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���:KDW�LV�WKH�OHJDO�IUDPHZRUN
�OHJLVODWLRQ�UHJXODWLRQV��JRYHUQLQJ�EULEHU\
DQG�FRUUXSWLRQ�LQ�\RXU�MXULVGLFWLRQ"

%ULEHU\�DQG�FRUUXSWLRQ�LQ�&KLQD�DUH�JRYHUQHG�E\
DXWKRULWLHV�LQ�DFFRUGDQFH�ZLWK�YDULRXV�ODZV�DQG
OHJLVODWLRQ��7KH�OHJDO�IUDPHZRUN�FRXOG�EH�VWUDWLgHG��E\
DQG�ODUJH��LQWR�WKUHH�OHYHOV�GHSHQGLQJ�RQ�WKH�VHYHULW\
DQG�LGHQWLW\�RI�WKH�LQYROYHG�LQGLYLGXDOV��)LUVWO\��WKHUH�DUH
WKH�ODZV�DQG�UHJXODWLRQV�XQGHU�FLYLO��DGPLQLVWUDWLYH��DQG
HFRQRPLF�VSKHUHV��VXFK�DV�WKH�$QWL�8QIDLU�&RPSHWLWLRQ
/DZ�DQG�WKH�3URYLVLRQDO�5HJXODWLRQV�RQ�WKH�3URKLELWLRQ�RI
&RPPHUFLDO�%ULEHU\��ZKLFK�DUH�WKH�IRXQGDWLRQV�IRU�WKH
ZLGH�VSUHDG�DGPLQLVWUDWLYH�HQIRUFHPHQW�DJDLQVW
FRPPHUFLDO�EULEHU\�LQ�&KLQD��6HFRQGO\��WKHUH�LV�WKH
&ULPLQDO�/DZ�DQG�LWV�FRUUHVSRQGLQJ�OHJLVODWLYH�DQG
MXGLFLDO�LQWHUSUHWDWLRQV��ZKLFK�UHJXODWH�WKH�FULPLQDO
YLRODWLRQV�DQG�OLDELOLWLHV��,Q�D�PRUH�JHQHUDO�VHQVH��WKH
GLVFLSOLQHV�DQG�UHJXODWLRQV�LVVXHG�E\�WKH�&HQWUDO
&RPPLWWHH�RI�WKH�&RPPXQLVW�3DUW\�RI�&KLQD��d&3&e��
ZKLFK�DUH�ELQGLQJ�WR�DOO�WKH�&3&�PHPEHUV�DQG�VWULFWHU�LQ
VHWWLQJ�D�PXFK�ORZHU�WKUHVKROG�IRU�WKH�FRQVWLWXWLRQ�RI�WKH
FRUUXSWLRQ�UHODWHG�YLRODWLRQV�

���:KLFK�DXWKRULWLHV�KDYH�MXULVGLFWLRQ�WR
LQYHVWLJDWH�DQG�SURVHFXWH�EULEHU\�DQG
FRUUXSWLRQ�LQ�\RXU�MXULVGLFWLRQ"

)URP�WKH�FULPLQDO�ODZ�SHUVSHFWLYH��YLRODWLRQV�WKDW�GR�QRW
LQYROYH�SXEOLF�RiFLDOV�WKDW�H[HUFLVH�SXEOLF�SRZHU�DUH
LQYHVWLJDWHG�E\�WKH�3XEOLF�6HFXULW\�%XUHDX��d36%e��DQG
WUDQVIHUUHG�WR�WKH�SURVHFXWLRQ�GHSDUWPHQW�RI�WKH
3HRSOHcV�3URFXUDWRUDWH��d3URFXUDWRUDWHe��IRU
SURVHFXWLRQ��&ULPLQDO�YLRODWLRQV�LQYROYLQJ�SXEOLF�RiFLDOV
WKDW�H[HUFLVH�SXEOLF�SRZHU�DUH�QRZ�LQYHVWLJDWHG�E\�WKH
6XSHUYLVRU\�&RPPLVVLRQ�IROORZLQJ�WKH�/DZ�RQ
6XSHUYLVLRQ�ZKLFK�WRRN�HfHFW�RQ�0DUFK�����������ZLWK
WKH�SURVHFXWLRQ�EHLQJ�KDQGOHG�E\�WKH�3URFXUDWRUDWH��7KH
6XSHUYLVRU\�&RPPLVVLRQ�PD\�DOVR�H[HUW�LWV�GLVFUHWLRQ�WR
LQYHVWLJDWH�WKH�FRUUHVSRQGLQJ�EULEH�RfHULQJ�SDUWLHV�WKDW
DUH�QRW�SXEOLF�RiFLDOV�EXW�LQYROYHG�LQ�FULPLQDO�YLRODWLRQV
LQYROYLQJ�SXEOLF�RiFLDOV�

)URP�WKH�DGPLQLVWUDWLYH�ODZ�SHUVSHFWLYH��YLRODWLRQV
UHJDUGLQJ�EULEHU\�DQG�FRUUXSWLRQ�DUH�PRVWO\�LQYHVWLJDWHG
DQG�SHQDOL]HG�E\�WKH�6WDWH�$GPLQLVWUDWLRQ�IRU�0DUNHW
5HJXODWLRQ��d6$05e���7KH�6$05�ZDV�HVWDEOLVKHG�RQ
0DUFK�����������ZKLFK�PHUJHV�DQG�XQGHUWDNHV�WKH
UHVSRQVLELOLWLHV�SUHYLRXVO\�KHOG�E\�WKH�IRUPHU�6WDWH
$GPLQLVWUDWLRQ�IRU�,QGXVWU\�DQG�&RPPHUFH��d6$,&e���WKH
IRUPHU�*HQHUDO�$GPLQLVWUDWLRQ�RI�4XDOLW\�6XSHUYLVLRQ�
,QVSHFWLRQ�DQG�4XDUDQWLQH��d$46,4e���WKH�IRUPHU�&KLQD
)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��d&)'$e���DQG�WKH
DQWLWUXVW�HQIRUFHPHQW�UHVSRQVLELOLWLHV�RI�WKH�SUHYLRXV
3ULFH�6XSHUYLVLRQ�DQG�$QWLPRQRSRO\�%XUHDX�RI�WKH
1DWLRQDO�'HYHORSPHQW�DQG�5HIRUP�&RPPLVVLRQ
�d1'5&d���WKH�$QWLPRQRSRO\�%XUHDX�RI�WKH�0LQLVWU\�RI
&RPPHUFH��d02)&20d��

$OVR��LQ�DFFRUGDQFH�ZLWK�WKH�/DZ�RQ�6XSHUYLVLRQ��WKH
DGPLQLVWUDWLYH�YLRODWLRQV�LQYROYLQJ�SXEOLF�RiFLDOV�WKDW
H[HUFLVH�SXEOLF�SRZHU�VKDOO�EH�LQYHVWLJDWHG�E\�WKH
6XSHUYLVRU\�&RPPLVVLRQ��2WKHU�LQGXVWULDO�JRYHUQLQJ
DXWKRULWLHV�VXFK�DV�WKH�&KLQD�%DQNLQJ�DQG�,QVXUDQFH
6XSHUYLVLRQ�DQG�$GPLQLVWUDWLRQ�&RPPLWWHH�DUH
HPSRZHUHG�ZLWK�WKH�LQYHVWLJDWLRQ�ULJKWV�IRU�VSHFLgF
LQGXVWULHV��WKDW�GR�QRW�LQYROYH�SXEOLF�RiFLDOV�WKDW
H[HUFLVH�SXEOLF�SRZHU��8QOHVV�WKH�YLRODWLRQ�LV�HVFDODWHG
WR�FULPLQDO�OHYHO�XSRQ�LQYHVWLJDWLRQ��LW�ZLOO�QRW�LQYROYH
DQ\�IXUWKHU�SURVHFXWLRQ�VWHSV�

���+RZ�LV�bEULEHU\c�RU�bFRUUXSWLRQc��RU�DQ\
HTXLYDOHQW��GHeQHG"

7KHUH�DUH�GLfHUHQW�GHgQLWLRQV�RI�EULEHU\�XQGHU�WKH
FXUUHQW�DGPLQLVWUDWLYH�ODZ�DQG�FULPLQDO�ODZ��0RUHRYHU�
WKH�FRQQRWDWLRQ�DQG�GHgQLWLRQ�RI�EULEHU\�YDULHV�IURP
FULPLQDO�ODZ�DQG�DGPLQLVWUDWLYH�ODZ�SHUVSHFWLYHV��)URP
DQ�DGPLQLVWUDWLYH�ODZ�SHUVSHFWLYH��LQ�D�EURDG�VHQVH�
EULEHU\�UHIHUV�WR�WKH�DFW�RI�RfHULQJ��WDNLQJ�PRQH\�RU
JRRGV��RU�E\�RWKHU�PHDQV��LQ�YLRODWLRQ�RI�WKH�IDLU
FRPSHWLWLRQ�SULQFLSOH��LQ�RUGHU�WR�SURYLGH�RU�REWDLQ
WUDQVDFWLRQ�RSSRUWXQLWLHV�RU�RWKHU�gQDQFLDO�LQWHUHVWV�

)URP�D�FULPLQDO�ODZ�SHUVSHFWLYH��WKHUH�DUH����EULEHU\
UHODWHG�FULPHV�VWLSXODWHG�LQ�WKH�&ULPLQDO�/DZ��ZKLFK�
JHQHUDOO\�VSHDNLQJ��IRUELGV�WKH�DFW�RI�RfHULQJ�D�EULEH�WR
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DQ\�VWDWH�IXQFWLRQDU\�DQG�QRQ�VWDWH�IXQFWLRQDU\��DQG
UHFHLYLQJ�VXFK�EULEH��)RU�H[DPSOH��DQ\�VWDWH�IXQFWLRQDU\
ZKR��E\�WDNLQJ�DGYDQWDJH�RI�KLV�SRVLWLRQ��H[WRUWV�PRQH\
RU�SURSHUW\�IURP�DQRWKHU�SHUVRQ��RU�LOOHJDOO\�DFFHSWV
DQRWKHU�SHUVRQcV�PRQH\�RU�JRRGV�LQ�UHWXUQ�IRU�VHFXULQJ
EHQHgWV�IRU�WKH�SHUVRQ��ZRXOG�EH�JXLOW\�RI�DFFHSWLQJ
EULEHV�

���'RHV�WKH�ODZ�GLVWLQJXLVK�EHWZHHQ
EULEHU\�RI�D�SXEOLF�RfFLDO�DQG�EULEHU\�RI
SULYDWH�SHUVRQV"�,I�VR��KRZ�LV�
SXEOLF
RfFLDO
�GHeQHG"�,V�D�GLVWLQFWLRQ�PDGH
EHWZHHQ�D�SXEOLF�RfFLDO�DQG�D�IRUHLJQ
SXEOLF�RfFLDO"�$UH�WKHUH�GLdHUHQW
GHeQLWLRQV�IRU�EULEHU\�RI�D�SXEOLF�RfFLDO
DQG�EULEHU\�RI�D�SULYDWH�SHUVRQ"

<HV��7KH�ODZ�GLVWLQJXLVKHV�EHWZHHQ�WKH�EULEHU\�RI�D
SXEOLF�RiFLDO�DQG�WKDW�RI�SULYDWH�SHUVRQV��7KHUH�LV�D
VSHFLgF�WHUP�IRU�SXEOLF�RiFLDO�LQ�&KLQD��ZKLFK�LV�dVWDWH
IXQFWLRQDU\e��ZKLFK�UHIHUV�WR�DQ\RQH�ZKR�SHUIRUPV
SXEOLF�VHUYLFH�LQ�VWDWH�RUJDQV��VWDWH�RZQHG�HQWHUSULVHV
DQG�LQVWLWXWLRQV��DQG�WKH�RWKHU�SHUVRQV�ZKR�SHUIRUP
SXEOLF�VHUYLFH�DFFRUGLQJ�WR�ODZ��7KH�&ULPLQDO�/DZ�FOHDUO\
GLVWLQJXLVKHV�EHWZHHQ�VWDWH�IXQFWLRQDULHV�DQG�IRUHLJQ
SXEOLF�RiFLDOV��RfHULQJ�EULEHV�WR�ZKRP�FRQVWLWXWHV
GLfHUHQW�FULPLQDO�FKDUJHV�ZLWK�GLfHUHQW�SHQDOWLHV�
2fHULQJ�EULEHV�WR�D�VWDWH�IXQFWLRQDU\�FRXOG�EH�VXEMHFW�WR
XS�WR�OLIH�LPSULVRQPHQW��DQG�D�gQH�RU�FRQgVFDWLRQ�RI
SURSHUW\��ZKLOH�RfHULQJ�EULEHV�WR�IRUHLJQ�SXEOLF�RiFLDOV
FRXOG�EH�VXEMHFW�WR�XS�WR����\HDUV�LQ�SULVRQ�DQG�D�gQH�
7KH�&ULPLQDO�/DZ�VHWV�XS�D�FOHDU�GLYLVLRQ�EHWZHHQ�WKH
EULEHU\�RI�D�VWDWH�IXQFWLRQDU\�DQG�WKH�EULEHU\�RI�D�SULYDWH
SHUVRQ��DQG�DOVR�SURYLGHV�IRU�GLfHUHQW�FULPHV�GHSHQGLQJ
RQ�WKH�LQYROYHPHQW�RI�WKH�GXW\��RU�LQhXHQFH�RI�WKH�VWDWH
IXQFWLRQDU\��)RU�H[DPSOH��RfHULQJ�EULEHV�WR�DQ�H[HFXWLYH
LQ�D�SULYDWH�HQWLW\�ZRXOG�EH�FRQYLFWHG�RI�WKH�FULPH�RI
RfHULQJ�EULEHV�WR�D�QRQ�VWDWH�IXQFWLRQDU\��DQG�VXEMHFW�WR
FULPLQDO�OLDELOLWLHV�UDQJLQJ�IURP�FULPLQDO�GHWHQWLRQ�WR
LPSULVRQPHQW�RI�XS�WR����\HDUV��ZLWK�D�PRQHWDU\�SHQDOW\
ZKHQ�WKH�LQYROYHG�DPRXQW�LV�KXJH��GLfHULQJ�IURP
FULPLQDO�SHQDOWLHV�IRU�WKH�FULPH�RI�RfHULQJ�EULEHV�WR�D
VWDWH�IXQFWLRQDU\�

���:KR�PD\�EH�KHOG�OLDEOH�IRU�EULEHU\"�2QO\
LQGLYLGXDOV��RU�DOVR�FRUSRUDWH�HQWLWLHV"

2Q�D�FULPLQDO�OHYHO��WKH�EULEHU\�DFWV�RI�DQ�HPSOR\HH�RI�D
FRPSDQ\�FRXOG�EH�GHHPHG�DV�HLWKHU�DQ�LQGLYLGXDO�FULPH�
RU�D�XQLW�FULPH��GHSHQGLQJ�RQ�YDULRXV�FRQVLGHUDWLRQV
LQFOXGLQJ�WKH�FRPSDQ\cV�LQYROYHPHQW�LQ�WKH�EULEHU\�DFW
�VXFK�DV�ZKHWKHU�LW�LV�WKH�FRPSDQ\cV�GHFLVLRQ�WR�FRQGXFW
WKH�EULEHU\���WKH�SRVVHVVLRQ�RI�WKH�LOOHJDO�JDLQV��DQG

ZKHWKHU�WKH�EULEHV�DUH�RfHUHG�LQ�WKH�QDPH�RI�WKH
FRPSDQ\�RU�WKH�LQGLYLGXDO�HPSOR\HH��,I�WKH�FKDUJH�LV
UDLVHG�DJDLQVW�WKH�LQGLYLGXDO�HPSOR\HH��WKHQ�WKH
FRPSDQ\�ZRXOG�QRW�EH�KHOG�DFFRXQWDEOH�IRU�WKH�FULPH�
+RZHYHU��LI�WKH�FKDUJH�LV�DJDLQVW�WKH�FRPSDQ\�DV�D�XQLW
FULPH��WKH�GXDO�SXQLVKPHQW�V\VWHP�ZRXOG�WKHQ�DSSO\�
ZKLFK�PHDQV�WKDW�QRW�RQO\�ZRXOG�WKH�FRPSDQ\�EH
SXQLVKHG�E\�D�PRQHWDU\�SHQDOW\��EXW�DOVR�WKH
UHVSRQVLEOH�SHUVRQV��HJ��WKH�OHJDO�UHSUHVHQWDWLYH��DQG
RWKHU�SHUVRQV�LQ�FKDUJH��FRXOG�EH�SXW�LQWR�FULPLQDO
GHWHQWLRQ�RU�LPSULVRQPHQW�

7KH�DGPLQLVWUDWLYH�HQIRUFHPHQW�GLfHUV�DV�WKHUH�LV�D
GHIDXOW�PHFKDQLVP�LQ�SODFH��WKDW�WKH�DFWV�RI�EULEHU\
FRPPLWWHG�E\�WKH�HPSOR\HH�RI�WKH�FRPSDQ\�VKDOO�EH
GHHPHG�DV�WKH�FRQGXFWV�RI�WKH�FRPSDQ\��XQOHVV�LW�KDV
HYLGHQFH�WR�SURYH�WKDW�VXFK�DFWV�RI�WKH�HPSOR\HH�DUH
LUUHOHYDQW�WR�VHHNLQJ�IRU�WUDQVDFWLRQ�RSSRUWXQLWLHV��RU
FRPSHWLWLYH�DGYDQWDJHV�IRU�WKH�HPSOR\HU��7KH�$QWL�
8QIDLU�&RPSHWLWLRQ�/DZ�FXUUHQWO\�LQ�IRUFH�SURYLGHV�WKDW
RQO\�WKH�FRPSDQ\�ZRXOG�EH�LPSRVHG�ZLWK�DGPLQLVWUDWLYH
OLDELOLWLHV��LQFOXGLQJ�D�gQH�UDQJLQJ�IURP�50%���������WR
�����������FRQgVFDWLRQ�RI�LOOHJDO�JDLQV��DQG�UHYRFDWLRQ�RI
WKH�EXVLQHVV�OLFHQVH�XQGHU�VHULRXV�FLUFXPVWDQFHV��1R
LQGLYLGXDO�OLDELOLWLHV�DUH�VSHFLgHG�

���:KDW�DUH�WKH�FLYLO�FRQVHTXHQFHV�RI
EULEHU\�DQG�FRUUXSWLRQ�RdHQFHV�LQ�\RXU
MXULVGLFWLRQ"

7KHUH�LV�D�JHQHUDO�DUWLFOH�LQ�WKH�$QWL�8QIDLU�&RPSHWLWLRQ
/DZ�ZKLFK�VWLSXODWHV�WKDW�EXVLQHVV�RSHUDWRUV�WKDW�KDYH
FDXVHG�GDPDJHV�WR�RWKHUV��VKDOO�EHDU�WKH�FLYLO�OLDELOLWLHV
ZLWKRXW�IXUWKHU�VSHFLI\LQJ�WKH�GHWDLOV��8QOLNH�RWKHU
MXULVGLFWLRQV�VXFK�DV�WKH�8QLWHG�6WDWHV�ZKHUH�WKH
DXWKRULWLHV��HJ��WKH�'HSDUWPHQW�RI�-XVWLFH�DQG�WKH
6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��ZRXOG�LPSOHPHQW
WKH�FLYLO�SHQDOWLHV�RQ�WKH�RfHQGHUV��FLYLO�FRQVHTXHQFHV�LQ
&KLQD�DUH�RQO\�UHVROYHG�WKURXJK�FLYLO�GLVSXWHV��ZKHUH�WKH
DJJULHYHG�SDUW\�RI�WKH�EULEHU\�FRXOG�EULQJ�D�ODZVXLW�LQ
FRXUW�RU�XVH�RWKHU�DOWHUQDWLYH�GLVSXWH�UHVROXWLRQ
FKDQQHOV��+RZHYHU��&KLQD�GRHV�KDYH�D�VLPLODU
PHFKDQLVP�UHhHFWHG�LQ�WKH�DGPLQLVWUDWLYH�SHQDOWLHV
LPSRVHG�E\�DXWKRULWLHV�VXFK�DV�WKH�$GPLQLVWUDWLRQ�IRU
0DUNHW�5HJXODWLRQ��d$05e���ZKLFK�FRXOG�LQFOXGH�D�gQH
UDQJLQJ�IURP�50%���������WR������������FRQgVFDWLRQ�RI
LOOHJDO�JDLQV��DQG�UHYRFDWLRQ�RI�EXVLQHVV�OLFHQVH�LQ
VHULRXV�FLUFXPVWDQFHV��,W�LV�ZRUWK�QRWLQJ�WKDW�WKH�GUDIW
DPHQGPHQWV�WR�WKH�$QWL�8QIDLU�&RPSHWLWLRQ�/DZ
UHOHDVHG�IRU�SXEOLF�FRPPHQW�LQ�1RYHPEHU�������UDLVH
WKH�XSSHU�OLPLW�RI�gQHV�WR�50%���PLOOLRQ�

���:KDW�DUH�WKH�FULPLQDO�FRQVHTXHQFHV�RI
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EULEHU\�DQG�FRUUXSWLRQ�RdHQFHV�LQ�\RXU
MXULVGLFWLRQ"

7KHUH�DUH�WHQ�GLfHUHQW�FULPHV�UHJDUGLQJ�FRPPHUFLDO
EULEHU\�VWLSXODWHG�LQ�WKH�&ULPLQDO�/DZ�ZLWK�FRUUHVSRQGLQJ
FULPLQDO�SHQDOWLHV�IRU�HDFK�RQH�

,Q�VXPPDU\��WKH�FULPLQDO�FRQVHTXHQFHV�LQFOXGH�WKH
SXQLVKPHQW�RI�OLEHUW\��DQG�SURSHUW\�GHSULYDWLRQ��)RU
LQGLYLGXDOV��WKH�FRQVHTXHQFHV�LQFOXGH�FULPLQDO�GHWHQWLRQ
RU�g[�WHUP�LPSULVRQPHQW��UDQJLQJ�IURP�FULPLQDO
GHWHQWLRQ�WR�OLIH�WLPH�LPSULVRQPHQW��DV�ZHOO�DV�D�gQH��RU
FRQgVFDWLRQ�RI�SURSHUW\��6LPLODUO\��IRU�XQLW�FULPHV��D�gQH
ZRXOG�EH�FKDUJHG�DJDLQVW�WKH�HQWLW\�LWVHOI��DQG�WKH
UHVSRQVLEOH�SHUVRQ�V��RI�WKH�HQWLW\�ZRXOG�EH�SXW�LQWR
FULPLQDO�GHWHQWLRQ�RU�LPSULVRQPHQW�

���$UH�PHFKDQLVPV�VXFK�DV�'HIHUUHG
3URVHFXWLRQ�$JUHHPHQWV��'3$V��DYDLODEOH
IRU�EULEHU\�DQG�FRUUXSWLRQ�RdHQFHV�LQ�\RXU
MXULVGLFWLRQ"

&KLQD�LV�H[SORULQJ�PHFKDQLVPV�VXFK�DV�bQRQ�DUUHVW
EDVHG�RQ�FRPSOLDQFHc��bQRQ�SURVHFXWLRQ�EDVHG�RQ
FRPSOLDQFHc��DQG�bOHQLHQF\�DSSOLFDWLRQ�EDVHG�RQ�SOHDGLQJ
JXLOW\c��6LQFH�0DUFK�������WKH�6XSUHPH�3HRSOHcV
3URFXUDWRUDWH�KDV�EHHQ�SURPRWLQJ�SLORW�SURJUDPV�RQ
FRUSRUDWH�FRPSOLDQFH�UHIRUPV��,Q�WKH�SLORW�UHJLRQV��WKH
3HRSOHcV�3URFXUDWRUDWHV��d3URFXUDWRUDWHVe��FDQ
FRQGXFW�FRPSOLDQFH�YLVLWV�WR�WKH�FRPSDQLHV�LQYROYHG�LQ
WKH�FDVH��UHDFK�FRPSOLDQFH�VXSHUYLVLRQ�DJUHHPHQWV�ZLWK
WKH�FRPSDQLHV��UHTXHVW�WKH�FRPSDQLHV�WR�HVWDEOLVK�RU
LPSURYH�WKHLU�FRPSOLDQFH�V\VWHPV�ZLWKLQ�D�WLPH�OLPLW�
DQG�UHYLHZ�DQG�HYDOXDWH�WKH�UHVXOWV��%DVHG�RQ�WKH
FLUFXPVWDQFHV�RI�WKH�FDVH�DQG�WKH�UHYLHZ�UHVXOWV��WKH
3URFXUDWRUDWHV�ZRXOG�GHWHUPLQH�ZKHWKHU�WR�DUUHVW�
SURVHFXWH�RU�SURSRVH�D�OLJKWHU�SXQLVKPHQW��)URP�����
WR�������D�VHULHV�RI�UHJXODWLRQV�DQG�LPSOHPHQWDWLRQ
UXOHV�ZHUH�UHOHDVHG�WR�SURYLGH�PRUH�GHWDLOHG�JXLGDQFH�LQ
FRUSRUDWH�FRPSOLDQFH�SURJUDPV��$QG�LQ�RQH�W\SLFDO�FDVH
SXEOLVKHG�E\�WKH�6XSUHPH�3HRSOHcV�3URFXUDWRUDWH��WKH
VDOHV�WHDP�RI�D�FRPSDQ\�ZDV�LQYHVWLJDWHG�IRU�KDYLQJ
FRPPLWWHG�EULEHU\�WR�JDLQ�DGYDQWDJHV�IRU�D�WUDQVDFWLRQ�
7KH�3URFXUDWRUDWH�VLJQHG�D�FRPSOLDQFH�VXSHUYLVLRQ
DJUHHPHQW�ZLWK�WKLV�FRPSDQ\�DQG�LVVXHG�D�GHFLVLRQ�QRW
WR�SURVHFXWH�LWV�SULQFLSDO�RiFHUV��7KH�FRPSDQ\
VXEVHTXHQWO\�FDUULHG�RXW�D�VHULHV�RI�PHDVXUHV�IRU�WKH
HVWDEOLVKPHQW�DQG�LPSURYHPHQW�RI�FRPSOLDQFH�V\VWHPV�
7KHUHIRUH��ZH�ZRXOG�VWURQJO\�UHFRPPHQG�WKDW
FRPSDQLHV�FRQWLQXH�WKHLU�HfRUWV�LQ�WKLV�UHJDUG�

���'RHV�WKH�ODZ�SODFH�DQ\�UHVWULFWLRQV�RQ
KRVSLWDOLW\��WUDYHO�DQG�HQWHUWDLQPHQW

H[SHQVHV"�$UH�WKHUH�VSHFLeF�UHJXODWLRQV
UHVWULFWLQJ�VXFK�H[SHQVHV�IRU�IRUHLJQ�SXEOLF
RfFLDOV"�$UH�WKHUH�VSHFLeF�PRQHWDU\
OLPLWV"

7KHUH�DUH�QR�VSHFLgF�UHVWULFWLRQV�QRU�PRQHWDU\�OLPLWV�RQ
KRVSLWDOLW\��WUDYHO�DQG�HQWHUWDLQPHQW�H[SHQVHV�SURYLGHG
LQ�ODZ��+RZHYHU��LW�LV�KLJKO\�OLNHO\�WKDW�VXFK�H[SHQVHV
ZRXOG�EH�FRQVLGHUHG�DV�EULEHU\�LI�WKH\�H[FHHG�D
UHDVRQDEOH�DPRXQW��RU�LQYROYH�H[WUDYDJDQW�QRQ�
EXVLQHVV�UHODWHG�DFWLYLWLHV��DQG�WKHUHIRUH��VXEMHFW�WR
UHVWULFWLRQV�WKDW�ZRXOG�YDU\�E\�PXOWLSOH�IDFWRUV�VXFK�DV
W\SH�RI�LQGXVWU\�DQG�GLfHUHQW�FLWLHV�

$�JRRG�IUDPH�RI�UHIHUHQFH�FRPHV�IURP�WKH�VWDQGDUGV
UHJDUGLQJ�WUDYHO��DFFRPPRGDWLRQ��DQG�PHHWLQJ�H[SHQVHV
UHJXODWLQJ�SXEOLF�RiFLDOV�SXEOLVKHG�E\�WKH�&HQWUDO
&RPPLWWHH�RI�WKH�&RPPXQLVW�3DUW\�RI�&KLQD��d&3&e��DQG
ORFDO�JRYHUQPHQWV��)RU�LQVWDQFH��WKH�DFFRPPRGDWLRQ�IHH
IRU�D�SXEOLF�RiFLDO�DW�PLQLVWHULDO�OHYHO��HJ��PD\RU�RI
6KDQJKDL��LQ�ODUJH�FLWLHV�OLNH�%HLMLQJ�DQG�6KDQJKDL�LV
DURXQG�50%�������SHU�GD\��,Q�DGGLWLRQ��LQGXVWULDO
RUJDQL]DWLRQV�VXFK�DV�&KLQD�$VVRFLDWLRQ�RI�(QWHUSULVH
ZLWK�)RUHLJQ�,QYHVWPHQW�5	'�%DVHG�3KDUPDFHXWLFDO
$VVRFLDWLRQ�&RPPLWWHH��d5'3$&e��DOVR�IRUPXODWH
FHUWDLQ�UHVWULFWLRQV�WKDW�DUH�DSSOLFDEOH�WR�LWV�PHPEHUV�

/LNHZLVH��DV�IRU�KRVSLWDOLW\��WUDYHO�DQG�HQWHUWDLQPHQW
H[SHQVHV�IRU�IRUHLJQ�SXEOLF�RiFLDOV��QR�VSHFLgF
UHVWULFWLRQV�RWKHU�WKDQ�WKH�SURKLELWLRQ�DJDLQVW�EULEHU\�WR
IRUHLJQ�SXEOLF�RiFLDOV�LV�FOHDUO\�ODLG�RXW��,W�LV�ZRUWK
PHQWLRQLQJ�WKDW�WKH�FULPH�RI�RfHULQJ�EULEHV�WR�IRUHLJQ
SXEOLF�RiFLDO�ZDV�DPHQGHG�LQWR�WKH�&ULPLQDO�/DZ�LQ
������ZKLFK�UHJXODWHV�WKH�DFW�RI�RfHULQJ�gQDQFLDO
LQWHUHVWV�WR�IRUHLJQ�SXEOLF�RiFLDOV�RU�RiFLDOV�LQ
LQWHUQDWLRQDO�SXEOLF�RUJDQL]DWLRQV��7KH�FULPLQDO�OLDELOLWLHV
LQFOXGH�FULPLQDO�GHWHQWLRQ�RU�g[HG�WHUP�LPSULVRQPHQW�RI
XS�WR�WHQ�\HDUV��DORQJ�ZLWK�WKH�PRQHWDU\�SHQDOW\��6LPLODU
FRQVLGHUDWLRQV�RQ�WKH�QDWXUH��DPRXQW��DQG�QHFHVVLW\�RI
VXFK�H[SHQVHV�ZRXOG�EH�DQDO\VHG�IRU�EULEHU\�UHODWHG
ULVNV�

����$UH�SROLWLFDO�FRQWULEXWLRQV�UHJXODWHG"�,I
VR��SOHDVH�SURYLGH�GHWDLOV�

3ROLWLFDO�FRQWULEXWLRQV�DUH�QRW�DSSOLFDEOH�XQGHU�&KLQDcV
OHJDO�DQG�SROLWLFDO�V\VWHP�

����$UH�IDFLOLWDWLRQ�SD\PHQWV�UHJXODWHG"�,I
QRW��ZKDW�LV�WKH�JHQHUDO�DSSURDFK�WR�VXFK
SD\PHQWV"

7KHUH�LV�QR�RiFLDO�GHgQLWLRQ�IRU�IDFLOLWDWLRQ�SD\PHQWV�LQ
&KLQD��$Q\�SD\PHQW�WKDW�LV�PDGH�LQ�H[FKDQJH�IRU�LOOHJDO
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EXVLQHVV�RSSRUWXQLWLHV��DGYDQWDJHV�RU�RWKHU�LQWHUHVWV
FRXOG�EH�SRWHQWLDOO\�GHHPHG�DV�EULEHU\��2QH�UHOHYDQW
H[FHSWLRQ�LV�LQ�UHJDUGV�WR�VPDOO�DGYHUWLVLQJ�JLIWV�WKDW�DUH
SHUPLWWHG�E\�WKH�3URYLVLRQDO�5HJXODWLRQV�RQ�WKH
3URKLELWLRQ�RI�&RPPHUFLDO�%ULEHU\��ZKLFK�LV�XVXDOO\�OHVV
WKDQ�50%�����LQ�SUDFWLFH��2WKHU�WKDQ�WKDW��DUWLFOH����RI
WKH�'LVFLSOLQH�5XOHV�IRU�WKH�&RPPXQLVW�3DUW\�RI�&KLQD
VWLSXODWHV�WKDW�SD\PHQW��FDVK��RU�VKRSSLQJ�FDUGV�WKDW
PLJKW�SRWHQWLDOO\�LQhXHQFH�WKHLU�H[HFXWLRQ�RI�GXW\��ZRXOG
EH�VWULFWO\�IRUELGGHQ��ZKLFK�VHHPV�WR�VHW�DVLGH�DQ
H[FHSWLRQ�IRU�VXFK�SD\PHQW�LQ�D�UHODWLYHO\�VPDOO�DPRXQW�
ZLWK�OHVV�OLNHOLKRRG�RI�EHLQJ�GHHPHG�DV�EULEHU\�

����$UH�WKHUH�DQ\�GHIHQFHV�DYDLODEOH�WR�WKH
EULEHU\�DQG�FRUUXSWLRQ�RdHQFHV�LQ�\RXU
MXULVGLFWLRQ"

,Q�D�FRPPHUFLDO�FRQWH[W��WKH�FULWHULD�FRPPRQO\�XVHG�E\
WKH�DGPLQLVWUDWLYH�HQIRUFHPHQW�DXWKRULWLHV�IRU
VXEVWDQWLDWLQJ�FRPPHUFLDO�EULEHU\�PDLQO\�IRFXV�RQ����
WKH�H[LVWHQFH�RI�LQGXFHPHQW�IRU�LOOHJLWLPDWH�LQWHUHVWV�
DQG�����WKH�SXUSRVH�RI�REWDLQLQJ�EXVLQHVV�RSSRUWXQLWLHV
RU�FRPSHWLWLYH�DGYDQWDJHV��7KH�NH\�IRU�GLfHUHQWLDWLQJ
OHJLWLPDWH�LQWHUHVWV�H[FKDQJH�DQG�LQGXFHPHQW�IRU
LOOHJLWLPDWH�LQWHUHVWV�OLHV�LQ�ZKHWKHU�WKH�LQWHUHVWV
H[FKDQJHG�KDYH�SRWHQWLDO�LQhXHQFH�RQ�WKH�IDLU
FRPSHWLWLRQ�LQ�WKH�PDUNHW��RU�WKH�LQWHUHVW�DQG�EHQHgWV�RI
WKH�FRQVXPHUV��1RWDEO\��WKH�$QWL�8QIDLU�&RPSHWLWLRQ�/DZ
FXUUHQWO\�LQ�IRUFH�DGRSWV�WKH�PHWKRG�RI�OLVWLQJ�DOO�WKH
SRVVLEOH�VFHQDULRV�RI�WKH�VWDWXWRU\�EULEHU\�UHFHLYLQJ
SDUWLHV�VLQFH�LW�ZDV�DPHQGHG�LQ�������LQFOXGLQJ������dDQ\
HPSOR\HH�RI�WKH�FRXQWHUSDUW\�WR�D�WUDQVDFWLRQe������dDQ\
HQWLW\�RU�LQGLYLGXDO�HQWUXVWHG�E\�WKH�FRXQWHUSDUW\�WR�D
WUDQVDFWLRQ�WR�KDQGOH�UHOHYDQW�DfDLUVe��DQG����dDQ\
HQWLW\�RU�LQGLYLGXDO�WKDW�LV�OLNHO\�WR�WDNH�DGYDQWDJH�RI
SRZHUV�RU�LQhXHQFH�WR�DfHFW�D�WUDQVDFWLRQe��DQG�WKDW�LQ
LWV�OLWHUDO�PHDQLQJ�H[FOXGHV�WKH�FRXQWHUSDUW\�LWVHOI�DV�WKH
EULEHU\�UHFHLYLQJ�SDUW\��+RZHYHU��WKH�GUDIW�DPHQGPHQWV
WR�WKH�$QWL�XQIDLU�&RPSHWLWLRQ�/DZ�UHOHDVHG�LQ������IRU
SXEOLF�FRPPHQW�SURYLGH�WKDW�WKH�FRXQWHUSDUW\�LWVHOI
ZRXOG�DOVR�EH�LQFOXGHG�DV�D�SRWHQWLDO�EULEHU\�UHFHLYLQJ
SDUW\�

7KHUHIRUH��FRQVLGHULQJ�WKH�DERYHPHQWLRQHG��WKH
FRUUHVSRQGLQJ�GHIHQFHV�IRU�WKH�FRPSDQ\�FRXOG�EH
FRPSRVHG�RI�WKH�QDWXUH�RI�WKH�EULEHU\�UHFHLYLQJ�SDUW\�
WKH�QRQ�H[LVWHQFH�RI�WKH�H[FKDQJH�RI�LOOHJLWLPDWH
LQWHUHVWV��DQG�WKH�ODFN�RI�SRWHQWLDO�LQhXHQFH�RQ�WKH�IDLU
FRPSHWLWLRQ�RU�FRQVXPHUcV�EHQHgWV��,Q�DGGLWLRQ��DQRWKHU
SRVVLEOH�GHIHQFH�IRU�WKH�FRPSDQ\�FRXOG�EH�VXVWDLQHG�LQ
WKH�$QWL�8QIDLU�&RPSHWLWLRQ�/DZ�LI�D�FRPSDQ\�KDV
HYLGHQFH�WR�SURYH�WKDW�VXFK�DFWV�RI�WKH�HPSOR\HH�DUH
LUUHOHYDQW�WR�VHHNLQJ�WUDQVDFWLRQ�RSSRUWXQLWLHV��RU
FRPSHWLWLYH�DGYDQWDJHV�IRU�WKH�FRPSDQ\��DQG�XQGHU�WKH
$GPLQLVWUDWLYH�3HQDOW\�/DZ�ZKHUH�D�FRPSDQ\�KDV

HYLGHQFH�WR�SURYH�WKDW�LW�KDV�QR�VXEMHFWLYH�IDXOW�

����$UH�FRPSOLDQFH�SURJUDPV�D�PLWLJDWLQJ
IDFWRU�WR�UHGXFH�HOLPLQDWH�OLDELOLW\�IRU
EULEHU\�RdHQFHV�LQ�\RXU�MXULVGLFWLRQ"

<HV��,Q�DFFRUGDQFH�ZLWK�WKH�$QWL�8QIDLU�&RPSHWLWLRQ�/DZ�
WKH�DFWV�RI�EULEHU\�FRPPLWWHG�E\�WKH�HPSOR\HH�RI�D
FRPSDQ\�VKDOO�EH�GHHPHG�DV�WKH�FRQGXFWV�RI�WKH
FRPSDQ\��XQOHVV�LW�KDV�HYLGHQFH�WR�SURYH�WKDW�VXFK�DFWV
RI�WKH�HPSOR\HH�DUH�LUUHOHYDQW�WR�VHHNLQJ�IRU�WUDQVDFWLRQ
RSSRUWXQLWLHV�RU�FRPSHWLWLYH�DGYDQWDJHV�IRU�WKH
FRPSDQ\��+RZHYHU��QR�VSHFLgHG�UHJXODWLRQV�RU�MXGLFLDO
LQWHUSUHWDWLRQV�UHJDUGLQJ�ZKDW�HYLGHQFH�ZRXOG�EH�PRVW
YDOLG�KDYH�EHHQ�PDGH�DYDLODEOH��,Q�SUDFWLFH��VRPH
PXOWLQDWLRQDO�DQG�ORFDO�FRPSDQLHV�KDYH�DOUHDG\
LPSOHPHQWHG�FRPSOLDQFH�SURMHFWV�DQG�SUHYHQWDWLYH
PHDVXUHV�VXFK�DV�SURYLGLQJ�UHJXODU�FRPSOLDQFH�WUDLQLQJV
DQG�UHTXLULQJ�HPSOR\HHVc�ZULWWHQ�FRPSOLDQFH
FRPPLWPHQW�OHWWHUV�LQ�SUHSDUDWLRQ�IRU�DQ\�SRWHQWLDO�OHJDO
OLDELOLW\�FRQFHUQV��)XUWKHUPRUH��LW�KDV�EHHQ�VXJJHVWHG�E\
WKH�IRUPHU�6WDWH�$GPLQLVWUDWLRQ�IRU�,QGXVWU\�DQG
&RPPHUFH��d6$,&e��LQ�D�SUHVV�FRQIHUHQFH�LQ�1RYHPEHU
������WKDW�LI�WKH�EXVLQHVV�RSHUDWRU�KDV�VHW�XS�PHDVXUHV
WKDW�DUH�OHJLWLPDWH��LQ�FRPSOLDQFH�DQG�UHDVRQDEOH��DQG
KDV�DGRSWHG�HfHFWLYH�LQVSHFWLRQ�RQ�WKH�LPSOHPHQWDWLRQ�
WKH�FRPSDQ\�FRXOG�EH�UHOLHYHG�IURP�WKH�OHJDO�OLDELOLWLHV�
$QG�VR�IDU��WKHUH�LV�QR�IXUWKHU�JXLGDQFH�SURYLGHG�E\�WKH
QHZ�6WDWH�$GPLQLVWUDWLRQ�IRU�0DUNHW�5HJXODWLRQ
�d6$05e��

1RWDEO\��WKH�6KDQJKDL�5HJXODWLRQ�DJDLQVW�8QIDLU
&RPSHWLWLRQ��ZKLFK�ZDV�UHYLVHG�LQ�2FWREHU�����
H[SOLFLWO\�HQFRXUDJHV�FRPSDQLHV�WR�HVWDEOLVK�FRPSOLDQFH
SURJUDPV�DQG�UHTXLUHV�WKH�VXSHUYLVLRQ�DXWKRULWLHV�WR
FRQGXFW�LQVSHFWLRQ�RQ�WKH�LPSOHPHQWDWLRQ�VWDWXV�RI�WKH
FRPSOLDQFH�SURJUDPV��)XUWKHU��LW�VWLSXODWHV�WKDW�QR
DGPLQLVWUDWLYH�SHQDOW\�PD\�EH�LPSRVHG�RQ�FRPSDQLHV�LI
WKH�YLRODWLRQ�LV�PLQRU�DQG�WLPHO\�FRUUHFWHG�ZLWKRXW�DQ\
KDUPIXO�FRQVHTXHQFHV�

,Q�DGGLWLRQ��VLQFH�0DUFK�������WKH�6XSUHPH�3HRSOHcV
3URFXUDWRUDWH�KDV�EHHQ�SURPRWLQJ�SLORW�SURJUDPV�RQ
FRUSRUDWH�FRPSOLDQFH�UHIRUPV��SOHDVH�UHIHU�WR�4XHVWLRQ
1R���IRU�WKH�GHWDLOV�

����+DV�WKH�JRYHUQPHQW�SXEOLVKHG�DQ\
JXLGDQFH�DGYLVLQJ�KRZ�WR�FRPSO\�ZLWK�DQWL�
FRUUXSWLRQ�DQG�EULEHU\�ODZV�LQ�\RXU
MXULVGLFWLRQ"

$W�WKH�QDWLRQDO�OHYHO��WKH�6WDWH�RZQHG�$VVHWV�6XSHUYLVLRQ
DQG�$GPLQLVWUDWLRQ�&RPPLVVLRQ�RI�WKH�6WDWH�&RXQFLO
�d6$6$&e���ZKLFK�LV�WKH�JRYHUQLQJ�DXWKRULW\�IRU�DOO�WKH
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VWDWH�RZQHG�HQWHUSULVHV�LQ�&KLQD�KDV�UHOHDVHG�JXLGDQFH
RQ�FRPSOLDQFH�PDQDJHPHQW�IRU�DOO�WKH�VWDWH�RZQHG
HQWHUSULVHV�JRYHUQHG�E\�WKH�FHQWUDO�JRYHUQPHQW��HJ��WKH
0HDVXUHV�IRU�&RPSOLDQFH�0DQDJHPHQW�RI�&HQWUDOO\
*RYHUQHG�(QWHUSULVHV�ZKLFK�WRRN�HfHFW�LQ�2FWREHU������
$OWKRXJK�VXFK�JXLGDQFH�LV�PDLQO\�DSSOLFDEOH�WR�VWDWH�
RZQHG�HQWHUSULVHV�JRYHUQHG�E\�WKH�FHQWUDO�JRYHUQPHQW�
RWKHU�FRPSDQLHV�FRXOG�DOVR�XVH�LW�DV�PDMRU�UHIHUHQFH�IRU
HVWDEOLVKLQJ�D�VROLG�FRPSOLDQFH�V\VWHP��$�ZLGHU�UDQJH�RI
FRPSOLDQFH�LVVXHV�DUH�LGHQWLgHG�DV�WKH�NH\�IRFXVHV
LQFOXGLQJ�DQWL�FRUUXSWLRQ�DQG�EULEHU\��DQWL�XQIDLU
FRPSHWLWLRQ�DQG�WKH�OLNH��$QG�VSHFLgF�UHTXLUHPHQWV
LQFOXGLQJ�SROLF\�PDNLQJ��HVWDEOLVKLQJ�ULVN�LGHQWLgFDWLRQ
DQG�UHVSRQVH�V\VWHPV��FRPSOLDQFH�UHYLHZ�
VWUHQJWKHQLQJ�DFFRXQWDELOLW\��UHJXODU�FRPSOLDQFH
WUDLQLQJV��FRPSOLDQFH�HYDOXDWLRQ�DQG�FRQWLQXRXV
LPSURYHPHQWV�DUH�DOVR�HQXPHUDWHG�LQ�WKH�JXLGDQFH�

$W�WKH�UHJLRQDO�OHYHO��WKH�6KHQ]KHQ�6WDQGDUG�IRU�$QWL�
%ULEHU\�0DQDJHPHQW�6\VWHPV��d6KHQ]KHQ�6WDQGDUGe�
ZDV�SXEOLVKHG�E\�6KHQ]KHQ�JRYHUQPHQW�DV�D
UHFRPPHQGHG�SUDFWLFH��UDWKHU�WKDQ�D�FRPSXOVRU\
UHTXLUHPHQW�LQ�-XQH�������7KH�6KHQ]KHQ�6WDQGDUG�ZDV
GUDIWHG�EDVHG�RQ�,62�������$QWL�EULEHU\�0DQDJHPHQW
6\VWHPV��GHYHORSHG�E\�,62�WHFKQLFDO�FRPPLWWHH�,62�7&
�����7KH�UHFRPPHQGHG�HOHPHQWV�RI�DQ�HfHFWLYH
FRUSRUDWH�FRPSOLDQFH�SURJUDP�LQFOXGH�WKLUG�SDUW\�GXH
GLOLJHQFH��LQWHUQDO�FRQWURO��ERWK�gQDQFLDOO\�DQG
RSHUDWLRQDOO\���VWDQGDUGL]DWLRQ�RQ�WKH�JLIW�DQG
HQWHUWDLQPHQW�UXOHV��DQWL�EULEHU\�FRQWURO�RQ�EXVLQHVV
SDUWQHUV��HfHFWLYH�UHSRUWLQJ�PHFKDQLVP��SURSHU
LQYHVWLJDWLRQ�DQG�FULVLV�PDQDJHPHQW�SURFHVV��DQG
FRUUHFWLYH�PHDVXUHV�RQ�WKH�LGHQWLgHG�LVVXHV��,Q������
WKH�$GPLQLVWUDWLRQ�IRU�0DUNHW�5HJXODWLRQ�LQ�VHYHUDO
SURYLQFHV�DFURVV�WKH�FRXQWU\�LVVXHG�JXLGHOLQHV�RQ�DQWL�
FRPPHUFLDO�EULEHU\�FRPSOLDQFH�IRU�WKH�SKDUPDFHXWLFDO
LQGXVWU\�

����'RHV�WKH�ODZ�LQ�\RXU�MXULVGLFWLRQ
SURYLGH�SURWHFWLRQ�WR�ZKLVWOH�EORZHUV"�'R
WKH�DXWKRULWLHV�LQ�\RXU�MXULVGLFWLRQ�RdHU
DQ\�LQFHQWLYHV�RU�UHZDUGV�WR�ZKLVWOH�
EORZHUV"

<HV��7KH�ULJKW�WR�UHSRUW�FULPHV�DQG�RWKHU�OHJDO�YLRODWLRQV
E\�WKH�FLWL]HQV�LV�ZHOO�HVWDEOLVKHG�LQ�WKH�ODZV�DQG
UHJXODWLRQV�VXFK�DV�WKH�&RQVWLWXWLRQ��WKH�&ULPLQDO
3URFHGXUH�/DZ�DQG�WKH�$QWL�8QIDLU�&RPSHWLWLRQ�/DZ��$V
IRU�WKH�SURWHFWLRQ�RQ�ZKLVWOH�EORZHUV��VRPH�VSHFLgF�UXOHV
OLNH�WKH�5XOHV�RI�WKH�6XSUHPH�3HRSOHcV�3URFXUDWRUDWH�RQ
3URWHFWLQJ�WKH�&LWL]HQVc�7LS�Rf�5LJKWV�ZHUH�IRUPXODWHG�WR
SURYLGH�D�FRPSUHKHQVLYH�PHFKDQLVP�IURP�ERWK
VXEVWDQWLDO�DQG�SURFHGXUDO�OHYHOV�

6WULFW�FRQgGHQWLDOLW\�LV�WKH�IRXQGDWLRQDO�UHTXLUHPHQW

LPSRVHG�RQ�WKH�DXWKRULWLHV�WKDW�UHFHLYH�DQ\�UHSRUWLQJ
WKURXJKRXW�WKH�KDQGOLQJ�SURFHVV��$OVR��WKH�DXWKRULWLHV
QHHG�WR�WDNH�PHDVXUHV��HJ��UHVWUDLQLQJ�WKH�SK\VLFDO
DFFHVV�RI�WKRVH�EHLQJ�UHSRUWHG�WR�WKH�UHSRUWHU��WR�HQVXUH
WKH�VDIHW\�RI�WKH�UHSRUWHUV�DQG�WKHLU�FORVH�UHODWLYHV
ZKHQHYHU�QHFHVVDU\��5HWDOLDWLRQ�RQ�WKH�ZKLVWOH�EORZHUV
LV�HQWLUHO\�IRUELGGHQ�E\�ODZ��DQG�OHJDO�OLDELOLWLHV�VXFK�DV
DGPLQLVWUDWH�SXQLVKPHQW��FULPLQDO�GHWHQWLRQ�RU
LPSULVRQPHQW�FDQ�EH�LPSRVHG�

2Q����-XO\�������WKH�6WDWH�$GPLQLVWUDWLRQ�IRU�0DUNHW
5HJXODWLRQ�DQG�WKH�0LQLVWU\�RI�)LQDQFH�MRLQWO\�LVVXHG�WKH
,QWHULP�0HDVXUHV�IRU�5HZDUGV�IRU�:KLVWOH�EORZHU�5HSRUWV
RI�0DMRU�9LRODWLRQV�LQ�WKH�)LHOG�RI�0DUNHW�5HJXODWLRQ
�HfHFWLYH�VLQFH���'HFHPEHU�������WR�LPSURYH�WKH
V\VWHP�RI�UHZDUGLQJ�ZKLVWOH�EORZLQJ�DJDLQVW�PDMRU
YLRODWLRQV�LQ�WKH�PDUNHW�UHJXODWLRQ�gHOG��ZKLFK
HVWDEOLVKHV�D�WKUHH�WLHUHG�UHZDUG�V\VWHP�IRU�ZKLVWOH�
EORZLQJ��ZLWK�D�PD[LPXP�UHZDUG�RI�50%���PLOOLRQ�SHU
FDVH�

����+RZ�FRPPRQ�DUH�JRYHUQPHQW�DXWKRULW\
LQYHVWLJDWLRQV�LQWR�DOOHJDWLRQV�RI�EULEHU\"
+RZ�HdHFWLYH�DUH�WKH\�LQ�OHDGLQJ�WR
SURVHFXWLRQV�RI�LQGLYLGXDOV�DQG
FRUSRUDWHV"

*RYHUQPHQW�DXWKRULW\�LQYHVWLJDWLRQV�IUHTXHQWO\�WDNH
SODFH�UHJDUGLQJ�WKH�DOOHJDWLRQV�RI�EULEHU\�

,Q�WHUPV�RI�DGPLQLVWUDWLYH�HQIRUFHPHQW��DFFRUGLQJ�WR�WKH
ZULWWHQ�GHFLVLRQV�RI�DGPLQLVWUDWLYH�SHQDOWLHV�SXEOLVKHG
E\�WKH�$GPLQLVWUDWLRQ�IRU�0DUNHW�5HJXODWLRQ��d$05e��LQ
6KDQJKDL��IURP������WR�������PRUH�WKDQ�����HQWLWLHV�LQ
6KDQJKDL�ZHUH�SHQDOL]HG�IRU�FRPPHUFLDO�EULEHU\�ZLWK�WKH
PRQHWDU\�SHQDOWLHV�DGGLQJ�XS�WR�50%�����PLOOLRQ�LQ
WRWDO��LQFOXGLQJ�FRQgVFDWLRQ�RI�LOOHJDO�JDLQV�DQG�gQHV
LPSRVHG��)URP������WR�������WKH�$05�LQ�6KDQJKDL
LVVXHG�����SHQDOWLHV�IRU�FRPPHUFLDO�EULEHU\��ZLWK�WKH
WRWDO�PRQHWDU\�SHQDOWLHV�DGGLQJ�XS�WR�QHDUO\�50%���
PLOOLRQ��,Q�������6KDQJKDL�ORFDO�$05V�FRQWLQXHG�WR
DFWLYHO\�LQYHVWLJDWH�WKH�FRPPHUFLDO�EULEHU\�FDVHV�WKRXJK
WKH�UHOHYDQW�HQIRUFHPHQW�VWDWLVWLFV�KDYH�\HW�WR�EH�IXOO\
SXEOLVKHG��,Q�WHUPV�RI�FULPLQDO�HQIRUFHPHQW��DFFRUGLQJ
WR�WKH�:RUN�5HSRUW�RI�WKH�6XSUHPH�3HRSOHcV
3URFXUDWRUDWH�UHOHDVHG�LQ������DQG�������PRUH�WKDQ
�������VWDWH�IXQFWLRQDULHV�ZHUH�LQYHVWLJDWHG�DQG
SURVHFXWHG�IRU�WKH�EULEH�WDNLQJ�DQG�FRUUXSWLRQ�UHODWHG
LVVXHV��DQG�PRUH�WKDQ��������SHRSOH�ZHUH�LQYHVWLJDWHG
DQG�SURVHFXWHG�IRU�RfHULQJ�EULEHV�IURP������WR�������,Q
������SURFXUDWRUDWHV�DW�DOO�OHYHOV�IRFXVHG�RQ�ERWK�EULEH�
WDNLQJ�DQG�EULEH�RfHULQJ�PLVFRQGXFWV�DQG�SURVHFXWHG
������SHRSOH�IRU�FULPHV�LQYROYLQJ�RfHULQJ�EULEHV�
$OWKRXJK�WKH�JRYHUQPHQW�DXWKRULWLHV�GLG�QRW�SXEOLVK�WKH
VWDWLVWLFV�UHVSHFWLYHO\�IRU�EULEHU\�FRQGXFWHG�E\
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LQGLYLGXDOV�RU�FRUSRUDWHV�LQ�UHFHQW�\HDUV��WKH�QXPEHU�RI
SXEOLVKHG�LQGLFWPHQWV�VWLOO�LQGLFDWHV�WKH�HfHFWLYH
FRQQHFWLRQ�EHWZHHQ�LQYHVWLJDWLRQ�DQG�SURVHFXWLRQ��DQG
WKH�LQWHQVLYH�HQIRUFHPHQW�DJDLQVW�EULEHU\�UHODWHG
FULPLQDO�YLRODWLRQV�

����:KDW�DUH�WKH�UHFHQW�DQG�HPHUJLQJ
WUHQGV�LQ�LQYHVWLJDWLRQV�DQG�HQIRUFHPHQW
LQ�\RXU�MXULVGLFWLRQ"

7KH�&RPPXQLVW�3DUW\�RI�&KLQD��d&3&e��LV�EXLOGLQJ�RQ�WKH
RYHUZKHOPLQJ�PRPHQWXP�DQG�NHHSLQJ�XS�WKH�SUHVVXUH
DQG�WKH�HQIRUFHPHQW�LQWHQVLW\�RQ�DQWL�FRUUXSWLRQ�DQG
EULEHU\��7KH�RYHUDOO�JRDO�LV�WR�LPSURYH�WKH�V\VWHP�RI
GLVDEOLQJ�FRUUXSWLRQ�DQG�EULEHU\��WR�FUHDWH�DQ�LQhXHQWLDO
DWPRVSKHUH�DQG�WR�GHPRQVWUDWH�WKH�JRYHUQPHQWcV
GHWHUPLQDWLRQ�WR�HUDGLFDWH�FRUUXSWLRQ�DQG�EULEHU\��$QWL�
FRUUXSWLRQ��DV�LV�UHLWHUDWHG�E\�&KLQDcV�WRS�OHDGHUVKLS�WKDW
&KLQD�KDV�]HUR�WROHUDQFH�IRU�FRUUXSWLRQ��ZLOO�FRQWLQXRXVO\
EH�D�NH\�HQIRUFHPHQW�DUHD�

)URP�D�VWUXFWXUDO�SHUVSHFWLYH��WKH�VXSHUYLVRU\�V\VWHP
UHIRUP�LV�DPRQJ�WKH�ODWHVW�HQIRUFHPHQW�WUHQG�WR�UHLQ�LQ
FRUUXSWLRQ��DV�D�UHSUHVHQWDWLYH�H[DPSOH�IRU�LPSURYLQJ
WKH�PHFKDQLVP�DQG�LQWHJUDWLQJ�WKH�UHVRXUFHV�IRU�DQWL�
FRUUXSWLRQ�DQG�EULEHU\�

$V�IRU�WKH�HQIRUFHPHQW�VFRSH��WKH�IRFXV�KDV�EHHQ
H[WHQGHG�IURP�EULEHU\�WDNLQJ��WR�FRYHU�ERWK�EULEHU\
WDNLQJ�DQG�RfHULQJ�DFWV��7KH�WDUJHWV�ZLOO�LQYROYH�PRUH
dVHHPLQJ�RXWOLHUVe�VXFK�DV�WKH�IULHQGV�RU�UHODWLYHV�RI�WKH
VWDWH�IXQFWLRQDULHV��RU�SHRSOH�ZLWK�D�FRQQHFWLRQ�WR�WKH
FRXQWHUSDUW\�RI�WKH�WUDQVDFWLRQ�

,Q�WHUPV�RI�DQ�LQGXVWULDO�SHUVSHFWLYH��WKH�KHDOWK�FDUH
LQGXVWU\�UHPDLQV�RQH�RI�WKH�DXWKRULW\cV�SULPDU\�IRFXVHV�
ZLWK�FRPPHUFLDO�EULEHU\�EHLQJ�RQH�RI�WKH�PRVW�FRPPRQ
LQYHVWLJDWLRQV�WDNLQJ�SODFH�DW�WKH�PRPHQW��6R�IDU�D
VHULHV�RI�SROLFLHV�DQG�ZRUNLQJ�SODQV�KDYH�EHHQ�LVVXHG�E\
YDULRXV�DXWKRULWLHV�LQFOXGLQJ�WKH�6WDWH�&RXQFLO��WKH
1DWLRQDO�+HDOWK�&RPPLVVLRQ��WKH�6WDWH�$GPLQLVWUDWLRQ�IRU
0DUNHW�5HJXODWLRQ��d6$05e���WKH�0LQLVWU\�RI�3XEOLF
6HFXULW\��1DWLRQDO�$XGLW�2iFH��6$6$&��1DWLRQDO�0HGLFDO
3URGXFWV�$GPLQLVWUDWLRQ��1DWLRQDO�6XSHUYLVRU\
&RPPLVVLRQ�DQG�&HQWUDO�&RPPLVVLRQ�IRU�'LVFLSOLQH
,QVSHFWLRQ�RI�WKH�&RPPXQLVW�3DUW\�RI�&KLQD��HWF��
DQQRXQFLQJ�MRLQW�HQIRUFHPHQW�DFWLRQV�DJDLQVW
FRPPHUFLDO�EULEHU\�LQ�KHDOWKFDUH�LQGXVWU\��2WKHU
LQGXVWULHV�VXFK�DV�DXWRPRELOH��IDVW�PRYLQJ�FRQVXPHU
JRRGV��WHOHFRPPXQLFDWLRQV��DQG�gQDQFLDO�LQGXVWULHV�DUH
DOVR�DPRQJ�WKH�WDUJHW�OLVW�RI�WKH�UHFHQW�HQIRUFHPHQW
WUHQG�

,Q�DGGLWLRQ��WKH�&KLQHVH�JRYHUQPHQW�KDV�DOVR�DWWDFKHG
JUHDW�LPSRUWDQFH�WR�WKH�LQWHUQDWLRQDO�FRRSHUDWLRQ�RQ

FUDFNLQJ�GRZQ�RQ�EULEHU\�DQG�FRUUXSWLRQ��7KLV�LV�GRQH
WKURXJK�FRQWLQXRXV�HfRUWV��VXFK�DV�WKH�DFWLYH
SDUWLFLSDWLRQ�LQ�WKH�LQWHUQDWLRQDOO\�MRLQW�HQIRUFHPHQW
SURJUDPV�DQG�IDFLOLWDWLQJ�WKH�HVWDEOLVKPHQW�RI�WKH�$3(&
1HWZRUN�RI�$QWL�&RUUXSWLRQ�$XWKRULWLHV�DQG�/DZ
(QIRUFHPHQW�$JHQFLHV�

����,V�WKHUH�D�SURFHVV�RI�MXGLFLDO�UHYLHZ�IRU
FKDOOHQJLQJ�JRYHUQPHQW�DXWKRULW\�DFWLRQ
DQG�GHFLVLRQV"�,I�VR��SOHDVH�GHVFULEH�NH\
IHDWXUHV�RI�WKLV�SURFHVV�DQG�UHPHG\�

6WULFWO\�VSHDNLQJ��WKHUH�LV�QR�SURFHVV�RI�dMXGLFLDO�UHYLHZe
LQ�WKH�35&�MXULVGLFWLRQ��+RZHYHU��VLPLODU�DOWHUQDWLYH
RSWLRQV�UHJDUGLQJ�DGPLQLVWUDWLYH�HQIRUFHPHQW�LQFOXGH
DSSO\LQJ�IRU�DGPLQLVWUDWLYH�UHFRQVLGHUDWLRQ�DQG�gOLQJ
DGPLQLVWUDWLYH�OLWLJDWLRQV�DJDLQVW�WKH�DGPLQLVWUDWLYH�DFW
FRQGXFWHG�E\�WKH�HQIRUFHPHQW�DJHQF\��VXFK�DV�WKH
SHQDOWLHV�LVVXHG�E\�WKH�$GPLQLVWUDWLRQ�IRU�0DUNHW
5HJXODWLRQ��d$05e��RQ�FRPPHUFLDO�EULEHU\��7KH
DSSOLFDQW�PD\�FKRRVH�WR�DSSO\�WR�WKH�SHRSOHcV
JRYHUQPHQW�DW�WKH�VDPH�OHYHO��RU�WR�WKH�FRPSHWHQW
GHSDUWPHQW�DW�D�KLJKHU�OHYHO��IRU�DGPLQLVWUDWLYH
UHFRQVLGHUDWLRQ��,I�WKH�DSSOLFDQW�UHIXVHV�WR�DFFHSW�WKH
GHFLVLRQ�PDGH�DIWHU�DGPLQLVWUDWLYH�UHFRQVLGHUDWLRQ��DQ
DGPLQLVWUDWLYH�ODZVXLW�FRXOG�EH�gOHG�DFFRUGLQJO\�
/LWLJDWLRQ�PLJKW�DOVR�EH�GLUHFWO\�LQLWLDWHG��ZLWKRXW�WKH
DSSOLFDWLRQ�IRU�DGPLQLVWUDWLYH�UHFRQVLGHUDWLRQ�

)RU�FULPLQDO�MXGJHPHQWV��DSSHDOLQJ�WR�WKH�KLJKHU�FRXUW
IRU�MXGJHPHQWV�WKDW�KDYH�QRW�\HW�WDNHQ�HfHFW�FDQ�EH
PDGH��$V�IRU�WKH�HfHFWLYH�MXGJHPHQWV��WKH�LQGLYLGXDOV�RU
HQWLWLHV�PD\�gOH�SHWLWLRQV�WR�WKH�FRXUW�RU�WKH�3HRSOHcV
3URFXUDWRUDWH��d3URFXUDWRUDWHe���7KH�FRXUW�RU�WKH
3URFXUDWRUDWH�ZLOO�WKHQ�UHYLHZ�WKH�SHWLWLRQV�DQG�GHFLGH
ZKHWKHU�D�UHWULDO�RU�D�FRXQWHUDSSHDO�FRXOG�EH�LQLWLDWHG�

����+DYH�WKHUH�EHHQ�DQ\�VLJQLeFDQW
GHYHORSPHQWV�RU�UHIRUPV�LQ�WKLV�DUHD�LQ
\RXU�MXULVGLFWLRQ�RYHU�WKH�SDVW����PRQWKV"

)URP�D�OHJLVODWLYH�SHUVSHFWLYH��$PHQGPHQW�;,,�WR�WKH
&ULPLQDO�/DZ��ZKLFK�WRRN�HfHFW�RQ�0DUFK����������KDV
HQKDQFHG�SXQLWLYH�SURYLVLRQV�IRU�FRPPHUFLDO�EULEHU\
FULPHV��,W�VWUHQJWKHQV�SXQLVKPHQWV�IRU�EULEH�RfHULQJ�E\
LQGLYLGXDOV��DGMXVWV�DQG�LQFUHDVHV�SHQDOWLHV�IRU�EULEHU\
RfHQVHV�LQYROYLQJ�HQWLWLHV��DQG�EDODQFHV�VHYHULW\�ZLWK
OHQLHQF\��$GGLWLRQDOO\��LW�H[SDQGV�FULPLQDO�OLDELOLW\�IRU
FRUUXSWLRQ�UHODWHG�RfHQVHV�ZLWKLQ�WKH�SULYDWH�VHFWRU�E\
EURDGHQLQJ�WKH�VFRSH�RI�FULPLQDO�FKDUJHV�DSSOLFDEOH�WR
HPSOR\HHV��H[WHQGLQJ�EH\RQG�VWDWH�RZQHG�HQWHUSULVHV
WR�LQFOXGH�WKRVH�HPSOR\HG�E\�SULYDWH�gUPV��7KHVH
FKDUJHV�QRZ�HQFRPSDVV�DFWLRQV�VXFK�DV�LOOHJDOO\
HQJDJLQJ�LQ�VLPLODU�EXVLQHVV�DFWLYLWLHV��XQODZIXOO\



%ULEHU\�	�&RUUXSWLRQ��&KLQD

3')�*HQHUDWHG������������ ���� b������/HJDOHDVH�/WG

JHQHUDWLQJ�SURgWV�IRU�DVVRFLDWHV�RU�IDPLO\�PHPEHUV��DQG
XQGHUYDOXLQJ�VWRFNV�RU�VHOOLQJ�HQWHUSULVH�DVVHWV�

)URP�DQ�HQIRUFHPHQW�SHUVSHFWLYH��VWDUWLQJ�IURP�0D\
������D�FROODERUDWLYH�HfRUW�LQYROYLQJ����PLQLVWULHV�DQG
DGPLQLVWUDWLRQV�KDV�EHHQ�LQLWLDWHG�EDVHG�RQ�WKH�d.H\
3RLQWV�IRU�&UDFN�GRZQ�RQ�0DOSUDFWLFH�LQ�WKH
3KDUPDFHXWLFDO�3XUFKDVLQJ�DQG�6DOHV�DQG�0HGLFDO
6HUYLFHV�LQ�����e��7KLV�FRQFHUWHG�DFWLRQ�DLPV�WR�DGGUHVV
PLVFRQGXFW�DQG�LUUHJXODULWLHV�SUHYDOHQW�LQ�WKH�PHGLFDO
SURGXFW�LQGXVWU\��%XLOGLQJ�XSRQ�WKLV�IRXQGDWLRQ��LQ�-XO\
���������PLQLVWULHV�DGPLQLVWUDWLRQV�DQQRXQFHG�WKHLU
LQWHQWLRQV�WR�ODXQFK�D�\HDU�ORQJ�QDWLRQZLGH�FDPSDLJQ
GHGLFDWHG�WR�FRPEDWLQJ�FRUUXSWLRQ�ZLWKLQ�WKH�LQGXVWU\�

7KLV�FDPSDLJQ�LV�VHW�WR�UHFHLYH�JXLGDQFH�DQG�VXSSRUW
IURP�WKH�&HQWUDO�&RPPLVVLRQ�IRU�'LVFLSOLQH�,QVSHFWLRQ�RI
WKH�&RPPXQLVW�3DUW\�RI�&KLQD�DQG�WKH�1DWLRQDO
&RPPLVVLRQ�RI�6XSHUYLVLRQ��(PSKDVL]LQJ�D
FRPSUHKHQVLYH�DSSURDFK��WKH�&&',�DQG�WKH�1&6�KDYH
XQGHUVFRUHG�WKH�VLJQLgFDQFH�RI�FRQGXFWLQJ�WKRURXJK�DQG
V\VWHPDWLF�RYHUVLJKW�DFURVV�dDOO�DVSHFWV��WKH�HQWLUH�YDOXH
FKDLQ��DQG�DFKLHYLQJ�IXOO�FRYHUDJH�LQ�WKLV�VHFWRUe��7KLV
VLJQLgHV�D�UHVROXWH�FRPPLWPHQW�WR�HQVXULQJ�LQWHJULW\
DQG�DFFRXQWDELOLW\�WKURXJKRXW�WKH�KHDOWKFDUH�VHFWRU��,Q
0D\�������d.H\�3RLQWV�IRU�&UDFN�GRZQ�RQ�0DOSUDFWLFH�LQ
WKH�3KDUPDFHXWLFDO�3XUFKDVLQJ�DQG�6DOHV�DQG�0HGLFDO
6HUYLFHV�LQ�����e�ZDV�UHOHDVHG��DQG�WKLV�LQGXVWULDO�DQWL�
FRUUXSWLRQ�GULYH�LV�H[SHFWHG�WR�JDLQ�PRPHQWXP
WKURXJKRXW������

����$UH�WKHUH�DQ\�SODQQHG�RU�SRWHQWLDO
GHYHORSPHQWV�RU�UHIRUPV�RI�EULEHU\�DQG
DQWL�FRUUXSWLRQ�ODZV�LQ�\RXU�MXULVGLFWLRQ"

,Q�1RYHPEHU�������WKH�6WDWH�$GPLQLVWUDWLRQ�IRU�0DUNHW
5HJXODWLRQ��d6$05e��LVVXHG�WKH�GUDIW�DPHQGPHQWV�WR
WKH�$QWL�8QIDLU�&RPSHWLWLRQ�/DZ�IRU�SXEOLF�FRPPHQW�
1RWDEO\��PDMRU�DPHQGPHQWV�UHODWHG�WR�FRPPHUFLDO
EULEHU\�LQFOXGH�����DGGLQJ�WKH�FRXQWHUSDUW\�LWVHOI�EDFN�WR
WKH�VFRSH�RI�EULEHU\�UHFHLYLQJ�SDUW\������FODULI\LQJ�WKDW
LQVWUXFWLQJ�RWKHUV�WR�HQJDJH�LQ�EULEHU\�DOVR�FRQVWLWXWHV
FRPPHUFLDO�EULEHU\������LQFUHDVLQJ�WKH�PD[LPXP�gQH�IRU
FRPPHUFLDO�EULEHU\�IURP�50%���PLOOLRQ�WR�50%���PLOOLRQ�
DQG�����DGGLQJ�WKH�SHQDOWLHV�IRU�EULEHU\�UHFHLYLQJ
SDUWLHV��7KRVH�SURSRVHG�DPHQGPHQWV�UHhHFW�PRUH
VWULQJHQW�UHTXLUHPHQWV�DQG�HQIRUFHPHQW�WUHQGV�RQ
FRPEDWLQJ�FRPPHUFLDO�EULEHU\�ZKLOH�VRPH�RI�WKH
DPHQGPHQWV��SDUWLFXODUO\�WKH�VFRSH�RI�EULEH�WDNLQJ
SDUWLHV��DUH�VWLOO�XQGHU�GLVFXVVLRQ�DPRQJ�WKH�OHJLVODWLRQ
DXWKRULWLHV��DFDGHPLF�FRPPXQLWLHV�DQG�OHJDO
SURIHVVLRQDOV�

����7R�ZKLFK�LQWHUQDWLRQDO�DQWL�FRUUXSWLRQ
FRQYHQWLRQV�LV�\RXU�FRXQWU\�SDUW\"

7KH�&KLQHVH�JRYHUQPHQW�VLJQHG�WKH�8QLWHG�1DWLRQV
&RQYHQWLRQ�$JDLQVW�7UDQVQDWLRQDO�2UJDQL]HG�&ULPH
�d&RQYHQWLRQe��LQ�'HFHPEHU�������ZKLFK�FDPH�LQWR
IRUFH�LQ�&KLQD�RQ�2FWREHU�����������$OWKRXJK�WKLV
&RQYHQWLRQ�LV�D�JHQHUDOO\�DSSOLFDEOH�WR�DOO�WUDQVQDWLRQDO
RUJDQL]DWLRQ�FULPHV��FRUUXSWLRQ�LV�RQH�RI�LWV�WKH�SULPDU\
IRFXVHV��ZKLFK�UHTXLUHV�WKH�FRQWUDFWLQJ�VWDWHV�WR�WDNH
PHDVXUHV�WKURXJK�OHJLVODWLRQ�DQG�ODZ�HQIRUFHPHQW�WR
SURPRWH�DQWL�FRUUXSWLRQ�

/DWHU��&KLQD�ZDV�DFWLYHO\�LQYROYHG�LQ�WKH�IRUPDWLRQ�VWDJH
RI�WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ�DJDLQVW�&RUUXSWLRQ
�d$QWL�&RUUXSWLRQ�&RQYHQWLRQe���DQG�ZDV�DPRQJ�WKH
gUVW�FRXQWULHV�WR�UDWLI\�LW��ZLWK�RQH�UHVHUYDWLRQ�RQ�WKH
SDUDJUDSK���RI�$UWLFOH����UHJDUGLQJ�GLVSXWH�VHWWOHPHQW
FKDQQHO��DQG�LW�RiFLDOO\�WRRN�HfHFW�LQ�&KLQD�RQ�)HEUXDU\
����������7KH�$QWL�&RUUXSWLRQ�&RQYHQWLRQ�LV�WKH�RQO\
OHJDOO\�ELQGLQJ�XQLYHUVDO�DQWL�FRUUXSWLRQ�LQVWUXPHQW�ZLWK
WKH�IUDPHZRUN�HVWDEOLVKHG�RQ���SLOODUV�ZKLFK�DUH
3UHYHQWLYH�0HDVXUHV��&ULPLQDOL]DWLRQ�DQG�/DZ
(QIRUFHPHQW��,QWHUQDWLRQDO�&RRSHUDWLRQ��$VVHW�5HFRYHU\�
DQG�7HFKQLFDO�$VVLVWDQFH�	�,QIRUPDWLRQ�([FKDQJH��$W�WKH
HQG�RI����������\HDUV�DIWHU�&KLQDcV�UDWLgFDWLRQ�RI�WKH
$QWL�&RUUXSWLRQ�&RQYHQWLRQ��D�VWDWXV�UHYLHZ�UHSRUW�RQ
&KLQDcV�LPSOHPHQWDWLRQ�RI�WKH�$QWL�&RUUXSWLRQ
&RQYHQWLRQ�ZDV�SXEOLVKHG�E\�WKH�8QLWHG�1DWLRQV�2iFH
RQ�'UXJV�DQG�&ULPH��LQ�ZKLFK�&KLQDcV�HfRUWV�DQG
GHGLFDWLRQ�LQ�DQWL�FRUUXSWLRQ�WKURXJK�DFWLYH�ODZ
HQIRUFHPHQW��VXFFHVVLYH�LQWHUQDWLRQDO�FRRSHUDWLRQ�DQG
VXVWDLQDEOH�JRRG�SUDFWLFHV�KDYH�EHHQ�ZHOO�UHFRJQL]HG�

����'R�\RX�KDYH�D�FRQFHSW�RI�OHJDO
SULYLOHJH�LQ�\RXU�MXULVGLFWLRQ�ZKLFK�DSSOLHV
WR�ODZ\HU�OHG�LQYHVWLJDWLRQV"�,I�VR��SOHDVH
SURYLGH�GHWDLOV�RQ�WKH�H[WHQW�RI�WKDW
SURWHFWLRQ��'RHV�LW�FRYHU�LQWHUQDO
LQYHVWLJDWLRQV�FDUULHG�RXW�E\�LQ�KRXVH
FRXQVHO"

,Q�&KLQD��DOWKRXJK�WKHUH�LV�QRW�DQ�HTXLYDOHQW�UHJLPH�RI
OHJDO�SULYLOHJH�ZKLFK�SUHYHQWV�WKH�FRQgGHQWLDO
FRPPXQLFDWLRQV�EHWZHHQ�WKH�FOLHQW�DQG�WKH�ODZ\HU
EHLQJ�GLVFORVHG�WR�WKLUG�SDUWLHV��WKHUH�LV�D�JHQHUDO�GXW\
RI�FRQgGHQWLDOLW\�VWLSXODWHG�LQ�WKH�/DZ�RQ�/DZ\HUV��ZKLFK
LV�LPSRVHG�RQ�ODZ\HUV�WR�NHHS�FRQgGHQWLDO�DQ\�VWDWH
VHFUHWV��WUDGH�VHFUHWV��DQG�SULYDF\�REWDLQHG�LQ�WKH
FRXUVH�RI�SUDFWLFLQJ�ODZ��7KH�&ULPLQDO�3URFHGXUH�/DZ
IXUWKHU�SURYLGHV�WKH�GHIHQFH�DWWRUQH\�ZLWK�WKH�ULJKW�WR
UHIXVH�WR�GLVFORVH�WKH�UHOHYDQW�LQIRUPDWLRQ�RI�WKH�FOLHQW
LQ�FULPLQDO�LQYHVWLJDWLRQV�DQG�SURFHHGLQJV��KRZHYHU�WKLV
LV�VXEMHFW�WR�D�IHZ�H[FHSWLRQV�ZKHUH�QDWLRQDO�VHFXULW\�
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SXEOLF�VHFXULW\��RU�LQGLYLGXDOcV�SHUVRQDO�VHFXULW\�DUH
HQGDQJHUHG��+RZHYHU��IRU�WKH�DGPLQLVWUDWLYH
HQIRUFHPHQW��QR�VXFK�SURWHFWLRQ�LV�OHJDOO\�YDOLGDWHG�LI
WKH�ODZ\HU�LV�UHTXHVWHG�E\�WKH�DXWKRULWLHV�WR�GLVFORVH
FHUWDLQ�LQIRUPDWLRQ�SHUWLQHQW�WR�WKH�FOLHQW�

3OHDVH�QRWH�WKDW�WKH�DERYH�FRPPXQLFDWLRQ
FRQgGHQWLDOLW\�XQGHU�35&�ODZV�RQO\�DSSOLHV�WR�35&�
OLFHQVHG�ODZ\HUV��DQG�LQ�KRXVH�OHJDO�FRXQVHOV�RU�IRUHLJQ�
OLFHQVHG�ODZ\HUV�DUH�QRW�ZLWKLQ�WKH�SURWHFWHG�VFRSH�
7KHUHIRUH��IRU�LQYHVWLJDWLRQV�OHG�E\�LQ�KRXVH�OHJDO
FRXQVHOV�RU�IRUHLJQ�OLFHQVHG�ODZ\HUV�ZLWKRXW�LQYROYHPHQW
RI�35&�OLFHQVHG�ODZ\HUV��QHLWKHU�OHJDO�SULYLOHJH�RU
FRPPXQLFDWLRQ�FRQgGHQWLDOLW\�ZRXOG�EH�DSSOLFDEOH�LQ
&KLQD��HVSHFLDOO\�XQGHU�WKH�FLUFXPVWDQFH�FRQIURQWLQJ
&KLQHVH�DXWKRULWLHV�

����+RZ�PXFK�LPSRUWDQFH�GRHV�\RXU
JRYHUQPHQW�SODFH�RQ�WDFNOLQJ�EULEHU\�DQG
FRUUXSWLRQ"�+RZ�GR�\RX�WKLQN�\RXU
MXULVGLFWLRQcV�DSSURDFK�WR�DQWL�EULEHU\�DQG
FRUUXSWLRQ�FRPSDUHV�RQ�DQ�LQWHUQDWLRQDO
VFDOH"

