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 6XPPDU\ 
 7KH�SUHVHQW�UHSRUW�LV�VXEPLWWHG�SXUVXDQW�WR�*HQHUDO�$VVHPEO\�UHVROXWLRQ��������
RI� ��� 'HFHPEHU� ������ LQ� ZKLFK� WKH� $VVHPEO\� UHTXHVWHG� WKH� 6HFUHWDU\�*HQHUDO��
GUDZLQJ�RQ�WKH�8QLWHG�1DWLRQV�1HWZRUN�RQ�0LJUDWLRQ��WR�UHSRUW�WR�WKH�$VVHPEO\�RQ�D�
ELHQQLDO� EDVLV� RQ� WKH� LPSOHPHQWDWLRQ� RI� WKH�*OREDO�&RPSDFW� IRU� 6DIH��2UGHUO\� DQG�
5HJXODU�PLJUDWLRQ��WKH�DFWLYLWLHV�RI�WKH�8QLWHG�1DWLRQV�V\VWHP�LQ�WKLV�UHJDUG��DV�ZHOO�
DV�WKH�IXQFWLRQLQJ�RI�WKH�LQVWLWXWLRQDO�DUUDQJHPHQWV��7KH�SUHVHQW�UHSRUW�DOVR�UHVSRQGV�
WR�WKH�UHTXHVW�PDGH�E\�WKH�$VVHPEO\�LQ�LWV�UHVROXWLRQ��������RI����-XO\������IRU�WKH�
6HFUHWDU\�*HQHUDO�� DV�SDUW�RI� WKH�ELHQQLDO� UHSRUW� SUHFHGLQJ� HDFK� IRUXP��GUDZLQJ�RQ�
WKH�1HWZRUN�� WR�SURYLGH�JXLGDQFH� IRU� WKH�GHOLEHUDWLRQV�GXULQJ� WKH� IRUXP�� LQFOXGLQJ�
WKH�HQYLVDJHG�URXQG�WDEOHV�DQG�SROLF\�GHEDWH��DQG�WR�PDNH�WKH�UHSRUW�DYDLODEOH�DW�OHDVW�
���ZHHNV�DKHDG�RI�HDFK�IRUXP��7KH�UHSRUW�EXLOGV�RQ�WKH�LQSXWV�DQG�RXWFRPHV�IURP�WKH�
*OREDO�&RPSDFW�UHJLRQDO�UHYLHZV��DV�ZHOO�DV�GHGLFDWHG�0HPEHU�6WDWH�DQG�VWDNHKROGHU�
FRQVXOWDWLRQV�DQG�GLVFXVVLRQV�ZLWK�8QLWHG�1DWLRQV� V\VWHP�HQWLWLHV� D�7KH�GUDIWLQJ�RI�
WKH� UHSRUW� ZDV� RYHUVHHQ� E\� WKH� 1HWZRUN¶V� ([HFXWLYH� &RPPLWWHH�� FRPSULVLQJ� WKH�
,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ��WKH�,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�0LJUDWLRQ��WKH�
2IILFH� RI� WKH� 8QLWHG� 1DWLRQV� +LJK� &RPPLVVLRQHU� IRU� +XPDQ� 5LJKWV�� WKH� 8QLWHG�
1DWLRQV�&KLOGUHQ¶V�)XQG��WKH�'HSDUWPHQW�RI�(FRQRPLF�DQG�6RFLDO�$IIDLUV��WKH�8QLWHG�
1DWLRQV� 2IILFH� RQ� 'UXJV� DQG� &ULPH�� WKH� 2IILFH� RI� WKH� 8QLWHG� 1DWLRQV� +LJK�
&RPPLVVLRQHU� IRU� 5HIXJHHV�� WKH� 8QLWHG�1DWLRQV� 'HYHORSPHQW� 3URJUDPPH� DQG� WKH�
:RUOG�+HDOWK�2UJDQL]DWLRQ� 
 

 D $OO�SUDFWLFHV�UHIHUHQFHG�LQ�WKH�SUHVHQW�UHSRUW�DUH�DFFHVVLEOH�IURP�WKH�8QLWHG�1DWLRQV�1HWZRUN�+XE��
KWWSV���PLJUDWLRQQHWZRUN�XQ�RUJ�KXE� 
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 ,� ,QWURGXFWLRQ 
 
 

�� 7KH� QHHG� IRU� D� FRRSHUDWLYH� IUDPHZRUN� RQ� PLJUDWLRQ� KDV� QHYHU� EHHQ� PRUH�
DSSDUHQW�� DQG� WKH� IRUHVLJKW� RI� 0HPEHU� 6WDWHV� DQG� VWDNHKROGHUV� LQ� GHYHORSLQJ� WKH�
*OREDO� &RPSDFW� IRU� 6DIH�� 2UGHUO\� DQG� 5HJXODU� 0LJUDWLRQ� KDV� QHYHU� EHHQ� PRUH�
HYLGHQW��7KH� ILUVW� ,QWHUQDWLRQDO�0LJUDWLRQ�5HYLHZ� )RUXP�� WR� EH� KHOG� LQ�0D\� ������
SUHVHQWV� WKH� LQWHUQDWLRQDO� FRPPXQLW\� ZLWK� D� YLWDO� RSSRUWXQLW\� WR� UHLQIRUFH� WKH�
UHOHYDQFH�DQG�WLPHOLQHVV�RI�WKH�&RPSDFW��DVVHVV�LWV�LPSDFW�WR�GDWH�DQG�HQVXUH�WKDW�LW�
LV�EURXJKW�WR�EHDU�LQ�HTXLSSLQJ�VRFLHWLHV�IRU�IXWXUH�FKDOOHQJHV�� 

�� 6LQFH� WKH� DGRSWLRQ� RI� WKH� &RPSDFW�� RQ� ��� 'HFHPEHU� ������ LQWHUQDWLRQDO�
PLJUDWLRQ�KDV�UHPDLQHG�XELTXLWRXV�DQG�DQ�LVVXH�RI�FULWLFDO�LPSRUWDQFH��7KLV�KDV�EHHQ�
SDUWLFXODUO\� DSSDUHQW� LQ� WKH� UHVSRQVH� WR� WKH� FRURQDYLUXV� GLVHDVH� �&29,'�����
SDQGHPLF��IRU�ERWK�JRRG�DQG�LOO��0LJUDQWV�ZHUH�DPRQJ�WKRVH�JURXSV�PRVW�LPSDFWHG��
ZKHWKHU� WKURXJK� LQFUHDVHG� ULVN� RI� &29,'���� LQIHFWLRQ�� UHVWULFWHG� RU� QRQ�H[LVWHQW�
DFFHVV�WR�KHDOWK�VHUYLFHV�DQG�VRFLDO�SURWHFWLRQ��MRE�ORVVHV��GLVFULPLQDWLRQ��SURWUDFWHG�
IDPLO\�VHSDUDWLRQ��LQDELOLW\�WR�DFFHVV�RQOLQH�OHDUQLQJ�DQG�FKLOG�VHUYLFHV�RU�XQVDIH�DQG�
XQGLJQLILHG�UHWXUQV�� 

�� 7KH�HVVHQWLDO�UROHV�WKDW�VR�PDQ\�PLJUDQWV�SOD\�DV�IURQW�OLQH�VHUYLFH�SURYLGHUV��
SLYRWDO�DFWRUV� LQ�RXU� VXSSO\�FKDLQV�DQG�FUXFLDO� VRXUFHV�RI� VXSSRUW � IRU� WKHLU� IDPLOLHV�
DQG�FRPPXQLWLHV�KDYH�EHHQ�ULJKWO\�UHFRJQL]HG�DQG�FHOHEUDWHG�LQ�PDQ\�FRXQWULHV��$V�
6WDWHV�UHVSRQGHG�WR�WKH�SDQGHPLF�DQG�LWV�LPSDFWV��PDQ\�VKRZHG�IRUHVLJKW�LQ�EUHDNLQJ�
GRZQ�EDUULHUV�� WKURXJK�SROLF\�RU�SUDFWLFH�� WR� HQVXUH�QRQ�GLVFULPLQDWRU\�KHDOWK�FDUH�
DQG� YDFFLQH� DFFHVV� DQG� WR� HQVXUH� WKDW� PLJUDQW� ZRUNHUV� UHPDLQHG� HPSOR\HG�� IRU�
H[DPSOH�� E\�DGDSWLQJ� UHJXODU� SDWKZD\V��2WKHUV�KDOWHG�GHSRUWDWLRQV� DQG� DFFHOHUDWHG�
WKH�XVH�RI�DOWHUQDWLYHV� WR� LPPLJUDWLRQ�GHWHQWLRQ�� ,Q�DGGLWLRQ�� UHPLWWDQFH�IORZV�KDYH�
UHPDLQHG�UHVLOLHQW�DV�FULWLFDO�VRXUFHV�RI�VXSSRUW�IRU�IDPLOLHV�DQG�FRPPXQLWLHV��  

�� %XLOGLQJ�RQ�WKRVH�H[DPSOHV�ZLOO�EH�DQ�LPSRUWDQW�FRPSRQHQW�RI�WKH�,QWHUQDWLRQDO�
0LJUDWLRQ�5HYLHZ�)RUXP�DQG�LWV�RXWFRPH��$OVR�LPSRUWDQW�ZLOO�EH�DFNQRZOHGJLQJ�DQG�
DGGUHVVLQJ� WKH�PDQ\�GHILFLWV� WKDW� UHPDLQ�� LQFOXGLQJ� WKH�PDQQHU� LQ�ZKLFK�PLJUDWLRQ�
JRYHUQDQFH��ZKHWKHU�DV�D�UHVSRQVH�WR�&29,'����RU�QRW��OHDYHV�WRR�PDQ\�PLJUDQWV�LQ�
GHVSHUDWH�VLWXDWLRQV�RI�YXOQHUDELOLW\�RU�GHQLHV�WKHP�DJHQF\��$Q\�IDLOXUH�WR�H[SOLFLWO\�
LQFOXGH�PLJUDQWV�LQ�YDFFLQDWLRQ�SODQV�XQGHUPLQHV�RXU�FRPPLWPHQW�WR�EURDGHU�SXEOLF�
KHDOWK�JRDOV�DQG�WR�FRPEDWLQJ�LQHTXDOLW\�GHYDOXHV�WKH�VROHPQ�FRPPLWPHQW�WR�OHDYLQJ�
QR� RQH� EHKLQG� WKDW� 0HPEHU� 6WDWHV� PDGH� LQ� WKH� ����� $JHQGD� IRU� 6XVWDLQDEOH�
'HYHORSPHQW�� 

�� ,W� LV� DOVR� LPSRUWDQW� WR� UHFRJQL]H� WKDW� WKH� &29,'���� SDQGHPLF� KDV�� LQ� PDQ\�
ZD\V�� UHVKDSHG� LQWHUQDWLRQDO� PLJUDWLRQ�� (YROYLQJ� PRELOLW\� UHVWULFWLRQV� DQG� HQWU\�
UHTXLUHPHQWV�KDYH�SURIRXQGO\�DOWHUHG�WKH�PHFKDQLFV�DQG�RSSRUWXQLWLHV�IRU�DGPLVVLRQ��
VWD\��ZRUN�DQG�UHWXUQ��,W�LV�FOHDU��KRZHYHU��WKDW�PDQ\�FKDOOHQJHV�SUHGDWH�WKH�SDQGHPLF��
'LVFULPLQDWLRQ�� [HQRSKRELD�� PLVLQIRUPDWLRQ� DQG� WKH� VWLJPDWL]DWLRQ� RI� PLJUDQWV� RU�
PLQRULWLHV�DVVRFLDWHG�ZLWK�PLJUDWLRQ�UHPDLQ�YLUXOHQW��,Q� WKLV�HQYLURQPHQW��PLJUDQWV�
DUH�YLOLILHG�DQG�HYHQ�FRQVLGHUHG�DV� WKUHDWV��,W�LV�XQDFFHSWDEOH�WKDW��LQ�WRGD\¶V�ZRUOG��
WKRXVDQGV�RI�PLJUDQWV�DUH�VXEMHFW�WR�JUHDW�VXIIHULQJ�DQG�GLVDSSHDU�RU�GLH�GXULQJ�WKHLU�
PLJUDWLRQ�MRXUQH\V�� 

�� 7KH�JXLGLQJ�SULQFLSOHV��REMHFWLYHV�DQG�SURSRVHG�DFWLRQV�RI�WKH�&RPSDFW�SURYLGH�
WKH�URDG�PDS�IRU�DGGUHVVLQJ�WKRVH�FKDOOHQJHV��,QGHHG��DV�VKRZQ�LQ�WKH�SUHVHQW�UHSRUW��
WKH� &RPSDFW¶V� YDOXH� DV� D� WRXFKVWRQH� DQG� JXLGH� IRU� 6WDWHV� KDV� EHHQ� GHPRQVWUDWHG�
WKURXJKRXW�WKH�SDQGHPLF��DV�WKH\�ZRUN�WR�PDNH�PLJUDWLRQ�ZRUN�IRU�DOO�  

�� $PLG�HPHUJLQJ�WUDQVLWLRQV��WKH�YLVLRQ�RI�WKH�&RPSDFW�PXVW�EH�SURPRWHG�LQ�RUGHU�
WR� IDFLOLWDWH� DQG� UHFRJQL]H� WKH� EHQHILWV� RI� VDIH�� RUGHUO\� DQG� UHJXODU� PLJUDWLRQ� IRU�
HYHU\RQH�DQG�WR�HQKDQFH�WKH�&RPSDFW¶V�SRWHQWLDO�WR�SURPRWH�WKH�DFKLHYHPHQW�RI�WKH�
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6XVWDLQDEOH� 'HYHORSPHQW� *RDOV�� 'HGLFDWHG� HIIRUWV�� LQFOXGLQJ� WKURXJK� FRQFUHWH�
FRPPLWPHQWV�WRZDUGV�WKH�LPSOHPHQWDWLRQ�RI�WKH�&RPSDFW��ZLOO�EH�LQWHJUDO�WR�WKH�QH[W�
SKDVH�RI�UHDOL]LQJ�WKH�&RPSDFW¶V�YLVLRQ��,Q�SDUWLFXODU��WKH�IRUWKFRPLQJ�,QWHUQDWLRQDO�
0LJUDWLRQ� 5HYLHZ� )RUXP� SURYLGHV� DQ� RSSRUWXQLW\� WR� KDUQHVV� WKH� SRZHU� RI�
PXOWLODWHUDOLVP� WR� SURYLGH� FRQFUHWH� JXLGDQFH� LQ� WKUHH� DUHDV� RI� RYHUDUFKLQJ� DQG�
FRPPRQ�LPSRUWDQFH�� 

�� 7KH�ILUVW�DUHD�UHODWHV�WR�KRZ�LQFOXVLYH�VRFLHWLHV�FDQ�EH�IXUWKHU�SURPRWHG�DQG�KRZ�
WR� HQVXUH� WKDW� PLJUDQWV� DUH� PRUH� HIIHFWLYHO\� LQWHJUDWHG� LQWR� FRPPXQLWLHV� DQG�
HFRQRPLHV��ZKHWKHU�RI�GHVWLQDWLRQ��WUDQVLW�RU�RULJLQ��DQG�QRW�GHILQHG�VLPSO\�E\�WKHLU�
PLJUDWLRQ�VWDWXV�� 

�� 7KH�VHFRQG�DUHD�UHODWHV�WR�KRZ�UHJXODU�PLJUDWLRQ�FDQ�EH�IXUWKHU�IRVWHUHG�WKURXJK�
GLYHUVLILHG�SDWKZD\V�� RSSRUWXQLWLHV� IRU� UHJXODUL]DWLRQ� DQG� VXVWDLQDEOH� UHLQWHJUDWLRQ��
ZKLOH� DGGUHVVLQJ� WKH� UHYHUEHUDWLRQV� RI� WKH� SDQGHPLF� DQG� SUHSDULQJ� IRU� WKH�
LQWHQVLI\LQJ� LPSDFWV� RI� FOLPDWH� FKDQJH� DQG� IRU� WKH� HYROXWLRQ� RI� RXU� VRFLHWLHV� DQG�
HFRQRPLHV�� 

��� 7KH� WKLUG� DUHD� UHODWHV� WR�KRZ� WR� UHGXFH� WKH�YXOQHUDELOLWLHV� WKDW� XQGHUPLQH� WKH�
ULJKWV�RU�ZHOO�EHLQJ�RI�PLJUDQWV��WKHLU�IDPLOLHV�DQG�VRFLHWLHV��LQFOXGLQJ�WKH�WUDJHGLHV�
WKDW�VWHP�IURP�LUUHJXODU�DQG�SUHFDULRXV�PLJUDWLRQ�DQG�WKH�UHVSRQVHV�WR�WKHP�  

��� 7KH�OHVVRQV�RI�WKH�SDQGHPLF�SURYLGH�D�WLPHO\�RSSRUWXQLW\�WR�UHFDOLEUDWH�JHQGHU�
UHVSRQVLYH�DQG�FKLOG�VHQVLWLYH�PLJUDWLRQ�JRYHUQDQFH�DW� WKH� ORFDO��QDWLRQDO�� UHJLRQDO�
DQG�JOREDO�OHYHOV�VR�WKDW�WKH�FRPPLWPHQWV�RI�WKH�&RPSDFW��WKH������$JHQGD�DQG�WKH�
GHFODUDWLRQ� RQ� WKH� FRPPHPRUDWLRQ� RI� WKH� VHYHQW\�ILIWK� DQQLYHUVDU\� RI� WKH� 8QLWHG�
1DWLRQV� DUH� IXOILOOHG� IRU� DOO� PLJUDQWV�� DQG� LQGHHG� IRU� HYHU\RQH�� $V� WKH� ILUVW�
,QWHUQDWLRQDO�0LJUDWLRQ�5HYLHZ�)RUXP�DSSURDFKHV��WKH�SUHVHQW�UHSRUW�FRQWDLQV�D�FDOO�
XSRQ�6WDWHV�WR�WDNH�FRQFHUWHG�DFWLRQ�WR�DGYDQFH�D�ZRUOG�WKDW�WUXO\�IRVWHU V�WKH�ULJKWV��
GLJQLW\� DQG� ZHOO�EHLQJ� RI� PLJUDQWV� DQG� WKDW� LV� JURXQGHG� LQ� FRRSHUDWLRQ� DQG�
LQWHUQDWLRQDO�ODZ� 
 

 

6QDSVKRW�RI�PLJUDWLRQ�DQG�PLJUDQWV��JOREDO�GDWD�DQG�WUHQGV  

 � 7KH� QXPEHU� RI� SHUVRQV� OLYLQJ� RXWVLGH� WKHLU� FRXQWU\� RI� ELUWK� RU�
FLWL]HQVKLS�KDV�ZLWQHVVHG�UREXVW�JURZWK�LQ�UHFHQW�GHFDGHV��UHDFKLQJ�
����PLOOLRQ�LQ������D 

 � $V�D�UHVXOW��LQWHUQDWLRQDO�PLJUDQWV�DV�D�VKDUH�RI�WKH�JOREDO�SRSXODWLRQ�
LQFUHDVHG�IURP�����SHU�FHQW�LQ������WR�����SHU�FHQW�LQ������� 

 � $W� WKH� HQG� RI� ������ ����� PLOOLRQ� FKLOGUHQ�� RU� �� LQ� ��� FKLOGUHQ�
JOREDOO\��XQGHU����\HDUV�RI�DJH�ZHUH�OLYLQJ�RXWVLGH�WKHLU�FRXQWU\�RI�
ELUWK�E 

 � ,Q� ������ WKHUH�ZHUH�PRUH� WKDQ� ����PLOOLRQ�PLJUDQW�ZRUNHUV� LQ� WKH�
ZRUOG�F 

 � 'XULQJ�WKH�����±�����SHULRG��WKH�QHW�IORZ�RI�PLJUDQWV�PRYLQJ�IURP�
OHVV� GHYHORSHG� WR� PRUH� GHYHORSHG� UHJLRQV� ZDV� HVWLPDWHG� DW�
��� PLOOLRQ�DQQXDOO\�G 

 � 7KH�SDQGHPLF�PD\�KDYH�UHGXFHG�WKH�JOREDO�QXPEHU�RI�LQWHUQDWLRQDO�
PLJUDQWV�E\�DURXQG���PLOOLRQ�E\�PLG������ 

 � %HWZHHQ��� -DQXDU\������ DQG����1RYHPEHU� ������PRUH� WKDQ� ������
PLJUDQW�GHDWKV�ZHUH�UHFRUGHG�JOREDOO\��D�IXUWKHU�������PLJUDQWV�ZHQW�
PLVVLQJ�DQG�DUH�SUHVXPHG�GHDG� 
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 � ,Q� ������ RIILFLDOO\� UHFRUGHG� UHPLWWDQFHV� WR� ORZ�� DQG� PLGGOH�LQFRPH�
FRXQWULHV�ZHUH������ELOOLRQ��RQO\�����SHU�FHQW�EHORZ�WKH�WRWDO�IRU������G 

 � $W� WKHLU� SHDN�� LQ� PLG�'HFHPEHU� ������ WUDYHO� PHDVXUHV�� PRELOLW\�
UHVWULFWLRQV�DQG�ERUGHU�FORVXUHV�LPSOHPHQWHG�E\�*RYHUQPHQWV�LQ�WKH�
FRQWH[W� RI� WKH� &29,'���� SDQGHPLF� H[FHHGHG� �������� DQG�� DV� RI�
1RYHPEHU� ������PRUH� WKDQ� ������� HQWU\� UHVWULFWLRQV� UHODWHG� WR� WKH�
SDQGHPLF�UHPDLQHG�LQ�SODFH�H 

 

 D ,QWHUQDWLRQDO�0LJUDWLRQ�������+LJKOLJKWV ��8QLWHG�1DWLRQV�SXEOLFDWLRQ�������� 
 E ,QWHUQDWLRQDO�'DWD�$OOLDQFH�IRU�&KLOGUHQ�RQ�WKH�0RYH��³0LVVLQJ�IURP�WKH�6WRU\��

7KH�8UJHQW�1HHG�IRU�%HWWHU�'DWD�WR�3URWHFW�&KLOGUHQ�RQ�WKH�0RYH´�������� 
 F ,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ��,/2�*OREDO�(VWLPDWHV�RQ�,QWHUQDWLRQDO�

0LJUDQW�:RUNHUV��*HQHYD�������� 
 G ,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�0LJUDWLRQ��0LJUDWLRQ�3ROLF\�,QVWLWXWH��&29,'����

DQG�WKH�6WDWH�RI�*OREDO�0RELOLW\�LQ����� ��*HQHYD�������� 
 H ,ELG���³+XPDQ�PRELOLW\�LPSDFWV�GXH�WR�&29,'���´��$YDLODEOH�DW�

KWWSV���PLJUDWLRQ�LRP�LQW���DFFHVVHG�LQ�1RYHPEHU������� 

  
 
 

 ,,� 3URJUHVV�RQ�LPSOHPHQWDWLRQ� 
 
 

 $� 6WDWH�DQG�VWDNHKROGHU�HQJDJHPHQW�RQ�WKH�&RPSDFW� 
 
 

