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�
����� :LWK� D� YLHZ� WR� LPSOHPHQWLQJ� UDGLFDO� FRUUXSWLRQ� SUHYHQWLRQ� PHDVXUHV� DV� ZHOO� DV�

HUDGLFDWLQJ�� LQ� D� PXOWLIDFHWHG� PDQQHU�� WKH� UHDVRQV� RI� WKLV� QHJDWLYH� VRFLDO�
SKHQRPHQRQ��LW�LV�QHFHVVDU\�WR�VWUHQJWKHQ�WKH�V\VWHP�RI�ODZ�HQIRUFHPHQW�DQG�RWKHU�
SXEOLF� ERGLHV�� HQFRXUDJH� FORVHU� FR�RSHUDWLRQ� ZLWK� WKH� JHQHUDO� SXEOLF� DQG� QRQ�
JRYHUQPHQWDO� RUJDQLVDWLRQV�� UDLVH� FLYLF� DZDUHQHVV� RI� WKH� SXEOLF� DQG� EXLOG� WKHLU�
LQWROHUDQFH�WRZDUGV�QHJDWLYH�SKHQRPHQD����

�
����� 0DQLIHVWDWLRQ�RI�FRUUXSWLRQ�LQ�WKH�SXEOLF�VHUYLFH�DV�ZHOO�DV�WKH�RWKHU�DUHDV�RI�SXEOLF�

DQG�SULYDWH�VHFWRUV�KDV�D�GHWULPHQWDO�HIIHFW�RQ�GHPRFUDF\��HFRQRP\�DQG�WKH�UXOH�RI�
ODZ�� WKHUHIRUH�� WKH� PHDVXUHV� GHYHORSHG� WR� ILJKW� FRUUXSWLRQ� VKRXOG� EH� FRQVLVWHQW��
FRPSUHKHQVLYH� DQG� ORQJ�WHUP�� $� SDUWLFXODU� HPSKDVLV� VKRXOG� EH� SODFHG� RQ�
SUHYHQWLQJ� WKH� RFFXUUHQFH� RI� FRUUXSWLRQ�� HVWDEOLVKLQJ� WKH� SULQFLSOH� RI� LQHYLWDEOH�
OHJDO� DFFRXQWDELOLW\� IRU� XQODZIXO� DFWV�� EXLOGLQJ� SXEOLF� LQWROHUDQFH� WRZDUGV�
FRUUXSWLRQ�� DV� ZHOO� DV� GHYHORSLQJ� LQWHUQDWLRQDO� FR�RSHUDWLRQ� LQ� WKH� ILJKW� DJDLQVW�
FRUUXSWLRQ���

�
����� 7KH� 1DWLRQDO� $QWL�&RUUXSWLRQ� 3URJUDPPH� �KHUHLQDIWHU� UHIHUUHG� WR� DV� WKH�

3URJUDPPH��ZLOO�KHOS�WR�FRPELQH�WKH�HIIRUWV�RI�DOO�WKH�LQVWLWXWLRQV�LQ�DGYDQFLQJ�WKH�
ILJKW�DJDLQVW�FRUUXSWLRQ��LPSOHPHQWLQJ�WKH�OHJLVODWLRQ�RI�WKH�5HSXEOLF�RI�/LWKXDQLD�
DQG� WKH� LQWHUQDWLRQDO� FRQYHQWLRQV� DQG� WUHDWLHV� UDWLILHG� E\� /LWKXDQLD� UHODWHG� WR� WKH�
SUHYHQWLRQ�RI�FRUUXSWLRQ��$JDLQVW� WKH�EDFNGURS�RI�/LWKXDQLD�MRLQLQJ�WKH�(XURSHDQ�
8QLRQ� �KHUHLQDIWHU� UHIHUUHG� WR� DV� WKH� (8��� WKH� (XURSHDQ� &RPPLVVLRQ¶V� 5HJXODU�
5HSRUW� RI� ����� KLJKOLJKWHG� WKH� LPSRUWDQFH� RI� GHYHORSLQJ� DQG� LPSOHPHQWLQJ� WKH�
3URJUDPPH���
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����� 7KH� ILJKW� DJDLQVW� FRUUXSWLRQ�PD\� EH� HIIHFWLYH�ZKHQ� WKH� ORQJ�WHUP�3URJUDPPH� LV�
EDVHG� RQ� WKH� FRPSRQHQWV� QRZ�XQLYHUVDOO\� UHFRJQLVHG� DV� HVVHQWLDO��7KRVH� LQFOXGH�
FRUUXSWLRQ� SUHYHQWLRQ�� LQYHVWLJDWLRQ� RI� ODZ� YLRODWLRQV�� SXEOLF� HGXFDWLRQ� DQG�
VXSSRUW��7R�UHDFK�D�VXFFHVV��WKHVH�FRPSRQHQWV�VKRXOG�EH�LPSOHPHQWHG�DV�D�ZKROH��

�
����� 7KH�PHDVXUHV� SURYLGHG� IRU� LQ� WKH� 3URJUDPPH� VKRXOG� EH� LQ� OLQH� ZLWK� SURFHVV� RI�

VROYLQJ�VRFLDO�SUREOHPV��SURWHFWLQJ�VRFLHW\�IURP�WKH�FXUUHQW�DQG�LPPLQHQW�VRXUFHV�
RI�FRUUXSWLRQ��,Q�DGGLWLRQ��WKH�PHDVXUHV�HQYLVDJHG�VKRXOG�HQVXUH�D�IXOO�SURWHFWLRQ�RI�
XQLYHUVDOO\� UHFRJQLVHG� KXPDQ� ULJKWV� DQG� IUHHGRPV� DQG� PXVW� QRW� YLRODWH� WKH�
SUHVXPSWLRQ�RI�LQQRFHQFH���

�
����� �7KH�DQWL�FRUUXSWLRQ�LQLWLDWLYHV�VKDOO�FRUUHVSRQG�WR�WKH�H[SHFWDWLRQV�RI�HYHU\�SHUVRQ�

DQG�VRFLHW\�DW�ODUJH��7KHUHIRUH��WKH�SXEOLF�VKRXOG�EH�ZHOO�HQFRXUDJHG�WR�FRQWULEXWH�
WR�WKH�LPSOHPHQWDWLRQ�RI�DQWL�FRUUXSWLRQ�PHDVXUHV��,Q�DGGLWLRQ��FORVHU�FR�RSHUDWLRQ�
RI�JRYHUQPHQW� LQVWLWXWLRQV�ZLWK�QRQ�JRYHUQPHQWDO� DQG� LQWHUQDWLRQDO�RUJDQLVDWLRQV�
DV�ZHOO�DV� LQGLYLGXDO�SHUVRQV�VKRXOG�EH�SURPRWHG��7KH�SXEOLF� LQWROHUDQFH�WRZDUGV�
FRUUXSWLRQ� VKRXOG� EH� WDXJKW� DW� FRPSUHKHQVLYH� VFKRROV� DV� D� VSHFLDO� FXUULFXOXP�
LQFRUSRUDWHG�LQWR�RWKHU�HGXFDWLRQ�DQG�WUDLQLQJ�SURJUDPPHV���
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)DFWRUV�RI�&RUUXSWLRQ�
�

�����7KH�IDFWRUV�RI�FRUUXSWLRQ�PD\�EH�OLVWHG�DV�WKH�IROORZLQJ���
�
������� JHQHUDO�VRFLDO� �XQHPSOR\PHQW�� VKRUWFRPLQJV� RI� KHDOWK� LQVXUDQFH� V\VWHP�� ORZ�

VDODULHV�RI�FLYLO�VHUYDQWV��HWF����
������� OHJDO� �IODZV�� IUHTXHQW� DPHQGPHQWV� WR� WKH� OHJLVODWLRQ� DQG� LWV� LQFRQVLVWHQFLHV��

LPSXQLW\��VKRUWFRPLQJV�LQ�FRQWURO�PHFKDQLVPV��ZLWQHVV�SURWHFWLRQ�SURJUDPPHV��
OHJDO� SURFHGXUHV� DQG� PHDVXUHV�� LPSURSHU� SURFHGXUHV� IRU� WKH� DSSRLQWPHQW� DQG�
GLVPLVVDO�RI�RIILFLDOV��DEVHQFH�RI� WKH�FRGH�RI�SURIHVVLRQDO�FRQGXFW�DW� WKH�SXEOLF�
VHUYLFH��HWF�����

������� LQVWLWXWLRQDO� �WKH� SULQFLSOH� RI� URWDWLRQ� DQG� WKH� V\VWHP� RI� SURPRWLRQ� GULYHQ� E\�
PRWLYDWLRQ� DUH� QRW� DSSOLHG� LQ� DOO� WKH� LQVWLWXWLRQV�� LQWHUQDO� DQG� H[WHUQDO� DXGLW�
V\VWHPV� DUH� XQGHUGHYHORSHG�� WKH� SURFHVV� RI� GHFLVLRQ�PDNLQJ� LV� QRW� WUDQVSDUHQW�
HQRXJK�� WKH� IDFWRUV� RI� FRUUXSWLRQ� KDYH� QRW� EHHQ� HOLPLQDWHG� LQ� WKH� DSSRLQWPHQW�
SURFHGXUH�RI�PDQDJHUV�LQ�WKH�FRPSDQLHV�ZKHUH�WKH�VWDWH�KDV�D�PDMRULW\�VKDUH��WKH�
UHVSRQVLELOLW\�RI�VXFK�PDQDJHUV�KDV�QRW�EHHQ�HVWDEOLVKHG����

������� ODFN� RI� FLYLF� DZDUHQHVV� �WKH� SXEOLF¶V� VWDQFH� RQ� FRUUXSWLRQ� LV� YDJXH� DQG�
FRQWURYHUVLDO��RIWHQ�UHVXOWLQJ�LQ�WKHLU�SDVVLYLW\�WR�FRXQWHU�FRUUXSW�FLYLO�VHUYDQWV�RU�
JHW�LQYROYHG�LQ�DQWL�FRUUXSWLRQ�LQLWLDWLYHV���

������� LQIOXHQFH� RI� H[WHUQDO� IDFWRUV� �HPHUJHQFH� RI� LQWHUQDWLRQDO� FRUUXSWLRQ�� IDLOXUH� WR�
SURYLGH�SURSHU�FRQGLWLRQV�IRU�D�IDLU�FRPSHWLWLRQ�RI�LQGLYLGXDO�HFRQRPLF�HQWLWLHV��
VSHFLILF�QDWXUH�RI�FURVV�ERUGHU�VPXJJOLQJ�DQG�FRUUXSWLRQ��HWF����

�
/HYHO�DQG�3UHYDOHQFH�RI�&RUUXSWLRQ�

�
����� $FFRUGLQJ�WR�WKH�'HSDUWPHQW�RI�,QIRUPDWLRQ�7HFKQRORJ\�DQG�&RPPXQLFDWLRQV�RI�

WKH�0LQLVWU\�RI�WKH�,QWHULRU��������FLYLO�VHUYLFH�RIIHQFHV�ZHUH�UHJLVWHUHG�RYHU�WKH�
SHULRG�RI������WR�������LQFOXGLQJ�����LQVWDQFHV�RI�EULEH�WDNLQJ�DQG�������RWKHU�
FLYLO�VHUYLFH�RIIHQFHV���

patrick.keuleers
Highlight

patrick.keuleers
Highlight

patrick.keuleers
Highlight

patrick.keuleers
Highlight

patrick.keuleers
Highlight

patrick.keuleers
Highlight

patrick.keuleers
Highlight

patrick.keuleers
Highlight

patrick.keuleers
Highlight



�

� ��

�
����� ,Q� WKH� &RUUXSWLRQ� 3HUFHSWLRQ� ,QGH[� RI� DQ� LQWHUQDWLRQDO� QRQ�JRYHUQPHQWDO� DQWL�

FRUUXSWLRQ�RUJDQLVDWLRQ��7UDQVSDUHQF\�,QWHUQDWLRQDO��/LWKXDQLD�KDV�PRYHG�IURP�
WKH��� � � �SRVLWLRQ�LQ������WR�WKH��� � � �LQ�������7KH�SHUFHSWLRQ�LQGH[�LV�GUDIWHG�HDFK�
\HDU� RQ� WKH� EDVLV� RI� ��� LQWHUQDWLRQDO� FRUUXSWLRQ� VXUYH\V�� FRQGXFWHG� E\� H[SHUWV�
KDYLQJ� WKH� H[SHULHQFH� RI� FR�RSHUDWLQJ� ZLWK� GLIIHUHQW� FRXQWULHV�� 7KHVH�
LQWHUQDWLRQDO� VXUYH\V�DUH�FRQGXFWHG�E\� WKH� IDPRXV�*DOOXS�SROO� DV�ZHOO� DV�RWKHU�
ZHOO�NQRZQ�HFRQRPLF��SROLWLFDO��DQG�VFLHQWLILF�ERGLHV��

�
����� 7KH�:RUOG�%DQN�UHSRUW�RI�������)LJKWLQJ�&RUUXSWLRQ�LQ�7UDQVLWLRQDO�(FRQRPLHV��

SODFHG�/LWKXDQLD�WRJHWKHU�ZLWK�5XVVLD��WKH�6ORYDN�DQG�WKH�&]HFK�5HSXEOLF�ZKHQ�
DVVHVVLQJ� WKH� OHYHO� RI� DGPLQLVWUDWLYH� FRUUXSWLRQ� �L�H�� ZKHQ� FLYLO� VHUYDQWV�
LQWHQWLRQDOO\�GLVWRUW�OHJLVODWLRQ�IRU�SHUVRQDO�EHQHILW��LQ�WKH�FRXQWULHV�LQ�WUDQVLWLRQ��
7KH�OHYHO�RI�VWDWH�FDSWXUH�LQ�/LWKXDQLD�ZDV�ORZHU�WKDQ�LQ�/DWYLD�EXW�KLJKHU�WKDQ�LQ�
(VWRQLD�DQG�ZDV�VLPLODU�WR�WKDW�RI�3RODQG��.D]DNKVWDQ�DQG�WKH�&]HFK�5HSXEOLF��

�
����� &RUUXSWLRQ� FULPHV� KDYH� D� KLJK� FRHIILFLHQW� RI� ODWHQF\�� EHFDXVH� WKH� SDUWLHV� WR� D�

WUDQVDFWLRQ� DUH� LQWHUHVWHG� LQ� NHHSLQJ� WKH� IDFW� RI� FRUUXSWLRQ� VHFUHW�� 7KH�
DIRUHPHQWLRQHG� GDWD� PDNH� LW� GLIILFXOW� WR� HVWDEOLVK� DQ� DFFXUDWH� LQGH[� RI�
SHUFHSWLRQ�� ,W� LV� WKHUHIRUH� HVVHQWLDO� WR� FRQGXFW� D� GHWDLOHG� FULPLQRORJLFDO� VXUYH\�
HDFK� \HDU� WR� HVWDEOLVK� WKH� SUHYDOHQFH� RI� FRUUXSWLRQ� LQ� GLIIHUHQW� VHFWRUV� RI� WKH�
VWDWH��

�
����� 7KH� GLVWULEXWLRQ� RI� FRUUXSWLRQ� LV� QRW� HYHQ� DFURVV� WKH� FRXQWU\�� 7KHUHIRUH�� WKH�

VXFFHVV� RI� ILJKWLQJ� FRUUXSWLRQ� GHSHQGV� RQ� WKH� DFFXUDF\� RI� PDSSLQJ� RXW�
FRUUXSWLRQ�SURQH�DUHDV�LQ�WKH�VWDWH�JRYHUQPHQW��DPRQJ�FLYLO�VHUYDQWV�DQG�SXEOLF�
RIILFHUV�� DV�ZHOO�DV� LQ� WKH�SULYDWH�VHFWRU��$�PRUH�UHDOLVWLF�VFDOH�RI�FRUUXSWLRQ� LQ�
/LWKXDQLD� PD\� EH� LGHQWLILHG� E\� VXUYH\LQJ� YDULRXV� VRFLDO� JURXSV� DV� ZHOO� DV�
DQDO\VLQJ�WKH�SHUIRUPDQFH�LQGLFDWRUV�RI�ODZ�HQIRUFHPHQW�DJHQFLHV���

�
����� 7KH�VXUYH\�RI�%DOWLMRV�7\ULPDL��D�PDUNHW�UHVHDUFK�DQG�SXEOLF�RSLQLRQ�FRPSDQ\��

FRQGXFWHG�DW�WKH�HQG�RI������RQ�WKH�SUREOHP�RI�FRUUXSWLRQ�LQ�/LWKXDQLD�VKRZHG�
WKDW� ���� RI� /LWKXDQLDQV� UHJDUGHG� FRUUXSWLRQ� DV� DQ� XQDYRLGDEOH� DQG� LQVROXEOH�
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SUREOHP�� ���� EHOLHYHG� LW� ZDV� SRVVLEOH� DQG� QHFHVVDU\� WR� VROYH� LW�� ���� RI� WKH�
UHVSRQGHQWV� ZHUH� LQ� IDYRXU� RI� UHVRUWLQJ� WR� WKH� PRVW� VHYHUH� DQWL�FRUUXSWLRQ�
PHDVXUHV��LQFOXGLQJ�XQGHPRFUDWLF�PHWKRGV������EHOLHYHG�WKDW�FRUUXSWLRQ�KDG�WR�
EH� IRXJKW� ZLWK� DOO� WKH� SRVVLEOH� GHPRFUDWLF� PHDQV�� DQG� ���� VDLG� WKDW� LW� ZDV�
SRVVLEOH� WR� UHGXFH� WKH� OHYHO� RI� FRUUXSWLRQ� LQ� /LWKXDQLD� WR� D� PLQLPXP� E\�
WRXJKHQLQJ�XS�WKH�H[LVWLQJ�ODZV��7KH�VXUYH\�DOVR�VKRZHG�WKDW�����RI�/LWKXDQLDQ�
UHVLGHQWV� GLG� QRW� EHOLHYH� LQ� WKH� VXFFHVV� RI� FRPEDWLQJ� FRUUXSWLRQ� RU� KDG� QR�
RSLQLRQ�DERXW�WKH�LVVXH��ZKLOH�����WKRXJKW�WKDW�FRUUXSWLRQ�KDG�WR�EH�FRQIURQWHG��

�
����� ,Q�������WKH�/LWKXDQLDQ�&KDSWHU�RI�7UDQVSDUHQF\�,QWHUQDWLRQDO��RQ�WKH�EDVLV�RI�LWV�

WZR�SURMHFWV�� GUDIWHG� D� UHSRUW�� ³'RHV� /LWKXDQLD�:DQW�3ROLWLFDO�7UDQVSDUHQF\"´��
$VNHG�WR�QDPH�WKH�PRVW�FRUUXSW�LQVWLWXWLRQV��WKH�/LWKXDQLDQ�UHVLGHQWV�PHQWLRQHG�
WKH�FXVWRPV������RI�WKH�UHVSRQGHQWV�EHOLHYHG�WKDW�LW�ZDV�YHU\�FRUUXSW�DQG�����
YLHZHG�LW�DV�FRUUXSW���FRXUWV������DQG�����UHVSHFWLYHO\���SROLFH������DQG�������
SURVHFXWRU¶V� RIILFH� ����� DQG� ������ PDMRU� FRPSDQLHV� ����� DQG� ������
3DUOLDPHQW� ����� DQG� ������*RYHUQPHQW� ����� DQG� ����� DQG� ORFDO� DXWKRULWLHV�
����� DQG� ������ 7KH� ����� VXUYH\� RI� D� VFLHQWLILF� UHVHDUFK� VWXGLR�� 6SLQWHU��
UHYHDOHG�WKH�RSLQLRQ�WKDW�FRUUXSWLRQ�ZDV�PRVWO\�ZLGHVSUHDG�LQ�WKH�FXVWRPV��WKLV�
ZDV� VDLG� E\� ���� RI� WKH� UHVSRQGHQWV��� FRXUWV� ������� SULYDWLVDWLRQ� WUDQVDFWLRQV�
�������DQG�WKH�WUDIILF�SROLFH�������

�
����� $Q� LQWHUQDWLRQDO� YLFWLPRORJLFDO� VWXG\�� ³8QODZIXO�$WWHPSWV� WR�7DPSHU�ZLWK� WKH�

:RUN�RI�-XGJHV�DQG�3URVHFXWRUV� LQ�/LWKXDQLD´��FRQGXFWHG�LQ�/LWKXDQLD�LQ�������
VXUYH\HG������RI�MXGJHV�DQG������RI�SURVHFXWRUV�DQG�HYHU\�HLJKWK�DQG�VHYHQWK�
RI� WKH� UHVSRQGHQWV�� UHVSHFWLYHO\�� VDLG� WKDW� WKH\� SHUVRQDOO\� RU� WKHLU� IULHQGV� DQG�
IDPLO\� KDG� H[SHULHQFHG� XQODZIXO� SUHVVXUH� LQ� WKH� IRUP� RI� WKUHDWV� RU� DWWHPSWHG�
EULEHU\������RI�MXGJHV�EHOLHYHG��RQ�WKH�EDVLV�RI�WKH�FDVHV�WKH\�KDG�EHHQ�KHDULQJ��
WKDW�FRUUXSWLRQ�ZDV�ZLGHVSUHDG�LQ�/LWKXDQLD��

�
������ $QRWKHU�PDWWHU�RI�FRQFHUQ�LV�DQ�LVVXH�RI�PRUH�DFWLYH�VRFLDO�JURXSV��WKH�\RXWK��WKH�

HGXFDWHG� DQG� WKRVH� IURP� WKH� EXVLQHVV� FRPPXQLW\�� JHWWLQJ� UHFRQFLOHG� WR� WKH�
SKHQRPHQRQ�RI�FRUUXSWLRQ��DOEHLW�GHQRXQFLQJ�LW��
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������ 7R�VXPPDULVH�RIILFLDO�VWDWLVWLFV��ILQGLQJV�RI�SXEOLF�VXUYH\V��PDVV�PHGLD�UHSRUWV��
LQIRUPDWLRQ�SURYLGHG�E\�WKH�LQVWLWXWLRQV�UHVSRQVLEOH�IRU�FRPEDWLQJ�FRUUXSWLRQ�DV�
ZHOO�DV�RSLQLRQV�RI�H[SHUWV�DQG�RUJDQLVDWLRQV�H[DPLQLQJ�FRUUXSWLRQ�LQ�/LWKXDQLD��
RQH�PD\�VXJJHVW�WKDW�WKH�PRVW�FRUUXSW�ERGLHV�LQ�/LWKXDQLD�DUH�WKRVH�WKDW�HQIRUFH�
OHJLVODWLRQ��DGPLQLVWHU� MXVWLFH��FDUU\�RXW�PRQLWRULQJ�DQG�FRQWURO��7KH�SUHYHQWLRQ�
RI�FRUUXSWLRQ�LQ�VDLG�ERGLHV�LV�RQH�RI�WKH�PDLQ�JRDOV�RI�HYHU\�GHPRFUDWLF�FRXQWU\�
ZLOOLQJ� WR� HQVXUH� LWV� VRFLDO�HFRQRPLF� GHYHORSPHQW� DQG� UHGXFH� WKH� OHYHO� RI�
FRUUXSWLRQ��

�
&RQVHTXHQFHV�RI�&RUUXSWLRQ�

�
������ $OWKRXJK�GLYLGLQJ� FRUUXSWLRQ� FRQVHTXHQFHV� LQWR� FHUWDLQ� JURXSV�ZRXOG� IDFLOLWDWH�

WKH�SHUFHSWLRQ�RI�GLYHUVLW\� DQG� FRPSOH[LW\�RI� WKH�SKHQRPHQRQ� DQG�ZRXOG�KHOS�
LGHQWLI\� EHWWHU� DQWL�FRUUXSWLRQ� PHDVXUHV�� WKH� HYHU�FKDQJLQJ� DQG� LQWHUWZLQHG�
VRFLDO�� HFRQRPLF� DQG� SROLWLFDO� HQYLURQPHQW� ERWK� LQ� /LWKXDQLD� DQG� LQ� WKH�ZKROH�
ZRUOG� PDNHV� LW� LPSRVVLEOH� WR� DWWULEXWH� FRUUXSWLRQ� FRQVHTXHQFHV� WR� GHILQLWH�
JURXSV��

�
������ :KHUH�FRUUXSWLRQ�LPSDLUV�WKH�SXEOLF�UHDOP��LWV�FRQVHTXHQFHV�PD\�EH�GLYLGHG�LQWR�

IRXU�JURXSV��
��������HFRQRPLF� �ZLWK� FRUUXSWLRQ� LQIHFWLQJ� WKH� PHFKDQLVPV� RI� PDUNHW� HFRQRP\�� WKH�

HIILFLHQF\�RI�WKH�ODWWHU�DQG�LWV�FRPSHWLWLYH�SRZHUV�PD\�EH�UHGXFHG�LPSDLULQJ�WKH�
TXDOLW\� RI� JRRGV� DQG� VHUYLFHV�� VORZLQJ� GRZQ� LQYHVWPHQWV�� LQYRNLQJ�PLVWUXVW� LQ�
SXEOLF�ERGLHV�RQ�WKH�SDUW�RI�WKH�EXVLQHVV�FRPPXQLW\��HWF����

��������VRFLDO�SROLWLFDO� �WKH� VRFLDO� WHQVLRQ� ULVHV�� QHJDWLYHO\� DIIHFWLQJ� WKH� FRXQWU\¶V�
HFRQRP\�DQG�SROLWLFDO� VWDELOLW\�� FLWL]HQV� ORVH� WKHLU� WUXVW� LQ� WKH� VWDWH�� GHPRFUDF\�
DQG� LWV� SULQFLSOHV�� WKH� LGHDV� DERXW� DXWRFUDWLF� LGHRORJ\� EHFRPH�PRUH� DQG�PRUH�
SRSXODU��SROLWLFDO�FRPSHWLWLRQ�GLPLQLVKHV��SROLWLFDO�FRUUXSWLRQ�ILQGV�LWV�IHUWLOH�VRLO�
WR�JURZ��HWF����

��������VWDWH� JRYHUQPHQW� �GLPLQLVKLQJ� TXDOLW\� RI� SXEOLF� DGPLQLVWUDWLRQ�� DQ� HPHUJLQJ�
V\VWHP� RI� XQRIILFLDO� GHFLVLRQ�PDNLQJ�� VWURQJHU� OLQNV� EHWZHHQ� RUJDQLVHG� FULPH�
DQG�FRUUXSW�FLYLO�VHUYDQWV�DQG�SROLWLFLDQV��HWF�����
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�������� LQWHUQDWLRQDO�UHODWLRQV��FRUUXSWLRQ�XQGHUPLQHV�WKH�FRXQWU\¶V�SUHVWLJH��FORVLQJ�WKH�
ZD\�IRU�SRWHQWLDO�LQYHVWPHQWV��HWF����

�
'HYHORSPHQW�RI�WKH�)UDPHZRUN�RI�$QWL�&RUUXSWLRQ�/HJLVODWLRQ�

�
������ 6RPH�RI� WKH� NH\� WDVNV� RI� WKH�*RYHUQPHQW� LQ� WKH� DUHDV� RI� ODZPDNLQJ�� SHUVRQDO�

VHFXULW\��DQG�ODZ�HQIRUFHPHQW�DUH�WR�IRFXV��LQ�SDUWLFXODU��RQ�WKH�GHYHORSPHQW�RI�
OHJLVODWLRQ�WKDW�ZRXOG�HQVXUH�HIIHFWLYH�ILJKW�DJDLQVW�FRUUXSWLRQ��IRUP�D�FRKHUHQW�
DQG�HIIHFWLYH�V\VWHP�IRU�FRPEDWLQJ�FRUUXSWLRQ��VPXJJOLQJ�DQG�RUJDQLVHG�FULPH��
ZLWK�WKH�KHOS�RI�HIIHFWLYH�SUHYHQWLYH�PHDQV��HQVXUH�D�PRUH�WUDQVSDUHQW�DQG�RSHQ�
DFWLYLW\�RI� ODZ�HQIRUFHPHQW�DJHQFLHV�DV�ZHOO� DV�RWKHU�JRYHUQPHQWDO�ERGLHV�DQG�
RIILFHUV��HVWDEOLVK�SXEOLF�DFFRXQWDELOLW\�SURFHGXUHV��SUHSDUH�IRU�WKH�UDWLILFDWLRQ�RI�
WKH������&RXQFLO�RI�(XURSH¶V�&ULPLQDO�/DZ�&RQYHQWLRQ�RQ�&RUUXSWLRQ�DQG�&LYLO�
/DZ�&RQYHQWLRQ�RQ�&RUUXSWLRQ�DV�ZHOO�DV�WKH�2(&'�&RQYHQWLRQ�RQ�&RPEDWLQJ�
%ULEHU\�RI�)RUHLJQ�3XEOLF�2IILFLDOV�LQ�,QWHUQDWLRQDO�%XVLQHVV�7UDQVDFWLRQV��FDUU\�
RXW�D�VWUHDPOLQHG�DQG�HIIHFWLYH�DQWL�FRUUXSWLRQ�SROLF\��

�
������ 6LQFH�������/LWKXDQLD�KDV�SDVVHG�D�VXEVWDQWLDO�QXPEHU�RI�OHJDO�DFWV�SHUWDLQLQJ�WR�

DQWL�FRUUXSWLRQ��7KHVH�FRXOG�EH�JURXSHG�DV�IROORZV���
�������� ODZV��SURYLGLQJ� IRU� OHJDO� UHVSRQVLELOLW\� IRU� WKH�DFWV�RI�FRUUXSWLRQ�� LQFOXGLQJ� WKH�

&ULPLQDO� &RGH�� WKH� &RGH� RI� $GPLQLVWUDWLYH� 9LRODWLRQV� RI� /DZ�� DQG� WKH� &LYLO�
&RGH��DV�ZHOO�DV�WKH�ODZV�DPHQGLQJ�WKH�DIRUHPHQWLRQHG��

��������RWKHU�ODZV��LQFOXGLQJ�WKH�/DZ�RQ�WKH�'HFODUDWLRQ�RI�3URSHUW\�DQG�,QFRPH�RI�WKH�
5HVLGHQWV�� /DZ� RQ� WKH� $GMXVWPHQW� RI� 3XEOLF� DQG� 3ULYDWH� ,QWHUHVWV� LQ� WKH�&LYLO�
6HUYLFH�� /DZ� RQ� 3XEOLF� 3URFXUHPHQW�� /DZ� RQ� 3XEOLF� $GPLQLVWUDWLRQ�� /DZ� RQ�
3XEOLF� 6HUYLFH�� /DZ� RQ� WKH� 3UHYHQWLRQ� RI� 0RQH\� /DXQGHULQJ�� /DZ� RQ� WKH�
$FFRXQWLQJ� RI� 3HUVRQV� IRU� WKH� /DZIXOQHVV� RI� $FTXLVLWLRQ� RI� 3URSHUW\� DQG�
,QFRPH��/DZ�RQ�&RPSHWLWLRQ��/DZ�RQ�/REE\LQJ�$FWLYLWLHV��/DZ�RQ�WKH�&RQWURO�
RI�)XQGLQJ�RI�3ROLWLFDO�&DPSDLJQV��/DZ�RQ�WKH�)XQGLQJ�RI�3ROLWLFDO�3DUWLHV�DQG�
3ROLWLFDO�2UJDQLVDWLRQV��/DZ�RQ� WKH�6SHFLDO� ,QYHVWLJDWLRQV�6HUYLFH�� /DZ� RQ� WKH�
%DVLFV� RI� WKH� 1DWLRQDO� 6HFXULW\� RI� /LWKXDQLD�� /DZ� RQ� WKH� 3URWHFWLRQ� IURP�
7DPSHULQJ�RI�WKH�3DUWLFLSDQWV�RI�&ULPLQDO�3URFHGXUH�DQG�,QWHOOLJHQFH�$FWLYLWLHV��
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-XGLFLDO�DQG�/DZ�(QIRUFHPHQW�2IILFHUV��/DZ�RQ�3UHYHQWLRQ�RI�2UJDQLVHG�&ULPH��
DV�ZHOO�DV�WKH�ODZV�DPHQGLQJ�WKH�DIRUHPHQWLRQHG��HWF���

�������� OHJDO�DFWV�RI�WKH�6HLPDV�DQG�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�/LWKXDQLD��GHFUHHV�RI�
WKH� 3ULPH� 0LQLVWHU�� OD\LQJ� RXW� VSHFLILF� DQWL�FRUUXSWLRQ� PHDVXUHV�� LQFOXGLQJ��
6HLPDV�5HVROXWLRQ�1R�9,,,������DV�RI���-XQH�������2Q�WKH�'HYHORSPHQW�RI�WKH�
/RQJ�WHUP�3URJUDPPHV�IRU�6WUHQJWKHQLQJ�1DWLRQDO�6HFXULW\�DQG�,PSOHPHQWDWLRQ�
3ODQ��6HLPDV�5HVROXWLRQ�DV�RI����0D\�������2Q�WKH�)LJKW�DJDLQVW�&RUUXSWLRQ��
*RYHUQPHQW�5HVROXWLRQ�1R�������DV�RI���2FWREHU�������2Q�WKH�$SSURYDO�RI�WKH�
,PSOHPHQWDWLRQ�0HDVXUHV�RI� WKH���������3URJUDPPH�RI� WKH�*RYHUQPHQW�RI� WKH�
5HSXEOLF�RI�/LWKXDQLD��*RYHUQPHQW�5HVROXWLRQ�1R������DV�RI���$SULO�������2Q�
WKH�&RPSOH[�0HDVXUHV� WR� ,QFUHDVH� WKH�(IIHFWLYHQHVV�RI�/HJDO�5HVSRQVLELOLW\� IRU�
(FRQRPLF�DQG�)LQDQFLDO�&ULPHV�� WR�6WUHQJWKHQ�3UHYHQWLRQ�RI�2UJDQLVHG�&ULPH�
DQG�&RUUXSWLRQ��*RYHUQPHQW�5HVROXWLRQ�1R�����DV�RI����-DQXDU\�������2Q�WKH�
3URJUDPPH� RI� 2UJDQLVHG� &ULPH� DQG� &RUUXSWLRQ� 3UHYHQWLRQ�� 7KH� 3ULPH�
0LQLVWHU¶V� 2UGHU� 1R� ��� DV� RI� ��� )HEUXDU\� ������ RQ� WKH� (VWDEOLVKPHQW� RI� WKH�
:RUNLQJ�*URXS���
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�
7KH�PDLQ�REMHFWLYH�RI� WKH�3URJUDPPH� LV� WR� UHGXFH� WKH� OHYHO�RI�FRUUXSWLRQ� LQ�/LWKXDQLD�
DQG�DVSLUH�LW�WR�EHFRPH�D�VPDOOHU�KLQGUDQFH�WR�EXLOGLQJ�HFRQRP\��SURPRWLQJ�GHPRFUDF\��
HQFRXUDJLQJ�ZHOIDUH�GHYHORSPHQW�DQG�VWUHQJWKHQLQJ�QDWLRQDO�VHFXULW\���

�
���0$,1�7$6.6�2)�7+(�),*+7�$*$,167�&255837,21��

�
����� 7KH�PDLQ�WDVNV�RI�WKH�ILJKW�DJDLQVW�FRUUXSWLRQ�DUH�WKH�IROORZLQJ��
������� HQVXULQJ�HIIHFWLYH��VWUHDPOLQHG�DQG�ORQJ�WHUP�ILJKW�DJDLQVW�FRUUXSWLRQ��DV�ZHOO�DV�

HIIHFWLYH�LPSOHPHQWDWLRQ�DQG�QHFHVVDU\�IXQGLQJ�RI�WKH�PHDVXUHV�IRUHVHHQ��
������� HQVXULQJ� VXFFHVVIXO�GLVFORVXUH�RI�SHUVRQV� VXVSHFWHG�RI� FRUUXSWLRQ�RIIHQFHV�� DQG�

HQIRUFLQJ�WKH�SULQFLSOH�RI�LQHYLWDEOH�OHJDO�UHVSRQVLELOLW\�RI�RIIHQGHUV��
������� LGHQWLI\LQJ�WKH�DUHDV�PRVWO\�DIIHFWHG�E\�FRUUXSWLRQ�DV�ZHOO�DV� WKH�FRQGLWLRQV�IRU�

FRUUXSWLRQ� WR� RFFXU� DQG� VSUHDG�� LPSURYLQJ� WKH� H[LVWLQJ� OHJDO� DFWV� DQG� WKH� ODZ�
PDNLQJ�SURFHVV��

������� E\� YDULRXV�PHDQV� SURPRWLQJ� LQWROHUDQFH� WR� FRUUXSWLRQ��ZLWK� WKH� ODWWHU� LQ�PLQG��
HVWDEOLVKLQJ� FORVH� FR�RSHUDWLRQ� ZLWK� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� DQG� WKH�
PHGLD�� GHYHORSLQJ� DQG� LQFRUSRUDWLQJ� DQWL�FRUUXSWLRQ� FXUULFXOXP� LQWR� WKH�
HGXFDWLRQ�V\VWHP���

������� HQVXULQJ�D�PRUH�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�FRUUXSWLRQ�SUHYHQWLRQ�PHDVXUHV�DQG�
D�PRUH�HIIHFWLYH�LQYHVWLJDWLRQ�RI�FRUUXSWLRQ�UHODWHG�RIIHQFHV��

������� HQVXULQJ�SURSHU�DGPLQLVWUDWLRQ�RI�LPSOHPHQWLQJ�WKH�PHDVXUHV�SURYLGHG�IRU�LQ�WKH�
3URJUDPPH��

�
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�
����� ,W� LV� QHFHVVDU\� WR�PDNH� D� FOHDU� DQG� SUHFLVH� OHJDO� GHILQLWLRQ� RI� FRUUXSWLRQ�� ZKLFK�

ZRXOG�DOVR�HPEUDFH�WKH�SULYDWH�VHFWRU��$Q�DFFXUDWHO\�HODERUDWHG�FRQFHSW�ZRXOG�EH�
HDVLHU� WR�HPSOR\�LQ�WKH�ODZ�GHYHORSPHQW�SURFHVV�� LQ� WKH�RSHUDWLRQDO� OLIH�RI�SXEOLF�
DGPLQLVWUDWLRQ�ERGLHV��DQG�LW�ZRXOG�EH�EHWWHU�FRPSUHKHQGHG�E\�WKH�JHQHUDO�SXEOLF�
DQG� FRQWULEXWH� WR� D� PRUH� VXFFHVVIXO� HQIRUFHPHQW� RI� DQWL�FRUUXSWLRQ� OHJLVODWLRQ��
� �

�
����� ,Q� DGGLWLRQ�� /LWKXDQLD� VKRXOG� DGKHUH� WR� WKH� UHTXLUHPHQWV� ODLG� GRZQ� LQ� WKH�

LQWHUQDWLRQDO�LQVWUXPHQWV�RI�WKH�(8��WKH�&RXQFLO�RI�(XURSH�DQG�WKH�2(&'�DQG�WDNH�
LQWR�FRQVLGHUDWLRQ�WKH�FRQFHSWV�XVHG�LQ�WKHVH�GRFXPHQWV��IRU�H[DPSOH��WKH�&RXQFLO�
RI� (XURSH¶V� &ULPLQDO� /DZ� &RQYHQWLRQ� RQ� &RUUXSWLRQ� 1R�� ���� DQG� &LYLO� /DZ�
&RQYHQWLRQ�RQ�&RUUXSWLRQ�1R�������HWF���

�
����� %HDULQJ� LQ� PLQG� WKH� OHJDO� LQVWUXPHQWV� RI� WKH� 5HSXEOLF� RI� /LWKXDQLD� DQG�

LQWHUQDWLRQDO� RUJDQLVDWLRQV� DV� ZHOO� DV� WKH� FXUUHQW� VWDWH� RI� DIIDLUV�� FRUUXSWLRQ�� LQ�
JHQHUDO�WHUPV��FRXOG�EH�GHILQHG�DV�DQ\�FRQGXFW�RI�D�FLYLO�VHUYDQW�RU�DQ�HTXLYDOHQW�
SHUVRQ�� QRQ�FRQIRUPLQJ� ZLWK� WKH� DXWKRULW\� HQWUXVWHG� RU� VWDQGDUGV� RI� FRQGXFW�
HVWDEOLVKHG�� RU� SURPRWLRQ� RI� VXFK� FRQGXFW� IRU� WKH� EHQHILW� RI� RQHVHOI� RU� WKLUG�
SHUVRQV��WR�WKH�GHWULPHQW�RI�WKH�LQWHUHVWV�RI�RWKHU�SHRSOH�DQG�WKH�VWDWH���

�
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� �
����� 7KH�REMHFWLYH�RI�FRUUXSWLRQ�SUHYHQWLRQ�LV�WR�IRUHVWDOO�WKH�RFFXUUHQFH�DQG�VSUHDGLQJ�

RI� FRUUXSWLRQ�� HOLPLQDWH� ORRSKROHV� LQ� OHJDO� DFWV� DQG� ILOO� LQ� WKH�JDSV� LQ�RSHUDWLRQDO�
SURFHGXUHV�RI�SXEOLF�DXWKRULWLHV�DV�ZHOO�DV�WKH�RWKHU�DUHDV�SURPRWLQJ�WKH�FRQGLWLRQV�
IRU�FRUUXSWLRQ��

�
6WUDWHJLF�3URYLVLRQ�RI�&RUUXSWLRQ�3UHYHQWLRQ�

�
&RQVWUDLQLQJ�3ROLWLFDO�&RUUXSWLRQ�

�
����� 'HYHORSPHQW� RI� GHPRFUDF\�� VWUHQJWKHQLQJ� RI� FLYLF� VRFLHW\� DQG� WKH� UXOH� RI� ODZ��

HQIRUFHPHQW� RI� WKH� SULQFLSOH� RI� WKH� GLYLVLRQ� RI� SRZHUV� DUH� WKH� EDVLF� IDFWRUV�
HOLPLQDWLQJ�WKH�PDQLIHVWDWLRQ�RI�FRUUXSWLRQ��

�
����� 7R�UHGXFH�WKH�OHYHO�RI�WKLV�NLQG�RI�FRUUXSWLRQ��WKH�IROORZLQJ�PHDVXUHV�RI�FRQVWUDLQW�

VKRXOG�EH�DSSOLHG��
������� HVWDEOLVKLQJ�FOHDU�FXW�FULWHULD�IRU�WKH�GHFLVLRQV�PDGH�E\�SROLWLFLDQV�LQ�UHODWLRQ�WR�

WKH�XVH��PDQDJHPHQW�DQG�GLVSRVLWLRQ�RI�WKH�VWDWH�RU�PXQLFLSDO�SURSHUW\��
������� SURKLELWLRQ�IRU�OHJDO�HQWLWLHV�WR�IXQG�SROLWLFDO�SDUWLHV��
������� GHILQLWLRQ� RI� PDMRU� LQVWDQFHV� RI� SROLWLFDO� FRUUXSWLRQ�� SURYLGLQJ� IRU� DSSURSULDWH�

OHJDO�VDQFWLRQV��
������� DQDO\VLV�DQG�LPSURYHPHQW�RI�OHJLVODWLRQ�ZLWK�D�YLHZ�WR�OLPLWLQJ�WKH�SRVVLELOLW\�WR�

EH�HOHFWHG�WR�WKH�6HLPDV�DQG�ORFDO�JRYHUQPHQW�FRXQFLOV�DW�WKH�VDPH�WLPH��DV�ZHOO�
DV�KROG�VLPXOWDQHRXV�SRVLWLRQV�LQ�ORFDO�JRYHUQPHQW�FRXQFLO��ERDUG��EH�D�JRYHUQRU�
RU�GHSXW\�JRYHUQRU�RI�WKH�GLVWULFW��DQG�D�PDQDJHU�RI�D�FRPSDQ\�RSHUDWLQJ�LQ�WKH�
VDPH�GLVWULFW��

������� YHWWLQJ��IURP�WKH�SRLQW�RI�YLHZ�RI�DQWL�FRUUXSWLRQ��RI�FDQGLGDWHV�WR�WKH�SRVLWLRQV�
DSSRLQWHG�E\�WKH�6HLPDV��3UHVLGHQW�RU�WKH�3ULPH�0LQLVWHU��DOVR�FDQGLGDWHV�WR�KROG�
WKH�RIILFH�RI�YLFH�PLQLVWHU��VHFUHWDU\�RI�WKH�PLQLVWU\��KHDG�D�GHSDUWPHQW�RU�VHUYLFH�
XQGHU�WKH�PLQLVWU\��EH�D�GHSXW\�KHDG�RI�WKH�ODWWHU��PD\RU�RU�GHSXW\�PD\RU�RI�ORFDO�
DXWKRULWLHV�RU�EHFRPH�D�KHDG�RU�GHSXW\�KHDG�RI�DQ\�RWKHU�VWDWH�RU�ORFDO�ERG\��
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������� SURYLGLQJ�IRU� WKH�DSSOLFDWLRQ�RI�D�VLPSOLILHG�SURFHGXUH�RI� WHPSRUDU\�VXVSHQVLRQ�
LQ�RIILFH� IRU�FLYLO� VHUYDQWV� WKDW�DUH�DSSRLQWHG� WR�D�SRVLWLRQ�DQG�DUH� VXVSHFWHG�RI�
FRUUXSWLRQ�RIIHQFHV����

������� HVWDEOLVKLQJ�WKH�SURFHGXUH�IRU�DFFRXQWLQJ�RI�UHFHLYLQJ��KDQGOLQJ�DQG�XVLQJ�SDUW\�
IXQGV��ZLWK�D�YLHZ�WR�HQVXULQJ�SHUVRQDO�DFFRXQWDELOLW\�RI�D�SDUW\�WUHDVXUHU�RU�LWV�
OHDGHU�IRU�FRPPLWWLQJ�ILQDQFLDO�RIIHQFHV��

������� LPSURYLQJ�WKH�ODZ�PDNLQJ�SURFHVV��ZLWK�D�YLHZ�WR�DYRLGLQJ�FRUUXSW�LQIOXHQFH�RQ�
WKH�GHYHORSPHQW�DQG�DGRSWLRQ�RI�OHJLVODWLRQ��

������� GUDIWLQJ� D� &RGH� RI� (WKLFV� IRU� /REE\LQJ� $FWLYLWLHV�� LPSURYLQJ� WKH� /DZ� RQ�
/REELQJ���

��������GUDIWLQJ�DQG�LPSOHPHQWLQJ�WKH�&RGH�RI�(WKLFV�IRU�/REE\LQJ�$FWLYLWLHV��
��������SURYLGLQJ�IRU�WKH�REOLJDWLRQ�WR�LGHQWLI\�DQG�SXEOLFLVH�RZQHUV�RI�WKH�PHGLD��

�
&RQVWUDLQLQJ�$GPLQLVWUDWLYH�&RUUXSWLRQ�

�
����� 2QH�RI�WKH�PRVW�HIIHFWLYH�RUJDQLVDWLRQDO�DQG�OHJDO�PHDVXUHV�WR�UHGXFH�WKH�LQFLGHQFH�

RI� FRUUXSWLRQ� LQ� WKH� DGPLQLVWUDWLRQ� LV� WR� KDYH� D� SUHFLVH� GHILQLWLRQ� RI� EHKDYLRXUDO�
SUDFWLFHV�YLRODWLQJ� WKH� ODZ�DQG�SURPRWLQJ� FRUUXSWLRQ��7KLV� DUHD� VKRXOG�EH� OHJDOO\�
UHJXODWHG��DQG�FLYLO�VHUYDQWV�VKRXOG�EH�ERXQG�E\�D�FRGH�RI�HWKLFV��7KXV�KDYLQJ�WKH�
DLP� RI� UHGXFLQJ� WKH� PDQLIHVWDWLRQ� RI� DGPLQLVWUDWLYH� FRUUXSWLRQ�� WKH� IROORZLQJ�
PHDVXUHV�VKRXOG�EH�DWWDLQHG�LQ��

�
��������3XEOLF�$GPLQLVWUDWLRQ��
���������WKH� SULQFLSOH� RI� WKH� UXOH� RI� ODZ� VKRXOG� EH� FRQVLVWHQWO\� DSSOLHG�� WKH� GHFLVLRQ�

PDNLQJ�SURFHGXUHV�RI�WKH�SXEOLF�DGPLQLVWUDWLRQ�VKRXOG�EH�FOHDUO\�ODLG�GRZQ��7KLV�
ZRXOG�SUHYHQW�D�GHFLVLRQ�PDNHU�IURP�SURFUDVWLQDWLRQ�LQ�H[DPLQLQJ�WKH�PDWWHU�DV�
ZHOO�DV�HQJDJLQJ�LQ�RWKHU�IDXOW\�SUDFWLFHV�WKDW�OLH�DW�WKHLU�GLVFUHWLRQ��

���������LQ� RUGHU� WR� DYRLG� FRUUXSWLRQ� LQ� WKH� ODZ� GHYHORSPHQW� SURFHVV�� HVWDEOLVKLQJ� D�
V\VWHP�RI�UHYLHZLQJ�OHJDO�DFWV�DQG�GUDIW�OHJDO�DFWV�IURP�WKH�SRLQW�RI�YLHZ�RI�DQWL�
FRUUXSWLRQ��HQVXULQJ�FRQVLVWHQW� LPSOHPHQWDWLRQ�RI� WKH�SURYLVLRQV�RI� WKH�/DZ�RQ�
WKH�3URFHGXUH�RI�'HYHORSLQJ�/DZV�DQG�RWKHU�/HJDO�$FWV�DV�ZHOO�DV�KDUPRQLVLQJ�
WKH�/LWKXDQLDQ�OHJLVODWLRQ�ZLWK�WKH�(8�OHJDO�DFWV��
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���������WKH� FLYLO� VHUYDQW¶V� FRGH� RI� HWKLFV� VKRXOG� LQFOXGH� DQWL�FRUUXSWLRQ�SURYLVLRQV� DQG�
OHJDO�UHVSRQVLELOLW\�PHDVXUHV�WKDW�DUH�LQ�OLQH�ZLWK�WKH�ODZV�UHJXODWLQJ�FRQWUDFWXDO�
UHODWLRQV� DQG� GHFODUDWLRQ� RI� SULYDWH� LQWHUHVWV�� DOVR� WKH� PHDVXUHV� RI� SROLWLFDO�
UHVSRQVLELOLW\� �QR� FRQILGHQFH� VKRXOG� EH� H[SUHVVHG� DJDLQVW� SROLWLFDO� SDUW\�
FDQGLGDWHV�WKDW�VHUYH�LQ�WKH�V\VWHP�RI�SXEOLF�DGPLQLVWUDWLRQ����

���������WKH�&KLHI� ,QVWLWXWLRQDO�(WKLFV�&RPPLVVLRQ�VKRXOG�KHOS�WR�SURPRWH�WKH�SULRULWLHV�
RI� FLYLO� VHUYLFH� �SXEOLF� LQWHUHVWV�� REMHFWLYLW\��� DGRSWHG� GHFLVLRQV� VKRXOG� EH�
SXEOLFLVHG�RQ�LQWHUQHW�� ,W� LV�H[SHGLHQW� WR�LQFUHDVH�UHVSHFW� IRU� WKH�GHFLVLRQV�PDGH�
E\�WKH�&RPPLVVLRQ�DQG�HQFRXUDJH�WKHLU�DSSOLFDWLRQ��

���������EDVHG� RQ� WKH� ILQGLQJV� RI� D� FRUUXSWLRQ�PDSSLQJ� H[HUFLVH�� LGHQWLI\LQJ� DUHDV� WKDW�
UHTXLUH�WKH�SULQFLSOH�RI�URWDWLRQ��

���������FOHDU�FXW� FULWHULD� VKRXOG� EH� HVWDEOLVKHG� IRU� LQIRUPDWLRQ� WR� EH� FRQVLGHUHG� D�
FRPPHUFLDO� VHFUHW��4XLWH� RIWHQ�� WKH� H[HFXWLYH� ERGLHV� LQWHUSUHW� WKH� FRQFHSW� RI� D�
FRPPHUFLDO�VHFUHW�GLIIHUHQWO\��WKXV�DOORZLQJ��FRQVFLRXVO\�RU�ZLWKRXW�NQRZLQJ��WR�
KLGH�WKH�UHDO�VWDWH�RI�ILQDQFLDO�DIIDLUV�RI�FRPSDQLHV�WKDW�WDNH�SDUW�LQ�SULYDWLVDWLRQ��
SXEOLF�WHQGHULQJ��HWF��7KLV�FUHDWHV�URRP�IRU�XQIDLU�FRPSHWLWLRQ�RU�FRUUXSWLRQ��

���������HQVXULQJ�WKDW�WKH�DPRXQW�RI�D�IHH�IRU�D�OLFHQFH��SHUPLVVLRQ��WR�HQJDJH�LQ�D�FHUWDLQ�
DFWLYLW\�GRHV�QRW�EHFRPH�DQ�REVWDFOH�WR�VWDUW�XS�VXFK�DFWLYLW\��RU�HQJDJH�LQ�LW���

���������WKH�FXUUHQW�V\VWHP�RI�UHFHLYLQJ�SHUPLVVLRQV�WR�DFTXLUH�RU�UHQW�ODQG�IRU�LQGXVWULDO�
SXUSRVHV��WR�VHW�XS�FRPSDQLHV��VKRSSLQJ�FHQWUHV��SHWURO�VWDWLRQV��HWF���RU�WR�EXLOG�
UHVLGHQW�KRXVHV�LV�YHU\�FRPSOLFDWHG��&RXQW\�JRYHUQRUV�RU� ORFDO�DXWKRULWLHV�RIWHQ�
VHW� XQJURXQGHG� UHTXLUHPHQWV� IRU� DGGLWLRQDO� LQYHVWPHQWV� LQWR� WKH� LQIUDVWUXFWXUH��
7KHUHIRUH�� WKLV� SURFHVV� VKRXOG� EH� SURSHUO\� UHJXODWHG� HVWDEOLVKLQJ� WKH� JHQHUDO�
SURFHGXUH�DQG�GLPHQVLRQ�RI�LQYHVWPHQW�LQWR�WKH�LQIUDVWUXFWXUH��

���������LPSURYLQJ� WKH� SURFHGXUH� IRU� WKH� XVH� RI� ODQG� DQG� IRUHVWV� DV� ZHOO� DV� WKH� OHJDO�
UHJXODWLRQ�RI�WKH�OHDVH�RI�ODQG�RI�QRQ�DJULFXOWXUDO�SXUSRVH��

���������� VLPSOLILFDWLRQ� WR� D� PD[LPXP� WKH� SURYLVLRQ� RI� SXEOLF� VHUYLFHV� �LVVXDQFH� RI�
SHUPLVVLRQV�� TXRWDV�� UHJLVWUDWLRQ� RI� SURSHUW\� DQG� FRPSDQLHV�� FHUWLILFDWLRQ� RI�
JRRGV�DQG�VHUYLFHV��HWF����WKLV�IXQFWLRQ�VKRXOG�EH�SDVVHG�RQ�WR�QRQ�JRYHUQPHQWDO�
RUJDQLVDWLRQV��

���������� V\VWHPDWLF� UHYLHZ� RI� VHFRQGDU\� OHJLVODWLRQ� UHJXODWLQJ� EXVLQHVV�� HVWDEOLVKLQJ�
WKH� SURFHGXUH� IRU� WKH� GHYHORSPHQW� DQG� DSSURYDO� RI� VXFK� OHJLVODWLRQ�� LQYROYLQJ�
QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV���
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���������� VLPSOLILFDWLRQ�RI�WKH�SURFHGXUH�IRU�LVVXLQJ�SHUPLVVLRQV�DQG�OLFHQFHV�WR�HQJDJH�
LQ� FHUWDLQ� DFWLYLWLHV�� HVSHFLDOO\� ZKHUH� FHUWLILFDWHV� DUH� UHTXLUHG� WR� FRQILUP� WKH�
LQIRUPDWLRQ� DOUHDG\� SRVVHVVHG� E\� RWKHU� VWDWH� ERGLHV� �H�J�� GHEWV� WR� WKH� EXGJHW��
VRFLDO� LQVXUDQFH�� WKH� FXVWRPV�� HWF���� 7KLV� VKRXOG� EH� GRQH� E\� SURPRWLQJ�
LQIRUPDWLRQ�WHFKQRORJ\��DQG�SURYLGLQJ�SXEOLF�VHUYLFHV�IROORZLQJ�WKH�µRQH�VWDQG¶�
SULQFLSOH��L�H��WKH�DSSOLFDQW�VKRXOG�QRW�EH�UHTXLUHG�WR�FROOHFW�FHUWLILFDWHV�YHULI\LQJ�
LQIRUPDWLRQ�DOUHDG\�DYDLODEOH�WR�WKH�VWDWH�DXWKRULWLHV��

���������� IRU� WKH� SHUVRQV� WKDW� KDG� FRPPLWWHG� FLYLO� VHUYLFH� RIIHQFHV�� HFRQRPLF� DQG�
ILQDQFLDO� FULPHV�RU� JUDYH� FULPHV� DJDLQVW� SURSHUW\�� OLPLWLQJ� WKH� ULJKW� WR�KROG� WKH�
SRVLWLRQ�RI�DXWKRULW\��KROG�PRUH�WKDQ����SHU�FHQW�RI�FRPSDQ\�VWRFN�RU�HQJDJH�LQ�
RWKHU�DFWLYLWLHV�LQ�FRPSOLDQFH�ZLWK�WKH�SURFHGXUH�HVWDEOLVKHG�E\�ODZ��

���������� GHYHORSLQJ� D� WUDQVSDUHQW� ULVN� DVVHVVPHQW� V\VWHP� RI� FRPSDQLHV� DQG�
RUJDQLVDWLRQV�� EDVHG�RQ� FOHDU� DQG�XQLYHUVDOO\� DSSOLHG� FULWHULD��7KH� DFFHVV� WR� WKH�
GDWD� VKDOO� EH� HQMR\HG� E\� JRYHUQPHQW� ERGLHV� WKDW�PDNH� GHFLVLRQV� LQ� UHODWLRQ� WR�
VXFK�FRPSDQLHV��IRU�H[DPSOH�� LQ�UHODWLRQ�WR�SXEOLF�SURFXUHPHQW��SULYDWLVDWLRQ�RI�
VWDWH�DQG�PXQLFLSDO�SURSHUW\��HWF����

���������� HVWDEOLVKPHQW� RI� D� SHUVRQQHO� PDQDJHPHQW� V\VWHP�� VWDWH� RZQHG� FRPSDQLHV�
VKRXOG� VHOHFW� PDQDJHUV� E\� ZD\� RI� D� WHQGHU� DQG� WKRVH� VKRXOG� EH� FRQVHTXHQWO\�
DSSRLQWHG� RQ� WKH� EDVLV� RI� FRQWUDFWXDO� UHODWLRQV�� 7KHLU� UHPXQHUDWLRQ� VKRXOG� EH�
EDVHG�RQ�WKH�SHUIRUPDQFH�RI�WKH�PDQDJHUV�DQG�HPSOR\HHV�DQG�LQ�FRPSOLDQFH�ZLWK�
WKH�DUWLFOHV�RI�WKH�FRQWUDFW��,Q�FRUUXSWLRQ�SURQH�DUHDV��SHUIRUPDQFH�VKRXOG�LQFOXGH�
WUDQVSDUHQF\�RI�SURFHGXUHV�DQG�GHFLVLRQ�PDNLQJ��

���������� HVWDEOLVKLQJ� D� PRWLYDWLRQ�GULYHQ� V\VWHP� RI� FDUHHU� GHYHORSPHQW� IRU� FLYLO�
VHUYDQWV� �ZKLFK� LQFOXGHV� LQ�VHUYLFH� WUDLQLQJ�� PDWHULDO� DQG� PRUDO� LQFHQWLYHV� IRU�
JRRG�SHUIRUPDQFH���

���������� XVLQJ�DQG�DOORFDWLQJ�KXPDQ� UHVRXUFHV�PRUH� UDWLRQDOO\� WR�DYRLG�TXHXHV� LQ� WKH�
DUHDV� ZKHUH� SXEOLF� VHUYLFHV� DUH� SURYLGHG�� ZKLFK� FRXOG� EH� D� SRWHQWLDO� IDFWRU� RI�
FRUUXSWLRQ��

���������� HQVXULQJ�GLVFORVXUH�RI�WKH�QDPHV�RI�GHFLVLRQ�PDNHUV��SDUWLFXODUO\�LQ�UHODWLRQ�WR�
WKH�VWUDWHJLF�GHFLVLRQV�WDNHQ�E\�D�ERG\�RI�SHRSOH���

���������� ZLWK� D� YLHZ� WR� FORVLQJ� GRZQ� WKH� ZD\V� RI� FRUUXSWLRQ�� GLYLVLRQ� RI� IXQFWLRQV�
EHWZHHQ� WKH� DGRSWLRQ�RI� LQGLYLGXDO� UXOHV� �LVVXDQFH�RI� OLFHQFHV�� SHUPLVVLRQV� DQG�
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TXRWDV�� HWF��� DQG� PRQLWRULQJ� RI� WKHLU� DSSOLFDWLRQ�� VXFK� IXQFWLRQV� VKRXOG� EH�
SHUIRUPHG�E\�VHSDUDWH�ERGLHV��

���������� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI� SHUVRQQHO� WUDLQLQJ� SURJUDPPHV� IRU� WKH�
VWDWH� HVWDEOLVKPHQW�� LQYROYLQJ� IRVWHULQJ� RI� SURIHVVLRQDO� LQWHJULW\� DQG� DQWL�
FRUUXSWLRQ�EHKDYLRXUDO�VWDQGDUGV��

���������� GHYHORSPHQW� RI� LQGHSHQGHQW� LQWHUQDO� DQG� H[WHUQDO� DXGLW� VHUYLFHV� LQ� VWDWH� DQG�
ORFDO�ERGLHV��FUHDWLRQ�RI�D�VLQJOH�QDWLRQDO�DXGLWLQJ�V\VWHP��HQVXULQJ�WKDW�WKH�KHDGV�
RI� LQWHUQDO� DXGLW� VHUYLFHV� DUH� DSSRLQWHG� RU� GLVPLVVHG� IURP�RIILFH� LQ� DFFRUGDQFH�
ZLWK�WKH�FULWHULD��UHTXLUHPHQWV��VHW�E\�WKH�HVWDEOLVKHG�1DWLRQDO�,QWHUQDO�$XGLWLQJ�
$JHQF\��

���������� ZLWK� WKH� QDWLRQDO� DXGLWLQJ� V\VWHP� LQ� SODFH�� EULQJLQJ� WKH� DFWLYLW\� RI� VWDWH� DQG�
ORFDO�LQWHUQDO�DQG�H[WHUQDO�DXGLWRUV�LQ�OLQH�ZLWK�WKH�(8�VWDQGDUGV��

���������� FUHDWLQJ�D�V\VWHP�HQVXULQJ�SURWHFWLRQ�IURP�WDPSHULQJ�E\�DGPLQLVWUDWLYH�PHDQV�
WR� SHUVRQV� WKDW� SURYLGH� LQIRUPDWLRQ� DERXW� FRUUXSWLRQ� RFFXUULQJ� LQ� WKHLU�
ZRUNSODFH��

���������� LQ�DQ�DWWHPSW� WR�SUHYHQW�D� VLWXDWLRQ�ZKHQ� LQGLYLGXDOV� UHVRUW� WR�EULEH�JLYLQJ� �
EHFDXVH� RWKHUZLVH� WKH\� KDYH� QR� ULJKW� WR� FRPSODLQ� DERXW� WKH� GHFLVLRQ� YLRODWLQJ�
WKHLU�LQWHUHVWV�±��HQVXULQJ�WKH�SRVVLELOLW\�RI�DSSHDOLQJ�DJDLQVW�VXFK�GHFLVLRQV��

���������� DQDO\VLQJ�DQG�LPSURYLQJ�OHJLVODWLRQ�UHJXODWLQJ�WKH�FLYLO�VHUYLFH��SURYLGLQJ�IRU�
D�VLPSOHU�SURFHGXUH�RI�GLVPLVVLQJ�RU�WUDQVIHUULQJ�VWDII�WR�DQRWKHU�SRVLWLRQ��

���������� ZKHQ� KLHUDUFKLFDO� FRUUXSWLRQ� LV� UDPSDQW� LQ� D� SXEOLF� ERG\� �L�H�� ZKHQ� DOO� WKH�
FLYLO�VHUYDQWV�WDNH�EULEHV�DQG�VKDUH�WKHP�ZLWK�WKHLU�PDQDJHUV���DSSOLFDWLRQ�RI�DQ�
H[FOXVLYH�PHDVXUH�WR�R�UHRUJDQLVH�WKH�ERG\�RU�WR�WUDQVIHU�LWV�VWDII�WR�DQRWKHU�ERG\�
LQ�FRPSOLDQFH�ZLWK�WKH�VLPSOLILHG�SURFHGXUH��

���������� VHWWLQJ�WKH�UHPLW�RI�FLYLO�VHUYDQWV�WKDW�PDNH�GHFLVLRQV�FRQFHUQLQJ�WKH�UHFRYHU\�
RI� FRQWULEXWLRQV� WR� WKH� VWDWH� RU� ORFDO� EXGJHW�� SURYLGLQJ� IRU� OLPLWHG� FRQWDFWV�
EHWZHHQ�VXFK�FLYLO�VHUYDQWV�DQG�WKH�SHUVRQV�DXWKRULVHG�WR�PDNH�SD\PHQWV���
�
�
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�
�������7D[�DQG�&XVWRPV��
�
��������� VLPSOLILFDWLRQ�RI� WKH�SURFHGXUHV�RI� WD[�SD\PHQW�� DFFRXQWLQJ�DQG�ERRNNHHSLQJ��

HVWDEOLVKPHQW�RI�FOHDU�DQG�SXEOLFO\�DYDLODEOH�FULWHULD�IRU�VXVSHQGLQJ�WD[HV�RZHG�
WR�WKH�EXGJHW��SODFLQJ�VXVSHQVLRQ�GHFLVLRQV�RQ�LQWHUQHW��

��������� HODERUDWLRQ�RI�WD[�OHJLVODWLRQ�ZLWK�SUHFLVH�SURYLVLRQV�DQG�GHILQLWLRQV�WR�IRUHVWDOO�
SHUVRQDO�LQWHUSUHWDWLRQ�DQG�DEXVH�RI�DPELJXLWLHV��

��������� LQVWDOODWLRQ�RI�LQWHJUDWHG�LQIRUPDWLRQ�V\VWHPV�LQ�WD[�DGPLQLVWUDWLRQV��
��������� LPSURYLQJ� WKH� PHFKDQLVP� RI� DSSHDOLQJ� DJDLQVW� WKH� GHFLVLRQV� RI� FXVWRPV�

DXWKRULWLHV��FUHDWLQJ�D�SRVVLELOLW\�IRU�WKH�JHQHUDO�SXEOLF�WR�UHSRUW�DERXW�H[LVWLQJ�
FRUUXSWLRQ��

��������� LPSOHPHQWDWLRQ� RI� DQ� LQWHJUDWHG� FXVWRPV� LQIRUPDWLRQ� V\VWHP� �SDUWLFXODUO\� IRU�
SURFHVVLQJ�FXVWRPV�GHFODUDWLRQV���

��������� VLPSOLILFDWLRQ�RI�FXVWRPV�SURFHGXUHV��DFWLRQV���UHGXFLQJ�WLPH�XVHG�IRU�FXVWRPV�
FOHDUDQFH��

��������� LQFUHDVLQJ�WKH�ULVN�LQYROYHG�LQ�FRPPLWWLQJ�XQODZIXO�DFWV�E\�PRQLWRULQJ�FXVWRPV�
FOHDUDQFH�DQG�UHVRUWLQJ�WR�WHFKQRORJLFDO�PHDQV��ILUVW�DQG�IRUHPRVW��LQVWDOOLQJ�[�
UD\�PDFKLQHV��

��������� HQVXULQJ� FRQVWDQW� H[FKDQJH� RI� LQIRUPDWLRQ�� DV� ZHOO� DV� FR�RSHUDWLRQ� DQG� FR�
RUGLQDWLRQ�RI�DFWLYLWLHV�LQ�GLVFORVLQJ�YLRODWLRQV�RI�ODZ��EHWZHHQ�WKH�FXVWRPV�DQG�
WKH�RWKHU�ODZ�HQIRUFHPHQW�ERGLHV���

��������� HVWDEOLVKLQJ� WKH� SURFHGXUH� DFFRUGLQJ� WR� ZKLFK� PRUH� WKDQ� RQH� RIILFHU� ZRXOG�
SHUIRUP�FXVWRPV�FOHDUDQFH��

����������SURYLVLRQ� RI� VLPSOH� DQG� HDVLO\� DFFHVVLEOH� LQIRUPDWLRQ� DERXW� WKH� FXVWRPV�
FOHDUDQFH��ULJKWV��SURFHGXUHV�DQG�UHJXODWLRQV���
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�
������� 3XEOLF�SURFXUHPHQW�DQG�SULYDWLVDWLRQ��
�
��������� UHGXFLQJ�� WR� D� PD[LPXP�� WKH� UHJXODWLRQ� RI� SXEOLF� SURFXUHPHQW� E\� VHFRQGDU\�

OHJLVODWLRQ���
��������� VWUHQJWKHQLQJ� WKH�PRQLWRULQJ� UROH� SOD\HG� E\� WKH� 3XEOLF� 3URFXUHPHQW�$JHQF\��

FU\VWDOOLVLQJ� LWV� IXQFWLRQV�� SODFLQJ� LPSRUWDQFH� RQ� WKH� DGYDQFH� H[DPLQDWLRQ� RI��
WKH�FRQGLWLRQV�RI�SXEOLF�SURFXUHPHQW��

��������� LQ� DQ� DWWHPSW� WR� DYRLG� SRVVLEOH� DEXVH� RI� RIILFH� E\� WKH� VWDII� RI� LQVWLWXWLRQV�
LQYROYHG� LQ� SXEOLF� SURFXUHPHQW�� UHGXFWLRQ� RI� WKHLU� GLVFUHWLRQDU\� GHFLVLRQ�
PDNLQJ�SRZHUV��

��������� HQFRXUDJLQJ�WKH�VWDII�RI�SURFXULQJ�LQVWLWXWLRQV�WR�UHSRUW�WKH�DEXVH�RI�SRZHUV�LQ�
WKH� DUHD� RI� SXEOLF� SURFXUHPHQW� DQG� DIWHU� GRLQJ� VR�� SURWHFWLRQ� WKHP� IURP�
WDPSHULQJ��

��������� LQ� WKH� SURFHVV� RI� SXEOLF� SURFXUHPHQW�� PDLQWDLQLQJ� WKH� EDODQFH� EHWZHHQ�
TXDOLWDWLYH��WHFKQLFDO��DQG�TXDQWLWDWLYH��ILQDQFLDO��LQGLFDWRUV�ZKHQ�HYDOXDWLQJ�D�
ELG���

��������� PDNLQJ�SXEOLF�WKH�SURFHVV�RI�SXEOLF�SURFXUHPHQW��HQYLVDJLQJ�WKH�WUDQVIRUPDWLRQ�
RI� SXEOLF� SURFXUHPHQW� LQWR� WKH� HOHFWURQLF� HQYLURQPHQW�� ILOPLQJ� PDMRU� SXEOLF�
SURFXUHPHQW�SURFHVVHV� LQ�SURFXULQJ�ERGLHV�� SODFLQJ�QRQ�FODVVLILHG�GDWD�RQ� WKH�
ZHE�VLWHV�RI�SURFXULQJ�ERGLHV��

��������� FUHDWLQJ� D� PHFKDQLVP� WKDW� ZRXOG� GLVTXDOLI\� WKH� HFRQRPLF� HQWLWLHV� WKDW� KDG�
FRUUXSWHG�WKH�SURFHGXUH�RI�SXEOLF�SURFXUHPHQW��

��������� GHQ\LQJ� WKH� ULJKW� WR� DGG� LQIRUPDWLRQ� WR� D� FRQFOXGHG� DJUHHPHQW� RQ� SXEOLF�
SURFXUHPHQW� RU� WR� FKDQJH� LWV� NH\� FRQGLWLRQV� �WKH� SULFH�� TXDOLW\�� GHDGOLQHV��
GXULQJ�WKH�SHULRG�RI�WKH�IXOILOPHQW�RI�WKH�RUGHU�H[FHSW�ZKHUH�WKH�FRQGLWLRQV�RI�
WKH�FRQWUDFW�DUH�LPSURYHG�IRU�WKH�EHQHILW�RI�WKH�SURFXULQJ�RUJDQLVDWLRQ��

��������� SXEOLFLVLQJ� WKH� UHVXOWV� RI� SXEOLF� SURFXUHPHQW� WHQGHUV�� HVWDEOLVKLQJ� FULWHULD� IRU�
VHWWLQJ�XS�DQ�HYDOXDWLRQ�FRPPLWWHH��

����������GLVFORVLQJ�WKH�QDPHV�RI�WKRVH�ZKR�GUDIWHG�WKH�WHUPV�RI�UHIHUHQFH�DQG�WKRVH�ZKR�
DSSURYHG�LW��
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����������FRQVWDQWO\�SURYLGLQJ�LQIRUPDWLRQ�WR�WKH�SXEOLF�DERXW�WKH�LPSOHPHQWDWLRQ�RI�WKH�
FRQWUDFWV�RI�SXEOLF�SURFXUHPHQW�DV�ZHOO�DV�DERXW�DQ\�GLJUHVVLRQV�IURP�WKH�LQLWLDO�
WHUPV�RI�UHIHUHQFH�DQG�FKDQJHV�PDGH�WR�WKH�FRQWUDFWV��

����������VHWWLQJ�FOHDU�FXW�UHPLW�DQG�UHVSRQVLELOLW\�RI�WKH�*RYHUQPHQW��WKH�VWDWH�FRPSDQ\�
6WDWH�3URSHUW\�)XQG� DQG� WKH�3ULYDWLVDWLRQ�&RPPLVVLRQ� UHODWHG� WR�SULYDWLVDWLRQ�
WUDQVDFWLRQV�DQG�GHFLVLRQ�PDNLQJ��SXEOLFLVLQJ�WKH�QDPHV�RI�GHFLVLRQ�PDNHUV��

����������HVWDEOLVKLQJ�WKH�SURFHGXUH��IROORZLQJ�ZKLFK�WKH�6HLPDV�ZRXOG�PDNH�D�SROLWLFDO�
GHFLVLRQ�FRQFHUQLQJ�WKH�PDMRU�REMHFWV�RI�SULYDWLVDWLRQ��ZD\V�RI�SULYDWLVDWLRQ�DQG�
VHW�NH\�FULWHULD�LQ�UHODWLRQ�WR�WKH�VHOHFWLRQ�RI�LQYHVWRUV��

����������FOHDU�GHILQLWLRQ�RI� LQIRUPDWLRQ�WR�EH�UHJDUGHG�DV�FRQILGHQWLDO� LQ�D�SULYDWLVDWLRQ�
WUDQVDFWLRQ��

�
�������+HDOWK�FDUH��
�
��������� LPSURYLQJ� WKH� V\VWHP� RI� FHQWUDOLVHG� SXEOLF� SURFXUHPHQW�� DSSURYLQJ� WKH�

PHWKRGRORJ\�RI� HQWHULQJ� FHQWUDOLVHG�SURFXUHPHQW� LQWR� D� OLVW� RI� VHUYLFHV�ZLWK�
LQGLFDWHG�SULFHV���

��������� GHYHORSLQJ� DQG� DSSURYLQJ� WKH� SURJUDPPH� RQ� HQVXULQJ� WKH� TXDOLW\� RI�
LQGLYLGXDO� KHDOWK� FDUH�� LPSOHPHQWLQJ� WKH� FHQWUDOO\� DSSURYHG� GLDJQRVWLF� DQG�
WUHDWPHQW�VWDQGDUGV��

��������� HVWDEOLVKLQJ�WKH�SURFHGXUH�RI�PDQGDWRU\�SURYLVLRQ�RI�LQIRUPDWLRQ�WR�UHVLGHQWV�
DERXW�WKH�PHGLFDO�VHUYLFHV�IRU�ZKLFK�SD\PHQW�LV�UHTXLUHG���

��������� KDUPRQLVDWLRQ�RI�ODZV�UHJXODWLQJ�WKH�KHDOWK�V\VWHP�ZLWK�WKH�&LYLO�&RGH��/DZ�
RQ�3XEOLF�$GPLQLVWUDWLRQ�DQG�/DZ�RQ�&RQVXPHU�3URWHFWLRQ��

��������� UHIRUPLQJ� WKH� UHJLVWUDWLRQ� RI� LPSRUW� SKDUPDFHXWLFDOV�� PHGLFDO� SURGXFWV� DQG�
HTXLSPHQW� LQ� WKH�5HSXEOLF� RI� /LWKXDQLD� WR�PHHW� WKH� UHTXLUHPHQWV� RI� WKH�(8�
GLUHFWLYHV��DEDQGRQLQJ�WKH�SUDFWLFH�RI�VHFRQGDU\�WHVWLQJ�RI�WKRVH�LPSRUWV�ZKHQ�
QRW�UHTXLUHG�E\�WKH�(8�OHJLVODWLRQ���

��������� GUDIWLQJ� D� OLVW� RI� LOOQHVVHV�� SKDUPDFHXWLFDOV� DQG� RWKHU� PHGLFDO� SURGXFWV� WKDW�
ZRXOG� EH� VXEMHFW� WR� WKH� VWDQGDUGV� RI� RXWSDWLHQWV¶� WUHDWPHQW�� DSSURYDO� RI�
FRPSHQVDWLRQ�PHWKRGRORJ\��

��������� GHYHORSLQJ�D�FRQFHSW�SDSHU�DQG�LPSOHPHQWDWLRQ�PHDVXUHV�RQ�YROXQWDU\�KHDOWK�
LQVXUDQFH��
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�������/DZ�HQIRUFHPHQW�DQG�MXGLFLDO�ERGLHV��
�
��������� HVWDEOLVKLQJ� E\� UHOHYDQW� OHJLVODWLRQ� WKH� PHFKDQLVP� RI� FR�RUGLQDWLQJ� WKH�

DFWLYLWLHV�RI�ERGLHV�LQYROYHG�LQ�WKH�SUHYHQWLRQ�DQG�LQYHVWLJDWLRQ�RI�FRUUXSWLRQ�DV�
ZHOO�DV�FR�RUGLQDWLRQ�RI�WKHLU�DFWLYLWLHV��

��������� UHGXFLQJ� WKH� LPSDFW� RI� FRUUXSWLRQ� XSRQ� WKH� MXGLFLDO� DQG� ODZ� HQIRUFHPHQW�
ERGLHV��LQFUHDVLQJ�RSHQQHVV�DQG�WUDQVSDUHQF\�RI�WKHLU�GHFLVLRQ�PDNLQJ��

��������� LPSURYLQJ�WKH�PHFKDQLVP�RI�VHOHFWLQJ�VWDII�WR�WKH�ODZ�HQIRUFHPHQW�DQG�MXGLFLDO�
ERGLHV�DV�ZHOO�DV�HYDOXDWLRQ�RI�WKHLU�SHUIRUPDQFH��

��������� FDUU\LQJ�RXW�FRUUXSWLRQ�ULVN�DQDO\VLV�LQ�DOO�WKH�XQLWV�DFFRXQWDEOH�WR�WKH�0LQLVWU\�
RI�WKH�,QWHULRU�DQG�WKH�0LQLVWU\�RI�-XVWLFH��SDUWLFXODUO\�LQ�WKH�3ROLFH�'HSDUWPHQW��
0LJUDWLRQ�'HSDUWPHQW��)LQDQFLDO�3ROLFH��'HSDUWPHQW�RI�3ULVRQV�DQG�&RXUWV�DV�
ZHOO�DV�WKH�6WDWH�%RUGHU�3URWHFWLRQ�6HUYLFH��

��������� DQDO\VLV�DQG�DPHQGPHQW�RI�OHJLVODWLRQ�VWLSXODWLQJ�WKH�UHDOP�RI�RSHUDWLRQ�RI�ODZ�
HQIRUFHPHQW�DQG�MXGLFLDO�ERGLHV�ZKHQ�IRUHVWDOOLQJ�DQG�LQYHVWLJDWLQJ�FRUUXSWLRQ�
ZLWK�D�YLHZ�WR�HQVXULQJ�D�PRUH�HIIHFWLYH�SHUIRUPDQFH��

��������� FKDQJLQJ� WKH� SURFHGXUH� IRU� LPSRVLQJ� DQG� SD\LQJ� ILQHV� IRU� WKH� YLRODWLRQV� RI�
DGPLQLVWUDWLYH�ODZ�LQ�RUGHU�WR�UHGXFH�WKH�SRZHU�RI�GLVFUHWLRQ�HQMR\HG�E\�SXEOLF�
RIILFHUV��

��������� HVWDEOLVKLQJ�D�FOHDU�FXW�PHFKDQLVP�RI�GLVWULEXWLQJ�DGPLQLVWUDWLYH�DQG�FULPLQDO�
FDVHV�DPRQJ�WKH�ODZ�HQIRUFHPHQW�DQG�MXGLFLDO�RIILFHUV��

�
�������,QWHUQDWLRQDO�FR�RSHUDWLRQ��
�
��������� ZLWK� FRUUXSWLRQ� EHFRPLQJ� D� KLJK� SURILOH� LQWHUQDWLRQDO� GLPHQVLRQ� �DQDO\VLV� RI�

WKH� H[LVWLQJ� H[SHULHQFH� WR� EH� WDNHQ� RYHU� E\� /LWKXDQLD� WKDW� DVSLUHV� WKH� (8�
PHPEHUVKLS� DQG� WKXV� LV� UHTXLUHG� WR� KDUPRQLVH� LWV� OHJLVODWLRQ� LQ� OLQH�ZLWK� WKH�
VWDQGDUGV�DQG�SUDFWLFHV�RI�WKH�(8�DQG�RWKHU�RUJDQLVDWLRQV��

��������� HODERUDWLQJ� OHJDO� QRUPV�� WHUPLQRORJ\� DQG� FRQWHQWV�� DGKHUHQFH� WR� WKH� PDMRU�
LQWHUQDWLRQDO� LQVWUXPHQWV�ZLWK�VKRUWHVW�SRVVLEOH�GHOD\�� LPSOHPHQWDWLRQ�RI� VXFK�
LQVWUXPHQWV��:LWK�WKLV�LQ�PLQG��/LWKXDQLD�KDV�WR��

����������� VLJQ� DQG�� RU� UDWLI\� WKH� PDLQ� LQWHUQDWLRQDO� DQWL�FRUUXSWLRQ� FRQYHQWLRQV�� WKH�
�����&RXQFLO�RI�(XURSH¶V�&ULPLQDO�/DZ�&RQYHQWLRQ�RQ�&RUUXSWLRQ�1R�������
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&LYLO� /DZ� &RQYHQWLRQ� RQ� &RUUXSWLRQ� 1R�� ���� �� WKH� &RQYHQWLRQ� RI� WKH�
2UJDQLVDWLRQ� IRU� (FRQRPLF� &R�RSHUDWLRQ� DQG� 'HYHORSPHQW� �2(&'�� RQ�
&RPEDWLQJ� %ULEHU\� RI� )RUHLJQ� 3XEOLF� 2IILFLDOV� LQ� ,QWHUQDWLRQDO� %XVLQHVV�
7UDQVDFWLRQV�DV�RI���'HFHPEHU�������

����������� PRXOG� DQ� HIIHFWLYH� DQWL�FRUUXSWLRQ� SROLF\� DQG� SOD\� DQ� DFWLYH� UROH� LQ� WKH�
IROORZLQJ�UHJLRQDO�DQWL�FRUUXSWLRQ�SURJUDPPHV��

�� 1DWLRQDO�3URJUDPPH�IRU�WKH�$GRSWLRQ�RI�WKH�$FTXLV��13$$���3+$5(�
�,QVWLWXWLRQDO�'HYHORSPHQW��7ZLQQLQJ�3URJUDPPH��

�� 2&72386��MRLQW�3URJUDPPH�EHWZHHQ�WKH�&RXQFLO�RI�(XURSH�DQG�WKH�
(XURSHDQ�&RPPLVVLRQ�RQ�WKH�)LJKW�DJDLQVW�&RUUXSWLRQ�DQG�2UJDQLVHG�
&ULPH�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH��

�� %DOWLF�6WDWHV�SURJUDPPHV�RQ�FRPEDWLQJ�EULEHU\��
����������� WDNH�SDUW� LQ� WKH� LQWHUQDWLRQDO� LQWHJUDWLRQ� VWUXFWXUHV�� L�H��&RXQFLO� RI�(XURSH¶V�

*URXS�RI�6WDWHV�DJDLQVW�&RUUXSWLRQ��*5(&2��DQG�DVSLUH�PHPEHUVKLS� LQ� WKH�
2UJDQLVDWLRQ� IRU� (FRQRPLF� &R�RSHUDWLRQ� DQG� 'HYHORSPHQW� �2(&'�� RU� WKH�
2(&'�:RUNLQJ�*URXS�RQ�%ULEHU\�LQ�,QWHUQDWLRQDO�%XVLQHVV�7UDQVDFWLRQV��

����������� GHYHORS� FORVH� OLQNV�ZLWK� WKH�ERGLHV�RI�RWKHU� FRXQWULHV� DQG�GHYHORS�ELODWHUDO�
LQWHUDJHQF\� FR�RSHUDWLRQ� LQ� WKH� DUHD�RI� FRPEDWLQJ� FRUUXSWLRQ�� DOVR�PHHW� WKH�
FRPPLWPHQWV� SXUVXDQW� WR� WKH� DJUHHPHQWV� DQG� WUHDWLHV� RQ� PXWXDO� OHJDO�
DVVLVWDQFH��

�
3XEOLF�,QYROYHPHQW�LQWR�WKH�)LJKW�DJDLQVW�&RUUXSWLRQ�

�
����� ,Q� RUGHU� WR� LQYROYH� DV� PDQ\� SHRSOH� DV� SRVVLEOH� LQWR� DQ� DFWLYH� ILJKW� DJDLQVW�

FRUUXSWLRQ�� D� SHUPDQHQW�$GYLVRU\�&RXQFLO� VKRXOG� EH� HVWDEOLVKHG� WR� UHSUHVHQW�
ZLGHVW� VWUDWD� RI� VRFLHW\�� LQFOXGLQJ� SXEOLF� LQVWLWXWLRQV�� FLYLF� VRFLHW\�
RUJDQLVDWLRQV�� ODERXU� XQLRQV�� DVVRFLDWLRQV� RI� HPSOR\HUV�� FKDPEHUV� RI�
FRPPHUFH�� HWF�� 7KH� &RXQFLO� ZRXOG� UHJXODWH� DQG� GLVFXVV� DW� LWV� PHHWLQJV� WKH�
DUHDV�PRVW� SURQH� WR� FRUUXSWLRQ� DQG� LW�ZRXOG� HODERUDWH� WKH� MRLQW� DFWLRQV� WR� EH�
WDNHQ� WRJHWKHU� ZLWK� RWKHU� LQVWLWXWLRQV�� LQFOXGLQJ� SXEOLF� ERGLHV�� 6XFK� D�
FRPPLVVLRQ� RI� FLYLF� VRFLHW\� FRXOG� RSHUDWH� XQGHU� WKH� 6SHFLDO� ,QYHVWLJDWLRQV�
6HUYLFH��KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH�6,6���LWV�FRPSRVLWLRQ�FRXOG�EH�DSSURYHG�
E\�3UHVLGHQW�RI�WKH�5HSXEOLF��
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����� 7KH�REMHFWLYH�LV�WR�HQVXUH�HIIHFWLYH�LQYHVWLJDWLRQ�RI�FRUUXSWLRQ�UHODWHG�RIIHQFHV�ERWK�
LQ�WKH�SXEOLF�DQG�WKH�SULYDWH�VHFWRUV�DQG�EULQJLQJ�JXLOW\�SHUVRQV�WR�MXVWLFH���

�
6WUDWHJLF�3URYLVLRQV�

�
�����:LWK� D� YLHZ� WR� LQFUHDVLQJ� WKH� HIIHFWLYHQHVV� RI� LQYHVWLJDWLRQ� RI� FRUUXSWLRQ� UHODWHG�

RIIHQFHV��WKH�IROORZLQJ�PHDVXUHV�VKRXOG�EH�WDNHQ��
������� LQFUHDVLQJ� WKH� UROH�RI� WKH�3ROLFH�'HSDUWPHQW�XQGHU� WKH�0LQLVWU\�RI� WKH� ,QWHULRU��

6WDWH� 6HFXULW\� 'HSDUWPHQW� DQG� RWKHU� LQWHOOLJHQFH�JDWKHULQJ� ERGLHV� LQ� WKH� ILJKW�
DJDLQVW�FRUUXSWLRQ��

������� PRUH�FRQVLVWHQW�LPSRVLWLRQ�RI�DGPLQLVWUDWLYH�VDQFWLRQV��SDUWLFXODUO\�LQ�UHODWLRQ�WR�
WKH� FRQIOLFW� RI� LQWHUHVWV� LQ� WKH� SXEOLF� VHUYLFH�� LPSURYLQJ� WKH� PHFKDQLVP� RI�
DGPLQLVWUDWLYH�DFFRXQWDELOLW\�E\�LQFUHDVLQJ�LWV�OHJDO�DQG�VRFLDO�HIIHFWLYHQHVV��

������� DPHQGLQJ� WKH� H[LVWLQJ� OHJLVODWLRQ� WR� DOORZ� WKH� RIILFHUV� LQYHVWLJDWLQJ� FRUUXSWLRQ�
RIIHQFHV�WR�FRPSDUH�WKH�GDWD�SURYLGHG�LQ�GHFODUDWLRQV�RI�SURSHUW\�DQG�LQFRPH�RI�
UHVLGHQWV��DV�ZHOO�DV�WKH�VWDWHPHQWV�RI�SROLWLFDO�FDPSDLJQV�DQG�RWKHU�GHFODUDWLRQV�
DJDLQVW� IDFWXDO� LQIRUPDWLRQ� LQ�DQ�DGPLQLVWUDWLYH�RU�FULPLQDO�FDVH�� LPSURYLQJ� WKH�
PHFKDQLVP�RI�PDNLQJ� SHUVRQV� OLDEOH� IRU� WKH� IDOVH� VWDWHPHQW� LQ� UHODWLRQ� WR� WKHLU�
SURSHUW\��HWF���

������� FUHDWLRQ�RI�D�V\VWHPLVHG�GDWDEDVH�WR�NHHS�LQIRUPDWLRQ�DERXW� WKH�VKDUHKROGHUV�RI�
FRPSDQLHV�� WKH� ODWWHU� PD\� EH� DFFHVVHG� RQO\� WKH� VWDWH� DXWKRULWLHV� DQG� ODZ�
HQIRUFHPHQW�ERGLHV�ZKLFK��LQ�WXUQ��ZRXOG�KDYH�SUREDEOH�FDXVH�WR�XVH�VXFK�GDWD��
7KH�LQYHVWLJDWLRQ�DQG�SUHYHQWLRQ�RI�FRUUXSWLRQ�RIIHQFH�FRXOG�EH�IDFLOLWDWHG�E\�WKH�
XVH�RI�DOO�WKH�SRVVLEOH�VWDWH�RI�WKH�DUW�LQIRUPDWLRQ�WHFKQRORJLHV�DQG�GHYHORSLQJ�DQ�
DSSURSULDWH�OHJDO�IUDPHZRUN�UHJXODWLQJ�VXFK�D�UHDOP��

������� LQ� FHQWUDO� DQG� ORFDO� JRYHUQPHQW�ERGLHV� WKDW� UHQGHU�SXEOLF� VHUYLFHV�� HVWDEOLVKLQJ�
VSHFLDO�LPPXQLW\�XQLWV�RU�GLYLVLRQV�KDQGOLQJ�LQWHUQDO�LQYHVWLJDWLRQV��HWF��RU�KDYH�
RIILFHUV�LQ��FKDUJH�WR�IRUHVWDOO�DQG�FRQWURO�FRUUXSWLRQ�LQ�WKH�UHVSHFWLYH�ERG\�WKH\�
RSHUDWH��
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������� UHLQIRUFLQJ� WKH�PRQLWRULQJ�RI� ODZIXOQHVV�DQG� OHJLWLPDF\�RI� WKH�DFWLRQV� WDNHQ�E\�
WKH�ODZ�HQIRUFHPHQW�DJHQFLHV�DQG�HODERUDWLQJ�WKH�DSSURSULDWH�OHJDO�IUDPHZRUN��

������� �HQFRXUDJLQJ�WKH�RIILFHUV�WKDW�GLVFORVH�DQG�LQYHVWLJDWH�FULPLQDO�RIIHQFHV�WR�UHSRUW�
DERXW� WKH� FULPHV� �FRUUXSWLRQ�� FRPPLWWHG� LQ� WKHLU� UHVSHFW� EHFDXVH� WKH� FXUUHQW�
OHJLVODWLRQ�GRHV�QRW�VWDWH�VXFK�UHTXLUHPHQW�H[SOLFLWO\��

������� HQVXULQJ� WKH� DSSOLFDWLRQ� RI� WKH� &ULPLQDO� &RGH� SURYLVLRQV� HQYLVDJLQJ� FULPLQDO�
OLDELOLW\�IRU�LPSURSHU�GLVFORVXUH�RI�LQIRUPDWLRQ�DERXW�D�SHQGLQJ�FULPLQDO�FDVH�RU�
RWKHU�PDWHULDO� �HYLGHQFH�� HWF��� GXULQJ� D� SUH�WULDO� SHULRG�� EHFDXVH� VXFK� DQ� DFW� LI�
FRPPLWWHG�ZRXOG� YLRODWH� WKH� SULQFLSOH� RI� ODZIXOQHVV� DQG� LQMXUH� D� MXVW�� IXOO� DQG�
REMHFWLYH� LQYHVWLJDWLRQ� RI� D� FDVH�� KHOSLQJ� WKH� RIIHQGHUV� WR� DYRLG� OHJDO�
DFFRXQWDELOLW\��

������� HQVXULQJ�WKDW�WKH�ODZ�HQIRUFHPHQW�RIILFHUV�LQYHVWLJDWLQJ�FDVHV�WKDW�LQYROYH�KLJK�
OHYHO�RIILFLDOV�DUH�SURWHFWHG�IURP�WDPSHULQJ�RU�H[HUWLRQ�RI�RWKHU�LQIOXHQFH�DQG�DUH�
DEOH� WR�SHUIRUP� WKHLU� IXQFWLRQV�SURSHUO\��ZKHUHDV�SHUVRQV�FR�RSHUDWLQJ�ZLWK� WKH�
ODZ�HQIRUFHPHQW�DJHQFLHV�LQ�DGGLWLRQ�WR�WKH�IXOO�OHJDO�SURWHFWLRQ�JUDQWHG�SXUVXDQW�
WKH� /DZ� RQ� WKH� 3URWHFWLRQ� IURP� 7DPSHULQJ� RI� WKH� 3DUWLFLSDQWV� RI� &ULPLQDO�
3URFHGXUH�DQG�,QWHOOLJHQFH�$FWLYLWLHV��-XGLFLDO�DQG�/DZ�RQ�(QIRUFHPHQW�2IILFHUV��
WKH\�VKRXOG�EH�SURWHFWHG�IURP�UHWDOLDWLRQ�DW�ZRUN��

��������SDYLQJ�WKH�ZD\�IRU�LQ�VHUYLFH�WUDLQLQJ�IRU�RIILFHUV��VXSSO\�RI�HTXLSPHQW��SURYLVLRQ�
RI�VRFLDO�JXDUDQWHHV�LQ�RUGHU�WR�HQVXUH�EHWWHU�LQYHVWLJDWLRQ�RI�RIIHQFHV��

��������HQFRXUDJLQJ� MXGJHV� WKDW� KDYH� JURXQGHG� GRXEWV� DERXW� SURFHGXUDO� GHFLVLRQV� WR�
YRLFH�WKHLU�RSLQLRQV�LQ�FRPSOLDQFH�ZLWK�FRGHV�DQG�FULPLQDO�DQG�FLYLO�SURFHGXUH��

��������VHWWLQJ� FOHDU�FXW� OLPLWV� RI� LQWHOOLJHQFH� DFWLYLWLHV� DQG� LWV� PHDVXUHV� LQ� WKH�
OHJLVODWLRQ�� WR� DOORZ� LQWHOOLJHQFH� RIILFHUV� DQG� RWKHU� SHUVRQV� DSSO\LQJ� WKH�
GHOLYHUDEOHV�RI�LQWHOOLJHQFH�ZRUN�WR�RSHUDWH�IXOO\�ZLWKLQ�WKHLU�HVWDEOLVKHG�UHPLW��

��������VHWWLQJ�DQ�RSWLPXP�EDODQFH�EHWZHHQ�SUHYHQWLRQ�DQG�FULPLQDO�SURVHFXWLRQ��ZLWK�D�
ELJJHU� IRFXV� RQ� DQ� DFFXUDWH� DQG� DEVROXWH� YHULILFDWLRQ� RI� LQWHOOLJHQFH� DQG� RWKHU�
W\SH�RI�LQIRUPDWLRQ��

��������HQVXULQJ� SURSHU� FR�RSHUDWLRQ� RI� WKH� 6,6�ZLWK� WKH� 3ROLFH� 'HSDUWPHQW� XQGHU� WKH�
0LQLVWU\�RI�WKH�,QWHULRU��6WDWH�6HFXULW\�'HSDUWPHQW�DQG�RWKHU�LQWHOOLJHQFH�ERGLHV�
ZKLOH�LQYHVWLJDWLQJ�FRUUXSWLRQ�FULPHV��

��������HQOLVWLQJ� FR�RSHUDWLRQ� RI� ODZ� HQIRUFHPHQW� DQG� PRQLWRULQJ� ERGLHV� WR� H[DPLQH�
FULPLQDO� IRUPDWLRQV� WKDW� LQYROYH�RUJDQLVHG� FULPH� JURXSV�� VKDGRZ�HFRQRP\�DQG�
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FRUUXSW� FLYLO� VHUYDQWV�� LQ� DQ� DWWHPSW� WR� VWULNH� DW� WKH� KHDUW� RI� FRUUXSW� V\VWHPV�
LPSDLULQJ�VRFLR�HFRQRPLF�GHYHORSPHQW�DQG�DJJUDYDWLQJ�WKH�FULPH�VLWXDWLRQ��

��������IRFXVLQJ�RQ�WKH�LQYHVWLJDWLRQ�RI�FRUUXSWLRQ�LQ�SULRULW\�DUHDV�RI�DQWL�FRUUXSWLRQ��
��������WDNLQJ� LQWR� DFFRXQW� WKH� LQWHUQDWLRQDO� H[SHULHQFH� LQ� WKH� ILJKW� DJDLQVW� FRUUXSWLRQ��

GHYHORSLQJ� LQWHUQDWLRQDO� FR�RSHUDWLRQ� LQ� DQDO\VLQJ� FRUUXSWLRQ� SDWWHUQV� DQG�
LQYHVWLJDWLQJ�FULPLQDO�DQG�RWKHU�FDVHV�� ,QYHVWLJDWLRQ�RI�VRPH�FRUUXSWLRQ�FDVHV�LV�
GHSHQGHQW�RQ�LQWHUQDWLRQDO�FR�RSHUDWLRQ�DQG�WKH�H[FKDQJH�RI�LQIRUPDWLRQ�EHFDXVH�
FRUUXSWLRQ��SDUWLFXODUO\�ODUJH�VFDOH��WHQGV�WR�WUHVSDVV�WKH�QDWLRQDO�ERXQGDULHV��
�

3XEOLF�,QYROYHPHQW��
LQ�WKH�,QYHVWLJDWLRQ�RI�&RUUXSWLRQ�5HODWHG�2IIHQFHV�

�
�����:LWK�D�YLHZ�WR�LQYROYLQJ�WKH�SXEOLF�LQWR�WKH�LQYHVWLJDWLRQ�RI�FRUUXSWLRQ�RIIHQFHV��LW�

LV�QHFHVVDU\�WR��
������� HQFRXUDJH� FLYLF� VRFLHW\� RUJDQLVDWLRQV� WR� WDNH� LQWHUHVW� LQ� KLJK�SURILOH� FRUUXSWLRQ�

FDVHV� DQG� H[SODLQ� WR� WKH� SXEOLF� WKH� MXGJHPHQWV� SDVVHG� E\� FRXUWV� DQG� WKHLU�
LPSOHPHQWDWLRQ���

������� HQFRXUDJH� UHVLGHQWV� WR�XVH� ³KRWOLQHV´� WR� LQIRUP� WKH� DXWKRULWLHV� DERXW� FRUUXSWLRQ�
RIIHQFHV�� GHYHORS� D� GLUHFW� OLQN� EHWZHHQ� VRFLHW\� DQG� DQWL�FRUUXSWLRQ� ERGLHV� YLD�
LQWHUQHW��

������� FUHDWH�D�PHFKDQLVP�RI�UHYLHZLQJ�FRPSODLQWV�ZHOFRPLQJ�UHVLGHQWV�WR�UHSRUW�DERXW�
FRUUXSWLRQ�RIIHQFHV��RU�DWWHPSWV�RI�FRPPLWWLQJ�WKHP���

������� IXOO\� DSSO\� WKH� /DZ� RQ� WKH� 3URWHFWLRQ� IURP� 7DPSHULQJ� RI� WKH� 3DUWLFLSDQWV� RI�
&ULPLQDO� 3URFHGXUH� DQG� ,QWHOOLJHQFH� $FWLYLWLHV�� -XGLFLDO� DQG� /DZ� (QIRUFHPHQW�
2IILFHUV�LQ�UHODWLRQ�WR�SHUVRQV�YLFWLPLVHG�E\�WKH�PDQLIHVWDWLRQ�RI�FRUUXSWLRQ�DQG�
DOVR�WR�ZLWQHVVHV�LQ�FRUUXSWLRQ�FDVHV��
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����� 7KH� REMHFWLYH� LV� WR� LQIRUP� WKH� UHVLGHQWV� RI� WKH� 5HSXEOLF� RI� /LWKXDQLD� DERXW� WKH�
GDQJHU�RI�FRUUXSWLRQ��EXLOG�WKHLU�LQWROHUDQFH�WRZDUGV�FRUUXSWLRQ�DQG�HQFRXUDJH�WKHLU�
DFWLYH�ILJKW�DJDLQVW�LW���

�
6WUDWHJLF�3URYLVLRQV�RI�WKH�$QWL�&RUUXSWLRQ�(GXFDWLRQ�

RI�WKH�*HQHUDO�3XEOLF�DQG�0DVV�0HGLD�
�

����� 7KH� UHVLGHQWV� RI� WKH� 5HSXEOLF� RI� /LWKXDQLD� GR� QRW� UHFHLYH� VXIILFLHQW� LQIRUPDWLRQ�
DERXW� WKHLU� ULJKWV� DQG� SRVVLELOLWLHV� WR� DFWLYHO\� FRQIURQW� FRUUXSWLRQ�� 7KH� JHQHUDO�
SXEOLF� FRXOG� FRQWULEXWH� WR� WKH� VXFFHVVIXO� LPSOHPHQWDWLRQ� RI� WKH� 3URJUDPPH�
KRZHYHU�� LW� LV� SRRUO\� LQIRUPHG� DERXW� LWV� SRWHQWLDO� UROH� LQ� WKH� ILJKW� DJDLQVW�
FRUUXSWLRQ�� 7KXV� DQ� DQWL�FRUUXSWLRQ� SXEOLF� FDPSDLJQ� LV� UHTXLUHG� WR� LQYROYH�
UHVLGHQWV�LQWR�WKH�ILJKW�DJDLQVW�FRUUXSWLRQ�DQG�VKRZ�WKH�PRUDO��SXEOLF�DQG�ILQDQFLDO�
GDPDJH�ZKLFK�FRUUXSWLRQ��DOVR�WR�VSHFLI\�WKH�PHDVXUHV�RI�FRXQWHULQJ�LW��:LWK�WKLV�
LQ�PLQG��WKH�IROORZLQJ�HIIRUWV�VKRXOG�EH�WDNHQ��

������� RUJDQLVDWLRQ� RI� VSHFLDO� 79� DQG� UDGLR� VKRZV�� SUHSDUDWLRQ� RI� FRPPHUFLDOV��
SXEOLFDWLRQV��XVLQJ�DSSOLHG�DUWV��ODXQFKLQJ�YDULRXV�FRPSHWLWLRQV��

������� SXEOLFDWLRQ� RI� VSHFLDO� SUHVV� HGLWLRQV� FRYHULQJ� LQIRUPDWLRQ� RQ� WKH� GDPDJH� WKDW�
FRUUXSWLRQ�EULQJV�WR�WKH�VWDWH�DQG�VRFLHW\�DQG�GLVFORVLQJ�ZD\V�RI�FRXQWHULQJ�LW��

������� FRQGXFWLQJ�DQWL�FRUUXSWLRQ�WUDLQLQJ�WR�FRQYH\�WKHRUHWLFDO�DQG�SUDFWLFDO�NQRZOHGJH�
DQG� LPSDUW� VNLOOV� WR�YDULRXV� VWUDWD�RI� VRFLHW\�� LQIRUP� WKHP�DERXW�DQWL�FRUUXSWLRQ�
GHYHORSPHQWV� DQG� ZD\V� RI� FRXQWHULQJ� WKLV� HYLO�� H[FKDQJH� LGHDV� DERXW� WKH�
PHDVXUHV�WR�EH�WDNHQ��

������� GHYHORSLQJ�DQG�DSSO\LQJ�DQWL�FRUUXSWLRQ�FXUULFXOD�LQ�FRPSUHKHQVLYH�VFKRROV�DQG�
KLJKHU�HGXFDWLRQ�FROOHJHV��6SHFLDO�DQWL�FRUUXSWLRQ�FXUULFXOD�VKRXOG�EH�FDUULHG�RXW�
DW�XQLYHUVLWLHV�DQG�FROOHJHV� WKDW�RIIHU� VSHFLDOLWLHV�PRVW�SURQH� WR�FRUUXSWLRQ��7KH�
DQWL�FRUUXSWLRQ� HGXFDWLRQ� VKRXOG� EHFRPH� DQ� LQVHSDUDEOH� SDUW� RI� WKH� SXEOLF�
HGXFDWLRQ�V\VWHP��
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������� HGXFDWLRQ� RI� WKH� PDVV� PHGLD�� VLQFH� LW� SOD\V�� VLPLODUO\� WR� QRQ�JRYHUQPHQWDO�
RUJDQLVDWLRQV��DQ�LPSRUWDQW�UROH�LQ�GLVFORVLQJ�FRUUXSWLRQ�DQG�XQYHLOLQJ�DEXVHV�RI�
RIILFH��

������� HQFRXUDJLQJ� MRXUQDOLVWV¶� DJUHHPHQW� RQ� VHSDUDWLQJ� FRUUXSWLRQ�PDWWHUV� WKDW� FDXVH�
VHYHUH� GDPDJH� WR� WKH� VWDWH� DQG� VRFLHW\� IURP� FRPSHWLWLYH� ULYDOU\� DV� ZHOO� DV�
SROLWLFDO�OLNHV�DQG�GLVOLNHV��DOVR�XUJLQJ�MRXUQDOLVWV�WR�ZULWH�DERXW�FRUUXSWLRQ�LQ�DQ�
REMHFWLYH� DQG� UHVSRQVLEOH� PDQQHU�� 7KH� DIRUHPHQWLRQHG� UXOH� FRXOG� EH� LQFOXGHG�
LQWR�WKH�&RGH�RI�(WKLFV�IRU�-RXUQDOLVWV�DQG�3XEOLVKHUV��

�
3XEOLF�,QYROYHPHQW�LQWR�$QWL�&RUUXSWLRQ�(GXFDWLRQ��

�
����� 2QH�RI� WKH�PRVW� XVHIXO� IRUPV� RI� DQWL�FRUUXSWLRQ� HGXFDWLRQ� LV� WKH� VR�FDOOHG� URXQG�

WDEOH�GLVFXVVLRQV�DLPHG�DW�WKH�UHSUHVHQWDWLYHV�RI�YDULRXV�ZDONV�RI�OLIH���
�
����� 5HJXODU� DQWL�FRUUXSWLRQ� FRQIHUHQFHV� DQG� ZRUNVKRSV� ZRXOG� KHOS� H[SHUWV� IURP�

YDULRXV� DUHDV� H[FKDQJH� UHOHYDQW� LQIRUPDWLRQ� DQG� FDUU\�RXW� LQQRYDWLYH�PHWKRGV� WR�
HUDGLFDWH�FRUUXSWLRQ�IURP�VRFLHW\�DQG�WKH�VWDWH��

�
����� 7KLV�DFWLYLW\�VKRXOG�DOVR�HPEUDFH�WKH�SULYDWH�VHFWRU��
�
����� &LUFXLW�PHHWLQJV�VKRXOG�EH�UHJXODUO\�FRQGXFWHG�WR�KDYH�WKH�DQWL�FRUUXSWLRQ�RIILFHUV�

PHHW�WKH�SXEOLF�LQ�VPDOOHU�UHJLRQV�DV�ZHOO�DV�PDMRU�/LWKXDQLDQ�WRZQV��



�

� ���

�
���,03/(0(17$7,21�2)�7+(�352*5$00(�

�
����� 7KH� DQWL�FRUUXSWLRQ� DFWLRQ�� LQFOXGLQJ� WKH� LPSOHPHQWDWLRQ� RI� WKH� PHDVXUHV� RI� WKH�

3URJUDPPH�� FRQWURO�� DQG� WHFKQLFDO� DVVLVWDQFH� LQ� SUHYHQWLQJ� FRUUXSWLRQ�� VKDOO� EH�
WDNHQ�� ZLWKLQ� WKH� UHDOP� RI� WKHLU� FRPSHWHQFH�� E\� WKH� *RYHUQPHQW�� 6,6� DQG� RWKHU�
ERGLHV� WKDW� VKRXOG� UHLQIRUFH� WKHLU� HIIRUWV� WR� IRUHVWDOO� FRUUXSWLRQ� �SOHDVH� ILQG�
DWWDFKHG�WKH�GLDJUDP�RI�ERGLHV�LQYROYHG�LQ�WKH�LPSOHPHQWDWLRQ���

�
����� 7KH�SURYLVLRQV�RI�WKH�3URJUDPPH��LPSOHPHQWDWLRQ�PHDVXUHV��VKDOO�EH�FDUULHG�RXW��

ZLWKLQ�WKHLU�UHOHYDQW�UHPLW��E\�WKH�IROORZLQJ�HQWLWLHV��SROLWLFDO�SDUWLHV��JRYHUQPHQW�
DQG� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV�� ODZ� HQIRUFHPHQW� ERGLHV�� ORFDO� DXWKRULWLHV��
HGXFDWLRQDO�LQVWLWXWLRQV��DXGLWLQJ�RUJDQLVDWLRQV��H[SHUW�JURXSV��HWF��

�
����� &RUUXSWLRQ� LV� DQ� LQWHJUDWHG� VRFLDO� PDWWHU�� WKH� VXFFHVV� RYHU� WKH� ILJKW� DJDLQVW�

FRUUXSWLRQ�VKDOO�EH�PHDVXUHG��RU�PRQLWRUHG��E\�TXDOLWDWLYH�DV�ZHOO� DV�TXDQWLWDWLYH�
LQGLFDWRUV��

�������3UHYHQWLRQ�RI�FRUUXSWLRQ��
���������QXPEHU�RI�SXEOLF�DGPLQLVWUDWLRQ�V\VWHPV�H[DPLQHG��
���������QXPEHU�RI�LPSOHPHQWHG�DQG�SHQGLQJ�PHDVXUHV�RI�WKH�3URJUDPPH��
����������LPSOHPHQWDWLRQ�RI�WKH�3URJUDPPH�ZLWKLQ�WKH�GHDGOLQHV�IRUHVHHQ���
������� ,QYHVWLJDWLRQ�RI�RIIHQFHV��
���������QXPEHU�RI�FULPHV�LQYHVWLJDWHG��
���������QXPEHU�RI�FULPLQDO�FDVHV�ILOHG��WHUPLQDWHG��
���������QXPEHU�RI�SHUVRQV�FRQYLFWHG�DQG�DFTXLWWHG�DJDLQVW�WKH�QXPEHU�RI�FULPLQDO�FDVHV�

LQLWLDWHG��
���������UDWLR�RI�DQRQ\PRXV�VWDWHPHQWV�DJDLQVW�RIILFLDO�VWDWHPHQWV�DERXW�DOOHJHG�FULPHV��
������� SXEOLF�HGXFDWLRQ�DQG�VXSSRUW��
���������QXPEHU�RI�VSHFLDO�79�VKRZV��UDGLR�EURDGFDVWV��DUWLFOHV�LQ�WKH�SUHVV��VSHHFKHV�DW�

FRQIHUHQFHV��VHPLQDUV��ZRUNVKRSV��
���������DVVHVVPHQW�RI�VXFFHVV�LQ�WKH�ILJKW�DJDLQVW�FRUUXSWLRQ��LQ�SHUFHQWDJH���DV�UHIOHFWHG�

E\�WKH�UHJXODUO\�FRQGXFWHG�RSLQLRQ�SROOV��
�



�
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����� 2QH�RI�WKH�PDLQ�LQGLFDWRUV�RI�VXFFHVV�LQ�WKLV�DUHD�VKRXOG�EH�VWURQJHU�SXEOLF�VXSSRUW�
RI�DQWL�FRUUXSWLRQ�LQLWLDWLYHV��7KHUH�LV�D�JURZLQJ�LQWHUHVW�LQ�WKH�WRSLF��FRXSOHG�ZLWK�
FLYLF� VRFLHW\� LQLWLDWLYHV�� GHYHORSPHQW� RI� FRQWDFWV� EHWZHHQ� UHSUHVHQWDWLYHV� RI� WKH�
JHQHUDO� SXEOLF� DQG� WKH� VWDWH� DXWKRULWLHV� UXQQLQJ� DQWL�FRUUXSWLRQ� LQLWLDWLYHV�� 6XFK�
GHYHORSPHQWV�ZLOO� EH� IDYRXUDEOH� WR� D� IXUWKHU� JURZWK� RI� DQWL�FRUUXSWLRQ� DFWLYLWLHV�
FDUULHG�E\�ORFDO�DQG�VWDWH�DXWKRULWLHV�DV�ZHOO�DV�FLYLF�VRFLHW\�RUJDQLVDWLRQV��

�
����� 7KH� LPSOHPHQWDWLRQ� RI� WKH� 3URJUDPPH� ZLOO� EH� VWDWH�IXQGHG�� 7KH� DOORFDWLRQ� RI�

PRQHWDU\� UHVRXUFHV� IURP�WKH�EXGJHW�ZLOO�GHSHQGV�RQ� WKH�ILQDQFLDO�FDSDFLW\�RI� WKH�
VWDWH��

�
����� ,Q� WKH� \HDU� ������ /LWKXDQLD� LV� EDFNHG� XS� E\� WKH� WHFKQLFDO� DVVLVWDQFH� RI� 3+$5(�

SURMHFW�1R����������5HYLHZ�DQG� ,PSOHPHQWDWLRQ�RI� WKH�1DWLRQDO�$QWL�&RUUXSWLRQ�
3URJUDPPH�� WKH� 3UHSDUDWLRQ� DQG� ,PSOHPHQWDWLRQ� RI� 6HFWRU� $QWL�&RUUXSWLRQ�
6WUDWHJLHV�DQG�$FWLRQV��(85�������������

�
����� 7R� LPSOHPHQW� WKH� 3URJUDPPH�� DQ� ,PSOHPHQWDWLRQ� 3ODQ� VKDOO� EH� GHYHORSHG� WR�

VWLSXODWH� LPSOHPHQWDWLRQ� PHDVXUHV�� LPSOHPHQWDWLRQ� SHULRG� DQG� LPSOHPHQWLQJ�
DXWKRULWLHV��

�
����� 7KH� FRUUXSWLRQ� VLWXDWLRQ�� WKH� SURYLVLRQV� RI� WKH� 3URJUDPPH� DV� ZHOO� DV� SULRULW\�

GLUHFWLRQV�RI�DQWL�FRUUXSWLRQ� LQLWLDWLYHV� VKDOO�EH� UHYLHZHG�DQG�DPHQGHG�HYHU\� WZR�
\HDUV��

�
�

�



�

���

,PSOHPHQWDWLRQ�0HDVXUHV�
�

'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

�
&+$37(5�,��

35(9(17,21�2)�&255837,21�
�
�

6(&7,21����&21675$,1,1*�32/,7,&$/�&255837,21�
�
���'HYHORSLQJ�SURSRVDOV�RQ�WKH�
DPHQGPHQW�DQG�VXSSOHPHQWLQJ�RI�WKH�
ODZV�DQG�RWKHU�OHJLVODWLRQ�UHJXODWLQJ�WKH�
DFWLYLW\�RI�SROLWLFLDQV�DQG�FLYLO�VHUYDQWV�
ZKR�PD\�LQIOXHQFH�WKH�DOORFDWLRQ�RI�
IXQGV�IURP�WKH�VWDWH�DQG�ORFDO�
JRYHUQPHQW�EXGJHWV�RU�RWKHU�SURSHUW\��

6HWWLQJ�FOHDU�FULWHULD�LQ�WKH�GHFLVLRQ�PDNLQJ�RI�
SROLWLFLDQV�LQ�UHODWLRQ�WR�WKH�XVH��PDQDJHPHQW�
DQG�GLVSRVLWLRQ�RI�WKH�VWDWH�DQG�ORFDO�
JRYHUQPHQW�SURSHUW\��

4���RI������ 0LQLVWU\�RI�-XVWLFH�
0LQLVWU\�RI�)LQDQFH��
6WDWH�FRPSDQ\�6WDWH�3URSHUW\�
)XQG�
&KLHI�,QVWLWXWLRQDO�(WKLFV�
&RPPLVVLRQ�
/LWKXDQLDQ�&KDSWHU�RI�
Ä7UDQVSDUHQF\�,QWHUQDWLRQDO³
�

���'HYHORSPHQW�RI�GUDIW�ODZV�DPHQGLQJ�
DQG�VXSSOHPHQWLQJ�WKH�/DZ�RQ�3ROLWLFDO�
3DUWLHV�DQG�3ROLWLFDO�2UJDQLVDWLRQV��/DZ�
RQ�)XQGLQJ�RI�3ROLWLFDO�3DUWLHV�DQG�
3ROLWLFDO�2UJDQLVDWLRQV��/DZ�RQ�&RQWURO�
RI�)XQGLQJ�RI�3ROLWLFDO�3DUWLHV�DQG�
3ROLWLFDO�2UJDQLVDWLRQV��DV�ZHOO�DV�
SUHSDUDWLRQ�RI�RWKHU�UHOHYDQW�OHJLVODWLRQ���

3URKLELWLRQ�WR�IXQG�SROLWLFDO�SDUWLHV�E\�OHJDO�
HQWLWLHV��
�
(VWDEOLVKPHQW�RI�OHJDO�UHVSRQVLELOLW\�IRU�
LQGLUHFW�RU�FRYHUW�VSRQVRUVKLS�RI�SROLWLFDO�
SDUWLHV���
�
'HILQLWLRQ�RI�PDMRU�LQVWDQFHV�RI�WKH�
PDQLIHVWDWLRQ�RI�SROLWLFDO�FRUUXSWLRQ��
HODERUDWLRQ�RI�OHJDO�VDQFWLRQV�IRU�VXFK�
DFWLYLW\���
�
(QVXULQJ�WUDQVSDUHQF\�DQG�OHJLWLPDF\�RI�WKH�
SDUW\�ILQDQFLDO�VLWXDWLRQ��HVWDEOLVKLQJ�WKH�

4���RI������� 0LQLVWU\�RI�-XVWLFH��
0LQLVWU\�RI�)LQDQFH��
0LQLVWU\�RI�(FRQRP\�
&HQWUDO�(OHFWRUDO�&RPPLVVLRQ�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
3+$5(�H[SHUW
�
/LWKXDQLDQ�&KDSWHU�RI�
Ä7UDQVSDUHQF\�,QWHUQDWLRQDO³
�



�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

SURFHGXUH�IRU�DFFRXQWLQJ�RI�UHFHLYLQJ��
KDQGOLQJ�DQG�XVH�RI�SDUW\�IXQGV��SURYLGLQJ�IRU�
SHUVRQDO�DFFRXQWDELOLW\�RI�D�SDUW\�WUHDVXUHU�RU�
LWV�OHDGHU�IRU�FRPPLWWLQJ�ILQDQFLDO�RIIHQFHV���
�
+DUPRQLVDWLRQ�RI�SURYLVLRQV�VHW�RXW�LQ�WKH�
/DZ�RQ�3ROLWLFDO�3DUWLHV�DQG�3ROLWLFDO�
2UJDQLVDWLRQV��ODZ�RQ�)XQGLQJ�RI�3ROLWLFDO�
3DUWLHV�DQG�3ROLWLFDO�2UJDQLVDWLRQV��/DZ�RQ�
&RQWURO�RI�WKH�)XQGLQJ�RI�3ROLWLFDO�
&DPSDLJQV��
�
&RQVLGHUDWLRQ�RI�UHFRPPHQGDWLRQV�RQ�WKH�
IXQGLQJ�RI�SROLWLFDO�SDUWLHV�DQG�FDPSDLJQV�SXW�
IRUZDUG�E\�WKH�&RXQFLO�RI�(XURSH¶V�*0&��

���3URYLVLRQ�IRU�D�UHGXFHG�QXPEHU�RI�
SRVLWLRQV�RI�WUXVW�LQ�WKH�OHJLVODWLRQ�
UHJXODWLQJ�WKH�3XEOLF�6HUYLFH���

5HGXFWLRQ�RI�UHVKXIIOHV�LQ�WKH�SXEOLF�VHUYLFH�
IROORZHG�E\�WKH�FKDQJH�RI�SROLWLFDO�SRZHUV��

4���RI������� 0LQLVWU\�RI�WKH�,QWHULRU�

���'UDIWLQJ�RI�OHJLVODWLRQ�WR�DPHQG�DQG�
VXSSOHPHQW�WKH�/DZ�RQ�WKH�(OHFWLRQV�WR�
WKH�6HLPDV�DQG�WKH�/DZ�RQ�WKH�(OHFWLRQV�
WR�WKH�&RXQFLOV�RI�/RFDO�$XWKRULWLHV��

$QDO\VLV�DQG�LPSURYHPHQW�RI�OHJLVODWLRQ�ZLWK�D�
YLHZ�WR�OLPLWLQJ�WKH�SRVVLELOLW\�WR�EH�HOHFWHG�WR�
WKH�6HLPDV�DQG�ORFDO�JRYHUQPHQW�FRXQFLOV�DW�
WKH�VDPH�WLPH��DV�ZHOO�DV�KROG�VLPXOWDQHRXV�
SRVLWLRQV�LQ�ORFDO�JRYHUQPHQW�FRXQFLO��ERDUG��EH�
D�JRYHUQRU�RU�GHSXW\�JRYHUQRU�RI�WKH�GLVWULFW��
DQG�D�PDQDJHU�RI�D�FRPSDQ\�RSHUDWLQJ�LQ�WKH�
VDPH�GLVWULFW��
�

4���RI������ 0LQLVWU\�RI�-XVWLFH�
&HQWUDO�(OHFWRUDO�&RPPLVVLRQ�
�

���'UDIWLQJ�WKH�&RGH�RI�(WKLFV�IRU�
/REE\LQJ�$FWLYLWLHV�DQG�LPSURYLQJ�WKH�
/DZ�RQ�/REE\LQJ�$FWLYLWLHV��

$SSOLFDWLRQ� RI� WKH� FRGH� RI� HWKLFV� LQ� OREELQJ��
(VWDEOLVKPHQW� RI� D� V\VWHP� WR� DSSO\� DQG� WKH�
UXOHV�DQG�PRQLWRU�WKHLU�DSSOLFDWLRQ��
,PSOHPHQWDWLRQ� RI� OHJLVODWLYH� SURYLVLRQV�
UHJXODWLQJ�LOOHJDO�OREE\LQJ�DFWLYLWLHV���

4���RI������� &KLHI�,QVWLWXWLRQDO�(WKLFV�
&RPPLVVLRQ�
0LQLVWU\�RI�-XVWLFH�
1DWLRQDO�$VVRFLDWLRQ�RI�
/REE\LVWV
�



�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

3+$5(�H[SHUW
�
���'UDIWLQJ�D�ODZ�RQ�WKH�SURFHGXUH�RI�
REOLJDWRU\�SURYLVLRQ�DQG�SXEOLFLVLQJ�RI�
GDWD�RQ�WKH�DXWKRUV��GLVVHPLQDWRUV�DQG�
RZQHUV�RI�SXEOLF�LQIRUPDWLRQ�DV�ZHOO�DV�
WKH�RZQHUV�RI�WKH�DXWKRUV�DQG�RU�
GLVVHPLQDWRUV�RI�SXEOLF�LQIRUPDWLRQ�DQG�
WKH�RWKHU�PHDQV�RI�PDVV�PHGLD��

0DNLQJ�SXEOLF�DQG�LQIRUPLQJ�/LWKXDQLDQ�
UHVLGHQWV�DERXW�WKH�DXWKRUV��GLVVHPLQDWRUV�DQG�
RZQHUV�RI�SXEOLF�LQIRUPDWLRQ�DV�ZHOO�DV�WKH�
RZQHUV�RI�WKH�DXWKRUV�DQG�RU�WKH�GLVVHPLQDWRUV�
RI�SXEOLF�LQIRUPDWLRQ�ZLOO�GLVFLSOLQH�UHOHYDQW�
SHUVRQV�DQG�REOLJDWH�WKHP�WR�VFUHHQ�WKH�QDWXUH�
RI�GHYHORSHG�RU�GLVVHPLQDWHG�SXEOLF�
LQIRUPDWLRQ�PRUH�HIIHFWLYHO\���

4���RI������� 0LQLVWU\�RI�&XOWXUH�
-RXUQDOLVW�(WKLFV�,QVSHFWRU�
6HUYLFH�
�
�
�
�
�
�

�
6(&7,21����&21675$,1,1*�$'0,1,675$7,9(�&255837,21��

�
�
��� 38%/,&�$'0,1,675$7,21��
�
�����'HYHORSLQJ�D�ODZ�WR�DPHQG�DQG�
VXSSOHPHQW�WKH�/DZ�RQ�WKH�3URFHGXUH�IRU�
'UDIWLQJ�/DZV�DQG�RWKHU�5HJXODWLRQV�DV�
ZHOO�DV�RWKHU�UHOHYDQW�VHFRQGDU\�
OHJLVODWLRQ���
�

(VWDEOLVKLQJ� D� SURFHGXUH� IRU� GUDIWLQJ��
DGMXVWPHQW�� HYDOXDWLRQ�RI�DOWHUQDWLYHV�DQG� WKH�
LPSDFW� RI� GHFLVLRQV� WKDW� UHVXOW� LQ� ODZV��
*RYHUQPHQW� UHVROXWLRQV�� UHJXODWLRQV� RI�
PLQLVWULHV�DQG�RWKHU�SXEOLF�ERGLHV��
�
'HYHORSLQJ�D�V\VWHP�RI�UHYLHZLQJ�OHJLVODWLRQ�
DQG�GUDIW�OHJLVODWLRQ�IURP�WKH�SRLQW�RI�YLHZ�RI�
DQWL�FRUUXSWLRQ��HQVXULQJ�FRQVLVWHQW�
LPSOHPHQWDWLRQ�RI�WKH�/DZ�RQ�WKH�3URFHGXUH�
IRU�'UDIWLQJ�/DZV�DQG�RWKHU�5HJXODWLRQV�LQ�
WKH�ODZ�GHYHORSPHQW�SURFHVV��KDUPRQLVDWLRQ�
RI�/LWKXDQLDQ�ODZV�ZLWK�WKH�(8�OHJLVODWLRQ��
�
/DXQFKLQJ�WHQGHUV�IRU�WKH�GHYHORSPHQW�RI�
OHJLVODWLRQ�DQG�XVLQJ�WKH�DVVLVWDQFH�RI�H[SHUWV�

4���RI������ 0LQLVWU\�RI�-XVWLFH�
0LQLVWU\�RI�WKH�,QWHULRU�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH�
0LQLVWU\�RI�(FRQRP\�
3+$5(�H[SHUW
�



�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

IURP�UHOHYDQW�DUHDV����
�
,QYROYLQJ� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV�
LQWR�WKH�ODZ�GHYHORSPHQW�SURFHVV��
�
(QVXULQJ�SDUWLFLSDWLRQ�RI�UHSUHVHQWDWLYHV�IURP�
WKH� EXVLQHVV� FRPPXQLW\� LQ� GHYHORSLQJ�
UHOHYDQW�OHJLVODWLRQ���
�
6\VWHPDWLF�UHYLHZ�RI�VHFRQGDU\�OHJLVODWLRQ�
UHJXODWLQJ�EXVLQHVV��HVWDEOLVKLQJ�WKH�
SURFHGXUH�RI�DSSURYLQJ�WKH�DIRUHPHQWLRQHG�
OHJLVODWLRQ�ZKLFK�LQYROYHV�UHSUHVHQWDWLYHV�RI�
QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV���
�
,PSURYLQJ�WKH�ODZ�GHYHORSPHQW�SURFHVV�E\�
FORVLQJ�GRZQ�WKH�RSSRUWXQLWLHV�IRU�FRUUXSWLRQ�
ERWK�LQ�WKH�ODZ�PDNLQJ�DQG�DSSURYDO�SURFHVV���
�
(QVXULQJ�LPSOHPHQWDWLRQ�RI�WKH�/DZ�RQ�WKH�
3URFHGXUH�IRU�'UDIWLQJ�/DZV�DQG�RWKHU�
5HJXODWLRQV�ZKHQ�GHYHORSLQJ�ODZV��
�

�����'HYHORSLQJ�D�&LYLO�6HUYDQW¶V�&RGH�
RI�&RQGXFW���
�

'HILQLWLRQ�RI�DQWL�FRUUXSWLRQ�SURYLVLRQV�DQG�
WKH�PHDVXUHV�RI�OHJDO�UHVSRQVLELOLW\�LQ�OLQH�
ZLWK�WKH�ODZV�UHJXODWLQJ�FRQWUDFWXDO�UHODWLRQV�
DQG�WKH�GHFODUDWLRQ�RI�SULYDWH�LQWHUHVWV��

4���RI������ &KLHI�,QVWLWXWLRQDO�(WKLFV�
&RPPLVVLRQ��
0LQLVWU\�RI�WKH�,QWHULRU�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH�
3+$5(�H[SHUW
��
/LWKXDQLDQ�&KDSWHU�RI�
��7UDQVSDUHQF\�,QWHUQDWLRQDO³
�

�����'HYHORSLQJ�DPHQGPHQWV�DQG�
VXSSOHPHQWV�WR�WKH�6HLPDV�5HVROXWLRQ��

(QFRXUDJLQJ�LPSOHPHQWDWLRQ�DQG�DELGDQFH�E\�
WKH�GHFLVLRQV�RI�WKH�&KLHI�,QVWLWXWLRQDO�(WKLFV�

4���RI������ &KLHI�,QVWLWXWLRQDO�(WKLFV�
&RPPLVVLRQ�



�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

&RQFHUQLQJ�WKH�$SSURYDO�RI�5HJXODWLRQV�
RI�WKH�&KLHI�,QVWLWXWLRQDO�(WKLFV�
&RPPLVVLRQ���

&RPPLVVLRQ���
�
(QVXULQJ�SXEOLFLW\�RI�GHFLVLRQV�PDGH�DQG�
GLVFLSOLQDU\�PHDVXUHV�VXJJHVWHG�E\�WKH�&KLHI�
,QVWLWXWLRQDO�(WKLFV�&RPPLVVLRQ��
�

0LQLVWU\�RI�WKH�,QWHULRU�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH�
�

�����'HYHORSLQJ�ODZV�WR�VXSSOHPHQW�WKH�
VWDWXWHV�DQG�RWKHU�OHJLVODWLRQ�RI�SXEOLF�
ERGLHV��

%DVHG�RQ�WKH�ILQGLQJV�RI�D�FRUUXSWLRQ�PDSSLQJ�
H[HUFLVH��LGHQWLI\LQJ�DUHDV�WKDW�UHTXLUH�WKH�
SULQFLSOH�RI�URWDWLRQ���

4���RI������ 0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�)LQDQFH�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��

�����([DPLQLQJ�WKH�SURFHGXUH�RI�LVVXLQJ�
OLFHQFHV��SHUPLVVLRQV��E\�VWDWH�DQG�ORFDO�
DXWKRULWLHV�DV�ZHOO�DV�UXOHV�RI�OLFHQVLQJ�
DQG�VXEPLWWLQJ�SURSRVDOV�RQ�WKH�ZD\V�WR�
DPHQG�WKHP��
�

3URWHFWLRQ�RI�SXEOLF�UHDOP�PRVW�SURQH�WR�
FRUUXSWLRQ���
�
6LPSOLILFDWLRQ� RI� WKH� SURFHVV� LQYROYHG� LQ�
LVVXLQJ�OLFHQFHV��SHUPLVVLRQV���
�
(QVXULQJ�WKDW�WKH�DPRXQW�RI�D�IHH�IRU�D�OLFHQFH�
�SHUPLVVLRQ��WR�HQJDJH�LQ�D�FHUWDLQ�DFWLYLW\�
GRHV�QRW�EHFRPH�DQ�REVWDFOH�WR�VWDUW�XS�VXFK�
DFWLYLW\��RU�HQJDJH�LQ�LW���
�
:LWK�D�YLHZ�WR�FORVLQJ�GRZQ�WKH�ZD\V�RI�
FRUUXSWLRQ��GLYLVLRQ�RI�IXQFWLRQV�EHWZHHQ�WKH�
DGRSWLRQ�RI�LQGLYLGXDO�UXOHV��LVVXDQFH�RI�
OLFHQFHV��SHUPLVVLRQV�DQG�TXRWDV��HWF���DQG�
PRQLWRULQJ�RI�WKHLU�DSSOLFDWLRQ��VXFK�IXQFWLRQV�
VKRXOG�EH�DVFULEHG�WR�VHSDUDWH�ERGLHV��

4���RI������ 6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH�
0LQLVWU\�RI�(FRQRP\�
0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�)LQDQFH�
0LQLVWU\�RI�(GXFDWLRQDO�DQG�
6FLHQFH�
0LQLVWU\�RI�+HDOWK�
0LQLVWU\�RI�6RFLDO�6HFXULW\�DQG�
/DERXU�
0LQLVWU\�RI�(QYLURQPHQW�
0LQLVWU\�RI�7UDQVSRUW�
0LQLVWU\�RI�-XVWLFH�
0LQLVWU\�RI�$JULFXOWXUH�
6WDWH�7REDFFR�DQG�$OFRKRO�
&RQWURO�6HUYLFH�XQGHU�WKH�
*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�
/LWKXDQLD�
3+$5(�H[SHUW
�

����� (ODERUDWLQJ� WKH� SURFHGXUH� RI�
HVWDEOLVKLQJ� WKH� SXUSRVH� RI� WKH� XVH� RI�
ODQG� DQG� IRUHVW�� GHYHORSLQJ� DQG�
VXEPLWWLQJ� DPHQGPHQWV� WR� WKH� ODZV� RQ�
WKH� DFTXLVLWLRQ� RI� ODQG�� IRUHVW�� RU� RWKHU�

(VWDEOLVKLQJ�D�PRUH�GHWDLOHG�JHQHUDO�
SURFHGXUH�IRU�WKH�DFTXLVLWLRQ��VHOOLQJ�DQG�OHDVH�
RI�ODQG�DV�ZHOO�DV�WKH�DPRXQW�RI�LQYHVWPHQWV�
LQWR�LQIUDVWUXFWXUH��
�

4���RI������ 0LQLVWU\�RI�$JULFXOWXUH�
0LQLVWU\�RI�(QYLURQPHQW�
0LQLVWU\�RI�)LQDQFH�
6WDWH�FRPSDQ\�6WDWH�3URSHUW\�
)XQG��



�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

SURSHUW\��DV�ZHOO�DV�WKH�SURFHGXUH�IRU�WKH�
GLVSRVLWLRQ�WKHUHRI��

(VWDEOLVKLQJ�VSHFLILF�WLPH�SHULRGV�IRU�WKH�OHDVH�
RI�ODQG�RI�QRQ�DJULFXOWXUDO�SXUSRVH�DV�ZHOO�DV�
WKH�PHWKRGRORJ\�RI�ODQG�DVVHVVPHQW���
�
(VWDEOLVKLQJ�WKH�REOLJDWLRQ�WR�FRQFOXGH�D�
FRQWUDFW�RQ�WKH�OHDVH�RI�VWDWH�ODQG�IRU�WKH�
SHUVRQV�WKDW�PDQDJH�DQG�XVH�VXFK�ODQG��
�
(VWDEOLVKLQJ�D�SURFHGXUH�IRU�LQFOXGLQJ�WKH�FRVW�
RI�VWDWH�ODQG��DV�D�SDUW�RI�DQ�REMHFW�UHQWHG�RU�WR�
EH�SULYDWLVHG��DV�ZHOO�DV�WKH�RWKHU�VHUYLWXGHV�
LQWR�WKH�RYHUDOO�FRVW�RI�WKDW�REMHFW��
�

�����'UDIWLQJ�D�SURJUDPPH�RQ�WKH�
VLPSOLILFDWLRQ�RI�WKH�SURYLVLRQ�RI�SXEOLF�
VHUYLFHV���
�

5HGXFWLRQ�RI�WKH�DPRXQW�RI�SXEOLF�VHUYLFHV�
�SHUPLVVLRQV��TXRWDV��FHUWLILFDWLRQ�RI�JRRGV�
DQG�VHUYLFHV��HWF���LQ�WKH�SXEOLF�VHFWRU�E\�
JLYLQJ�XS�VWDWH�UHJXODWLRQ�IXQFWLRQV�
XQFKDUDFWHULVWLF�RI�PLQLVWHULDO�DFWLYLWLHV�DQG�
KDQGLQJ�WKHP�RYHU�WR�WKH�QRQ�JRYHUQPHQWDO�
RUJDQLVDWLRQV�DIWHU�HQYLVDJLQJ�UHVSRQVLELOLW\�
RI�WKH�ODWWHU�IRU�LPSURSHU�SHUIRUPDQFH���
�
6LPSOLILFDWLRQ�WR�D�PD[LPXP�WKH�SURYLVLRQ�RI�
SXEOLF�VHUYLFHV��LVVXDQFH�RI�SHUPLVVLRQV��
TXRWDV��UHJLVWUDWLRQ�RI�SURSHUW\�DQG�
FRPSDQLHV��FHUWLILFDWLRQ�RI�JRRGV�DQG�
VHUYLFHV��HWF����
�

4���RI������� 0LQLVWU\�RI�(FRQRP\��
0LQLVWU\�RI�(QYLURQPHQW�
0LQLVWU\�RI�)LQDQFH��
0LQLVWU\�RI�WKH�,QWHULRU�
3+$5(�H[SHUW
�
�

�����'HYHORSLQJ�D�ODZ�SURYLGLQJ�IRU�WKH�
HVWDEOLVKPHQW�RI�D�ULVN�DVVHVVPHQW�
V\VWHP�RI�FRPSDQLHV�DV�ZHOO�DV�WKH�
SURFHGXUH�IRU�WKH�XVH�RI�WKH�GDWD�RI�WKH�

'HYHORSLQJ�D�WUDQVSDUHQW�ULVN�DVVHVVPHQW�
V\VWHP�RI�FRPSDQLHV�DQG�RUJDQLVDWLRQV��
�
'HYHORSLQJ� D� WUDQVSDUHQW� ULVN� DVVHVVPHQW�

4���RI������� 0LQLVWU\�RI�)LQDQFH��
0LQLVWU\�RI�(FRQRP\�
0LQLVWU\�RI�-XVWLFH��
6WDWH�FRPSDQ\�6WDWH�3URSHUW\�



�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

V\VWHP�� V\VWHP�RI�FRPSDQLHV�DQG�RUJDQLVDWLRQV��EDVHG�
RQ� FOHDU� DQG� XQLYHUVDOO\� DSSOLHG� FULWHULD�� 7KH�
DFFHVV� WR� WKH� GDWD� VKDOO� EH� HQMR\HG� E\�
JRYHUQPHQW� ERGLHV� WKDW� PDNH� GHFLVLRQV� LQ�
UHODWLRQ� WR� VXFK� FRPSDQLHV� �IRU� H[DPSOH�� LQ�
UHODWLRQ� WR� SXEOLF� SURFXUHPHQW�� SULYDWLVDWLRQ�
RI�VWDWH�DQG�PXQLFLSDO�SURSHUW\��HWF����

)XQG�
&RQIHGHUDWLRQ�RI�
,QGXVWULDOLVWV
�
$VVRFLDWLRQ�RI�,QGXVWU\��7UDGH�
DQG�&UDIWV�&KDPEHUV
�
&RQIHGHUDWLRQ�RI�
%XVLQHVVPHQ¶V�(PSOR\HUV
��
3+$5(�H[SHUW
�

�����$QDO\VLQJ�OHJLVODWLRQ�VWLSXODWLQJ�WKH�
PDQDJHPHQW�RI�HQWLWLHV�ZKHUH�WKH�VWDWH�
KROGV�WKH�PDMRULW\�VKDUH��DV�ZHOO�DV�
UHSUHVHQWDWLRQ�ZKHQ�WKH�VWDWH�FDUULHV�RXW�
WKH�ULJKWV�JUDQWHG�E\�WKH�VWRFN�LWV�RZQV��
GHYHORSPHQW�RI�UHOHYDQW�DPHQGPHQWV�DQG�
VXSSOHPHQWV��

0D[LPDO� HUDGLFDWLRQ� RI� FDXVHV� RI� FRUUXSWLRQ�
DQG�LQFUHDVLQJ�OHJDO�UHVSRQVLELOLW\�RI�WKH�ERDUG�
PHPEHUV� DQG� H[HFXWLYHV� RI� WKH� FRPSDQLHV� RI�
VDLG�FDWHJRU\��

4���RI������� 0LQLVWU\�RI�(FRQRP\�
0LQLVWU\�RI�-XVWLFH�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
6WDWH�FRPSDQ\�6WDWH�3URSHUW\�
)XQG��
3+$5(�H[SHUW
�

������([DPLQDWLRQ�RI�WKH�%DQNUXSWF\�
ODZ��DQDO\VLV�RI�LWV�SUDFWLFDO�DSSOLFDWLRQ��
VXEPLWWLQJ�FRPPHQWV�DQG�SURSRVDOV���

(OLPLQDWLRQ�RI�FRUUXSWLRQ�IDFWRUV�LQ�
EDQNUXSWF\�SURFHGXUHV��
�
�

4���RI������� 0LQLVWU\�RI�(FRQRP\�
0LQLVWU\�RI�)LQDQFH�
0LQLVWU\�RI�-XVWLFH�

������(VWDEOLVKLQJ�D�PRWLYDWLRQ�GULYHQ�
V\VWHP�RI�FDUHHU�GHYHORSPHQW�LQ�WKH�
OHJLVODWLRQ�UHJXODWLQJ�WKH�FLYLO�VHUYLFH�DV�
ZHOO�DV�RWKHU�SURYLVLRQV�RQ�SXEOLF�
DXWKRULWLHV��

(VWDEOLVKLQJ�D�PRWLYDWLRQ�GULYHQ�V\VWHP�RI�
FDUHHU�GHYHORSPHQW�LQ�WKH�FLYLO�VHUYLFH��
�
�
�

4���RI������ 0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�6RFLDO�6HFXULW\�DQG�
/DERXU�
0LQLVWU\�RI�-XVWLFH�
3+$5(�H[SHUW
�

������'UDIWLQJ�D�OHJDO�DFW�UHJXODWLQJ�D�
PRUH�UDWLRQDO�XVH�DQG�DOORFDWLRQ�RI�
KXPDQ�UHVRXUFHV��DYRLGLQJ�TXHXHV�LQ�WKH�
DUHDV�ZKHUH�SXEOLF�VHUYLFHV�DUH�SURYLGHG�
�ZKLFK�DUH�PRVW�SURQH�WR�FRUUXSWLRQ���

8VLQJ�DQG�DOORFDWLQJ�KXPDQ�UHVRXUFHV�PRUH�
UDWLRQDOO\�WR�DYRLG�TXHXHV�LQ�WKH�DUHDV�ZKHUH�
SXEOLF�VHUYLFHV�DUH�SURYLGHG��ZKLFK�FRXOG�EH�D�
SRWHQWLDO�IDFWRU�RI�FRUUXSWLRQ��
�
�

4���RI������� 0LQLVWU\�RI�WKH�,QWHULRU�

������'HYHORSLQJ�DSSURSULDWH�OHJDO�DFWV�
RQ�WKH�QDWLRQDO�DXGLWLQJ�V\VWHP��

(QVXULQJ�WKH�GHYHORSPHQW�RI�LQGHSHQGHQW�
LQWHUQDO�DQG�H[WHUQDO�DXGLW�VHUYLFHV�LQ�VWDWH�

4���RI������� 6XSUHPH�$XGLW�2IILFH�
0LQLVWU\�RI�)LQDQFH�



�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

� DQG�ORFDO�ERGLHV��
�
'HYHORSLQJ�D�VLQJOH�QDWLRQDO�DXGLWLQJ�V\VWHP��
�
(VWDEOLVKLQJ�WKH�SURFHGXUH�RI�DSSRLQWLQJ�DQG�
GLVPLVVLQJ�KHDGV�RI�LQWHUQDO�DXGLWLQJ�VHUYLFHV���
�
(QVXULQJ�WKH�SULRULW\�FRQVXOWLQJ�IXQFWLRQ�RI�
DXGLWRUV��
�
'HYHORSPHQW�RI�LQGHSHQGHQW�LQWHUQDO�DQG�
H[WHUQDO�DXGLW�VHUYLFHV�LQ�VWDWH�DQG�ORFDO�
ERGLHV��FUHDWLRQ�RI�D�VLQJOH�QDWLRQDO�DXGLWLQJ�
V\VWHP��HQVXULQJ�WKDW�WKH�KHDGV�RI�LQWHUQDO�
DXGLW�VHUYLFHV�DUH�DSSRLQWHG�RU�GLVPLVVHG�IURP�
RIILFH�LQ�DFFRUGDQFH�ZLWK�WKH�FULWHULD�
�UHTXLUHPHQWV��VHW�E\�WKH�HVWDEOLVKHG�1DWLRQDO�
,QWHUQDO�$XGLWLQJ�$JHQF\��

,QVWLWXWH�RI�$XGLWLQJ��
$FFRXQWLQJ�DQG�3URSHUW\�
$VVHVVPHQW��
3+$5(�H[SHUW
�

������'HYHORSPHQW�RI�DPHQGPHQWV�DQG�
VXSSOHPHQWV�VWLSXODWLQJ�WKDW�WKH�FLYLO�
VHUYDQWV��ZKR�DFFHSWHG�EULEHV�DQG�
UHSRUWHG�WR�WKH�FRPSHWHQW�LQVWLWXWLRQV��
VKDOO�LQFXU�QR�FULPLQDO�OLDELOLW\��

&UHDWLQJ�DQ�HIIHFWLYH�V\VWHP�HQVXULQJ�
SURWHFWLRQ�WR�SHUVRQV�WKDW�SURYLGH�LQIRUPDWLRQ�
DERXW�FRUUXSWLRQ�LQ�RIILFH�IURP�WDPSHULQJ�E\�
DGPLQLVWUDWLYH�PHDQV��

4���RI������� 6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�-XVWLFH�
3+$5(�H[SHUW
�

������'HYHORSLQJ�DPHQGPHQWV�WR�WKH�
*RYHUQPHQW�5HVROXWLRQ��2Q�WKH�
$SSURYDO�RI�WKH�3URFHGXUH�IRU�WKH�5H�
RUJDQLVDWLRQ�DQG�/LTXLGDWLRQ�RI�
%XGJHWDU\�,QVWLWXWLRQV��

$SSOLFDWLRQ�RI�DQ�H[FOXVLYH�PHDVXUH�±�
UHRUJDQLVDWLRQ�RI�LQVWLWXWLRQV��ZKHUH�IDFWV�RI�
KLHUDUFKLFDO�FRUUXSWLRQ�KDYH�EHHQ�LGHQWLILHG��
�
�
�

4���RI������� 0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�)LQDQFH�

������(VWDEOLVKLQJ�LQ�FLYLO�VHUYLFH�
OHJLVODWLRQ�D�VLPSOLILHG�SURFHGXUH�IRU�WKH�
GLVPLVVDO�RU�WUDQVIHU�RI�VWDII�WR�DQRWKHU�

$SSOLFDWLRQ�RI�H[FOXVLYH�PHDVXUHV�LQ�WKH�
LQVWLWXWLRQV��ZKHUH�WKH�IDFWV�RI�KLHUDUFKLFDO�
FRUUXSWLRQ�KDYH�EHHQ�LGHQWLILHG��L�H��HQYLVDJH�

4���RI������� 0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�6RFLDO�6HFXULW\�DQG�
/DERXU�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

SRVLWLRQ��GHYHORSPHQW�RI�DPHQGPHQWV�
DQG�VXSSOHPHQWV�WR�UHOHYDQW�VWDWXWHV�DQG�
RWKHU�UHJXODWLRQV��

VLPSOLILHG�SURFHGXUH�IRU�WKH�GLVPLVVDO�RI�VWDII�
RU�WKHLU�WUDQVIHU�WR�DQRWKHU�SRVLWLRQ��
�
,PSURYLQJ�OHJLVODWLRQ�UHJXODWLQJ�WKH�FLYLO�
VHUYLFH��SURYLGLQJ�IRU�D�VLPSOHU�SURFHGXUH�RI�
GLVPLVVLQJ�RU�WUDQVIHUULQJ�VWDII�WR�DQRWKHU�
SRVLWLRQ��
�

������$QDO\VLV�RI�WKH�OHJLVODWLRQ�
UHJXODWLQJ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�LQ�
WKH�FLYLO�VHUYLFH�DQG�SURFHGXUH�IRU�
ORGJLQJ�FRPSODLQWV�DJDLQVW�WKHP��
VXEPLVVLRQ�RI�SURSRVDOV�RYHU�WKH�PDWWHU��

$FFHOHUDWLRQ� RI� WKH� FLYLO� VHUYDQWV¶� GHFLVLRQ�
PDNLQJ�SURFHVV���
�
5HGXFLQJ� WKH� ULVN� RI� FRUUXSWLRQ� LQ� WKH�
GHFLVLRQ�PDNLQJ� SURFHGXUH�� L�H�� ZKHUH� ODZ�
HQIRUFHPHQW�DQG�ODZ�DQG�RUGHU�RIILFHUV�PDNH�
GHFLVLRQV�LQ�UHODWLRQ�WR�DGPLQLVWHULQJ�ILQHV�IRU�
WKH�YLRODWLRQV�RI�ODZ��
�
(QVXULQJ� WKH� GLVFORVXUH� RI� WKH� QDPHV� RI�
GHFLVLRQ�PDNHUV��SDUWLFXODUO\�LQ�UHODWLRQ�WR�WKH�
VWUDWHJLF�GHFLVLRQV�WDNHQ�E\�D�ERG\�RI�SHRSOH���
�

4���RI������� 0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�6RFLDO�6HFXULW\�DQG�
/DERXU�
0LQLVWU\�RI�-XVWLFH�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH�
$VVRFLDWLRQ�RI�/RFDO�
$XWKRULWLHV
�
3+$5(�H[SHUW
�

������ :LWKLQ� WKH� IUDPHZRUN� RI� WKH�
3URJUDPPH�� GHYHORSPHQW� RI� VHFWRU� DQWL�
FRUUXSWLRQ�SURJUDPPHV���

6\VWHPDWLVDWLRQ�RI�WKH�DQWL�FRUUXSWLRQ�
PHDVXUHV�WDNHQ�E\�WKH�VWDWH�DQG�ORFDO�
DXWKRULWLHV�LQ�YLHZ�RI�WKH�SURJUDPPLQJ�PRGHO�
VHW�E\�*RYHUQPHQW�5HVROXWLRQ�1R�����DV�RI���
0D\�������2Q�WKH�$SSURYDO�RI�WKH�3URFHGXUH�
IRU�WKH�'HYHORSPHQW�DQG�$SSURYDO�RI�/RQJ�
WHUP�3URJUDPPHV�RI�6WUHQJWKHQLQJ�1DWLRQDO�
6HFXULW\��LGHQWLILFDWLRQ�RI�FRQFUHWH�SHUVRQV�
UHVSRQVLEOH�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�
PHDVXUH�DQG�HVWDEOLVKPHQW�RI�GHDGOLQHV�IRU�
WKH�LPSOHPHQWDWLRQ��

4���RI������� 6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
0LQLVWU\�RI�-XVWLFH��
0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�)LQDQFH��
0LQLVWU\�RI�(FRQRP\��
0LQLVWU\�RI�$JULFXOWXUH�
0LQLVWU\�RI�+HDOWK��
0LQLVWU\�RI�7UDQVSRUW�
0LQLVWU\�RI�(QYLURQPHQW�
0LQLVWU\�RI�1DWLRQDO�'HIHQFH�
0LQLVWU\�RI�6RFLDO�6HFXULW\�DQG�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

/DERXU�
0LQLVWU\�RI�(GXFDWLRQ�DQG�
6FLHQFH�
0LQLVWU\�RI�&XOWXUH�
3XEOLF�3URFXUHPHQW�$JHQF\�
XQGHU�WKH�*RYHUQPHQW�
3URVHFXWRU�*HQHUDO¶V�2IILFH�
6WDWH�6HFXULW\�'HSDUWPHQW�
&HQWUDO�(OHFWRUDO�&RPPLVVLRQ��
ORFDO�DXWKRULWLHV�
3+$5(�H[SHUWV
�

�
��� 7$;�$1'�&867206��
�
�����'HYHORSLQJ�DPHQGPHQWV�WR�WKH�ODZ�
RQ�,QFRPH�7D[�RI�1DWXUDO�3HUVRQV�DQG�
ODZ�RQ�'HFODUDWLRQ�RI�WKH�3URSHUW\�DQG�
,QFRPH�RI�5HVLGHQWV��

5HGXFLQJ�WKH�DPRXQW�RI�LQFRPH�WD[��WKH�
QXPEHU�RI�UDWHV�RQ�LQFRPH�WD[��JUDGXDO�
LQFUHDVH�RI�WKH�QRQ�WD[DEOH�PLQLPXP��
FRQVLGHULQJ�WKH�QXPEHU�RI�GHSHQGDQWV�DQG�WKH�
GLVDEOHG�LQ�D�KRXVHKROG��(VWDEOLVKPHQW�RI�
QRQ�WD[DEOH�GHGXFWLRQV��HQFRXUDJLQJ�
LQYHVWPHQWV�DQG�VDYLQJ��,QWURGXFWLRQ�RI�WKH�
XQLYHUVDO�GHFODUDWLRQ�RI�SURSHUW\��DV�ZHOO�DV�
LPSRVLQJ�RQ�FHUWDLQ�SHUVRQV�WKH�REOLJDWLRQ�WR�
GHFODUH�SURSHUW\��
�

4���RI������
�$IWHU�WKH�
*RYHUQPHQW�RI�
WKH�5HSXEOLF�RI�
/LWKXDQLD�
DSSURYHV�WKH�
/RQJ�WHUP�7D[�
5HIRUP�&RQFHSW�
SDSHU��

0LQLVWU\�RI�)LQDQFH��
3+$5(�H[SHUW
�

�����'UDIWLQJ�D�QHZ�ODZ�RQ�WD[�
DGPLQLVWUDWLRQ��

,PSURYHPHQW�RI�WKH�WD[�DGPLQLVWUDWLRQ�
V\VWHP��HQFRXUDJHPHQW�RI�YROXQWDU\�WD[�
SD\PHQW��WUHDWLQJ�D�WD[SD\HU�DV�D�FRQVXPHU��
(ODERUDWLRQ�RI�WKH�SURFHGXUHV�RI�WD[�
DVVHVVPHQW�DQG�SD\PHQW�YHULILFDWLRQ��
IXQFWLRQV�DQG�UHVSRQVLELOLW\�RI�ORFDO�WD[�
DGPLQLVWUDWRUV��(VWDEOLVKLQJ�D�SURYLVLRQ�

4���RI������ 0LQLVWU\�RI�)LQDQFH�
6WDWH�7D[�,QVSHFWRUDWH�XQGHU�
WKH�0LQLVWU\�RI�)LQDQFH�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

VWLSXODWLQJ�WKDW�DQ\�ODZV�HVWDEOLVKLQJ�QHZ�
WD[HV�VKDOO�FRPH�LQWR�HIIHFW�DV�RI�WKH�
EHJLQQLQJ�RI�D�QHZ�ILQDQFLDO�\HDU�IROORZLQJ�
DQ�DQQRXQFHPHQW�LQ�WKH�2IILFLDO�*D]HWWH�QR�
ODWHU�WKDQ�DW�WKUHH�PRQWKV�QRWLFH���
�

�����'UDIWLQJ�D�7D[�&RGH���
�

6\VWHPDWLVDWLRQ�RI�WKH�WD[�OHJDO�QRUPV�DQG�WD[�
DGPLQLVWUDWLRQ��

$IWHU�WKH�
DSSURYDO�RI�DOO�
WKH�QHZ�WD[�ODZV�
DQG�WKH�QHZ�
HGLWLRQ�RI�WKH�
ODZ�RQ�7D[�
$GPLQLVWUDWLRQ��

0LQLVWU\�RI�)LQDQFH��
3+$5(�H[SHUW
�

�����&RPSOHWLRQ�RI�LQVWDOODWLRQ�RI�
LQIRUPDWLRQ�V\VWHPV�LQ�WKH�&XVWRPV�
'HSDUWPHQW�DQG�6WDWH�7D[�,QVSHFWRUDWH�
XQGHU�WKH�0LQLVWU\�RI�)LQDQFH��
�

,QFUHDVLQJ�WKH�HIILFLHQF\�RI�WD[�
DGPLQLVWUDWLRQ��

����±����
�
�
�

0LQLVWU\�RI�)LQDQFH��
6WDWH�7D[�,QVSHFWRUDWH�XQGHU�
WKH�0LQLVWU\�RI�)LQDQFH�
&XVWRPV�'HSDUWPHQW�XQGHU�WKH�
0LQLVWU\�RI�)LQDQFH�

�����,GHQWLI\LQJ�WKH�SUREOHPV�UHODWHG�WR�
WKH�DSSOLFDWLRQ�RI�WKH�&RGH�RI�
$GPLQLVWUDWLYH�9LRODWLRQV�RI�/DZ�DQG�WKH�
&ULPLQDO�&RGH�DQG�GHYHORSPHQW�RI�
UHOHYDQW�DPHQGPHQWV�WKHUHWR��

,QWURGXFWLRQ�RI�PRUH�HIIHFWLYH�LQYHVWLJDWLRQ�
PHWKRGV�RI�ODZ�YLRODWLRQV�LQ�WKH�WD[�DUHD��DV�
PHQWLRQHG�LQ�WKH�&RGH�RI�$GPLQLVWUDWLYH�
9LRODWLRQV�RI�/DZ��&ULPLQDO�&RGH�DQG�&RGH�
RI�&ULPLQDO�3URFHGXUH��DV�ZHOO�DV�VHSDUDWH�ODZ�
YLRODWLRQV��VLPSOLILFDWLRQ�RI�LQYHVWLJDWLYH�
SURFHHGLQJV��
�
(QVXULQJ�FRQVWDQW�H[FKDQJH�RI�LQIRUPDWLRQ�
EHWZHHQ�WKH�FXVWRPV�DQG�ODZ�HQIRUFHPHQW��
WKHLU�FR�RSHUDWLRQ�DQG�FR�RUGLQDWLRQ�RI�DFWLRQV�
ZKHQ�GLVFORVLQJ�YLRODWLRQV�RI�ODZ���
�

4���RI������� 3URVHFXWRU�*HQHUDO¶V�2IILFH�
0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�)LQDQFH�



�

� ���

'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

�����,QWURGXFWLRQ�RI�WKH�LQWHJUDWHG�
FXVWRPV�LQIRUPDWLRQ�V\VWHP�DQG�WKH�SDUW�
RI�SURFHVVLQJ�FXVWRPV�GHFODUDWLRQ��

'HYHORSPHQW�RI�D�FHQWUDOLVHG�V\VWHP�RI�
SURFHVVLQJ�FXVWRPV�GHFODUDWLRQV�DQG�HQVXULQJ�
FRQWURO�RYHU�FXVWRPV�FOHDUDQFH�SURFHGXUHV��

4���RI������ &XVWRPV�'HSDUWPHQW�XQGHU�WKH�
0LQLVWU\�RI�)LQDQFH�

�����,QVWDOODWLRQ�RI�PRELOH�;�UD\�FRQWURO�
V\VWHPV�DW�WKH�PDLQ�VWDWH�ERUGHU�FURVVLQJ�
SRLQWV��

,QFUHDVH�WKH�ULVNV�RI�XQODZIXO�DFWLRQV�E\�WKH�
WHFKQLFDO�PHDQV�DW�WKH�FXVWRPV��
�
�

����±��� &XVWRPV�'HSDUWPHQW�XQGHU�WKH�
0LQLVWU\�RI�)LQDQFH�
0LQLVWU\�RI�)LQDQFH�

�����,PSOHPHQWDWLRQ�RI�WKH�*RYHUQPHQW¶V�
FRPPLWPHQWV�DVVXPHG�XQGHU�WKH�
&XVWRPV�8QLRQ¶V�QHJRWLDWLRQ�SRVLWLRQ�RQ�
WUDQVLW�SURFHGXUHV���
�

'LIIHUHQWLDWLRQ�RI�WUDQVLW�SURFHGXUHV��
VLPSOLILFDWLRQ�RI�UHJXODWLRQV�RQ�WKH�
DSSOLFDWLRQ�RI�WKH�SURFHGXUHV��

,Q�OLQH�ZLWK�WKH�
GHDGOLQHV�
SURYLGHG�IRU�LQ�
*RYHUQPHQW�
5HVROXWLRQ�1R���
�����DV�RI����
2FWREHU������

&XVWRPV�'HSDUWPHQW�XQGHU�WKH�
0LQLVWU\�RI�)LQDQFH�
0LQLVWU\�RI�)LQDQFH�
�

�����'UDIWLQJ�OHJLVODWLRQ�RQ�WKH�
LPSURYHPHQW�RI�WKH�PHFKDQLVPV�RI�WKH�
FXVWRPV�HYDOXDWLRQ�RI�JRRGV��

(VWDEOLVKPHQW�RI�HIIHFWLYH�SURFHGXUH�RI�
HYDOXDWLQJ�JRRGV�DW�WKH�FXVWRPV�LQ�RUGHU�WR�
DYRLG�DEXVH�RQ�WKH�YDOXH�RI�D�WUDQVDFWLRQ��

4���RI������ &XVWRPV�'HSDUWPHQW�XQGHU�WKH�
0LQLVWU\�RI�)LQDQFH�
0LQLVWU\�RI�)LQDQFH�
3+$5(�H[SHUW
��

�
���38%/,&�352&85(0(17�$1'�35,9$7,6$7,21�
�
�����'HYHORSPHQW�RI�D�QHZ�ODZ�RQ�SXEOLF�
SURFXUHPHQW��
�

5HGXFLQJ�WKH�UHJXODWLRQ�RI�SXEOLF�
SURFXUHPHQW�E\�VHFRQGDU\�OHJLVODWLRQ��
�
&U\VWDOOLVLQJ�WKH�IXQFWLRQV�RI�WKH�3XEOLF�
3URFXUHPHQW�$JHQF\�LQ�PRQLWRULQJ�SXEOLF�
SURFXUHPHQW��DGPLQLVWHU�DGYDQFH�H[DPLQDWLRQ�
RI�SXEOLF�SURFXUHPHQW�FRQGLWLRQV���
�
0DLQWDLQLQJ�WKH�EDODQFH�EHWZHHQ�TXDOLWDWLYH�
DQG�TXDQWLWDWLYH�LQGLFDWRUV�RI�ELG�HYDOXDWLRQ��

4���RI������� 0LQLVWU\�RI�(FRQRP\�
3XEOLF�3URFXUHPHQW�$JHQF\�
XQGHU�WKH�*RYHUQPHQW�
3+$5(�H[SHUW
�
/LWKXDQLDQ�&KDSWHU�RI�
��7UDQVSDUHQF\�,QWHUQDWLRQDO³
�



�

� ���

'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

�
3XEOLFLVLQJ�SXEOLF�SURFXUHPHQW��HQYLVDJLQJ�
WKH�WUDQVIRUPDWLRQ�RI�SXEOLF�SURFXUHPHQW�LQWR�
WKH�HOHFWURQLF�HQYLURQPHQW��ILOPLQJ�PDMRU�
SXEOLF�SURFXUHPHQW�SURFHVVHV�LQ�SURFXULQJ�
ERGLHV��SODFLQJ�QRQ�FODVVLILHG�GDWD�RQ�WKH�
ZHE�VLWHV�RI�SURFXULQJ�ERGLHV��
�
'HQ\LQJ�WKH�ULJKW�WR�SHUVRQV��UHSUHVHQWLQJ�
VWDWH�DXWKRULWLHV��RU�RWKHUZLVH�IXQGHG�IURP�WKH�
VWDWH�EXGJHW�WR�FKDQJH�WKH�PDLQ�SURYLVLRQV�RI�
D�SXEOLF�SURFXUHPHQW�FRQWUDFW��L�H��WKH�SULFH��
TXDOLW\��GHDGOLQHV���XQOHVV�RWKHUZLVH�SURYLGHG��
7KH�ODWWHU�H[FHSWLRQV�VKDOO�EH�GHWDLOHG�LQ�WKH�
ODZ�RQ�SXEOLF�SURFXUHPHQW���
�
'HILQLQJ�WKH�FULWHULD�RI�VHOHFWLQJ�PHPEHUV�RI�
WKH�HYDOXDWLRQ�FRPPLWWHH���
�
(VWDEOLVKLQJ�WKH�SURFHGXUH�IRU�PDNLQJ�SXEOLF�
WKH�UHVXOWV�RI�SXEOLF�SURFXUHPHQW�HYDOXDWLRQ��
�
&RQVWDQWO\� LQIRUPLQJ� DERXW� DQ\� GLJUHVVLRQV�
IURP� RU� FKDQJHV� RI� WKH� LQLWLDOO\� IRUHVHHQ�
SURFHVV�RI�SXEOLF�SURFXUHPHQW��HWF��
�
(VWDEOLVKLQJ� E\� ODZ� WKH� ZD\V� RI� FHQWUDO�
SURFXUHPHQW���
�
(VWDEOLVKLQJ� E\� SULPDU\� OHJLVODWLRQ� DQG�
HQODUJLQJ� E\� VHFRQGDU\� OHJLVODWLRQ� WKH�
SURFHGXUH�RI�FDUU\LQJ�RXU�VPDOO�SURFXUHPHQWV��



�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

�
5HGXFLQJ�GLVFUHWLRQ�LQ�SXEOLF�SURFXUHPHQW��
�
'HYHORSLQJ�DQ�HIIHFWLYH�PHFKDQLVP�RI�GHDOLQJ�
ZLWK� FRPSODLQWV� DULVLQJ� IURP� SXEOLF�
SURFXUHPHQW��LQFOXGLQJ�VPDOO�SURFXUHPHQW��

�����([DPLQDWLRQ�RI�SRVVLELOLWLHV� WKDW� WKH�
VWDII�RI�SURFXULQJ�ERGLHV�KDYH�LQ�PDNLQJ�
LQGHSHQGHQW� GHFLVLRQV� LQ� UHODWLRQ� WR�
SXEOLF� SURFXUHPHQW� DQG� VXEPLWWLQJ�
SURSRVDOV� WR� WKH�*RYHUQPHQW� RQ� KRZ� WR�
UHGXFH�VXFK�GLVFUHWLRQ����

5HGXFLQJ�GLVFUHWLRQ�LQ�SXEOLF�SURFXUHPHQW�� 4���RI������ 3XEOLF�3URFXUHPHQW�$JHQF\�
XQGHU�WKH�*RYHUQPHQW�RI�WKH�
5/��
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH�
$VVRFLDWLRQ�RI�,QGXVWU\��7UDGH�
DQG�&UDIWV�&KDPEHUV
�

�����'HYHORSLQJ�DPHQGPHQWV�WR�WKH�&RGH�
RI�$GPLQLVWUDWLYH�9LRODWLRQV�RI�/DZ��

3URYLGLQJ�IRU�DGPLQLVWUDWLYH�UHVSRQVLELOLW\�RI�
WKH�FKDLUSHUVRQ�RI�WKH�HYDOXDWLRQ�FRPPLWWHH�RI�
SXEOLF�SURFXUHPHQW�SURSRVDOV��DV�ZHOO�DV�RI�
WKH�KHDG�RI�SURFXULQJ�ERG\�RU�DQ\�RWKHU�
SHUVRQV�WKDW�FRQWULEXWHG�DGYHUVHO\�WR�WKH�
SURFHGXUH���
�
&UHDWLQJ� D�PHFKDQLVP� WKDW�ZRXOG� GLVTXDOLI\��
IRU� D� FHUWDLQ� SHULRG� RI� WLPH�� WKH� HFRQRPLF�
HQWLWLHV� WKDW� KDG� FRUUXSWHG� WKH� SURFHGXUH� RI�
SXEOLF�SURFXUHPHQW��
�

4���RI������ 0LQLVWU\�RI�-XVWLFH��
3XEOLF�3URFXUHPHQW�$JHQF\�
XQGHU�WKH�*RYHUQPHQW�RI�WKH�
5/�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
&RQIHGHUDWLRQ�RI�
%XVLQHVVPHQ¶V�(PSOR\HUV
��
3+$5(�H[SHUW
�

����� 'HYHORSLQJ� OHJLVODWLRQ� RI� PDNLQJ�
SXEOLF�WKH�SULYDWLVDWLRQ�SURFHGXUHV��
�

6HWWLQJ� FOHDUHU� UHVSRQVLELOLW\� RI� WKH�
*RYHUQPHQW�� WKH� VWDWH� FRPSDQ\� 6WDWH�
3URSHUW\� )XQG� DQG� WKH� 3ULYDWLVDWLRQ�
&RPPLVVLRQ� DQG� ORFDO� DXWKRULWLHV� LQ� PDNLQJ�
GHFLVLRQV�UHODWHG�WR�SULYDWLVDWLRQ���
�
,PSURYHPHQW� RI� WKH�PHWKRGV� DQG� FULWHULD� IRU�
PDNLQJ� WKH� OLVW� RI� WKH�REMHFWV��ZKLFK�KDYH� WR�

4���RI������ 0LQLVWU\�RI�(FRQRP\�
6WDWH�FRPSDQ\�6WDWH�3URSHUW\�
)XQG��
$VVRFLDWLRQ�RI�/LWKXDQLDQ�ORFDO�
DXWKRULWLHV
�
3+$5(�H[SHUW
�
$VVRFLDWLRQ�RI�,QGXVWU\��7UDGH�
DQG�&UDIWV�&KDPEHUV�
�



�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

EH�SULYDWLVHG���
�
,PSURYLQJ� WKH� VXFFHVVLRQ� RI� SURFHGXUHV�
GXULQJ�WKH�SUHSDUDWRU\�SHULRG�RI�SULYDWLVDWLRQ��
HODERUDWLQJ� WKH� ULJKWV� DQG� GXWLHV� RI�
SDUWLFLSDQWV�DQG�WKHLU�DFFRXQWDELOLW\���
�
,PSURYLQJ� WKH� PRQLWRULQJ� PHFKDQLVP� RI�
SULYDWLVDWLRQ�SURFHVV��
�
(QVXULQJ� SXEOLFLW\� RI� WKH� DFWXDO� ILQDQFLDO�
VLWXDWLRQ�RI�WKH�FRPSDQLHV�SDUWLFLSDWLQJ�LQ�WKH�
SULYDWLVDWLRQ��
�
'HILQLQJ� SXEOLF� LQIRUPDWLRQ� GXULQJ� WKH�
SULYDWLVDWLRQ�WUDQVDFWLRQ��

&RQIHGHUDWLRQ�RI�
,QGXVWULDOLVWV
�
&RQIHGHUDWLRQ�RI�
%XVLQHVVPHQ¶V�(PSOR\HUV
�
/LWKXDQLDQ�&KDSWHU�RI�
��7UDQVSDUHQF\�,QWHUQDWLRQDO³
�

����� 'HYHORSLQJ� DPHQGPHQWV� DQG�
VXSSOHPHQWV� WR� WKH� ODZ� RQ� WKH�
3ULYDWLVDWLRQ� RI� WKH� 6WDWH�2ZQHG� DQG�
0XQLFLSDO� 3URSHUW\� FRQFHUQLQJ� WKH�
SULYDWLVDWLRQ� RI� VWUDWHJLFDOO\� LPSRUWDQW�
REMHFWV���

(VWDEOLVKLQJ� WKH� SURFHGXUH�� IROORZLQJ� ZKLFK�
WKH� 6HLPDV� ZRXOG� PDNH� D� SROLWLFDO� GHFLVLRQ�
FRQFHUQLQJ� WKH�PDMRU�REMHFWV�RI�SULYDWLVDWLRQ��
ZD\V�RI�SULYDWLVDWLRQ�DQG�VHOHFW�NH\�FULWHULD�LQ�
UHODWLRQ�WR�WKH�VHOHFWLRQ�RI�LQYHVWRUV����

4���RI������ 0LQLVWU\�RI�(FRQRP\�
0LQLVWU\�RI�1DWLRQDO�'HIHQFH�
6WDWH�6HFXULW\�'HSDUWPHQW�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH�
6WDWH�FRPSDQ\�6WDWH�3URSHUW\�
)XQG�
3+$5(�H[SHUW
�

�
��� +($/7+�&$5(��
�
����� 'HYHORSLQJ� D� PHWKRGRORJ\� RI�
GHSUHFLDWLRQ� H[SHQVHV� DQG� LQFOXVLRQ� RI�
SDUW�RI�FHQWUDOLVHG�SURFXUHPHQW�LQWR�D�OLVW�
RI�VHUYLFHV�ZLWK�VHW�SULFHV��

(QVXULQJ� LPSOHPHQWDWLRQ� RI� PHWKRGRORJ\� RI�
HQWHULQJ�FHQWUDOLVHG�SURFXUHPHQW�LQWR�D�OLVW�RI�
VHUYLFHV�ZLWK�LQGLFDWHG�SULFHV��
�
�

4���RI������� 0LQLVWU\�RI�+HDOWK�
6WDWH�3DWLHQWV¶�)XQG��

�����'HYHORSLQJ�D�FRQFHSW�SDSHU�RQ� (QVXULQJ�LPSOHPHQWDWLRQ�RI�FHQWUDOO\� 4���RI������ 0LQLVWU\�RI�+HDOWK�



�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

HQVXULQJ�TXDOLW\�KHDOWK�FDUH�� DSSURYHG�GLDJQRVWLF�DQG�WUHDWPHQW�VWDQGDUGV��
�

3+$5(�H[SHUW
�

�����'HYHORSLQJ�D�ODZ�RQ�WKH�SURFHGXUH�
IRU�WKH�PDQGDWRU\�SURYLVLRQ�RI�
LQIRUPDWLRQ�WR�UHVLGHQWV�DERXW�IHH�
EHDULQJ�PHGLFDO�VHUYLFHV��
�

(VWDEOLVKLQJ�WKH�SURFHGXUH�IRU�WKH�PDQGDWRU\�
SURYLVLRQ�RI�LQIRUPDWLRQ�WR�UHVLGHQWV�DERXW�WKH�
PHGLFDO�VHUYLFHV�IRU�ZKLFK�SD\PHQW�LV�
UHTXLUHG��

4���RI������� 0LQLVWU\�RI�+HDOWK�

�����'HYHORSLQJ�ODZV�UHJXODWLQJ�WKH�
KHDOWK�V\VWHP�DV�ZHOO�DV�UHOHYDQW�
DPHQGPHQWV�DQG�VXSSOHPHQWV�WR�WKH�
FXUUHQW�OHJLVODWLRQ���

+DUPRQLVDWLRQ�RI�ODZV�UHJXODWLQJ�WKH�KHDOWK�
V\VWHP�ZLWK�WKH�&LYLO�&RGH��/DZ�RQ�3XEOLF�
$GPLQLVWUDWLRQ�DQG�/DZ�RQ�&RQVXPHU�
3URWHFWLRQ��ZLWK�D�YLHZ�WR�DYRLGLQJ�FDXVHV�RI�
FRUUXSWLRQ�LQ�OHJLVODWLRQ��
�

4���RI������ 0LQLVWU\�RI�+HDOWK�
3+$5(�H[SHUW
�

����� 'UDIWLQJ� DPHQGPHQWV� DQG�
VXSSOHPHQWV�RQ�WKH�FKDQJH�RI�UHJLVWUDWLRQ�
RI� LPSRUW� SKDUPDFHXWLFDOV� DQG�
HTXLSPHQW��

5HIRUPLQJ� WKH� UHJLVWUDWLRQ� RI� LPSRUW�
SKDUPDFHXWLFDOV�� PHGLFDO� SURGXFWV� DQG�
HTXLSPHQW� LQ� WKH� 5HSXEOLF� RI� /LWKXDQLD� WR�
PHHW� WKH� UHTXLUHPHQWV� RI� WKH� (8� GLUHFWLYHV��
DEDQGRQLQJ� WKH� SUDFWLFH� RI� VHFRQGDU\� WHVWLQJ�
RI�WKRVH�LPSRUWV��
�

4���RI������
�

0LQLVWU\�RI�+HDOWK�
3+$5(�H[SHUW
�

����� &RQFOXGLQJ� D� OLVW� RI� LOOQHVVHV��
SKDUPDFHXWLFDOV� DQG� RWKHU� PHGLFDO�
SURGXFWV� WKDW� ZRXOG� EH� VXEMHFW� WR� WKH�
VWDQGDUGV� RI� RXWSDWLHQWV¶� WUHDWPHQW� DQG�
GHYHORSLQJ� D� FRPSHQVDWLRQ�PHWKRGRORJ\��
'UDIWLQJ� D� SURFHGXUH� IRU� WKH�
FRPSHQVDWLRQ�IRU�2UWKRSDHGLF�GHYLFHV��

&KDQJLQJ�WKH�SURFHGXUH�IRU�HVWDEOLVKLQJ�D�OLVW�
RI� LOOQHVVHV�� SKDUPDFHXWLFDOV� DQG� RWKHU�
PHGLFDO�SURGXFWV�WKDW�ZRXOG�EH�VXEMHFW�WR�WKH�
VWDQGDUGV� RI� RXWSDWLHQWV¶� WUHDWPHQW� DQG�
FKDQJLQJ� WKH� SURFHGXUH� IRU� WKHLU�
FRPSHQVDWLRQ���
�
�

4���RI������ 0LQLVWU\�RI�+HDOWK�
0LQLVWU\�RI�6RFLDO�6HFXULW\�DQG�
/DERXU�
6WDWH�3DWLHQWV¶�)XQG��
3+$5(�H[SHUW
�

����� 'HYHORSLQJ� D� FRQFHSW� SDSHU� RQ�
YROXQWDU\�KHDOWK�LQVXUDQFH���

(QVXULQJ� HIIHFWLYHQHVV� RI� YROXQWDU\� KHDOWK�
LQVXUDQFH��

4���RI������ 0LQLVWU\�RI�+HDOWK�
0LQLVWU\�RI�6RFLDO�6HFXULW\�DQG�
/DERXU��
3+$5(�H[SHUW
�



�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

�
��� /$:�(1)25&(0(17�$1'�-8',&,$/�%2',(6��
�
�����'HYHORSLQJ�OHJLVODWLRQ�SURYLGLQJ�IRU�
WKH� PHFKDQLVP� RI� FR�RUGLQDWLQJ� WKH�
DFWLRQV� RI� ERGLHV� LQYROYHG� LQ� WKH�
SUHYHQWLRQ� RI� FRUUXSWLRQ� DQG� LWV�
LQYHVWLJDWLRQ��

(VWDEOLVKLQJ� E\� UHOHYDQW� OHJLVODWLRQ� WKH�
PHFKDQLVP� RI� FR�RUGLQDWLQJ� WKH� DFWLYLWLHV� RI�
ERGLHV� LQYROYHG� LQ� WKH� SUHYHQWLRQ� DQG�
LQYHVWLJDWLRQ�RI�FRUUXSWLRQ��
�
�

4���RI������� 0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�-XVWLFH��
3URVHFXWRU�*HQHUDO¶V�2IILFH�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
�

�����'HYHORSLQJ� UHOHYDQW� OHJLVODWLRQ�ZLWK�
D� YLHZ� WR� 5HGXFLQJ� WKH� LPSDFW� RI�
FRUUXSWLRQ� XSRQ� WKH� MXGLFLDO� DQG� ODZ�
HQIRUFHPHQW�ERGLHV�� LQFUHDVLQJ�RSHQQHVV�
DQG� WUDQVSDUHQF\� RI� WKHLU� GHFLVLRQ�
PDNLQJ��

5HGXFLQJ� WKH� LPSDFW� RI� FRUUXSWLRQ� XSRQ� WKH�
MXGLFLDO� DQG� ODZ� HQIRUFHPHQW� ERGLHV��
LQFUHDVLQJ�RSHQQHVV�DQG�WUDQVSDUHQF\�RI� WKHLU�
GHFLVLRQ�PDNLQJ��
�
�
�

4���RI������ 0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�-XVWLFH�
3URVHFXWRU�*HQHUDO¶V�2IILFH�
6WDWH�6HFXULW\�'HSDUWPHQW�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��

�����(ODERUDWLQJ� OHJLVODWLRQ�VWLSXODWLQJ� WKH�
PHFKDQLVPV� RI� VHOHFWLQJ� VWDII� WR� WKH� ODZ�
HQIRUFHPHQW�DQG�MXGLFLDO�ERGLHV�DV�ZHOO�DV�
WKH�HYDOXDWLRQ�RI�WKHLU�SHUIRUPDQFH��

6HOHFWLQJ� SURIHVVLRQDOV� IRU� WKH� ODZ�
HQIRUFHPHQW� DQG� MXGLFLDO� ERGLHV� DQG�
HYDOXDWLRQ�RI�WKHLU�SHUIRUPDQFH��

4���RI������� 0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�-XVWLFH�
3URVHFXWRU�*HQHUDO¶V�2IILFH�
6WDWH�6HFXULW\�'HSDUWPHQW�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��

�����&DUU\LQJ� RXW� FRUUXSWLRQ� ULVN� DQDO\VLV�
LQ�DOO�WKH�XQLWV�DFFRXQWDEOH�WR�WKH�0LQLVWU\�
RI�WKH�,QWHULRU�DQG�WKH�0LQLVWU\�RI�-XVWLFH��
SDUWLFXODUO\� LQ� WKH� 3ROLFH� 'HSDUWPHQW��
0LJUDWLRQ� 'HSDUWPHQW�� )LQDQFLDO� 3ROLFH��
'HSDUWPHQW�RI�3ULVRQV�DQG�&RXUWV�DV�ZHOO�
DV�WKH�6WDWH�%RUGHU�3URWHFWLRQ�6HUYLFH��

&DUU\LQJ�RXW�FRUUXSWLRQ�ULVN�DQDO\VLV�LQ�DOO�WKH�
XQLWV� JRYHUQHG� E\� DQG� DFFRXQWDEOH� WR� WKH�
0LQLVWU\� RI� WKH� ,QWHULRU� DQG� WKH� 0LQLVWU\� RI�
-XVWLFH��
�
�
�
�

����±���
�

0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�-XVWLFH�
3URVHFXWRU�*HQHUDO¶V�2IILFH�
6WDWH�6HFXULW\�'HSDUWPHQW�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH�

����� $QDO\VLV� DQG� DPHQGPHQW� RI�
OHJLVODWLRQ� VWLSXODWLQJ� WKH� UHDOP� RI�
RSHUDWLRQ�RI� ODZ�HQIRUFHPHQW�DQG�MXGLFLDO�

,PSURYLQJ� WKH� H[LVWLQJ� OHJLVODWLRQ� VWLSXODWLQJ�
WKH� DFWLRQV� RI� WKH� ODZ� HQIRUFHPHQW� DQG�
MXGLFLDO�ERGLHV�LQ�SUHYHQWLQJ�DQG�LQYHVWLJDWLQJ�

4���RI������ 0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�-XVWLFH�
3URVHFXWRU�*HQHUDO¶V�2IILFH�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

ERGLHV�ZKHQ�IRUHVWDOOLQJ�DQG�LQYHVWLJDWLQJ�
FRUUXSWLRQ��

FRUUXSWLRQ�� ZLWK� D� YLHZ� WR� LQFUHDVLQJ�
HIIHFWLYHQHVV�RI�VXFK�ERGLHV��
�

6WDWH�6HFXULW\�'HSDUWPHQW�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH�

����� ,PSURYLQJ� OHJLVODWLRQ�VWLSXODWLQJ� WKH�
SURFHGXUH� IRU� SD\LQJ� ILQHV� IRU� WKH�
SURYLGLQJ�IRU�YLRODWLRQV�RI�DGPLQLVWUDWLYH�
ODZ� LQ� RUGHU� WR� UHGXFH� WKH� SRZHU� RI�
GLVFUHWLRQ�HQMR\HG�E\�SXEOLF�RIILFHUV��

&KDQJLQJ� WKH� SURFHGXUH� IRU� LPSRVLQJ� DQG�
SD\LQJ� ILQHV� IRU� WKH� YLRODWLRQV� RI�
DGPLQLVWUDWLYH� ODZ� LQ� RUGHU� WR� UHGXFH� WKH�
SRZHU� RI� GLVFUHWLRQ� HQMR\HG� E\� SXEOLF�
RIILFHUV��
�

4���RI������ 0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�-XVWLFH�
3URVHFXWRU�*HQHUDO¶V�2IILFH�
6WDWH�6HFXULW\�'HSDUWPHQW�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH�

����� ,PSURYLQJ� OHJLVODWLRQ� SURYLGLQJ� IRU�
WKH� PHFKDQLVP� RI� GLVWULEXWLQJ� FDVHV�
DPRQJ� ODZ� HQIRUFHPHQW� DQG� MXGLFLDO�
RIILFHUV��

(VWDEOLVKLQJ� D� FOHDU�FXW� PHFKDQLVP� RI�
GLVWULEXWLQJ� DGPLQLVWUDWLYH� DQG� FULPLQDO� FDVHV�
DPRQJ� WKH� ODZ� HQIRUFHPHQW� DQG� MXGLFLDO�
RIILFHUV��

4���RI������ 0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�-XVWLFH�
3URVHFXWRU�*HQHUDO¶V�2IILFH�
6WDWH�6HFXULW\�'HSDUWPHQW�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH�

�
��� ,17(51$7,21$/�&2�23(5$7,21��
�
�����'HYHORSLQJ�D�ODZ�RQ�WKH�5DWLILFDWLRQ�
RI� WKH� ����� &RXQFLO� RI� (XURSH¶V� &LYLO�
/DZ�&RQYHQWLRQ�RQ�&RUUXSWLRQ���

$GKHULQJ� WR� WKH� NH\� LQWHUQDWLRQDO� DQWL�
FRUUXSWLRQ� FRQYHQWLRQV� DQG� IXOILOOLQJ� WKH�
REOLJDWLRQV�LQ�UHODWLRQ�WR�WKHP���
�
6WUHQJWKHQLQJ� LQWHUQDWLRQDO� FR�RSHUDWLRQ� LQ�
WKH�ILJKW�DJDLQVW�FRUUXSWLRQ���

4���RI������� 0LQLVWU\�RI�-XVWLFH�

�����'UDIWLQJ�D�ODZ�RQ�WKH�5DWLILFDWLRQ�RI�
WKH� ����� 2(&'� &RQYHQWLRQ� RQ�
&RPEDWLQJ� %ULEHU\� RI� )RUHLJQ� 3XEOLF�
2IILFLDOV� LQ� ,QWHUQDWLRQDO� %XVLQHVV�
7UDQVDFWLRQV���
�

+DUPRQLVDWLRQ� RI� /LWKXDQLDQ� OHJLVODWLRQ� ZLWK�
WKH� (8� OHJDO� DFWV� DQG� LQWHUQDWLRQDO� VWDQGDUGV�
DQG�SUDFWLFHV��
�
'HYHORSLQJ� LQWHUQDWLRQDO� SUHYHQWLRQ� RI�
FRUUXSWLRQ��$VSLULQJ�PHPEHUVKLS�LQ�WKH�2(&'�
RU� WKH� 2(&'� :RUNLQJ� *URXS� RQ� %ULEHU\� LQ�
,QWHUQDWLRQDO�%XVLQHVV�7UDQVDFWLRQV��
�

:KHQ�/LWKXDQLD�
EHFRPHV�D�
PHPEHU�RI�WKH�
2(&'�ZRUNLQJ�
JURXS�

0LQLVWU\�RI�-XVWLFH�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

����� 'HYHORSLQJ� OHJLVODWLRQ� SDYLQJ� WKH�
ZD\�IRU�WKH�PHPEHUVKLS�LQ�(XURSRO��

3DYLQJ� WKH� ZD\� IRU� WKH� LQFOXVLRQ� RI� WKH�
/LWKXDQLDQ� ODZ� HQIRUFHPHQW� LQWR� WKH�(XURSRO�
SURMHFW��
�

4���RI������ 0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�-XVWLFH�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��

����� 3DUWLFLSDWLRQ� LQ� LQWHUQDWLRQDO� DQWL�
FRUUXSWLRQ�QHWZRUNV��
������� 7KH� ZRUNLQJ� JURXS� RQ� RUJDQLVHG�
FULPH�RI�WKH�DXWKRULVHG�UHSUHVHQWDWLYHV�RI�
WKH� SULPH� PLQLVWHUV� RI� WKH� %DOWLF� 6HD�
&RXQFLO���
�������2(&'�DQWL�FRUUXSWLRQ�QHWZRUN��
������� 3UH�DFFHVVLRQ� 3DFW� RQ� 2UJDQLVHG�
&ULPH� RI� WKH� (8� 0HPEHU� 6WDWHV� DQG�
&DQGLGDWH� &RXQWULHV� IURP� &HQWUDO� DQG�
(DVWHUQ�(XURSH�DQG�&\SUXV��

6WUHQJWKHQLQJ� LQWHUQDWLRQDO� FR�RSHUDWLRQ� LQ�
WKH� ILJKW� DJDLQVW� FRUUXSWLRQ� DQG� GHYHORSLQJ�
SUHYHQWLRQ�RI�FRUUXSWLRQ��
�
�
�
�
�
�
�
�
�

4���RI������±��
���
�
�

0LQLVWU\�RI�)RUHLJQ�$IIDLUV��
(XURSHDQ�/DZ�'HSDUWPHQW�
XQGHU�WKH�*RYHUQPHQW�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�-XVWLFH�

�
6(&7,21����38%/,&�,192/9(0(17�,1�7+(�35(9(17,21�2)�&255837,21�

�
'HYHORSLQJ�D�ODZ�DPHQGLQJ�DQG�
VXSSOHPHQWLQJ�WKH�ODZ�RQ�WKH�6SHFLDO�
,QYHVWLJDWLRQV�6HUYLFH��

(VWDEOLVKPHQW�RI�DQ�$GYLVRU\�&RXQFLO�XQGHU�
WKH�6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH�
UHSUHVHQWLQJ�WKH�ZLGHVW�VWUDWD�RI�VRFLHW\��

4���RI������ 6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH�
0LQLVWU\�RI�-XVWLFH�
/LWKXDQLDQ�&KDSWHU�RI�
��7UDQVSDUHQF\�,QWHUQDWLRQDO³
�

�
&+$37(5�,,�

,19(67,*$7,21�2)�&255837,21�5(/$7('�2))(1&(6�
�
�

6(&7,21����,1&5($6,1*�7+(�())(&7,9(1(66�2)�&255837,21�,19(67,*$7,21��
�

���'HYHORSPHQW�RI�D�GUDIW�FRQFHSW�SDSHU�
RI�WKH�V\VWHP�RI�XQLWV�SHUIRUPLQJ�LQWHUQDO�

(VWDEOLVKPHQW�RI� D�PRUH� HIIHFWLYH� V\VWHP� �RI�
LQWHUQDO� LQYHVWLJDWLRQ� RU� LPPXQLW\� IXQFWLRQV��

4���RI������ 6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH�
0LQLVWU\�RI�WKH�,QWHULRU�



�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

LQYHVWLJDWLRQ�� LPPXQLW\� RU� VLPLODU�
IXQFWLRQV� LQ� VWDWH� DQG� ORFDO� JRYHUQPHQW�
ERGLHV��

HWF��� LQ� VWDWH� DQG� ORFDO� JRYHUQPHQW� ERGLHV��
DLPHG� DW� WKH� GHYHORSPHQW� RI� FRUUXSWLRQ�
SUHYHQWLRQ� DQG� LPSOHPHQWDWLRQ� RI� DQWL�
FRUUXSWLRQ� IXQFWLRQV� LQ� FR�RSHUDWLRQ�ZLWK� WKH�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
�
6WDWH� DQG� ORFDO� JRYHUQPHQW� ERGLHV� UHQGHULQJ�
SXEOLF� VHUYLFHV� VKRXOG� KDYH� XQLWV� RI� LQWHUQDO�
LQYHVWLJDWLRQ��LPPXQLW\�DQG�RWKHU��RU�SHUVRQV�LQ�
FKDUJH� WKDW�ZRXOG� EH� HPSRZHUHG� WR� FDUU\� RXW�
SUHYHQWLRQ� RI� FRUUXSWLRQ� DQG� LWV� FRQWURO� LQ� WKH�
UHOHYDQW�ERG\�WKH\�RSHUDWH���
�

0LQLVWU\�RI�-XVWLFH�
3+$5(�H[SHUW
�

��� ,QWURGXFWLRQ� RI� D� V\VWHP� RI� LQWHUQDO�
�LPPXQLW\�� XQLWV� DQG� HVWDEOLVKPHQW� RI�
WKHLU� RSHUDWLRQ� LQ� VWDWH� DQG� ORFDO�
JRYHUQPHQW� ERGLHV�� DV� DSSURYHG� E\� WKH�
*RYHUQPHQW��

'HYHORSPHQW� RI� D� PRUH� HIIHFWLYH� V\VWHP� �RI�
LQWHUQDO� LQYHVWLJDWLRQ� RU� LPPXQLW\� IXQFWLRQV��
HWF��� LQ� VWDWH� DQG� ORFDO� JRYHUQPHQW� ERGLHV��
DLPHG� DW� WKH� GHYHORSPHQW� RI� FRUUXSWLRQ�
SUHYHQWLRQ� DQG� LPSOHPHQWDWLRQ� RI� DQWL�
FRUUXSWLRQ� IXQFWLRQV� LQ� FR�RSHUDWLRQ�ZLWK� WKH�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��

4���RI������ $OO� WKH� ERGLHV� OLVWHG� LQ� WKH�
FRQFHSW� SDSHU� UHIHUUHG� WR� LQ�
SDUDJUDSK� �� RI� WKH� VHFWLRQ�
KHUHLQ��

��� $QDO\VLV� RI� WKH� V\VWHP� RI�
DGPLQLVWUDWLYH� UHVSRQVLELOLW\� IRU�
FRUUXSWLRQ�UHODWHG�RIIHQFHV��GHYHORSPHQW�
RI�DSSURSULDWH�GUDIW�OHJLVODWLRQ��

,QFUHDVLQJ� WKH� OHJDO� DQG� VRFLDO� LPSDFW� RI�
DGPLQLVWUDWLYH� UHVSRQVLELOLW\� IRU� FRUUXSWLRQ�
UHODWHG�RIIHQFHV��
�
�

4���RI������ 6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�-XVWLFH��
/LWKXDQLDQ�&KDSWHU�RI�
��7UDQVSDUHQF\�,QWHUQDWLRQDO³
�

��� 'HYHORSPHQW� RI� GUDIW� ODZV� DPHQGLQJ�
DQG� VXSSOHPHQWLQJ� WKH� ODZV� UHJXODWLQJ�
WKH� SURFHGXUH� RI� WKH� DFTXLVLWLRQ� RI�
SURSHUW\�� YDOXDEOH� DVVHWV� DQG� LQFRPH� E\�
UHVLGHQWV�� DV� ZHOO� DV� WKH� SURFHGXUH� RI��
GHFODULQJ�WKH�IXQGLQJ�RI�SROLWLFDO�SDUWLHV��
RUJDQLVDWLRQV�DQG�FDPSDLJQV���

&UHDWLQJ� D� OHJDO� HQYLURQPHQW� WR� LQYHVWLJDWH�
FRUUXSWLRQ�UHODWHG�RIIHQFHV�E\�H[DPLQLQJ�DQG�
YHULI\LQJ�GHFODUDWLRQV�RI�SURSHUW\�DQG�LQFRPH�
RI� UHVLGHQWV�� IXQGLQJ� RI� SROLWLFDO� FDPSDLJQV�
DQG�RWKHU�GHFODUDWLRQV��
�
�

4���RI������ 0LQLVWU\�RI�)LQDQFH���
0LQLVWU\�RI�-XVWLFH�
6WDWH�FRPSDQ\�6WDWH�3URSHUW\�
)XQG�
3+$5(�H[SHUW
�



�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

�
���([DPLQDWLRQ��IURP�WKH�SRLQW�RI�YLHZ�RI�
DQWL�FRUUXSWLRQ�� RI� WKH� FRGHV� RI� FRQGXFW�
LQ� FRXUWV�� ODZ� HQIRUFHPHQW� DQG� RWKHU�
ERGLHV�� VXEPLVVLRQ� RI� UHOHYDQW� RSLQLRQV�
DQG�SURSRVDOV�WR�UHVSHFWLYH�ERGLHV���
�
�

(QFRXUDJLQJ� RIILFHUV� GLVFORVLQJ� DQG�
LQYHVWLJDWLQJ� FULPH� WR� UHSRUW� DERXW� FULPLQDO�
DFWV��FRUUXSWLRQ��FRPPLWWHG�DJDLQVW�WKHP��WKH�
H[LVWLQJ�OHJLVODWLRQ�GRHV�QRW�H[SOLFLWO\�VHW�VXFK�
REOLJDWLRQ���
�
(QFRXUDJLQJ� MXGJHV� KDUERXULQJ� UHDVRQDEOH�
GRXEWV�DERXW�SURFHGXUDO�FRXUW� UXOLQJV� WR�VWDWH�
WKHLU�RSLQLRQ�SXEOLFO\��
�

4���RI������ &KLHI�,QVWLWXWLRQDO�(WKLFV�
&RPPLVVLRQ���
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
3+$5(�H[SHUW
�
/LWKXDQLDQ�&KDSWHU�
��7UDQVSDUHQF\�,QWHUQDWLRQDO³
�
�

��� 'HYHORSPHQW� RI� GUDIW� OHJLVODWLRQ� RQ�
WKH� SURWHFWLRQ� RI� RIILFHUV� LQYHVWLJDWLQJ�
FRUUXSWLRQ� UHODWHG� RIIHQFHV� DQG� RWKHU�
VXEMHFWV� IURP� XQODZIXO� DGPLQLVWUDWLYH�
SUHVVXUH� RU� RWKHU� PHDVXUHV� XQGHUPLQLQJ�
WKH�HIIHFWLYHQHVV�RI�LQYHVWLJDWLRQ����

3URWHFWLRQ�RI�RIILFHUV� LQYHVWLJDWLQJ�FRUUXSWLRQ�
UHODWHG� RIIHQFHV� DQG� RWKHU� VXEMHFWV� IURP�
XQODZIXO� DGPLQLVWUDWLYH� DQG� RWKHU� NLQG� RI�
SUHVVXUH���
�
(QVXULQJ�WKH�DSSOLFDWLRQ�RI�WKH�&ULPLQDO�&RGH�
SURYLVLRQV� HQYLVDJLQJ� FULPLQDO� OLDELOLW\� IRU�
LPSURSHU� GLVFORVXUH� RI� LQIRUPDWLRQ� DERXW� D�
SHQGLQJ� FULPLQDO� FDVH� RU� RWKHU� PDWHULDO�
�HYLGHQFH�� HWF��� GXULQJ� D� SUH�WULDO� SHULRG��
EHFDXVH� VXFK� DQ� DFW� LI� FRPPLWWHG� ZRXOG�
YLRODWH�WKH�SULQFLSOH�RI�ODZIXOQHVV�DQG�LQMXUH�D�
MXVW��IXOO�DQG�REMHFWLYH�LQYHVWLJDWLRQ�RI�D�FDVH��
KHOSLQJ� WKH� RIIHQGHUV� WR� DYRLG� OHJDO�
DFFRXQWDELOLW\��
�

4���RI������ 0LQLVWU\�RI�WKH�,QWHULRU�
3URVHFXWRU�*HQHUDO¶V�2IILFH�
0LQLVWU\�RI�-XVWLFH��
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��

��� :LWK� D� YLHZ� WR� LPSOHPHQWLQJ� DQWL�
FRUUXSWLRQ� PHDVXUHV� LQ� WKH� MXGLFLDU\��
OHJLVODWLRQ� VKRXOG� EH� GHYHORSHG� RU�
DPHQGHG�FRQFHUQLQJ��
����� LPSURYHPHQW� RI� WKH� V\VWHP� RI�

5HGXFLQJ� WKH� LPSDFW�RI� FRUUXSWLRQ�RQ� FRXUWV��
LQFUHDVLQJ�WUDQVSDUHQF\�DQG�RSHQQHVV�RI�FRXUW�
GHFLVLRQV��YHUGLFWV�DQG�UXOLQJV��
�
&RQVLGHUDWLRQ� RI� WKH� SURYLVLRQV� RI� WKH�

4�����RI������ 0LQLVWU\�RI�-XVWLFH�
6XSUHPH�&RXUW
�
3URVHFXWRU�*HQHUDO¶V�2IILFH��
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH���
3+$5(�H[SHUW
�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

VHOHFWLQJ� FDQGLGDWHV� WR� WKH� SRVLWLRQ� RI�
MXGJH��
����� VWULSSLQJ� MXGJHV� RI� LPPXQLW\� LQ�
UHODWLRQ�WR�DGPLQLVWUDWLYH�DFFRXQWDELOLW\��
����� GHYHORSPHQW� RI� MXGJHV¶� FRGH� RI�
HWKLFV���
����� W� HYDOXDWLRQ� RI� RIILFLDO� SHUIRUPDQFH�
RI�WKH�MXGJHV��
�����HVWDEOLVKPHQW�RI�D�SURFHGXUH�IRU� WKH�
UHYLHZ� RI� FRPSODLQWV� LQ� DGPLQLVWUDWLYH�
SURFHHGLQJV���
����� HQODUJLQJ� WKH� OLVW� RI� FDVHV� KHDUG� E\�
WKH�SDQHO�RI�MXGJHV��
����� PRUH� HODERUDWH� DQDO\VLV� RI� MXGLFLDO�
SUDFWLFHV���
����� LQYROYHPHQW� RI� WKH� SXEOLF� LQWR� WKH�
MXGLFLDO�VHOI�JRYHUQDQFH��
�

$GGLWLRQDO� 3URWRFRO� WR� WKH� &RXQFLO� RI�
(XURSH¶V� &ULPLQDO� /DZ� &RQYHQWLRQ� RQ�
&RUUXSWLRQ��

��� 'UDIWLQJ� OHJLVODWLRQ� HVWDEOLVKLQJ� WKH�
SURFHGXUH� RI� FR�RSHUDWLRQ� DPRQJ� WKH�
6SHFLDO� ,QYHVWLJDWLRQV� 6HUYLFH�� 3ROLFH�
'HSDUWPHQW� XQGHU� WKH� 0LQLVWU\� RI� WKH�
,QWHULRU�� 6WDWH� 6HFXULW\� 'HSDUWPHQW� DQG�
RWKHU� ERGLHV� LQYHVWLJDWLQJ� FRUUXSWLRQ�
RIIHQFHV����

(QVXULQJ� FR�RSHUDWLRQ� RI� WKH� 6,6� ZLWK� WKH�
3ROLFH� 'HSDUWPHQW� XQGHU� WKH�0LQLVWU\� RI� WKH�
,QWHULRU�� 6WDWH�6HFXULW\�'HSDUWPHQW� DQG� RWKHU�
LQWHOOLJHQFH� ERGLHV� ZKLOH� LQYHVWLJDWLQJ�
FRUUXSWLRQ�FULPHV��
�
,QFUHDVLQJ� WKH� UROH� RI� WKH� 3ROLFH� 'HSDUWPHQW�
XQGHU� WKH� 0LQLVWU\� RI� WKH� ,QWHULRU�� 6WDWH�
6HFXULW\� 'HSDUWPHQW� DQG� RWKHU� LQWHOOLJHQFH�
JDWKHULQJ� ERGLHV� LQ� WKH� ILJKW� DJDLQVW�
FRUUXSWLRQ��

4���RI������ 6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
0LQLVWU\�RI�WKH�,QWHULRU�
6WDWH�6HFXULW\�'HSDUWPHQW�
3URVHFXWRU�*HQHUDO¶V�2IILFH�

���6HWWLQJ�FOHDU�FXW�OLPLWV�RI�LQWHOOLJHQFH�
DFWLYLWLHV�DQG�LWV�PHDVXUHV�LQ�WKH�
OHJLVODWLRQ�UHJXODWLQJ�LQWHOOLJHQFH�ZRUN��

6HWWLQJ� FOHDU�FXW� OLPLWV� RI� LQWHOOLJHQFH�
DFWLYLWLHV�DQG�LWV�PHDVXUHV�LQ�WKH�OHJLVODWLRQ��WR�
DOORZ� LQWHOOLJHQFH� RIILFHUV� DQG� RWKHU� SHUVRQV�

4���RI������ 0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�-XVWLFH��
3URVHFXWRU�*HQHUDO¶V�2IILFH�



�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

WR�DOORZ�LQWHOOLJHQFH�RIILFHUV�DQG�RWKHU�
SHUVRQV�DSSO\LQJ�WKH�GHOLYHUDEOHV�RI�
LQWHOOLJHQFH�ZRUN�WR�RSHUDWH�IXOO\�ZLWKLQ�
WKHLU�HVWDEOLVKHG�UHPLW��
�

DSSO\LQJ�WKH�GHOLYHUDEOHV�RI�LQWHOOLJHQFH�ZRUN�
WR�RSHUDWH�IXOO\�ZLWKLQ�WKHLU�HVWDEOLVKHG�UHPLW��

6WDWH�6HFXULW\�'HSDUWPHQW��
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��

���� 5HJXODWLQJ� E\� ODZV� WKH� EDODQFH�
EHWZHHQ� SUHYHQWLRQ� DQG� FULPLQDO�
SURVHFXWLRQ�� ZLWK� D� ELJJHU� IRFXV� RQ� DQ�
DFFXUDWH� DQG� DEVROXWH� YHULILFDWLRQ� RI�
LQWHOOLJHQFH�DQG�RWKHU�W\SH�RI�LQIRUPDWLRQ�
DV�ZHOO�DV�LWV�REMHFWLYH�DVVHVVPHQW��
�

6HWWLQJ� DQ� RSWLPXP� EDODQFH� EHWZHHQ�
SUHYHQWLRQ� DQG� FULPLQDO� SURVHFXWLRQ�� ZLWK� D�
ELJJHU� IRFXV� RQ� DQ� DFFXUDWH� DQG� DEVROXWH�
YHULILFDWLRQ� RI� LQWHOOLJHQFH� DQG� RWKHU� W\SH� RI�
LQIRUPDWLRQ� DV� ZHOO� DV� LWV� REMHFWLYH�
DVVHVVPHQW��

4���RI������ 0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�-XVWLFH��
3URVHFXWRU�*HQHUDO¶V�2IILFH�
6WDWH�6HFXULW\�'HSDUWPHQW��
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��

���� 5HJXODWLQJ� E\� ODZV� FR�RSHUDWLRQ� RI�
WKH� 6SHFLDO� ,QYHVWLJDWLRQV� 6HUYLFH� ZLWK�
WKH�3ROLFH�'HSDUWPHQW�XQGHU�WKH�0LQLVWU\�
RI�WKH�,QWHULRU��6WDWH�6HFXULW\�'HSDUWPHQW�
DQG� RWKHU� LQWHOOLJHQFH� ERGLHV� ZKLOH�
LQYHVWLJDWLQJ�FRUUXSWLRQ�RIIHQFHV��

(QVXULQJ�FR�RSHUDWLRQ�RI�WKH�6SHFLDO�
,QYHVWLJDWLRQV�6HUYLFH�ZLWK�WKH�3ROLFH�
'HSDUWPHQW�XQGHU�WKH�0LQLVWU\�RI�WKH�,QWHULRU��
6WDWH�6HFXULW\�'HSDUWPHQW�DQG�RWKHU�
LQWHOOLJHQFH�ERGLHV�ZKLOH�LQYHVWLJDWLQJ�
FRUUXSWLRQ�RIIHQFHV��
�

4���RI������ 0LQLVWU\�RI�WKH�,QWHULRU�
0LQLVWU\�RI�-XVWLFH��
3URVHFXWRU�*HQHUDO¶V�2IILFH��
6WDWH�6HFXULW\�'HSDUWPHQW��
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��

���� 5HJXODWLQJ� E\� ODZV� WKH� H[FKDQJH� RI�
LQIRUPDWLRQ�DPRQJ� ODZ�HQIRUFHPHQW�DQG�
PRQLWRULQJ� ERGLHV� DERXW� FULPLQDO�
IRUPDWLRQV� WKDW� LQYROYH� RUJDQLVHG� FULPH�
JURXSV�� VKDGRZ� HFRQRP\� DQG� FRUUXSW�
FLYLO� VHUYDQWV�� WR� VWULNH� DW� WKH� KHDUW� RI�
FRUUXSW� V\VWHPV� LPSDLULQJ� VRFLR�
HFRQRPLF� GHYHORSPHQW� DQG� DJJUDYDWLQJ�
WKH�FULPH�VLWXDWLRQ��

5HLQIRUFLQJ�WKH�H[FKDQJH�RI�LQIRUPDWLRQ�
DPRQJ�ODZ�HQIRUFHPHQW�DQG�PRQLWRULQJ�
ERGLHV�DERXW�FULPLQDO�IRUPDWLRQV�WKDW�LQYROYH�
RUJDQLVHG�FULPH�JURXSV��VKDGRZ�HFRQRP\�DQG�
FRUUXSW�FLYLO�VHUYDQWV��WR�VWULNH�DW�WKH�KHDUW�RI�
FRUUXSW�V\VWHPV�LPSDLULQJ�VRFLR�HFRQRPLF�
GHYHORSPHQW�DQG�DJJUDYDWLQJ�WKH�FULPH�
VLWXDWLRQ��

4���RI������ 0LQLVWU\�RI�WKH�,QWHULRU��
0LQLVWU\�RI�-XVWLFH��
0LQLVWU\�RI�)LQDQFH��
0LQLVWU\�RI�1DWLRQDO�'HIHQFH��
3URVHFXWRU�*HQHUDO¶V�2IILFH��
6WDWH�6HFXULW\�'HSDUWPHQW��
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��

���� $GMXVWLQJ� VWUDWHJLF� DFWLYLW\� SODQV� RI�
WKH� UHOHYDQW� ERGLHV� WR� IRFXV� RQ� WKH�
LQYHVWLJDWLRQ�RI�FRUUXSWLRQ�LQ�WKH�SULRULW\�
DUHDV�HVWDEOLVKHG�E\�WKH�3URJUDPPH��

)RFXVLQJ�RQ�WKH�LQYHVWLJDWLRQ�RI�FRUUXSWLRQ�LQ�
WKH� SULRULW\� DUHDV� HVWDEOLVKHG� LQ� WKH�
3URJUDPPH��

4���RI������ 0LQLVWU\�RI�WKH�,QWHULRU��
0LQLVWU\�RI�-XVWLFH��
0LQLVWU\�RI�)LQDQFH��
3URVHFXWRU�*HQHUDO¶V�2IILFH��



�

� ���

'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

6WDWH�6HFXULW\�'HSDUWPHQW��
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��

�
�

6(&7,21����,192/9(0(17�2)�7+(�38%/,&�,172�7+(�,19(67,*$7,21�2)�&255837,21�2))(1&(6��
�
'HYHORSPHQW�RI� WKH�SURFHGXUH�WR�VHUYLFH�
FLWL]HQV� SURYLGLQJ� LQIRUPDWLRQ� DERXW�
FRUUXSWLRQ� RIIHQFHV� E\� D� KRWOLQH� RU� YLD�
WKH�LQWHUQHW���

'HYHORSPHQW� RI� GLUHFW� OLQNV� EHWZHHQ� WKH�
SXEOLF�DQG�DQWL�FRUUXSWLRQ�ERGLHV�E\�XVLQJ�WKH�
LQWHUQHW�RU�KRWOLQHV���

4���RI������ 6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH�
3URVHFXWRU�*HQHUDO¶V�2IILFH�
0LQLVWU\�RI�WKH�,QWHULRU��

�
�

&+$37(5�,,,�
$17,�&255837,21�('8&$7,21�2)�7+(�38%/,&�2)�,76�6833257��

�
��� 6WDJLQJ� FRPSHWLWLRQV� RI� SXSLOV¶�
LQLWLDWLYHV� RQ� DQWL�FRUUXSWLRQ� DW�
FRPSUHKHQVLYH� DQG� JUDPPDU� VFKRROV��
DQQRXQFHPHQW�RI�WKH�UHVXOWV��

,QWURGXFWLRQ� RI� DQWL�FRUUXSWLRQ� SURYLVLRQV� DW�
FRPSUHKHQVLYH�DQG�JUDPPDU�VFKRROV��
�
�
�

����±���
�
�
�

0LQLVWU\�RI�(GXFDWLRQ�DQG�
6FLHQFH��
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
&ULPH�3UHYHQWLRQ�&HQWUH�LQ�
/LWKXDQLD
�
3+$5(�H[SHUW
��

��� 'HYHORSPHQW� RI� GUDIW� PHWKRGRORJLFDO�
UHFRPPHQGDWLRQV� IRU� DQWL�FRUUXSWLRQ�
HGXFDWLRQ���

,QWURGXFWLRQ� RI� DQWL�FRUUXSWLRQ� SURYLVLRQV� DW�
FRPSUHKHQVLYH�DQG�JUDPPDU�VFKRROV��

4���RI������ 0LQLVWU\�RI�(GXFDWLRQ�DQG�
6FLHQFH��
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
3+$5(�H[SHUWV
�

��� ,PSOHPHQWDWLRQ� RI� PHWKRGLFDO�
UHFRPPHQGDWLRQV� RI� DQWL�FRUUXSWLRQ�
HGXFDWLRQ���

,QWURGXFWLRQ� RI� DQWL�FRUUXSWLRQ� SURYLVLRQV� DW�
FRPSUHKHQVLYH�DQG�JUDPPDU�VFKRROV��

����±��� 0LQLVWU\�RI�(GXFDWLRQ�DQG�
6FLHQFH��
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
3+$5(�H[SHUWV
�



�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

��� 6WDJLQJ� D� FRPSHWLWLRQ� RI� VFLHQWLILF�
UHVHDUFK� RQ� DQWL�FRUUXSWLRQ� IRU� WKH�
VWXGHQWV� RI� KLJKHU� HGXFDWLRQ� FROOHJHV��
DQQRXQFHPHQW�RI�WKH�FRPSHWLWLRQ�UHVXOWV��

,QWURGXFWLRQ� RI� WKH� EDVLFV� RI� DQWL�FRUUXSWLRQ�
HGXFDWLRQ�DW�WKH�FROOHJHV�RI�KLJKHU�HGXFDWLRQ��
�
�

����±���� 0LQLVWU\�RI�(GXFDWLRQ�DQG�
6FLHQFH��
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
&ULPH�3UHYHQWLRQ�&HQWUH�LQ�
/LWKXDQLD�
�
3+$5(�H[SHUWV
�

���'HYHORSPHQW�RI�FXUULFXOD��FRXUVHV�DQG�
VFLHQWLILF� SURMHFWV� IRU� WKH� VWXGHQWV� RI�
KLJKHU�HGXFDWLRQ�FROOHJHV��

,QWURGXFWLRQ� RI� WKH� EDVLFV� RI� DQWL�FRUUXSWLRQ�
HGXFDWLRQ�DW�WKH�FROOHJHV�RI�KLJKHU�HGXFDWLRQ��

4���RI������ 0LQLVWU\�RI�(GXFDWLRQ�DQG�
6FLHQFH��
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
3+$5(�H[SHUWV
�

��� ,QWURGXFWLRQ� RI� FXUULFXOD�� FRXUVHV� DQG�
VFLHQWLILF� SURMHFWV� DW� WKH� FROOHJHV� RI�
KLJKHU�HGXFDWLRQ��

,QWURGXFWLRQ� RI� WKH� EDVLFV� RI� DQWL�FRUUXSWLRQ�
HGXFDWLRQ�DW�WKH�FROOHJHV�RI�KLJKHU�HGXFDWLRQ��

����±��� 0LQLVWU\�RI�(GXFDWLRQ�DQG�
6FLHQFH��
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
3+$5(�H[SHUWV
�

��� &RQGXFWLQJ� D� FRPSHWLWLRQ� RI� UHJLRQDO�
MRXUQDOLVWV� IRU� WKH� EHVW� DUWLFOHV� RI�
LQYHVWLJDWLYH� MRXUQDOLVP� RQ� DQWL�
FRUUXSWLRQ�� DQQRXQFHPHQW� RI� WKH�
FRPSHWLWLRQ� UHVXOWV�� SXEOLFDWLRQ� RI� WKH�
DUWLFOHV��

(QFRXUDJLQJ� PRUH� DFWLYH� DQWL�FRUUXSWLRQ�
LQLWLDWLYHV�RI�WKH�UHJLRQDO�PHGLD��

����±��� 2UJDQLVDWLRQV�RI�MRXUQDOLVWV
�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
3+$5(�H[SHUWV
�

��� &RQGXFWLQJ� MRXUQDOLVWV¶� FRPSHWLWLRQ�
IRU� WKH�EHVW� DUWLFOHV� LQ� WKH�SUHVV�RQ� DQWL�
FRUUXSWLRQ�� DQQRXQFHPHQW� RI� WKH�
FRPSHWLWLRQ� UHVXOWV�� SXEOLFDWLRQ� RI� WKH�
DUWLFOHV��

'UDZLQJ� WKH�DWWHQWLRQ�RI�/LWKXDQLDQ�UHVLGHQWV�
DQG� WKH� PHGLD� WR� WKH� WRSLFDO� LVVXHV� RI� DQWL�
FRUUXSWLRQ�DW�WKH�VWDWH�OHYHO��

����±���
�
�

2UJDQLVDWLRQV�RI�MRXUQDOLVWV
�
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
3+$5(�H[SHUWV
�

��� 3UHSDUDWLRQ� DQG� GLVWULEXWLRQ� RI�
SRVWFDUGV�� SRVWHUV�� OHDIOHWV� �H[SODLQLQJ�
WKH� REMHFWLYHV� RI� WKH� DQWL�FRUUXSWLRQ�
SURJUDPPH�� LQGLYLGXDO� ULJKWV� DQG� WKH�
ZD\V�RI�FRXQWHULQJ�FRUUXSWLRQ��HWF����

,QWURGXFWLRQ� RI� WKH� 1DWLRQDO� $QWL�&RUUXSWLRQ�
3URJUDPPH�WR�WKH�ZLGHVW�VWUDWD�RI�VRFLHW\�DQG�
HQODUJLQJ� RQ� WKH� ZD\V� IRU� LQGLYLGXDOV� WR�
DFWLYHO\�UHVLVW�FRUUXSWLRQ��

����±��� 6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH�
0LQLVWU\�RI�WKH�,QWHULRU��
&ULPH�3UHYHQWLRQ�&HQWUH�LQ�
/LWKXDQLD
�
3+$5(�H[SHUWV
�



�
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'HVFULSWLRQ� 2EMHFWLYH� ,PSOHPHQWDWLRQ�
SHULRG�

,PSOHPHQWLQJ�DXWKRULW\�

���� 'HYHORSPHQW� RI� DQ� DQWL�FRUUXSWLRQ�
WUDLQLQJ� SURJUDPPH� IRU� FLYLO� VHUYDQWV��
GHYHORSPHQW� RI� GUDIW� OHJLVODWLRQ�
UHJXODWLQJ�WKH�DWWHQGDQFH�RI�VXFK�WUDLQLQJ�
FRXUVHV��

,QVWLOOLQJ� WKH� SULQFLSOHV� RI� DQWL�FRUUXSWLRQ�
FRQGXFW�LQWR�FLYLO�VHUYDQWV��

4���RI�������
�

0LQLVWU\�RI�WKH�,QWHULRU��
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH��
&ULPH�3UHYHQWLRQ�&HQWUH�LQ�
/LWKXDQLD
��
3+$5(�H[SHUWV
��

���� &RQGXFWLQJ� DQWL�FRUUXSWLRQ� WUDLQLQJ�
FRXUVHV�IRU�FLYLO�VHUYDQWV��

,QVWLOOLQJ� WKH� SULQFLSOHV� RI� DQWL�FRUUXSWLRQ�
FRQGXFW�LQWR�FLYLO�VHUYDQWV��

4���RI������±��
���

0LQLVWU\�RI�WKH�,QWHULRU��
6SHFLDO�,QYHVWLJDWLRQV�6HUYLFH�
3+$5(�H[SHUWV
�

�

�7KH�6XSUHPH�&RXUW�RI�/LWKXDQLD��QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV� DV�ZHOO� DV�RWKHU�HQWLWLHV� VKDOO� WDNH�SDUW� LQ� WKH�1DWLRQDO�$QWL�&RUUXSWLRQ�
3URJUDPPH�XSRQ�WKHLU�RZQ�FRQVHQW��
�
�
�
�
�
�
�
�
�
�
�
�
�
�




