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# $904#

9# ,QVWLWXWLRQDO#5HTXLUHPHQWV#IRU#WKH#0DVWHU#3ODQ#
,Q# WKLV# FKDSWHU# JHQHUDO# UHTXLUHPHQWV# RI# LQVWLWXWLRQDO# GHYHORSPHQW# IRU# WKH# WDUJHW#
PXQLFLSDOLWLHV# 0# $GDQD# DQG#0HUVLQ# *0V# +JUHDWHU# PXQLFLSDOLWLHV,/# DQG# WKHLU# '0V#
+GLVWULFW# PXQLFLSDOLWLHV,# 0# DUH# SUHVHQWHG# LQ# WKH# VHFWLRQ# 9141# 7KHQ# WKH# VHFWLRQ# 915#
SUHVHQWV# VSHFLILF# UHTXLUHPHQWV#RI# LQVWLWXWLRQDO#GHYHORSPHQW# IRU#'0V# LQ#$GDQD#*0#
DQG# VHFWLRQ# 916# IRU#'0V# LQ#0HUVLQ#*01#7KH# VSHFLILF# UHTXLUHPHQWV# RI# LQVWLWXWLRQDO#
GHYHORSPHQW#IRU#$GDQD#*0#LV#SUHVHQWHG#LQ#WKH#FKDSWHU#451#

914# )RU#$GDQD#DQG#0HUVLQ#*0V#DQG#WKHLU#'0V#

6ROLG#ZDVWH#PDQDJHPHQW#XQLWV#RI#LQGLYLGXDO#PXQLFLSDOLWLHV#LQ#$GDQD#DQG#0HUVLQ#QHHG#
WR# EH# LQVWLWXWLRQDOO\# SURPRWHG1# 7KLV# SURPRWLRQ# LV# QRW# VXSSRVHG# WR# EH# UHDOLVHG# E\#
H[WHUQDOO\# SURYLGHG# VXSSRUWV# E\# DOO# PHDQV1# 2ZQ# # LQWHUQDO# EHWWHUPHQW# HQGHDYRXUV#
ZRXOG#QDWXUDOO\#EH#UHTXLUHG#LQ#VHOHFWHG#LVVXHV1#

5HJDUGLQJ#DGPLQLVWUDWLRQ#DQG#RUJDQLVDWLRQ/#WKH#IXQFWLRQDO#H[LVWHQFH#RI#WKH#VROLG#ZDVWH#
PDQDJHPHQW#XQLWV#LV#HVVHQWLDO#UDWKHU#WKDQ#WKHLU#SK\VLFDO#H[LVWHQFH#XQGHU#DQ\#QDPH#DQG#
RUJDQLVDWLRQ#PRGHO#DW#DOO1#7KH#RQO\#SUDFWLFDO#DFWLRQ#LV#WR#µUHGHILQH¶#WKH#DVVLJQPHQWV#RI#
WKH# UHVSHFWLYH# XQLWV#ZLWK# DSSURSULDWH# MRE# GHVFULSWLRQ# IRU# SHUVRQQHO# DQG# HQVXUH# WKH#
RSWLPXP# DOORFDWLRQ# RI# PDQSRZHU# LQ# DFFRUGDQFH# ZLWK# UHTXLUHG# SHUVRQQHO# VL]H/#
SRVLWLRQV#DQG# WDVNV1#$#VSHFLDO#DWWHQWLRQ#KDV# WR#EH#GHYRWHG# WR#YHUWLFDO#DQG#KRUL]RQWDO#
FRRUGLQDWLRQ#RI# DFWLYLWLHV1#7KHVH#PHDVXUHV# DUH#RULHQWHG# WRZDUGV# WKH# DFKLHYHPHQW#RI#
XQLTXHQHVV# LQ# HDFK# VROLG# ZDVWH# PDQDJHPHQW# DQG2RU# FOHDQVLQJ# GHSDUWPHQW# DQG2RU#
GLUHFWRUDWH#ZLWK#FRQQHFWHG#VHFWLRQV#DQG2RU#GLYLVLRQV1#

7KHUH#LV#QR#QHHG#IRU#WKH#LQWURGXFWLRQ#RI#QHZ#RU#DGGLWLRQDO#OHJLVODWLYH#LQVWUXPHQWV#IRU#
VWUHQJWKHQLQJ#WKH#HQIRUFHPHQW#ILHOGV#RI#WKH#PXQLFLSDOLWLHV1#/DZV#DQG#UHJXODWLRQV#DYDLO#
D# VXIILFLHQW# OHJDO# LQIUDVWUXFWXUH# IRU# VXFFHVVIXO# LPSOHPHQWDWLRQV/#ZKLFK# RIIHU# D#ZLGH#
UDQJH# RI# SULYDWLVLQJ# DQG# FRQWUDFWLQJ# RSWLRQV1# +RZHYHU/# WKH# DGPLQLVWUDWLRQ# DQG#
PDQDJHPHQW#RI# LQGLYLGXDO#PXQLFLSDOLWLHV# VKRXOG#EH#DEOH# WR#EULQJ#DOO# WKHVH# VFDWWHUHG#
OHJDO#SURYLVLRQV# LQ#GLYHUVH# ODZV# DQG# UHJXODWLRQV# LQWR# DQ# LQWHJUDWLYH# DQG# WUDQVSDUHQW#
LQVWUXPHQWDO#SDFNDJH1#

,Q#FRQQHFWLRQ#ZLWK#SULYDWLVLQJ#DQG#FRQWUDFWLQJ#DFWLRQV/#WKH#PXQLFLSDOLWLHV#VKRXOG#SDVV#
WKURXJK#DQ#H[SHUWLVH#JDLQLQJ#SURFHVV#IRU#D#FHUWDLQ#SHULRG#RI#WLPH1#,W#ZRXOG#QDWXUDOO\#EH#
UDWLRQDO/# LI#FROOHFWLYH#DFWLRQV#DUH#SUHIHUUHG#RU#H[WHUQ#H[SHULHQFHV#DQG#NQRZ0KRZ#DUH#
WUDQVIHUUHG# E\# DLG# RI# DSSURSULDWH# FROODERUDWLRQ# DQG# DFTXLVLWLRQ# RI# SXUSRVHIXO#
FRQVXOWLQJ#VHUYLFHV1# #

2QH#RI#WKH#ZHDN#SRLQWV#LQ#VROLG#ZDVWH#PDQDJHPHQW#XQLWV#RI#WKH#PXQLFLSDOLWLHV#LV#WKH#
PRQLWRULQJ#DQG#LQIRUPDWLRQ#PDQDJHPHQW#V\VWHP1#7KLV#KDQGLFDS#FDQ#EH#HOLPLQDWHG/#LI#
DQG#RQO\#LI/#HDFK#UHVSHFWLYH#XQLW#ZRXOG#EH#FDSDEOH#WR#XQGHUWDNH#LQGHSHQGHQW#GHFLVLRQ#
SUHSDUDWLRQ/#GHFLVLRQ# WDNLQJ/# LPSOHPHQWDWLRQ# DQG# HYDOXDWLRQ# VWHSV#ZLWKLQ# WKH#ZKROH#
SURFHVV1# 2QFH# WKLV# VHOI0UHOLDQFH# LV# UHFRJQLVHG# WR# WKH# UHVSHFWLYH# VROLG# ZDVWH#
PDQDJHPHQW#XQLWV#WKURXJK#SROLWLFDO/#DGPLQLVWUDWLYH/#PDQDJHULDO#DQG#ILQDQFLDO#PHDQV/#
LW# ZRXOG# FRQVHTXHQWO\# OHDG# WR# WKH# HVWDEOLVKPHQW# RI# D# VDWLVIDFWRU\# PRQLWRULQJ# DQG#
LQIRUPDWLRQ# PDQDJHPHQW# V\VWHP1# +RZHYHU/# D# VXSSOHPHQWDU\# SUHUHTXLVLWH# WR# WKH#
LQWHUQDO#PHFKDQLVP#LV#WKH#DSSOLFDWLRQ#RI#DXGLWLQJ#DQG#H[WHUQDO# # HYDOXDWLRQ#SUDFWLFHV1#
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# $905#

$QRWKHU# LPSRUWDQW# LVVXH# LV# WKH# LQWHQVLILFDWLRQ# RI# SXEOLF# UHODWLRQV# QRW# RQO\# DV# D#
SUDJPDWLF# LQVWUXPHQW# IRU# VXSHUYLVLRQ/# PRQLWRULQJ# DQG# SHUIRUPDQFH# DVVHVVPHQW# RI#
SURYLGHG#VROLG#ZDVWH#UHPRYDO#VHUYLFHV/#EXW#DOVR#IRU#SURVSHFWLYH#PDWHULDO#UHFRYHU\#DQG#
UHF\FOLQJ# DFWLRQV# DORQJ# ZLWK# PDQDJHPHQW# RI# GLYHUVH# VROLG# ZDVWH# SURFHVVLQJ# DQG#
WUHDWPHQW#IDFLOLWLHV1#

6LQFH# LW# LV#D#VLJQLILFDQW#SUREOHP# WR#KLUH#DQG#HPSOR\#TXDOLILHG#SHUVRQQHO#SDUWLFXODUO\#
ZLWK# VSHFLILF# H[SHULHQFH# LQ# VROLG#ZDVWH#PDQDJHPHQW/# WKH#PXQLFLSDOLWLHV# VKRXOG# EH#
PRUH#HDJHU#ILUVWO\#WR#XWLOLVH#WKHLU#DYDLODEOH#KXPDQ#UHVRXUFHV>#DQG#VHFRQGO\/#WR#WUDLQ#DQG#
SURPRWH#WKHP1#,Q#VXFK#FDVHV/#SHUVRQDO#SROLWLFDO#HQJDJHPHQWV#KDYH#WR#EH#QHJOHFWHG#DQG#
TXDOLILFDWLRQDO#SURPRWLRQ#DV#ZHOO#DV#H[SHULHQFH#JDLQLQJ#RXJKW#WR#EH#DWWDLQHG1#

5XOHV#DQG#UHJXODWLRQV#DV#ZHOO#DV#IRUPDOLVHG#ZRUNLQJ#SURFHGXUHV#DQG#LPSOHPHQWDWLRQ#
SULQFLSOHV#GHYHORSHG# WRZDUGV# WKH# DFKLHYHPHQW#RI# LGHQWLILHG#JRDOV/#PXVW# EH# REH\HG1#
6HOI0GLVFLSOLQDU\# DQG# V\VWHPDWLF# DSSURDFKHV# DUH# H[WUHPHO\# LPSRUWDQW# IRU# HIILFLHQF\#
PD[LPLVDWLRQ1# ,QFUHPHQWDO# EHWWHUPHQW# LQ# HIILFLHQF\# OHYHOV# FRXOG# RQO\# EH# DVVHVVHG#
WKURXJK#TXDQWLILHG# # H[SUHVVLRQV#DQG#FRPSDUDWLYH#DQDO\VHV1#7KHUHIRUH/# IRUPDOLVDWLRQ#
DQG#TXDQWLILFDWLRQ#RI#DFWLYLWLHV#WKURXJKRXW#GHFLVLRQ#DQG#DFWLRQ#VWDJHV#PXVW#EH#VHFXUHG#
DQG#UHIHUUHG#LQ#IRUP#RI#RSHUDWLRQDO#QRUPV#DQG#JXLGHOLQHV1#7KLV#LV#WKH#RQO\#ZD\#WR#EH#
RULHQWHG# WRZDUGV# LGHQWLILFDWLRQ# RI# SULRULWLHV# LQ# DWWDLQLQJ# D# VXFFHVVIXO# VROLG# ZDVWH#
PDQDJHPHQW1#

91414# $GPLQLVWUDWLRQ#DQG#2UJDQLVDWLRQ#

)RU#SUDFWLFDO#PHDVXUHV#DQG#DSSOLFDWLRQV#UHODWHG#WR#WKH#DGPLQLVWUDWLRQ#DQG#RUJDQLVDWLRQ/#
D# PHWKRGRORJ\# FDQ# EH# SXUVXHG/# ZLWK# ZKLFK# HDFK# FOHDQVLQJ# DQG2RU# VROLG# ZDVWH#
PDQDJHPHQW#GHSDUWPHQW#DQG2RU#VHFWLRQ#FDQ#XQGHUWDNH#D#VHOI0FULWLFLVP# WR# LGHQWLI\# WKH#
JDSV# DQG# UHTXLUHPHQWV1# 7KLV# DSSURDFK# LV# DOVR# FORVHO\# FRQQHFWHG# ZLWK# WKH# FRQFHSW#
µUHGHILQLWLRQ¶# RI# WKH# WDVNV# DQG# DVVLJQPHQWV# IRU# DQG# LQ# HDFK# LQGLYLGXDO# VROLG#ZDVWH#
PDQDJHPHQW#XQLW1#

$W# WRS#PDQDJHULDO# SRVW/# WKH# DVVLJQHG# SHUVRQ# IRU#+HDG# RU#'LUHFWRU# SRVLWLRQ# VKRXOG#
SRVVHVV# VSHFLILF# TXDOLILFDWLRQV# DQG# FDSDELOLWLHV1#0DQDJHULDO# TXDOLILFDWLRQV# FRPSULVH#
WZR#UHOHYDQW#DVVHWV>#QDPHO\/#DGPLQLVWUDWLYH#FDSDELOLWLHV#DQG#RSHUDWLRQDO#VNLOOV1#:KLOH#
WKH#IRUPHU#DVVHW#UHODWHV#WR#DGPLQLVWUDWLYH#PDQDJHPHQW#TXDOLILFDWLRQV/#WKH#ODWWHU#UHIHUV#
WR#RSHUDWLRQDO#PDQDJHPHQW#TXDOLILFDWLRQV1#7KH#V\QWKHVLV#RI# WKHVH#DVVHWV#FDQ#DYDLO#DQ#
H[FHOOHQW# EDFNJURXQG# IRU# WKH# WRS# UHVSRQVLEOH# SHUVRQ# WR# VHW# XS# D# GHFLVLRQ#PDNLQJ#
SURFHVV#VXSSRUWHG#E\#UHOHYDQW#IHHGEDFN#IURP#PRQLWRULQJ#DQG#HYDOXDWLRQ#UHFRUGV1#

8QGHU#DGPLQLVWUDWLYH#PDQDJHPHQW#IXQFWLRQV/#WKH#VROLG#ZDVWH#PDQDJHPHQW#XQLW#VKRXOG#
GHDO#ZLWK># +L,# OHJLVODWLYH#DQG#UHJXODWRU\# LVVXHV/# +LL,#SHUVRQQHO# UHFUXLWPHQW/#PDQSRZHU#
UHTXLUHPHQWV# DQG# DOORFDWLRQ/# FRQWUDFWXDO# HPSOR\PHQW/# +LLL,# ILQDQFLDO# UHTXLUHPHQWV/#
DFFRXQWLQJ/#FRPSDUDWLYH#FRVWV#DQG#FDVK0IORZ#DQDO\VHV/#ILVFDO#PDQDJHPHQW/#EXGJHWLQJ/#
+LY,# SXEOLF# UHODWLRQV1# 7KH# RSHUDWLRQDO# PDQDJHPHQW# IXQFWLRQV/# RQ# WKH# RWKHU# KDQG/#
HPEUDFH># +L,#PDQSRZHU#PRELOLVDWLRQ# DQG# ORJLVWLFDO# RUJDQLVDWLRQ/# +LL,# VXSHUYLVLRQ# RI#
VHUYLFH# LPSOHPHQWDWLRQV/# +LLL,#SURFHHGLQJ#DFKLHYHPHQW# UHFRUGV/# +LY,# LQVWUXFWLRQV# DQG#
PDQXDOV# RULHQWHG# WUDLQLQJ1# 7KHVH# IXQFWLRQV# KDYH# WR# EH# FDUULHG# RXW# E\# PLG0FDUHHU#
SHUVRQQHO/#ZKLOH# VXSSRUW# VWDII# LQ# WKH# ILHOG# LV# HQJDJHG# LQ# LPSOHPHQWDWLRQ# SKDVHV# DV#
SUDFWLWLRQHUV1#2QFH# WKLV#SUH0FRQGLWLRQDO# IUDPHZRUN# LV# DFKLHYHG#E\# HDFK# VROLG#ZDVWH#
PDQDJHPHQW#XQLW/#WKH#IXQFWLRQV#FRXOG#EH#ERXQG#WR#VHOI0VXVWDLQDELOLW\#DQG#VHOI0UHOLDQFH#
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# $906#

SULQFLSOH/#ZKHUH#UDWLRQDO#DQG#LQGHSHQGHQW#DGPLQLVWUDWLRQ#DQG#RUJDQLVDWLRQ#PRGHOV#DUH#
DSSOLHG#E\#UHVSHFWLYH#PXQLFLSDOLWLHV1# #

,Q# WKH# GHYHORSPHQW# RI# DGHTXDWH# DGPLQLVWUDWLYH# DQG# RUJDQLVDWLRQDO# PRGHOV/# HDFK#
PXQLFLSDOLW\#VKRXOG#EH#IUHH#WR#PDNH#RZQ#FKRLFHV#LQ#OLQH#RI#WKHLU#SROLWLFDO#DQG#RSWLRQDO#
SUHIHUHQFHV1#7KH#SUH0FRQGLWLRQV#PHQWLRQHG#DERYH#DUH# WKH#EXLOGLQJ#EORFNV/#RQ#ZKLFK#
IOH[LEOH# PRGHOV# FDQ# EH# VWUXFWXUHG1# 7KH# SKLORVRSKLFDO# DSSURDFK# WRZDUGV# WKH#
LGHQWLILFDWLRQ# RI# # D# VXLWDEOH# DGPLQLVWUDWLYH# PRGHO# VKRXOG# EH# DVVRFLDWHG# ZLWK#
VHOI0H[SHULHQFLQJ# SULQFLSOH1# 7KH# REVHUYDWLRQV# VKRZ# /WKDW# WKHUH# DUH# URXJKO\# # WKUHH#
SROLWLFDO#SUHIHUHQFHV#IRU#VROLG#ZDVWH#VHUYLFHV>#+L,#SULYDWLVDWLRQ/#+LL,#VHPL0SULYDWLVDWLRQ/#
DQG#+LLL,#QRQ0SULYDWLVDWLRQ1#:KLFKHYHU#RSWLRQ#WKH#PXQLFLSDOLWLHV#WDNH/#RQH# LVVXH#VWD\V#
KRZHYHU# HVVHQWLDO># QDPHO\/# WKH# DIRUHPHQWLRQHG# µSUH0FRQGLWLRQDO# IUDPHZRUN¶1#2QFH#
WKLV# LVVXH# JDLQV# D# FODULILFDWLRQ/# WKH# UHVW# RI# WKH# ZRUN# WR# EH# XQGHUWDNHQ# LV# WKH#
GHWHUPLQDWLRQ#RI#SHUVRQQHO#VL]H1#

)ROORZLQJ#GHWHUPLQDQWV#KDYH#WR#EH#WDNHQ#LQWR#DFFRXQW#UHJDUGLQJ#WKH#SHUVRQQHO#VL]H=#

• VHUYLFH# W\SHV# 0# FROOHFWLRQ/# VHSDUDWLRQ/# WUDQVSRUWDWLRQ/# GLVSRVDO/# UHFRYHU\/#
SURFHVVLQJ/#SXEOLF#UHODWLRQV/#HWF1#

• VHUYLFH#VL]H#LQ#TXDQWLILHG#WHUPV#0#VHUYLFH#DUHD/#WDUJHW#JURXSV/#YROXPH/#FDSDFLW\/#
GLVWDQFH/#FRVWV/#HIILFLHQF\/#HWF1#

• VHUYLFH#PRGHV#0#SULYDWLVDWLRQ/#VHPL0SULYDWLVDWLRQ/#QRQ0SULYDWLVDWLRQ>#FRQWUDFWLQJ/#
VXEFRQWUDFWLQJ/#HWF1#

• VHUYLFH# UHTXLUHPHQWV# 0# SODQQLQJ/# SURJUDPPLQJ/# EXGJHWLQJ/# ILQDQFLQJ/#
RUJDQLVLQJ/# LPSOHPHQWLQJ/# VXSHUYLVLQJ/# PRQLWRULQJ/# HYDOXDWLQJ/# RSHUDWLQJ/#
VWUDWHJ\#IRUPXODWLRQ/#GHFLVLRQ#PDNLQJ/#HWF1#

%DVHG# RQ# WKHVH# GHWHUPLQDQWV/# DQ# DSSURSULDWH# PRGHO# FDQ# EH# IRXQG# XQGHU# RSWLRQDO#
SUHIHUHQFHV#RI#LQGLYLGXDO#PXQLFLSDOLWLHV#LQ#FRPSOLDQFH#ZLWK#WKHLU#SROLWLFDO#YLHZSRLQWV#
DQG#LQVWUXPHQWDO#DYDLODELOLWLHV#LQ#ILQDQFLDO/#SHUVRQQHO#DQG#PDWHULDO#WHUPV1#

91415# /HJLVODWLRQ#DQG#(QIRUFHPHQW#

7KH#OHJLVODWLYH#FRQVWUDLQWV#DQG#ZHDNQHVVHV#DW#QDWLRQDO#OHYHO#UHTXLUH#EHWWHUPHQW#DFWLRQV#
RULHQWHG# SULPDULO\# # WRZDUGV# PXQLFLSDOLWLHV# WR# FRPPHUFLDOLVH# DQG# WR# LQYROYH# WKH#
SULYDWH#VHFWRU#PRUH#HIIHFWLYHO\#LQ#GHOLYHU\#RI#WKHLU#VROLG#ZDVWH#PDQDJHPHQW#VHUYLFHV1#
)XUWKHUPRUH/#OLPLWHG#SRZHU#RI#PXQLFLSDOLWLHV#WR#REWDLQ#QHFHVVDU\#VLWHV#IRU#VROLG#ZDVWH#
PDQDJHPHQW# IDFLOLWLHV#DV#ZHOO#DV# WKHLU# OLPLWHG# ULJKWV# WR#DFFHVV# WR#XVH# WKRVH# IDFLOLWLHV#
ORFDWHG#RXWVLGH# WKHLU#ERXQGDULHV# VKRXOG#DOVR#EH# UH0UHJXODWHG1#0DUJLQDO#FRQWULEXWLRQV#
SURYLGHG# WKURXJK#SXEOLF#SDUWLFLSDWLRQ#QHHG# WR#EH# FRQYHUWHG# WR# IUXLWIXO# FRQWULEXWLRQV#
DQG#FRQVXOWDWLYH#FKDUDFWHU#RI#1*2#LQYROYHPHQW#PXVW#EH#WUDQVIHUUHG#LQWR#FRPSXOVRU\#
UHIHUHQFHV# LQ#GHFLVLRQ#PDNLQJ#SURFHVVHV1#2Q# WKH#RWKHU#KDQG/# LW# LV#DQ#XQGHQLDEOH# IDFW#
WKDW# WKHUH# LV# QR# µXPEUHOOD# ODZ¶# IRU# VROLG# ZDVWH# PDQDJHPHQW1# /HJLVODWLRQ# IRU# WKH#
FROOHFWLRQ/#WUDQVSRUW/#GLVSRVDO#DQG#ILQDQFLQJ#RI#VROLG#ZDVWHV#LV#FXUUHQWO\#GLVSHUVHG#RYHU#
D#QXPEHU#RI#ODZV#DQG#UHJXODWLRQV/#PDQ\#RI#ZKLFK#UHTXLUH#D#VXEVWDQWLDO#UHYLHZ1#

7KH# FXUUHQW# OHJLVODWLYH# LQVWUXPHQWV# DUH/# KRZHYHU/# SDUWLDOO\# VXIILFLHQW# IRU# WKH#
HQIRUFHPHQW#RI#DQ\#VHUYLFH#PRGH#DV#GHVLUHG#E\#WKH#UHVSHFWLYH#PXQLFLSDOLW\1#$OWKRXJK#
WKH\# SURYLGH# D# EDVLV# IRU# PXQLFLSDOLWLHV# WR# PDNH# FKRLFHV# EHWZHHQ# SULYDWLVHG/#
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# $907#

VHPL0SULYDWLVHG#DQG#QRQ0SULYDWLVHG# VHUYLFH#RSWLRQV# LQ# VROLG#ZDVWH#PDQDJHPHQW#ZLWK#
FRQWUDFWLQJ# DQG# VXEFRQWUDFWLQJ# SRVVLELOLWLHV# LQ# WKLV# UHVSHFW/# WKH# ODZV# DUH/# KRZHYHU/#
FRQVLGHUHG#DV#DQWL0FRPSHWLWLYH/#ZKLFK# # KLQGHU#SULYDWH#VHFWRU#LQYROYHPHQW1#*HQHUDOO\/#
WZR#PHWKRGV#DUH#FXUUHQWO\#XVHG#LQ#7XUNH\#IRU#SURPRWLQJ#SULYDWH#VHFWRU#SDUWLFLSDWLRQ#LQ#
FDUU\LQJ#RXW#RSHUDWLRQDO# IXQFWLRQV# LQ#PXQLFLSDO# VHUYLFHV1#7KH# ILUVW#PHWKRG# LQYROYHV#
WKH#FRQWUDFWLQJ#RI#SULYDWH#FRPSDQLHV/#ZKLOH#WKH#VHFRQG#LQYROYHV#WKH#FRPPLVVLRQLQJ#RI#
PXQLFLSDO#RZQHG#FRPSDQLHV#WR#SHUIRUP#HQYLVDJHG#VHUYLFHV1#

$SSOLFDWLRQ#RI# WKH# ILUVW#PHWKRG# UXQV#XQGHU# WKH#HQIRUFHPHQW#RI# WKH#SURYLVLRQV#RI# WKH#
6WDWH#%LGGLQJ#/DZ#1R1# 5;;9/#ZKLFK# UHTXLUH# WKH# REOLJDWRU\# VHOHFWLRQ# RI# WKH# ORZHVW#
WHQGHU1#7KLV#FODXVH#PDNHV#LW#LPSRVVLEOH#WR#UXOH#RXW#XQUHDOLVWLF#RU#WHFKQLFDOO\#GHILFLHQW#
WHQGHUV1#$OWKRXJK# WKH#PXQLFLSDOLWLHV# DUH# FRPSODLQLQJ# WR# VXIIHU#XQGHU# WKLV# WHQGHULQJ#
OHJLVODWLRQ/# WKHUH# DUH# SRVVLELOLWLHV/# KRZHYHU/# WR# RYHUFRPH# WKH# ERWWOHQHFN1# 7KH# ILUVW#
SRVVLELOLW\# LV# WR# SUHSDUH# FRQVLVWHQW# WHQGHU# GRFXPHQWV# LQFOXGLQJ# PHDQLQJIXO#
VSHFLILFDWLRQV# RI# VWDQGDUGV# DQG# VFRSH# RI# ZRUNV/# ZKLFK#PDNHV# FRPSDUDWLYH# WHQGHU#
DQDO\VLV#HDV\1#7KLV# UHTXLUHPHQW# LV#DOVR#YDOLG# IRU# WKH#SUHSDUDWLRQ#RI# WKH#PXQLFLSDOLW\#
FRQWUDFW# GRFXPHQWV# WR# EH#PXWXDOO\# VLJQHG# E\# WKH# SULYDWH# FRPSDQLHV1# 7KH# VHFRQG#
SRVVLELOLW\# LV# WR#FRQILQH#RQ# WKH# WHFKQLFDO#SUH0TXDOLILFDWLRQ#FULWHULD#SULRU# WR#VXEMHFWLQJ#
WKH#ILQDQFLDO#RIIHU# WR# ILQDO#HYDOXDWLRQ1#7KLV# LV# WKH#RQO\#ZD\# WR#DVVRFLDWH#KLJK#TXDOLW\#
SHUIRUPDQFHV#ZLWK# ORZ# FRVW# UHTXLUHPHQWV# LQ# FRPSOLDQFH#ZLWK# WKH#SURYLVLRQV#RI# WKH#
FXUUHQW#WHQGHULQJ#OHJLVODWLRQ1#