��� :KLOH� KXUGOHV� VWHPPLQJ� IURP� WKH� SDQGHPLF� DIIHFWHG� SURJUHVV� RQ� WKH�
LPSOHPHQWDWLRQ�RI�WKH�&RPSDFW��6WDWHV�HQGHDYRXUHG�WR�LPSOHPHQW�LWV�FRPPLWPHQWV��
,Q� WKHLU� YROXQWDU\� UHSRUWV� VXEPLWWHG� LQ� UHVSRQVH� WR� WKH� UHJLRQDO� UHYLHZV� RQ� WKH�
&RPSDFW�� PRUH� WKDQ� ��� 6WDWHV� GLVFXVVHG� SURJUHVV� DQG� FKDOOHQJHV� 1��$SSURDFKHV� WR�
LPSOHPHQWDWLRQ� GLIIHU�� .HQ\D� DQG� 3RUWXJDO� DGRSWHG� &RPSDFW�VSHFLILF� QDWLRQDO�
LPSOHPHQWDWLRQ� SODQV�� 6RPH� 6WDWHV� LQFRUSRUDWHG� WKH� &RPSDFW� LQWR� H[LVWLQJ�
IUDPHZRUNV��2WKHUV�REVHUYHG�WKDW�WKHLU�H[LVWLQJ�IUDPHZRUNV�VXIILFLHQWO\�UHIOHFWHG�WKH�
&RPSDFW��6WDWHV�DOVR�UHSRUWHG�RQ�QDWLRQDO�HIIRUWV�WKDW�ZHUH�DOUHDG\�XQGHU�ZD\�ZKHQ�
WKH�&RPSDFW�ZDV�DGRSWHG�DQG�WKDW�DOLJQHG�ZLWK�WKH�FRPPLWPHQWV�DQG�UHFRPPHQGHG�
DFWLRQV�RI�WKH�&RPSDFW�� 

��� 6WDWHV� LGHQWLILHG�RWKHU�FKDOOHQJHV�WR�LPSOHPHQWDWLRQ�DVLGH�IURP�WKH�SDQGHPLF��
7KRVH� LQFOXGHG� OLPLWHG� UHVRXUFH�� WHFKQLFDO� DQG� WHFKQRORJLFDO� FDSDFLW\�� LQDGHTXDWH�
FRRUGLQDWLRQ�ZLWKLQ�*RYHUQPHQWV�DQG�ZLWK�VWDNHKROGHUV��WKH�FRPSOH[LW\�RI�LUUHJXODU�
PLJUDWLRQ�� DQG� WKH� QHHG� WR� VLPSOLI\� SURFHGXUHV� DQG� JHQHUDWH� JUHDWHU� DZDUHQHVV� RI�
UHJXODU�SDWKZD\V� 

��� :LWK� VXSSRUW� IURP� WKH�8QLWHG�1DWLRQV� 1HWZRUN� RQ�0LJUDWLRQ�� ��� ³FKDPSLRQ�
FRXQWULHV´�KDYH�FRPH�WRJHWKHU�WR�VKDUH�H[SHULHQFHV�DQG�IRVWHU�6WDWH�HQJDJHPHQW�ZLWK�
WKH� &RPSDFW�� WKURXJK�� IRU� H[DPSOH�� WKHLU� MRLQW� VWDWHPHQW� DW� WKH� ����� KLJK�OHYHO�
SROLWLFDO�IRUXP�RQ�VXVWDLQDEOH�GHYHORSPHQW��&XOWLYDWLQJ�WKH�HQJDJHPHQW�RI�FRXQWULHV�
ZLWK�GLIIHUHQW�PLJUDWLRQ�SROLFLHV�DQG�H[SHULHQFHV�KDV�SURYHG�EHQHILFLDO�IRU�SURPRWLQJ�
H[FKDQJH��FRRSHUDWLRQ�DQG�SDUWQHUVKLSV��  

��� 5HFRPPHQGDWLRQV� VWHPPLQJ� IURP� PXOWL�VWDNHKROGHU� UHJLRQDO�� VXEUHJLRQDO� RU�
WKHPDWLF�FRQVXOWDWLRQV�ZHUH�SUHVHQWHG�GXULQJ�WKH�LQWHUJRYHUQPHQWDO�UHJLRQDO�UHYLHZ�
FRQIHUHQFHV� WKDW� ZHUH� KHOG� RYHU� WKH� SDVW� WZR� \HDUV�� 6WDNHKROGHU� FRQVXOWDWLRQV��
LQWHUYHQWLRQV� DQG� ZULWWHQ� LQSXWV� VXJJHVWHG� WKDW� HQJDJHPHQW� ZLWK� VWDNHKROGHUV� EH�
VWUHQJWKHQHG� SULRU� WR� WKH� FRQGXFW� RI� UHJLRQDO� UHYLHZV� DQG� LQ� WKH� SUHSDUDWLRQ� RI�
YROXQWDU\� UHSRUWV�� 6WDNHKROGHUV� DOVR� FDOOHG� IRU�PRUH� SHUVSHFWLYHV� IURP�PLJUDQWV� LQ�

__________________ 

 1� 6WDWH�UHSRUWV�DUH�DYDLODEOH�DW�KWWSV���PLJUDWLRQQHWZRUN�XQ�RUJ�UHJLRQDO�UHYLHZV� 
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WKH� DQDO\VLV� RI� LPSOHPHQWDWLRQ� QHHGV�� WKH� GHYHORSPHQW� RI� QDWLRQDO� SODQV� DQG� WKH�
&RPSDFW�UHYLHZ�DQG�IROORZ�XS�� 

��� 7KH� LQVWUXPHQWDO� UROH� RI� ORFDO� DFWRUV� LQ� LPSOHPHQWLQJ� WKH� &RPSDFW�� DV� ILUVW�
UHVSRQGHUV� GXULQJ� FULVHV� DQG� PRUH� JHQHUDOO\�� KDV� EHFRPH� LQFUHDVLQJO\� DSSDUHQW��
2IWHQ��RQO\�ORFDO�DFWLRQ�FDQ�IXOILO�SROLFLHV�DQG�SURJUDPPHV�WKDW�DUH�GHYHORSHG�DW�WKH�
QDWLRQDO��UHJLRQDO�DQG� LQWHUQDWLRQDO�OHYHOV�,Q�DGGLWLRQ� ��SROLFLHV�DGRSWHG�DW� WKH�ORFDO�
OHYHO� KDYH� D� GLUHFW� LPSDFW� RQ� WKH� ZHOO�EHLQJ� RI� PLJUDQWV�� /RFDO� JRYHUQPHQWV� DQG�
VWDNHKROGHUV�PXVW�EH�VHHQ�DV�DOOLHV�LQ�HIIRUWV�WR�SURPRWH�DQG�LPSOHPHQW�WKH�&RPSDFW�
DQG�HQKDQFH� FRKHUHQFH�DFURVV�FRPPLWPHQWV��$�FDOO� WR� ORFDO�DFWLRQ� ODXQFKHG�E\� WKH�
0D\RUV� 0HFKDQLVP� RI� WKH� *OREDO� )RUXP� RQ� 0LJUDWLRQ� DQG� 'HYHORSPHQW� DLPV� WR�
VKRZFDVH�DQG�VXSSRUW�FLW\�OHG�DSSURDFKHV�WR�PLJUDWLRQ�JRYHUQDQFH�DQG�WR�LOOXVWUDWH�
DFWLRQV�WKDW�FRQWULEXWH�WR�WKH�LPSOHPHQWDWLRQ�RI�WKH�&RPSDFW� �5HFRJQL]LQJ�WKH�OHJDO�
DQG�SROLWLFDO�PDQGDWHV�RI�ORFDO�JRYHUQPHQWV�LV�FULWLFDO�  

��� $V�WKH�ZRUOG�FRQWLQXHV�WR�JUDSSOH�ZLWK�WKH�SDQGHPLF�DQG�D�GDPDJLQJ�WZR�VSHHG�
UHFRYHU\��VRPH�6WDWHV�KDYH�WDNHQ�DFWLRQV�WKDW�KRQRXU�WKH�LQWHUFRQQHFWHGQHVV�EHWZHHQ�
WKH�ZHOO�EHLQJ�RI�PLJUDQWV�DQG� WKH�SURVSHULW\�RI� VRFLHWLHV��(TXDOO\�� UHJUHVVLRQV�DQG�
ZRUU\LQJ� WUHQGV� H[LVW� DQG� FRLQFLGH� ZLWK� XQDQWLFLSDWHG� FKDOOHQJHV�� 7KHUHIRUH��
UHLQYLJRUDWLQJ�LQWHUQDWLRQDO�PLJUDWLRQ�DQG�RSWLPL]LQJ�LWV�EHQHILWV�IRU�PLJUDQWV��WKHLU�
IDPLOLHV� DQG� VRFLHWLHV� UHTXLUH� VWHDGIDVW� FRPPLWPHQW� WR� WKH� &RPSDFW¶V� ����GHJUHH�
DSSURDFK��LWV�JXLGLQJ�SULQFLSOHV�DQG�WKH�DFKLHYHPHQW�RI�DOO����REMHFWLYHV��7KH�VHFWLRQV�
EHORZ� SURYLGH� DQ� RYHUYLHZ� RI� WKH� SURJUHVV�� SUDFWLFHV� DQG� FKDOOHQJHV� QRWHG� E\�
*RYHUQPHQWV� DQG� VWDNHKROGHUV�� LQFOXGLQJ� GXULQJ� WKH� UHJLRQDO� UHYLHZV�� DFURVV� ���
WKHPHV�� 
 
 

 %� 5HFKDUJLQJ�WKH�GHFDGH�RI�DFWLRQ�DQG�GHOLYHU\�IRU�VXVWDLQDEOH�
GHYHORSPHQW�LQ�RUGHU�WR�DGGUHVV�DGYHUVH�GULYHUV 
 
 

��� 7KH�SDQGHPLF�UHYHUVHG�WKH�SURJUHVV�WKDW�KDG�EHHQ�PDGH�WRZDUGV�WKH�UHDOL]DWLRQ�
RI�WKH������$JHQGD�2�6LQFH�WKH�VWDUW�RI�WKH�&29,'����SDQGHPLF��WKH�QXPEHU�RI�SRRU�
SHRSOH�KDV�LQFUHDVHG�E\�XS�WR�����PLOOLRQ�3�%HWZHHQ����DQG�����PLOOLRQ�SHRSOH�PD\�
KDYH� EHHQ� SXVKHG� LQWR� FKURQLF� KXQJHU� LQ� ����� 4��ZKLOH� DQ� DGGLWLRQDO� ���� PLOOLRQ�
FKLOGUHQ�DQG�\RXQJ�SHRSOH�IHOO�EHORZ�WKH�PLQLPXP�UHDGLQJ�SURILFLHQF\�OHYHO� 5�'XULQJ�
������ WKH� HTXLYDOHQW� RI� ���� PLOOLRQ� IXOO�WLPH� MREV� ZHUH� ORVW� 6��(���������� *OREDO�
ZRUNLQJ� KRXUV� LQ� ����� DUH� HVWLPDWHG� WR� KDYH� UHPDLQHG� VLJQLILFDQWO\� EHORZ� �����
OHYHOV�� ZLWK� WKH� EXUGHQ� IDOOLQJ� SULQFLSDOO\� RQ� PLGGOH�� DQG� ORZ�LQFRPH� FRXQWULHV� 7�
:RPHQ�DQG�JLUOV�IDFHG�D�GLVSURSRUWLRQDWH�EXUGHQ�RI�XQSDLG�FDUH�ZRUN�DQG�D�UDQJH�RI�
RWKHU� SDQGHPLF�DVVRFLDWHG� FKDOOHQJHV�� 7KHVH� UHSHUFXVVLRQV� DQG� WKHLU� RYHUODS� ZLWK�
GLVDVWHUV�� FOLPDWH� FKDQJH�� FRQIOLFW� DQG� YLROHQFH� LPSHULO� WKH� DFKLHYHPHQW� RI� WKH�
6XVWDLQDEOH�'HYHORSPHQW�*RDOV��7KH�SDQGHPLF�KDV�DOVR�HPSKDVL]HG�WKH�YLWDO�UROH�WKDW�
PLJUDWLRQ� SOD\V� LQ� RXU� HFRQRPLHV� DQG� VRFLHWLHV� DQG� WKH� QHHG� WR� EHWWHU� SURWHFW��
HPSRZHU�DQG�SURPRWH�WKH�DJHQF\�RI�PLJUDQWV��7R�JHW�WKH�*RDOV�EDFN�RQ�WUDFN�WKURXJK�
WKH� UHFRYHU\� DQG� EH\RQG�� DWWHQWLRQ�PXVW� EH� SDLG� WR� WDFNOLQJ� WKH� DGYHUVH� GULYHUV� RI�
PLJUDWLRQ�� UHGXFLQJ� ULVNV� GXULQJ� PLJUDWLRQ� DQG� OHYHUDJLQJ� WKH� FRQWULEXWLRQV� RI�
PLJUDQWV�DQG�PLJUDWLRQ�WR�LPSOHPHQW�WKH������$JHQGD�GXULQJ�WKH�FXUUHQW�GHFDGH�RI�
DFWLRQ�DQG�GHOLYHU\�IRU�VXVWDLQDEOH�GHYHORSPHQW��  

__________________ 

 2� 6HH��IRU�H[DPSOH��(��������� 
 3� (�+/6�������� 
 4� ,ELG� 
 5� (��������� 
 6� ,ELG� 
 7� 6HH��IRU�H[DPSOH��,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ��³,/2�PRQLWRU��&29,'����DQG�WKH�ZRUOG�RI�
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��� ,W�LV�QRWHZRUWK\�LQ�WKLV�UHJDUG�WKDW����RI�WKH����YROXQWDU\�QDWLRQDO�UHYLHZ�UHSRUWV�
VXEPLWWHG� E\� 6WDWHV� DW� WKH� KLJK�OHYHO� SROLWLFDO� IRUXP� KHOG� LQ� ����� UHIHUUHG� WR� WKH�
&RPSDFW�� PLJUDQWV� RU�PLJUDWLRQ�UHODWHG� WKHPHV�� %XLOGLQJ� RQ� OLQNDJHV� EHWZHHQ� WKH�
*OREDO� &RPSDFW�� WKH� 6XVWDLQDEOH� 'HYHORSPHQW� *RDOV� DQG� WKHLU� UHYLHZ� IRUXPV��
LQFOXGLQJ� DV� UHIOHFWHG� LQ� WKH�PLQLVWHULDO� GHFODUDWLRQ� DGRSWHG� DW� WKH� ����� KLJK�OHYHO�
SROLWLFDO� IRUXP� RQ� VXVWDLQDEOH� GHYHORSPHQW�8�ZLOO� EH� LPSRUWDQW� IRU� SURJUHVVLQJ� WKH�
LPSOHPHQWDWLRQ� RI� WKH� &RPSDFW�� DORQJVLGH� HIIRUWV� WR� DFKLHYH� WKH� ����� $JHQGD��
6WUHQJWKHQLQJ� OLQNDJHV� EHWZHHQ� WKH� &RPSDFW�� RWKHU� IXQGDPHQWDO� LQVWUXPHQWV� DQG�
DJHQGDV�DSSOLFDEOH�WR�PLJUDWLRQ�DQG�WKHLU�UHYLHZ�IRUXPV�LV�DOVR�HVVHQWLDO�  
 
 

 &� 0LWLJDWLQJ��DGDSWLQJ�DQG�EXLOGLQJ�UHVLOLHQFH�WR�HQYLURQPHQWDO�GULYHUV� 
 
 

��� 6WDWHV� KDYH� XQGHUVFRUHG� GLVDVWHUV�� FOLPDWH� FKDQJH� DQG� HQYLURQPHQWDO�
GHJUDGDWLRQ�DV�SHUYDVLYH�DGYHUVH�GULYHUV�RI�PLJUDWLRQ��&DWDVWURSKLF�VWRUPV��IORRGLQJ��
ZLOGILUHV� DQG� GURXJKWV� KDYH� GHYDVWDWHG� OLYHV�� OLYHOLKRRGV� DQG� KXPDQ� VHFXULW\��7KH�
DPSOLI\LQJ�HIIHFWV�RI�ULVLQJ�VHD�OHYHOV��JODFLDO�UHWUHDW��GHVHUWLILFDWLRQ�DQG�ELRGLYHUVLW\�
GHFOLQH�DXJXU�DQ�XQVHWWOLQJ�IXWXUH��6WDWHV�KDYH�WKH�SRZHU�WR�UHGXFH�DGYHUVLW\�DQG�EXLOG�
UHVLOLHQFH� WKURXJK� LQFOXVLYH�� ULJKWV�EDVHG�PLWLJDWLRQ�� ULVN� UHGXFWLRQ�DQG�DGDSWDWLRQ��
DQG� PXOWL�KD]DUG�� HYLGHQFH�EDVHG� DSSURDFKHV� WKDW� UHFRJQL]H� WKDW� FULVHV�� VXFK� DV�
SDQGHPLFV�DQG�VWRUPV��PD\�RYHUODS�DQG�KDYH�FRPSRXQGLQJ�HIIHFWV�  

��� 6WDWHV�DUH�DFWLYHO\�DGGUHVVLQJ�WKRVH�FKDOOHQJHV��,Q�������)LML�HVWDEOLVKHG�D�WUXVW�
IXQG� WR� VXSSRUW� WKH�SODQQHG� UHORFDWLRQ�RI� FRPPXQLWLHV� DIIHFWHG�E\� FOLPDWH�FKDQJH��
7KH� ����±����� VWUDWHJ\� RQ� GURXJKW�UHODWHG� GLVDVWHUV� RI� WKH� ,QWHUJRYHUQPHQWDO�
$XWKRULW\�RQ�'HYHORSPHQW��,*$'��LQFOXGHV�HIIRUWV� WR�EXLOG�UHVLOLHQFH�DQG�SURPRWH�
PLJUDWLRQ� DV� DQ� DGDSWDWLRQ� PHFKDQLVP�� *RYHUQPHQWV� LQ� WKH� ,*$'� UHJLRQ�� 8QLWHG�
1DWLRQV� DJHQFLHV� DQG� RWKHU� HQWLWLHV� DUH� DOVR� HQJDJHG� LQ� D� SURMHFW� IXQGHG� E\� WKH�
PLJUDWLRQ� PXOWL�SDUWQHU� WUXVW� IXQG� WKDW� VHHNV� WR� DGGUHVV� GDWD� DQG� NQRZOHGJH� JDSV��
EXLOG�FDSDFLW\�DQG�HQVXUH�WKDW�KXPDQ�PRELOLW\�DVVRFLDWHG�ZLWK�GLVDVWHUV�DQG�FOLPDWH�
FKDQJH� LV� DGGUHVVHG� WKURXJK� QDWLRQDO� DQG� UHJLRQDO� LQVWUXPHQWV� RQ� GLVDVWHU� ULVN�
UHGXFWLRQ��FOLPDWH�DFWLRQ�DQG�PRELOLW\��7KH�PXOWL�VWDNHKROGHU�&DSDFLW\� IRU�'LVDVWHU�
5HGXFWLRQ�,QLWLDWLYH�LQWHJUDWHV�PRELOLW\�FRQVLGHUDWLRQV�LQ�WKH�GHOLYHU\�RI�PXOWLVHFWRUDO�
FDSDFLW\�GHYHORSPHQW�VHUYLFHV�IRU�6WDWHV��7KH�&RRUGLQDWLRQ�&HQWUH�IRU�WKH�3UHYHQWLRQ�
RI�1DWXUDO�'LVDVWHUV�LQ�&HQWUDO�$PHULFD�XVHG�JXLGHOLQHV�RQ�GLVDVWHU�GLVSODFHPHQW�DV�
D� WUDLQLQJ� WRRO� WR� VXSSRUW� WKHLU�PHPEHU� FRXQWULHV�� 6RPH� FRXQWULHV� DOVR� LQFRUSRUDWH�
PLJUDQWV� DQG� KXPDQ� PRELOLW\� LQWR� WKHLU� GLVDVWHU� ULVN� UHGXFWLRQ� RU� SUHSDUHGQHVV�
IUDPHZRUNV��,Q�-XQH�������WKH�PD\RU�OHG�*OREDO�0D\RUV�7DVN�)RUFH�RQ�&OLPDWH�DQG�
0LJUDWLRQ�ZDV�ODXQFKHG�WR�DGGUHVV�WKH�LPSDFWV�RI�WKH�FOLPDWH�FULVLV�RQ�PLJUDWLRQ�LQ�
FLWLHV�DQG�WR�DFFHOHUDWH�JOREDO�UHVSRQVHV��  

��� &OLPDWH� FKDQJH� LV� D� GHILQLQJ� FKDOOHQJH� RI� RXU� WLPHV�� ,W� GHPDQGV� SROLF\�
FRKHUHQFH� EHWZHHQ� WKH� &RPSDFW� DQG� RWKHU� DSSOLFDEOH� IUDPHZRUNV�� LQFOXGLQJ�
LPSOHPHQWDWLRQ�RI�WKH�:DUVDZ�,QWHUQDWLRQDO�0HFKDQLVP�UHFRPPHQGDWLRQV�RQ�KXPDQ�
PRELOLW\��$W� WKH� WZHQW\�VL[WK�VHVVLRQ�RI�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV� WR�WKH�8QLWHG�
1DWLRQV� )UDPHZRUN� &RQYHQWLRQ� RQ� &OLPDWH� &KDQJH�� DQG� DV� SDUW� RI� WKH� *ODVJRZ�
&OLPDWH� 3DFW�� 6WDWH� SDUWLHV� XUJHG� JUHDWHU� HIIRUWV� RQ� PLWLJDWLRQ� DQG� DGDSWDWLRQ� DQG�
DFWLRQ� DQG� VXSSRUW� WR� DYHUW�� PLQLPL]H� DQG� DGGUHVV� ORVV� DQG� GDPDJH�� LQFOXGLQJ�
GLVSODFHPHQW� 9��%XLOGLQJ� RQ� OHVVRQV�� JXLGDQFH� DQG� FRPPLWPHQWV�� HIIRUWV� PXVW� EH�
VWUHQJWKHQHG�WR�DGGUHVV�WKH�LPSOLFDWLRQV�RI�FOLPDWH�FKDQJH�IRU�PLJUDWLRQ�DQG�WR�IRVWHU�
SHRSOH¶V�UHVLOLHQFH�WR�UHPDLQ�LQ�SODFH�ZLWK�GLJQLW\�RU�PRYH�DV�D�IRUP�RI�DGDSWDWLRQ��
7KLV�LV�LQWHJUDO�WR�WKH�SURWHFWLRQ�RI�WKH�ULJKWV�RI�FKLOGUHQ�DQG�IXWXU H�JHQHUDWLRQV�� 
 
 

__________________ 

 8� (�+/6�������� 
 9� :RUOG�%DQN�*URXS��5HFRYHU\��&29,'����&ULVLV�7KURXJK�D�0LJUDWLRQ�/HQV�������� 
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 '� (QVXULQJ�IDLU�DQG�HWKLFDO�UHFUXLWPHQW�DQG�GHFHQW�ZRUN�IRU�
PLJUDQW�ZRUNHUV� 
 
 

��� 7KH� SDQGHPLF� XQGHUVFRUHG� WKH� FUXFLDO� FRQWULEXWLRQV� RI�PLJUDQW� ZRUNHUV�� ZKR�
DFFRXQW� IRU� PRVW� LQWHUQDWLRQDO� PLJUDQWV�� DQG� H[SORLWDWLYH� SUDFWLFHV� DJDLQVW� WK HP��
KLJKOLJKWLQJ�WKH�LPSRUWDQFH�RI�SURWHFWLQJ�PLJUDQW�ZRUNHUV�DQG�UHFRJQL]LQJ�WKHLU�VNLOOV��
$V� PLJUDQW� HVVHQWLDO� ZRUNHUV� LQ� KHDOWK� FDUH� DQG� IRRG� SURGXFWLRQ� DQG� GLVWULEXWLRQ�
V\VWHPV� WRLOHG� WR�NHHS�SHRSOH� VDIH� DQG� IHG�� RIWHQ� LQ�XQVDIH� DQG� LQGHFHQW� FRQGLWLRQV �
ZLWK� LQVXIILFLHQW� SURWHFWLRQV�� RWKHUV� ORVW� MREV�� OLYHOLKRRGV�RU� UHJXODU� VWDWXV��0LJUDQW�
ZRUNHUV�IDFHG�ZDJH�WKHIW��UHGXFHG�VDODULHV��GLVFULPLQDWRU\�GLVPLVVDOV��ZLWKKROGLQJ�RI�
EHQHILWV��IRUFHG�XQSDLG�OHDYH�DQG�SURWUDFWHG�VHSDUDWLRQ�IURP�WKHLU�IDPLOLHV��  

��� $V�HIIRUWV�DUH�PDGH�WR�HQG�WKH�&29,'����SDQGHPLF�DQG�IDFLOLWDWH�D�WUXO\�JOREDO�
DQG�HTXLWDEOH�UHFRYHU\�WKDW�JXDUDQWHHV�IDLU�DQG�HWKLFDO�UHFUXLWPHQW�DQG�GHFHQW�ZRUN�
DQG� LQYHVWV� LQ� VROXWLRQV� WKDW� IDFLOLWDWH� WKH� PXWXDO� UHFRJQLWLRQ� DQG� GHYHORSPHQW� RI�
VNLOOV��TXDOLILFDWLRQV�DQG�FRPSHWHQFLHV�ZLOO�EH�FUXFLDO��6HYHUDO�H[DPSOHV�GHPRQVWUDWH�
WKDW� LW� LV� SRVVLEOH�� %KXWDQ�� IRU� LQVWDQFH�� WRRN� DFWLRQ� WR� HQDEOH� PLJUDQW� ZRUNHUV� WR�
H[WHQG� WKHLU� VWD\V� RU� FKDQJH� HPSOR\HUV�� $]HUEDLMDQ� DXWRPDWLFDOO\� H[WHQGHG� WKH�
WHPSRUDU\� UHVLGHQFH� SHUPLWV� RI� PLJUDQW� ZRUNHUV� GXULQJ� WKH� SDQGHPLF�� 9LHW� 1DP�
SURKLELWHG� WKH� FKDUJLQJ� RI� UHFUXLWPHQW� IHHV� WR� PLJUDQW� ZRUNHUV�� 7XQLVLD� HQKDQFHG�
PRQLWRULQJ�DQG�HQIRUFHPHQW�FDSDFLW\�UHODWHG�WR�UHFUXLWPHQW�DJHQFLHV��$�FRDOLWLRQ�RI�
VWDNHKROGHUV� ODXQFKHG� WKH� ³-XVWLFH� IRU� :DJH� 7KHIW´� FDPSDLJQ� WR� DGGUHVV� XQMXVW�
ZLWKKROGLQJ� RI� PLJUDQW� ZDJHV� E\� WKHLU� HPSOR\HUV�� 5HVHDUFK� DQG� RWKHU� FROOHFWLYH�
HIIRUWV� KDYH� FRQWULEXWHG� WR� HQKDQFLQJ� WKH� HYLGHQFH� EDVH� IRU� WKH� DVVHVVPHQW� RI�
6XVWDLQDEOH� 'HYHORSPHQW� *RDO� LQGLFDWRU� �������� ,Q� ������ *HUPDQ\� HVWDEOLVKHG� D�
FHQWUDO�DGYLVRU\�VHUYLFH� WR�SURPRWH� WKH�UHFRJQLWLRQ�RI� IRUHLJQ�TXDOLILFDWLRQV�� ,Q�6UL�
/DQND�� WKH� *RYHUQPHQW� DQG� HPSOR\HUV� FUHDWHG� D� VNLOOV� SDVVSRUW�� ZKLFK� DOORZHG�
UHWXUQLQJ�QDWLRQDOV�WR�GHPRQVWUDWH�IRUPDOO\�DQG�LQIRUPDOO\�DFTXLUHG�VNLOOV��6WDWHV�DOVR�
FRQWLQXHG�WR�UDWLI\�IXQGDPHQWDO�ODERXU�LQVWUXPHQWV�  
 
 

 (� $GGUHVVLQJ�VPXJJOLQJ�DQG�KXPDQ�WUDIILFNLQJ�DQG�SURPRWLQJ�
DFFHVV�WR�MXVWLFH� 
 
 

��� 7KHUH�DUH�LQGLFDWLRQV�WKDW�PLJUDQW�VPXJJOHUV�FDQ�UDSLGO\�DGDSW�WR�FXUWDLOHG�DQG�
DOWHUHG� RSSRUWXQLWLHV� IRU� UHJXODU� PLJUDWLRQ� E\� HYDGLQJ� UHVWULFWLRQV�� LGHQWLI\LQJ�
UHPRWH��ULVNLHU�URXWHV�DQG�LQFUHDVLQJ�VPXJJOLQJ�IHHV��(PHUJLQJ�UHVHDUFK�RQ�VSHFLILF�
PLJUDWRU\�URXWHV�VXJJHVWV� WKDW�&29,'����UHODWHG� LQWHUYHQWLRQV�PD\�KDYH� LQFUHDVHG�
GHPDQG�IRU�VPXJJOLQJ�VHUYLFHV�RYHU�WKH�PHGLXP�WR�ORQJ�WHUP��6PXJJOLQJ��HVSHFLDOO\�
LQ� LWV� DJJUDYDWHG� IRUPV�� FDQ� SRVH� VLJQLILFDQW� WKUHDWV� WR� WKH� OLYHV� DQG� ZHOIDUH� RI�
PLJUDQWV��,W�PD\�LQYROYH�JHQGHUHG�KXPDQ�ULJKWV�YLRODWLRQV�DQG�DEXVHV��VXFK�DV �KLJKHU�
LQVWDQFHV�RI�IRUFHG�ODERXU� UHSRUWHG�IRU�PHQ�DQG�KLJKHU�H[SRVXUH�WR�VH[XDO�YLROHQFH�
DQG�DEXVH�UHSRUWHG�IRU�ZRPHQ��$OWHUHG�G\QDPLFV�VWHPPLQJ�IURP�WKH�SDQGHPLF�PD\�
SRVH� QHZ� GDQJHUV� DQG� ULVNV� RI� DJJUDYDWHG� VPXJJOLQJ� 10��0HDQZKLOH�� KXPDQLWDULDQ�
DVVLVWDQFH� WR�PLJUDQWV� LQ� GLVWUHVV� LV� WRR� RIWHQ� FULPLQDOL]HG� DV� VPXJJOLQJ��0LJUDQWV�
DOVR�UHSUHVHQW�D�VLJQLILFDQW�VKDUH�RI�GHWHFWHG�YLFWLPV�RI�WUDIILFNLQJ� LQ�PRVW�UHJLRQV��
3RYHUW\�DQG�HFRQRPLF�PDUJLQDOL]DWLRQ��KHLJKWHQHG�VLQFH�WKH�SDQGHPLF��DUH�DPRQJ�WKH�
NH\� ULVN� IDFWRUV�RI� WUDIILFNLQJ� LQ�SHUVRQV�� LQFOXGLQJ� IRU�FKLOGUHQ� DQG�\RXQJ�SHRSOH��

__________________ 

 10� 6HH��IRU�H[DPSOH��8QLWHG�1DWLRQV�2IILFH�RQ�'UXJV�DQG�&ULPH��³&29,'����DQG�WKH�6PXJJOLQJ�RI�
0LJUDQWV��$�&DOO�IRU�6DIHJXDUGLQJ�WKH�5LJKWV�RI�6PXJJOHG�0LJUDQWV�)DFLQJ�,QFUHDVHG�5LVNV�DQG�
9XOQHUDELOLWLHV´��9LHQQD��������DQG�8QLWHG�1DWLRQV�2IILFH�RQ�'UXJV�DQG�&ULPH��$EXVHG�DQG�
1HJOHFWHG��$�*HQGHU�3HUVSHFWLYH�RQ�$JJUDYDWHG�0LJUDQW�6PXJJOLQJ�2IIHQFHV�DQG�5HVSRQVH�������� 
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7KH� &29,'���� FRQWH[W� KDV� FRPSOLFDWHG� DFFHVV� DQG� WKH� SURYLVLRQ� RI� VXSSRUW� WR�
YLFWLPV�RI�WUDIILFNLQJ�11 

��� ,Q�������6WDWHV�ODXQFKHG�WKH�0HFKDQLVP�IRU�WKH�5HYLHZ�RI�WKH�,PSOHPHQWDWLRQ�
RI� WKH� 8QLWHG� 1DWLRQV� &RQYHQWLRQ� DJDLQVW� 7UDQVQDWLRQDO� 2UJDQL]HG� &ULPH� DQG� WKH�
3URWRFROV�WKHUHWR��WZR�RI�ZKLFK�FRQFHUQ�WUDIILFNLQJ�LQ�SHUVRQV�DQG�WKH�VPXJJOLQJ�RI�
PLJUDQWV�� ,Q� WKH� ����±����� SHULRG�� WKH� ,QWHU�$JHQF\� &RRUGLQDWLRQ� *URXS� DJDLQVW�
7UDIILFNLQJ�LQ�3HUVRQV�GHYHORSHG�SROLF\�JXLGDQFH� RQ�WUDIILFNLQJ�IRU�WKH�SXUSRVHV�RI�
IRUFHG� ODERXU�� WKH� QRQ�SXQLVKPHQW� RI� YLFWLPV� RI� WUDIILFNLQJ�� SUHYHQWLQJ� WUDIILFNLQJ�
WKURXJK� VXVWDLQDEOH� SURFXUHPHQW� DQG� WUDIILFNLQJ� IRU� WKH� SXUSRVH� RI�RUJDQ� UHPRYDO� �
$UPHQLD�HVWDEOLVKHG�SURJUDPPHV�DQG�$UJHQWLQD�HVWDEOLVKHG�VSHFLDOL]HG�DJHQFLHV� WR�
DVVLVW� DQG�VXSSRUW�YLFWLPV�RI� WUDIILFNLQJ��3DQDPD�FUHDWHG�D� WHPSRUDU\�KXPDQLWDULDQ�
SURWHFWLRQ�SHUPLW�IRU�YLFWLPV�RI�WUDIILFNLQJ�  

��� 6WUHQJWKHQLQJ�HYLGHQFH�RQ� WKH�HYROYLQJ�GHPDQG� IRU� DQG� WKH� FKDUDFWHULVWLFV�RI�
VPXJJOLQJ� DQG� WKH� LQFLGHQFH� RI� WUDIILFNLQJ� LV� QHFHVVDU\� IRU� WDUJHWHG� SROLFLHV� DQG�
SURWHFWLRQ� LQWHUYHQWLRQV�� LQFOXGLQJ� WKH� EROVWHULQJ� RI� FULPLQDO� MXVWLFH� UHVSRQVHV��
'RPHVWLF�OHJLVODWLRQ�PXVW�UHFRJQL]H�FLUFXPVWDQFHV�WKDW�HQGDQJHU�WKH�OLYHV�RU�VDIHW\�
RI� VPXJJOHG� PLJUDQWV�� RU� WKDW� DPRXQW� WR� LQKXPDQ� DQG� GHJUDGLQJ� WUHDWPHQW�� DV�
DJJUDYDWLRQV��'HVSLWH�WKH�VHYHULW\�RI�DEXVHV��IHZ�FDVHV�WDNH�DJJUDYDWLRQV�LQWR�DFFRXQW�
ZKHQ� SURVHFXWLQJ� DOOHJHG� VPXJJOHUV� DQG� RWKHU� FULPLQDOV�� 6WDWHV� PXVW� HUDGLFDWH�
LPSXQLW\�DQG�HQVXUH�WKDW�DOO�UHVSRQVHV�DQG�UHIHUUDOV�DUH�FKLOG��DQG�JHQGHU�VHQVLWLYH�LQ�
RUGHU�WR�SURPRWH�YLFWLP�FHQWUHG�SURWHFWLRQ�DQG�DVVLVWDQFH��  
 
 

 )� $GYDQFLQJ�QRQ�FXVWRGLDO�DOWHUQDWLYHV�WR�LPPLJUDWLRQ�GHWHQWLRQ�
DQG�VWHSV�WRZDUGV�HQGLQJ�FKLOG�LPPLJUDWLRQ�GHWHQWLRQ��  
 
 

��� 3ROLFLHV�� SUDFWLFHV� DQG� FRQGLWLRQV� DVVRFLDWHG� ZLWK� LPPLJUDWLRQ� GHWHQWLRQ��
LQFOXGLQJ�DUELWUDU\�GHSULYDWLRQ�RI�OLEHUW\��RYHUFURZGLQJ�DQG�SRRU�DFFHVV�WR�VHUYLFHV��
SURIRXQGO\� DIIHFW� SK\VLFDO� DQG� PHQWDO� KHDOWK�� ZHOO�EHLQJ� DQG� FKLOG� GHYHORSPHQW��
7KH\�XQGHUPLQH�DFFHVV�WR�IDLU�LPPLJUDWLRQ�SURFHVVHV�DQG�YLRODWH�KXPDQ�ULJKWV��7KH�
SDQGHPLF�H[SRVHG�DQG�DPSOLILHG�WKH�ULVNV�LQKHUHQW�LQ�LPPLJUDWLRQ�GH WHQWLRQ��ZKHUH�
SK\VLFDO� GLVWDQFLQJ� LV� QHDUO\� LPSRVVLEOH�� K\JLHQH� DQG� SURWHFWLYH� HTXLSPHQW� DUH�
LQDGHTXDWH��KXPDQ�UHVRXUFHV�DUH�VWUHWFKHG�DQG�PLVLQIRUPDWLRQ�LV�FRPPRQ�  

��� 7KH�SDQGHPLF�SURPSWHG�6WDWHV� WR� DGRSW�QRQ�FXVWRGLDO�DOWHUQDWLYHV��6RPH�6WDWHV�
FORVHG� LPPLJUDWLRQ� GHWHQWLRQ� IDFLOLWLHV�� VXVSHQGHG� GHWHQWLRQ� SUDFWLFHV� DQG� UHOHDVHG�
PLJUDQWV� LQWR�QRQ�FXVWRGLDO�DOWHUQDWLYHV�ZLWK�DFFHVV� WR�KHDOWK�FDUH�DQG�RWKHU� VHUYLFHV��
VRPH�DOVR�HQDEOHG�PLJUDQWV�WR�UHPDLQ�LQ�UHJXODU�VWDWXV�E\�H[WHQGLQJ�YLVDV��2WKHUV�WRRN�
VWHSV� WR� LPSURYH� FRQGLWLRQV� E\� LPSOHPHQWLQJ� &29,'���� ULVN� PLWLJDWLRQ� PHDVXUHV��
6RPH�6WDWHV�LPSOHPHQWHG�SROLF\�FKDQJHV�WR�SKDVH�RXW�LPPLJUDWLRQ�GHWHQWLRQ�DQG�VFDOH�
XS�QRQ�FXVWRGLDO�DOWHUQDWLYHV��,Q�-XQH�������%HOJLXP�FUHDWHG�D�JRYHUQPHQW�GHSDUWPHQW�
WR� LPSOHPHQW� DQG� SURPRWH� DOWHUQDWLYHV� WR� GHWHQWLRQ�� ,Q� ������ 0H[LFR� KDUPRQL]HG�
OHJLVODWLRQ�WR�SURKLELW�FKLOG�LPPLJUDWLRQ�GHWHQWLRQ��7KDLODQG�DGRSWHG�D�PRQLWRULQJ�DQG�
HYDOXDWLRQ�IUDPHZRUN�DV�SDUW�RI�LWV�HIIRUWV�WR�HQG�FKLOG�LPPLJUDWLRQ�GHWHQWLRQ��  

��� $ORQJVLGH�HQFRXUDJLQJ�VWHSV��ZRUU\LQJ�WUHQGV�KDYH�EHHQ�REVHUYHG��6RPH�6WDWHV�
UHVSRQGHG� WR� WKH� SDQGHPLF� E\� GHWDLQLQJ� PRUH� PLJUDQWV� IRU� ORQJHU� SHULRGV�� XVLQJ�
SXEOLF�KHDOWK�FRQFHUQV�WR�MXVWLI\�GHWHQWLRQ�RU�XQODZIXO�GHSRUWDWLRQ��0DQ\�6WDWHV�IDFHG�
SUDFWLFDO�FKDOOHQJHV�LQ�HQVXULQJ�ULJKWV�EDVHG�DOWHUQDWLYHV�WR�GHWHQWLRQ��SDUWLFXODUO\�LQ�
JXDUDQWHHLQJ�DGHTXDWH�OLYLQJ�FRQGLWLRQV�DQG�DFFHVV�WR�VHUYLFHV�IRU�UHOHDVHG�PLJUDQWV�  

__________________ 

 11� 6HH��IRU�H[DPSOH��8QLWHG�1DWLRQV�2IILFH�RQ�'UXJV�DQG�&ULPH��*OREDO�5HSRUW�RQ�7UDIILFNLQJ�LQ�
3HUVRQV�������8QLWHG�1DWLRQV�SXEOLFDWLRQ��������DQG�8QLWHG�1DWLRQV�2IILFH�RQ�'UXJV�DQG�
&ULPH��7KH�(IIHFWV�RI�WKH�&29,'����3DQGHPLF�RQ�7UDIILFNLQJ�LQ�3HUVRQV�DQG�5HVSRQVHV�WR�WKH�
&KDOOHQJHV�������� 
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��� $�VWURQJ�HYLGHQFH�EDVH�RQ�WKH�HIIHFWLYHQHVV�RI�DOWHUQDWLYHV�H[LVWV�DV�D�UHVXOW�RI�
WKH� GHGLFDWHG� HIIRUWV� RI� JRYHUQPHQW� RIILFLDOV� VSHDUKHDGLQJ� FKDQJHV�� KHDOWK� H[SHUWV�
UHVHDUFKLQJ�LPSDFWV��FDVH�PDQDJHUV�DVVLVWLQJ�PLJUDQWV�DQG�PLJUDQWV�LQ�QRQ�FXVWRGLDO�
DOWHUQDWLYHV�� 7KH� SDQGHPLF� DOORZHG� VRPH� FRXQWULHV� WR� GHPRQVWUDWH� KRZ� WR� JRYHUQ�
PLJUDWLRQ�KXPDQHO\�DQG�HIIHFWLYHO\�ZLWKRXW� UHVRUWLQJ� WR�GHWHQWLRQ��6WDWHV�FDQ� OHDUQ�
IURP�WKRVH�OHVVRQV�DQG�PDNH�OLEHUW\�WKH�QRUP�E\�HQGLQJ�FKLOG�LPPLJUDWLRQ�GHWHQWLRQ�
DQG� LQYHVWLQJ� LQ�QRQ�FXVWRGLDO� DOWHUQDWLYHV� WR�HQVXUH� WKDW�GHWHQWLRQ� LV� D�PHDVXUH�RI�
ODVW�UHVRUW�RQO\� 
 
 

 *� ,PSURYLQJ�FRQVXODU�DVVLVWDQFH�DQG�SURWHFWLRQ�FDSDFLW\�WR�VXSSRUW�
DOO�PLJUDQWV� 
 
 

��� 7KH�&29,'����SDQGHPLF�GHPRQVWUDWHG�WKH�FHQWUDOLW\�RI�WLPHO\�FRQVXODU�VHUYLFHV�
IRU� VDIHJXDUGLQJ� PLJUDQWV¶� ULJKWV� WKURXJKRXW� WKH� PLJUDWLRQ� F\FOH�� 7KH� SDQGHPLF�
H[DFHUEDWHG�GHPDQGV� IRU� FRQVXODU� VHUYLFHV�� SXWWLQJ� FDSDFLWLHV� WR� WKH� WHVW� DV�PLJUDQWV�
ZHUH� GHSRUWHG�� IRXQG� WKHPVHOYHV� VWUDQGHG�� ORVW� MREV� DQG� UHJXODU� VWDWXV�� VWUXJJOHG� WR�
UHFRXS�HQWLWOHPHQWV�RU�FRQWUDFWHG�&29,'�����5HJLRQDO�UHYLHZV�KLJKOLJKWHG�FKDOOHQJHV�
IRU�GHOLYHULQJ�VXSSRUW�WR�PLJUDQWV��LQFOXGLQJ�LQ�WHUPV�RI�FRRUGLQDWLRQ�EHWZHHQ�FRQVXODU�
DQG�GLSORPDWLF�QHWZRUNV�DQG�OLPLWHG�UHVRXUFHV�DQG�SUHVHQFH��  

��� 'XULQJ� WKH� SDQGHPLF�� VHYHUDO� 6WDWHV�PDGH� XVH� RI� UHPRWH� V\VWHPV� DQG� GLJLWDO�
VROXWLRQV� DQG� FROODERUDWHG�ZLWK� VWDNHKROGHUV� WR� DFFRPPRGDWH� GHPDQG� IRU� FRQVXODU�
DVVLVWDQFH�� $UJHQWLQD� VWUHQJWKHQHG� FRQVXODU� VXSSRUW� WKURXJK� LWV� RQH�VWRS� YLUWXDO�
PHFKDQLVP�DQG�FROODERUDWHG�ZLWK�GLDVSRUD�FRPPXQLWLHV�WR�SURYLGH�IRRG�DQG�KRXVLQJ��
,Q� WKH� 'HFODUDWLRQ� RQ� WKH� 5LJKWV� RI� &KLOGUHQ� LQ� WKH� &RQWH[W� RI� 0LJUDWLRQ � RI� WKH�
$VVRFLDWLRQ� RI� 6RXWKHDVW� $VLDQ� 1DWLRQV� �$6($1�� RI� ������ 6WDWHV� DJUHHG� WR�
FRRUGLQDWH�FRQVXODU�VHUYLFHV�� 

��� ([SHULHQFH�GHPRQVWUDWHV� WKH� LPSRUWDQFH�RI� VWUHQJWKHQLQJ�FRQVXODU�SURWHFWLRQ��
DVVLVWDQFH� DQG� FRRSHUDWLRQ� WR� VDIHJXDUG� WKH� ULJKWV� DQG� LQWHUHVWV� RI� PLJUDQWV� DW� DOO�
WLPHV��(IIHFWLYH�FRQVXODU�VHUYLFHV�IRU�PLJUDQWV��LQFOXGLQJ�WKRVH�LQ�LUUHJXODU�VWDWXV��FDQ�
EH� H[WHQGHG� E\� HVWDEOLVKLQJ� QHZ� FRQVXODWHV�� LQFUHDVLQJ� WUDLQHG� VWDII�� XVLQJ� GLJLWDO�
VROXWLRQV��HQKDQFLQJ�ELODWHUDO�DQG�PXOWLODWHUDO�DJUHHPHQWV�RU�LQYROYLQJ�VWDNHKROGHUV��
$V� FRXQWULHV� UHYDPS� WKHLU� FRQVXODU� V\VWHPV�� VDIHJXDUGLQJ� SULYDF\� DQG� SURWHFWLQJ�
SHUVRQDO�GDWD�UHPDLQ�YLWDO�� 
 