&KLQD�KDV�DWWDFKHG�JUHDW�LPSRUWDQFH�WR�WDFNOLQJ�EULEHU\
DQG�FRUUXSWLRQ��8QGHU�WKH�JOREDO�FRQWH[W�RI�FRPEDWLQJ
EULEHU\�DQG�FRUUXSWLRQ�&KLQD�KDV�NHSW�SDFH�RQ�DQ
LQWHUQDWLRQDO�VFDOH�DQG�SURJUHVVHG�E\�OHDSV�DQG�ERXQGV
RYHU�WKH�SDVW�IHZ�\HDUV��7KH�WRS�GRZQ�UHYROXWLRQ��ZKLFK
LQYROYHG�WKH�SURPXOJDWLRQ�DQG�DPHQGPHQW�RI
IRXQGDWLRQDO�OHJLVODWLRQV��WKH�UHVWUXFWXULQJ�RI
HQIRUFHPHQW�DXWKRULWLHV��WKH�HVWDEOLVKPHQW�RI
6XSHUYLVRU\�&RPPLVVLRQ��WKH�LQWHJUDWLRQ�RI�DQWL�
FRUUXSWLRQ�UHVRXUFHV��DV�ZHOO�DV�WKH�LQWHQVLYH
HQIRUFHPHQW�DFWLRQV�IURP�ERWK�DGPLQLVWUDWLYH�DQG
FULPLQDO�OHYHO��KDV�YLYLGO\�GHPRQVWUDWHG�WKH
GHWHUPLQDWLRQ�RI�WKH�&KLQHVH�JRYHUQPHQW�LQ�KDQGOLQJ
DQ\�OLQJHULQJ�LVVXHV��,Q�DGGLWLRQ��WKH�GHGLFDWLRQ�LQ
LQWHUQDWLRQDO�FRRSHUDWLRQ�KDV�LPSHOOHG�WKH�GHYHORSPHQW
RI�D�WUDQVQDWLRQDO�FRQVHQVXV�RQ�DQWL�EULEHU\�DQG�DQWL�
FRUUXSWLRQ��,Q������DORQH��&KLQD�KDV�VLJQHG�([WUDGLWLRQ
7UHDWLHV�DQG�0XWXDO�/HJDO�$VVLVWDQFH�7UHDWLHV�RQ
&ULPLQDO�0DWWHUV�ZLWK����FRXQWULHV��$QG�WKH�HQDFWPHQW
RI�WKH�,QWHUQDWLRQDO�&ULPLQDO�-XGLFLDO�$VVLVWDQFH�/DZ�LQ
�����IXUWKHU�HVWDEOLVKHV�WKH�IXQGDPHQWDO�IUDPHZRUN�RI
LQWHUQDWLRQDO�FRRSHUDWLRQ�RQ�FULPLQDO�MXVWLFH��ZKLFK
FODULgHV�WKH�UHTXLUHG�SURFHVV�IRU�&KLQD�WR�UDLVH�UHTXHVWV
WR�RU�DFFHSW�UHTXHVWV�IURP�IRUHLJQ�MXGLFLDO�FRXQWHUSDUWLHV
UHJDUGLQJ�FULPLQDO�MXGLFLDO�DVVLVWDQFH��%\�WKH�HQG�RI
������&KLQD�KDG�VLJQHG�ELODWHUDO�MXGLFLDO�DVVLVWDQFH
WUHDWLHV�ZLWK����FRXQWULHV�DQG�WUHDWLHV�RQ�WKH�WUDQVIHU�RI
VHQWHQFHG�SHUVRQV�ZLWK����FRXQWULHV��RQ�DYHUDJH��PRUH
WKDQ�����UHTXHVWV�IRU�LQWHUQDWLRQDO�MXGLFLDO�DVVLVWDQFH�LQ
FULPLQDO�PDWWHUV�DUH�KDQGOHG�HDFK�\HDU�

)RU�H[DPSOH��LQ�������&KLQD�UDLVHG���UHTXHVWV�IRU
H[WUDGLWLRQ�DQG�MXGLFLDO�DVVLVWDQFH�LQ�FULPLQDO�FDVHV�DQG
���UHTXHVWV�IRU�ODZ�HQIRUFHPHQW�FRRSHUDWLRQ�DQG
DFFHSWHG����UHTXHVWV�IRU�MXGLFLDO�DVVLVWDQFH�LQ�FULPLQDO
FDVHV�DQG����UHTXHVWV�IRU�ODZ�HQIRUFHPHQW�FRRSHUDWLRQ
IURP�IRUHLJQ�SDUWLHV��$QG�LW�LV�UHSRUWHG�WKDW�GXULQJ�WKH
b6N\QHW�����c��������IXJLWLYHV�ZHUH�VXFFHVVIXOO\
UHSDWULDWHG��$OVR��LQ�������E\�IRFXVLQJ�RQ�FURVV�ERUGHU
FRUUXSWLRQ�JRYHUQDQFH��&KLQDcV�DXWKRULWLHV�UHFRYHUHG
�����ELOOLRQ�\XDQ�LQ�VWROHQ�DVVHWV�DQG�ORVVHV�

$V�HPSKDVLVHG�DW�WKH�7KLUG�3OHQDU\�6HVVLRQ�RI�WKH
&HQWUDO�&RPPLVVLRQ�IRU�'LVFLSOLQH�,QVSHFWLRQ�LQ�-DQXDU\
�����&KLQD�ZLOO�FRQWLQXRXVO\�GHHSHQ�LQWHUQDWLRQDO
FRRSHUDWLRQ�LQ�FRPEDWLQJ�EULEHU\�DQG�FRUUXSWLRQ�

����*HQHUDOO\�KRZ�VHULRXV�DUH
RUJDQLVDWLRQV�LQ�\RXU�FRXQWU\�DERXW
SUHYHQWLQJ�EULEHU\�DQG�FRUUXSWLRQ"

7KH�SUHYHQWLRQ�RI�EULEHU\�DQG�FRUUXSWLRQ�KDV�EHHQ�D�YHU\
VLJQLgFDQW�ZRUNLQJ�VWHS��UXQQLQJ�WKURXJKRXW�WKH
FRQWLQXRXV�HfRUWV�WDNHQ�E\�&KLQD��,W�KDV�EHHQ�H[SOLFLWO\
VWDWHG�E\�3UHVLGHQW�;L�-LQSLQJ�WKDW�&KLQD�LV�RQ�WKH
SURJUHVV�RI�HVWDEOLVKLQJ�D�VDIHJXDUG�PHFKDQLVP�LQ
SUHYHQWLQJ�FRUUXSWLRQ�DQG�EULEHU\��E\�EXLOGLQJ�XS�WKH
GHWHUUHQW�DJDLQVW�FRUUXSWLRQ��GLVDEOLQJ�WKH�RSSRUWXQLWLHV
IRU�FRUUXSWLRQ��DQG�LQFUHDVLQJ�WKH�FRVW�RI�FRUUXSWLRQ��7KLV
LV�DOVR�UHhHFWHG�LQ�WKH�ODWHVW�OHJLVODWLRQ�DQG�HQIRUFHPHQW
WUHQG�RI�WKH�&KLQHVH�JRYHUQPHQW�

7KH�1LQWK�$PHQGPHQW�WR�WKH�&ULPLQDO�/DZ�H[WHQGV�WKH
VFRSH�RI�EULEHU\�WDNLQJ�SDUWLHV�DQG�LQFUHDVHV�WKH
VHYHULW\�RI�SXQLVKPHQW�IRU�EULEHU\�DQG�FRUUXSWLRQ�UHODWHG
FDVHV��$QG�WKH�(OHYHQWK�$PHQGPHQW�WR�WKH�&ULPLQDO�/DZ
LQFUHDVHV�WKH�VHYHULW\�RI�SXQLVKPHQW�IRU�EULEHU\�WDNLQJ
E\�QRQ�VWDWH�IXQFWLRQDULHV��7KH�$PHQGPHQW�;,,�WR�WKH
&ULPLQDO�/DZ�LQWURGXFHV�VHYHQ�DJJUDYDWLQJ
FLUFXPVWDQFHV�IRU�WKH�RfHQFH�RI�RfHULQJ�D�EULEH�
UHVXOWLQJ�LQ�GLUHFWO\�UHVSRQVLEOH�SHUVRQ�DQG�RWKHU
SHUVRQV�GLUHFWO\�OLDEOH�IRU�WKH�UHOHYDQW�XQLW�RfHQFHV
SRWHQWLDOO\�IDFLQJ�KDUVKHU�FULPLQDO�SHQDOWLHV��7KH
VXSHUYLVRU\�FRPPLVVLRQV�DW�WKH�QDWLRQDO��SURYLQFLDO��DQG
FRXQW\�OHYHOV�KDYH�EHHQ�HVWDEOLVKHG�WR�HQVXUH�WKDW
VXSHUYLVLRQ�FRYHUV�HYHU\RQH�ZKR�H[HUFLVHV�SXEOLF�SRZHU�
$OO�WKHVH�DIRUHPHQWLRQHG�LQVWUXPHQWV�DUH�H[SHFWHG�WR
FRQWULEXWH�WR�SUHYHQWLQJ�EULEHU\�DQG�FRUUXSWLRQ�

����:KDW�DUH�WKH�ELJJHVW�FKDOOHQJHV
HQIRUFHPHQW�DJHQFLHV�UHJXODWRUV�IDFH
ZKHQ�LQYHVWLJDWLQJ�DQG�SURVHFXWLQJ�FDVHV
RI�EULEHU\�DQG�FRUUXSWLRQ�LQ�\RXU
MXULVGLFWLRQ"�+RZ�KDYH�WKH\�VRXJKW�WR
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WDFNOH�WKHVH�FKDOOHQJHV"

7KH�ELJJHVW�FKDOOHQJHV�IDFLQJ�WKH�HQIRUFHPHQW�DJHQFLHV
LQ�LQYHVWLJDWLQJ�DQG�SURVHFXWLQJ�FDVHV�RI�EULEHU\�DQG
FRUUXSWLRQ��PRVWO\�FRPH�IURP�WKH�GLiFXOWLHV�LQ�HYLGHQFH
FROOHFWLRQ�DQG�FRQVROLGDWLRQ��ZKLFK�LV�DJJUDYDWHG�E\�WKH
GHYHORSPHQWV�RI�HFRQRP\�DQG�WHFKQRORJ\��7KH
FKDUDFWHULVWLFV�RI�WKH�EULEHU\�UHODWHG�FDVHV�LQFOXGH�WKH
FRQFHDOPHQW�RI�WKH�PLVFRQGXFWV�SHU�VH��DQG�WKH
FROOXVLRQ�DPRQJ�WKH�LQYROYHG�SDUWLHV��'\QDPLF�EXVLQHVV
PRGHOV�LQ�GLfHUHQW�LQGXVWULHV�DQG�WKH�DGRSWLRQ�RI�KLJK�
HQG�WHFKQRORJLHV�UHTXLUH�D�EHWWHU�XQGHUVWDQGLQJ�DQG�LQ�
GHSWK�NQRZOHGJH�IURP�WKH�HQIRUFHPHQW�DXWKRULWLHV�LQ
LQYHVWLJDWLRQ�DQG�SURVHFXWLRQ��)RU�H[DPSOH��LQVWHDG�RI
JRLQJ�GLUHFWO\�WKURXJK�WKH�EULEHU\�RfHULQJ�SDUW\�
LPSURSHU�SD\PHQWV�LQ�WKH�IRUP�RI�ELWFRLQ�FRXOG�EH
WUDQVIHUUHG�WR�WKH�EULEHU\�WDNLQJ�SDUW\�WKURXJK�D�QRQ�
UHODWHG�WKLUG�SDUW\�EDVHG�LQ�RWKHU�FRXQWULHV��DQG�LQ�WKH
QDPH�RI�WKH�OHJLWLPDWH�EXVLQHVV�SXUSRVH��8QGHU�WKH
FLUFXPVWDQFHV�ZKHUH�SK\VLFDO�HYLGHQFH�LV�QRW�VROLG��WKH
DOLJQPHQW�DPRQJ�WKH�LQYROYHG�SDUWLHV�LQ�QRQ�
FRRSHUDWLRQ�ZLWK�WKH�DXWKRULWLHV�ZLOO�LQFUHDVH�WKH
GLiFXOW\�LQ�IXUWKHU�FRQYLFWLRQ��$GGLWLRQDOO\��LI�WKH�FDVHV
LQYROYH�H[WUD�WHUULWRULDO�IDFWRUV�VXFK�DV�IRUHLJQ�HQWLWLHV�
WKHQ�FRRSHUDWLRQ�IURP�WKH�DXWKRULWLHV�LQ�RWKHU
MXULVGLFWLRQV�ZLOO�EH�QHHGHG��IRU�ZKLFK�WKH�SURFHVV�LV
XVXDOO\�WLPH�FRQVXPLQJ��ZKLOVW�WKH�LQYHVWLJDWLRQ�LWVHOI�LV
WLPH�VHQVLWLYH�

����:KDW�DUH�WKH�ELJJHVW�FKDOOHQJHV
EXVLQHVVHV�IDFH�ZKHQ�LQYHVWLJDWLQJ�EULEHU\
DQG�FRUUXSWLRQ�LVVXHV"

)LUVWO\��LQ�FRPSDULVRQ�WR�HQIRUFHPHQW�DJHQFLHV�
EXVLQHVVHV�IDFH�PRUH�UHVWULFWLRQV�DQG�OLPLWDWLRQV�ZKHQ�LW
FRPHV�WR�FROOHFWLQJ�HYLGHQFH��:KHQ�WKHUH�LV�D�ODFN�RI
VXiFLHQW�HYLGHQFH�WR�VXSSRUW�WKH�FODLPV��EXVLQHVVHV
RIWHQ�UHO\�RQ�WKH�YROXQWDU\�FRRSHUDWLRQ�RI�HPSOR\HHV�
EXVLQHVV�SDUWQHUV��DQG�RWKHU�UHOHYDQW�SDUWLHV�GXULQJ
LQYHVWLJDWLRQV��+RZHYHU��REWDLQLQJ�WKHLU�FRRSHUDWLRQ�FDQ
EH�FKDOOHQJLQJ��SDUWLFXODUO\�GXH�WR�SRWHQWLDO�OHJDO
LPSOLFDWLRQV�

6HFRQGO\��VLQFH�EULEHU\�WUDQVDFWLRQV�RIWHQ�RFFXU�WKURXJK
SHUVRQDO�DFFRXQWV��LW�FDQ�EH�GLiFXOW�WR�REWDLQ�GLUHFW
HYLGHQFH�RI�WKH�hRZ�RI�WUDQVDFWLRQV��,Q�VXFK�FDVHV�
EXVLQHVVHV�RIWHQ�GHSHQG�RQ�RWKHU�FRUURERUDWLQJ
HYLGHQFH�RU�VHHN�VXSSRUW�IURP�HQIRUFHPHQW�DJHQFLHV�

7KLUGO\��VLQFH�EULEHU\�DQG�FRUUXSWLRQ�LVVXHV�FDQ�LQYROYH
ERWK�FRUSRUDWH�DQG�LQGLYLGXDO�FULPHV��LW�LV�FUXFLDO�WR
FDUHIXOO\�LQYHVWLJDWH�DQG�DQDO\VH�WKH�OHJDO�OLDELOLWLHV�RI
GLfHUHQW�SDUWLHV��'HWHUPLQLQJ�DSSURSULDWH�UHVSRQVHV�DQG
VXEVHTXHQW�DFWLRQV��SDUWLFXODUO\�ZKHQ�DWWULEXWLQJ
OLDELOLWLHV�WR�FRPSDQLHV��EHFRPHV�YLWDO�

$GGLWLRQDOO\��FHUWDLQ�LQGXVWULHV�ZLWK�D�KLJK�ULVN�RI
FRUUXSWLRQ�DUH�SURQH�WR�YDULRXV�HYROYLQJ�EULEHU\
VFKHPHV��5HJXODU�DVVHVVPHQWV�RI�SRWHQWLDO�ULVNV�VKRXOG
EH�FRQGXFWHG�ZLWKLQ�WKHVH�LQGXVWULHV�

7KHUHIRUH��LW�LV�HVVHQWLDO�IRU�EXVLQHVVHV�WR�KDYH
LQYHVWLJDWLRQ�WHDPV�DQG�H[WHUQDO�VXSSRUW�ZLWK�H[WHQVLYH
H[SHULHQFH�LQ�GHDOLQJ�ZLWK�EULEHU\�DQG�FRUUXSWLRQ�LVVXHV
DQG�D�KLJK�OHYHO�RI�H[SHUWLVH�

����+RZ�KDYH�DXWKRULWLHV�LQ�\RXU
MXULVGLFWLRQ�VRXJKW�WR�DGGUHVV�WKH
FKDOOHQJHV�SUHVHQWHG�E\�WKH�VLJQLeFDQW
LQFUHDVH�RI�HOHFWURQLF�GDWD�LQ�HLWKHU
LQYHVWLJDWLRQV�RU�SURVHFXWLRQV�LQWR�EULEHU\
DQG�FRUUXSWLRQ�RdHQFHV"

$XWKRULWLHV�LQ�RXU�MXULVGLFWLRQ�KDYH�UHVSRQGHG�WR�WKH
VXUJH�LQ�HOHFWURQLF�GDWD�LQ�LQYHVWLJDWLRQV�DQG
SURVHFXWLRQV�RI�EULEHU\�DQG�FRUUXSWLRQ�RfHQFHV�WKURXJK
YDULRXV�PHDVXUHV��,Q�-XO\�������LQLWLDWLYHV�OLNH�WKH�6PDUW
&RXUW��HPSKDVL]LQJ�WKH�LQWHJUDWLRQ�RI�MXGLFLDO�V\VWHP
UHIRUP�ZLWK�PRGHUQ�WHFKQRORJ\��ZHUH�LQWURGXFHG�
HQDEOLQJ�MXGLFLDO�ELJ�GDWD�DQDO\VLV�WR�PDQDJH�WKH
HVFDODWLQJ�HOHFWURQLF�GDWD�YROXPH��$GGLWLRQDOO\��RQ�0D\
����������WKH�6XSUHPH�3HRSOHcV�&RXUW�UHOHDVHG�WKH
d2SLQLRQV�RQ�6WUHQJWKHQLQJ�WKH�-XGLFLDO�$SSOLFDWLRQ�RI
%ORFNFKDLQ�e�DGYRFDWLQJ�IRU�DQ�,QWHUQHW�MXGLFLDO
EORFNFKDLQ�YHULgFDWLRQ�SODWIRUP�WR�DXWKHQWLFDWH�MXGLFLDO
GDWD��DLGLQJ�LQ�GHWHFWLQJ�IDOVH�HYLGHQFH��0RUHRYHU��WKH
'HFHPEHU����������LVVXDQFH�RI�WKH�d2SLQLRQV�RQ
5HJXODWLQJ�DQG�6WUHQJWKHQLQJ�WKH�-XGLFLDO�$SSOLFDWLRQ�RI
$UWLgFLDO�,QWHOOLJHQFH��$,�e�IXUWKHU�DGGUHVVHG�WKH
FKDOOHQJH�E\�SURPRWLQJ�$,�DVVLVWHG�WDVNV�WR�DOOHYLDWH�WKH
ZRUNORDG�RI�MXGLFLDO�SHUVRQQHO�DQG�HQKDQFH�RYHUDOO
HiFLHQF\�

����:KDW�GR�\RX�FRQVLGHU�ZLOO�EH�WKH�PRVW
VLJQLeFDQW�EULEHU\�DQG�FRUUXSWLRQ�UHODWHG
FKDOOHQJHV�SRVHG�WR�EXVLQHVVHV�LQ�\RXU
MXULVGLFWLRQ�RYHU�WKH�QH[W����PRQWKV"

,Q�YLHZ�RI�WKH�FRQWLQXRXV�LPSOHPHQWDWLRQ�RI�WKH�QDWLRQDO
SROLF\�RI�ODXQFKLQJ�WKH�MRLQW�LQYHVWLJDWLRQ�RQ�ERWK�DFWV�RI
RfHULQJ�DQG�WDNLQJ�EULEHV��PRUH�VWULQJHQW�HQIRUFHPHQW
DFWLRQV�RQ�DQWL�FRUUXSWLRQ�WDNHQ�E\�WKH�VXSHUYLVRU\
FRPPLVVLRQV�DW�DOO�OHYHOV�DJDLQVW�FDVHV�UHODWHG�WR�SXEOLF
RiFLDOV�WKDW�H[HUFLVH�SXEOLF�SRZHU��FRPSDQLHV�QHHG�WR
WDNH�D�UHODWLYHO\�FRQVHUYDWLYH�DSSURDFK�WR�VFUXWLQL]H�WKH
EXVLQHVV�SUDFWLFHV�WR�UHGXFH�SRWHQWLDO�ULVNV�ZLWK�WKLV
UHJDUG��&RQVLGHULQJ�WKDW�HPSOR\HHVc�FRUUXSWLYH
PLVFRQGXFW�FRXOG�OHDG�WR�WKH�FULPLQDO�OLDELOLWLHV�WR�ERWK
WKH�LQGLYLGXDO�DQG�WKH�HQWLW\��LW�LV�QHFHVVDU\�IRU
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FRPSDQLHV�WR�SODQ�DKHDG�LQ�FRPSOLDQFH�HQKDQFHPHQW�WR
SURYH�WKHLU�FRQVFLHQWLRXVQHVV�DQG�WKHLU�FRQWLQXRXV
HfRUWV�LQ�GXW\�H[HFXWLRQ�

$QRWKHU�GHOLFDWH�LVVXH�IRU�FRPSDQLHV�WR�FRQVLGHU�LV�ZLWK
UHJDUGV�WR�SRWHQWLDO�OHJDO�LPSOLFDWLRQV�RI�WKH
,QWHUQDWLRQDO�&ULPLQDO�-XGLFLDO�$VVLVWDQFH�/DZ��d,&-$/e��
ZKLFK�ZDV�SURPXOJDWHG�E\�WKH�6WDQGLQJ�&RPPLWWHH�RI
WKH�1DWLRQDO�3HRSOHcV�&RQJUHVV�RI�&KLQD�RQ�2FWREHU����
������&RPSDQLHV�LQ�&KLQD�FRPPRQO\�FRQGXFWV�LQWHUQDO
LQYHVWLJDWLRQV�RQ�FRUUXSWLRQ�IRU�IRUHLJQ�ODZ
FRQVLGHUDWLRQV�VXFK�DV�WKH�)RUHLJQ�&RUUXSW�3UDFWLFHV�$FW
�d)&3$e���EXW�QRZ�WKLV�SUDFWLFH�LV�VXEVWDQWLDOO\�LPSDFWHG
E\�WKH�QHZO\�HQDFWHG�,&-$/�LQ�2FWREHU�������ZKLFK
H[SUHVVO\�VWLSXODWHV�WKDW�LQVWLWXWLRQV��RUJDQL]DWLRQV�DQG
LQGLYLGXDOV�ZLWKLQ�WKH�WHUULWRU\�RI�&KLQD�VKDOO�QRW�SURYLGH
HYLGHQFH�PDWHULDOV�DQG�DVVLVWDQFH�SURYLGHG�LQ�WKLV�ODZ�WR
IRUHLJQ�FRXQWULHV��ZLWKRXW�WKH�FRQVHQW�RI�WKH�FRPSHWHQW
DXWKRULW\�RI�&KLQD��7KH�,&-$/�DSSOLHV�WR�FULPLQDO
SURFHHGLQJV�ZLWK�D�ZLGH�FRYHUDJH�RI�DFWLYLWLHV
SRWHQWLDOO\�GHHPHG�DVVLVWDQFH�WKHUHWR��8SRQ�DQDO\VLV�RI
GLfHUHQW�W\SHV�RI�)&3$�LQYHVWLJDWLRQV�LQ�&KLQD��LW�LV�RXU
YLHZ�WKDW�DV�ORQJ�DV�WKH�LQYHVWLJDWLRQ�FRXOG�SRWHQWLDOO\
OHDG�WR�D�FULPLQDO�UHVROXWLRQ�ZLWK�WKH�86�DXWKRULWLHV��LW�LV
ZLWKLQ�WKH�]RQH�RI�GDQJHU�DQG�WKH�OLNHOLKRRG�RI�WKH
DSSOLFDELOLW\�RI�WKH�,&-$/�RQ�WKH�FXUUHQW�)&3$
LQYHVWLJDWLRQV�LV�VXEVWDQWLDOO\�KLJK�ZLWK�OHJDO
LPSOLFDWLRQV�WR�EH�DVFHUWDLQHG�

5HVWULFWLRQ�RQ�FURVV�ERUGHU�GDWD�WUDQVIHU�LV�DQRWKHU
SLWIDOO�RI�ZKLFK�FRPSDQLHV�QHHG�WR�EH�DZDUH��7KH�&\EHU
6HFXULW\�/DZ��SURPXOJDWHG�LQ������DQG�WRRN�HfHFW�LQ
������HVWDEOLVKHV�WKH�EDVLF�IUDPHZRUN�RI�F\EHUVHFXULW\
DQG�GDWD�ORFDOLVDWLRQ�REOLJDWLRQV�LQ�&KLQD��,Q�������WKH
'DWD�6HFXULW\�/DZ�DQG�WKH�3HUVRQDO�,QIRUPDWLRQ
3URWHFWLRQ�/DZ�ZHUH�SURPXOJDWHG�DQG�WRRN�HfHFW��DQG�VR
IDU��WKH�UHJXODWLRQV�DQG�LPSOHPHQWDWLRQ�UXOHV�WR

LPSOHPHQW�WKH�SURYLVLRQV�RI�WKH�DIRUHPHQWLRQHG�ODZV
UHJDUGLQJ�FURVV�ERUGHU�WUDQVIHU�KDYH�EHHQ�IRUPXODWHG�
IXUWKHU�LPSRVLQJ�FHUWDLQ�FRQWUROV�LQ�WKLV�UHJDUG��ZKLOH
DOVR�GHWDLOLQJ�WKH�UHJXODWRU\�IUDPHZRUN�IRU�WKH�FURVV�
ERUGHU�WUDQVIHU�RI�SHUVRQDO�LQIRUPDWLRQ�DQG�LPSRUWDQW
GDWD�

7KHUHIRUH��LW�LV�VXJJHVWHG�WKDW�FRPSDQLHV�VKRXOG�FRQVXOW
ZLWK�FRPSHWHQW�ORFDO�FRXQVHOV�LQ�DGYDQFH�WR�DFFHVV�WKH
OHJLWLPDF\�RI�WKH�LQWHUQDO�LQYHVWLJDWLRQV�DQG�WR�LQWHUDFW
ZLWK�WKH�UHOHYDQW�&KLQHVH�DXWKRULWLHV�LI�QHHGHG�

����+RZ�ZRXOG�\RX�LPSURYH�WKH�OHJDO
IUDPHZRUN�DQG�SURFHVV�IRU�SUHYHQWLQJ�
LQYHVWLJDWLQJ�DQG�SURVHFXWLQJ�FDVHV�RI
EULEHU\�DQG�FRUUXSWLRQ"

&KLQD�KDV�FRPSOHWHG�WKH�LQLWLDO�VWDJH�RI�HVWDEOLVKLQJ�WKH
OHJDO�IUDPHZRUN�DQG�SURFHVV�IRU�SUHYHQWLQJ�
LQYHVWLJDWLQJ��DQG�SURVHFXWLQJ�EULEHU\�DQG�FRUUXSWLRQ��,Q
RUGHU�WR�FRPSO\�ZLWK�WKH�UHOHYDQW�ODZV�DQG�UHJXODWLRQV�
FRPSDQLHV�VKRXOG�DOVR�EXLOG�XS�DQ�LQWHUQDO�SURFHVV
ZKLFK�FRYHUV�WKH�HWKLFDO�VWDQGDUGV�FXOWLYDWLRQ��SURSHU
GHOHJDWLRQ�RI�DXWKRULW\��GXH�GLOLJHQFH�RQ�EXVLQHVV
SDUWQHU�VHOHFWLRQ��LQWHUQDO�PRQLWRULQJ�DQG�FRQWURO�RQ�WKH
LUUHJXODU�WUDQVDFWLRQV��DV�ZHOO�DV�VHWWLQJ�XS�FRPSOLDQFH
UHSRUWLQJ�SODWIRUP�DQG�HfHFWLYH�SURFHVV�IRU�LQWHUQDO
LQYHVWLJDWLRQ�DQG�FULVLV�PDQDJHPHQW��6SHFLDO�DWWHQWLRQ�LV
UHTXLUHG�RQ�WKH�LQWHUDFWLRQ�DQG�FRRSHUDWLRQ�XQGHU
VLWXDWLRQV�ZKHUHE\�D�JRYHUQPHQW�LQYHVWLJDWLRQ�RU�LQTXLU\
LV�LQLWLDWHG��FRPSDQLHV�VKDOO�WKHQ�WDNH�UHVSRQVLYH�DFWLRQV
LQFOXGLQJ�WKH�LQWHUQDO�LQYHVWLJDWLRQ�DQG�HYLGHQFH
SUHVHUYDWLRQ��VHYHULW\�HYDOXDWLRQ��SURDFWLYH
FRPPXQLFDWLRQ�ZLWK�WKH�DXWKRULWLHV��FRQWURO�RI�PHGLD
DQG�SXEOLF�H[SRVXUH��HWF�

&RQWULEXWRUV

$ODQ�=KRX
3DUWQHU DODQ]KRX#JOR�FRP�FQ

-DFN\�/L
3DUWQHU MDFN\OL#JOR�FRP�FQ

-HQQ\�&KHQ
3DUWQHU MHQQ\FKHQ#JOR�FRP�FQ