%RWK#RI#WKH#VWHSV#LQGLFDWHG#DERYH#QHFHVVLWDWH#D#FHUWDLQ#OHYHO#RI#H[SHUWLVH1#7KH#ODFN#RI#
TXDOLILHG/# VNLOOHG# DQG# H[SHULHQFHG# SHUVRQQHO# GHDOLQJ# ZLWK# WKHVH# LVVXHV# UHVXOW# LQ#
XQGHVLUHG#DQG#XQLQWHQGHG#RXWFRPHV/#ZLWK#ZKLFK#WKH#PXQLFLSDOLWLHV#WKHPVHOYHV#DUH#QRW#
VDWLVILHG# DQG#EHJLQ# WR# FRPSODLQ1#7KHUHIRUH/# DFTXLVLWLRQ# RI# H[WHUQDO# VXSSRUW# WKURXJK#
NQRZ0KRZ# WUDQVIHU#E\# WUDLQLQJ#SURJUDPV# DQG# FRQVXOWDQF\# VHUYLFHV/#ZKLFK#PLJKW#EH#
GHOLYHUHG# E\# DQ# H[SHULHQFHG#PXQLFLSDOLW\# RU# XQLRQ# RI#PXQLFLSDOLWLHV# DV# ZHOO# DV# D#
SULYDWH# FRPSDQ\/# VHHPV# WR# EH# HVVHQWLDO# DQG# LQGLVSHQVDEOH1# ,QWHU0PXQLFLSDO#
FR0RSHUDWLRQ#DQG#FROODERUDWLRQ#ZLWKLQ#DQ#H[FKDQJH#SURJUDP#FROOHFWLYHO\#GHYHORSHG#E\#
UHVSHFWLYH#PXQLFLSDOLWLHV#LQ#$GDQD#DQG#0HUVLQ#ZRXOG#EH#H[WUHPHO\#EHQHILFLDO1#

&RQWUDFWLQJ#RXW#VROLG#ZDVWH#PDQDJHPHQW#VHUYLFHV# WR#PXQLFLSDO#RZQHG#FRPSDQLHV# LV#
WKH#RWKHU#PHWKRG#IRU#SURPRWLQJ#SULYDWH#VHFWRU#SDUWLFLSDWLRQ# # LQ#RSHUDWLRQDO#IXQFWLRQV# #
RI# WKH#PXQLFLSDOLWLHV1# ,Q# WKLV#FDVH/# WKH#PXQLFLSDOLWLHV# HQMR\# WKH# H[HPSWLRQ# IURP# WKH#
6WDWH#%LGGLQJ# /DZ# DQG# KDYH# WKH# DGYDQWDJH# WR# FRPPLVVLRQ# WKH# VHUYLFH# WR# DQ# RZQ#
0XQLFLSDO#(FRQRPLF#(QWHUSULVH1#7KH#PDLQ#REVWDFOH#RI#WKLV#PRGHO#LV#WKH#SROLWLVDWLRQ#RI#
WKH#PDQDJHPHQW# VWDII#DV#ZHOO#DV#GHWHULRUDWLRQ#RI#SULQFLSOHV#DQG#PHFKDQLVPV# VHW# IRU#
IXQFWLRQDO#RSHUDWLRQ#RI#DQ# LQGHSHQGHQW#DQG#IUHH#HQWHUSULVH/#ZKLFK#RXJKW# WR#EH#DFWLYH#
ZLWKLQ# WKH# FRPSHWLWLYH# V\VWHP# RI# EXVLQHVV#PDUNHW1# ,I# WKLV#PHWKRG# RI# FRQWUDFWLQJ# LV#
SUHIHUUHG/# LW# UHTXLUHV# DQ# H[WUHPH# FDXWLRQ# IRU# VHFXULQJ# DQG# HQVXULQJ# WKH# DXWRQRP\/#
ZKLFK#LV#MXULVGLFWLRQDOO\#UHFRJQLVHG#WR#VXFK#OHJDO#HQWLWLHV1#

$QRWKHU#RXWVWDQGLQJ#VRXUFH#RI#FRPSODLQW#IURP#WKH#PXQLFLSDOLW\#VLGH#LV#DVVRFLDWHG#ZLWK#
WKH# SURFHGXUHV# UHTXLUHG# E\# WKH#*HQHUDO#$FFRXQWLQJ#/DZ#1R14383/#ZKLFK# OLPLW# WKH#
FRQWUDFW# SHULRG# WR# RQH# \HDU/# RQO\1# ,Q# HIIHFW/# WKH# UHVSHFWLYH# FODXVH# UHPRYHV# DQ\#
LQFHQWLYH#IRU#FRQWUDFWRUV#WR#LQYHVW#LQ#QHZ#SODQW#DQG#HTXLSPHQW#IRU#WKH#VDNH#RI#TXDOLW\#
EHWWHUPHQW# LQ# VHUYLFH# SHUIRUPDQFHV1#7KH# H[WHQVLRQ# RI# WKH# FRQWUDFW# SHULRG# RYHU# RQH#
\HDU# UHDFKLQJ# WR# D# 608# \HDU# GXUDWLRQ# FRXOG# EH# DQ# HQFRXUDJLQJ# IDFWRU# IRU# WKH#
FRQWUDFWRUV1#1HYHUWKHOHVV/# WKLV# LVVXH#PXVW# EH# DUUDQJHG# E\# OHJLVODWLQJ# RUJDQV# RI# WKH#
QDWLRQ1# #
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# $908#

91416# )LQDQFLDO#6\VWHP#

D1# %DVLF#&RQFHSW#

&OHDQVLQJ#WD[#VKRXOG#EH#FKDUJHG#HQRXJK#FRYHU#WKH#ZKROH#6:0#FRVWV#ZKLFK#LQFOXGH#
RSHUDWLRQ# DQG# PDLQWHQDQFH# FRVW/# DQG# GHSUHFLDWLRQ# FRVW1# 7KH# IROORZLQJ# PHDVXUHV#
VKRXOG#EH#WDNHQ#LQ#RUGHU#WR#VHFXUH#WKH#ILQDQFLDO#VRXUFH1#

• 5HYLHZ# DQG# UDLVH# &OHDQVLQJ# WD[# DPRXQW# WR# VXIILFLHQW# FRYHU# WKH# 6:0# FRVWV#
LQFOXGLQJ#WKH#GHSUHFLDWLRQ1#

• (VWDEOLVK# WD[#FROOHFWLRQ#PDQDJHPHQW#V\VWHP#DQG# LQFUHDVH#FROOHFWLRQ# UDWH#XS# WR#
PRUH#WKDQ#<3(1#

• 7LSSLQJ0IHH# VKDOO#EH# FROOHFWHG# IURP#GLUHFW#ZDVWH#KDXOLHUV# LQ#SURSRUWLRQ# WR# WKH#
ZDVWH#DPRXQW#EURXJKW#LQWR#D#FRPSRVWLQJ#SODQW#DQG#D#GLVSRVDO#VLWH1#

0RUHRYHU/#ZKHQ# VHWWLQJ#XS#ZDVWH# WD[#DPRXQW/#PRVW#DSSURSULDWH#FRPELQDWLRQ#RI# WKH#
IROORZLQJ#SULQFLSOHV#VKDOO#EH#FRQVLGHUHG1#

• 3ROOXWHU0SD\V0SULQFLSOH#+ZDVWH#GLVFKDUJHUV#SD\#WKH#6:0#FRVW,#
• &URVV0VXEVLG\#PHFKDQLVP#+WKH#DIIOXHQW#SD\V#IRU#WKH#OHVV#ZHOO#RII,#
• 'LIIHUHQW#VHUYLFH#OHYHOV#LQ#DFFRUGDQFH#ZLWK#WKH#DPRXQW#RI#FROOHFWLRQ#IHH#SDLG1#

#
E1# 3UREOHPV#LQ#WKH#3UHVHQW#:DVWH#)HH#&ROOHFWLRQ#6\VWHP#

3UHVHQW# FOHDQVLQJ# WD[# DPRXQW# LV# VHW# XS# SHU# W\SH# RI# WKH# EXLOGLQJ# E\# UHVSHFWLYH#
SURYLQFLDO#WD[#FROOHFWLRQ#FRPPLWWHH#EDVHG#RQ#WD[#WDEOH#SHU#JURXS#DQG#UDQN/#ZKLFK#ZDV#
GHFLGHG#E\#WKH#8QGHUVHFUHWDULDW#RI#7UHDVXU\#RI#3ULPH#0LQLVWHU¶V#2IILFH1#7KH#LQFUHDVH#
UDWH#RI#WKH#WDULII#LQ#4<<<#LV#RQO\#EHWZHHQ#416;9#DQG#416<4#WLPHV#RI#WKDW#RI#4<<;1#7KH#
DPRXQW#RI#WD[#UHYLHZHG#E\#WKH#8QGHUVHFUHWDULDW#RI#7UHDVXU\#LV#QRW#VXIILFLHQW#WR#FRYHU#
WKH#6:0#FRVWV#LQFUHDVH#FDXVHG#E\#LQIODWLRQ1#

$OWKRXJK#FROOHFWLRQ#UDWH#RI#FOHDQVLQJ#WD[#LV#VDLG#WR#EH#EHWZHHQ#:3#WR#<3#SHUFHQW/# WKH#
DFWXDO#FROOHFWLRQ#DPRXQW#RI#WD[#DUH#EHWZHHQ#78#DQG#<6#SHUFHQW#DJDLQVW#SODQQHG#EXGJHW#
LQ#4<<;1#7KH#JDS#DWWULEXWHV#WR#LQVXIILFLHQW#GDWD#PDQDJHPHQW#RI#WD[DEOH#EXLOGLQJV1#

$GGLQJ#DERYH#SUREOHPV/#&OHDQVLQJ#WD[#KDV#RWKHU#SUREOHPV#DV#IROORZV>#

• 6DPH#WDULIIV#DUH#DGRSWHG#LQ#VDPH#SURYLQFH/#WKHUHIRUH#LW#LV#GLIILFXOW#WR#PRGLI\#WKH#
GLIIHUHQFHV#RI#6:0#FRVWV#E\#'0V1#

• ,W#LV#QRW#HIILFLHQW#WR#PRWLYDWH#WKH#PLQLPLVDWLRQ#RI#ZDVWH#GLVFKDUJH#RU#VHJUHJDWH#
FROOHFWLRQ#IRU#UHF\FOLQJ1# # #

&RQVLGHULQJ#WKDW#WKH#WD[#KDV#D#FRPSHOOLQJ#IRUFH#DQG#WKH#SUHVHQW#FROOHFWLRQ#UDWH#LV#PRUH#
WKDQ#:3#SHUFHQW/#WKH#SUHVHQW#FOHDQVLQJ#WD[#ZLOO#EH#FRQWLQXRXVO\#FKDUJHG#IRU#WKH#EDVH#RI#
6:0#UHYHQXHV#ZLWK#UHYLHZLQJ#WKH#6:0#FRVWV#DQG#VHWWLQJ#UDWLRQDO#WDULII1# #

F1# # &DOFXODWLRQ#RI#&OHDQVLQJ#7D[#5HYHQXH#

F14# )RU#$GDQD#

7RWDO#6:0#H[SHQVH# LQ#$GDQD# LQ#4<<;#ZDV#6/87<#ELOOLRQ#7//# LQ#ZKLFK#GHSUHFLDWLRQ#
FRVW#LV#QRW#IXOO\#LQFOXGHG1# #
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# $909#

2Q# WKH# DVVXPSWLRQ# DV# IROORZLQJ/# WKH# QHFHVVDU\# 6:0# FRVWV# H[FHHG# SUHVHQW#
H[SHQGLWXUH1# #

• &ROOHFWLRQ#DQG#KDXODJH# # 86'#632WRQ#
• 3XEOLF#DUHD#FOHDQVLQJ# # 86'#4;92WRQ#
• )LQDO#GLVSRVDO# # # 86'#432WRQ#

7DEOH#904=#6:0#&RVWV#+$GDQD,#LQ#4<<;#
# $PRXQW#

+WRQ2\HDU,#
8QLW#SULFH#
+86'2WRQ,# &RVW#LQ#86'# &RVW#LQ#7/#

+PLOOLRQ#,#

&ROOHFWLRQ2KDXODJH# 4:9/759# 86'632WRQ# 8/5<5/:;3# 4/838/9<3#
3XEOLF#DUHD#FOHDQVLQJ# 43/4;9# 86'4;92WRQ# 4/;<7/8<9# 86;/<:8#

6H\KDQ#'0#

6XE0WRWDO# 4;9/945# +6;18,# :/4;:/6:9# 5/377/998#
&ROOHFWLRQ2KDXODJH# :4/765# 86'632WRQ# 5/475/<93# 93</95<#
3XEOLF#DUHD#FOHDQVLQJ# 5/3;;# 86'4;92WRQ# 6;;/69;# 443/7;6#

<XUHJLU#'0#

6XE0WRWDO# :6/866# +6717,# 5/864/65;# :53/445#
3XEOLF#DUHD#FOHDQVLQJ# 8/<3;# 86'4;92WRQ# 4/3<;/;;;# 645/945#
)LQDO#'LVSRVDO# 5:4/848# 86'432WRQ# 5/:48/483# ::5/739#

$GDQD#*0#

6XE0WRWDO# # # 6/;47/36;# 4/3;8/34;#
7RWDO# 599/373-# +831<,# 46/865/:75# 6/;7</:<8#

1RWHV=# # ([FKDQJH#UDWH#486' 5;7/7;3#7/#
-#6XP#RI#WKH#FROOHFWLRQ2KDXODJH#DPRXQW#DQG#SXEOLF#DUHD#FOHDQVLQJ#DPRXQW1#
+#,#PHDQV#ILJXUHV#RI#FDOFXODWLRQ#UHVXOW#RI#&RVWV#LQ#86'2DPRXQW#RI#ZDVWH1#

#
2Q# WKH# RWKHU# KDQG/# WKH# UHYHQXH# RI# FOHDQVLQJ# WD[# DUH# VKRZQ# LQ# 7DEOH# 905# WKDW# WKH#
FROOHFWLRQ#UDWH#LQFUHDVH#WR#<3(1#

7DEOH#905=#5HYHQXH#IURP#:DVWH#)HH#&ROOHFWLRQ#+$GDQD,#
XQLW=#PLOOLRQ#7/#

# 7D[#FROOHFWHG#LQ#
4<<;#

&ROOHFWLRQ#UDWH#
+(,#

3RWHQWLDO#RI#WD[#
FKDUJHG#

$PRXQW#RI#WD[#
FROOHFWHG#+<3(#
FROOHFWLRQ#UDWH,#

6H\KDQ#'0# 584/:<;# ;3(# 647/:7;# 5;6/5:6#
<XUHJLU#'0# 469/:44# ;8(# 493/;69# 477/:85#
7RWDO# 6;;/83<# # 7:8/8;7# 75;/358#

#
$V#D#UHVXOW/#LW#FDQ#EH#FRQFOXGHG#WKDW#FOHDQVLQJ#WD[#QHHG#WR#EH#UDLVHG#<#WLPHV#RI#WKDW#LQ#
4<<;#LQ#RUGHU#WR#HQWLUHO\#FRYHU#6:0#FRVWV1#

&RQVLGHULQJ#FXUUHQW#7XUNLVK#HFRQRP\/#LW#LV#YHU\#GLIILFXOW#WR#LQFUHDVH#WKH#FOHDQVLQJ#WD[#
DW#RQFH#WR#FRYHU#WKH#6:0#FRVWV#IXOO\1#7KHUHIRUH#LQ#WKH#PDVWHU#SODQ/#WKH#FOHDQVLQJ#WD[#
ZLOO#EH#SURSRVHG#WR#LQFUHDVH#VWHS#E\#VWHS#WR#FRYHU#WKH#6:0#FRVWV#LQ#FRQWLQXDWLRQ#RI#
SUHVHQW#V\VWHP1#7KH#WDUJHW#ZLOO#EH#DV#IROORZLQJ># #

# 3KDVH#,#+5338,# &OHDQVLQJ#WD[#ZLOO#FRYHU#83(#RI#RYHUDOO#6:0#FRVWV#

# 3KDVH#,,#+5345,# &OHDQVLQJ#WD[#ZLOO#FRYHU#:8(#RI#RYHUDOO#6:0#FRVWV#

# 3KDVH#,,,#+5353,# &OHDQVLQJ#WD[#ZLOO#FRYHU#433(#RI#RYHUDOO#6:0#FRVWV#
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# $90:#

F15# )RU#0HUVLQ#

7RWDO#6:0# H[SHQVH# LQ#0HUVLQ# LQ# 4<<;#ZDV# <36#ELOOLRQ#7//# LQ#ZKLFK#GHSUHFLDWLRQ#
FRVW#LV#QRW#IXOO\#LQFOXGHG1# #

2Q# WKH# DVVXPSWLRQ# DV# IROORZLQJ/# WKH# QHFHVVDU\# 6:0# FRVWV# H[FHHG# SUHVHQW#
H[SHQGLWXUH1# #

• &ROOHFWLRQ#DQG#KDXODJH# # 86'#582WRQ#
• 3XEOLF#DUHD#FOHDQVLQJ# # # 86'#5542WRQ#
• )LQDO#GLVSRVDO# # # 86'#432WRQ#

7DEOH#906=#6:0#&RVWV#+0HUVLQ,#LQ#4<<;#

# $PRXQW#
+WRQ2\HDU,-#

8QLW#SULFH#
+86'2WRQ,# &RVW#LQ#86'# &RVW#LQ#7/#

+PLOOLRQ#,#

&ROOHFWLRQ2KDXODJH# 64/636# 86'#582WRQ# :;5/8:8# 555/95:#
3XEOLF#DUHD#FOHDQVLQJ# 4/;99# 86'#5542WRQ# 745/6;9# 44:/649#

<HQLVHKLU#
'0#

6XE0WRWDO# 66/49<# +6913,# 4/4<7/<94# 66</<76#
&ROOHFWLRQ2KDXODJH# 83/<58# 86'#582WRQ# 4/5:6/458# 695/4:<#
3XEOLF#DUHD#FOHDQVLQJ# 6/345# 86'#5542WRQ# 998/985# 4;</698#

7RURVODU#'0#

6XE0WRWDO# 86/<6:# +681<,# 4/<6;/:::# 884/877#
&ROOHFWLRQ2KDXODJH# 89/7:6# 86'#582WRQ# 4/744/;58# 734/969#
3XEOLF#DUHD#FOHDQVLQJ# 6/5;7# 86'#5542WRQ# :58/:97# 539/798#

$NGHQL]#'0#

6XE0WRWDO# 8</:8:# +681;,# 5/46:/8;<# 93;/434#
3XEOLF#DUHD#FOHDQVLQJ# 4/9<5# 86'#5542WRQ# 6:6/<65# 439/6:9#
&RPSRVWLQJ#SODQW# :/633# +4<14,# 46</:83# 6</:89#
)LQDO#'LVSRVDO# 476/595# 86'#432WRQ# 4/765/953# 73:/885#

0HUVLQ#*0#

6XE0WRWDO# # # 4/<79/635# 886/9;7#
7RWDO# 47;/888-# +7;19,# :/54:/95<# 5/386/5:5#

1RWH=# ([FKDQJH#UDWH#86'#4# 5;7/7;3#7/#
-#6XP#RI#WKH#FROOHFWLRQ2KDXODJH#DPRXQW#DQG#SXEOLF#DUHD#FOHDQVLQJ#DPRXQW1#
+#,#PHDQV#ILJXUHV#RI#FDOFXODWLRQ#UHVXOW#RI#&RVWV#LQ#86'2DPRXQW#RI#ZDVWH1#

2Q# WKH# RWKHU# KDQG/# WKH# UHYHQXH# RI# FOHDQVLQJ# WD[# DUH# VKRZQ# LQ# 7DEOH# 907# WKDW# WKH#
FROOHFWLRQ#UDWH#LQFUHDVH#WR#<3(1#

7DEOH#907=#5HYHQXH#IURP#:DVWH#)HH#&ROOHFWLRQ#
XQLW=#PLOOLRQ#7/#

# 7D[#FROOHFWHG#LQ#
4<<;#

&ROOHFWLRQ#UDWH#
+(,#

3RWHQWLDO#RI#WD[#
FKDUJHG#

$PRXQW#RI#WD[#
FROOHFWHG#+<3(#
FROOHFWLRQ#UDWH,#

<HQLVHKLU#'0# ;</558# ;3# 444/864# 433/6:;#
7RURVODU#'0# :9/:34# :3# 43</8:6# <;/949#
$NGHQL]#'0# 49:/5<9# <3# 4;8/;;7# 49:/5<9#
7RWDO# 666/555# # 739/<;;# 699/5<3#
#
$V#D#UHVXOW/#LW#FDQ#EH#FRQFOXGHG#WKDW#FOHDQVLQJ#WD[#QHHG#WR#EH#UDLVHG#9#WLPHV#RI#WKDW#LQ#
4<<;#LQ#RUGHU#WR#HQWLUHO\#FRYHU#6:0#FRVWV1#

&RQVLGHULQJ#FXUUHQW#7XUNLVK#HFRQRP\/#LW#LV#YHU\#GLIILFXOW#WR#LQFUHDVH#WKH#FOHDQVLQJ#WD[#
DW#RQFH#WR#FRYHU#WKH#6:0#FRVWV#IXOO\1#7KHUHIRUH#LQ#WKH#PDVWHU#SODQ/#WKH#FOHDQVLQJ#WD[#
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# $90;#

ZLOO#EH#SURSRVHG#WR#LQFUHDVH#VWHS#E\#VWHS#WR#FRYHU#WKH#6:0#FRVWV#LQ#FRQWLQXDWLRQ#RI#
SUHVHQW#V\VWHP1#7KH#WDUJHW#ZLOO#EH#DV#IROORZLQJ># #

# 3KDVH#,#+5338,# &OHDQVLQJ#WD[#ZLOO#FRYHU#83(#RI#RYHUDOO#6:0#FRVWV#

# 3KDVH#,,#+5345,# &OHDQVLQJ#WD[#ZLOO#FRYHU#:8(#RI#RYHUDOO#6:0#FRVWV#

# 3KDVH#,,,#+5353,# &OHDQVLQJ#WD[#ZLOO#FRYHU#433(#RI#RYHUDOO#6:0#FRVWV#

G1# # )LQDQFLDO#&RQWURO#

)LQDQFLDO#FRQWURO#E\#6:0#VHUYLFHV#KDV#QRW#GRQH#E\#WKH#FOHDQVLQJ#GHSDUWPHQW#LQ#ERWK#
*0V#DQG#'0V/#WKRXJK#0HUVLQ#*0#WULHG# WR#IRUPXODWH#EXGJHW#E\#JURXSV#RI#6:0# LQ#
4<<81#%XW#LQ#RUGHU#WR#H[HFXWH#HIILFLHQW#6:0/#LW#LV#YHU\#LPSRUWDQW#WR#HVWDEOLVK#VHSDUDWH#
DFFRXQWLQJ# V\VWHP# E\# 6:0# VHUYLFHV# DQG# EXGJHW# SODQQLQJ# V\VWHP# LQ# WKH# FOHDQVLQJ#
GHSDUWPHQW1#7KDW#GRHV#QRW#PHDQ#WR#FRQWUDFW#WR#SULYDWH#HQWHUSULVHV#RU#WR#SD\#GLUHFWO\#E\#
WKH#FOHDQVLQJ#GHSDUWPHQW/#EXW#WKDW#PDNHV#LW#QHFHVVDU\#WR#IHHG#EDFN#WKH#LQIRUPDWLRQ#RI#
DFWXDO#UHYHQXH#DQG#DFWXDO#H[SHQGLWXUH#SHULRGLFDOO\1#

$FWXDO#UHYHQXH#VKRXOG#FRQVLVW#RI# WKH#FOHDQVLQJ# WD[/# WLSSLQJ#IHH#DQG#VHOOLQJ#RI#XVDEOH#
PDWHULDOV1#$FWXDO#H[SHQGLWXUH#VKRXOG#FRQVLVW#RI#FXUUHQW#H[SHQGLWXUH/# LQFOXGLQJ#GLUHFW#
SHUVRQQHO#H[SHQVHV/# LQGLUHFW#SHUVRQQHO#H[SHQVHV/#FRQWUDFWLQJ#RXW#H[SHQVHV#DQG#RWKHU#
RSHUDWLRQ#DQG#PDLQWHQDQFH#H[SHQVHV/#DQG#FDSLWDO#H[SHQGLWXUH1#,W# LV#QHFHVVDU\# WR#IHHG#
EDFN#HYHU\#TXDUWHU#DW#OHDVW/#ZKLOH#LW#LV#GHVLUDEOH#WR#IHHG#EDFN#HYHU\#PRQWK#EHWZHHQ#WKH#
ILQDQFLDO#GHSDUWPHQW#DQG#WKH#FOHDQVLQJ#GHSDUWPHQW1#

7KH# FOHDQVLQJ#GHSDUWPHQW# VKRXOG#NHHS#GRFXPHQWV#RQ# WKH#ZRUNLQJ# UHFRUGV#RI# VWXIIV#
DQG# ZRUNHUV# E\# 6:0# VHUYLFHV# DQG# DPRXQW# RI# IXHO# FRQVXPSWLRQ# E\# YHKLFOHV#
+LQFOXGLQJ# KHDY\# HTXLSPHQW,# E\# 6:0# VHUYLFHV# DV# ZHOO# DV#PDLQWHQDQFH# UHSRUW# E\#
YHKLFOHV/# DQG# HWF1# HYHU\# GD\1# $QG# WKH# FOHDQVLQJ# GHSDUWPHQW# UHSRUWV# WKH# VHSDUDWH#
DFFRXQWLQJ#H[SHQVHV#E\#6:0#VHUYLFHV#WR#WKH#JHQHUDO#PDQDJHU#RI#PXQLFLSDOLW\#DQG#WKH#
GLUHFWRU#RI#ILQDQFLDO#GHSDUWPHQW1#+,W#LV#QHFHVVDU\#WR#EH#UHSRUWHG#HYHU\#KDOI#\HDU/#WKRXJK#
LW#LV#GHVLUDEOH#WR#EH#UHSRUWHG#HYHU\#TXDUWHU1,#

6WRFNLQJ# DQG# DQDO\VLQJ# WKHVH# VHSDUDWH# DFFRXQWLQJ# GDWD/# WKH# GLUHFWRU# RI# &OHDQVLQJ#
GHSDUWPHQW#UHTXLUHV#WKH#EXGJHW#RI#QH[W#\HDU#ZLWK#WKH#LVVXHV#WR#EH#LPSURYHG1#

91417# 3ULYDWLVDWLRQ#DQG#&RQWUDFWLQJ#6\VWHP#

3ULYDWLVDWLRQ#LV#QRW#D#PHDQV#IRU#RYHUZKHOPLQJ#ILQDQFLDO#ERWWOHQHFNV#DV#ZHOO#DV#JHWWLQJ#
ULG# RI# SHUVRQQHO# DQG# PDLQWHQDQFH# FRVWV# DV# H[SUHVVHG# E\# PDQ\# RI# WKH# PXQLFLSDO#
DGPLQLVWUDWRUV1#(YHU\# VHUYLFH# KDV# D# FRVW# LQ# UHWXUQ># KRZHYHU/# WKH# HVVHQWLDO# SULQFLSOH#
FHQWUHV#DURXQG#WKH#HIILFLHQF\#PD[LPLVDWLRQ#DQG#FRVW#PLQLPLVDWLRQ1#,Q#WKLV#FRQQHFWLRQ/#
WKH#PDLQ#REMHFWLYH#RI#SULYDWH#VHFWRU#LQYROYHPHQW#LV#WR#UHGXFH#FRVWV#RI#VHUYLFH#GHOLYHU\/#
ZKLOVW#PDLQWDLQLQJ#DQG#LPSURYLQJ#WKH#OHYHO#RI#VXSSOLHG#VHUYLFHV1#,Q#RUGHU#WR#EH#DEOH#WR#
MXGJH# WKH# DGYDQWDJHRXV# DQG# GLVDGYDQWDJHRXV# FRPPLWPHQWV# LQ# SULYDWLVDWLRQ# DQG#
FRQWUDFWLQJ#RXW#VROLG#ZDVWH#PDQDJHPHQW#VHUYLFHV/#HDFK#RI#WKH#PXQLFLSDOLWLHV#LQ#$GDQD#
DQG#0HUVLQ#VKRXOG#DVVHVV#WKHLU#FXUUHQW#XQLW#FRVWV#DQG#PXVW#LPSOHPHQW#D#VHSDUDWH#FRVW#
DFFRXQWLQJ#V\VWHP#IRU#WKHPVHOYHV#GHWDFKHG#IURP#WKH#JHQHUDO#DFFRXQWLQJ#V\VWHP#RI#WKH#
PXQLFLSDOLW\1#