 

 +� +DUQHVVLQJ�PLJUDQW�FRQWULEXWLRQV� 
 
 

��� .QRZOHGJH�LV�H[WHQVLYH�RQ�KRZ�PLJUDQWV�DQG�GLDVSRUDV�HQULFK�VRFLHWLHV�WKURXJK�
KXPDQ�� VRFLRHFRQRPLF� DQG� FXOWXUDO� FDSDFLWLHV� DQG� FRQWULEXWH� LQ� WKHLU� FRXQWULHV� RI�
RULJLQ� DQG� GHVWLQDWLRQ� WR� VXVWDLQDEOH� GHYHORSPHQW� RXWFRPHV� IRU� WKHLU� IDPLOLHV� DQG�
FRPPXQLWLHV��7KH�SDQGHPLF�UHLQIRUFHG�WKLV�XQGHUVWDQGLQJ�DV�PLJUDQWV�DQG�GLDVSRUD�
FRPPXQLWLHV�XVHG� WKHLU�FRPSHWHQFLHV� WR�DGGUHVV�FKDOOHQJHV��7KH�3DNLVWDQL�GLDVSRUD�
KHDOWK� LQLWLDWLYH� GHYHORSHG� D� GLJLWDO� SODWIRUP� IRU� GLDVSRUD� KHDOWK� SURIHVVLRQDOV� WR�
SURYLGH� RQOLQH� FRQVXOWDWLRQV� DQG� WUDLQLQJ�� 'LDVSRUD� RUJDQL]DWLRQV� DOVR� WUDQVODWHG�
JXLGDQFH�PDWHULDOV�DQG�VXSSRUWHG�RXWUHDFK�DQG�LQIRUPDWLRQ�FDPSDLJQV��  

��� 7KH�SDQGHPLF�RIIHUV�OHVVRQV�RQ�KRZ�WR�LPSURYH�FRQGLWLRQV�IRU�PLJUDQWV�DQG�WKH�
GLDVSRUD� WR� FRQWULEXWH� WR� VRFLHWLHV�� ,Q� FUHDWLQJ� HQDEOLQJ� HQYLURQPHQWV��PDQ\�6WDWHV�
KDYH� HVWDEOLVKHG�GLDVSRUD�HQJDJHPHQW�SROLFLHV� WR� IDFLOLWDWH� WKH� FRQWULEXWLRQV�RI� WKH�
GLDVSRUD�LQ�FRXQWULHV�RI�RULJLQ�RU�GHVWLQDWLRQ��ZKLOH�VRPH�6WDWHV�UH IHUHQFH�PLJUDWLRQ��
PLJUDQWV� RU� GLDVSRUD� FRPPXQLWLHV� LQ� WKHLU� GHYHORSPHQW� SODQV�� ,Q� ������ IROORZLQJ�
H[WHQVLYH� FRQVXOWDWLRQ� ZLWK� PLJUDQWV� DQG� GLDVSRUD� FRPPXQLWLHV�� WKH� 5HSXEOLF� RI�
0ROGRYD�UROOHG�RXW�WKH�³'LDVSRUD�6XFFHHGV�DW�+RPH´�SURJUDPPH��ZKLFK�RIIHUV�JUDQWV�
WR� ORFDO� JRYHUQPHQWV� DQG� DLPV� WR�PDNH� HPLJUDWLRQ�ZRUN� IRU� ORFDO� GHYHORSPHQW��$�
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QXPEHU� RI� (XURSHDQ� 6WDWHV� VXSSRUW� WKH� 0((7$IULFD� LQLWLDWLYH�� ZKLFK� HQFRXUDJHV�
PHPEHUV�RI�WKH�$IULFDQ�GLDVSRUD�LQ�)UDQFH�DQG�*HUPDQ\�WR�FUHDWH�EXVLQHVVHV�LQ�WKHLU�
FRXQWULHV�RI�RULJLQ��2WKHU�6WDWHV��KRZHYHU��KDYH�DFNQRZOHGJHG�WKH�ODFN�RI�VXSSRUWLYH�
SROLFLHV�IRU�WKH�GLDVSRUD�� 
 
 

 ,� 3URPRWLQJ�IDVWHU��FKHDSHU�UHPLWWDQFHV�DQG�IRVWHULQJ�ILQDQFLDO LQFOXVLRQ� 
 
 

��� 'HVSLWH� WKH�SDQGHPLF�� UHPLWWDQFHV�UHPDLQHG�UHVLOLHQW��GHI\LQJ�SUHGLFWLRQV�DQG�
FRQILUPLQJ� WKDW�PLJUDQWV� HQGHDYRXU� WR� VHQG�PRQH\� WR� WKHLU� IDPLOLHV� HYHQ�ZKHQ� LQ�
VHYHUH�KDUGVKLS��0RUH�WKDQ�����PLOOLRQ�SHRSOH�OLYLQJ�LQ�RYHU�����FRXQWULHV�DUH�UHOLDQW�
RQ�PLJUDQWV�VHQGLQJ�PRQH\�KRPH�12�,Q�������RIILFLDOO\�UHFRUGHG�UHPLWWDQFHV�WR�ORZ��
DQG�PLGGOH�LQFRPH� FRXQWULHV� DPRXQWHG� WR������ELOOLRQ��ZKLFK� LV� RQO\� ����SHU� FHQW�
EHORZ� WKH� WRWDO� IRU� ������ZKLOH� UHPLWWDQFH� IORZV� WR� VXFK�FRXQWULHV�DUH�SURMHFWHG� WR�
UHDFK������ELOOLRQ�LQ������13 

��� ,QLWLDWLYHV�ZHUH� ODXQFKHG� WR� VXSSRUW� WKH� FRQWLQXHG� IORZ�RI� UHPLWWDQFHV� LQ� WKH�
OLJKW� RI� WKH� SDQGHPLF�� 7KH� PXOWL�VWDNHKROGHU� 5HPLWWDQFH� &RPPXQLW\� 7DVN� )RUFH�
DGYLVHG�*RYHUQPHQWV� DQG� WKH� UHPLWWDQFH� LQGXVWU\�� LQFOXGLQJ� WKURXJK� LWV� ³%OXHSULQW�
IRU�$FWLRQ´�UHSRUW�RQ�KRZ�WR�VSXU�WKH�UHFRYHU\�DQG�UHVLOLHQFH�RI�UHPLWWDQFH�WUDQVIHUV�
LQ� WKH� FRQWH[W� RI� WKH� &29,'���� SDQGHPLF� DQG� D� SROLF\� EULHI� RQ� WKH� LPSDFW� RI�
&29,'���� RQ� IDPLO\� UHPLWWDQFHV� WKDW�ZDV� SXEOLVKHG� E\� WKH�1HWZRUN��7KLUW\�WKUHH�
FRXQWULHV�MRLQHG�D�FDOO�WR�DFWLRQ�LQLWLDWHG�E\�WKH�8QLWHG�.LQJGRP�RI�*UHDW�%ULWDLQ�DQG�
1RUWKHUQ�,UHODQG�DQG�6ZLW]HUODQG�RQ�UHPLWWDQFHV� LQ�FULVLV��0DQ\�FRXQWULHV�GHFODUHG�
UHPLWWDQFHV� WR� EH� HVVHQWLDO� VHUYLFHV� DQG� HDVHG� UHJXODWLRQV�� 7R� IDFLOLWDWH� JUHDWHU�
GLJLWDOL]DWLRQ��UHPLWWDQFH�VHQGHUV�ZHUH�RIIHUHG�LQFHQWLYHV�DQG�UHPLWWDQFH�WUDQVDFWLRQ�
IHHV� ZHUH� DEROLVKHG� RU� ZDLYHG��7KH� *URXS� RI� ��� *OREDO� 3DUWQHUVKLS� IRU� )LQDQFLDO�
,QFOXVLRQ� LPSURYHG� UHSRUWLQJ� DQG� PRQLWRULQJ� RQ� UHPLWWDQFH� WUDQVIHU� FRVWV�� WKH�
GLJLWDOL]DWLRQ�RI� UHPLWWDQFH� VHUYLFHV�DQG� WKH� LPSDFW� RI� FULVHV�RQ� UHPLWWDQFHV�ZLWKLQ�
WKH�FRQWH[W�RI� WKHLU�QDWLRQDO�UHPLWWDQFH�SODQV��,Q�VHYHUDO�$IULFDQ�FRXQWULHV��QDWLRQDO�
QHWZRUNV� ZHUH� HVWDEOLVKHG� WR� HQDEOH� UHOHYDQW� SXEOLF�� SULYDWH� DQG� GHYHORSPHQW�
SDUWQHUV� WR� DGGUHVV� FKDOOHQJHV� LQ� QDWLRQDO� UHPLWWDQFH�PDUNHWV� LQ� WKH� FRQWH[W� RI� WKH�
SDQGHPLF� DQG� GHYHORS� MRLQW� URDG� PDSV�� .HQ\D� ODXQFKHG� LWV� ILUVW� RQOLQH� VXUYH\� RQ�
.HQ\DQ�GLDVSRUD�UHPLWWDQFHV�LQ�RUGHU�WR�DGYDQFH�WKH�UROH�RI�UHPLWWDQFHV�LQ�VXSSRUWLQJ�
OLYHOLKRRGV�DQG�HFRQRPLF�GHYHORSPHQW��  

��� 3UHOLPLQDU\� LQIRUPDWLRQ� VKRZV� WKDW�PLJUDQWV� LQFUHDVHG� WKHLU� XVH� RI� UHJXODWHG�
DQG�GLJLWDO�FKDQQHOV��UHGXFLQJ�WUDQVIHU�FRVWV�LQ�VHYHUDO�UHPLWWDQFH�FRUULGRUV� 14�'LJLWDO�
FKDQQHOV�GHSHQG�RQ�VRXQG�LQIUDVWUXFWXUH�DQG�RQ�GLJLWDO�DQG�ILQDQFLDO�LQFOXVLRQ��ZKLFK�
DUH� XQHYHQO\� GHYHORSHG� DFURVV� FRXQWULHV� DQG� LQ� XUEDQ� DQG� UXUDO� VHWWLQJV��:RPHQ�
VWUXJJOH�GLVSURSRUWLRQDWHO\�WR�JDLQ�DFFHVV�WR�ILQDQFHV�DQG�PRELOH �HQDEOHG�GDWD��HYHQ�
WKRXJK�WKH\�UHO\�PRUH�RQ�UHPLWWDQFHV�WKDQ�PHQ�GR��  

��� 7KH� SDQGHPLF� KDV� RIIHUHG� OHVVRQV� RQ� KRZ� WR� LPSURYH� WKH� UHPLWWDQFH�PDUNHW��
LQFOXGLQJ� E\� H[SDQGLQJ� WKH� XVH� RI� GLJLWDO� FKDQQHOV�� SURPRWLQJ� LQQRYDWLRQ��
FRPSHWLWLRQ�DQG� WUDQVSDUHQF\�� UHGXFLQJ� WUDQVDFWLRQ�FRVWV�DQG� LQFUHDVLQJ�GLJLWDO�DQG�
ILQDQFLDO� LQFOXVLRQ�� 0HDVXUHV� WR� UHGXFH� UHPLWWDQFH� WUDQVIHU� IHHV� DQG� LQFUHDVH� WKH�
SURGXFWLYH� XVH� RI� UHPLWWDQFHV� VKRXOG� EH� LQIRUPHG� E\� VRXQG� GDWD� FROOHFWLRQ� RQ� WKH�
WUDQVIHU�DQG�XVH�RI�UHPLWWDQFHV�DQG�E\�GLDVSRUD�HQJDJHPHQW��:KLOH�GLJLWDOL]DWLRQ�FDQ�

__________________ 

 12� 8QLWHG�1DWLRQV�1HWZRUN�RQ�0LJUDWLRQ��³,QWHUQDWLRQDO�'D\�RI�)DPLO\�5HPLWWDQFHV��WKH�JOREDO�
SDQGHPLF�KLJKOLJKWV�WKH�FUXFLDO�UROH�RI�UHPLWWDQFHV�IRU�PLJUDQW�IDPLOLHV´�����-XQH�������
$YDLODEOH�DW�KWWSV���PLJUDWLRQQHWZRUN�XQ�RUJ�VWDWHPHQWV�LQWHUQDWLRQDO�GD\�IDPLO\�UHPLWWDQFHV�
JOREDO�SDQGHPLF�KLJKOLJKWV�FUXFLDO�UROH�UHPLWWDQFHV�� 

 13� :RUOG�%DQN�*URXS��5HFRYHU\��&29,'����&ULVLV�7KURXJK�D�0LJUDWLRQ�/HQV�������� 
 14� ,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�'HYHORSPHQW�DQG�:RUOG�%DQN��³5HVLOLHQFH�LQ�WKH�PDUNHW�IRU�

LQWHUQDWLRQDO�UHPLWWDQFHV�GXULQJ�WKH�&29,'����FULVLV´�������� 
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VXSSRUW� WKH�FRQWLQXLW\�RI� UHPLWWDQFH�IORZV� LQ�FULVLV� VLWXDWLRQV�� UHJXODWHG�FDVK�EDVHG�
UHPLWWDQFH� VHUYLFHV� PXVW� EH� PDLQWDLQHG� WR� DGGUHVV� FKDOOHQJHV� LQ� WKH� SURYLVLRQ� RI�
GLJLWDO� UHPLWWDQFH�UHODWHG� VHUYLFHV�� :KHQ� VXSSRUWHG� E\� FRKHUHQW� SROLFLHV� DQG�
SULRULWLHV�DQG�FRPSOHPHQWHG�E\�SULYDWH�VHFWRU�DQG�FLYLO�VRFLHW\�LQLWLDWLYHV��VXFK�VKLIWV�
FDQ� KHOS� WR� DFKLHYH� UHOHYDQW� 6XVWDLQDEOH� 'HYHORSPHQW� *RDO� WDUJHWV�� LQ� SDUWLFXODU�
WDUJHW����F��LQFOXGLQJ�IRU�ZRPHQ�DQG�UXUDO�GZHOOHUV��  
 
 

 -� 3URPRWLQJ�VRFLDO�SURWHFWLRQ�DQG�WKH�SRUWDELOLW\�RI�HQWLWOHPHQWV  
 
 

��� :KHQ� WKH� SDQGHPLF� WULJJHUHG� MRE� ORVVHV�� IRUFHG� SHRSOH� LQWR� XQSDLG� OHDYH��
GHFUHDVHG� VDYLQJV� DQG� SURPSWHG� UHWXUQV�� WKH� LPSRUWDQFH� RI� HQVXULQJ� WKH� ULJKW� WR�
LQFOXVLYH�� DFFHVVLEOH� VRFLDO� SURWHFWLRQ� DQG� WKH� HIIHFWLYH� SRUWDELOLW\� RI� EHQHILWV� DQG�
HQWLWOHPHQWV�EHFDPH�HYHQ�PRUH�DSSDUHQW��  

��� 6WDWHV�DGRSWHG�DJUHHPHQWV�WR�DGGUHVV�WKRVH�LVVXHV��%HODUXV�DQG�WKH�5HSXEOLF�RI�
0ROGRYD� VLJQHG� D� VRFLDO� VHFXULW\� DJUHHPHQW� LQ� ����� WR� IDFLOLWDWH� WKH� SRUWDELOLW\� RI�
SHQVLRQ� HQWLWOHPHQWV� IRU� UHWXUQLQJ� QDWLRQDOV�� 7KH� VDPH� \HDU�� WKH� /DR� 3HRSOH¶V�
'HPRFUDWLF� 5HSXEOLF��0\DQPDU��7KDLODQG� DQG�9LHW� 1DP� HQGRUVHG� D� URDG� PDS� IRU�
LPSOHPHQWLQJ�D�PLQLVWHULDO�GHFODUDWLRQ�RQ�WKH�SRUWDELOLW\�RI�VRFLDO�VHFXULW\�IRU�PLJUDQW�
ZRUNHUV��,Q�������6RXWKHUQ�$IULFDQ�'HYHORSPHQW�&RPPXQLW\��6$'&��PLQLVWHUV�DQG�
VRFLDO� SDUWQHUV� DGRSWHG� D� VHW� RI� JXLGHOLQHV� RQ� WKH� SRUWDELOLW\� RI� VRFLDO� VHFXULW\�
EHQHILWV�� 7KH� UHVROXWLRQ� FRQFHUQLQJ� WKH� VHFRQG� UHFXUUHQW� GLVFXVVLRQ� RQ� VRFLDO�
SURWHFWLRQ� DGRSWHG� E\� WKH� ,QWHUQDWLRQDO� /DERXU� &RQIHUHQFH� DW� LWV� ���WK� VHVVLRQ�
LQFOXGHG�UHFRPPHQGDWLRQV�RQ�WKH�SRUWDELOLW\�RI�VRFLDO�SURWHFWLRQ�IRU�PLJUDQW�ZRUNHUV��  

��� 'HVSLWH� QRWDEOH� SUDFWLFHV�� H[FOXVLRQ�� EDUULHUV� WR� HOLJLELOLW\�� XQLPSOHPHQWHG�
IUDPHZRUNV�DQG� OLPLWHG� FURVV�ERUGHU� FRRSHUDWLRQ� FRQWLQXH� WR� DIIHFW� WKH� FRYHUDJH� DQG�
SRUWDELOLW\� RI� VRFLDO� VHFXULW\� EHQHILWV� DQG� RWKHU� HQWLWOHPHQWV�� &RQFHUWHG� HIIRUWV� WR�
SURPRWH� ELODWHUDO� RU� PXOWLODWHUDO� SDUWQHUVKLSV�� LPSOHPHQW� H[LVWLQJ� IUDPHZRUNV� DQG�
GHYHORS�QHZ�DJUHHPHQWV� DUH�QHHGHG� WR�HQDEOH�PLJUDQW�ZRUNHUV�RI�DOO� VNLOO� OHYHOV� DQG�
WKHLU�IDPLOLHV�WR�HQMR\�WKHLU�ULJKW�WR�VRFLDO�SURWHFWLRQ�DQG�RWKHU�HQWLWOHPHQWV�DQG�EHQHILWV��  
 
 

 .� &ROOHFWLQJ�DQG�XWLOL]LQJ�DFFXUDWH�DQG�GLVDJJUHJDWHG�GDWD�DV�D�EDVLV�
IRU�HYLGHQFH�EDVHG�SROLFLHV� 
 
 

��� 'XULQJ� WKH� UHJLRQDO� UHYLHZV�� PDQ\� 6WDWHV� UDLVHG� WKH� VDOLHQFH� RI� UHOLDEOH� DQG�
GLVDJJUHJDWHG� GDWD� IRU� LPSOHPHQWLQJ� WKH� FRPPLWPHQWV� RI� WKH� &RPSDFW� WKURXJK�
HYLGHQFH�EDVHG� SROLFLHV� DQG� DFWLRQV�� 7KH� SDQGHPLF� FRPSOLFDWHG� HIIRUWV� WR� FROOHFW�
PLJUDWLRQ�GDWD��LQFOXGLQJ�IURP�WKH�URXQG�RI�FHQVXVHV�FDUULHG�RXW�LQ�������)RU�LQVWDQFH��
PDQ\�FHQVXV�RSHUDWLRQV�ZHUH�SRVWSRQHG�DV�SHUVRQ�WR�SHUVRQ�FRQWDFW�ZDV�QRW�SRVVLEOH�
GXULQJ�HQXPHUDWLRQ��6WLOO��VRPH�LQLWLDWLYHV�WR�LPSURYH�PLJUDWLRQ�VWDWLVWLFV��LQFOXGLQJ�
WKHLU�WLPHOLQHVV��FRYHUDJH��GLVDJJUHJDWLRQ�DQG�FRPSDUDELOLW\��FRQWLQXHG �� 

��� ,Q� ������ WKH� 6WDWLVWLFDO� &RPPLVVLRQ� HQGRUVHG� D� FRQFHSWXDO� IUDPHZRUN� DQG�
GHILQLWLRQV� IRU� WKH� UHYLVLRQ� RI� LWV� UHFRPPHQGDWLRQV� RQ� VWDWLVWLFV� RQ� LQWHUQDWLRQDO�
PLJUDWLRQ��7KH�IUDPHZRUN�HPSKDVL]HV�GDWD�QHHGV�IRU�QDWLRQDO�SROLF\PDNLQJ��FDSWXUHV�
QHZ� PLJUDWLRQ� SDWWHUQV� DQG� GDWD� VRXUFHV� DQG� ZLOO� XQGHUSLQ� VWDWLVWLFDO� FDSDFLW\ �
EXLOGLQJ��,Q������DQG�������WKH�8QLWHG�1DWLRQV�ODXQFKHG�YDULRXV�SURMHFWV�LQ�$IULFD��
$VLD� DQG� WKH� 3DFLILF� DQG� /DWLQ�$PHULFD� DQG� WKH� &DULEEHDQ� DLPHG� DW� VWUHQJWKHQLQJ�
QDWLRQDO�FDSDFLW\�WR�FROOHFW�DQG�FRPSLOH�PLJUDWLRQ�GDWD�DQG�HQKDQFH�XQGHUVWDQGLQJ�RI�
WKHLU� XVH� DQG� OLPLWDWLRQV� IRU�SROLF\� IRUPXODWLRQ�� LPSOHPHQWDWLRQ�DQG�PRQLWRULQJ�RI�
DSSOLFDEOH�*RDOV�DQG�WDUJHWV�RI�WKH������$JHQGD�� 

��� (IIRUWV� ZHUH� PDGH� WR� VWUHQJWKHQ� WKH� FDSDFLW\� RI� UHJLRQDO� FRRSHUDWLRQ�
PHFKDQLVPV��VXFK�DV�$6($1�DQG�6$'&��WR�FROOHFW�ODERXU�PLJUDWLRQ�GDWD��,Q�������D�
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FURVV�VHFWRUDO�JOREDO�FRDOLWLRQ�ODXQFKHG�WKH�,QWHUQDWLRQDO�'DWD�$OOLDQFH�IRU�&KLOGUHQ�
RQ�WKH�0RYH�WR�PLWLJDWH�GDWD�JDSV�DQG�XVH�VWDWLVWLFV�WR�SURWHFW�WKH�ULJKWV�RI�PLJUDQW�
FKLOGUHQ��7ZR�GDWD�FHQWUHV�ZHUH�HVWDEOLVKHG�LQ�$IULFD��WKH�$IULFDQ�&HQWUH�IRU�WKH�6WXG\�
DQG� 5HVHDUFK� RQ� 0LJUDWLRQ� LQ� 0DOL� DQG� WKH� $IULFDQ� 0LJUDWLRQ� 2EVHUYDWRU\� LQ�
0RURFFR�� ,Q� ������ WKH�$IULFDQ�8QLRQ� DQG� SDUWQHUV� ODXQFKHG� WKH�$IULFDQ�0LJUDWLRQ�
'DWD�1HWZRUN�WR�SURPRWH�FRQWLQHQWDO�H[FKDQJH�DQG�LQLWLDWLYHV�RQ�PLJUDWLRQ�GDWD�  

