLFH�FRQWUDFWV�ZKLFK�JLYH�WKH�FRPSDQ\�WKH�ULJKW�WR�GLUHFW�WKH�XVH�RI�WKH�PLQLQJ�HTXLSPHQW�EXW� DOORZ� WKH� VXSSOLHU� WR� PDNH� FHUWDLQ� VSHFLILF�UHTXLUHPHQWV��  )RU�WKHVH�W\SHV�RI�DUUDQJHPHQWV�� LW�ZRXOG�EH�QHFHVVDU\�WR�GHWHUPLQH�ZKHWKHU�  · WKH� FRPSDQ\� KDV� WKH� ULJKW� DQG� DELOLW\� WR� FKDQJH�WKH�XVH�RI�WKH�DVVHW��RU�GLUHFW�RWKHUV�WR�RSHUDWH�LW�LQ�DQRWKHU�PDQQHU��DQG · WKH� VXSSOLHU¶V� ULJKWV� DUH� SURWHFWLYH� LQ� QDWXUH� DQG�WKHUHIRUH�GR�QRW�JLYH�LW�WKH�ULJKW�WR�DIIHFW�WKH�FRP�SDQ\¶V� DELOLW\� WR�GHULYH� VXEVWDQWLYHO\� DOO� WKH� HFR�QRPLF�EHQHILWV�IURP�WKH�XVH�RI�WKH�DVVHW��  
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+RZ�ZLOO�QHZ�OHDVHV�EH�PHDVXUHG"�  $W� WKH�FRPPHQFHPHQW�GDWH��D� OHVVHH�VKDOO�PHDVXUH� WKH�ULJKW-RI-XVH�DVVHW�DW�FRVW��ZKLFK�FRPSULVH��  · WKH�DPRXQW�RI�WKH�LQLWLDO�PHDVXUHPHQW�RI�WKH�OHDVH�OLDELOLW\� · DQ\� OHDVH� SD\PHQWV� PDGH� DW� RU� EHIRUH� WKH� FRP�PHQFHPHQW� GDWH�� OHVV� DQ\� OHDVH� LQFHQWLYHV� UH�FHLYHG�� · DQ\�LQLWLDO�GLUHFW�FRVWV�LQFXUUHG�E\�WKH�OHVVHH��DQG · DQ�HVWLPDWH�RI�FRVWV�WR�EH�LQFXUUHG�E\�WKH�OHVVHH�LQ�GLVPDQWOLQJ��UHPRYLQJ�RU�UHVWRULQJ�WKH�DVVHW�  6XEVHTXHQWO\�� WKH�OHDVH�DVVHW�VKDOO�EH�PHDVXUHG�DW�FRVW�OHVV�DFFXPXODWHG�GHSUHFLDWLRQ�DQG�LPSDLUPHQW��DGMXVWHG�IRU�DQ\�UH-PHDVXUHPHQWV�RI�OHDVH�OLDELOLW\��  7KH� OHDVH� OLDELOLW\�DW� WKH�FRPPHQFHPHQW�GDWH��VKDOO�EH�PHDVXUHG� DW� WKH� SUHVHQW� YDOXH� RI� WKH� OHDVH� SD\PHQWV��GLVFRXQWHG� XVLQJ� WKH� LQWHUHVW� UDWH� LPSOLFLW� LQ� WKH� OHDVH��RU�WKH�LQFUHPHQWDO�ERUURZLQJ�UDWH�LI�WKH�LPSOLFLW�LQWHUHVW�UDWH�LV�QRW�DYDLODEOH��  6XEVHTXHQWO\��WKH�OHDVH�REOLJDWLRQV�VKDOO�EH�PHDVXUHG�DW�DPRUWLVHG�FRVWV�DGMXVWHG�IRU�UHPHDVXULQJ�RI�WKH�FDUU\LQJ�DPRXQW� WR� UHIOHFW� DQ\� UHDVVHVVPHQW� RU� OHDVH�PRGLILFD�WLRQV��  :KDW�DUH�WKH�WUDQVLWLRQDO�DUUDQJHPHQWV"�  2Q� WUDQVLWLRQ� WR� ,)56� ���� D� OHVVHH� KDV� WZR� RSWLRQV� RI�HLWKHU�  · IXOO�UHWURVSHFWLYH�DSSOLFDWLRQ��RU · PRGLILHG�UHWURVSHFWLYH�DSSOLFDWLRQ��ZKHUH�D�FXPX�ODWLYH� HIIHFW� RI� LQLWLDOO\� DSSO\LQJ� WKH� VWDQGDUG� LV�UHFRJQLVHG� DV� DQ� DGMXVWPHQW� WR� WKH� RSHQLQJ� EDO�DQFH� RI� UHWDLQHG� HDUQLQJV�ZLWKRXW� UHVWDWLQJ� FRP�SDUDWLYH�LQIRUPDWLRQ��  )RU� OHDVHV�SUHYLRXVO\� FODVVLILHG�DV�RSHUDWLQJ� OHDVHV�� RQ�WUDQVLWLRQ�FRPSDQLHV�ZLOO�EH�UHTXLUHG�WR��  · UHFRJQLVHG� OHDVH� OLDELOLW\�PHDVXUHG�DW� WKH�SUHVHQW�YDOXH�RI�UHPDLQLQJ�OHDVH�SD\PHQWV��DQG · UHFRJQLVH�WKH�ULJKW-RI-XVH�DVVHW�HLWKHU�DW�LWV�FDUU\�LQJ� DPRXQW� DV� LI� WKH� VWDQGDUG� KDV� EHHQ� DSSOLHG�VLQFH� WKH� FRPPHQFHPHQW� GDWH�� RU� DW� DQ� DPRXQW�HTXDO� WR� WKH� OHDVH� OLDELOLW\� DGMXVWHG� IRU� SUHSDLG�DFFUXHG�OHDVH�SD\PHQWV��  $�WUDQVLWLRQDO�UHOLHI�LV�DOVR�DYDLODEOH�DOORZLQJ�HQWLWLHV�WR�HOHFW�QRW�WR�DSSO\�WKH�QHZ�VWDQGDUG�WR�H[LVWLQJ�FRQWUDFWV�ZKLFK� ZHUH� QRW� SUHYLRXVO\� LGHQWLILHG� DV� OHDVHV� XQGHU�,$6����DQG�,)5,&����  7KLV�UHOLHI� LV�RQO\�DSSOLFDEOH� IRU�FRQWUDFWV�HQWHUHG� LQWR�EHIRUH�WKH�GDWH�RI�WKH�LQLWLDO�DSSOLFDWLRQ�DQG�DQ\�VXEVH�TXHQW� DUUDQJHPHQWV�ZRXOG� QHHG� WR� EH� DVVHVVHG� LQ� OLQH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�QHZ�VWDQGDUG��  

+RZ�WR�SUHSDUH�IRU�WKH�WUDQVLWLRQ"�  $OWKRXJK� ,)56� ��� GRHVQ¶W� WDNH� HIIHFW� XQWLO� -DQXDU\������ DQG� LV� VWLOO� VXEMHFW� WR� (8� HQGRUVHPHQW�� WR�PLQL�PLVH� WKH� LPSDFW�RI� WKH�QHZ�VWDQGDUG�FRPSDQLHV�ZRXOG�EHQHILW� IURP� VRPH� HDUO\� SODQQLQJ� IRU� WKH� XSFRPLQJ�FKDQJHV��VXFK�DV����  · DVVHVVLQJ� WKH� VL]H� DQG�PDJQLWXGH� RI� WKH� LPSOLFD�WLRQV�RQ�WKH�FRPSDQ\¶V�ILQDQFLDO�SRVLWLRQ��LWV�SHU�IRUPDQFH�� FRYHQDQWV� FRPSOLDQFH� DV�ZHOO� DV� YDUL�RXV�ILQDQFLDO�PHDVXUHV� · FRPPXQLFDWLQJ� WKH�NH\�FKDQJHV� WR� WKH�ERDUG�DQG�RWKHU�VWDNHKROGHUV�� · DFFXPXODWLQJ�WKH�UHOHYDQW�LQIRUPDWLRQ�UHTXLUHG�WR�GHWHUPLQH� ZKHWKHU� DJUHHPHQWV� PD\� FRQWDLQ� D�OHDVH�FRPSRQHQW� · UHYLHZLQJ�LQWHUQDO�SURFHVVHV��V\VWHPV�DQG�FRQWUROV�WR�HQDEOH�WKH�FROOHFWLRQ�RI�QHFHVVDU\� LQIRUPDWLRQ��HVSHFLDOO\� LI� \RXU� RSHUDWLRQV� DUH� ODUJHO\� GH-FHQWUDOLVHG�DQG�JHRJUDSKLFDOO\�GLVSHUVHG� · PDQDJLQJ� WKH� SURFHVV� RI� QHJRWLDWLQJ� IXWXUH� FRQ�WUDFWV� · DJJUHJDWLQJ� WKH� LQIRUPDWLRQ�QHFHVVDU\� IRU�GLVFOR�VXUHV�  +RZ�FDQ�ZH�KHOS"�  7KLV�JXLGDQFH�LV�RQO\�D�EULHI�VXPPDU\�RI�WKH�QHZ�OHDVHV�VWDQGDUG�DQG�GRHV�QRW�FRYHU�DOO�DVSHFWV�RI�,)56�����  $W�$9(<�RI�/RQGRQ�ZH�KDYH�VSHFLDOLVW�NQRZOHGJH�RI�,)56�DQG�FDQ�SURYLGH�JXLGDQFH�RQ�WKH�FKDQJHV�WKDW�ZLOO�DIIHFW� \RXU� EXVLQHVV� DV� ZHOO� DV� DVVLVW� ZLWK� DSSOLFDWLRQ�DQG�LQWHUSUHWDWLRQ�RI�WKH�QHZ�UHTXLUHPHQWV��  6KRXOG� \RX� UHTXLUH� IXUWKHU� LQIRUPDWLRQ� RU� DVVLVWDQFH�\RX�FDQ�FRQWDFW�$9(<�RI�/RQGRQ�RQ���  7HO��������������� (PDLO��LQIR#DYH\RIORQGRQ�FR�XN 