6ROLG#ZDVWH#PDQDJHPHQW#LV#D#VLJQLILFDQW#SXEOLF#VHUYLFH#ZKLFK#PXVW#EH#DYDLODEOH#IRU#DOO#
FLWL]HQV# LQ# RUGHU# WR# PDLQWDLQ# SXEOLF# KHDOWK# DQG# WR# SURWHFW# WKH# HQYLURQPHQW1#
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# $90<#

,QYROYHPHQW# RI# WKH# SULYDWH# VHFWRU# LQ# VROLG# ZDVWH# PDQDJHPHQW# VKRXOG# LQFUHDVH#
FRPSHWLWLRQ/# LQYHVWPHQW/#FRPSHWHQW#PDQDJHPHQW#DQG#RSHUDWLRQ1#$SSURSULDWH#PRGHOV#
WR# EH# XVHG# DUH# FRQWUDFWLQJ# RXW# IRU# FROOHFWLRQ# VHUYLFHV# DQG# FRQFHVVLRQ# FRQWUDFWV# IRU#
EXLOGLQJ/# RSHUDWLQJ# DQG# WUDQVIHUULQJ# RI# ZDVWH# WUHDWPHQW/# SURFHVVLQJ# DQG# GLVSRVDO#
IDFLOLWLHV1# ,Q# ERWK# FDVHV/# WKH# UHVSRQVLELOLW\# IRU# UDLVLQJ# UHYHQXHV# WR# SD\# IRU# WKHVH#
VHUYLFHV#ZLOO/#KRZHYHU/# UHPDLQ#ZLWK# WKH#PXQLFLSDOLWLHV1#7KH#REMHFWLYHV#RI# WKH#%XLOG/#
2SHUDWH# DQG# 7UDQVIHU# +%27,# /DZ# 1R1# 6<<9# DOORZ# WKH# SURYLVLRQ# RI# VROLG# ZDVWH#
PDQDJHPHQW# UHODWHG# LQYHVWPHQWV# DQG# VHUYLFHV1# )DFWXDOO\/# WKH# FRQFHVVLRQ# FRQWUDFWV#
EDVHG#RQ#%270PRGHOV#ZRXOG#JDLQ#D#PHDQLQJ#DV#DQ# LQVWUXPHQW# WR#HQFRXUDJH#SULYDWH#
VHFWRU# LQYROYHPHQW/# LI# UHJLRQDO#DVVRFLDWLRQV#DQG#XQLRQV#DUH#SURPRWHG#DQG#PRELOLVHG#
IRU#FROOHFWLYH#WUHDWPHQW#DQG#GLVSRVDO#RI#VROLG#ZDVWHV#DORQJ#ZLWK#FOLQLFDO#DQG#KD]DUGRXV#
ZDVWHV1#7KLV# LV# DW# OHDVW# D# SUHSRVLWLRQ# LQ# UHJDUG# RI# µHFRQRPLHV# RI# VFDOH¶# WR# RSHUDWH#
PDQDJHDEOH#IDFLOLWLHV1# #

,Q# FRQWUDFWLQJ# RXW# VROLG# ZDVWH# PDQDJHPHQW# VHUYLFHV/# WKH# PXQLFLSDOLWLHV# VKRXOG#
LQWURGXFH# DSSURSULDWH# SHUIRUPDQFH# FRQWUDFWV# IRU# SULYDWH# VHFWRU# LQYROYHPHQW1# 7KLV#
FRXOG#EH#ZHOO#DFKLHYHG#E\# LQWHU0PXQLFLSDO#FR0RSHUDWLRQ/# LQ#ZKLFK#H[FKDQJH#RI# LGHDV#
DQG#H[SHULHQFH#PD\#WDNH#SODFH1#7KLV#FR0RSHUDWLRQ#FDQ#EH#FDUULHG#WR#IXUWKHU#VWDJHV#IRU#
SUHSDULQJ#VSHFLPHQ# WHQGHU#GRFXPHQWV#ZLWK# W\SLFDO#VSHFLPHQ#FRQWUDFW#FODXVHV/#ZKLFK#
DUH#GHYHORSHG#RQ#D#V\VWHPDWLF#EDVH1#,GHQWLILFDWLRQ#RI#WDVNV#LQ#SUHFLVH#FRQQHFWLRQV#ZLWK#
WHUPV#RI#UHIHUHQFH#IDOOV#DSSURSULDWH#IRU#WKH#PDQDJHPHQW#RI#SHUIRUPDQFH#FRQWUDFWV#DQG#
VPRRWK#PRQLWRULQJ#RI#DFFRPSOLVKPHQWV1#+RZHYHU/#QHFHVVDU\#OHJLVODWLQJ#DFWLRQV#KDYH#
WR# EH# XQGHUWDNHQ/# LQ# RUGHU# WR# DXWKRULVH# PXQLFLSDOLWLHV# WR# HQWHU# LQWR# FRQWUDFWXDO#
FRPPLWPHQWV#IRU#FHUWDLQ#SHULRGV#H[FHHGLQJ#RQH#\HDU1#

7KH#H[HFXWLYH#PXQLFLSDO#SHUVRQQHO#HQJDJHG#LQ#VROLG#ZDVWH#PDQDJHPHQW#DQG#FOHDQVLQJ#
DVVLJQPHQWV# KDYH# WR# EH# LQ# D# SRVLWLRQ# WR# HYDOXDWH# WKH# EHQHILWV# RI# FRQWUDFWLQJ# RXW# #
VHOHFWHG# VHUYLFHV# DQG# FRQFHVVLRQV# UHFRJQLVHG# IRU# ZDVWH# WUHDWPHQW# DQG# GLVSRVDO#
IDFLOLWLHV1# #

7KH#PXQLFLSDOLWLHV#LQ#$GDQD#DQG#0HUVLQ#SUDFWLVLQJ#SULYDWLVDWLRQ#PRGHOV#KDYH#PRUH#RU#
OHVV# WKH# QHFHVVDU\# H[SHUWLVH># +L,# WR# SUHSDUH# VRXQG# ELGGLQJ# GRFXPHQWV# ZLWK# FOHDU#
SHUIRUPDQFH# VSHFLILFDWLRQV/# DQG# +LL,# WR# FDUU\#RXW# FRPSHWLWLYH# DQG# WUDQVSDUHQW# WHQGHU#
SURFHGXUHV1#+RZHYHU/# LI# WKRVH#PXQLFLSDOLWLHV#DW# WKH#RXWVHW#KDYH#D# IXUWKHU#EUHDNGRZQ#
RI#VHUYLFHV#DORQJ#ZLWK#D#URXJK#LQGLFDWLRQ#DERXW#XQLW#FRVWV/#D#PRUH#XQLTXH#FRQWUDFWLQJ#
FRXOG#EH#DWWDLQHG1#7KLV#ZRXOG#IXUWKHU#DYDLO#D#FOHDU#SHUIRUPDQFH#PRQLWRULQJ1#,W#VKRXOG#
QRW# EH# QHJOHFWHG/# RQ# WKH# RWKHU# KDQG/# WKDW# QRW# RQO\# WKH#PXQLFLSDOLWLHV# EXW# DOVR# WKH#
FDQGLGDWH# FRQWUDFWRUV/# DUH# QRW# VXIILFLHQWO\# IDPLOLDU# ZLWK# DQG# H[SHULHQFHG# LQ# WKH#
DVVHVVPHQW#RI#XQLW#FRVWV#RI#FRQWUDFWHG#VHUYLFHV1#7KHUHIRUH#D#FHUWDLQ#SHULRG#RI# WLPH# LV#
UHTXLUHG# IRU# ERWK# VLGHV# WR# EH#PXWXDOO\#PRUH# H[SHULHQFHG# LQ# FOLHQW# DQG# FRQWUDFWRU#
UHODWLRQV#LQ#WKLV#VHFWRU#IRU#SURIHVVLRQDO#DQG#LQVWLWXWLRQDO#UHDVRQV1# # #

)RU# WKH# WLPH#EHLQJ/#QHLWKHU# WKH#SULYDWH#FRPSDQLHV#SRVVHVV# WKH# UHTXLUHG#H[SHUWLVH#QRU#
WKH#FRQGLWLRQV#DUH#IDYRXUDEOH#LQ#VWUHHW#FOHDQVLQJ#DQG#ZDVWH#UHPRYDO#EXVLQHVV1#$V#ORQJ#
DV# WKH# PXQLFLSDOLWLHV# UHJDUG# SULYDWLVDWLRQ# DV# DQ# HVFDSH# IURP# EXUHDXFUDWLF/#
DGPLQLVWUDWLYH#DQG#OHJLVODWLYH#KDQGLFDSV#DV#ZHOO#DV#D#FKHDSHU#ZD\#RI#PDQSRZHU#KLULQJ/#
QHLWKHU# WKH#TXDOLW\#RI#VHUYLFHV#JHW#EHWWHU/#QRU# WKH# UHTXLUHG#SURIHVVLRQDOLVDWLRQ# LQ# WKLV#
VHFWRU#FRXOG#EH#DFKLHYHG1#7KH#H[SHULHQFHV#PHQWLRQ#WKDW/#JLYHQ#VXLWDEOH#JXLGDQFH#IURP#
SURILFLHQW# FRQVXOWDQWV# RU# MRLQW# YHQWXUH# ZLWK# LQWHUQDWLRQDOO\# UHQRZQHG# FRQWUDFWRUV/#
VRPH#EXVLQHVV#RSSRUWXQLWLHV#PD\#DULVH#DQG#ZDVWH#FROOHFWLRQ/#UHF\FOLQJ/#WUHDWPHQW#DQG#
GLVSRVDO# FRQWUDFWV# ZRXOG# EH# PRUH# DWWUDFWLYH># SDUWLFXODUO\/# LI# WKH# GLVSRVDO# URXWH# LV#
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# $9043#

ODQGILOO# UDWKHU# WKDQ# LQFLQHUDWLRQ# RU# RWKHU# SURFHVV# WHFKQRORJLHV1# +RZHYHU/# WKRVH#
FRPSDQLHV#ZLOO#EH#ORRNLQJ#IRU#FOHDU#LQGLFDWLRQV#WKDW#WKH#PXQLFLSDOLWLHV#DUH#ORRNLQJ#IRU#
WKH# EHVW# XWLOLVDWLRQ# RI# PRQH\/# QRW# WKH# FKHDSHVW# SULFH/# DQG# RIIHULQJ# D# UHDVRQDEOH#
FRQWUDFW#GXUDWLRQ1# #

91418# 0RQLWRULQJ#DQG#,QIRUPDWLRQ#0DQDJHPHQW#6\VWHP#

:LWKRXW#DQ\#H[FHSWLRQ/#DOO#RI# WKH#PXQLFLSDOLWLHV# LQ#$GDQD#DQG#0HUVLQ# # DUH# ODFN#RI#
SURSHUO\# SUHSDUHG# DQG# SUHFLVHO\# RUJDQLVHG# JXLGDQFH# GRFXPHQWV1# ([WHQVLYH#
GLVVHPLQDWLRQ# RI# IRUPDOLVHG# DQG# IRUPDWWHG# LQIRUPDWLRQ# LV# UDUHO\# WKH# FDVH/#ZKHUHDV#
YHUEDO#FRPPXQLFDWLRQV#DQG# WUDQVPLVVLRQ#RI# LQVWUXFWLRQV#DUH#SUHGRPLQDQWO\#SUHIHUUHG#
LQ#FRDUVH#RI#DQ#KLHUDUFKLFDOO\#UHVSHFWHG#µRUGHU#DQG#REH\¶#SULQFLSOHV#DPRQJ#SXEOLF#DQG#
SULYDWH#SHUVRQQHO1#

7KH#HVVHQWLDO#KDQGLFDS#RI#WKH#PXQLFLSDOLWLHV#OLHV#LQ#WKH#LGHQWLILFDWLRQ#RI#XQLW#FRVWV#RI#
RSHUDWLRQV/#ZKLFK#DOORZ#QR#PRQLWRULQJ#DFWLRQ#EDVHG#RQ#FRVW2EHQHILW/#FRVW2HIILFLHQF\/#
DQG# FRVW2HIIHFWLYHQHVV# W\SH# RI# HYDOXDWLRQ# LQVWUXPHQWV1# 7KLV# GHILFLHQF\# KLQGHUV# WKH#
GHYHORSPHQW# RI# DQ# DGHTXDWH# GHFLVLRQ# PDNLQJ# SURFHVV# UHODWHG# WR# PDQDJHULDO# DQG#
RSHUDWLRQDO#LVVXHV#DLGHG#E\#DFFXUDWH#DQG#TXDQWLWDWLYH#DVVHVVPHQWV1#

7KH# DEVHQFH# RI# D# VHW# RI# WHFKQLFDO# DQG# ILQDQFLDO# SHUIRUPDQFH# FULWHULD# DOORZV# QR#
SRVVLELOLW\#IRU#WKH#H[HFXWLYH#SHUVRQQHO#RI# WKH#FOHDQVLQJ#DQG#VROLG#ZDVWH#PDQDJHPHQW#
XQLWV/# WR# GHWHUPLQH# RSHUDWLRQV# DQG# SURMHFWV# UHODWHG# UHTXLUHPHQWV# LQ# DQ# DFFXUDWH#
PDQQHU1#'HYHORSLQJ#DQG#PDLQWDLQLQJ#D#GDWDEDVH#RQ#VROLG#ZDVWH#PDQDJHPHQW#DFWLYLWLHV#
LV#WKHUHIRUH#HVVHQWLDO/#SULPDULO\/#IRU=#

• 5HJLVWHULQJ#VROLG#ZDVWH#JHQHUDWRUV#

• ,QVSHFWLQJ#ZDVWH#UHPRYDO#DQG#GLVSRVDO#DFWLYLWLHV#DQG#IDFLOLWLHV#

• 8QGHUWDNLQJ# DSSUDLVDOV# RQ# SRWHQWLDO# SXEOLF# DQG# SULYDWH# VHFWRU# RSHUDWLRQV#
LQIOXHQFLQJ#WKH#FXUUHQWO\#DSSOLHG#VROLG#ZDVWH#VHUYLFH1#

• $XGLWLQJ# ILQDQFLDO# DQG# RSHUDWLRQDO# SHUIRUPDQFH# DV# ZHOO# DV# OHYHOV# RI# FRVW#
UHFRYHU\#

• 3URYLGLQJ#JXLGDQFH#IRU#RSHUDWLRQV#DV#ZHOO#DV#SURRI#RI#HYLGHQFH#IRU#HQIRUFHPHQW#

7KH# GDWD# DERXW# FRVWV/# TXDOLW\# DQG# DFFRXQWDELOLW\# LV# LQGLVSHQVDEOH# WR# MXGJH# WKH#
HIILFLHQF\# RI# VHUYLFHV/# HIIHFWLYHQHVV# RI# SHUIRUPDQFHV# DV# ZHOO# DV# DIIRUGDELOLWLHV# RI#
FOHDQVLQJ#DQG#VROLG#ZDVWH#PDQDJHPHQW#XQLWV1#$#VHW#RI# LQGLFDWRUV#FRXOG#EH#XVHG#RQ#D#
FRPSDUDWLYH#EDVLV/#ZKLFK#LV#RI#YLWDO#LPSRUWDQFH#IRU#D#JRRG#PDQDJHPHQW#DQG#GHFLVLRQ#
PDNLQJ1#8QGHU#FXUUHQW#FRQGLWLRQV#SUHYDLOLQJ#LQ#HDFK#RI#PXQLFLSDOLWLHV/#QR#MXGJHPHQWV#
FDQ#EH#PDGH#FRQFHUQLQJ#WKH#IROORZLQJ#WKURXJKRXW#WKH#IXOILOPHQW#RI#WKH#UHTXLUHPHQWV#
RI#D#VXFFHVVIXO#VROLG#ZDVWH#PDQDJHPHQW=#

• 7KH#DSSURSULDWHQHVV#RI#WKH#PRGH#RI#VHUYLFH#DSSOLHG1# #

• 7KH#SHUIRUPDQFH#RI# WKH# LQYROYHG#SXEOLF#DQG#SULYDWH#SHUVRQQHO#DQG# WKH#VHUYLFH#
TXDOLW\1#

• %XGJHWDU\#DQG#ILQDQFLDO#DIIRUGDELOLW\1# #
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# $9044#

7KH# UHVSHFWLYH# VROLG#ZDVWH#PDQDJHPHQW#XQLWV#RI# LQGLYLGXDO#PXQLFLSDOLWLHV# LQ#$GDQD#
DQG#0HUVLQ#VKRXOG#EH#FRPSHWHQW# LQ># +L,#SUHSDUDWLRQ#RI#FRQWUDFWV# LQ#FRPSOLDQFH#ZLWK#
OHJLVODWLRQ#DQG# UHJXODWLRQV#DV#ZHOO#DV#SURIHVVLRQDO#DQG#PDQDJHULDO# UHTXLUHPHQWV/# +LL,#
LQVSHFWLRQ/# VXSHUYLVLRQ# DQG# FRQWURO# RI# RSHUDWLRQV# DV# ZHOO# DV# PRQLWRULQJ# RI#
LPSOHPHQWDWLRQV# DQG# HQIRUFHPHQW/# +LLL,# DVVHVVPHQW# RI# VHUYLFH# DQG# ILQDQFLDO#
SHUIRUPDQFHV1#

$OWKRXJK# WKH# PXQLFLSDOLWLHV# KLJKO\# UHO\# RQ# SXEOLF# REVHUYDWLRQV# LQ# SHUIRUPDQFH#
UHFRUGV/# WHFKQLFDO# LQVWUXPHQWV# QHHG# DOVR# WR# EH# GHYHORSHG# DQG# SUDFWLVHG# LQ# RUGHU# WR#
LGHQWLI\#JRDOV#DFKLHYHPHQW#UDWHV#WKURXJKRXW#LQ0KRXVH#DQG#ILHOG#VHUYLFHV/#REMHFWLYHO\1#

$IRUHPHQWLRQHG#PRQLWRULQJ# DQG# LQIRUPDWLRQ#PDQDJHPHQW# UHODWHG# UHFRPPHQGDWLRQV#
IRU# V\VWHP#EHWWHUPHQW#SXUSRVHV#DUH#SULPDULO\#RULHQWHG# WRZDUGV# WKRVH#PXQLFLSDOLWLHV>#
VXFK#DV#$GDQD#DQG#0HUVLQ#*UHDWHU#0XQLFLSDOLWLHV#DV#ZHOO#DV#<HQLVHKLU/#$NGHQL]#DQG#
7RURVODU#'LVWULFW#0XQLFLSDOLWLHV/#ZKLFK#DSSO\#IXOO0SULYDWLVDWLRQ#DQG#FRQWUDFW#RXW#VROLG#
ZDVWH# VHUYLFHV1# +RZHYHU/# WKH# 6H\KDQ# 'LVWULFW# 0XQLFLSDOLW\/# ZKLFK# DSSOLHV# D#
VHPL0SULYDWLVHG#PRGHO# VKRXOG# FOHDUO\# LGHQWLI\/#ZKHWKHU# WKLV#RSWLRQ# LV#SUHIHUUHG# DV# D#
FRQVHTXHQFH#RI#V\VWHP#GHILFLHQF\# LQ#PRQLWRULQJ1#7KH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\/#
ZKLFK#DSSOLHV#D#QRQ0SULYDWLVHG#PRGHO#RQ#WKH#RWKHU#KDQG/#VKRXOG#XQGHUWDNH#D#WKRURXJK#
FRPSDUDWLYH# DQDO\VLV# DQG# EH# DEOH# WR# MXVWLI\# DQG# VXEVWDQWLDWH# TXDQWLWDWLYHO\/#ZK\# D#
QRQ0SULYDWLVHG# VHUYLFH# PRGH# LV# SXUVXHG# LQ# VWHDG# RI# D# SULYDWLVHG# RQH1# $# FULWLFDO#
TXHVWLRQ# VKRXOG# EH# SRVHG# KHUH/#ZKHWKHU# SULYDWLVDWLRQ# RSWLRQ#ZRXOG# KDYH# EHHQ# VWLOO#
SUHIHUUHG/# LI# WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\#KDYH#KDG#DQ#HIIHFWLYH#PRQLWRULQJ#DQG#
HYDOXDWLRQ#V\VWHP1#

)RU#ERWK#6H\KDQ#DQG#<XUHJLU#'LVWULFW#0XQLFLSDOLWLHV/# LW# VKRXOG#EH#PDGH# WUDQVSDUHQW#
WKDW# µPRQLWRULQJ¶# DQG# µFRQWUROOLQJ¶# DUH# WZR#GLIIHUHQW# FRQFHSWV/#ZKLFK# DUH/#KRZHYHU/#
LQWHUFKDQJHDEO\# DSSOLHG1#7KH#SXEOLF# DJHQFLHV#XVXDOO\# WU\# WR# FRPSHQVDWH#PRQLWRULQJ#
GHILFLHQFLHV#E\#DPSOLI\LQJ#FRQWURO#PHFKDQLVPV1#2QFH#WKH#FRQWURO#PHFKDQLVPV#DUH#VHW#
XS# DW# D# GHVLUDEOH# OHYHO/# WKHUHDIWHU# RQH# FDQ# WKLQN# DERXW# SUDFWLVLQJ# PRQLWRULQJ#
LQVWUXPHQWV1#7KLV#IDFW#LV#JHQHUDOO\# # YDOLG#IRU#DOO#PXQLFLSDOLWLHV#LQ#7XUNH\1#

,Q# WKLV# UHJDUG/# WKH#6H\KDQ#'LVWULFW#0XQLFLSDOLW\#PD\#ZLVK# WR# FDUU\# WKH# H[SHULHQFHV#
PDGH# ZLWKLQ# D# VHPL0SULYDWLVDWLRQ# IUDPHZRUN# WR# D# IXOO0SULYDWLVHG# DFWLRQ# ILHOG1# 7KH#
VXFFHVVIXOO\#DSSOLHG#FRQWURO#PHFKDQLVP/#DV#YHUEDOLVHG#E\#WKH#UHVSRQVLEOH#SHUVRQQHO#RI#
WKH# 6H\KDQ# 'LVWULFW# 0XQLFLSDOLW\/# FRXOG# SHUSHWXDWH# UHVSHFWLYHO\# WKURXJKRXW# D#
IXOO0SULYDWLVHG# PRGHO1# :KHQ# WKLV# WUDQVLWLRQ# WDNHV# SODFH/# PRUH# HIIRUWV# PXVW# EH#
PRELOLVHG#IRU#GHYHORSLQJ#HIIHFWLYH#PRQLWRULQJ#LQVWUXPHQWV1# #

7KH#VLWXDWLRQ#LQ#WKH#<XUHJLU#0XQLFLSDOLW\#RQ#WKH#RWKHU#KDQG/#LV#UHODWLYHO\#FULWLFDO/#VLQFH#
D# VKLIW# IURP# D# QRQ0SULYDWLVHG# PRGHO# WR# D# SULYDWLVHG# RQH# ZRXOG# UHTXLUH# UDGLFDO#
GHFLVLRQV1# ,W#ZRXOG# IXUWKHU#PHDQ# DQ# LQWHUQDO# DQG# LQVWLWXWLRQDO# UHVWUXFWXULQJ/#ZKLFK#
GHVHUYHV# D# FDXWLRXV# WUDQVLWLRQ# SHULRG# FRPSULVLQJ# VWHS# E\# VWHS# SULYDWLVLQJ# DQG#
FRQWUDFWLQJ#DSSURDFKHV1#7KLV#SHULRG#KDV#WR#EH#DGHTXDWHO\#FRPPHQVXUDWHG#ZLWK#JUDGXDO#
LQWURGXFWLRQ# DQG# LPSOHPHQWDWLRQ#RI# LGHQWLILHG#PRQLWRULQJ# LQVWUXPHQWV/# UHVSHFWLYHO\1# #
,Q#RUGHU# WR# FRPH#XS#ZLWK# VXFK# D# UDGLFDO#GHFLVLRQ/# WKH# UHVSRQVLEOH#SHUVRQQHO#RI# WKH#
<XUHJLU# 'LVWULFW# 0XQLFLSDOLW\# QHHGV# ILUVW# WR# FRQYLQFH# WKHPVHOYHV/# WKDW# FRQWURO#
PHFKDQLVPV#RQ# LQGRRUV#DQG#RXWGRRUV#HPSOR\HHV#DUH#HIIHFWLYHO\#DSSOLHG1#'HSHQGLQJ#
RQ#VXFK#D#VHFXUH#EDVLV/#WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\#FRXOG#WKHQ#EH#PHQWDOO\#LQ#D#
SRVLWLRQ#WR#WDFNOH#ZLWK#PRQLWRULQJ#LQVWUXPHQWV1# #
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# $9045#

,I# WKH# UHTXLUHPHQWV# RI# DQ# HIIHFWLYH# PRQLWRULQJ# DUH# QRW# IXOILOOHG/# QR# HIILFLHQF\#
PD[LPLVDWLRQ# HIIRUW# FRXOG# EH# WDNHQ# XS# RQ# D# FRPSDUDWLYH# EDVLV1# ,PSOHPHQWDWLRQ# RI#
EHWWHUPHQW# DQG# LPSURYHPHQW#PHDVXUHV# VKRXOG# UHO\# RQ# RSHUDWLRQDO# DQG# TXDQWLWDWLYH#
GDWD1# 7KHUHIRUH/# HPSLULFDO# DQDO\VHV# VKRXOG# EH# DSSOLHG# DV# WHFKQLFDO# LQVWUXPHQWV# LQ#
LGHQWLILFDWLRQ#RI#SHUIRUPDQFH#WDUJHWV#DQG#LQ#DVVHVVPHQW#RI#VXFFHVV#OHYHOV1# #

,Q# WKLV# UHJDUG/# WKH# FRUH# VWDII#RI# WKH# VROLG#ZDVWH#PDQDJHPHQW# XQLWV/#ZKLFK# SXUVXH# D#
IXOO0SULYDWLVHG# VHUYLFH# PRGH/# KDV# WR# EH# ZHOO# HTXLSSHG# ZLWK# QHFHVVDU\# PRQLWRULQJ#
LQVWUXPHQWV1# ,Q# VXFK# PRGHOV/# FHQWUDO# PRQLWRULQJ# DQG# HYDOXDWLRQ# DUH# HVVHQWLDO# IRU#
FRQWUDFWHG#VHUYLFHV>#ZKLFK#LV#WKH#FDVH#IRU#$GDQD#DQG#0HUVLQ#*UHDWHU#0XQLFLSDOLWLHV#DV#
ZHOO#DV#$NGHQL]/#<HQLVHKLU#DQG#7RURVODU#'LVWULFW#0XQLFLSDOLWLHV1# #

)RU# SDUWLDO# SULYDWLVDWLRQ# DSSURDFKHV/# DV# H[SHULHQFHG# E\# WKH# 6H\KDQ# 'LVWULFW#
0XQLFLSDOLW\/# WKH#DFWLYLWLHV#DQG#SHUIRUPDQFHV#RI#ERWK#PXQLFLSDO#DQG#KLUHG#SHUVRQQHO#
KDYH#WR#EH#PRQLWRUHG#DQG#HYDOXDWHG1#

,Q# QRQ0SULYDWLVDWLRQ# PRGHO/# ZKLFK# LV# FXUUHQWO\# DSSOLHG# E\# WKH# <XUHJLU# 'LVWULFW#
0XQLFLSDOLW\/#HIIHFWLYH#PRQLWRULQJ#DQG#HYDOXDWLRQ#RI#DFWLYLWLHV# DQG#SHUIRUPDQFHV#RI#
WKH# PXQLFLSDO# SHUVRQQHO# UHTXLUH# D# IDLU# PDQDJHPHQW# PHQWDOLW\# VXLWDEOH# IRU#
DXWR0FULWLFLVP1#7KHUHIRUH/# WRS0PDQDJHULDO#SRVWV# VKRXOG#EH#RFFXSLHG#E\#RSHQ0PLQGHG#
HPSOR\HHV/#ZKR#DUH#GLVFORVHG#WR#QHZ#DSSURDFKHV#DQG#LQQRYDWLRQV/#UDWKHU#WKDQ#µRUGHU#
DQG#REH\¶#UHODWLRQV1#,Q#RWKHU#ZRUGV/#WKH\#KDYH#WR#SRVVHVV#WKH#ZLOOLQJQHVV#WR#LPSOHPHQW#
PRQLWRULQJ#LQVWUXPHQWV#UDWKHU#WKDQ#LQVLVWLQJ#RQ#FRQWURO#PHFKDQLVPV1# #