��� 'DWD� JDSV� SHUVLVW��$� UHFHQW� JOREDO� VXUYH\� VXJJHVWV� WKDW�� LQ� JHQHUDO�� VWDWLVWLFDO�
FDSDFLW\� LV� UHODWLYHO\� VWURQJHU� LQ� DUHDV� VXFK� DV� ODERXU� DQG� ORQJ�WHUP� PLJUDWLRQ��
IROORZHG�E\�UHWXUQ�PLJUDWLRQ��ZKHUHDV�JDSV�H[LVW� LQ�WKH�DUHDV�RI�LUUHJXODU�PLJUDWLRQ�
DQG�FLWL]HQV�OLYLQJ�DEURDG�15�'DWD�FROOHFWLRQ�DQG�DQDO\VLV�JDSV�DOVR�H[LVW�LQ�WKHPDWLF�
DUHDV�VXFK�DV�PLJUDWLRQ�DQG�KHDOWK��DQG�DJH�DQG�JHQGHU��2WKHU�FKDOOHQJHV�KLJKOLJKWHG�
GXULQJ�WKH�UHJLRQDO�UHYLHZV�DQG�WKH�,QWHUQDWLRQDO�)RUXP�RQ�0LJUDWLRQ�6WDWLVWLFV�KHOG�
LQ������FRQFHUQHG�RXWGDWHG��LQFRPSDWLEOH�RU�LQDGHTXDWH�VRXUFHV�DQG�V\VWHPV�IRU�GDWD�
FROOHFWLRQ�� GLVDJJUHJDWLRQ� DQG� FHQWUDOL]DWLRQ�� DV�ZHOO� DV� OLPLWHG�GLJLWDO� FDSDFLW\�� ,Q�
RUGHU�WR�RYHUFRPH�H[LVWLQJ�JDSV�DQG�WR�DGGUHVV�&29,'����UHODWHG�FKDOOHQJHV��ZRUN�
WRZDUGV� WKH�HVWDEOLVKPHQW�RI�D�JOREDO�SURJUDPPH�RQ�PLJUDWLRQ�GDWD�PXVW�FRQWLQXH��
DV�FDOOHG�IRU�LQ�WKH�&RPSDFW��$OO�HIIRUWV� UHODWHG� WR�GDWD�FROOHFWLRQ�DQG�VKDULQJ�PXVW�
XSKROG�WKH�ULJKW�WR�SULYDF\�� 
 
 

 ,,,� /RRNLQJ�DKHDG�WR�WKH�,QWHUQDWLRQDO�0LJUDWLRQ�5HYLHZ�)RUXP 
 
 

��� $V�DSSURDFKHV�WR�LQWHUQDWLRQDO�PLJUDWLRQ�DUH�UHFDOLEUDWHG��GUDZLQJ�LQVLJKWV�IURP�
WKH� SDQGHPLF�� DFWLRQV� PXVW� EH� DFFHOHUDWHG� ZKHUH� V\VWHPLF� JDSV� SHUVLVW�� LQHTXLWLHV�
KDYH�ZLGHQHG�DQG�FRRSHUDWLRQ�DQG�SDUWQHUVKLSV�DUH�HVVHQWLDO�IRU�WDFNOLQJ�H[LVWLQJ�DQG�
HPHUJLQJ� FKDOOHQJHV��7KH� SUHVHQW� VHFWLRQ� HODERUDWHV� RQ� WKH� SURJUHVV�� SUDFWLFHV� DQG�
UHFRPPHQGDWLRQV� GLVFXVVHG� DERYH� DQG� KLJKOLJKWV� IXUWKHU� SROLF\� SULRULWLHV� IRU�
FRQVLGHUDWLRQ�E\�WKH�)RUXP�� 
 
 

 $� 3URPRWLQJ�LQFOXVLYH�VRFLHWLHV�DQG�LQFOXGLQJ�PLJUDQWV�LQ�&29,'����
UHVSRQVH�DQG�UHFRYHU\� 
 
 

��� 7KH� SDQGHPLF� XQGHUVFRUHG� V\VWHPLF� FKDOOHQJHV� WR� WKH� VDIHW\�� GLJQLW\�� KXPDQ�
ULJKWV�DQG�ZHOO�EHLQJ�RI�PLJUDQWV�VWHPPLQJ�IURP�WKH�IDLOXUH�WR�IXOO\�LQFOXGH�WKHP�LQ�
VRFLHW\�DQG�HOLPLQDWH�GLVFULPLQDWLRQ��%\�FRQWUDVW��WKHUH�KDYH�EHHQ�KRSHIXO�VLJQV��ZLWK�
6WDWHV�UHYLVLQJ�SROLFLHV�DQG�SUDFWLFHV�WR�EHWWHU�SURWHFW�PLJUDQWV��ERWK�LQ�WKH�FRQWH[W�RI�
WKH�&29,'����SDQGHPLF�DQG�PRUH�JHQHUDOO\� 

��� 0LJUDQWV� VWUXJJOHG� WR�JDLQ�DFFHVV� WR�EDVLF� VHUYLFHV�� VXFK�DV�KHDOWK�FDUH��GHVSLWH�
EHLQJ�GLVSURSRUWLRQDWHO\�H[SRVHG�WR�&29,'����DV�D�UHVXOW�RI�WKHLU�OLYLQJ�FRQGLWLRQV�DQG�
HPSOR\PHQW� LQ� HVVHQWLDO� MREV� RU� RWKHU� VHFWRUV�ZKHUH�RSSRUWXQLWLHV� IRU� WHOHZRUNLQJ� RU�
VRFLDO�GLVWDQFLQJ�DUH�OLPLWHG�RU�QRQ�H[LVWHQW��%DUULHUV�WR�DFFHVV�WR�EDVLF�VHUYLFHV�LQFOXGHG�
GLVFULPLQDWRU\� ODZV� DQG� SROLFLHV�� LQFRQVLVWHQW� SUDFWLFH�� LQDFFHVVLEOH� LQIRUPDWLRQ��
H[FOXVLRQ�EDVHG�RQ� OHJDO� VWDWXV�� ODFN�RI�GRFXPHQWDWLRQ�� IHDUV�RI�KHDOWK� UHSHUFXVVLRQV��
IHDUV�RI�LPPLJUDWLRQ�HQIRUFHPHQW�ZKHQ�JDLQLQJ�DFFHVV�WR�VHUYLFHV��DQG�GLJLWDO�GLYLGHV��
6XFK�EDUULHUV� RIWHQ�RSHUDWHG� LQ� FRQFHUW� RU�ZHUH� DPSOLILHG�E\�JUHDWHU� GHPDQGV�RQ� WKH�
OLPLWHG� FDSDFLW\� RI� LQVWLWXWLRQV� DQG� DFWRUV� WR� SURYLGH� WKRVH� EDVLF� VHUYLFHV��
PLVLQIRUPDWLRQ�DQG�VWLJPD��DQG�ORFNGRZQV�DQG�RWKHU�SDQGHPLF�UHODWHG�LQWHUYHQWLRQV�16 

��� &29,'����YDFFLQDWLRQ�SROLFLHV�DQG�SURJUDPPHV�DOVR�UHIOHFWHG�YDU\LQJ�GHJUHHV�RI�
LQFOXVLYLW\�� ,Q�D� UHYLHZ�FRQGXFWHG�EHWZHHQ�)HEUXDU\�DQG�0DUFK������RI�����QDWLRQDO�

__________________ 

 15� 6HH�(�&1����������� 
 16� 6HH��IRU�H[DPSOH��:RUOG�+HDOWK�2UJDQL]DWLRQ��5HIXJHHV�DQG�0LJUDQWV�LQ�7LPHV�RI�&29,'�����

0DSSLQJ�7UHQGV�RI�3XEOLF�+HDOWK�DQG�0LJUDWLRQ�3ROLFLHV�DQG�3UDFWLFHV ��*HQHYD�������� 
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GHSOR\PHQW� YDFFLQDWLRQ� SODQV� VXEPLWWHG� WR� WKH� &29,'���� 9DFFLQH� *OREDO� $FFHVV�
�&29$;��)DFLOLW\��LW�ZDV�IRXQG�WKDW�RQO\����SHU�FHQW�RI�WKRVH�SODQV�LQFOXGHG�PLJUDQWV�
DQG�WKDW�HYHQ�IHZHU�����SHU�FHQW��H[SOLFLWO\�LQFOXGHG�PLJUDQWV�LQ�LUUHJXODU�VLWXDWLRQV�17 

��� (YHQ�ZKHQ�LQFOXVLYH�IUDPHZRUNV�H[LVW�DW�WKH�QDWLRQDO�RU�VXEQDWLRQDO�OHYHOV��WKH\�
GR�QRW�DOZD\V� OHDG� WR�PLJUDQWV�KDYLQJ�DFFHVV� WR� WKHP� LQ�SUDFWLFH�� ,Q� WKH�XUEDQ�DQG�
UXUDO� ORFDOLWLHV� LQ� ZKLFK� PLJUDQWV� UHVLGH�� VRPHWLPHV� RQ� WKHLU� PDUJLQV�� ORFDO�
LPSOHPHQWDWLRQ�HIIRUWV�UHPDLQ�HVVHQWLDO�  

��� ,Q� WKH� OLJKW� RI� WKH� &29,'���� SDQGHPLF�� PDQ\� 6WDWHV� VWUHQJWKHQHG� DFFHVV� WR�
KHDOWK�FDUH� VHUYLFHV� IRU�PLJUDQWV�� 6RPH� 6WDWHV� DGRSWHG� RU� UHYLVHG� IUDPHZRUNV� DQG�
SURYLGHG� DFFHVV� WR�&29,'���� WHVWLQJ�� YDFFLQDWLRQ� RU� WUHDWPHQW�� VRPHWLPHV� IUHH� RI�
FKDUJH��6RPH�DGRSWHG�IOH[LEOH�SROLFLHV�WR�HQDEOH�PLJUDQWV�WR�UHPDLQ�LQ�D�UHJXODU�VWDWXV�
DQG�KDYH�DFFHVV�WR�KHDOWK�FDUH�DQG�RWKHU�VHUYLFHV��0DQ\�6WDWHV�DQG�ORFDO�DXWKRULWLHV�
ODXQFKHG�DZDUHQHVV�UDLVLQJ�LQLWLDWLYHV�DQG�WUDQVODWHG�&29,'����UHODWHG�LQIRUPDWLRQ�
LQWR�PXOWLSOH�ODQJXDJHV�WR�PLWLJDWH�KHDOWK�ULVNV�DQG�LPSURYH�KHDOWK�FDUH�DFFHVVLELOLW\��
$V� RI� 6HSWHPEHU� ������ SUHOLPLQDU\� GDWD� LQGLFDWHG� WKDW�� LQ� SUDFWLFH�� ���� RI� ����
FRXQWULHV�ZHUH�SURYLGLQJ�DFFHVV�WR�YDFFLQDWLRQV�IRU�PLJUDQWV�LQ�UHJXODU�VWDWXV�18 

��� 6WDWHV� DOVR� IDFLOLWDWHG� DFFHVV� WR� RWKHU� EDVLF� VHUYLFHV�� ,Q� WKH� FRQWH[W� RI� WKH�
&29,'���� SDQGHPLF�� (J\SW� H[HPSWHG�PLJUDQW� FKLOGUHQ� IURP� WKH� SUHUHTXLVLWH� RI� D�
YDOLG�UHVLGHQF\�SHUPLW�IRU�HQUROOLQJ�LQ�WKH���������DFDGHPLF�\HDU��7KH�FLW\�RI�0LODQ��
,WDO\�� DGRSWHG� D� ����±����� VWUDWHJLF� SODQ� WR� LPSURYH� DFFHVV� WR� JRRG�TXDOLW\�
HGXFDWLRQ�� RWKHU� VHUYLFHV� DQG� VRFLDO� LQFOXVLRQ� IRU� DOO� 0LODQHVH� FKLOGUHQ�� LQFOXGLQJ�
PLJUDQWV�� DQG� HVWDEOLVKHG� D�PXOWLIDFHWHG� VHUYLFH� FHQWUH� IRU�XQDFFRPSDQLHG�PLJUDQW�
FKLOGUHQ�LQ������ 

��� ,Q� DGGLWLRQ�� PLJUDQWV� ZHUH� LQFRQVLVWHQWO\� FRYHUHG� E\� SDQGHPLF�UHODWHG�
VRFLRHFRQRPLF� VXSSRUW�DQG� UHFRYHU\�PHDVXUHV��GHVSLWH� ORVLQJ� MREV� DQG� LQFRPH�DQG�
VWUXJJOLQJ� WR� PHHW� EDVLF� QHHGV�� ,Q� ������ 8]EHNLVWDQ� HVWDEOLVKHG� D� VRFLDO� VXSSRUW�
V\VWHP�IRU�8]EHN�PLJUDQW�ZRUNHUV�UHVLGLQJ�DEURDG��(FXDGRU�DGRSWHG�D�FRPSUHKHQVLYH�
SODQ�IRU�WKH�FDUH�DQG�SURWHFWLRQ�RI�9HQH]XHODQ�QDWLRQDOV�GXULQJ�����±�����WR�HQKDQFH�
WKHLU� DFFHVV� WR� VHUYLFHV� DQG� VRFLRHFRQRPLF� LQFOXVLRQ�� ,UHODQG� SURYLGHG� DFFHVV� WR�
VRFLDO�ZHOIDUH�VHUYLFHV�IRU�ZRUNHUV�IURP�RXWVLGH�WKH�(XURSHDQ�8QLRQ�RU�WKH�(XURSHDQ�
(FRQRPLF�$UHD�ZKR�KDG� ORVW� WKHLU� MREV�DV�D� UHVXOW�RI� WKH�SDQGHPLF��6DLQW�.LWWV�DQG�
1HYLV� LQFOXGHG� PLJUDQWV� LQ� VRFLRHFRQRPLF� VXSSRUW� DQG� UHFRYHU\� PHDVXUHV�� ,Q�
/D 8QLyQ�� (O� 6DOYDGRU�� ORFDO� DXWKRULWLHV� DQG� PLJUDQWV� GHYHORSHG� D� VRFLRHFRQRPLF�
UHVSRQVH� SODQ� WR� DGGUHVV� WKH� HIIHFWV� RI� WKH� SDQGHPLF� RQ� KRXVHKROGV� ZLWK� PLJUDQW�
IDPLO\� PHPEHUV�� 7DMLNLVWDQ� EURDGHQHG� LWV� KXPDQLWDULDQ� FDVK� WUDQVIHU� SURJUDPPH�
YXOQHUDELOLW\�OLVW�WR�LQFOXGH�WKH�FKLOGUHQ�DQG�IDPLOLHV�RI�PLJUDQ W�ZRUNHUV� 

��� 3ROLFLHV�RU� SURJUDPPHV�RQ�EDVLF� VHUYLFHV�� VRFLDO� SURWHFWLRQ�RU� UHFRYHU\� DUH� IDU�
WRR� RIWHQ� OLPLWHG� WR�PLJUDQWV�ZLWK� D� UHJXODU� VWDWXV�� (YHQ�ZKHQ�PLJUDQWV� LQ� LUUHJXODU�
VLWXDWLRQV�DUH�LQFOXGHG��WKH\�FRQWLQXH�WR�IDFH�SUDFWLFDO�KXUGOHV��RZLQJ�WR�IHDUV�RI�DUUHVW��
GHWHQWLRQ�DQG�GHSRUWDWLRQ��LQDFFHVVLEOH�LQIRUPDWLRQ��ODFN�RI�UHTXLVLWH�GRFXPHQWV�RU�WKH�
LQFRQVLVWHQW� LPSOHPHQWDWLRQ� RI� WKRVH� SROLFLHV� RU� SURJUDPPHV�� 6RPH� 6WDWHV� DQG�
VWDNHKROGHUV� VRXJKW� WR� PLWLJDWH� VXFK� EDUULHUV�� ,Q� ������ WKH�0DOGLYLDQ� 5HG� &UHVFHQW�
HVWDEOLVKHG�D�PLJUDQW�VXSSRUW�FHQWUH�WKDW�HQJDJHG�PLJUDQW�YROXQWHHUV��LVVXHG�PLJUDQWV�
ZLWK�EHQHILFLDU\� FDUGV� DQG� DJUHHG�ZLWK� ORFDO� DXWKRULWLHV� QRW� WR� VKDUH� LQIRUPDWLRQ� RQ�
LPPLJUDWLRQ� VWDWXV�� 0DQ\� QDWLRQDO� 5HG� &URVV� DQG� 5HG� &UHVFHQW� VRFLHWLHV� SURYLGHG�
UHOLHI�� FDVK� DQG� WUDQVODWLRQ� DVVLVWDQFH�� DV� ZHOO� DV� PHGLFDO�� SV\FKRVRFLDO� DQG� RWKHU�
VHUYLFHV��WR�PLJUDQWV��UHJDUGOHVV�RI�WKHLU�PLJUDWLRQ�VWDWXV��7KH�SURYLVLRQ�RI�OLIH �VDYLQJ�
KXPDQLWDULDQ�DVVLVWDQFH�WR�PLJUDQWV�VKRXOG�QHYHU�EH�FULPLQDOL]HG�  

__________________ 

 17� :RUOG�+HDOWK�2UJDQL]DWLRQ��³&29,'����LPPXQL]DWLRQ�LQ�UHIXJHHV�DQG�PLJUDQWV��SULQFLSOHV�DQG�
NH\�FRQVLGHUDWLRQV´��LQWHULP�JXLGDQFH�����$XJXVW������� 

 18� 6HH�,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�0LJUDWLRQ��³0LJUDQW�LQFOXVLRQ�LQ�&29,'����YDFFLQDWLRQ�
FDPSDLJQV´��XSGDWHG�RQ����6HSWHPEHU������ 
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��� (IIRUWV� WR� UHIRUP� SROLFLHV�� SUDFWLFHV� DQG� GLVFRXUVH�PXVW� FRQIURQW� [HQRSKRELD�
DQG�GLVLQIRUPDWLRQ�RQ�PLJUDWLRQ�DQG�PLJUDQWV�DQG�GLVPDQWOH�VWUXFWXUDO��V\VWHPLF�DQG�
LQVWLWXWLRQDO� IRUPV� RI� GLVFULPLQDWLRQ�� 0\WKV�� PLVSHUFHSWLRQV� DQG� GLVFULPLQDWLRQ�
DJDLQVW� PLJUDQWV� SHUVLVW�� 1DUUDWLYHV� WKDW� IDOVHO\� DVVRFLDWH� PLJUDQWV� ZLWK� FULPLQDO�
DFWLYLWLHV�RU�SOD\�WR�DQWL�LPPLJUDQW�DQ[LHWLHV�VKRXOG�QHYHU�EH�XVHG�WR�MXVWLI\�SROLFLHV�
DQG�SUDFWLFHV��'XULQJ�WKH�SDQGHPLF��PLJUDQWV�IDFHG�KDWH�VSHHFK��UDFLDO�VOXUV��VWLJPD�
DQG�YLROHQFH��DV�ZHOO�DV�GLVFULPLQDWRU\�SROLFLHV�DQG�SURJUDPPHV�WKDW�LPSDLUHG�WKHLU�
ZHOO�EHLQJ�� 

��� 9DULRXV� 6WDWHV� DQG� VWDNHKROGHUV� KDYH� VRXJKW� WR� WDFNOH� WKRVH� LVVXHV�� ,Q� ������
&RORPELD� DGRSWHG� OHJLVODWLRQ� WR� RXWODZ� WKH� XVH� RI� [HQRSKRELF� QDUUDWLYHV� DERXW�
9HQH]XHODQ� PLJUDQW� DQG� UHIXJHH� FRPPXQLWLHV�� $OVR� LQ� ������ &KDG� HVWDEOLVKHG� D�
QHWZRUN� RI� MRXUQDOLVWV� WR� VWUHQJWKHQ� PHGLD� FRYHUDJH� DQG� FRXQWHU� PLVLQIRUPDWLRQ�
WKURXJK�HYLGHQFH�EDVHG�PLJUDWLRQ�QDUUDWLYHV��7KH�³,W�7DNHV�D�&RPPXQLW\´�FDPSDLJQ��
FR�FKDLUHG�E\�&DQDGD��(FXDGRU�DQG�WKH�0D\RUV�0HFKDQLVP�RI�WKH�*OREDO�)RUXP�RQ�
0LJUDWLRQ�DQG�'HYHORSPHQW��FRQYHQHV�QDWLRQDO�DQG� ORFDO�*RYHUQPHQWV��EXVLQHVVHV��
FLYLO� VRFLHW\� DQG� LQWHUQDWLRQDO� RUJDQL]DWLRQV� WR� SURPRWH� EDODQFHG�� HYLGHQFH�EDVHG�
QDUUDWLYHV�RQ�PLJUDWLRQ� WKDW� VKRZ� WKDW�PLJUDQWV�KHOS� WR�FUHDWH�SURGXFWLYH�� VDIH� DQG�
ZHOFRPLQJ�FRPPXQLWLHV� 

��� 6KLIWV� WRZDUGV� JUHDWHU� LQFOXVLRQ� RI� PLJUDQWV� REVHUYHG� LQ� WKH� FRQWH[W� RI� WKH�
SDQGHPLF�DQG�EH\RQG�GHPRQVWUDWH�WKDW�SURJUHVV�FDQ�EH�PDGH��6XFK�DFWLRQV�DOLJQ�ZLWK�
WKH�YLVLRQ�DQG�JXLGLQJ�SULQFLSOHV�RI�WKH�&RPSDFW�DQG�UHFRJQL]H�WKH�LQWHUFRQQHFWHGQHVV�
RI� KXPDQ� EHLQJV�� 7KH� EHQHILWV� FDQ� UHVRQDWH� DFURVV� VRFLHWLHV�� 7KRVH� OHVVRQV� PXVW� EH�
KHHGHG� DQG� WKH� RSSRUWXQLW\�PXVW� EH� VHL]HG� WR� FDWDO\VH� FKDQJH� DQG�ZRUN� WRZDUGV� WKH�
HOLPLQDWLRQ�RI�LQHTXLWLHV�IRU�PLJUDQWV�DQG�WKHLU�FKLOGUHQ�DQG�IDPLOLHV�� 
 
 

 %� 3URPRWLQJ�VDIH�DQG�UHJXODU�PLJUDWLRQ 
 
 