'HSDUWLQJ# IURP# WKH# UHOHYDQFH#RI# WKH# UHOLDEOH#GDWD# IRU# WKH# IROORZLQJ/# DQ# DSSURSULDWH#
LQIRUPDWLRQ#PDQDJHPHQW#V\VWHP#KDV#WR#EH#GHYHORSHG#E\#HDFK#PXQLFLSDOLW\#SHUWDLQLQJ#
EDVLFDOO\#WR#VHUYLFH#SURYLVLRQ#DQG#ILQDQFLDO#SHUIRUPDQFH1#

• 6HUYLFH#UHODWHG#LQSXWV#+OHYHO/#TXDOLW\#DQG#FRVWV#RI#VHUYLFHV#SURYLGHG,# #
• 0RELOLVDWLRQ#RI#DYDLODEOH#UHVRXUFHV#+FRVW0HIIHFWLYHQHVV#RI#VHUYLFHV,#
• 3HUIRUPDQFH# UHYLHZ# +LQIRUPDWLRQ# EDVH# IRU# SROLF\# PDNLQJ# DQG# PDQDJHULDO#

GHFLVLRQV,1#

6HUYLFH# SURYLVLRQ# RULHQWHG# GDWDEDVH# KDV# WR# FRQILQH# SUHFLVHO\# RQ# RSHUDWLQJ# GHWDLOV#
LQFOXGLQJ#QXPEHU#RI#SUHPLVHV>#VL]H#RI#SRSXODWLRQ#VHUYHG>#W\SH#DQG#YROXPH#RI#ZDVWHV#
FROOHFWHG># VL]H# RI# YHKLFOH# SRRO># GLVWDQFHV# WUDYHOOHG# IRU# FROOHFWLRQ/# KDXODJH# DQG#
GLVSRVDO># YHKLFOHV# RSHUDWLQJ# GXUDWLRQ># VHUYLFH# URXWHV# IROORZHG# DV#ZHOO# DV#PHDQV# RI#
FROOHFWLRQ1# %\# DWWDFKLQJ# VSHFLDO# DWWHQWLRQ# WR# DSSRUWLRQHG# VHUYLFHV# SURYLGHG# DQG#
IDFLOLWLHV#VKDUHG#E\#SXEOLF#DQG#SULYDWH#SDUWLHV/#LQGLFDWRUV#EDVHG#FDOFXODWLRQV#KDYH#WR#EH#
FDUULHG# RXW# IRU# ERWK# WRWDO# H[SHQGLWXUHV# DQG# H[SOLFLW# FRVW# FRPSRQHQWV1#$FFRUGLQJO\>#
RSHUDWLQJ#FRVWV/#HPSOR\HH#FRVWV/#IXHO#FRVWV/#WRWDO#FDSLWDO#FRVWV#DQG#YHKLFOH#FRVWV#KDYH#
WR#EH# DVVRFLDWHG#ZLWK# VSHFLILF# VHUYLFH# FKDUDFWHULVWLFV# WR# LGHQWLI\# XQLW# FRVWV># VXFK# DV#
FRVWV# SHU# 4/333# RI# SRSXODWLRQ# VHUYHG/# FRVW# SHU# KRXVHKROGV# VHUYHG/# FRVW# SHU# ELQ# RU#
FRQWDLQHU#KDQGOHG/#FRVW#SHU#WRQ#RI#ZDVWH#FROOHFWHG/#HWF1#

,Q#RUGHU# WR# LGHQWLI\# ILQDQFLDO#SHUIRUPDQFH# LQ# DQ# DFFXUDWH#PDQQHU># EHVLGH# IL[HG# DQG#
YDULDEOH# FRVWV/# WD[# DQG# UHYHQXHV# FROOHFWHG# QHHG# DOVR# WR# EH# LGHQWLILHG1# $GHTXDWH#
ILQDQFLDO# LQIRUPDWLRQ# UHTXLUHG# LQ# WKLV# UHVSHFW# FDQ# EH# PRUH# HDVLO\# REWDLQHG/# LI# D#
VHSDUDWH# DFFRXQWLQJ# V\VWHP# LV# DSSOLHG# SDUWLFXODU# IRU# VROLG# ZDVWH# PDQDJHPHQW1#
2WKHUZLVH/#ZLWKLQ# WKH# RYHUDOO# FXUUHQW# DQG# FDSLWDO# H[SHQGLWXUHV# DV# ZHOO# DV# WUDQVIHU#
SD\PHQWV#IORZ#RI#WKH#PXQLFLSDOLW\/#LW#LV#QRW#SRVVLEOH#WR#GLIIHUHQWLDWH#EHWZHHQ#WKH#FRVWV#
DWWULEXWDEOH#WR#GLYHUVH#VROLG#ZDVWH#VHUYLFH#FDWHJRULHV1#
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# $9046#

&RQFOXVLYHO\/#D#V\VWHPDWLF#LQIRUPDWLRQ#PDQDJHPHQW#LV#UHTXLUHG#IRU#DOO#PXQLFLSDOLWLHV#
LQ#$GDQD# DQG#0HUVLQ# WR# DYDLO#PRUH# DFFXUDWH/# UHOHYDQW/# FRPSDUDEOH# DQG# XS0WR0GDWH#
DVVHVVPHQWV# QHFHVVDU\# IRU# HIIHFWLYH# PRQLWRULQJ/# ZKLFK# LV# LQ# IDFW# WKH# IXQFWLRQDO#
EXLOGLQJ# EORFN# RI# DSSURSULDWH# HYDOXDWLRQ# DQG# GHFLVLRQ#PDNLQJ1# ,Q# WKLV# UHJDUG/# WKH#
IXQGDPHQWDOV# RI# LQIRUPDWLRQ# V\VWHP# VKRXOG# FRPSULVH# WKUHH# PDLQ# FRPSRQHQWV/#
QDPHO\=#+L,#VHUYLFH#SURYLVLRQ/#+LL,#RSHUDWLRQDO#DVSHFWV/#DQG#+LLL,#ILQDQFLDO#UHFRUGV1#

,QIRUPDWLRQ#UHODWHG#WR#RYHUDOO#VHUYLFH#SURYLVLRQ#VKRXOG#LQFOXGH=# #

• 6HUYLFH#DUHD/#SRSXODWLRQ#DQG#KRXVHKROGV#VL]H#
• 9ROXPH/#ZHLJKW#DQG#FRPSRVLWLRQ#RI#ZDVWHV#FROOHFWHG#
• 6HUYLFH#PRGH#DQG#IUHTXHQF\#
• &KDUDFWHULVWLFV#RI#VHUYLFH#IOHHW/#HTXLSPHQW#DQG#PHDQV#
• 3HUVRQQHO#VL]H#HQJDJHG#LQ#RIILFH#DQG#ILHOG#VHUYLFHV#
• 3XEOLF#FRPSODLQWV#

2SHUDWLRQDO#LQIRUPDWLRQ#FRPSRQHQW/#RQ#WKH#RWKHU#KDQG/#KDV#WR#EH#VWUXFWXUHG#RQ=#

• 6L]H#RI#YHKLFOH#SRRO#DQG#GXUDWLRQ#RI#RSHUDWLRQV#
• 9HKLFXODU#RSHUDWLRQV#UHFRUGV#
• 9HKLFOH#RSHUDWLRQ#FRVWV#
• 3HUVRQQHO#VL]H#DQG#HPSOR\PHQW#SHULRG#

)LQDQFLDO#LQIRUPDWLRQ#FRPSRQHQW/#ODVWO\/#VKRXOG#FRYHU#UHFRUGV#UHODWHG#WR=#

• 9HKLFOH#RSHUDWLRQ#FRVWV#
• /DERXU#FRVWV#
• 2IILFH#PDQDJHPHQW#FRVWV#
• 8QLW#FRVWV#RI#DSSRUWLRQHG#VHUYLFHV#SHU#WRQ/#SHUVRQ/#KRXVHKROG/#HPSOR\HH/#HWF1#
• &ROOHFWHG#WD[#DQG#UHYHQXHV#

$ERYH#PHQWLRQHG#GRFXPHQWDWLRQ#QHHG#WR#EH#GHVLJQHG#E\# WDNLQJ# LQWR#DFFRXQW#IXUWKHU#
VSHFLILF# GHWDLOV# QRW# RQO\# IRU#PRQLWRULQJ/# EXW# DOVR# IRU# UHSRUWLQJ# SXUSRVHV# RQ# GDLO\/#
ZHHNO\/#PRQWKO\/#TXDUWHUO\#RU#\HDUO\#EDVLV/#DV#UHTXLUHG1#%\#WKLV#ZD\/#LQVWUXPHQWDO#DLG#
IRU#DQ#DGHTXDWH#PRQLWRULQJ#ZRXOG#EH#SURYLGHG# OHDGLQJ# WR#REMHFWLYH#HYDOXDWLRQV#DQG#
VWUDWHJLF#GHFLVLRQV#FRQQHFWHG#ZLWK#QHFHVVDU\#SODQQLQJ/#SURJUDPPLQJ/#VFKHGXOLQJ#DQG#
EXGJHWLQJ#DVSHFWV#RI#LPSOHPHQWDWLRQ#RULHQWHG#DFWLRQV1#

91419# +XPDQ#5HVRXUFHV#'HYHORSPHQW#

7KH#KHDGV#RI#WKH#UHVSRQVLEOH#GHSDUWPHQWV#LQ#WKH#JUHDWHU#PXQLFLSDOLWLHV#RU#WKH#GLUHFWRUV#
RI# WKH# UHODWHG# GLUHFWRUDWHV# LQ# GLVWULFW# PXQLFLSDOLWLHV# HQJDJHG# LQ# VROLG# ZDVWH#
PDQDJHPHQW# VHUYLFHV/# KDYH# WR# EH# LQ# D# SRVLWLRQ# WR# WDFNOH# ZLWK# PDQDJHULDO# LVVXHV#
HQFRPSDVVLQJ# ERWK# DGPLQLVWUDWLYH# DQG# RSHUDWLRQDO# HQJDJHPHQWV1# $GPLQLVWUDWLYH#
HQJDJHPHQWV# LQFOXGH># GHILQLQJ# SHUIRUPDQFH# VWDQGDUGV/# DFFRXQWLQJ/# ILQDQFLDO#
PDQDJHPHQW/# FRQWUDFWLQJ/# UHJXODWLRQ# DQG# FRQWURO# IXQFWLRQV# UHODWHG# WR# PDLQWDLQLQJ#
VWDQGDUGV/# HQIRUFHPHQW# RI# OLFHQFH# FRQGLWLRQV# IRU#ZDVWH# UHPRYDO/# VWRUDJH/# WUHDWPHQW#
DQG#GLVSRVDO#IDFLOLWLHV#DV#ZHOO#DV#UHJLVWHULQJ#ZDVWH#JHQHUDWRUV1# #

7KH#GHFLVLRQ#PDNLQJ#DSSURDFK#DVVRFLDWHG#ZLWK#WKH#+HDG#RU#'LUHFWRU#SRVW#KDV# WR#UHO\#
RQ# HIIHFWLYHO\# DSSOLHG# GLDJQRVLV# DQG# SURJQRVLV# WHFKQLTXHV# DYDLOLQJ# DQ# DSSURSULDWH#
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# $9047#

EDVLV# IRU# PRQLWRULQJ# DQG# HYDOXDWLRQ/# IROORZHG# E\# LPSOHPHQWDWLRQ# RULHQWHG#
SUHSDUDWLRQV#DQG#DFWLRQV1#$FFRUGLQJO\>#WKH#VHUYLFH#DUHD/#VL]H#RI#WDUJHW#JURXSV#DQG#WKHLU#
VRFLR0HFRQRPLF# DQG# FXOWXUDO# VWDWXV/# YROXPH# RI# ZRUN# DQG# WKH# RUJDQLVDWLRQ# RI#
RSHUDWLRQV#VKRXOG#EH#ZHOO#GHWHUPLQHG#E\#WKH#SHUVRQ#LQ#FKDUJH1#

6LQFH# WKH# UHTXLUHG# TXDOLILFDWLRQ# IRU# VXFK# D# SRVW# LV# UHODWLYHO\# KLJK# XQGHU# FXUUHQW#
FRQGLWLRQV/# WKH#PXQLFLSDOLWLHV#KDYH# WR#EH#YHU\#NHHQ# LQ# DSSRLQWLQJ# WKH#PRVW# VXLWDEOH#
SHUVRQV/# ZKR# PLJKW# EH# DOUHDG\# DYDLODEOH# LQ# WKHLU# RZQ# SHUVRQQHO/# EXW# KDYH# EHHQ#
QHJOHFWHG#GXH#WR#SROLWLFDO#RU#DQ\#RWKHU#UHDVRQ1#6LQFH#D#SDUWLFXODU#WUDLQLQJ#SURJUDP# LQ#
FRPSOLDQFH#ZLWK#WKH#DFTXLVLWLRQ#RI#DERYH#PHQWLRQHG#VNLOOV#LV#QRW#SUHVHQWO\#DYDLODEOH/#
WKH#VROLG#ZDVWH#PDQDJHUV#VKRXOG#EH#HDJHU#WR#XQGHUWDNH#LQYHVWLJDWLRQV#DQG#UHVHDUFKHV#
WR# LQWHQVLI\# WKHLU# NQRZOHGJH# RQ# RZQ# LQLWLDWLYHV1# 7KHUHIRUH/# HYHU\# RFFDVLRQ# # IRU#
VHOI0WUDLQLQJ#KDV#WR#EH#SURYLGHG#WR#WKH#HPSOR\HHV#EHDULQJ#VXFK#DQ#HDJHUQHVV1#
$# URXJK# GLVWLQFWLRQ# FDQ# EH#PDGH# EHWZHHQ# WKH#'HSXW\#+HDGV# RU#'HSXW\#'LUHFWRUV>#
QRUPDWLYHO\# WZR/# HDFK# VXSHUYLVLQJ# LQWHUQDO# +LQ0KRXVH# 2# LQGRRUV,# PDQDJHPHQW# DQG#
H[WHUQDO# +ILHOG# 2#RXWGRRUV,#RSHUDWLRQV1# ,QWHUQDO#DFWLYLWLHV#VKRXOG# IRFXV#RQ# # IROORZLQJ#
VXEMHFWV/#ZKLFK#FRXOG#EH#GHDOW#E\#UHVSHFWLYH#GLYLVLRQ#RU#VHFWLRQ#FKLHIV1#7KHVH#VXEMHFWV#
RI# FRQFHUQ# DUH# UHODWHG# WR=# +L,# DGPLQLVWUDWLYH# DQG# SHUVRQQHO# UHFUXLWPHQW# LVVXHV/# +LL,#
OHJLVODWLYH#DQG# UHJXODWRU\# LVVXHV/# +LLL,#DFFRXQWLQJ#DV#ZHOO#DV# ILQDQFLDO#DQG#EXGJHWDU\#
LVVXHV1#6LPLODUO\/#WKH#IROORZLQJ#H[WHUQDO#DFWLYLWLHV#FRXOG#DOVR#EH#GHDOW#E\#D#UHVSHFWLYH#
GLYLVLRQ#RU#VHFWLRQ#FKLHI1#7KHVH#VXEMHFWV#RI#FRQFHUQ#DUH=# +L,#RSHUDWLRQDO#RUJDQLVDWLRQ/#
VXSHUYLVLRQ/# LQVSHFWLRQ#DQG#SHUIRUPDQFH# DVVHVVPHQW/# +LL,# ORJLVWLFV/# VXSSRUW# VHUYLFHV/#
UHSDLU#DQG#PDLQWHQDQFH/#+LLL,#PDQXDO#GHYHORSPHQW#DQG#SHUVRQQHO#WUDLQLQJ1#

7KLV#SURWRW\SH#PRGHO#RQ#GLYLVLRQ#RI#ODERXU#LQ#D#FHUWDLQ#VROLG#ZDVWH#PDQDJHPHQW#XQLW#
FRXOG#EH#VXEMHFWHG# WR#IXUWKHU#GLYHUVLILFDWLRQ# LQ#DFFRUGDQFH#ZLWK# WKH#SURIHVVLRQDO#DQG#
WKH# TXDOLILFDWLRQV# QHHGHG# E\# UHVSHFWLYH# PXQLFLSDOLWLHV# YHUVXV# DYDLODEOH# KXPDQ#
UHVRXUFHV1# #

$OWKRXJK# WKH#VL]H#RI# LQ0KRXVH#PDQDJHPHQW#VWDII#KDV# WR#YDU\#GXH# WR#YROXPH#RI#ZRUN#
GHWHUPLQHG#E\#WKH#VL]H#RI#VHUYLFH#DUHD#DQG#WDUJHW#JURXS#DV#ZHOO#DV#VHUYLFH#PRGH/#WKLV#
VWDII#FRQVWLWXWHV#D#SHUPDQHQW#FRUH#XQLW/#ZKLFK#KDV#WR#H[LVW#ZLWK#UHVSHFWLYH#H[SHUWV#QR#
PDWWHU# IXOO0SULYDWLVDWLRQ/# VHPL0SULYDWLVDWLRQ#RU#QRQ0SULYDWLVDWLRQ#PRGHO# LV# DSSOLHG# LQ#
VHUYLFH#GHOLYHU\1# #

7KH#VL]H#RI#RXWGRRUV#RSHUDWLRQV#VWDII/#RQ#WKH#RWKHU#KDQG/#LV#GHWHUPLQHG#E\#WKH#VHUYLFH#
PRGH#DV#ZHOO#DV#VL]H#RI#VHUYLFH#DUHD#DQG#WDUJHW#JURXS1#7KLV#VWDII#SRVVHVVHV#D#IOH[LEOH#
FKDUDFWHU#DQG#LV#VXEMHFW#WR#YDULDWLRQV#DFFRUGLQJ#WR#IXOO0SULYDWLVDWLRQ#VHPL0SULYDWLVDWLRQ#
RU# QRQ0SULYDWLVDWLRQ# PRGHO# DSSOLHG# LQ# VHUYLFH# GHOLYHU\1# 7KH# VL]H# RI# PXQLFLSDO#
SHUVRQQHO#HQJDJHG# LQ#RXWGRRUV#RSHUDWLRQV#ZLOO#GLPLQLVK# LQ#FDVH#RI# IXOO0SULYDWLVDWLRQ/#
SURSRUWLRQDOO\# FRUUHVSRQG# LQ# FDVH# RI# VHPL0SULYDWLVDWLRQ# DQG# LQFUHDVH# LQ# FDVH# RI#
QRQ0SULYDWLVDWLRQ1#7KLV#DIILUPDWLRQ#LV#FRQYHUVHO\#YDOLG#IRU#WKH#VL]H#RI#KLUHG#SHUVRQQHO#
RI#WKH#SULYDWH#FRQWUDFWRU1# #

7KH# QRUPDWLYH# SHUVRQQHO# VWDQGDUGV# FRUUHVSRQGLQJO\# GHYHORSHG# IRU#PDQDJHULDO# DQG#
RSHUDWLRQDO#SHUVRQQHO#VL]H/#ZRXOG#JLYH#LQGLFDWLRQV#RQ#PDQSRZHU#UHTXLUHPHQWV#RI#HDFK#
LQGLYLGXDO# PXQLFLSDOLW\# E\# WDNLQJ# LQWR# DFFRXQW# WKH# QHHGHG# TXDOLILFDWLRQ# DQG#
VSHFLDOLVDWLRQ#DV#ZHOO#DV#DSSOLHG#VHUYLFH#PRGH1#

7KH#EDFNJURXQG#DQG# IXUWKHU# WUDLQLQJ#RI# WKH#PLG0FDUHHU# VWDII# LV#H[WUHPHO\# LPSRUWDQW/#
EHFDXVH#WKH\#KDYH#WR#SURYLGH#XSZDUGV#DQG#GRZQZDUGV#VXSSRUW#ZLWKLQ# WKH#IXQFWLRQDO#
DQG#YHUWLFDO#VWUHDP#RI#DFWLYLWLHV1# # 8QIRUWXQDWHO\/#WUDLQLQJ#SRVVLELOLWLHV#IRU#PLG0FDUHHU#
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# $9048#

VWDII# HQJDJHG# LQ# VROLG# ZDVWH# PDQDJHPHQW# DVVLJQPHQWV# DUH# HQRUPRXVO\# OLPLWHG# RU#
DOPRVW#QRQH#LQ#7XUNH\1#7KHUHIRUH/#WRS#OHYHO#PXQLFLSDO#DGPLQLVWUDWRUV#KDYH#WR#GHYRWH#D#
VSHFLILF# UHJDUG# WR# WUDLQLQJ# LVVXHV# DQG# LQWHQG# WR# ILQG# SUDJPDWLF# VROXWLRQV1#$# VWURQJ#
UHFRPPHQGDWLRQ# LQ# WKLV# UHVSHFW# LV# WR# JHW# LQ# WRXFK# ZLWK#PRUH# H[SHULHQFHG# JUHDWHU#
PXQLFLSDOLWLHV#DQG#PXQLFLSDO#XQLRQV#DQG#DVN# IRU# WKHLU#DVVLVWDQFH1#6XFK#FRQWDFWV#DQG#
UHTXHVWV#VKRXOG#DOVR#EH#H[WHQGHG# WR# LQWHUQDWLRQDOO\#RUJDQLVHG#SXEOLF# LQVWLWXWLRQV#DQG#
DVVRFLDWLRQV# DQG# 1*2V/# H1J1/# 0XQLFLSDO# $VVRFLDWLRQ# RI# 7XUNH\# +7%'07XUNL\H#
%HOHGL\HFLOLN#'HUQHJL,/# ,8/$# +,QWHUQDWLRQDO#8QLRQ# RI#/RFDO#$GPLQLVWUDWLRQV,/# HWF1/#
ZKLFK# DUH# LQWHUHVWHG# LQ# SURYLGLQJ# WUDLQLQJ# SURJUDPV# WR# ORFDO# DGPLQLVWUDWLRQV# DQG#
FRPPXQDO#DJHQFLHV1#

$QRWKHU#UHFRPPHQGDWLRQ#FRXOG#EH#WKH#VWUHQJWKHQLQJ#RI#H[SHULHQFH#DQG#LGHD#H[FKDQJH# #
HQJDJHPHQWV# RU# LQWHU0PXQLFLSDO# FRRUGLQDWLRQ# EHWZHHQ# JUHDWHU# DQG# GLVWULFW#
PXQLFLSDOLWLHV# LQ# $GDQD# DQG#0HUVLQ1# 7KLV# ZRXOG# QDWXUDOO\# SURYLGH# D# SODWIRUP# WR#
GLVFXVV# DQG# HYDOXDWH# WKH# H[SHULHQFHV#PDGH# E\# LQGLYLGXDO#PXQLFLSDOLWLHV# LQ# GLYHUVH#
VROLG# ZDVWH# PDQDJHPHQW# LVVXHV1# (VSHFLDOO\# WKH# GHEDWHV# RQ# SULYDWLVDWLRQ# SUDFWLFHV/#
WUDQVPLVVLRQ# RI# H[SHULHQFHV# DQG# H[0SRVW0IDFWR# HYDOXDWLRQV# ZRXOG# EH# H[WUHPHO\#
YDOXDEOH#DQG#EHQHILFLDO1#,W#ZRXOG/#IRU#LQVWDQFH/#EH#YHU\#LQWHUHVWLQJ#WR#KHDU#WKH#FRQIHUV#
RI#WKH#$GDQD#*UHDWHU#0XQLFLSDOLW\/#6H\KDQ#'LVWULFW#0XQLFLSDOLW\#DQG#<XUHJLU#'LVWULFW#
0XQLFLSDOLW\/#ZKLFK# LPSOHPHQW# IXOO0SULYDWLVHG/# VHPL0SULYDWLVHG# DQG# QRQH0SULYDWLVHG#
VHUYLFH#PRGHOV/#UHVSHFWLYHO\1#

%HVLGH# DERYH# PHQWLRQHG# HIIRUWV# RULHQWHG# WRZDUGV# WKH# WUDLQLQJ# RI# WRS0OHYHO# DQG#
PLG0FDUHHU# PDQDJHPHQW# VWDII# RI# WKH# VROLG# ZDVWH# PDQDJHPHQW# XQLWV# RI# LQGLYLGXDO#
PXQLFLSDOLWLHV#LQ#$GDQD#DQG#0HUVLQ/#V\VWHPDWLFDOO\#GHYHORSHG#WUDLQLQJ#SURJUDPV#KDYH#
WR# EH# RIIHUHG# WR# WKH# PXQLFLSDO# DQG2RU# SULYDWH# SHUVRQQHO# HQJDJHG# LQ# RSHUDWLRQDO#
VHUYLFHV# RI# VROLG# ZDVWH# PDQDJHPHQW1# $OWKRXJK# VXFK# SHUVRQQHO# LV# VXEMHFWHG# WR#
VKRUW0WHUP#WUDLQLQJ#SURJUDPV#DSSOLHG#E\#FHUWDLQ#PXQLFLSDOLWLHV#DW#PRGHVW#OHYHOV/#WKHLU#
TXDOLILFDWLRQDO#XS0JUDGLQJ# LV#XQDYRLGDEOH1# ,W#ZRXOG# EH# D# UDWLRQDO# DSSURDFK/# LI# WKHVH#
WUDLQLQJ# FRXUVHV# DUH# GHVLJQHG# RQ# PDQXDO# EDVLV/# ZKHUH# WKH# SUDFWLFHV# DUH# DPSO\#
GHVFULEHG#DQG#LOOXVWUDWHG1#

7KH#WUDLQLQJ#SURJUDPV#VKRXOG#EH#GHVLJQHG#DQG#WDLORUHG#IRU#WKH#GHYHORSPHQW#RI#IRUPDO#
EDVLV#RI#PDQDJHULDO#DQG#RSHUDWLRQDO#DFWLYLWLHV1#,PSOHPHQWDWLRQV#LQ#OLQH#ZLWK#PDQXDOV/#
JXLGHOLQHV/#LQVWUXFWLRQV#VKRXOG#EH#LQWURGXFHG#DQG#GHPRQVWUDWHG#RQ#EDVLV#RI#IRUPDOLVHG#
SURFHGXUHV/# IRUPDWWHG# WUDQVPLVVLRQV/# VFKHPDWLF# RUJDQLVDWLRQV# VXSSOHPHQWHG# E\#
SKDVLQJ# DQG# VFKHGXOLQJ# WHFKQLTXHV/# EDU0FKDUWV# DQG# FKHFNOLVWV1#7KHVH# VKRXOG# EH# WKH#
WUDLQLQJ#WRROV#XVHG#E\#WUDLQHUV#DQG#PXOWLSOLFDWRUV#IRU#GLVVHPLQDWLRQ#RI#NQRZOHGJH#DQG#
H[SHULHQFH1#

,Q# RUGHU# WR# UDWLRQDOLVH# WKH# WUDLQLQJ# UHODWHG# HQGHDYRXUV# DQG# WR# PHHW# WKH# XUJHQW#
UHTXLUHPHQWV# LQ# WKLV# UHVSHFW/# WKH# PXQLFLSDOLWLHV# KDYH# WR# SRVVHVV# WKH# LQWHQWLRQ# IRU#
FROOHFWLYH# RUJDQLVDWLRQV1# 7KLV# LV# WKH# ZD\/# LQ# ZKLFK# WKH# EXUGHQV# DUH# WUHPHQGRXVO\#
PLQLPLVHG#DQG#PXOWLSOLFDWRU#HIIHFWV/#LQ#FRQWUDU\/#DUH#HIIHFWLYHO\#PD[LPLVHG1#7UDLQLQJ#
FRQFHUQHG# FROOHFWLYH# DSSURDFKHV# LQ# WKH# &XNXURYD# 5HJLRQ# FRXOG# EH# PRUH# HDVLO\#
SURPRWHG# WR# DGYDQFH# OHYHOV/# LI# LQWHU0PXQLFLSDO# FR0RSHUDWLRQ# LV# UHDOLVHG# LQ# VSHFLILF#
MRLQW# RSHUDWLRQV># H1J1/# IDFLOLW\#PDQDJHPHQW/# UHF\FODEOHV#PDUNHWLQJ/# KD]DUGRXV#ZDVWH#
GLVSRVDO/# HWF1# # $# FHUWDLQ# GHJUHH# RI# H[SHULHQFH# JDLQHG# LQ# D# FRXSOH# RI# FRQFUHWH#
SDUWQHUVKLSV#ZRXOG#RSHQ#QHZ#DQG#GLYHUVH#ODQHV#IRU#IXUWKHU#FR0RSHUDWLRQ#RSSRUWXQLWLHV1#
7KHUHIRUH/# WKH# UHOHYDQFH# RI# PXQLFLSDO# XQLRQV# VKRXOG# EH# UHFRQVLGHUHG# E\# WKH#
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# $9049#

PXQLFLSDOLWLHV# LQ# $GDQD# DQG#0HUVLQ# ZLWK# UHVSHFWLYH# WDVN# DWWULEXWLRQV/# ZKHUH# KLJK#
SULRULW\#LV#SODFHG#WR#WUDLQLQJ#DFWLYLWLHV1# #

9141:# 3XEOLF#(GXFDWLRQ#DQG#&R0RSHUDWLRQ#

D1# 2EMHFWLYHV#

3XEOLF#HGXFDWLRQ#DQG#FR0RSHUDWLRQ#DUH#LPSRUWDQW#FRPSRQHQWV#RI#DQ\#LQWHJUDWHG#6:0#
SURJUDP1# # ,Q# YLHZ# RI# OLPLWHG# UHVLGHQW# SDUWLFLSDWLRQ# LQ# 6:0# DQG# PRGHVW# SXEOLF#
DZDUHQHVV#RI#ZDVWH#SUREOHPV#LQ#$GDQD#*0#DQG#0HUVLQ/#WKHUH#LV#D#QHHG#WR#LQIRUP#WKH#
SXEOLF# RI# WKH# 6:0# SUREOHPV/# H1J1/# LQFUHDVLQJ# ZDVWH# YROXPH/# HQYLURQPHQWDO#
GHWHULRUDWLRQ/#DQG#LQDSSURSULDWH#KDQGOLQJ#SURFHGXUHV/#HWF1#

:LWK# WKH# H[FHSWLRQ#RI# LVRODWHG#GHPRQVWUDWLYH# H[SHULHQFHV/# H1J1/#ZDVWH# VHSDUDWLRQ# DW#
KRXVHKROG# OHYHO/#ZKLFK# LV#GRQH# LQIRUPDOO\#E\# WKH#“HVNLFL”/#VXFK#DFWLYLWLHV#DUH#QRW#
IUHTXHQWO\#IRXQG# WR#KDYH#FRQVLGHUHG# WR#VHQVLWLYH#SDUWLFLSDQWV# WKURXJK# LQGXFWLYH# WDONV#
DQG#HGXFDWLRQ#RQ#DSSURSULDWH#VROLG#ZDVWH#PDQDJHPHQW#DQG#VHJUHJDWLRQ1#

,QFHQWLYHV# WRZDUG# ZDVWH# PLQLPLVDWLRQ# DQG# UHF\FOLQJ# DUH# WKH# EDVLF# UHTXLVLWHV# RI#
LPSURYLQJ# VROLG# ZDVWH# PDQDJHPHQW# DFFRPSDQLHG# ZLWK# SDUWLFLSDWLRQ# LQ# ZDVWH#
FROOHFWLRQ/#WUDQVSRUWDWLRQ/#GLVSRVDO#DQG#VWDELOLVDWLRQ#FRVWV#DV#ZHOO#DV#LQFUHDVLQJ#SXEOLF#
DZDUHQHVV#LQ#WKHVH#LVVXHV1#+RZHYHU/#WKH#IXQFWLRQDO#GLVVRFLDWLRQ#RI#WKRVH#DFWRUV#DFWLYH#
LQ#VROLG#ZDVWH#SURGXFWLRQ#DQG#KDXODJH#LV#WKH#PDLQ#UHDVRQ#RI#PRGHVW#SXEOLF#DZDUHQHVV#
LQ#$GDQD#*01#

7KHUHIRUH/#WKH#PDLQ#REMHFWLYH#RI#WKH#SXEOLF#HGXFDWLRQ#DQG#FR0RSHUDWLRQ#SURJUDPV#LV#WR#
UDLVH#SXEOLF#DZDUHQHVV#RQ#6:0# LVVXHV# WKURXJK# WKH#SURSHU#ZDVWH#KDQGOLQJ#SUDFWLFHV#
+UHXVH/# UHGXFWLRQ# DQG# UHF\FOLQJ,/# WR# SURPRWH# FRPPRQ# UHVSRQVLELOLW\# IRU# VXVWDLQDEOH#
GHYHORSPHQW#DQG#SDUWLFXODUO\#WKH#FLW\#HQYLURQPHQW#LQ#FR0RSHUDWLRQ#ZLWK#WKH#FLWL]HQV1#

,Q#RUGHU#WR#DFKLHYH#WKH#REMHFWLYHV/#WKH#IROORZLQJV#DUH#SURSRVHG=#

• 5DLVH#SXEOLF#DZDUHQHVV#RQ#6:0#LVVXHV1#

• ,QWURGXFH#SXEOLF#FR0RSHUDWLRQ#DQG#SDUWLFLSDWLRQ#DV#D#PHDQ#RI#NHHSLQJ# WKH# FLW\#
HQYLURQPHQWDOO\#FOHDQ1#

E1# ,PSRUWDQFH#RI#$HVWKHWLF#DQG#(QYLURQPHQWDO#,VVXHV#

5DLVH#SXEOLF#DZDUHQHVV#RQ#UHJLRQDO#HQYLURQPHQWDO# LVVXHV#DQG# WKH#EHQHILWV# WKDW#UHVXOW#
IURP#D#FOHDQHU#HQYLURQPHQW1#7KH#QHHG# WR#FRQVHUYH#QRQ0UHQHZDEOH#QDWXUDO# UHVRXUFHV#
VKRXOG#DOVR#EH#HPSKDVLVHG1#

F1# ,PSRUWDQFH#RI#3URSHU#:DVWH#+DQGOLQJ#3UDFWLFHV#

0RVW#RI# WKH#ZDVWHV#DUH#GLVFKDUJHG#DQG#FROOHFWHG#XVLQJ#PDLQO\#FRPPXQDO#FRQWDLQHUV#
ZLWKRXW#DQ\# IRUP#RI#VHJUHJDWLRQ#H[FHSW# WKH# LWHPV#VHSDUDWHG# WR#EH#VROG# WR#HVNLFL/# WKH#
UHVLGHQWV# DUH# KDUGO\# DZDUH# RI# WKH# 6:0# SUREOHPV1# 7KHUHIRUH/# LW# LV# LPSRUWDQW# WR#
SURPRWH#WKH#XVH#RI#DSSURSULDWH#+VHSDUDWHG,#FRQWDLQHUV#DQG#VWRUDJH#PHWKRGV#IRU#ZDVWH#
SULRU# WR# FROOHFWLRQ1#6HSDUDWH# FROOHFWLRQ# LV# LQGLVSHQVDEOH# WR#ZDVWH# YROXPH# UHGXFWLRQ/#
UHVRXUFH#UHFRYHU\/#DQG#LQ#SDUWLFXODU/#IRU#WKH#LPSURYHPHQW#RI#WKH#HQYLURQPHQW#DQG#OLIH#
TXDOLW\1#
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# $904:#

G1# 5HVSRQVLELOLWLHV# RI# ,QGLYLGXDOV/# 9DULRXV# *URXSV# DQG# $XWKRULWLHV#
5HJDUGLQJ#6:0#

7KH#PXQLFLSDOLWLHV#RI#$GDQD# DUH# ODFN#RI#SURSHUO\#SUHSDUHG# DQG# SUHFLVHO\# RUJDQLVHG#
JXLGDQFH#WR#LQIRUP#WKH#SXEOLF#RQ#ZDVWH#PLQLPLVDWLRQ#DQG#LPSRUWDQFH#RI#UHF\FOLQJ1#2Q#
WKH#RWKHU#KDQG# WKH#SXEOLF#QHHG# WR#FRRSHUDJH#ZLWK# WKH#DXWKRULWLHV# WKDW#PDQDJH#ZDVWH#
FROOHFWLRQ/#KDXODJH/#WUHDWPHQW#DQG#GLVSRVDO#

H1# +RZ# WKH#3XEOLF#&DQ#0DNH# D#&KDQJH1# #:KDW#7KH\#&RXOG# GR# WR#$VVLVW#
)XWXUH#6:0#

7KH#SXEOLF#DV#FRQVXPHUV/#WKH\#KDYH#WKH#SRZHU#WR#FKDQJH#FRQVXPSWLRQ#SDWWHUQ/#DV#ZHOO#
DV# WKH#TXDOLW\#RI#PDQXIDFWXUHG#JRRGV# DQG#SDFNDJLQJ/# WKURXJK# VHOHFWLYH# SXUFKDVLQJ/#
H1J1/#UHIUDLQLQJ#IURP#EX\LQJ#YLUJLQ#PDWHULDOV/#QRQ0ELRGHJUDGDEOH#SODVWLFV1#&RQYHUVHO\/#
WKH#XVH#RI#JRRGV#PDGH#IURP#UHF\FOHG#PDWHULDOV#VKRXOG#EH#HQFRXUDJHG1#$V#SURGXFHUV#RI#
ZDVWH/# WKH# GLIIHUHQW# PHWKRGV# RI# ZDVWH# PLQLPLVDWLRQ/# UHF\FOLQJ# DQG# FRQVFLHQWLRXV#
GLVFKDUJH#PDQQHUV#FDQ#EH#GLVFXVVHG1#

I1# 3URPRWLRQ#RI#3XEOLF#,QWHUHVW#LQ#)XWXUH#6:0#IRU#$GDQD# #

7KH# DXWKRULWLHV# FDQ# HQFRXUDJH# SXEOLF#PRWLYDWLRQ# WR# SDUWLFLSDWH# DQG# GHYLVH# D# 6:0#
V\VWHP/#XQLTXH#WR#WKH#ORFDO#FXOWXUH#DQG#FRPPRQ#SUDFWLFHV1#

J1# ,QVWLWXWLRQDO/#$GPLQLVWUDWLYH/#DQG#/HJLVODWLYH#&KDQJHV#

1DWLRQDO# DQG# UHJLRQDO# ODZV# DQG# OHJLVODWLRQ# LQ# SODFH/# WKDW# KHOS# PDLQWDLQ# UHJLRQDO#
VDQLWDWLRQ#DQG#PLWLJDWH#HQYLURQPHQWDO#SROOXWLRQ/#VKRXOG#EH#PDGH#NQRZ#WR#WKH#JHQHUDO#
SXEOLF1#$OVR# IRU# IXWXUH# UHIHUHQFH/# WKH#SXEOLF#VKRXOG#EH#HQFRXUDJHG# WR#FRQWULEXWH#DQ\#
LGHDV# WKDW# FRXOG# EH# XVHG# WR# HQIRUFH# DQG# HQDFW# QHZ# UHJXODWLRQV# IRU# HQYLURQPHQWDO#
SURWHFWLRQ1#

K1# 0DLQ#$FWRUV#LQ#6:0#IRU#3XEOLF#(GXFDWLRQ#DQG#&R0RSHUDWLRQ#

7KH# SXEOLF# HGXFDWLRQ# FDPSDLJQ# SURMHFW# VKDOO# EH# SODQQHG# DQG# LPSOHPHQWHG# E\# WKH#
FRXQWHUSDUW#ZLWK# WKH#FR0RSHUDWLRQ#RI# UHODWHG#DJHQFLHV#DQG# WKH# FLWL]HQV1#7KH# UHOHYDQW#
DFWRUV#DLPLQJ#6:0#SXEOLF#HGXFDWLRQ#DQG#FR0RSHUDWLRQ#DUH#VKRZQ#EHORZ=#

3XEOLF#$FWRUV=#$GPLQLVWUDWLYH#HQWLWLHV#JHQHUDOO\#FRQFHUQHG#ZLWK#6:0#

• 0R(=#0LQLVWU\#RI#(QYLURQPHQW#

• 632=#8QGHUVHFUHWDULDW#RI#WKH#6WDWH#3ODQQLQJ#2UJDQLVDWLRQ#

• 01'=#0LQLVWU\#RI#1DWLRQDO#(GXFDWLRQ#

• *UHDWHU#0XQLFLSDOLW\#RI#$GDQD#+GHSDUWPHQWDO#RIILFH#UHODWHG#WR#VRFLDO#SURPRWLRQ#
DFWLYLWLHV,#

• 'LVWULFW#0XQLFLSDOLWLHV#RI#$GDQD# #

• 6FKRROV#

&RPPXQDO# $FWRUV=# 3RZHU# SRWHQWLDO# HQWLWLHV# IRU# WKH# VRXUFH# VHSDUDWLRQ# DQG#
UHF\FOLQJ1#

• &RPPXQLW\# UHVLGHQWV# +SRWHQWLDO# FRPPXQDO# DFWRUV=# KRXVHZLYHV/# ³NDSLFLV´#
+GRRUNHHSHUV,/#³HVNLFL´#+UHF\FODEOH#PDWHULDO#SLFNHUV,/#FKLOGUHQ/#HWF1,1#
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# $904;#

0RGHUDWH# $FWRUV=# %RWK# SXEOLF# DQG# SULYDWH# HQWLWLHV# FRYHULQJ# QLFKHV# RI# 6:0#
VHUYLFHV1#

• 1*2¶V#RUJDQLVDWLRQV#

• 9ROXQWDU\#ZRUNHUV/#HWF1#

L1# ([SHULPHQW#WR#3URPRWH#6HSDUDWH#&ROOHFWLRQ#6\VWHP#IRU#&RPSRVWLQJ#

([SHULPHQWDO# SLORW# SURMHFW# VKRXOG# EH# FDUULHG# RXW# DV# HQYLURQPHQWDO# HGXFDWLRQ# DQG#
FR0RSHUDWLRQ#SURMHFWV/#ZLWK#WKH#IROORZLQJ#REMHFWLYHV=#

• 7R# LQFUHDVH# SXEOLF# DZDUHQHVV# RQ# 6:0# LVVXHV# DQG# FKDQJH# SHRSOH# DWWLWXGHV#
WRZDUGV#ZDVWH#PLQLPLVDWLRQ/# UHFRYHU\# DQG# UHF\FOLQJ# IURP# LQGLIIHUHQW# WR# YHU\#
FRQFHUQHG1#

• 7R# LQWURGXFH# SXEOLF# FR0RSHUDWLRQ# DQG# SDUWLFLSDWLRQ# DV# D#PHDQ# RI# SURPRWLQJ#
VHSDUDWH# ZDVWH# FROOHFWLRQ# V\VWHP1# $ZDUHQHVV# RI# WKH# OLPLWDWLRQ# RI# QDWXUDO#
UHVRXUFHV/# UHDOLVH# WKH# PDJQLWXGH# RI# WKH# LPSDFWV# RI# KXPDQ# DFWLYLWLHV# RQ# WKH#
HQYLURQPHQW/# OHDUQLQJ# DERXW# FRPSRVWLQJ# DQG# UHF\FOLQJ# DV# D#ZD\V# WR# KHOS# WR#
UHGXFH#WKH#DPRXQW#RI#ZDVWH#EHLQJ#SURGXFHG1#

• 7R# IRUPXODWH#DQG#FRQGXFW#SXEOLF#HGXFDWLRQ#SURJUDPV#RQ#6:0# LVVXHV# WKURXJK#
ZRUNVKRSV1#

,Q#PDNLQJ# WKH#SLORW#SURMHFW# IRU#SXEOLF# HGXFDWLRQ/# LW# LV# QHFHVVDU\# WR# VHOHFW# WKH#PRUH#
DSSURSULDWH#DUHD# LQ#$GDQD#0*#DQG#PDWHULDOV# WR#JHW# MRLQW#SDUWLFLSDWLRQ#RI# WKH#ZKROH#
DUHD#SRSXODWLRQ1#,Q#RUGHU#WR#DFKLHYH#WKH#REMHFWLYHV#RI#FDPSDLJQ#SURMHFW#WKH#IROORZLQJ#
FDPSDLJQ#PHWKRGV#DQG#WRROV#DUH#SURSRVHG=#

• &DPSDLJQ# 7RROV=# SRVWHU/# VWLFNHUV/# OHDIOHWV/# SDPSKOHWV/# HGXFDWLRQDO# ERRNV/#
EURDGFDVW#FDQYDVVLQJ/#HWF1#

• (TXLSPHQW# DQG# UHFHSWDFOHV# IRU# VHSDUDWH# FROOHFWLRQ=# VHSDUDWH# FRQWDLQHUV/#
VHSDUDWH#ZDVWH#ELQ/#VHSDUDWH#GXVWELQ/#SODVWLF#EDJV/#HWF1#

M1# &LWL]HQV¶#7UDLQLQJ#

7KH#SXEOLF#HGXFDWLRQ#SURMHFW# WR#EH#GHYHORSHG# LW#ZLOO# IRFXV#HVSHFLDOO\# WRZDUGV#ZDVWH#
PLQLPLVDWLRQ#DQG# VRXUFH# UHFRYHU\# LQ# WKH# WDUJHW# DUHDV# WKURXJK#ZRUN#PHHWLQJV# LQ# WKH#
FRPPXQLW\1# 7KH# LPSOHPHQWDWLRQ# RI# WUDLQLQJ# DFWLYLWLHV# LQ# WKH#ZKROH# UHJLRQDO# DUHDV#
VKRXOG#EH#UHFRPPHQGDEOH/#KRZHYHU#ILUVWO\#WKHVH#PHWKRGV#PD\#EH#H[HFXWHG#LQ#VHOHFWHG#
DUHD#RI#WKH#WDUJHW#DUHDV#ZKHUH#WKH#H[SHULPHQW#LV#SUDFWLFDOO\#DQG#WHFKQLFDOO\#DSSOLFDEOH1#

7KHVH# WUDLQLQJ#DFWLYLWLHV# +PHWKRGV#DQG# WHFKQLTXHV,#VKRXOG#EH#SODQQHG/#GHVLJQHG#DQG#
LPSOHPHQWHG#E\#WKH#JRYHUQPHQW#DJHQFLHV1#%HFDXVH/#LW#LV#DQ#DEVROXWH#QHFHVVLW\#WKDW#WKH#
FRXQWHUSDUW#VLGH#SDUWLFLSDWH#DFWLYHO\#+DQG#WKH#UHVLGHQWV,/#LI#WKH#DEDWHPHQW#RI#WKH#6:0#
SUREOHPV# LV#JRLQJ# WR#EH# VXFFHVVIXO1#7KH#SLORW#SURMHFW# VKRXOG#EH#FRQGXFWHG#ZLWKLQ#D#
PRQWK#DQG#FDQ#EH#UHLQIRUFHG#WKURXJK#FDPSDLJQ#WRROV#DQG#DGGLWLRQDO#SXEOLFLW\#PHDQV1#

N1# 2XWOLQH#RI#WKH#([SHULPHQW#RQ#3XEOLF#(GXFDWLRQ#

3XEOLF#HGXFDWLRQ#LV#QRW#DQ#DEVROXWH=#LW#LV#KLJKO\#GHSHQGHQW#RQ#YDULRXV#LQWULQVLF#IHDWXUHV#
RI#D#JLYHQ#VRFLHW\/#DQG#WKHUHIRUH#PXVW#EH#SODQQHG#DQG#LPSOHPHQWHG#DFFRUGLQJO\1#7KH#
IROORZLQJ# DUH# URXJK# JXLGHOLQHV# IRU# D# SXEOLF# HGXFDWLRQ# SODQ/# EHDULQJ# LQ#PLQG# WKDW#
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# $904<#

VSHFLILF#DQG#GHWDLOV#RI#ORQJ0WHUP#HGXFDWLRQ#SURJUDPV#ZLOO#EH#GHYLVHG#DQG#XQGHUWDNHQ#
E\#WKH#FRXQWHUSDUWV#RI#$GDQD#*01#

7DEOH#908=#2XWOLQH#RI#WKH#([SHULPHQW#RQ#3XEOLF#(GXFDWLRQ# #
3URJUDPV#LQ#WKH#&RPPXQLW\#

41# ,PSOHPHQWDWLRQ#SHULRG#=# 'XULQJ#WKH#LPSOHPHQWDWLRQ#RI#WKH#SXEOLF#HGXFDWLRQ#

51# 7DUJHWV#=# %XLOGLQJ#UHSUHVHQWDWLYHV/#KRXVHKROGHUV/#³NDSLFLV´#+GRRUNHHSHUV,/#
UHVLGHQWV#

61# 0HWKRGV#=# :RUN# PHHWLQJV/# ZRUNVKRSV/# OHFWXUHV/# OHDIOHWV/# SDPSKOHWV/#
HGXFDWLRQDO#ERRNOHWV/#EURDGFDVW#FDQYDVVLQJ/#VLWH#YLVLWV#

71# 6SRQVRU#=# 0R(/# 01(/# $*0/# '0/# 1*2/# PXQLFLSDOLWLHV/# FRPPXQLW\#
RUJDQLVDWLRQV#

#

9141;# *XLGHOLQHV#

7KH# XWPRVW# SUREOHP# RI# 7XUNH\# LQ# VROLG# ZDVWH# PDQDJHPHQW# LV# WKH# GXPSVLWH#
LPSOHPHQWDWLRQ# KDELWV# RI# WKH# PXQLFLSDOLWLHV# ZLWKRXW# XQGHUWDNLQJ# K\JLHQLF# DQG#
WHFKQLFDO# PHDVXUHV# UHTXLUHG# IRU# # ZDVWH# GLVSRVDO1# 2YHU# <<(# RI# DOO# GXPS0VLWHV# LQ#
7XUNH\/#ZKLFK# DUH# DERXW# 5/533# LQ# VXP/# DUH# ODFN# RI# VDQLWDU\# FRQGLWLRQV/# HYHQ# VXFK#
SUDFWLFHV# DUH# VWULFWO\# SURKLELWHG# E\# WKH#6ROLG#:DVWH#&RQWURO#5HJXODWLRQ1#7KH# SULPH#
UHDVRQ# IRU# WKLV# DFXWH# SUREOHP# FRXOG# EH# DWWULEXWHG# WR# WKH# PLVVLQJ# FODXVHV# RI# WKH#
FRQFHUQHG#UHJXODWLRQ#UHODWHG#WR#WKH#ILQDQFLQJ#RI#VXFK#DQ#REOLJDWLRQ# WR#EH#IXOILOOHG#E\#
WKH# PXQLFLSDOLWLHV1# 1RW# RQO\# IURP# WKH# ILQDQFLQJ# EXW# DOVR# IURP# WKH# HFRQRPLFDO#
VWDQGSRLQW/# LW# ZRXOG# EH# D# UDWLRQDO# SROLF\# WR# XQGHUWDNH# QHFHVVDU\# DFWLRQV# WRZDUGV#
GHYHORSLQJ# UHJLRQDO# DQG2RU# VXE0UHJLRQDO# VDQLWDU\# ODQGILOOV# IRU# FROOHFWLYH# XVH# RI#
PXQLFLSDOLWLHV1# #

8QGHU#WKH#OHDGHUVKLS#RI#WKH#JUHDWHU#PXQLFLSDOLWLHV/#WKH#GLVWULFW#PXQLFLSDOLWLHV#LQ#$GDQD#
DQG#0HUVLQ#VKRXOG#EH#PRWLYDWHG#IRU#FROOHFWLYH#LQLWLDWLYHV1#7KHVH#LQLWLDWLYHV#PD\#SODQ#
DQ# H[HPSODU\# UROH# IRU# UHJLRQDO# DSSURDFKHV# WRZDUGV# WKH# VROXWLRQ# RI# QDWLRQ0ZLGH#
SUREOHPV#DV#LQGLFDWHG#DERYH1#7KH#JHRJUDSKLFDO#DQG#HFRQRPLF#FRQGLWLRQV#SUHYDLOLQJ#LQ#
WKH#&XNXURYD#5HJLRQ#SURYLGH#GLYHUVH#RSSRUWXQLWLHV#WR#WKH#PXQLFLSDOLWLHV#WR#HQMR\#WKH#
DGYDQWDJHV#RI#FROOHFWLYH#DQG# MRLQW#DFWLRQV1#7KLV#PXVW#EH# WKH#SROLWLFDO#JXLGHOLQH# WR#EH#
IROORZHG/#ZKHUH# GLYHUVH# ILHOGV# RI# DFWLRQV# IRU#PXWXDO# EHQHILWV# FDQ# EH# LGHQWLILHG1# ,Q#
FRQFUHWH# WHUPV/# WKH# PXQLFLSDOLWLHV# KDYH# SROLWLFDOO\# WR# RULHQW# WKHPVHOYHV# WRZDUGV#
FROODERUDWLRQV/#FR0RSHUDWLRQV/#FR0RUGLQDWLRQV#DW#UHJLRQDO#DQG#ORFDO#OHYHOV1#2UJDQLVDWLRQ#
RI#ZRUNVKRSV/#SDQHO#GLVFXVVLRQV/#GHEDWHV#DQG#GLVSXWHV#RQ# VSHFLILF#PDQDJHPHQW#DQG#
RSHUDWLRQ#LVVXHV#ZRXOG#EH#KLJKO\#HIIHFWLYH#IRU#WKH#HOLPLQDWLRQ#RI#YDULRXV#VROLG#ZDVWH#
UHODWHG#SUREOHPV1# # # #

$Q#XUJHQW#DFWLRQ#LV#UHTXLUHG#IRU#WKH#UHKDELOLWDWLRQ#RI#WKH#H[LVWLQJ#GXPS0VLWHV#E\#WDNLQJ#
LQWR# FRQVLGHUDWLRQ# WKH# UHOHYDQW# LVVXHV# SHUWDLQLQJ# WR# ULVN# DVVHVVPHQW/# PRQLWRULQJ/#
SKDVLQJ/# ILQDQFLQJ# DQG# LGHQWLILFDWLRQ# RI# VXLWDEOH# WHFKQRORJ\1#7KLV# QDWLRQDO# SUREOHP#
FDQ# DOVR#EH#KDQGOHG# FR0RSHUDWLYHO\#E\#$GDQD# DQG#0HUVLQ#*UHDWHU#0XQLFLSDOLWLHV# DW#
UHJLRQDO#OHYHO1#,QWUD0UHJLRQDO#LQLWLDWLYHV#RQ#WKLV#LVVXH#FDQ#DOVR#EH#VXSSRUWHG#E\#H[WHUQDO#
JXLGDQFH# DFWLRQV# DQG# FRQVXOWDQFLHV# DFTXLUHG# IURP# RWKHU# H[SHULHQFHG# JUHDWHU#
PXQLFLSDOLWLHV#RU#SURILFLHQW#SULYDWH#FRPSDQLHV1#$QRWKHU#WRSLF#RI#FR0RSHUDWLRQ#EHWZHHQ#
ERWK# JUHDWHU# PXQLFLSDOLWLHV# LQ# WKH# &XNXURYD# 5HJLRQ# LV# WKH# FRPSRVW# SODQW#
HVWDEOLVKPHQW# DQG# RSHUDWLRQ1# )RU# VXUH/# WKHUH# H[LVWV# D# FRQVLGHUDEOH# H[SHULHQFH#
DFFXPXODWHG# LQ#0HUVLQ/# IURP#ZKLFK#$GDQD#PD\# EHQHILW/# DV#ZHOO1# )XUWKHU# SRWHQWLDO#
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# $9053#

WRSLFV# IRU# FR0RSHUDWLRQ# DUH# GLVSRVDO# RI# PHGLFDO# DQG# KD]DUGRXV# ZDVWHV# DV# ZHOO# DV#
KDUPIXO#FKHPLFDOV#DW#PDQDJHPHQW#DQG#IDFLOLW\#RSHUDWLRQ#OHYHOV1# #

3HUVRQQHO# WUDLQLQJ# LV# D#SHUWLQHQW# LVVXH/# LQ#ZKLFK# # YDVW# DPRXQW#RI# FRQFUHWH#EHQHILWV#
FDQ#EH#REWDLQHG/#LI#RUJDQLVHG#DQG#XWLOLVHG#FROOHFWLYHO\#E\#WKH#PXQLFLSDOLWLHV1#0DQXDOV#
DQG#LQ0GHSWK#LQVWUXFWLRQV#FDQ#EH#GHYHORSHG#E\#WKH#PXQLFLSDOLWLHV#LQ#FRPSOLDQFH#ZLWK#
WKH#6ROLG#:DVWH#5HJXODWLRQ1#3URGXFHG#GRFXPHQWV#FDQ#DOVR#EH#SURPXOJDWHG#DQG#XVHG#
QRW# RQO\# DV# PHDQV# IRU# LQIRUPDWLRQ# GLVVHPLQDWLRQ/# EXW# DOVR# DV# WUDLQLQJ# WRROV# DQG#
UHIHUHQFHV1# #