��� 7KH� &29,'���� SDQGHPLF� KDV� HURGHG� ZHOO�HVWDEOLVKHG� FKDQQHOV� RI� HQWU\� IRU�
PLJUDQWV� ZRUOGZLGH�� EULQJLQJ� HQWLUH� LPPLJUDWLRQ� V\VWHPV� WR� D� VWDQGVWLOO� ZLWK�
DWWHQGDQW�GHOD\V�DQG�ODJV�LQ�WKHLU�UH�HVWDEOLVKPHQW��HYHQ�WKRXJK�GHPDQG�IRU�PLJUDQW�
ZRUNHUV� UHPDLQV� VWURQJ� DQG� DGYHUVH� DQG� FRPSOH[� GULYHUV� RI� PLJUDWLRQ� SHUVLVW��$V�
*RYHUQPHQWV� UHFDOLEUDWH� PLJUDWLRQ� JRYHUQDQFH� V\VWHPV� �SD\LQJ� DWWHQWLRQ� WR� WKH�
LQWHQVLI\LQJ�LPSDFWV�RI�FOLPDWH�FKDQJH��JURZLQJ�GHPDQGV�IRU�PLJUDQW�ODERXU�DFURVV�
VNLOO�OHYHOV��DQG�WKH�NQRZOHGJH�DQG�FRPSHWHQFLHV�RI�UHWXUQLQJ�PLJUDQWV���ULJKWV�EDVHG�
UHJXODU�SDWKZD\V�� VXVWDLQDEOH� UHLQWHJUDWLRQ� DQG�SUHGLFWDELOLW\� DUH�YLWDO� IRU� UHDOL]LQJ�
WKH� &RPSDFW¶V� SURPLVH� DQG� WDUJHW� ����� RI� WKH� 6XVWDLQDEOH� 'HYHORSPHQW� *RDOV�
�)DFLOLWDWH� RUGHUO\�� VDIH�� UHJXODU� DQG� UHVSRQVLEOH�PLJUDWLRQ� DQG�PRELOLW\� RI� SHRSOH��
LQFOXGLQJ� WKURXJK� WKH� LPSOHPHQWDWLRQ� RI� SODQQHG� DQG� ZHOO�PDQDJHG� PLJUDWLRQ�
SROLFLHV���6WDWHV�KDYH�VKRZQ�KRZ�WR�GR� WKLV�� LQFOXGLQJ�E\�DGRSWLQJ�IOH[LEOH�SROLFLHV�
WR� SUHYHQW� PLJUDQWV� IURP� IDOOLQJ� LQWR� LUUHJXODU� VWDWXV�� UHJXODUL]LQJ� WKH� VWDWXV� RI�
PLJUDQWV�LQ�LUUHJXODU�VLWXDWLRQV�DQG�IDFLOLWDWLQJ�SDWKZD\V�IRU�HQWU\�DQG�VWD\��LQFOXGLQJ�
IRU�IDPLO\�UHXQLILFDWLRQ�RU�ZRUN��  

��� )XOILOOLQJ� WKH� FRPPLWPHQW� WR� H[SDQGLQJ� DQG� GLYHUVLI\LQJ� SDWKZD\V� IRU� VDIH��
RUGHUO\�DQG�UHJXODU�PLJUDWLRQ�LV�FULWLFDO�IRU�SUHYHQWLQJ�DQG�DGGUHVVLQJ�YXOQHUDELOLWLHV�
WKURXJKRXW�WKH�PLJUDWLRQ�MRXUQH\��:KLOH�RSWLRQV�WR�HQWHU�DQG�VWD\��LQFOXGLQJ�WR�ZRUN��
UHXQLWH� ZLWK� IDPLO\� PHPEHUV� RU� UHJXODUL]H� VWDWXV�� KDYH� QHYHU� EHHQ� DYDLODEOH�
XQFRQGLWLRQDOO\�� WKH� UHVXPSWLRQ� RI� FURVV�ERUGHU� PRYHPHQWV� IRU� YDFFLQDWHG� SHRSOH�
ZKLOH�PDQ\�FRXQWULHV�VWUXJJOH�WR�LQRFXODWH�D�IUDFWLRQ�RI�WKHLU�SRSXODWLRQ�IRUHVKDGRZV�
ZLGHQLQJ� LQHTXLWLHV�� 3URYLGLQJ� PLJUDQWV� DW� GLIIHUHQW� VNLOO� OHYHOV� DQG� LQ� GLIIHUHQW�
VLWXDWLRQV�RI�YXOQHUDELOLW\�ZLWK�RSSRUWXQLWLHV� IRU�HQ WU\�DQG�VWD\�UHGXFHV� WKH�QHHG� WR�
PRYH��OLYH�RU�ZRUN�LQ�XQVDIH�RU�LUUHJXODU�FRQGLWLRQV��  
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��� ,Q� WKH� FRQWH[W� RI� WKH� SDQGHPLF�� &RVWD� 5LFD� UHJXODUL]HG� WKH� VWDWXV� RI�PLJUDQW�
ZRUNHUV� LQ� LUUHJXODU� VWDWXV� ZKR� ZHUH� DIIHFWHG� E\� WKH� SDQGHPLF�� HQDEOLQJ� WKHP� WR�
REWDLQ� D� MRE� LQ� WKH� DJULFXOWXUDO� VHFWRU�� 7KH� 5HSXEOLF� RI� .RUHD� H[WHQGHG� FHUWDLQ�
HPSOR\PHQW�FRQWUDFWV�DQG�YLVDV��,Q�������3RUWXJDO�JUDQWHG�WHPSRUDU\�UHVLGHQFH�VWDWXV�
WR� PRUH� WKDQ� �������� PLJUDQWV�� SURYLGLQJ� WKHP� ZLWK� DFFHVV� WR� KHDOWK� FDUH�� VRFLDO�
VXSSRUW�DQG�RWKHU�ULJKWV�DW�WKH�VDPH�OHYHO�DV�FLWL]HQV��7KDLODQG�JUDQWHG�YLVD�H[WHQVLRQV�
WR� DERXW� �� PLOOLRQ� PLJUDQW� ZRUNHUV� IURP� &DPERGLD�� WKH� /DR� 3HRSOH¶V� 'HPRFUDWLF�
5HSXEOLF�DQG�0\DQPDU��DQG�RWKHU�PLJUDQWV�ZHUH�JUDQWHG�DXWRPDWLF�YLVD�H[WHQVLRQV��
,Q�������WKH�8QLWHG�.LQJGRP�ODXQFKHG�D�SURJUDPPH�DOORZLQJ�LQWHUQDWLRQDO�VWXGHQWV�
ZLWK�JUDGXDWH�GHJUHHV�WR�DSSO\�IRU�MREV�DW�DQ\�VNLOO�OHYHO��,Q�������&KLOH�DSSURYHG�DQ�
LPPLJUDWLRQ� ODZ� WR� VWUHQJWKHQ� FKLOGUHQ¶V� ULJKWV� LQ� WKH� FRQWH[W� RI�PLJUDWLRQ�� ZKLFK�
LQFOXGHV�D�VSHFLDO�YLVD�IRU�FKLOGUHQ�DQG�SHUPLWV�FKLOGUHQ�WR�HQWHU�WKH�WHUULWRU\�ZLWKRXW�
WUDYHO�GRFXPHQWDWLRQ�DQG�SURKLELWV�LPPLJUDWLRQ�VDQFWLRQV�DJDLQVW�FKLOGUHQ��  

��� ,Q� ������ &RORPELD� DGRSWHG� D� WHPSRUDU\� SURWHFWLRQ� UHJLPH� IRU� 9HQH]XHODQ�
QDWLRQDOV�ZLVKLQJ�WR�UHPDLQ�LQ�&RORPELD��7KH�SURWHFWLRQ�YLVD�LV�YDOLG�IRU����\HDUV�DQG�
LQFOXGHV�DQ�LGHQWLILFDWLRQ�GRFXPHQW�WKDW�IDFLOLWDWHV�DFFHVV�WR�ULJKWV�DQG�VHUYLFHV��7KH�
1HWKHUODQGV�WHPSRUDULO\�H[WHQGHG�WKH�SHULRG�IRU�YLFWLPV�RI�WUDIILFNLQJ�WR�UHSRUW�DEXVH�
WR�WKH�SROLFH��,Q�������WKH�3OXULQDWLRQDO�6WDWH�RI�%ROLYLD�DGRSWHG�D�SROLF\�WR�UHJXODUL]H�
PLJUDQWV� ZLWK� LUUHJXODU� VWDWXV�� LQFOXGLQJ� 9HQH]XHODQ� FKLOGUHQ�� ,Q� ������ $OJHULD�
DGRSWHG�D�IUDPHZRUN�WR�DOORZ�PLJUDQWV�DW�ERUGHU�FURVVLQJV�WR�REWDLQ�D�³UHJXODUL]DWLRQ�
YLVD´�LQ�KXPDQLWDULDQ�VLWXDWLRQV��  

��� 7KH�&RPSDFW� DOVR�H[SOLFLWO\� DGGUHVVHV� UHJXODU�PLJUDWLRQ�SDWKZD\V� IRU�SHRSOH�
DIIHFWHG�E\�HQYLURQPHQWDO�GULYHUV��DQG�D�QXPEHU�RI�6WDWHV�DQG�VWDNHKROGHUV�DUH�WDNLQJ�
LQLWLDO�VWHSV�WR�PDNH�VXFK�SDWKZD\V�D�UHDOLW\��,Q�������WKH�,QWHUJRYHUQPHQWDO�$XWKRULW\�
RQ�'HYHORSPHQW�DGRSWHG�D�SURWRFRO�RQ� WKH�IUHH�PRYHPHQW�RI�SHUVRQV� WKDW� LQFOXGHV�
SURYLVLRQV�DOORZLQJ�SHUVRQV�DIIHFWHG�E\�GLVDVWHUV�WR�HQWHU�DQG�VWD\�LQ�RWKHU�FRXQWULHV�
LQ� WKH� UHJLRQ�� ,Q� WKH� 3DFLILF� UHJLRQ�� 6WDWHV�� 8QLWHG� 1DWLRQV� DJHQFLHV�� WKH� 3DFLILF�
,VODQGV� )RUXP� 6HFUHWDULDW� DQG� RWKHU� DFWRUV� VXSSRUW� D� KXPDQ� ULJKWV�EDVHG� UHJLRQDO�
DSSURDFK�WR�KXPDQ�PRELOLW\�DVVRFLDWHG�ZLWK�FOLPDWH�FKDQJH��LQFOXGLQJ�E\�IDFLOLWDWLQJ�
ODERXU�PLJUDWLRQ��,Q�������WKH�8QLWHG�6WDWHV�RI�$PHULFD�UHFRPPHQGHG�WKH�FUHDWLRQ�RI�
D�OHJDO�SDWKZD\�IRU�KXPDQLWDULDQ�SURWHFWLRQ�IRU�SHRSOH�IDFLQJ�VHULRXV�WKUHDWV�WR�WKHLU�
OLYHV�EHFDXVH�RI�FOLPDWH�FKDQJH��  

��� (QVXULQJ�WKDW�DQ\�UHWXUQ�DQG�UHDGPLVVLRQ�DUH�VDIH�DQG�GLJQLILHG�DQG�LQ�DFFRUGDQFH�
ZLWK�REOLJDWLRQV�XQGHU�LQWHUQDWLRQDO�ODZ�DQG�WKDW�UHLQWHJUDWLRQ�LQWR�KRPH�FRPPXQLWLHV�
LV� VXVWDLQDEOH� LV� RI� SURPLQHQW� FRQFHUQ�� LQFOXGLQJ� LQ� WKH� FRQWH[W� RI� WKH� SDQGHPLF��
&29,'�����ERUGHU�FORVXUHV�DQG�RWKHU� UHVWULFWLRQV�KDYH�PDGH� WKH� UHWXUQ�� UHDGPLVVLRQ�
DQG� UHLQWHJUDWLRQ� RI� PLJUDQWV� PRUH� FRPSOH[�� ,Q� VRPH� FDVHV�� 6WDWHV� KDYH� IRUFLEO\�
UHWXUQHG�PLJUDQWV�ZLWK�LQVXIILFLHQW�UHJDUG�IRU�KHDOWK�ULVNV�RU�GXH�SURFHVV�DQG�SURFHGXUDO�
VDIHJXDUGV�� LQFOXGLQJ� FKLOGUHQ¶V� EHVW� LQWHUHVWV�� 0RELOLW\� DQG� RWKHU� UHVWULFWLRQV� DQG�
FDSDFLW\�OLPLWDWLRQV�FRQVWUDLQHG�WKH�UHWXUQ�RI�PLJUDQWV�ZKR�ZLVKHG�WR�UHWXUQ� 

��� 6RPH� 6WDWHV� VXVSHQGHG� IRUFHG� UHWXUQV� DOWRJHWKHU�� ZKLOH� RWKHUV� VXSSRUWHG� WKH�
UHSDWULDWLRQ�RI�WKHLU�QDWLRQDOV��0RQJROLD�WKXV�IDFLOLWDWHG�WKH�UHWXUQ�RI�0RQJROLDQ�QDWLRQDOV�
VWUDQGHG� DEURDG� DQG� SURYLGHG� UHLQWHJUDWLRQ� DVVLVWDQFH� WKURXJK� YRFDWLRQDO� WUDLQLQJ�
FRXUVHV��DFFHVV�WR�MRE�SODFHPHQWV�DQG�EDVLF�VHUYLFHV��,Q� ������WKH�3KLOLSSLQHV�SURYLGHG�
WUDQVSRUWDWLRQ�DVVLVWDQFH�DQG�D�PRELOH�KHOS�GHVN�WR�VXSSRUW�LWV�UHWXUQLQJ�QDWLRQDOV��  

��� 6RPH� PLJUDQWV� ZKR� UHWXUQHG� KDYH� IDFHG� UHLQWHJUDWLRQ� FKDOOHQJHV� IURP�
RYHUEXUGHQHG� DQG� XQGHUHTXLSSHG� KHDOWK� V\VWHPV�� FRQWUDFWLQJ� ODERXU� PDUNHWV� DQG�
GLVFULPLQDWLRQ�DQG�VWLJPD��5HWXUQLQJ�PLJUDQWV�KDYH�DOVR�VWUXJJOHG�WR�JDLQ�DFFHVV�WR�
GHFHQW�ZRUN�RSSRUWXQLWLHV�DQG�UHLQWHJUDWLRQ�VXSSRUW��  

��� 6RPH� 6WDWHV� KDYH� VXSSRUWHG� UHLQWHJUDWLRQ� DQG� UHFRJQL]HG� WKH� RSSRUWXQLW\� WR�
OHYHUDJH�WKH�VNLOOV�DQG�NQRZOHGJH�DFTXLUHG�E\�WKHLU�UHWXUQLQJ�QDWLRQDOV��,Q�������9LHW�
1DP�ODXQFKHG�D�³RQH�VWRS´�RIILFH�WR�VWUHQJWKHQ�FDSDFLW\�WR�VXSSRUW�UHWXUQLQJ�PLJUDQW�
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ZRPHQ��LQFOXGLQJ�WKURXJK�WKH�SURYLVLRQ�RI�HFRQRPLF�VXSSRUW�IRU�UHLQWHJUDWLRQ��1HSDO�
SURYLGHV� D� PLQLPXP� RI� ���� GD\V� RI� HPSOR\PHQW� SHU� \HDU� WR� XQHPSOR\HG� SHRSOH��
LQFOXGLQJ�PLJUDQWV�UHWXUQLQJ�IURP�DEURDG�DQG�WKRVH�ZKR�ORVW�WKHLU�MREV�EHFDXVH�RI�WKH�
SDQGHPLF�� ,Q� ������ +RQGXUDV�� 8QLWHG�1DWLRQV� DJHQFLHV� DQG� VWDNHKROGHUV� SURYLGHG�
VSHFLILF�UHLQWHJUDWLRQ�VHUYLFHV�IRU�UHWXUQHG�JLUOV�DQG�ER\V��  

��� &OHDU� UXOHV� DQG� SURFHGXUHV� DUH� HTXDOO\� FUXFLDO� IRU� UH�HVWDEOLVKLQJ� SUHGLFWDEOH�
SDWKZD\V� IRU� DGPLVVLRQ�� VWD\� DQG� ZRUN�� IRU� UHWXUQ� DQG� UHDGPLVVLRQ� DQG� IRU�
VDIHJXDUGLQJ� ULJKWV�� LQFOXGLQJ� DW� ERUGHUV�� 7KH� SDQGHPLF� OHG� WR� WKH� LQWURGXFWLRQ� RI�
H[WUDRUGLQDU\�OHYHOV�RI�WUDYHO�DQG�URXWH�UHVWULFWLRQV��DV�ZHOO�DV�PDVVLYH�GHOD\V�LQ�YLVD�
SURFHVVLQJ�� 1HZ� &29,'���� ZDYHV� DQG� YDULDQWV� DQG� VKLIWLQJ� FRQGLWLRQV� IRU�
DGPLVVLRQ��VWD\�DQG�ZRUN��DV�ZHOO�DV�GLVFULPLQDWRU\�WUDYHO�EDQV�LQ�D�ZRUOG�RI�YDFFLQH�
LQHTXLW\��FRQWLQXH�WR�GLVUXSW�DQG�FRPSOLFDWH�LQWHUQDWLRQDO�PLJUDWLRQ��  

��� 5HTXLUHPHQWV� LQWURGXFHG� GXULQJ� WKH� SDQGHPLF� DUH� EHLQJ� FRQVROLGDWHG� LQ�
PRGLILHG�LPPLJUDWLRQ�DQG�ERUGHU�SURFHGXUHV�WKDW�LQFOXGH�� WR�D�JUHDWHU�H[WHQW��KHDOWK�
FRQVLGHUDWLRQV��'LVSDULWLHV�LQ�JHWWLQJ�DFFHVV�WR�UHJXODU�SDWKZD\V�PD\�EH�KHLJKWHQHG�
LI� HYROYLQJ� SXEOLF� KHDOWK� UHTXLUHPHQWV� VHUYH� DV� D� IRXQGDWLRQ� IRU� LQFUHDVLQJO\�
UHVWULFWLYH� SROLFLHV�� (QVXULQJ� WKDW� DQ\� DGMXVWPHQWV� WR� LPPLJUDWLRQ� DQG� ERUGHU�
PDQDJHPHQW� SURFHGXUHV�� LQFOXGLQJ� GLJLWDOL]DWLRQ� DQG� WKH� XVH� RI� QHZ� WHFKQRORJLHV��
FRQWLQXH� WR�XSKROG�ULJKWV�DQG�QRQ�GLVFULPLQDWRU\�RSSRUWXQLWLHV� IRU� VDIH�DQG�UHJXODU�
PLJUDWLRQ�UHPDLQV�YLWDO��VR�WKDW�WKH�PRVW�YXOQHUDEOH�GR�QRW�IDFH�WKH�WRXJKHVW�E DUULHUV�� 

��� 0LJUDQWV� IDFH� ULVNV� DQG� PD\� EH� VXEMHFW� WR� KDUP� WKURXJKRXW� WKH� PLJUDWLRQ�
MRXUQH\�� RZLQJ� LQ� SDUW� WR� D� ODFN� RI� SURRI� RI� OHJDO� LGHQWLW\�� LQVXIILFLHQW� DFFHVV� WR�
LQIRUPDWLRQ� DQG� ODFN� RI� SUHGLFWDELOLW\� LQ� PLJUDWLRQ� SURFHGXUHV�� )XOILOOLQJ� WKH�
FRPPLWPHQWV� RQ� SURRI� RI� OHJDO� LGHQWLW\�� DFFXUDWH� DQG� WLPHO\� LQIRUPDWLRQ� DQG�
SUHGLFWDELOLW\� LV� HVVHQWLDO� IRU� IDFLOLWDWLQJ� UHJXODU� PLJUDWLRQ� DQG� UHGXFLQJ�
YXOQHUDELOLWLHV� LQ� WKH�PLJUDWLRQ�SURFHVV�� DV� LW� HPSRZHUV�PLJUDQWV� WR� JDLQ� DFFHVV� WR�
VHUYLFHV�DQG�HQMR\�WKHLU�ULJKWV�� 

��� 7KH�FRPPLWPHQW�WR�SURYLGLQJ�SURRI�RI�OHJDO�LGHQWLW\�UHFHLYHG�UHODWLYHO\�OLPLWHG�
DWWHQWLRQ�GXULQJ�UHJLRQDO�UHYLHZV��GHVSLWH�LWV�IRXQGDWLRQDO�UROH�LQ�IXOILOOLQJ�PDQ\�RWKHU�
FRPPLWPHQWV��LQFOXGLQJ�DFFHVV�WR�UHJXODU�SDWKZD\V�DQG�D�VDIH�DQG�GLJQLILHG� UHWXUQ��
DQG�LWV�LPSRUWDQFH�IRU�DGYDQFLQJ�6XVWDLQDEOH�'HYHORSPHQW�*RDO�WDUJHW�������%\�������
SURYLGH�OHJDO�LGHQWLW\�IRU�DOO��LQFOXGLQJ�ELUWK�UHJLVWUDWLRQ���:LWK�UHJXODU�SDWKZD\V�RXW�
RI�UHDFK��PLJUDQWV�ZKR�ODFN�SURRI�RI�OHJDO�LGHQWLW\�PD\�UHVRUW�WR�LUUHJXODU�FKDQQHOV��
IUXVWUDWLQJ�WKH�&RPSDFW¶V�YLVLRQ�DQG�WDUJHW������RI�WKH������$JHQGD�DQG�HQWUHQFKLQJ�
H[LVWLQJ� LQHTXDOLWLHV��:HOO�IXQFWLRQLQJ�FLYLO�UHJLVWUDWLRQ�V\VWHPV��LQFOXGLQJ�ZLWK�WKH�
FDSDFLW\�WR�UHJLVWHU�ELUWKV�DQG�LVVXH�GRFXPHQWV�DEURDG�WKURXJK�FRQVXODU�QHWZRUNV��DUH�
FUXFLDO� IRU� VDIH�� RUGHUO\� DQG� UHJXODU�PLJUDWLRQ�� ,Q� FRXQWULHV� VXFK� DV�&RORPELD � DQG�
(FXDGRU�� HIIRUWV� WR� SURYLGH� SURRI� RI� OHJDO� LGHQWLW\� IRU� PLJUDQWV� KDYH� UHFHLYHG�
FRQVLGHUDEOH�VXSSRUW�� 

��� 3URPRWLQJ� UHJXODU� PLJUDWLRQ� DQG� VXVWDLQDEOH� UHLQWHJUDWLRQ� UHTXLUHV� D�
PXOWLIDFHWHG�DSSURDFK��HPERG\LQJ�PDQ\�RI�WKH�FRPPLWPHQWV�WKDW�6WDWHV�KDYH�PDGH�
LQ� WKH�&RPSDFW��$FFHOHUDWLQJ� DFWLRQV� LQ� WKRVH� DUHDV�PXVW� EH� DQ� HVVHQWLDO� DVSHFW� RI�
LQFOXVLYH�UHFRYHU\�� 
 
 

 &� 3UHYHQWLQJ�ORVV�RI�OLIH�DQG�RWKHU�WUDJHGLHV�GXULQJ�PLJUDWLRQ�  
 
 