,QFHQWLYHV# WRZDUGV# ZDVWH# PLQLPLVDWLRQ# DQG# UHF\FOLQJ# DUH# WKH# EDVLF# UHTXLVLWHV# RI#
LPSURYLQJ# VROLG# ZDVWH# PDQDJHPHQW# DFFRPSDQLHG# ZLWK# SDUWLFLSDWLRQ# LQ# ZDVWH#
FROOHFWLRQ/#WUDQVSRUWDWLRQ/#GLVSRVDO#DQG#VWDELOLVDWLRQ#FRVWV#DV#ZHOO#DV#LQFUHDVLQJ#SXEOLF#
DZDUHQHVV#LQ#WKHVH#LVVXHV1#+RZHYHU/#WKH#IXQFWLRQDO#GLVVRFLDWLRQ#RI#WKRVH#DFWRUV#DFWLYH#
LQ#SURGXFWLRQ#DQG#KDXODJH#RI#VROLG#ZDVWHV/# LV# WKH#PDLQ# UHDVRQ# IRU#H[WUHPHO\#PRGHVW#
SXEOLF# DZDUHQHVV# LQ# 7XUNH\1# 7KHUHIRUH/# WKH# ZDVWH# SURGXFHUV# PXVW# EH# GLUHFWO\#
DVVRFLDWHG#ZLWK#WKH#GLVEXUVHPHQW#RI#FRVWV#ZDVWH#UHPRYDO#DQG#GLVSRVDO1#(QYLURQPHQWDO#
&OHDQVLQJ#7D[#GRHV#QRW#H[HPSOLI\#D#VXLWDEOH#LQVWUXPHQW#QHLWKHU#IRU#FRYHULQJ#WKH#ZDVWH#
UHPRYDO# FRVWV# QRU# IRU# LQFUHDVLQJ# WKH# SXEOLF# DZDUHQHVV1# $# PRGLILFDWLRQ# RI#
(QYLURQPHQWDO#&OHDQVLQJ#7D[#LV#LQHYLWDEOH#LQ#RUGHU#WR#FKDUJH#WKH#IHHV#QRW#RQ#ORFDWLRQ#
RULHQWHG# WDULIIV/# EXW# RQ# DPRXQW# RI# ZDVWH# SURGXFHG1# (VWDEOLVKLQJ# D# GLUHFW#
SURSRUWLRQDOLW\#EHWZHHQ#ZDVWH#DPRXQW#DQG# UHPRYDO# IHH#ZRXOG#EH# WKH# ULJKW#SROLWLFDO#
DFWLRQ# WR# SHUVXDGH# SHRSOH# IRU# OHVV#ZDVWH# SURGXFWLRQ/#ZKLFK# DXWRPDWLFDOO\# OHDGV# WR#
KLJKHU#DZDUHQHVV#IRU#PLQLPLVDWLRQ#RI#ZDVWH#DQG#PD[LPLVDWLRQ#RI#UHF\FOLQJ1#

$OWKRXJK# WKH#DERYH#PHQWLRQHG#ILQDQFLDO# LVVXH#KDV#SULPDULO\# WR#EH#VROYHG#DW#QDWLRQDO#
OHYHO# E\# WHFKQRFUDWLF# HQJDJHPHQWV# RI# FHQWUDO# JRYHUQPHQW# DJHQFLHV# DQG# SROLWLFDO#
ZLOOLQJQHVV#RI# WKH# OHJLVODWLQJ#RUJDQV/# WKHUH#PLJKW#EH#VRPH#DFWLRQV# WR#EH# WDNHQ#XS#DW#
UHJLRQDO#OHYHO1#7KH#ILQDQFLDO#ERWWOHQHFN#RI#WKH#PXQLFLSDOLWLHV#FRXOG#EH#HOLPLQDWHG#WR#D#
FHUWDLQ#H[WHQW#E\#XQGHUWDNLQJ#VRPH#UDWLRQDOLVDWLRQ#PHDVXUHV1#7KLV#PHDQV#VDYLQJV#DQG#
FRVW# PLQLPLVDWLRQ# LQ# RSHUDWLRQV# ZLWKRXW# MHRSDUGLVLQJ# HIILFLHQF\# PD[LPLVDWLRQ# LQ#
VHUYLFHV1# 7KHUHIRUH# LQ0GHSWK# DFWLRQV# FDUULHG# RXW# ZLWKLQ# HDFK# PXQLFLSDOLW\# LQ# WKLV#
UHVSHFW# FRXOG#EH#EURXJKW# WR# DQ# HYDOXDWLRQ#SODWIRUP/#ZKHUH#SRVLWLYH# H[SHULHQFHV# DUH#
WUDQVPLWWHG# WR# RWKHU# PXQLFLSDOLWLHV1# $FFRUGLQJO\/# LQ# FRQWUD# WR# FXUUHQWO\# SUDFWLVHG#
(QYLURQPHQWDO#&OHDQVLQJ#7D[/#DOWHUQDWLYH#ILQDQFLDO#VRXUFHV#FRXOG#EH#FUHDWHG#DQG#QHZ#
VDYLQJ#PHDVXUHV# FRXOG# EH# LGHQWLILHG1# ,QWHU0PXQLFLSDO# LQIRUPDWLRQ# H[FKDQJH# LQ# WKLV#
UHJDUG#DFFHOHUDWHV#WKH#GLIIXVLRQ#RI#ILQDQFLDO#LQQRYDWLRQV#DQG#SXW#WKH#PXQLFLSDOLWLHV#LQ#
D#EHWWHU#SRVLWLRQ# WR#SODQ# WKHLU#FDSLWDO#DQG#RSHUDWLQJ#H[SHQGLWXUHV1#7KLV#JLYHV# ULVH# WR#
HVWLPDWH# WKHLU# DIIRUGDELOLW\# IRU# SURSRVHG# SURMHFWV# DQG# WR# MXGJH# WKH# ILQDQFLDO#
LPSOLFDWLRQV#RI#WKHLU#GHFLVLRQV1#7KH#XWPRVW#DLP#RI#VXFK#DFWLRQV#LV#KRZHYHU#WR#LQFUHDVH#
WKH#VHOI0VXIILFLHQF\#OHYHO#RI#WKH#PXQLFLSDOLWLHV#DQG#GHFUHDVH#WKHLU#UHOLDQFH#RQ#QDWLRQDO#
EXGJHW/#JUDQWV#DQG#ORDQV#E\#H[WHQGLQJ#RU#LPSURYLQJ#UHYHQXH#FROOHFWLRQ#VRXUFHV/#PHDQV#
DQG#SUDFWLFHV1# #

7DNLQJ# WKH#SROLWLFDO#JXLGHOLQHV#DV#SDUDPRXQW# IRU#DOO# UHOHYDQW#DFWLYLWLHV# LQ# WKH# IXWXUH/#
VXEVHTXHQW# JXLGHOLQHV# FRXOG# EH# VWDWHG# LQ# OHJLVODWLYH/# DGPLQLVWUDWLYH/# PDQDJHULDO/#
RSHUDWLRQDO#DQG#WHFKQLFDO#DVSHFWV/#WR#ZKLFK# WKH#DWWHQWLRQ#RI#UHVSHFWLYH#PXQLFLSDOLWLHV#
VKRXOG#EH#FRQILQHG#IRU#LQVWLWXWLRQ#EXLOGLQJ#DQG#VWUHQJWKHQLQJ#SXUSRVHV#LQ#GHDOLQJ#ZLWK#
VROLG#ZDVWH#PDQDJHPHQW#VHUYLFHV1#
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# $9054#

3ROLWLFDO#*XLGHOLQHV=#

• 3ODFLQJ# WRS#SULRULW\# WR#FROODERUDWLYH/#FR0RSHUDWLYH#DQG#FR0RUGLQDWLYH#DFWLRQV#DV#
ZHOO#DV#SDUWLFLSDWRU\#DQG#FRQWULEXWRU\#LQLWLDWLYHV1#

• 3URPRWLQJ# LQWHU0PXQLFLSDO# VXSSRUW# DV#ZHOO# DV# FROOHFWLYH# DQG# MRLQW# DFWLRQV# LQ#
FRSLQJ#ZLWK#VROLG#ZDVWH#PDQDJHPHQW#SUREOHPV1#

• &RQGXFWLQJ# RUJDQLVDWLRQV# IRU# LQIRUPDWLRQ# H[FKDQJH/# WUDQVPLVVLRQ# RI#
H[SHULHQFHV#DQG#GLIIXVLRQ#RI#LQQRYDWLRQV1#

• 6WUHQJWKHQLQJ#UHJLRQDO#DQG#ORFDO#OLQNDJHV#LQ#FRPPRQ#LVVXHV#RI#FRQFHUQ1#

• 3URYLGLQJ# LQWHU0PXQLFLSDO# VXSSRUW# IRU# QHZ# SURMHFWV/# LQYHVWPHQWV/#
LPSOHPHQWDWLRQV#DQG#PHDVXUHV1#

• 3URPRWLQJ# UHJXODWRU\/# PDQDJHULDO/# RSHUDWLRQDO/# IXQFWLRQDO# DQG# WHFKQRORJLFDO#
GHYHORSPHQWV1#

• 3URYLGLQJ#SURIHVVLRQDO#LQFHQWLYHV#DQG#HQFRXUDJLQJ#WUDLQLQJ#IRU#KXPDQ#UHVRXUFHV#
GHYHORSPHQW1#

• 'HYRWLQJ# SDUWLFXODU# DWWHQWLRQ# WR# SXEOLF# DZDUHQHVV# DV# D# VRFLR0FXOWXUDO# IDFWRU#
QHFHVVDU\# IRU# SURVSHFWLYH# DFWLRQV/# HVSHFLDOO\# LQ# VHSDUDWH# FROOHFWLRQ/# UHF\FOLQJ#
DQG#UHVRXUFH#UHFRYHU\#SUDFWLFHV1#

• 3URPRWLQJ# UHKDELOLWDWLRQ/# UHVWRUDWLRQ/# XS0JUDGLQJ# DQG# DIWHUFDUH# SURMHFWV# IRU#
GLYHUVH#IDFLOLWLHV1#

• ,QWHQVLI\LQJ# FR0RSHUDWLRQ# SRVVLELOLWLHV# ZLWK# RWKHU# ORFDO# DFWRUV># JRYHUQPHQWDO#
DJHQFLHV/# SULYDWH# EXVLQHVV# DQG# LQGXVWULDO# HQWHUSULVHV/# SXEOLF# VHUYLFH# HQWLWLHV/#
QRQ0JRYHUQPHQWDO# RUJDQLVDWLRQV/# DFDGHPLF# LQVWLWXWLRQV/# PDVV# PHGLD# DQG#
SXEOLFLW\1#

/HJLVODWLYH#*XLGHOLQHV=#

• *DWKHULQJ# DQG# FRPSLOLQJ# UHOHYDQW# ODZV# DQG# UHJXODWLRQV# RQ# VROLG# ZDVWH#
PDQDJHPHQW#LQ#D#FRQFLVH#PDQQHU1#

• ,GHQWLI\LQJ# OHJDO# LQVWUXPHQWV# WR# HQVXUH# DQG# WR# SUHVHUYH# FRPSHWLWLYHQHVV# LQ#
FRQWUDFWLQJ# RXW# VHUYLFHV# ZLWKLQ# WKH# PHFKDQLVPV# RI# IUHH# EXVLQHVV# PDUNHW# WR#
HQFRXUDJH#DSSURSULDWH#SULYDWH#VHFWRU#LQYROYHPHQW1#

• $OORZLQJ#DXGLWLQJ#IRU#LQWUD0PXQLFLSDO#DV#ZHOO#DV#FRQWUDFWHG#RXW#VHUYLFHV1#

• 0RELOLVLQJ#DQG#HQIRUFLQJ#SURYLVLRQV#UHVXOWLQJ#LQ#KLJKHU#VHUYLFH#SHUIRUPDQFHV1#

$GPLQLVWUDWLYH#*XLGHOLQHV=#

• :DUUDQWLQJ#EHVW#XWLOLVDWLRQ#DQG#PRELOLVDWLRQ#RI#DYDLODEOH#KXPDQ# UHVRXUFHV#DQG#
H[SHUWLVH1#

• $FFUHGLWLQJ#TXDOLILFDWLRQ#LQ#DSSRLQWPHQWV#IRU#VSHFLILF#SRVWV1#

• 'HYHORSLQJ# DQ# DGHTXDWH# DGPLQLVWUDWLYH# RUJDQLVDWLRQ# VFKHPH# E\# WDNLQJ# LQWR#
DFFRXQW>#W\SH/#VL]H/#VFRSH#DQG#FRQWHQW#RI#ZRUNV#WR#EH#DFFRPSOLVKHG1#
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# $9055#

• 'LVWLQJXLVKLQJ# EHWZHHQ# PDQDJHPHQW# DQG# RSHUDWLRQV# RULHQWHG# VWUXFWXULQJ#
PRGHOV1#

• 3UHSDULQJ#SHUVRQQHO#VWDQGDUGLVDWLRQ#FRQFHSWV#DQG#SUHFLVH#MRE#GHVFULSWLRQV1#

• )RUPDOLVLQJ#DQG#IRUPDWWLQJ#LQWHUQDO#DQG#H[WHUQDO#LQIRUPDWLRQ#IORZ1#

• (VWDEOLVKLQJ#D#GDWDEDVH#DQG#SURPRWLQJ#TXDQWLILFDWLRQ#RI#H[SUHVVLRQV1#

• 5HVSRQGLQJ#KXPDQ#UHVRXUFHV#GHYHORSPHQW#DQG#VWDII#WUDLQLQJ#UHTXLUHPHQWV1#

0DQDJHULDO#*XLGHOLQHV=#

• 'LVWLQJXLVKLQJ# EHWZHHQ# DGPLQLVWUDWLYH# PDQDJHPHQW# DQG# RSHUDWLRQV#
PDQDJHPHQW# # UHVSRQVLELOLWLHV1#

• (VWDEOLVKLQJ#V\VWHP#IXQGDPHQWDOV#IRU#FRPSDUDWLYH#DQDO\VHV1#

• 6HWWLQJ#WKH#EXLOGLQJ#EORFNV#IRU#SUREOHP#LGHQWLILFDWLRQ>#SUREOHP#VROYLQJ#RULHQWHG# #
SUHSDUDWLRQV# DQG# GHFLVLRQ# PDNLQJ># ILQDQFLQJ/# EXGJHWLQJ# DQG# SURJUDPPLQJ>#
DFWLRQ# RUJDQLVDWLRQ># LPSOHPHQWDWLRQ># PRQLWRULQJ/# SHUIRUPDQFH# DVVHVVPHQW/#
HYDOXDWLRQ#DQG#UHSRUWLQJ1#

• ,GHQWLI\LQJ#WKH#PRVW#DGYDQWDJHRXV#VHUYLFH#PRGH#RQ#FRPSDUDWLYH#EDVLV1#

• 3UHSDULQJ# WKRURXJK# WHQGHU# GRFXPHQWV# DQG# IROORZLQJ# WUDQVSDUHQW# FRQWUDFWLQJ#
SURFHGXUHV1#

• 8QGHUWDNLQJ# QHFHVVDU\# VWHSV# IRU# LGHQWLI\LQJ# XQLW# FRVWV# E\# LPSOHPHQWLQJ# D#
VHSDUDWH# DFFRXQWLQJ# DQG# EXGJHWLQJ# V\VWHP# SDUWLFXODU# IRU# VROLG# ZDVWH#
PDQDJHPHQW#VHUYLFHV1#

• $VVHVVLQJ#ILQDQFLDO#WHUPV#DQG#FRVWV#RQ#XQLW#DQG#LWHP#EDVLV1#

• 3URPRWLQJ#RSHUDWLRQDOLVDWLRQ#DQG#TXDQWLILFDWLRQ#RI#GHFLVLRQV#DQG#DFWLRQV1#

• 5HO\LQJ#RQ#HPSLULFDO#DVVHVVPHQWV#DQG#H[SUHVVLRQV# LQ#VWUDWHJLF#HYDOXDWLRQV#DQG#
IRUPXODWLRQV1#

• .HHSLQJ# VWDWLVWLFDO# UHFRUGV# DQG# SUHVHUYLQJ# XSGDWLQJ# KDELWV# LQ# LQIRUPDWLRQ#
PDQDJHPHQW1#

2SHUDWLRQDO#*XLGHOLQHV=#

• 'HYHORSLQJ# VWDQGDUGV# IRU# RSHUDWLRQV# DV# ZHOO# DV# ZRUNLQJ# SULQFLSOHV# IRU# ILHOG#
VHUYLFHV1#

• 6HWWLQJ#DQG#VFKHGXOLQJ#WDUJHW#GDWHV#IRU#HIILFLHQF\#LPSURYHPHQW1#

• 'HVFULELQJ#SUHFLVHO\#WKH#DSSRUWLRQPHQW#RI#VROLG#ZDVWH#PDQDJHPHQW#VHUYLFHV#DQG#
SUHSDULQJ#D#VHW#RI#LQVWUXFWLRQV#DQG#GLUHFWLYHV#IRU#WKH#SDUWLFXODU#WDVNV#WR#EH#FDUULHG#
RXW1#

• 0HHWLQJ#RUJDQLVDWLRQDO#DQG#ORJLVWLFDO#UHTXLUHPHQWV#RI#RSHUDWLRQV#PDQDJHPHQW1#

• 3URYLGLQJ#HIIHFWLYH#PDLQWHQDQFH#IRU#YHKLFOHV#DQG#HTXLSPHQW1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#
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• 'HYHORSLQJ# V\VWHPDWLF# WRROV# IRU# ILHOG#PRQLWRULQJ/# LQVSHFWLRQ# DQG#SHUIRUPDQFH#
PHDVXUHPHQW1#

• (YDOXDWLQJ#DQG#UHSRUWLQJ#WKH#VHUYLFH#DFKLHYHPHQWV#DQG#RSHUDWLRQDO#GHILFLHQFLHV1#

• 3UHSDULQJ# UHFRPPHQGDWLRQV# DQG# SURSRVDOV# IRU# WKH# HOLPLQDWLRQ# RI# RSHUDWLRQDO#
JDSV#LQ#WKH#GHOLYHU\#RI#VHUYLFHV1#

• (ODERUDWLQJ#RQ#UDWLRQDOLVDWLRQ#PHDVXUHV#E\#LQYHVWLJDWLQJ#HDFK#SRUWLRQ#RI#VHUYLFH#
SDUWLFXODUO\# ZLWK# UHJDUG# WR# PDQSRZHU/# HTXLSPHQW/# YHKLFXODU/# PDWHULDO# DQG#
ILQDQFLDO#DOORFDWLRQV1#

7HFKQLFDO#*XLGHOLQHV=#

• 3UHSDULQJ# JXLGDQFH# GRFXPHQWV/#PDQXDOV# DQG# KDQGERRNV/#ZKLFK# LQGLFDWH# DQG#
LOOXVWUDWH#WKH#WHFKQLTXHV#RI#RSHUDWLRQV#DQG#KDQGOLQJ#RI#HTXLSPHQW1#

• 3URPRWLQJ# WHFKQLFDO# WUDLQLQJ#RI# ORJLVWLFDO#DQG#RSHUDWLRQDO#VWDII#DQG#FRQGXFWLQJ#
ZRUNVKRSV#DQG#FRXUVH#SURJUDPV1#

• 3UHSDULQJ#DXGLWLQJ#FKHFNOLVWV#IRU#PXQLFLSDO#DQG#SULYDWH#FRPSDQ\#SHUIRUPDQFHV#
FRYHULQJ#ILQDQFLQJ#DQG#FRVW#DVSHFWV1#

• 'HYHORSLQJ#SURMHFW#DSSUDLVDO#DV#ZHOO#DV#SURMHFW#EDVHG#DFFRXQWLQJ#DQG#EXGJHWLQJ#
VNLOOV1#

• (ODERUDWLQJ# LVVXHV# RQ# VHOI0VXIILFLHQF\# DQG# DIIRUGDELOLW\# DW# PXQLFLSDO/#
GHSDUWPHQWDO#DQG#VHFWLRQDO#OHYHOV1# #

• ,QWURGXFLQJ# µFRVW# UHFRYHU\¶# DQG# µVHUYLFH# FKDUJH¶# FRQFHSWV# LQ# GHDOLQJ# ZLWK#
ILQDQFLDO#DVSHFWV#RI#SURYLGHG#VHUYLFHV1#

• 3UHSDULQJ#VSHFLPHQ#FRQWUDFWV#DQG#UHODWHG#SHUIRUPDQFH#GRFXPHQWV1#

• ,GHQWLI\LQJ#WHFKQLFDO#DVVLVWDQFH#DQG#H[SHUW#VHUYLFH#UHTXLUHPHQWV1#

7KHVH# JXLGHOLQHV# IRUPXODWHG# DERYH# GHSHQG# RQ# D# ORJLFDO# DQG# V\VWHPDWLF# IUDPH/# LQ#
ZKLFK=#

• 3ROLF\# JXLGHOLQHV# UHIHU# WR# RYHUDOO# RULHQWDWLRQ# DQG# RSWLRQDO# SUHIHUHQFHV# LQ#
GHOLYHU\#RI#VROLG#ZDVWH#PDQDJHPHQW#VHUYLFHV1#

• /HJLVODWLYH# JXLGHOLQHV# UHODWH# WR# LQWDQJLEOH# WRROV# GHVFULELQJ# ILHOG# RI# DFWLYLWLHV#
DVVRFLDWHG#ZLWK#UHVSHFWLYH#DXWKRULVDWLRQV#DQG#UHVSRQVLELOLWLHV1#

• $GPLQLVWUDWLYH#JXLGHOLQHV#FRPSULVH# WKH#VWUXFWXUDO#DQG#RUJDQLVDWLRQDO#VHWWLQJ# LQ#
DFFRUGDQFH#ZLWK#SROLWLFDO#SUHIHUHQFHV#DQG#OHJLVODWLYH#REOLJDWLRQV1#

• 0DQDJHULDO#JXLGHOLQHV# JLYH# LQGLFDWLRQV# SHUWDLQLQJ# WR# GHFLVLRQ# SUHSDUDWLRQ# DQG#
UDWLRQDO#GHFLVLRQ#PDNLQJ1#

• 2SHUDWLRQDO# JXLGHOLQHV# DUH# SHUWLQHQW# IRU# SXUSRVHIXO# DFWLRQV# DQG#
LPSOHPHQWDWLRQV1#

• 7HFKQLFDO#JXLGHOLQHV#FRQVWLWXWH#WDQJLEOH#WRROV#IRU#HIILFLHQF\#HQKDQFHPHQW1#
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# $9057#

:KHQ#FRQVLGHUHG#DV#LQGLYLGXDO#DVSHFWV#RI#DQ#LQWHJUDWLYH#SDFNDJH/#DOO#WKHVH#JXLGHOLQHV#
GHWHUPLQH#WKH#LQVWLWXWLRQDO#VWUXFWXUH#RI#WKH#JUHDWHU#DQG#GLVWULFW#PXQLFLSDOLWLHV#LQ#$GDQD#
DQG#0HUVLQ#ZLWK# GXH# UHIHUHQFHV# WR# WKHLU# VHUYLFH# VW\OHV# LQ# VROLG#ZDVWH#PDQDJHPHQW#
DVVLJQPHQWV1#

9141<# 0HGLFDO#6:0#

D1# /HJLVODWLRQ#

7KH#OHJDO#WRRO#FXUUHQWO\#DYDLODEOH#LV#PHWLFXORXV#LQ#VW\OH/#EXW#LW#LV#ZLWKRXW#GHILFLHQFLHV>#
LQ#RUGHU#IRU#WKH#UHJXODWLRQV#WR#EH#DQ#HIIHFWLYH#WRRO#IRU#WKH#FRQWURO#RI#PHGLFDO#ZDVWH#E\#
PHGLFDO# LQVWLWXWLRQV/# WKHUH# LV# D# QHHG# IRU# WKH# 0R(/# LQ# FRQVXOWDWLRQ# ZLWK# PHGLFDO#
SURIHVVLRQDOV/#DFDGHPLFV/#SROLWLFDO#DQDO\VWV/#HWF1/# WR# UHYLVH# WKH# UHJXODWLRQ# LQ# WKH#QHDU#
IXWXUH1# #

7KH#VXUYH\#RQ#PHGLFDO#LQVWLWXWLRQV#LQ#$GDQD#DQG#0HUVLQ#UHYHDOHG#WKDW#WKH#UHJXODWLRQ¶V#
JRRG#LQWHQWLRQV#DUH#QRW#FRQYH\HG#WR#WKH#XVHUV#±#WKH#KRVSLWDOV#DQG#WKH#ZDVWH#FROOHFWLRQ#
VWDII1#&RPPXQLFDWLRQ# LV# RI# YLWDO# LPSRUWDQFH# LQ# DQ\#PDQDJHPHQW# WDVN/# DQG#PHGLFDO#
ZDVWH# PDQDJHPHQW# LV# QR# H[FHSWLRQ1# $# VROLG/# FRPSUHKHQVLYH# WUDQVFULSWLRQ# RI# WKH#
KRVSLWDO¶V#DQG#WKH#GLVWULFW#PXQLFLSDOLW\¶V#REOLJDWLRQV#XQGHU#WKH#UHJXODWLRQ/#RU#D#FRGH#RI#
SUDFWLVH/#ZRXOG#EH#D#SRZHUIXO# LPSOHPHQW# WR# WDFNOH# WKH#FXUUHQW#SUREOHPV# LQ#PHGLFDO#
ZDVWH#PDQDJHPHQW1#

7KH# ILUVW#VWHS# LQ#SUHSDULQJ#D#FRGH#RI#SUDFWLVH# LV# WR# LGHQWLI\#ZKR# WKH#FRGH# LV# IRU#DQG#
ZKDW#WKHLU#REOLJDWLRQ#LV#XQGHU#WKH#PHGLFDO#ZDVWH#UHJXODWLRQ1#7KH#QH[W#VWHS#LV#WR#JDWKHU#
WKH#RSLQLRQV#RI#DOO#WKH#PDLQ#SDUWLHV#LQYROYHG/#VR#WKDW#UHDO#SUREOHPV#FDQ#EH#LGHQWLILHG/#
DQG#DJHQGDV#EURXJKW#WR#WKH#RSHQ1#7KH#JRRG#LQWHQWLRQV#RI#DQ\#JXLGHOLQH#WKDW#GRHV#QRW#
LQWHJUDWH# WKH# SUREOHPV# IDFHG# E\# WKRVH# LQYROYHG#ZRXOG# EH# UHGXQGDQW/# IRU# WKH# FRGH#
ZRXOG#PHUHO\#EH#DQRWKHU#EXUHDXFUDWLF#KDQGRXW#ZLWK#QR#UHDO#YDOXH1#2QO\#LQ#GHYHORSLQJ#
D# FRGH#RI#SUDFWLVH# IRU# DOO#RI# WKRVH# UHVSRQVLEOH# IRU# WKH# VDIH#PDQDJHPHQW#RI#PHGLFDO#
ZDVWH#ZRXOG#WKH#DXWKRULWLHV#SURYLGH#WKH#PHDQV#WR#DFKLHYH#ZKDW#WKH#UHJXODWLRQ#VHW#RXW#
WR#GR#DV#DQ#REMHFWLYH1#

E1# (GXFDWLRQ#)#+XPDQ#5HVRXUFH#'HYHORSPHQW#

# ,Q#WKH#FXUUHQW#ZRUOG#RI#LQIRUPDWLRQ#WHFKQRORJ\/#NQRZOHGJH#KDV#EHFRPH#D#GHWHUPLQLQJ#
IDFWRU#RI#GHYHORSPHQW1#$QG#WKH#ODFN#RI#NQRZOHGJH#KDV#KLQGHUHG/#LQ#PDQ\#SDUWV#RI#WKH#
ZRUOG/#WKH#HIIRUWV#RI#ODZ#PDNHUV#DQG#DFDGHPLD#WR#LPSURYH#WKH#NQRZOHGJH#EDVH#RI#LWV#
SHRSOH1#$QRWKHU#SUREOHP# WKDW#FDXVHV# WKH#NQRZOHGJH#JDS# LV# WKDW#HGXFDWLRQ#SURJUDPV#
DUH# VRPHWLPHV# LQWURGXFHG# LQ# D#ZD\# WKDW# LV#QRW# LQIRUPDWLYH/# WKRXJKW#SURYRNLQJ/# DQG#
PRWLYDWLQJ/#EXW# LV#GLFWDWLQJ/#XQLQIRUPDWLYH/#DQG/#PRVW#RI#DOO/#XQLQWHUHVWLQJ1#7KH#RQO\#
UHVXOWV#RI#WKLV#W\SH#RI#HGXFDWLRQ#SURJUDP#DUH#ZDVWHG#WD[#PRQH\/#ZDVWHG#UHVRXUFHV/#DQG#
D#GLVJUXQWOHG#SXEOLF#WKDW#VHHV#RQO\#WKH#IDLOXUHV#RI#WKH#SURJUDP1#

# ,Q# WKH# FDVH# RI# $GDQD# DQG#0HUVLQ# LW# LV# HYLGHQW# WKDW# WKH# KRVSLWDOV# IUHTXHQWO\# KROG#
WUDLQLQJ#SURJUDPV#IRU#WKHLU#ZDVWH#PDQDJHPHQW#VWDII/#EXW#WKHUH#LV#QR#ZD\#WR#GHWHUPLQH#
ZKHWKHU# WKH#NQRZOHGJH# LV#EHLQJ#SDVVHG#RQ/#DQG# WKDW# WKH#VWDII# LQYROYHG#DUH#JLYHQ# WKH#
RSSRUWXQLW\#WR#UHIOHFW#XSRQ#ZKDW#WKH\#KDYH#EHHQ#WDXJKW1#$OVR#WKH#VWXG\#UHYHDOHG#WKDW#
WKH#ZRUNHUV#ZKR#KDQGOH#PHGLFDO#ZDVWH#RXWVLGH#WKH#KRVSLWDO/#L1H1/#ZDVWH#FROOHFWLRQ#VWDII#
DQG# ODQGILOO#RSHUDWRUV# UHFHLYH#QR# WUDLQLQJ1#7KH# LQGLIIHUHQFH# WR# VDQLWDWLRQ#RXWVLGH# WKH#
PHGLFDO#LQVWLWXWLRQV/#DV#VHHQ#E\#WKH#SRRU#ZDVWH#PDQDJHPHQW#SUDFWLVHV#DW#WKH#KRVSLWDOV#
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DQG#DW#WKH#ODQGILOO#VLWH/#LV#DQ#LQGLFDWLRQ/#SHUKDSV/#RI#D#IDLOXUH#LQ#WKH#WUDLQLQJ#RI#VWDII#E\#
ERWK#WKH#KRVSLWDOV#DQG#WKH#DXWKRULWLHV1#

# 7KH#ILUVW#VWHS#LQ#GHYHORSLQJ#DQ#HIIHFWLYH#HGXFDWLRQ#SURJUDP# LV# WR#DVVLJQ#D# WKLQN0WDQN#
ZLWK#UHSUHVHQWDWLYHV#IURP#WKH#IROORZLQJ=#

L1# 0LQLVWU\#RI#(QYLURQPHQW#

LL1# 0LQLVWU\#RI#+HDOWK#

LLL1# 0LQLVWU\#RI#(GXFDWLRQ#

LY1# *UHDWHU#0XQLFLSDOLWLHV#RI#$GDQD#DQG#0HUVLQ#

Y1# 'LVWULFW#0XQLFLSDOLWLHV#RI#$GDQD#DQG#0HUVLQ#

YL1# $FDGHPLF#LQVWLWXWLRQV#

YLL1#+HDOWKFDUH#SURIHVVLRQDOV#

YLLL1#5HSUHVHQWDWLYHV# RI#ZDVWH# FROOHFWLRQ# ZRUNHUV# DQG# SULYDWH# ZDVWH# FROOHFWLRQ#
FRPSDQLHV#

F1# (QIRUFHPHQW#DQG#0RQLWRULQJ#

$Q#HIIHFWLYH#PRQLWRULQJ#V\VWHP#LV#RQH#RI#WKH#PRVW#HIILFLHQW#PHDQV#IRU#WKH#DXWKRULWLHV#
WR# PDQDJH# QRW# RQO\# PHGLFDO# ZDVWH/# EXW# DOVR# PXQLFLSDO# ZDVWH/# LQGXVWULDO# ZDVWH/#
KD]DUGRXV# ZDVWH/# DQG# PXQLFLSDO# ILQDQFHV1# ,W# LV# DOVR# DQ# HIIHFWLYH# PHDQV# IRU# WKH#
DXWKRULWLHV# WR# DGPLQLVWHU# WKH# KHDOWKFDUH# H[SHQGLWXUHV# LQ# ERWK# SULYDWH# DQG# SXEOLF#
KRVSLWDOV/#VR#WKDW#WKH#LQIRUPDWLRQ#FDQ#EH#XVHG#WR#SODQ#ILVFDO#PDWWHUV1#

7KH# SURYLQFLDO# JRYHUQPHQWV# RI#$GDQD# DQG#0HUVLQ# KDYH# UHFRUGV# RQ# WKH# DPRXQW# RI#
PHGLFDO#ZDVWH#JHQHUDWHG#HDFK#PRQWK/#EXW#WKH#VWXG\#UHYHDOHG#WKDW#QRQH#RI#WKH#KRVSLWDOV#
KDYH# WKHLU#PHGLFDO# ZDVWH# ZHLJKHG1# ,Q# DGGLWLRQ/# WKH# GLVSRVDO# VLWHV# GLG# QRW# KDYH# D#
ZHLJKEULGJH#DW# WKH# WLPH# WKDW# WKH#GDWD#ZDV# FROOHFWHG/#TXHVWLRQLQJ# WKH#YDOLGLW\#RI# WKH#
LQIRUPDWLRQ#NHSW#E\#WKH#SURYLQFLDO#JRYHUQPHQWV1#7KLV#TXHVWLRQDEOH#GDWD/#FROOHFWHG#E\#
WKH#SURYLQFLDO#JRYHUQPHQW/#LV#D#FOHDU#V\PSWRP#RI#DQ#LQDGHTXDWH#PRQLWRULQJ#V\VWHP1# #

,W# LV#QHDUO\# LPSRVVLEOH# IRU# WKH# DXWKRULWLHV# WR# FROOHFW# WKH# FRUUHFW# DPRXQW#RI#GXHV# IRU#
ZDVWH#FROOHFWLRQ/#WR#HQIRUFH#WKH#ODZ#LQ#DQ#HIILFLHQW#DQG#GHPRFUDWLF#PDQQHU/#WR#LPSRVH#
SHQDOWLHV#RQ# WKRVH#ZKR#YLRODWH# WKH# V\VWHP/#DQG# WR#PDNH#FRQFUHWH# IXWXUH#SODQV#XVLQJ#
LQDFFXUDWH#LQIRUPDWLRQ1#7KHUHIRUH/#WKH#DXWKRULWLHV#PXVW#VWULYH#WR#FROOHFW#UHOLDEOH#GDWD#DW#
DOO#WLPHV#VR#WKDW#WKHUH#LV#OHVV#RXWOD\#RYHU#WKH#ORQJ#WHUP1# #

2QH#RI#WKH#ZD\V#LQ#ZKLFK#WKH#DXWKRULWLHV#FDQ#JDWKHU#LQIRUPDWLRQ#WKDW#LV#UHOLDEOH#LV#WR#
LQWURGXFH#D#UHODWLRQDO#GDWDEDVH#V\VWHP#IRU#DOO#WKH#DGPLQLVWUDWLYH#WDVNV1# #

7KHUH#LV#D#QHHG#WR#WUXO\#LGHQWLI\#WKH#SUREOHPV#IDFHG#E\#KRVSLWDOV#EHIRUH#WKH#DXWKRULWLHV#
LQWURGXFH#DQ\#QHZ#OHJLVODWLRQ/#RU#QHZ#FKDQJHV/#IRU#WKHUH#PD\#EH#D#GHHSHU/#XQGHUO\LQJ#
SUREOHP#±#WRWDOO\#XQUHODWHG#WR#PHGLFDO#ZDVWH#±#DV#WR#ZK\#KRVSLWDOV#DUH#LQGLIIHUHQW/#RU#
KDYH#DQ#XQUHDOLVWLF#SHUFHSWLRQ#RI#WKH#WUXH#VLWXDWLRQ1#
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915# )RU#'0V#LQ#$GDQD#*0#

7KH# VHFWLRQ# SUHVHQWV# VSHFLILF# UHTXLUHPHQWV# RI# LQVWLWXWLRQDO# GHYHORSPHQW# IRU# '0V#
+GLVWULFW#PXQLFLSDOLWLHV,# LQ#$GDQD#*0#EDVHG#RQ# WKH# LQWHUYLHZ#VXUYH\# WR# WKH# UHOHYDQW#
SHUVRQQHO#LQ#6:0#RI#'0V/#6H\KDQ#DQG#<XUHJLU#'0V1#7KH#VSHFLILF#UHTXLUHPHQWV#RI#
LQVWLWXWLRQDO#GHYHORSPHQW#IRU#$GDQD#*0#LV#SUHVHQWHG#LQ#WKH#FKDSWHU#451#

91514# ,PSRUWDQW#,VVXHV#

D1# &RPSDUDWLYH#6HUYLFH#3URILOH#LQ#6:0#

7DEOH#909=#6:0#6HUYLFH#3URILOH#RI#'0V#LQ#$GDQD#
&ULWHULD# 6H\KDQ# <XUHJLU#

$1# 3RSXODWLRQ#+4<<;,# ;53/538# 663/;66#
%1# 1XPEHU#RI#+RXVHKROGV#+4<<;,# 584/783# <3/333#
&1# 6HUYLFH#$UHD#+KD,# 44/883# 6/833#
'1# 3RSXODWLRQ#'HQVLW\#+S2KD,#+$2&,# :717# <917#
(1# $GPLQLVWUDWLYH#6WDII# 4<# 76#
)1# :DVWH#&ROOHFWLRQ#+W2GD\,# 88<# 553#
*1# :DVWH#&ROOHFWLRQ#3HU#FDSLWD#+JU2GD\,# 984# 984#
+1# &RPSDFWRU#7UXFNV#&DSDFLW\#+P6,# 839# 4;3#
,1# :DVWH# $PRXQW# ±&RPSDFWRU# &DSDFLW\# 5DWLR#

+P62WRQ,#++2),#
31<4# 31;5#

-1# 2SHUDWLRQ#6WDII#IRU#:DVWH#&ROOHFWLRQ# 7:3#PXQLFLSDO# 535#PXQLFLSDO#
.1# 8QLW#&RVWV#IRU#:DVWH#&ROOHFWLRQ#+86'2W,# 5:16# 6913#
/1# 2SHUDWLRQ#6WDII#IRU#6WUHHW#6ZHHSLQJ# 583#FRQWUDFWRU# 63#PXQLFLSDO#
01# 8QLW#&RVW#IRU#6WUHHW#6ZHHSLQJ#+86'2W,# 44315# 48:14#
11# 6:0#%XGJHW#4<<;#+86',# 9/3;9/469# 6/65:/<<4#
21# 3HU#FDSLWD#6:0#%XGJHW#+86',#+12$,# :175# 43139#
#
:DVWH#VWUHDP#LQ#WKH#*UHDWHU#0XQLFLSDOLW\#RI#$GDQD#LQGLFDWHV#WKDW#;66#WRQ#RI#ZDVWH#LV#
JHQHUDWHG># RXW# RI#ZKLFK# LV# ;36# WRQ# LV# GLVFKDUJHG/# 57# WRQ# LV# UHF\FOHG# DW# JHQHUDWLRQ#
VRXUFHV#E\#µHVNLFL¶#DQG#9#WRQ#LV#EXULHG#RU#EXUQHG#LQ#RZQ#SUHPLVHV#RU#YDFDQW#ORWV1#::<#
WRQ#RI#WRWDO#GLVFKDUJHG#ZDVWH#LV#VXEMHFWHG#WR#FROOHFWLRQ#DFWLYLW\/#ZKHUHDV#48#WRQ#RI#WKLV#
DPRXQW#LV#UHF\FOHG#E\#VWUHHW#SLFNHUV#DQG#<# WRQ# LV#GXPSHG# LOOHJDOO\# LQ#ULYHU#RU#YDFDQW#
ORWV1#&RQFOXVLRQDOO\/#DW# WKH#6RIXOX# ODQGILOO#VLWH/#::<# WRQ#RI#ZDVWH#FROOHFWHG# IURP# WKH#
FLW\#DQG# 58# WRQ#RI#ZDVWH#FROOHFWHG# IURP#DGMDFHQW#PXQLFLSDOLWLHV#DORQJ#ZLWK#PHGLFDO#
DQG# LQGXVWULDO#ZDVWHV#DUH#ILQDOO\#GLVSRVHG1#<# WRQ#RI#ZDVWH#RXW#RI#;3717# WRQ#RI# ILQDOO\#
GLVSRVHG#ZDVWH#LV#UHF\FOHG#E\#VFDYHQJHUV#DW#WKH#ODQGILOO#VLWH1#

:LWKLQ# WKH# IUDPHZRUN# RI# VROLG# ZDVWH# FROOHFWLRQ# DQG# VWRUDJH# DFWLYLWLHV# LQ# $GDQD>#
;8</4:3#SRSXODWLRQ# LQ# WKH#6H\KDQ#'LVWULFW# DQG# 66:/783# SRSXODWLRQ# # LQ# WKH#<XUHJLU#
'LVWULFW#DUH#VHUYHG1#7KHVH#VHUYLFH#JURXSV#FRUUHVSRQG#WR#584/783#KRXVHKROGV#GLVSHUVHG#
RYHU# DQ# DUHD#RI# 44/883#KD# LQ# WKH#6H\KDQ#'LVWULFW# DQG# <3/333# KRXVHKROGV# GLVSHUVHG#
RYHU#DQ#DUHD#RI#6/833#KD#LQ#WKH#<XUHJLU#'LVWULFW1#5HVSHFWLYH#GHQVLWLHV#LQ#WKHVH#GLVWULFWV#
DUH#:717#S2KD#DQG#<917#S2KD1#

7KH#6H\KDQ#'LVWULFW#0XQLFLSDOLW\#FROOHFWV#HVWLPDEO\#88<#WRQ#RI#PXQLFLSDO#VROLG#ZDVWH#
SHU# GD\/# ZKHUHDV# WKH# <XUHJLU# 'LVWULFW#0XQLFLSDOLW\# FROOHFWV# 553# WRQ1#:KLOH# ERWK#
GLVWULFW#PXQLFLSDOLWLHV#XVH#EDUUHOV/#FXELFOHV#DQG#ELQV#DV#ZDVWH#FRQWDLQHUV/#FRQWUDVW# WR#
WKH# 6H\KDQ#'LVWULFW/# QR# 733# 2# ;33# OLW1#ZKHHOHG# FRQWDLQHUV# DUH# XVHG# LQ# WKH#<XUHJLU#
'LVWULFW1# 7KH# FROOHFWLRQ# IOHHW# RI# WKH# 6H\KDQ# 'LVWULFW#0XQLFLSDOLW\# HQFRPSDVVHV# 57#
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# $905:#

FRPSDFWLRQ#WUXFNV#RI#45P6/#43#FRPSDFWLRQ#WUXFNV#RI#;#P6/#DQG#56#FRPSDFWLRQ#WUXFNV#
RI#9#P6# LQ#VL]H#SOXV#7# WUDFWRU# WUDLOHUV#RI#9#P6# LQ#YROXPH1#7KH#FROOHFWLRQ# IOHHW#RI# WKH#
<XUHJLU#'LVWULFW#0XQLFLSDOLW\/#RQ#WKH#RWKHU#KDQG/#SRVVHVVHV#6#FRPSDFWLRQ#WUXFNV#RI#49#
P6/# DQG# 44# FRPSDFWLRQ# WUXFNV# RI# 45#P6# LQ# VL]H# SOXV# 83# WUDFWRU# WUDLOHUV# RI# 9#P6# LQ#
YROXPH1# # #

7KH#&OHDQVLQJ#'LUHFWRUDWH#RI#WKH#6H\KDQ#'LVWULFW#0XQLFLSDOLW\#KDV#4<#DGPLQLVWUDWLYH#
VWDII# FRQVWLWXWHG#E\#PDQDJHU/#GHSXW\#PDQDJHUV/# VXSHUYLVRUV# DQG#RIILFLDOV# DV#ZHOO# DV#
7:3#HPSOR\HHV#ZRUNLQJ#RQ#ILHOG#RSHUDWLRQV1#7KH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\/#RQ#WKH#
RWKHU# KDQG/# FDUULHV# RXW# VROLG#ZDVWH#PDQDJHPHQW# DFWLYLWLHV# E\# LWV# 76# DGPLQLVWUDWLYH#
VWDII#ZRUNLQJ# LQ# WKH# RIILFH# DQG# 63# ORJLVWLFV# VWDII# DV#ZHOO# DV# 535# RSHUDWLRQDO# VWDII#
ZRUNLQJ# LQ# WKH# ILHOG1# 7KH# DGPLQLVWUDWLYH# VWDII# RI# WKH# 6H\KDQ# DQG# <XUHJLU# 'LVWULFW#
0XQLFLSDOLWLHV#DUH# IXUWKHU# LQ#FKDUJH#RI# 583#FRQWUDFWHG#HPSOR\HHV# DQG# 63#PXQLFLSDO#
HPSOR\HHV/#UHVSHFWLYHO\/#ZKR#DUH#ZRUNLQJ#DV#VWUHHW#VZHHSHUV1# #

$ERYH#PHQWLRQHG#TXDQWLWDWLYH#LVVXHV#DOORZ#D#URXJK#FRPSDUDWLYH#DQDO\VLV#WR#KLJKOLJKW#
DGPLQLVWUDWLYH#DQG#RSHUDWLRQDO#FKDUDFWHULVWLFV#RI#VROLG#ZDVWH#PDQDJHPHQW#VWUXFWXUH#LQ#
ERWK#GLVWULFWV#RI#$GDQD1#

,Q# WKH# WZR#'0V# 984# JU# RI#PXQLFLSDO#ZDVWH# LV# FROOHFWHG# SHU# SHUVRQ# SHU# GD\1# 7KLV#
FROOHFWLRQ#DFWLYLW\# LV#FDUULHG#RXW#E\# WKH#&OHDQVLQJ#'LUHFWRUDWH#RI# WKH#6H\KDQ#'LVWULFW#
0XQLFLSDOLW\#ZLWK#D#839#P6#FRPSDFWRU#FDSDFLW\#DQG#57#P6#WUDFWRU#WUDLOHU#FDSDFLW\1#,Q#
WKH#SUHPLVHV#RI#WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\/#RQ#WKH#RWKHU#KDQG/#WKHUH#LV#4;3#P6#
FRPSDFWRU#DQG#633#P6#WUDFWRU#WUDLOHU#FDSDFLW\#DYDLODEOH1# #

E1# &RPSDUDWLYH#(IILFLHQF\#LQ#6:0#

7DEOH#90:=#6ROLG#:DVWH#0DQDJHPHQW#,QGLFDWRUV#RI#'0V#LQ#$GDQD#
5HVSRQVLELOLW\#

6&$/$#SHU#$GPLQLVWUDWLYH#(PSOR\HH# ,QGLFDWRU#-4# 6H\KDQ# <XUHJLU# $GDQD#
+DYHUDJH,#

6L]H#RI#5HVLGHQWV# $2(# 78/54<# :/;7;# 4</633#
6L]H#RI#+RXVHKROGV# %2(# 46/567# 5/3<6# 8/83:#
6L]H# RI# 2SHUDWLRQDO# (PSOR\HHV# LQ# 6ROLG#
:DVWH#&ROOHFWLRQ#

-2(# 571:# 71:# #
431;#

6L]H# RI# 2SHUDWLRQDO# (PSOR\HHV# LQ# 6WUHHW#
6ZHHSLQJ#

/2(# 4615# 31:# #
718#

0DQDJHPHQW#RI#6ROLG#:DVWH#+W2GD\,# )2(# 5<17# 814# 4519#
0DQDJHPHQW#RI#&RPSDFWRU#&DSDFLW\#+P6,# +2(# 5919# 715# 4413#
0DQDJHPHQW#RI#6ROLG#:DVWH#%XGJHW#+86',# 12(# 653/656# ::/6<8# 484/;74#

1RWH# -4#=# 7KHVH#LQGLFDWRUV#DUH#FDOFXODWHG#E\#XVLQJ#GDWD#PHQWLRQHG#LQ#WKH#IRUPHU#WDEOH1#
#
,Q# WKH# VROLG# ZDVWH# PDQDJHPHQW# RI# WKH# 6H\KDQ# 'LVWULFW/# RQH# RIILFH# HPSOR\HH#
+DGPLQLVWUDWLYH# VWDII,# LV# SURSRUWLRQDOO\# UHVSRQVLEOH# IRU# VROLG# ZDVWH# VHUYLFHV# WR# EH#
SURYLGHG# WR# 78/54<# FLWL]HQV# FRUUHVSRQGLQJ# WR# 46/567# KRXVHKROGV1# 7KLV# RIILFH#
HPSOR\HH# LV# IXUWKHU# UHVSRQVLEOH# IRU#571:# ILHOG#HPSOR\HHV# +RSHUDWLRQDO#VWDII,#HQJDJHG#
LQ#ZDVWH# FROOHFWLRQ# DQG# WUDQVSRUW# DV#ZHOO# DV# 4615# ILHOG# HPSOR\HHV# HQJDJHG# LQ# VWUHHW#
VZHHSLQJ1#,W#DOVR#IDOOV#LQWR#WKH#UHVSRQVLELOLW\#UDQJH#RI#WKLV#RIILFH#HPSOR\HH#WR#PDQDJH#
WKH#GLVSRVDO#RI#5<17#WRQ#RI#PXQLFLSDO#VROLG#ZDVWH#SHU#GD\#ZLWK#5919#P6#RI#FRPSDFWRU#
FDSDFLW\1#

7KHVH# LQGLFDWRUV# UHIOHFW# IRU# WKH# <XUHJLU# 'LVWULFW#0XQLFLSDOLW\# WKDW# LQ# VROLG# ZDVWH#
PDQDJHPHQW/#RQH#RIILFH#HPSOR\HH#+DGPLQLVWUDWLYH#VWDII,#LV#SURSRUWLRQDOO\#UHVSRQVLEOH#
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# $905;#

IRU# VROLG# ZDVWH# VHUYLFHV# WR# EH# SURYLGHG# WR# :/;7;# FLWL]HQV# FRUUHVSRQGLQJ# WR# 5/3<6#
KRXVHKROGV1# 7KLV# RIILFH# HPSOR\HH# LV# IXUWKHU# UHVSRQVLEOH# IRU# 71:# ILHOG# HPSOR\HHV#
+RSHUDWLRQDO# VWDII,# HQJDJHG# LQ# ZDVWH# FROOHFWLRQ# DQG# WUDQVSRUW# DV# ZHOO# DV# 31:# ILHOG#
HPSOR\HHV#HQJDJHG# LQ# VWUHHW# VZHHSLQJ# 1# ,W#DOVR# IDOOV# LQWR# WKH# UHVSRQVLELOLW\# UDQJH#RI#
WKLV#RIILFH#HPSOR\HH# WR#PDQDJH# WKH#GLVSRVDO#RI# 814# WRQ#RI#PXQLFLSDO#ZDVWH#SHU#GD\#
ZLWK#715#P6#RI#FRPSDFWRU#FDSDFLW\#DQG#4319#P6#RI#WUDFWRU#WUDLOHU#FDSDFLW\1#

7KH#DQDO\VLV#RI#FRVW#IDFWRUV#DQG#ILQDQFLDO#PDQDJHPHQW#VKRZ#WKDW/#DQQXDOO\#86'#:175#
LV# VSHQW#SHU# FDSLWD#E\# WKH#6H\KDQ#'LVWULFW#0XQLFLSDOLW\# DQG# DQQXDOO\#86'# 43139# LV#
VSHQW# SHU# FDSLWD# E\# WKH# <XUHJLU# 0XQLFLSDOLW\# LQ# RUGHU# WR# SURYLGH# ZDVWH#
FROOHFWLRQ2KDXODJH# VHUYLFHV1# 3URSRUWLRQDOO\/# RQH# RIILFH# HPSOR\HH# LQ# WKH# 6H\KDQ#
'LVWULFW#0XQLFLSDOLW\# KDV# WR#PDQDJH#86'# 653/656# RI# WKH# 6:0# EXGJHW/#ZKLOH# RQH#
RIILFH#HPSOR\HH#LQ#WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\#KDV#WR#PDQDJH#86'#::/6<8#RI#WKH#
6:0#EXGJHW1# # #

F1# ,QWHUQDO#&RPSDULVRQ#

7KH#DQDO\WLFDO#DSSURDFK#EDVHG#RQ#WKHVH#LQGLFDWRUV#FDQ#\LHOG#LQ#VRPH#ILQGLQJV#UHODWHG#
WR#FRPSDUDWLYH#H[SODQDWLRQV#RQ# VROLG#ZDVWH#PDQDJHPHQW# FDUULHG#RXW#E\# WKH#6H\KDQ#
DQG#<XUHJLU#'LVWULFW#0XQLFLSDOLWLHV1#

• ,I#WKH#DGPLQLVWUDWLYH#+RIILFH,#VWDII#DQG#WKH#RSHUDWLRQDO#+ILHOG,#VWDII#FRPSDULVRQ#LV#
XQGHUWDNHQ/#LW#LV#REYLRXV#WKDW#WKH#PDQDJHULDO#FDSDELOLWLHV#RI#WKH#6H\KDQ#'LVWULFW#
0XQLFLSDOLW\#LQ#VROLG#ZDVWH#GLVSRVDO#DFWLYLWLHV#LV#KLJKHU#WKDQ#WKH#<XUHJLU#'LVWULFW#
0XQLFLSDOLW\1# 7KLV# DIILUPDWLRQ# UHOLHV# RQ# WKH# TXDQWLWDWLYH# FRPSDULVRQ/# ZKLFK#
VWDWHV# WKDW# ZLWK# UHODWLYHO\# # OHVV# PDQSRZHU# DOORFDWLRQ# LQ# RIILFH# VHUYLFHV/# WKH#
6H\KDQ# 'LVWULFW# 0XQLFLSDOLW\# DFKLHYHV# UHODWLYHO\# PRUH# ILHOG# VHUYLFHV# DQG#
RSHUDWLRQDO#DFFRPSOLVKPHQWV1# # #

• )RU# PXQLFLSDO# ZDVWH# VHUYLFHV/# RQH# RIILFH# VWDII# LQ# WKH# 6H\KDQ# 'LVWULFW#
0XQLFLSDOLW\#VWDQGV#IRU#DOPRVW#D#9#WLPHV#ODUJHU#WDUJHW#JURXS#DQG#KRXVHKROG#VL]H/#
ZKHQ#FRPSDUHG#ZLWK#WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\1#

• 7KH#PDQDJHULDO#DVSHFWV#RI#WKHVH#VHUYLFHV#QR#GLIIHUHQWO\#LQGLFDWH#WKDW/#RQH#RIILFH#
VWDII# LQ# WKH# 6H\KDQ#'LVWULFW#0XQLFLSDOLW\# KDV# WR# GHDO#ZLWK# WKH# FROOHFWLRQ# DQG#
WUDQVSRUW#RI#DOPRVW#9#WLPHV#PRUH#YROXPH#RI#PXQLFLSDO#ZDVWH#E\#PDQDJLQJ#DJDLQ#
DOPRVW# 9# WLPHV#PRUH# YROXPH# RI# DYDLODEOH# FRPSDFWRU# FDSDFLW\# LQ# WKH#<XUHJLU#
'LVWULFW#0XQLFLSDOLW\1#