��� 6WDWHV� DQG� VWDNHKROGHUV� PXVW� UHGXFH� YXOQHUDELOLWLHV� WKDW� XQGHUPLQH� WKH� KXPDQ�
ULJKWV�DQG�ZHOO�EHLQJ�RI�PLJUDQWV�DQG�WKHLU�IDPLOLHV��LQFOXGLQJ�WUDJHGLHV�WKDW�VWHP�IURP�
LUUHJXODU�PLJUDWLRQ� DQG� UHVSRQVHV� WR� LW��0LJUDQWV� FRQWLQXH� WR� GLH�� GLVDSSHDU� RU� VXIIHU�
DORQJ�SHULORXV�URXWHV� WKDW� WUDYHUVH�KRVWLOH�HQYLURQPHQWV�RQ�ODQG�DQG�DW�VHD��DW�ERUGHUV�
DQG� LQ� FRXQWULHV� RI� GHVWLQDWLRQ��:KLOH� DFWXDO� ILJXUHV� DUH� OLNHO\� WR� EH� KLJKHU�� EHWZHHQ�
-DQXDU\������DQG����1RYHPEHU�������PRUH�WKDQ�������PLJUDQW�GHDWKV�ZHUH�UHFRUGHG�
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JOREDOO\�� ZKLOH� D� IXUWKHU� ������PLJUDQWV� ZHQW�PLVVLQJ� DQG� DUH� SUHVXPHG� GHDG�19��7KH�
LPDJHV� RI� D� GHFHDVHG� FKLOG�PLJUDQW�ZDVKLQJ� XS� RQ� D� VKRUH� RU� WKH� EXULDO�PRXQG� RI� D�
\RXQJ�SHUVRQ�LQ�WKH�IUHH]LQJ�IRUHVWHG�EXIIHU�]RQH�EHWZHHQ�WZR�FRXQWULHV�GR�QRW�FRQYH\�
WKH�UHDOLW\�IRU�PLJUDQWV��ZKR�FRQWLQXH�WR�GLH�RU�VXIIHU�GXULQJ�WKHLU�PLJUDWLRQ�MRXUQH\V��
7KH� SURIRXQG� FRQVHTXHQFHV� IRU� IDPLOLHV� VSDQ� SV\FKRVRFLDO�� HFRQRPLF�� OHJDO� DQG�
DGPLQLVWUDWLYH�FKDOOHQJHV��0RUH�PXVW�EH�GRQH�WR�SXW�D�VWRS�WR�VXFK�SUHYHQWDEOH�WUDJHGLHV�  

��� ,W�LV�FRQFHUQLQJ�WKDW�WKH�ORVV�RI�PLJUDQW�OLYHV�UHFHLYHG�UHODWLYHO\�OLPLWHG�DWWHQWLRQ�
LQ�WKH�UHJLRQDO�UHYLHZV��,QGHHG��VLQFH�WKH�DGRSWLRQ�RI�WKH�&RPSDFW��WKH�FRPPLWPHQW�
WR�VDYLQJ�OLYHV�DQG�HVWDEOLVKLQJ�FRRUGLQDWHG�LQWHUQDWLRQDO�HIIRUWV�RQ�PLVVLQJ�PLJUDQWV�
KDV� \HW� WR� EH� WUDQVODWHG� LQWR� PHDQLQJIXO� DFWLRQ�� 7KH� 3UR\HFWR� )URQWHUD� DORQJ� WKH�
&HQWUDO�$PHULFDQ�PLJUDWLRQ�URXWH�LV�RQH�LQLWLDWLYH�LQ�ZKLFK�6WDWH�DXWKRULWLHV�DQG�FLYLO�
VRFLHW\� RUJDQL]DWLRQV� FRRSHUDWH� WR� VHDUFK� DQG� LGHQWLI\�PLVVLQJ�PLJUDQWV�� (IIRUWV� WR�
LGHQWLI\� VKLSZUHFN� YLFWLPV� LQ� 7XQLVLD� DOVR� VHUYH� DV� DQ� H[DPSOH� RI� 6WDWH� DQG�
VWDNHKROGHU�HIIRUWV�� 

��� 5HVFXH�DW�VHD�LV�D�EDVLF�KXPDQLWDULDQ�LPSHUDWLYH��7KH�DEVHQFH�RI�FOHDU��VDIH�DQG�
SUHGLFWDEOH� GLVHPEDUNDWLRQ� PHFKDQLVPV� IRU� UHVFXHG� SHRSOH� FRQWLQXHV� WR� SRVH�
DYRLGDEOH�ULVNV�WR�OLIH�LQ�VRPH�SDUWV�RI�WKH�ZRUOG��$�JOREDO�FRPPXQLW\�RI�SUDFWLWLRQHUV�
KDV� GHYHORSHG� JXLGDQFH� GRFXPHQWV� WR� DVVLVW� 6WDWHV� DQG� RWKHU� VWDNHKROGHUV� LQ� WKH�
LPSOHPHQWDWLRQ�RI�REMHFWLYH���RI�WKH�&RPSDFW��6DYH�OLYHV�DQG�HVWDEOLVK�FRRUGLQDWHG�
LQWHUQDWLRQDO� HIIRUWV� RQ� PLVVLQJ� PLJUDQWV��� LQFOXGLQJ� UHJDUGLQJ� WKH� FUHDWLRQ� RI�
WUDQVQDWLRQDO�VHDUFK�PHFKDQLVPV�  

��� (IIRUWV�PXVW�EH�H[WHQGHG� WR�SUHYHQWLQJ�GHDWKV�DQG�VXIIHULQJ� WKURXJK�V\VWHPLF�
DQG�SROLF\�FKDQJHV�WKDW�DGGUHVV�WKH�ULVNV�LQKHUHQW�WR�PLJUDWLRQ�IUDPHZRUNV��3UDFWLFHV�
WKDW�H[SORLW�SHRSOH¶V�VLWXDWLRQV�RI�YXOQHUDELOLW\�IRU�SROLWLFDO��HFRQRPLF�RU�RWKHU�HQGV��
SUHFLSLWDWLQJ�DYHUWLEOH�KXPDQLWDULDQ�FRQVHTXHQFHV�DQG�KXPDQ�ULJKWV�YLRODWLRQV��PXVW�
EH�HOLPLQDWHG�� 

��� 7KH�KXPDQ�ULJKWV�DQG�KXPDQH�WUHDWPHQW�RI�PLJUDQWV�PXVW�UHPDLQ�DW�WKH�FHQWUH�
RI�DOO�DFWLRQV��7KH�H[SHULHQFH�RI�PLJUDQWV�DQG�WKHLU�IDPLOLHV�FDQ�SURYLGH�LQYDOXDEOH�
LQVLJKWV� IRU� WUDQVODWLQJ� VWDWHG� FRPPLWPHQWV� LQWR� HIIHFWLYH� DFWLRQ��$OO� DFWRUV� PXVW�
HQJDJH�WRJHWKHU�LQ�GLDORJXH�DQG�DQDO\VLV�DQG�LQFXOFDWH�FRRSHUDWLRQ�DQG�SDUWQHUVKLSV�
WR�DFW�LQ�VROLGDULW\�ZLWK�DQG�IRU�DOO�SHRSOH��DV�SDUW�RI�WKH�FROOHFWLYH�ZRUN�WR�UHDOL]H�WKH�
EHQHILWV�RI�PLJUDWLRQ�IRU�DOO�� 
 
 

 ,9� 8QLWHG�1DWLRQV�V\VWHP�LQVWLWXWLRQDO�DUUDQJHPHQWV�LQ�
VXSSRUW�RI�WKH�&RPSDFW 
 
 

��� 7KH�8QLWHG�1DWLRQV�1HWZRUN�RQ�0LJUDWLRQ�FRRUGLQDWHV�V\VWHP�ZLGH�VXSSRUW�IRU�
6WDWHV� LQ� WKH� LPSOHPHQWDWLRQ� RI�� IROORZ�XS� WR� DQG� UHYLHZ� RI� WKH� &RPSDFW� DW� WKH�
QDWLRQDO��UHJLRQDO�DQG�JOREDO�OHYHOV��,W�RIIHUV�D�SODWIRUP�IRU�VWDNHKROGHUV�WR�HQJDJH�LQ�
GLDORJXH�DQG�WKH�GHYHORSPHQW�RI�WRROV�DQG�JXLGDQFH�LQ�VXSSRUW�RI�WKH�LPSOHPHQWDWLRQ�
RI�WKH�&RPSDFW�20 

��� )URP� WKH�RXWVHW�� WKH�3ULQFLSDOV�RI� WKH�1HWZRUN¶V�([HFXWLYH�&RPPLWWHH�DJUHHG�
RQ�FRUH�SULRULWLHV�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�&RPSDFW�DW�WKH�QDWLRQDO��UHJLRQDO�DQG�
JOREDO� OHYHOV�� LQFOXGLQJ� GHOLYHULQJ� RQ� LWV� FDOO� IRU� HVWDEOLVKLQJ� D� FDSDFLW\�EXLOGLQJ�

__________________ 

 19� 6HH�KWWSV���PLVVLQJPLJUDQWV�LRP�LQW���0LVVLQJ�0LJUDQWV�3URMHFW�GDWD�UHIOHFW�GRFXPHQWHG�LQFLGHQWV�
LQYROYLQJ�D�GHDWK�RU�GLVDSSHDUDQFH�GXULQJ�PLJUDWLRQ�ERWK�RQ�ODQG�DQG�DW�VHD��KRZHYHU��LW�
H[FOXGHV�GHDWKV�WKDW�RFFXU�LQ�LPPLJUDWLRQ�GHWHQWLRQ�IDFLOLWLHV�RU�DIWHU�GHSRUWDWLRQ�WR�D�PLJUDQW¶V�
KRPHODQG��DV�ZHOO�DV�GHDWKV�PRUH�ORRVHO\�FRQQHFWHG�ZLWK�PLJUDQWV¶�LUUHJXODU�VWDWXV��VXFK�DV�WKRVH�
UHVXOWLQJ�IURP�ODERXU�H[SORLWDWLRQ�  

 20� $OO�JXLGDQFH�DQG�WRROV�UHIHUHQFHG�LQ�WKH�SUHVHQW�VHFWLRQ�DUH�DYDLODEOH�RQ�WKH�1HWZRUN¶V�ZHEVLWH�DW�
KWWSV���PLJUDWLRQQHWZRUN�XQ�RUJ��� 
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PHFKDQLVP�ZLWK�D�FRQQHFWLRQ�KXE��D�VWDUW�XS�IXQG�DQG�D�JOREDO�NQRZOHGJH�SODWIRUP��
7KH�1HWZRUN�HVWDEOLVKHG�WKHPDWLF�SULRULWLHV�LQ�UHODWLRQ�WR�ZKLFK�WKH�8QLWHG�1DWLRQV�
V\VWHP�FRXOG�VXSSRUW�WKH�LPSOHPHQWDWLRQ�RI�VSHFLILF�REMHFWLYHV�RI�WKH�&RPSDFW��ZKLOH�
DOVR� DGDSWLQJ� WR� WKH� FKDOOHQJHV� RI� WKH� SDQGHPLF�� 7KRVH� LQFOXGH� PXOWL �VWDNHKROGHU�
ZRUN� VWUHDPV�� VXFK� DV� RQ� FOLPDWH� FKDQJH� DQG� PLJUDWLRQ� DQG� RQ� WKH� LQFOXVLRQ� RI�
PLJUDQWV� LQ� &29,'���� UHVSRQVH� DQG� UHFRYHU\� HIIRUWV�� %LDQQXDO� PHHWLQJV� RI� WKH�
3ULQFLSDOV�FRQWLQXH�WR�GLUHFW�WKH�1HWZRUN¶V�DFWLYLWLHV�  

��� 7KH�1HWZRUN�FROODERUDWHV�FORVHO\�ZLWK�WKH�'HYHORSPHQW�&RRUGLQDWLRQ�2IILFH�RI�
WKH�8QLWHG�1DWLRQV�DQG�WKH�UHVLGHQW�FRRUGLQDWRU�V\VWHP�DQG��PRUH�EURDGO\��OHYHU DJHV�
WKH�UHFHQW�UHIRUPV�RI�WKH�8QLWHG�1DWLRQV�GHYHORSPHQW�V\VWHP�IRU�JUHDWHU�LPSDFW��7KH�
1HWZRUN�KDV�GHYHORSHG�JXLGDQFH�DQG� WUDLQLQJ�IRU�8QLWHG�1DWLRQV�FRXQWU\� WHDPV�RQ�
KRZ�WR�VXSSRUW�WKH�LPSOHPHQWDWLRQ�RI�WKH�&RPSDFW��LQFOXGLQJ�WKURXJK�WKH�LQWHJUDWLRQ�
RI� PLJUDWLRQ� LQWR� WKH� 8QLWHG� 1DWLRQV� 6XVWDLQDEOH� 'HYHORSPHQW� &RRSHUDWLRQ�
)UDPHZRUN�DQG�HODERUDWLQJ�RQ�WKH�UROH�RI�WKH�&RPSDFW�LQ�DFKLHYLQJ�WKH������$JHQGD��
7UDLQLQJ� ZDV� SLORWHG� LQ� $UPHQLD�� %RVQLD� DQG� +HU]HJRYLQD�� *HRUJLD�� 0RURFFR��
7KDLODQG�DQG�8NUDLQH�DQG�LV�EHLQJ�DGMXVWHG�WR�LQFRUSRUDWH�OHVVRQV�OHDUQHG�  

��� 7KH� 1HWZRUN� GHYHORSHG� JXLGDQFH� IRU� *RYHUQPHQWV� DQG� VWDNHKROGHUV� WR�
LPSOHPHQW�WKH�&RPSDFW��7KH�JXLGDQFH�VXJJHVWV�D�VL[�VWHS�SURFHVV�IRU�LPSOHPHQWLQJ�
WKH� &RPSDFW� REMHFWLYHV� DQG� JXLGLQJ� SULQFLSOHV�� ZKLOH� UHFRJQL]LQJ� WKH� QHHG� IRU� D�
FRQWH[W�GULYHQ�� IOH[LEOH� DSSURDFK�� 7KH� JXLGDQFH� DOVR� KLJKOLJKWV� WKH� LPSRUWDQFH� RI�
GHYHORSLQJ� QDWLRQDO� DFWLRQ� SODQV�� EDVHG� RQ� LQFOXVLYH� FRQVXOWDWLRQV�� DOLJQHG� ZLWK�
LQWHUQDWLRQDO�ODZ�DQG�QDWLRQDO�GHYHORSPHQW�SODQV�  

��� 7R�PDLQVWUHDP�WKH�&RPSDFW�LQ�QDWLRQDO�SODQQLQJ�DQG�LPSOHPHQWDWLRQ��LQFOXGLQJ�
ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� �����$JHQGD�� PRUH� WKDQ� ��� FRXQWU\� QHWZRUNV� ZHUH�
HVWDEOLVKHG� DQG� LQWHJUDWHG� LQWR�RYHU� RQH� WKLUG� RI� WKH�8QLWHG�1DWLRQV� FRXQWU\� WHDPV�
DFURVV� WKH� JOREH��7KH� FRXQWU\� QHWZRUNV� DOLJQ�ZLWK� WKH� UHSRVLWLRQLQJ� RI� WKH� 8QLWHG�
1DWLRQV� GHYHORSPHQW� V\VWHP� DQG� SURYLGH� FRRUGLQDWHG� VXSSRUW� IURP� WKH� 8QLWHG�
1DWLRQV�V\VWHP�RQ�PLJUDWLRQ��,Q�%DQJODGHVK��WKH�1HWZRUN�VXSSRUWHG�WKH�*RYHUQPHQW�
LQ� UHVSRQGLQJ� WR� WKH� LPSDFW� RI� &29,'���� RQ� %DQJODGHVKL� PLJUDQWV�� FRQYHQHG�
ZRUNVKRSV�WR�VROLFLW�LQSXWV�IRU�WKH�QDWLRQDO�DFWLRQ�SODQ�RQ�&RPSDFW�LPSOHPHQWDWLRQ�
DQG� SURGXFHG� HYLGHQFH� WR� VXSSRUW� LQWHUYHQWLRQV�� &RXQWU\� QHWZRUNV� DGYLVHG�
*RYHUQPHQWV�RQ�WKHLU�YROXQWDU\�UHYLHZV�RI�WKH�&RPSDFW�DQG�RUJDQL]HG�FRQVXOWDWLRQV�
ZLWK�FLYLO�VRFLHW\�� ,Q�DGGLWLRQ�� VL[�UHJLRQDO�QHWZRUNV�ZHUH�HVWDEOLVKHG� WR�VWUHQJWKHQ�
UHJLRQDO�DQG�VXEUHJLRQDO�FRRSHUDWLRQ�DQG�VXSSRUWHG�WKH�UHJLRQDO�UHYLHZV��  

��� $V�D�FRPSRQHQW�RI�WKH�FDSDFLW\�EXLOGLQJ�PHFKDQLVP��WKH�1HWZRUN�HVWDEOLVKHG�
WKH�PLJUDWLRQ�PXOWL�SDUWQHU�WUXVW�IXQG�LQ�������WKH�ILUVW�8QLWHG�1DWLRQV�LQWHU�DJHQF\�
SRROHG�IXQGLQJ�LQVWUXPHQW�LQ�WKH�ILHOG�RI�PLJUDWLRQ� 21�$OLJQHG�ZLWK�WKH������$JHQGD��
WKH�SURJUDPPDWLF� VFRSH�RI� WKH� WUXVW� IXQG� HPEUDFHV� WKH� ����GHJUHH� DSSURDFK�RI� WKH�
&RPSDFW�� FOXVWHULQJ� DOO� ��� REMHFWLYHV� XQGHU� ILYH� WKHPDWLF� DUHDV�� 7KH� VWHHULQJ�
FRPPLWWHH�RI� WKH� IXQG� LQFOXGHV� FRXQWULHV�RI� RULJLQ�� GHVWLQDWLRQ� DQG� WUDQVLW�� GRQRUV��
VWDNHKROGHUV�DQG�1HWZRUN� HQWLWLHV�� ,W� LV�FKDLUHG�E\� WKH�'LUHFWRU�*HQHUDO�RI� ,20�DV�
WKH�1HWZRUN�&RRUGLQDWRU��ZKR�HQVXUHV�WKDW�WKH�IXQG�LV�JRYHUQHG�LQ�DQ�LQFOXVLYH�DQG�
WUDQVSDUHQW� PDQQHU�� 3URJUDPPHV� VXSSRUWHG� E\� WKH� IXQG� DUH� GHVLJQHG� DQG�
LPSOHPHQWHG�E\�*RYHUQPHQWV�DQG�VWDNHKROGHUV��LQFOXGLQJ�FLYLO�VRFLHW\��PLJUDQWV�DQG�
FRPPXQLWLHV��$� UHVXOWV�EDVHG� IUDPHZRUN� WUDFNV� WKH� DOLJQPHQW�RI� SURJUDPPHV�ZLWK�
WKH�&RPSDFW¶V�JXLGLQJ�SULQFLSOHV�WKURXJK�D�VHW�RI�LQGLFDWRUV��  

��� $V�DW�WKH�HQG�RI�1RYHPEHU����������MRLQW�SURJUDPPHV�WKDW�LQYROYHG�FRXQWULHV�
IURP� GLIIHUHQW� UHJLRQV� DQG� EURXJKW� WRJHWKHU� ��� SDUWLFLSDWLQJ� 8QLWHG� 1DWLRQV�
RUJDQL]DWLRQV� KDG� EHHQ� IXQGHG�� 7KH� SURJUDPPHV� IRFXV� RQ� JRYHUQDQFH� RI� ODERXU�
PLJUDWLRQ�� PLJUDWLRQ� GDWD�� IDPLOLHV� UHPDLQLQJ� LQ� FRXQWULHV� RI� RULJLQ�� WUDIILFNLQJ� LQ�

__________________ 

 21� 6HH�KWWSV���PLJUDWLRQQHWZRUN�XQ�RUJ�PSWI�� 
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SHUVRQV��ERUGHU�PDQDJHPHQW�DQG�VRFLDO�FRKHVLRQ��PDQDJLQJ�KHDOWK�ULVNV��PLJUDWLRQ�
LQ� WKH� FRQWH[W� RI� GLVDVWHUV� DQG� FOLPDWH� FKDQJH�� UHFUXLWPHQW� DQG� UHLQWHJUDWLRQ�� DQG�
FDSDFLW\�EXLOGLQJ�IRU�ORFDO�JRYHUQPHQWV�WR�VWUHQJWKHQ�VRFLRHFRQRPLF�LQWHJUDWLRQ��  

��� )URP�WKH�����FRQFHSW�QRWHV�VXEPLWWHG��WKH�VWHHULQJ�FRPPLWWHH�KDV�LGHQWLILHG����
MRLQW� SURJUDPPHV�� ���RI�ZKLFK� DUH� UHDG\� IRU� LPSOHPHQWDWLRQ��7KH� ODUJH�QXPEHU�RI�
FRQFHSW� QRWHV� LQGLFDWHV� D� VWURQJ� GHPDQG� IURP� 6WDWHV�� $V� RI� 1RYHPEHU� ������
��� PLOOLRQ�KDG�EHHQ�FRQWULEXWHG�E\����GRQRUV��DOWKRXJK�VWURQJ�IXQGLQJ�PRPHQWXP�
VWDOOHG�GXULQJ������DPLG�WKH�&29,'����SDQGHPLF� 

��� 7KH�0LJUDWLRQ�1HWZRUN�+XE��ODXQFKHG�LQ�0DUFK� ������LV�D�YLUWXDO��LQWHUDFWLYH�
³PHHWLQJ� VSDFH´�ZKHUH�*RYHUQPHQWV�� VWDNHKROGHUV� DQG� H[SHUWV� FDQ� JDLQ� DFFHVV� WR��
UHTXHVW� DQG� VKDUH� PLJUDWLRQ�UHODWHG� LQIRUPDWLRQ� DQG� VHUYLFHV�� ,W� KRVWV� XS�WR�GDWH��
SHHU�UHYLHZHG� DQG� FXUDWHG� UHVHDUFK�� HYLGHQFH� DQG� DQDO\VHV� RQ� DOO� DVSHFWV� RI�
PLJUDWLRQ��LQFOXGLQJ�1HWZRUN�NQRZOHGJH�SURGXFWV��7KH�LQWHUIDFH�LV�RUJDQL]HG�DORQJ�
WKH� REMHFWLYHV� DQG� JXLGLQJ� SULQFLSOHV� RI� WKH� &RPSDFW�� DV� ZHOO� DV� E\� JHRJUDSKLFDO�
VFRSH�� ,W� LQFOXGHV�PRUH� WKDQ� ������ UHVRXUFHV�� LQ� VHYHUDO�8QLWHG�1DWLRQV� ODQJXDJHV� �
ZKLFK�KDYH�EHHQ�UHYLHZHG�E\�D�UHJLRQDOO\�EDODQFHG�SHHU�UHYLHZ�PHFKDQLVP��7KH�KXE�
DOVR� SURYLGHV� RQOLQH� GLVFXVVLRQ� VSDFHV�� D� UHSRVLWRU\� RI� SUDFWLFHV� DQG� D� GDWDEDVH� RI�
RYHU�������UHJLVWHUHG�H[SHUWV��$GGLWLRQDO� IXQGLQJ� LV�QHHGHG� WR�HQVXUH� VXVWDLQDELOLW\�
DQG�FUHDWH�D�PRUH�XVHU�IULHQGO\�LQWHUIDFH�� 

��� 7KHPDWLF� ZRUNLQJ� JURXSV�� OHYHUDJLQJ� 8QLWHG� 1DWLRQV� DQG� PXOWL�VWDNHKROGHU�
H[SHUWLVH� DQG� FDSDFLW\�� GHYHORSHG� SURGXFWV� WR� VXSSRUW� WKH� UHDOL]DWLRQ� RI� VSHFLILF�
REMHFWLYHV� RI� WKH� &RPSDFW� DQG� LVVXHG� FRPPRQ� 1HWZRUN� SRVLWLRQV�� )RU� LQVWDQFH�� WKH�
1HWZRUN�LVVXHG�D�SROLF\�EULHI�RQ�&29,'����DQG�LPPLJUDWLRQ�GHWHQWLRQ�DQG�NQRZOHGJH�
SURGXFWV� RQ� DOWHUQDWLYHV� WR� LPPLJUDWLRQ� GHWHQWLRQ� DQG� RUJDQL]HG� SHHU�OHDUQLQJ�
H[FKDQJHV�ZLWK�6WDWHV��D�JXLGDQFH�QRWH�RQ�UHJXODU�SDWKZD\V�IRU�DGPLVVLRQ�DQG�VWD\�IRU�
PLJUDQWV� LQ� VLWXDWLRQV� RI� YXOQHUDELOLW\�� JXLGDQFH� WR� VXSSRUW� 6WDWHV� LQ� QHJRWLDWLQJ��
GHVLJQLQJ�� LPSOHPHQWLQJ�� PRQLWRULQJ� DQG� HYDOXDWLQJ� ULJKWV�EDVHG� ELODWHUDO� ODERXU�
PLJUDWLRQ�DJUHHPHQWV��D�SRVLWLRQ�SDSHU�DQG�UHODWHG�WRROV�RQ�HQVXULQJ�D�VDIH�DQG�GLJQLILHG�
UHWXUQ� DQG� VXVWDLQDEOH� UHLQWHJUDWLRQ�� ZKLFK� LQFOXGHV� FRPPRQ� SULQFLSOHV� WR� JXLGH�
FRRUGLQDWHG�DFWLRQ��DQG�D�SROLF\�EULHI�RQ�HQKDQFLQJ�DFFHVV�WR�VHUYLFHV�IRU�PLJUDQWV�LQ�
WKH�FRQWH[W�RI�&29,'����SUHSDUHGQHVV��SUHYHQWLRQ��DQG�UHVSRQVH�DQG�EH\RQG�  

��� $V� HODERUDWHG� LQ� VHFWLRQ� ,,�� WKH�1HWZRUN� VXSSRUWHG� WKH� RUJDQL]DWLRQ� RI� UHJLRQDO�
UHYLHZV�RI� WKH� LPSOHPHQWDWLRQ�RI� WKH�&RPSDFW� IRU� WKH�PHPEHU�6WDWHV�RI� WKH� UHJLRQDO�
FRPPLVVLRQV� RI� WKH� 8QLWHG� 1DWLRQV�� 6LPLODUO\�� WKH� 1HWZRUN�� WKURXJK� LWV� UHJLRQDO�
QHWZRUNV��IDFLOLWDWHG�VWDNHKROGHU�FRQVXOWDWLRQV�DQG�SDUWLFLSDWLRQ�LQ�WKH�UHJLRQDO�UHYLHZV��  

��� (IIRUWV� ZHUH� XQGHUWDNHQ� WR� EURDGHQ� VWDNHKROGHU� LQFOXVLRQ� DQG� OHYHUDJH� WKHLU�
H[SHUWLVH�� 6WDNHKROGHUV� FR�OHG� RU� SDUWLFLSDWHG� LQ� ZRUNLQJ� JURXSV�� 7KH� 1HWZRUN�
FRRUGLQDWHG� RQOLQH� ZHELQDUV� DQG� OLVWHQLQJ� VHVVLRQV� RQ� PRELOLW\� LQ� WKH� WLPH� RI�
&29,'����DQG�TXDUWHUO\�FRQVXOWDWLRQV��ZKLFK�HQJDJHG�VWDNHKROGHUV�DFURVV�WKH�ZRUOG��
LQFOXGLQJ�JUDVV�URRWV�RUJDQL]DWLRQV�DQG�\RXQJ�SHRSOH��6HOHFWHG�UHJLRQDO�DQG�FRXQWU\�
QHWZRUNV�FUHDWHG�VWUXFWXUHG�RSSRUWXQLWLHV�IRU�VWDNHKROGHU�HQJDJHPHQW��  

��� 7KH�1HWZRUN� VXSSRUWHG�6WDWHV�GXULQJ� WKH�QHJRWLDWLRQV�RI� WKH� �����PLQLVWHULDO�
GHFODUDWLRQ� RI� WKH� KLJK�OHYHO� SROLWLFDO� IRUXP� RQ� VXVWDLQDEOH� GHYHORSPHQW�� 7KH�
1HWZRUN�DOVR�VXSSRUWHG� WKH�&RPPLVVLRQ�RQ�&ULPH�3UHYHQW LRQ�DQG�&ULPLQDO�-XVWLFH�
RI� WKH� (FRQRPLF� DQG� 6RFLDO� &RXQFLO� DQG� WKH� *OREDO� )RUXP� RQ� 5HPLWWDQFHV��
,QYHVWPHQW�DQG�'HYHORSPHQW��$KHDG�RI�WKH�WZHQW\�VL[WK�VHVVLRQ�RI�WKH�&RQIHUHQFH�RI�
WKH� 3DUWLHV� WR� WKH� 8QLWHG� 1DWLRQV� )UDPHZRUN� &RQYHQWLRQ� RQ� &OLPDWH� &KDQJH�� WK H�
1HWZRUN� LVVXHG� D� VWDWHPHQW�RQ�PLJUDWLRQ� VFHQDULRV� LQ� D� FKDQJLQJ�FOLPDWH��ZRUNLQJ�
FROODERUDWLYHO\�ZLWK�PLJUDWLRQ�DQG�FOLPDWH�FKDQJH�VWDNHKROGHUV��  

��� /RRNLQJ� DKHDG�� QRZ� WKDW� LW� KDV� HVWDEOLVKHG� LWVHOI� WKURXJK� LWV� ZRUNSODQV��
LQFUHDVHG� SUHVHQFH� DW� WKH� UHJLRQDO� DQG� QDWLRQDO� OHYHOV� DQG� HIIRUWV� WR� VWUHQJWKHQ�
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FROODERUDWLRQ�� HQJDJHPHQW� DQG� OLQNDJHV�� WKH� 1HWZRUN� KDV� WKH� SRWHQWLDO� WR� H[SDQG�
VXSSRUW�IRU�6WDWHV�DQG�VWDNHKROGHUV�LQ�D�PRUH�VXVWDLQHG�PDQQHU��,QFUHDVLQJO\��LW�LVVXHV�
WLPHO\� VWDWHPHQWV� DQG� SRVLWLRQV�� VSHDNLQJ� ZLWK� RQH� YRLFH� RQ� FULWLFDO� DVSHFWV� RI�
PLJUDWLRQ�DQG�PLJUDQW�ULJKWV��  
 
 

 9� &RQFOXVLRQ�DQG�UHFRPPHQGDWLRQV� 
 
 

��� 6WDWHV� DQG� VWDNHKROGHUV� DUH� HQFRXUDJHG� WR� SOHGJH� FRQFUHWH� DFWLRQV� IRU� WKH�
LPSOHPHQWDWLRQ�RI�WKH�&RPSDFW��ZKHUH�SRVVLEOH�LQ�DGYDQFH�RI� WKH�ILUVW�,QWHUQDWLRQDO�
0LJUDWLRQ� 5HYLHZ� )RUXP�� 7KLV� ZLOO� EH� FULWLFDO� LQ� HQVXULQJ� WDQJLEOH� SURJUHVV� LQ�
PRYLQJ�IRUZDUG�ZLWK�WKLV�FRRSHUDWLYH�IUDPHZRUN�IRU�WKH�EHQHILW�RI�DOO�  

��� 7KH�SURJUHVV�GHFODUDWLRQ�ZLOO�SURYLGH�DQ�RSSRUWXQLW\�IRU�6WDWHV�WR�UHDIILUP�WK HLU�
FRPPLWPHQW� WR� WKH� LPSOHPHQWDWLRQ� RI� WKH� &RPSDFW� DQG� WR� GHYHORS� DFWLRQDEOH�
UHFRPPHQGDWLRQV� WKDW� DGGUHVV� V\VWHPLF�� HPHUJLQJ� DQG� XQDQWLFLSDWHG� FKDOOHQJHV� LQ�
PLJUDWLRQ�JRYHUQDQFH� 

��� 7KH�KXPDQ�ULJKWV�RI�PLJUDQWV�DQG�WKH�SURVSHULW\�DQG�ZHOO�EHLQJ�RI�FRPPXQLWLHV�
VKRXOG� EH� DW� WKH� FHQWUH� RI� DOO� WKDW� LV� GRQH�� 7KLV� LQFOXGHV� PHDQLQJIXOO\� HQJDJLQJ�
PLJUDQWV� DQG� KRVW� FRPPXQLWLHV�� LQFOXGLQJ� FKLOGUHQ� DQG� \RXQJ� SHRSOH�� LQ� GHFLVLRQV�
WKDW� FRQFHUQ� WKHP�� 7RGD\¶V� ZRUOG� LV� PRUH� LQWHUGHSHQGHQW� WKDQ� HYHU� DQG� IDFHV�
LQWUDFWDEOH�DQG�XQSUHGLFWDEOH�FKDOOHQJHV��ZKLFK�DUH�XQGHUPLQLQJ�WKH�VRFLDO�FRQWUDFW�
XSRQ�ZKLFK� FROOHFWLYH� SHDFH� DQG� SURJUHVV� GHSHQG��0RUH� VWDEOH�� HTXLWDEOH� DQG� MXVW�
VRFLHWLHV�FDQQRW�EH�EXLOW�DQG�VXFK�FKDOOHQJHV�FDQQRW�EH�RYHUFRPH�LI�WKH�SDUWLFLSDWLRQ��
FRQWULEXWLRQV�RU�ZHOO�EHLQJ�RI�VRPH�DUH�LJQRUHG��,Q�SDUWLFXODU��QDUUDWLYHV�WKDW�GHSLFW�
PLJUDQWV� VROHO\� LQ� WHUPV� RI� WKH� SHUFHLYHG� EHQHILWV� WKDW� WKH\� EULQJ�� DV� D� EXUGHQ� RU��
ZRUVH�� DV� D� WKUHDW�� GHQ\� WKHP� GLJQLW\� DQG� DJHQF\�� 7KH\� DOVR� H[SRVH� WKHP� WR�
GLVFULPLQDWLRQ� DQG� GDQJHU� DQG� DUH� FRQWUDU\� WR� WKH� RYHUZKHOPLQJ� HYLGHQFH� WKDW�
PLJUDWLRQ�FRQWULEXWHV�WR�VKDUHG�SURVSHULW\��  

��� 7KH�SUHVHQW�UHSRUW�VKRZV�KRZ�*RYHUQPHQWV�FDQ�SXW�LQ�SODFH�ODZV��SROLFLHV�DQG�
SUDFWLFHV�FRQVLVWHQW�ZLWK�WKH�FRPPLWPHQWV�DQG�JXLGLQJ�SULQFLSOHV�RI�WKH�&RPSDFW �DQG�
KRZ�WKH\�FDQ�OHDG�E\�H[DPSOH��GHPRQVWUDWLQJ�RXU�FRPPRQ�KXPDQLW\��:H�KDYH�VKRZQ�
WKDW�ZH�FDQ�GR�EHWWHU��DQG�ZH�PXVW��  

��� 7KURXJKRXW�WKH�SUHVHQW�UHSRUW��UHFRPPHQGDWLRQV�DUH�SURYLGHG�RQ�KRZ�WR�HQVXUH�
VDIH�� RUGHUO\� DQG� UHJXODU� PLJUDWLRQ� DQG� IXOILO� WKH� SURPLVH� RI� WKH� &RPSDFW�� LQ�
DFFRUGDQFH� ZLWK� LWV� YLVLRQ� DQG� JXLGLQJ� SULQFLSOHV�� $GGLWLRQDO� DFWLRQDEOH�
UHFRPPHQGDWLRQV� DUH� HODERUDWHG� XSRQ� EHORZ�� UHFRJQL]LQJ� WKDW� FRRSHUDWLRQ� DQG�
SDUWQHUVKLSV�UHPDLQ�HVVHQWLDO�IRU�WKHLU�DFKLHYHPHQW�  
 
 

 $� 3URPRWLQJ�LQFOXVLYH�VRFLHWLHV�DQG�LQFOXGLQJ�PLJUDQWV�LQ�&29,'����
UHVSRQVH�DQG�UHFRYHU\� 
 
 

��� 6WDWHV� DQG� VWDNHKROGHUV� DUH� XUJHG� WR� HQVXUH� WKDW� DOO�PLJUDQWV� DUH� JUDQWHG� DQG�
HQDEOHG� WR�JDLQ�DFFHVV� WR�HVVHQWLDO�KHDOWK�VHUYLFHV�DQG�FRQWLQXLW\�RI�FDUH�� LQFOXGLQJ�
&29,'����YDFFLQDWLRQV��WHVWLQJ�DQG�WUHDWPHQW��UHJDUGOHVV�RI�PLJUDWLRQ�VWDWXV��DQG�LQ�
OLQH�ZLWK�WKH�SULQFLSOHV�RI�XQLYHUVDO�KHDOWK�FRYHUDJH��  

��� 6WDWHV�DUH�XUJHG�WR�HQVXUH�WKDW�PLJUDQWV�DQG�UHWXUQLQJ�PLJUDQWV�DUH�LQFOXGHG�LQ�
GHYHORSPHQW�� VRFLDO� SURWHFWLRQ�� DQG� VRFLRHFRQRPLF� UHVSRQVH� DQG� UHFRYHU\�
IUDPHZRUNV��GUDZLQJ�RQ�OHVVRQV�OHDUQHG�IURP�WKH�SDQGHPLF��  

���� 6WDWHV�DUH�XUJHG�WR�HVWDEOLVK�PHFKDQLVPV�WR�VHSDUDWH�LPPLJUDWLRQ�HQIRUFHPHQW�
DFWLYLWLHV�IURP�VHUYLFH�SURYLVLRQ��LQFOXGLQJ�DFFHVV�WR�EDVLF�VHUYLFHV�  
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 %� 3URPRWLQJ�VDIH�DQG�UHJXODU�PLJUDWLRQ� 
 
 

���� 6WDWHV�DUH�XUJHG�WR�FRRSHUDWH�WKURXJK�6WDWH�OHG�DQG�RWKHU�UHJLRQDO��VXEUHJLRQDO�
DQG� FURVV�UHJLRQDO� SURFHVVHV� DQG� SODWIRUPV� WR� H[SDQG� DQG� GLYHUVLI\� ULJKWV �EDVHG�
SDWKZD\V� IRU� UHJXODU�PLJUDWLRQ�� 6XFK� HIIRUWV� VKRXOG� EH� JURXQGHG� LQ� ODERXU�PDUNHW�
UHDOLWLHV� DQG� GHFHQW� ZRUN�� SURPRWH� SDWKZD\V� IRU� PLJUDQWV� DIIHFWHG� E\� GLVDVWHUV��
FOLPDWH� FKDQJH� DQG� HQYLURQPHQWDO� GHJUDGDWLRQ� DQG� RWKHU� PLJUDQWV� LQ� YXOQHUDEOH�
VLWXDWLRQV�� DQG� IDFLOLWDWH� IDPLO\� UHXQLILFDWLRQ� DQG� UHJXODUL]DWLRQ� IRU� PLJUDQWV� LQ�
LUUHJXODU�VLWXDWLRQV�� 

���� 6WDWHV� DUH� XUJHG� WR� FRPSO\�ZLWK� WKH� REOLJDWLRQ� RI� QRQ�UHIRXOHPHQW� DW� ERUGHUV�
DQG� WR�VWRS�IRUFHG�UHWXUQV� LQ�VLWXDWLRQV�ZKHUH� WKH�KHDOWK��VDIHW\��GLJQLW\�DQG�KXPDQ�
ULJKWV�RI�PLJUDQWV�DQG�FRPPXQLWLHV�RI�RULJLQ�DQG�WUDQVLW�FDQQRW�EH�VDIHJXDUGHG��$W�DOO�
WLPHV��6WDWHV�DUH�XUJHG�WR�XSKROG�WKH�EHVW�LQWHUHVWV�RI�FKLOGUHQ��  

���� 6WDWHV�DUH�XUJHG�WR�FRRSHUDWH�ZLWK�RWKHU�6WDWHV�DQG�ORFDO�JRYHUQPHQWV��LQFOXGLQJ�
WKURXJK�WKHLU�FRQVXODU�DQG�GLSORPDWLF�PLVVLRQV��WR�XSKROG�WKH�ULJKW �WR�SURRI�RI�OHJDO�
LGHQWLW\� IRU� DOO� PLJUDQWV�� UHJDUGOHVV� RI� VWDWXV�� E\� HQVXULQJ� WKDW� DOO� FKLOGUHQ� DUH�
UHJLVWHUHG�DW�ELUWK�DQG�E\�SURYLGLQJ�LGHQWLILFDWLRQ�GRFXPHQWV�WR�SURYH�OHJDO�LGHQWLW\�
DQG�IDFLOLWDWH�DFFHVV�WR�VHUYLFHV��SDUWLFLSDWLRQ�DQG�SURWHFWLRQ�RI�U LJKWV�� 
 
 

 &� 3UHYHQWLQJ�ORVV�RI�OLIH�DQG�RWKHU�WUDJHGLHV�GXULQJ�PLJUDWLRQ�  
 
 

���� 6WDWHV� DUH� XUJHG� WR� GHYHORS� FOHDU�� VDIH� DQG� SUHGLFWDEOH� GLVHPEDUNDWLRQ�
PHFKDQLVPV� IRU� UHVFXHG�SHRSOH��ZKHUHE\�FRDVWDO�6WDWHV� WDNH�HTXDO� UHVSRQVLELOLW\� LQ�
SURYLGLQJ�D�SODFH�RI�VDIHW\��LQ�DFFRUGDQFH�ZLWK�LQWHUQDWLRQDO�ODZ��MRLQHG�LQ�VROLGDULW\�
E\�RWKHU�6WDWHV��LQ�OLHX�RI�DG�KRF�DSSURDFKHV�WKDW�XQGHUPLQH�KXPDQ�ULJKWV��LQFOXGLQJ�
WKH�ULJKW�WR�OLIH�� 

���� 6WDWHV� DUH�XUJHG� WR� FRPSO\�ZLWK� WKHLU� LQWHUQDWLRQDO� REOLJDWLRQV� DW� ERUGHUV� DQG�
DORQJ�PLJUDWRU\�URXWHV�DQG� WR� VDIHJXDUG�KXPDQ�ULJKWV�� FRXQWHUDFWLQJ� WKH�HURVLRQ�RI�
KXPDQH� DQG� ULJKWV�EDVHG� ERUGHU� PDQDJHPHQW� V\VWHPV� DQG� GHWHUUHQFH�EDVHG�
DSSURDFKHV� 

���� 6WDWHV�DUH�XUJHG�WR�VWRS�REVWUXFWLQJ�KXPDQLWDULDQ�HIIRUWV�DLPHG�DW�SURYLGLQJ�OLIH �
VDYLQJ�DVVLVWDQFH�DQG�FULPLQDOL]LQJ�WKRVH�ZKR�SURYLGH�VXFK�KXPDQLWDULDQ�DVVLVWDQFH��
LQFOXGLQJ�E\�HQVXULQJ�WKDW�FULPLQDO�OLDELOLW\�IRU�PLJUDQW�VPXJJOLQJ�LV�LQ�DFFRUGDQFH�
ZLWK�LQWHUQDWLRQDO�ODZ� 

���� 6WDWHV� DUH� XUJHG� WR� DVVHVV� WKH� FRQVHTXHQFHV� RI� UHVWULFWLYH� � GHWHUUHQFH�EDVHG�
PLJUDWLRQ�UHODWHG� ODZV�� SROLFLHV� DQG� SUDFWLFHV� DQG� WR� UHYLVH� WKRVH�� DV� QHFHVVDU\�� WR�
PLWLJDWH�SRWHQWLDO�QHJDWLYH�FRQVHTXHQFHV�  
 
 

 '� %XLOGLQJ�FDSDFLW\� 
 
 

���� 6WDWHV� DUH� HQFRXUDJHG� WR� PHHW� WKH� PLJUDWLRQ� PXOWL�SDUWQHU� WUXVW� IXQG�
FDSLWDOL]DWLRQ�WDUJHW�RI�����PLOOLRQ�E\�WKH�WLPH�RI�WKH�,QWHUQDWLRQDO�0LJUDWLRQ�5HYLHZ�
)RUXP�LQ�������DQG�WR�XVH�LW�WR�UHIOHFW�RQ�WKHPDWLF�SULRULWLHV�DQG�SURYLGH�JXLGDQFH�RQ�
WKH�VWUDWHJLF�GLUHFWLRQ�RI�WKH�WUXVW�IXQG��WR�FHPHQW�LWV�UHOHYDQFH�DQG�SRWHQWLDO�DQG�WR�
VXVWDLQ�VXSSRUW�� 

���� 6WDWHV� DUH� HQFRXUDJHG� WR� LQWHJUDWH�PLJUDWLRQ� DV� D� FRUH�� FURVV�FXWWLQJ� LVVXH� LQ�
VXVWDLQDEOH�GHYHORSPHQW�DQG�RWKHU�DSSOLFDEOH�IUDPHZRUNV�� LQFOXGLQJ�E\�GHYHORSLQJ�
DPELWLRXV�QDWLRQDO�SODQV�WR�LPSOHPHQW�WKH�&RPSDFW��WR�VWUHQJWKHQ�LWV�LPSOHPHQ WDWLRQ��
IROORZ�XS�DQG�UHYLHZ�� 
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���� 6WDWHV�DUH�HQFRXUDJHG�WR�FRQVLGHU�KRZ�WR�GHYHORS�EHQFKPDUNV�DQG�PHFKDQLVPV�
WR�PHDVXUH�SURJUHVV�RQ��DQG�PRQLWRU�WKH�LPSOHPHQWDWLRQ�RI��WKH�FRPPLWPHQWV�LQ�WKH�
&RPSDFW�� WDNLQJ� DFFRXQW� RI� H[LVWLQJ� PHFKDQLVPV�� VXFK� DV� WKH� 6XV WDLQDEOH�
'HYHORSPHQW�*RDO�LQGLFDWRU�IUDPHZRUN��ZKHUH�UHOHYDQW��  

���� 6WDWHV�� WKH�8QLWHG�1DWLRQV� V\VWHP�DQG� VWDNHKROGHUV� DUH�HQFRXUDJHG� WR�XVH� WKH�
0LJUDWLRQ� 1HWZRUN� +XE� V\VWHPDWLFDOO\� WR� SURPRWH� WKH� FURVV�IHUWLOL]DWLRQ� DQG�
H[FKDQJH�RI�LGHDV�DQG�GLVVHPLQDWH�LQIRUPDWLRQ�DQG�JRRG�SUDFWLFHV��LQFOXGLQJ�DV�WKH\�
UHODWH� WR� SULRULW\� LVVXHV�� LQ� RUGHU� WR� IXOILO� WKH� FRPPLWPHQWV� PDGH� E\� 6WDWHV� LQ� WKH�
&RPSDFW� 

 