• 7KH# FRQVSLFXRXVQHVV# SHU# HPSOR\HH# DFKLHYHPHQWV# LQ# DGPLQLVWUDWLYH# +RIILFH,#
VHUYLFHV# UHFRUGHG#E\# WKH#6H\KDQ#'LVWULFW#0XQLFLSDOLW\# LV#RQO\#GLVWRUWHG# LQ# WKH#
PDQDJHPHQW#RI#WKH#WUDFWRU#WUDLOHU#FDSDFLW\/#ZKLFK#LV#SUHYDOHQWO\#XVHG#LQ#<XUHJLU/#
ZKHUH# ZKHHOHG# FRQWDLQHUV# DUH# QRW# DYDLODEOH1# 7KLV# IDFW# UHIOHFWV# KRZHYHU# WKH#
HOHPHQWDU\#OHYHO#RI#VROLG#ZDVWH#PDQDJHPHQW#VHUYLFHV#SURYLGHG#LQ#<XUHJLU1#

• 7KH#SHUVRQQHO#PDQDJHPHQW# LQGLFDWRUV#FOHDUO\#VHW# IRUWK# WKDW# IRU# WKH#RSHUDWLRQDO#
+ILHOG,# VHUYLFHV/# RQH# RIILFH# +DGPLQLVWUDWLYH,# HPSOR\HH# LQ# WKH# 6H\KDQ# 'LVWULFW#
0XQLFLSDOLW\#LV#UHVSRQVLEOH#IRU#D#PRUH#WKDQ#8#WLPHV#ODUJHU#ILHOG#SHUVRQQHO#VL]H/#
ZKHQ#FRPSDUHG#ZLWK#DQ#RIILFH#HPSOR\HH# LQ# WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\1#
7KLV#GLVFUHSDQF\#UHDFKHV#WR#KLJKHU#UDWLRV/#LI#WKH#VL]H#RI#VWUHHW#VZHHSHUV#DUH#WDNHQ#
LQWR#DFFRXQW1# #
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# $905<#

• $OWKRXJK/#SHU#FDSLWD#6:0#%XGJHW#RI#WKH#6H\KDQ#'LVWULFW#0XQLFLSDOLW\#LV#5;(#
OHVV# WKDQ# WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\/# FRPSDUDWLYHO\#PRUH#PDQDJHULDOO\#
HIIHFWLYH#VROLG#ZDVWH#VHUYLFHV#DUH#SURYLGHG#LQ#6H\KDQ1#,Q#ILQDQFLDO#PDQDJHPHQW#
WHUPV/#RQH#RIILFH#HPSOR\HH# LQ# WKH#6H\KDQ#'LVWULFW#0XQLFLSDOLW\# LV# UHVSRQVLEOH#
IRU# # WKH# PDQDJHPHQW# RI# DOPRVW# D# # 7# WLPHV# ODUJHU# DPRXQW# RI# PRQHWDU\#
UHVRXUFHV/#ZKHQ#FRPSDUHG#ZLWK#WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\1# #

• 'HVSLWH#XQLW#FRVWV#DVVHVVPHQWV#DUH#QRW#YHU\#UHOLDEOH/#WKH#ILJXUHV#KRZHYHU#UHYHDO#
WKDW/#WKH#ZDVWH#FROOHFWLRQ#DQG#VWUHHW#VZHHSLQJ#FRVWV#SHU#WRQ#DUH#KLJKHU#LQ#<XUHJLU#
LQ#FRPSDULVRQ#ZLWK#6H\KDQ1#

• &RQFOXVLRQDOO\/# WKH# 6H\KDQ# 'LVWULFW# 0XQLFLSDOLW\# UHFRUGV# D# UHODWLYHO\# PRUH#
DGYDQFHG# OHYHO# RI# 6:0# VHUYLFHV# LQ# DGPLQLVWUDWLYH/# SHUVRQQHO/# WHFKQLFDO# DQG#
PDQDJHULDO#LVVXHV#ZKLFK#DUH#QRW#VXFFHHGHG#E\#WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\1#

• ,W# LV#FOHDU# WKDW# WKH# FRQVHUYDWLYH# DSSURDFK#RI# WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\#
WRZDUGV# SULYDWLVDWLRQ# KDV# UHVXOWHG# LQ# DQ# RYHU0FRQFHQWUDWLRQ# RI# DGPLQLVWUDWLYH#
VWDII#DQG# OHVV#HIILFLHQF\# LQ#SHUVRQQHO/# WHFKQLFDO#DQG# ILQDQFLDO#PDQDJHPHQW#DQG#
FRVW# HIIHFWLYHQHVV# LQ# VXSSOLHG# 6:0# VHUYLFHV1# +RZHYHU/# HYHQ# QHJOHFWLQJ#
SULYDWLVDWLRQ/# WKHUH# DUH# FRQVLGHUDEOH# PDQDJHPHQW# IDLOXUHV# LQ# WKH# WUDGLWLRQDO#
VWUXFWXUH# RI# WKH# <XUHJLU# 'LVWULFW#0XQLFLSDOLW\/# ZKLFK# QHHG# WR# EH# HOLPLQDWHG#
VXFFHVVLYHO\#E\#XQGHUWDNLQJ#DSSURSULDWH#LQWHUQDO#PHDVXUHV1#

7KH# DERYH# DIILUPDWLRQV# DUH# EDVHG# RQ# FRPSDUDWLYH# TXDQWLWDWLYH# DQDO\VHV/#ZKLFK# DUH#
VWUXFWXUHG#RQ#PRUH#RU#OHVV#HTXDOO\#DQG#SURSRUWLRQDOO\#VKDUHG#IXQGDPHQWDO#LVVXHV>#VXFK#
DV#VL]H#RI#VHUYLFH#DUHD#DQG#SRSXODWLRQ#GHQVLW\1#

7KHUHIRUH/#LW#FRXOG#EH#DVVXPHG#WKDW#FRPSDULVRQV#DUH#FDUULHG#RXW#RQ#D#VRXQG#DQG#IDLU#
EDVLV#XQGHU#H[LVWLQJ#FRQGLWLRQV1#

G1# &RPSDULVRQ#ZLWK#0HUVLQ#

$OWKRXJK# D# FRPSDUDWLYH# DQDO\VLV# EHWZHHQ# WKH# GLVWULFW#PXQLFLSDOLWLHV# LQ#$GDQD# DQG#
0HUVLQ#LV#LPSRVVLEOH#LQ#VRPH#DVSHFWV#RI#VROLG#ZDVWH#PDQDJHPHQW#GXH#WR#LQFRQVLVWHQW#
DQG#PLVVLQJ#GDWD/#HVSHFLDOO\#LQ#ZKHHOHG#FRQWDLQHU#DQG#WUDFWRU# WUDLOHU#FDSDFLW\#DV#ZHOO#
DV# WKH# OHQJWK# RI# VWUHHWV/# WKHUH# DUH# KRZHYHU# VWLOO# VRPH# LVVXHV# RQ# ZKLFK# VRPH#
FRPSDULVRQV#FDQ#EH#EDVHG1#

3HU#FDSLWD#ZDVWH#JHQHUDWLRQ# LQ#GLVWULFWV#RI#$GDQD#VHHPV# WR#EH#VOLJKWO\#KLJKHU# WKDQ# LQ#
GLVWULFWV#RI#0HUVLQ1#7KH#SRSXODWLRQ#GHQVLW\# ILJXUHV# IRU#6H\KDQ#DQG#<XUHJLU#DUH# :717#
S2KD# DQG# <917# S2KD/# UHVSHFWLYHO\/#ZKLOH# LW# LV# 861;# S2KD# LQ# <HQLVHKLU/# ;816# S2KD# LQ#
$NGHQL]#DQG#<519#S2KD#LQ#7RURVODU#'LVWULFWV1#:KHQ#WKH#DYDLODEOH#FRPSDFWRU#FDSDFLWLHV#
DUH#REVHUYHG/#LW#FDQ#HDVLO\#EH#VHHQ#WKDW#IRU#RQH# WRQ#RI# # PXQLFLSDO#ZDVWH=#31<4#P6#RI#
FRPSDFWRU#FDSDFLW\# LV#DYDLODEOH# LQ# WKH#6H\KDQ#'LVWULFW#0XQLFLSDOLW\#DQG# 31;5#P6#RI#
FRPSDFWRU#FDSDFLW\#LQ#WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\1#7KHVH#UDWLRV#DUH#41;:#P6# LQ#
WKH#<HQLVHKLU#'LVWULFW#0XQLFLSDOLW\/#416:#P6#LQ#WKH#$NGHQL]#'LVWULFW#0XQLFLSDOLW\#DQG#
413:#P6#LQ#WKH#7RURVODU#0XQLFLSDOLW\1#,W#PHDQV#WKDW#WKH#FRPSDFWRU#FDSDFLWLHV#DYDLODEOH#
LQ#WKH#GLVWULFW#PXQLFLSDOLWLHV#RI#0HUVLQ#DUH#PRUH#WKDQ#WKRVH#RI#'0V#LQ#$GDQD1#

,Q#GLVWULFWV#RI#$GDQD/#XQLW#FRVWV# LQ#ZDVWH#FROOHFWLRQ#DUH# UHODWLYHO\#KLJKHU/#ZKLOVW# WKH#
XQLW#FRVWV#LQ#VWUHHW#VZHHSLQJ#DUH#KRZHYHU#UHODWLYHO\#ORZHU1#,Q#JHQHUDO/#SHU#FDSLWD#6:0#
H[SHQGLWXUHV# IURP# WKH#PXQLFLSDO#EXGJHW# LQ# WKH#GLVWULFWV#RI#$GDQD#DUH#PRUH# WKDQ# WKH#
FDVH# LQ# WKH#GLVWULFWV#RI#0HUVLQ1#7KLV# LVVXH#QHHGV#KRZHYHU# WR#EH# DVVRFLDWHG#ZLWK# WKH#
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# $9063#

RYHUDOO#TXDOLW\#RI#6:0#VHUYLFHV#SURYLGHG#LQ#HDFK#GLVWULFW#RI#$GDQD#LQ#RUGHU#WR#PDNH#D#
UHDVRQDEOH#HYDOXDWLRQ#OHDGLQJ#WR#LQWHUQDO#DQG#2#RU#FRPSDUDWLYH#EHWWHUPHQWV1#

,Q# WKH# GLVWULFW#PXQLFLSDOLWLHV# RI#$GDQD># DYHUDJH# VL]H# RI# UHVLGHQWV# DQG# FRQQHFWHGO\#
KRXVHKROGV#SHU#DGPLQLVWUDWLYH#HPSOR\HH# LV#KLJKHU# WKDQ# LQ# WKH#GLVWULFWV#RI#0HUVLQ1# ,Q#
FDVH# RI# VL]H# RI# RSHUDWLRQDO# HPSOR\HHV# HQJDJHG# LQ# VROLG# ZDVWH# FROOHFWLRQ# SHU#
DGPLQLVWUDWLYH# HPSOR\HH/#$GDQD# DFKLHYHV# D#EHWWHU# UHFRUG# LQ# DYHUDJH1#+RZHYHU/# WKLV#
UHIOHFWV# D# UHYHUVH# VLWXDWLRQ# DQG#0HUVLQ# DFKLHYHV# D# EHWWHU# UHFRUG# LQ# FDVH# RI# VL]H# RI#
RSHUDWLRQDO#HPSOR\HHV#HQJDJHG#LQ#VWUHHW#VZHHSLQJ#SHU#DGPLQLVWUDWLYH#HPSOR\HH1#

5HJDUGLQJ# DYHUDJH# DPRXQW# RI# VROLG# ZDVWH# DQG# FRPSDFWRU# FDSDFLW\# PDQDJHPHQW>#
$GDQD# UHFRUGV# PRUH# HIILFLHQF\# SHU# DGPLQLVWUDWLYH# HPSOR\HH# LQ# VROLG# ZDVWH#
PDQDJHPHQW/# ZKLOVW# 0HUVLQ# UHFRUGV# PRUH# HIILFLHQF\# LQ# FRPSDFWRU# FDSDFLW\#
PDQDJHPHQW1# 7KH# DYHUDJH# DPRXQW# RI# PRQHWDU\# UHVRXUFH# PDQDJHG# # E\# DQ#
DGPLQLVWUDWLYH#HPSOR\HH#LQ#$GDQD#LV#DOPRVW#D#GRXEOH#RI#WKH#FDVH#LQ#0HUVLQ1# # #

91515# $GPLQLVWUDWLRQ#DQG#2UJDQLVDWLRQ#

5HJDUGLQJ#WKH#DGPLQLVWUDWLYH#VWUXFWXULQJ#DQG#WKH#SRVLWLRQ#RI#WKH#FOHDQVLQJ#GLUHFWRUDWHV#
ZLWKLQ#WKH#GLVWULFW#PXQLFLSDOLWLHV/#WKH#UHVSRQVLEOH#SHUVRQDOLWLHV#LQ#6H\KDQ#DQG#<XUHJLU#
'LVWULFW#0XQLFLSDOLWLHV/#LQGLFDWH#LQ#WKH#LQWHUYLHZ#FDUULHG#RXW#ODWH#0D\4<<</#WKDW#WKHUH#
LV# QR# QHHG# IRU# D# UHVWUXFWXULQJ#ZLWKLQ# WKH# SUHVHQW# RUJDQLVDWLRQ# VFKHPHV# LQ# RUGHU# WR#
HQKDQFH#DGPLQLVWUDWLYH#HIILFLHQF\1#$OO# WKHVH#GLUHFWRUDWHV# LQ#$GDQD#PHQWLRQ# WKDW# WKH\#
DUH#VDWLVILHG#ZLWK#FXUUHQW#DGPLQLVWUDWLYH#OLQNDJHV#ZLWKLQ#WKHLU#RZQ#PXQLFLSDOLWLHV1#

:LWKLQ# WKH#FRQWH[W#RI#DGPLQLVWUDWLYH#DQG#PDQDJHULDO#ZRUNV/#VXEMHFWV# UHODWHG# WR# OHJDO#
UHJXODWLRQV/#FRPPLVVLRQLQJ#DQG#FRQWUDFWLQJ#DFWLYLWLHV#RI#WKH#&OHDQVLQJ#'LUHFWRUDWHV#LQ#
6H\KDQ#DQG#<XUHJLU#DUH#ZRUNHG#RXW#E\#OHJDO#DGYLVRUV#DQG#RWKHU#UHODWHG#GLUHFWRUDWHV#RI#
WKHVH#PXQLFLSDOLWLHV1# ,Q# SHUVRQQHO# UHFUXLWPHQW/# WKH#0D\RU¶V# RIILFH# LV# WKH# GHFLVLRQ#
RUJDQ1# 7KH# ILQDQFLDO# UHFRUGLQJV# RI# WKH# &OHDQVLQJ# 'LUHFWRUDWHV# DUH# FDUULHG# RXW# E\#
$FFRXQWLQJ#'LUHFWRUDWHV#RI# LQGLYLGXDO#GLVWULFW#PXQLFLSDOLWLHV1# ,W#PHDQV# WKDW/#QRQH#RI#
WKH# &OHDQVLQJ# 'LUHFWRUDWHV# DUH# LQ# WKH# SRVLWLRQ# WR# PDQDJH# WKHLU# RZQ# PRQHWDU\#
UHVRXUFHV1#

,Q#SXEOLF#UHODWLRQV/#WKH#&OHDQVLQJ#'LUHFWRUDWHV#RI#WKH#6H\KDQ#'LVWULFW#0XQLFLSDOLW\# LV#
GHDOLQJ#ZLWK# FRPSODLQWV/#ZKLOH# WKH# FRPSODLQWV# DERXW#6:0# VHUYLFHV# LQ#<XUHJLU# DUH#
UHFHLYHG#E\#WKH#3XEOLF#5HODWLRQV#'HSDUWPHQW#RI#WKH#GLVWULFW#PXQLFLSDOLW\1#7KLV#PHDQV#
WZR#GLIIHUHQW#RULHQWDWLRQ#VW\OHV#DUH#DGRSWHG#E\#WKH#GLVWULFW#PXQLFLSDOLWLHV#LQ#$GDQD1#

7KURXJKRXW#RSHUDWLRQV#DQG#LPSOHPHQWDWLRQV/#WKH#ORJLVWLF#VHUYLFHV#DUH#SURYLGHG#E\#WKH#
&OHDQVLQJ#'LUHFWRUDWHV#RI#WKH#6H\KDQ#DQG#<XUHJLU#0XQLFLSDOLWLHV#WKHPVHOYHV#LQ# WKHLU#
RZQ#SUHPLVHV1#

6XSHUYLVLRQ# RI# ILHOG# RSHUDWLRQV# UHODWHG# WR# WKH# FROOHFWLRQ# DQG# WUDQVSRUW# RI#ZDVWHV# LV#
UHDOLVHG#E\#RZQ#SHUVRQQHO#RU#UHSUHVHQWDWLYHV#RI#ERWK#GLVWULFW#PXQLFLSDOLWLHV#LQ#$GDQD1#
3HUIRUPDQFH# UHFRUGV# RI# WKH# ILHOG# VWDII# LQ# RSHUDWLRQV# DUH# NHSW# E\# WKH# FOHDQVLQJ#
GLUHFWRUDWHV#WKHPVHOYHV1#7KHVH#GLUHFWRUDWHV#DUH#DOVR#DFWLYH#LQ#WUDLQLQJ#RI#WKH#ILHOG#VWDII1# #

:KHQ# FRPSDUHG# ZLWK# WKH# VLWXDWLRQ# LQ# <XUHJLU/# WKH# &OHDQVLQJ# 'LUHFWRUDWH# RI# WKH#
6H\KDQ#'LVWULFW#0XQLFLSDOLW\#LV#PRUH#LQFOLQHG#WR#GHFHQWUDOLVDWLRQ#RI#DXWKRULVDWLRQ#DQG#
UHVSRQVLELOLW\1# 5HJDUGLQJ# LQWHU0GLUHFWRULDO# FR0RSHUDWLRQ# DQG# GHSHQGHQF\# UHODWLRQV/#
ERWK#GLUHFWRUDWHV# UHYHDO#D#KLJK# UDWH#RI#GHSHQGHQF\#DQG# LQWHU0GLUHFWRULDO#FR0RSHUDWLRQ#
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# $9064#

QHFHVVLW\1#+RZHYHU/#ERWK#GLUHFWRUDWHV#LQGLFDWH#WKDW/#WKH#DVVLJQPHQWV#DUH#XQLTXHO\#DQG#
LQWHJUDWLYHO\#IXOILOOHG#E\#UHVSHFWLYH#GLUHFWRUDWHV#ZLWKLQ#WKHLU#PXQLFLSDOLWLHV1#

5HJDUGLQJ#LQWHUQDO#FRUUHVSRQGHQFH#DQG#LQIRUPDWLRQ#IORZ#DV#ZHOO#DV#FR0RSHUDWLRQ#DQG#
VXSSRUW# IXQFWLRQV/# FOHDQVLQJ# GLUHFWRUDWHV# LQGLFDWH# ZLWKRXW# DQ\# H[FHSWLRQ# WKDW/#
LQWUD0PXQLFLSDO#FROODERUDWLRQV#DUH#VXFFHVVIXOO\# UXQQLQJ1#7KLV#SRVLWLYH#SLFWXUH# LV#DOVR#
YDOLG#IRU#FR0RSHUDWLRQ#ZLWK#RWKHU#ORFDO#DJHQFLHV1#,QWHU0PXQLFLSDO# # FROODERUDWLRQV#DQG#
FXUUHQW# OHYHO# RI# H[WHUQDO# FR0RSHUDWLRQ# ZLWK# RWKHU# ORFDO# JRYHUQPHQWDO# DQG#
QRQ0JRYHUQPHQWDO# DJHQFLHV# DUH# IRXQG# VXIILFLHQW# E\# ERWK# FOHDQVLQJ# GLUHFWRUDWHV1#
6H\KDQ# KRZHYHU# FRPSODLQV# DERXW#ZHDN# GLDORJXH#ZLWK# LQGXVWULDO# SODQWV/#ZKLFK# DUH#
ORFDWHG# # LQ#WKH#GLVWULFW1#

$FFRUGLQJ#WR#WKH#RSLQLRQ#RI#WKH#&OHDQVLQJ#'LUHFWRUDWH#RI#WKH#6H\KDQ#'LVWULFW/#LW#ZRXOG#
EH#PRUH#EHQHILFLDO/# LI# WKH#FOHDQVLQJ#GLUHFWRUDWH#FRXOG# LQWHUQDOLVH#VRPH#SRUWLRQV# IURP#
RWKHU#VXSSRUW#GLUHFWRUDWHV>#IRU#H[DPSOH/#PXQLFLSDO#SROLFH1#7KLV#DFWLRQ#ZRXOG#DOVR#OHDG#
QRW#RQO\# WR#KLJKHU#VHUYLFH#HIILFLHQF\#EXW#DOVR#SURYLGH# # PRUH#FRVW#HIIHFWLYHQHVV1#7KH#
&OHDQVLQJ#'LUHFWRUDWH# RI# WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\# ILQGV# DQRWKHU# VWDWXV# IRU#
WKHLU#GLUHFWRUDWH#DV#LUUHOHYDQW1#7KH\#PHDQ#WKDW#QR#LQWHUQDOLVDWLRQ#IURP#RWKHU#VXSSRUWLYH#
GLUHFWRUDWHV#RU#DQ\#VWDWXWRU\#FKDQJH#LV#UHTXLUHG/#VLQFH#6:0#VHUYLFHV#DUH#RIIHUHG#LQ#D#
SUHFLVH#PXQLFLSDO#VROLGDULW\1#

&RQFHUQLQJ#D#UHRUJDQLVDWLRQ#LQ#WKH#GLVWULEXWLRQ#RI#DXWKRULWLHV#DQG#UHVSRQVLELOLWLHV/#WKH#
&OHDQVLQJ# 'LUHFWRUDWH# RI# WKH# 6H\KDQ# 'LVWULFW# 0XQLFLSDOLW\# H[SUHVVHV# WKDW/# PRUH#
HIILFLHQF\# LQ#6:0# VHUYLFHV# LV# DFKLHYDEOH# HYHQ#ZLWKRXW# XQGHUWDNLQJ# DQ\# FKDQJH# LQ#
SHUVRQQHO#VL]H1#6H\KDQ#PDNHV#KRZHYHU#D#SDUWLFXODU#UHPDUN#WKDW/#WUDQVIHU#VWDWLRQV#PXVW#
EH# LQFRUSRUDWHG# LQWR# WKH# V\VWHP1#7KH#&OHDQVLQJ#'LUHFWRUDWH# RI# WKH#<XUHJLU#'LVWULFW#
0XQLFLSDOLW\/#RQ#WKH#RWKHU#KDQG/#JLYHV#D#FRQVHUYDWLYH#UHDFWLRQ#DQG#VWDWHV#WKDW#QRWKLQJ#
QHZ#LV#UHTXLUHG1#

:KLOH# WKH#&OHDQVLQJ#'LUHFWRUDWH# RI# WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\# VXIILFH#ZLWK#
FXUUHQW#SHUVRQQHO#VL]H/#WKH#&OHDQVLQJ#'LUHFWRUDWH#RI#WKH#6H\KDQ#'LVWULFW#0XQLFLSDOLW\#
PHQWLRQV# WKDW/# LW# LV# FXUUHQWO\# LQ#QHHG#RI# D# FRXSOH#RI# GULYHUV# DQG# FHUWDLQ# QXPEHU# RI#
ZRUNHUV#EXW#QRW#PRUH# WKDQ# 58# LQ# VXP1# # 5HJDUGLQJ# IXWXUH#RULHQWHG#QHHGV# LQ#FDVH#RI#
H[SDQGLQJ# VHUYLFH# REOLJDWLRQV# DQG# FDSDFLWLHV# DV#ZHOO/# WKH#&OHDQVLQJ#'LUHFWRUDWH# RI#
6H\KDQ#H[SUHVVHV#WKDW/#WUDLQHG#DQG#VNLOOHG#ZRUNHUV#ZLOO#EH#QHHGHG#IRU#WUDQVIHU#VWDWLRQV1#
7KH#&OHDQVLQJ#'LUHFWRUDWH#RI#<XUHJLU#JLYHV#D# ILJXUH#DQG# VWDWHV# WKDW# VNLOOHG#ZRUNHUV#
VL]H#KDV#WR#EH# # 733#LQ#VXP1# #

91516# /HJLVODWLRQ#DQG#(QIRUFHPHQW#

5HJDUGLQJ# WKH# HIIHFWLYHQHVV# RI# OHJLVODWLYH# LQVWUXPHQWV/# WKH# FOHDQVLQJ# GLUHFWRUDWHV# LQ#
6H\KDQ# DQG# <XUHJLU# UHSUHVHQW# WZR# GLIIHUHQW# YLHZV1# :KLOH# WKH# <XUHJLU# 'LVWULFW#
0XQLFLSDOLW\#PHQWLRQV# WKDW# WKHUH# LV#QR#QHHG# IRU# DQ\# IXUWKHU# UHJXODWLRQ# LQ#6:0/# LQ#
FRQWUDU\# WR# WKLV# YLHZ/# WKH# 6H\KDQ# 'LVWULFW# 0XQLFLSDOLW\# # FODLPV# WKDW# FXUUHQW#
OHJLVODWLYH# LQIUDVWUXFWXUH# LV# QRW# DGHTXDWH# WR# FDUU\# RXW# HIIHFWLYH# 6:0# VHUYLFHV1#
$FFRUGLQJ# WR# 6H\KDQ/# H[LVWLQJ# JDSV# FRXOG# EH# # HOLPLQDWHG# E\# VRPH# VXEVLGLDU\# EXW#
VXSSRUWLYH# DFWLRQV/# SDUWLFXODUO\# E\# LQFRUSRUDWLQJ# VRPH# YLWDO# SURYLVLRQV# LQWR# WKH#
FRQWUDFWV1# #

7KH#FOHDQVLQJ#GLUHFWRUDWHV# LQ#$GDQD# # PHQWLRQ# WKDW/# WKH#SHUVRQQHO# LV# LQIRUPHG#DERXW#
WKH# OHJDO# LQVWUXPHQWV# HVSHFLDOO\# WKURXJK# ODERXU# XQLRQV# DQG# V\QGLFDWHV1#:KLOH# WKH#
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# $9065#

&OHDQVLQJ# 'LUHFWRUDWH# RI# 6H\KDQ# VHHV# QR# DGYDQWDJH# LQ# HVWDEOLVKLQJ# D# PXQLFLSDO#
HFRQRPLF#HQWHUSULVH#+PXQLFLSDOO\#RZQHG#FRPSDQ\,#IRU#6:0#VHUYLFHV/#WKH#&OHDQVLQJ#
'LUHFWRUDWH#LQ#<XUHJLU#ILQGV#VXFK#D#VWDWXV#PRUH#DGYDQWDJHRXV1#

%RWK# FOHDQVLQJ# GLUHFWRUDWHV# LQ# $GDQD# LQGLFDWH# WKDW/# WKH\# GR# QRW# XQGHUWDNH# DQ\#
LQIRUPDWLRQ# H[FKDQJH#EDVHG#RQ# H[SHULHQFHV# LQ# FRQWUDFWLQJ1#$OWKRXJK# WKH#&OHDQVLQJ#
'LUHFWRUDWH#RI#WKH#6H\KDQ#'LVWULFW#0XQLFLSDOLW\#PHQWLRQV#WKDW/#LW#ZRXOG#EH#EHQHILFLDO#
WR# HQWHU# LQWR# LQWHU0PXQLFLSDO# MRLQW# FRQWUDFWLQJ# DFWLRQV/# WKH#&OHDQVLQJ#'LUHFWRUDWH# RI#
<XUHJLU#FDQQRW#PDNH#DQ\#LQWHUSUHWDWLRQ#RQ#WKLV#LVVXH1# # #

,Q#DFTXLULQJ#RULHQWDWLRQ#DQG#FRQVXOWDWLRQ#LQ#MXGLFLDO#LVVXHV/#WKH#&OHDQVLQJ#'LUHFWRUDWHV#
LQ#6H\KDQ#DQG#<XUHJLU#DUH# LQ#JRRG#UHODWLRQV#ZLWK#DQG#FRQVLGHUDEO\#VXSSRUWHG#E\# WKH#
OHJDO#DGYLVRUV#RI#WKHLU#GLVWULFW#PXQLFLSDOLWLHV1#

91517# 3ULYDWLVDWLRQ#DQG#&RQWUDFWLQJ#6\VWHP#

%RWK#GLVWULFW#PXQLFLSDOLWLHV#LQ#$GDQD#KDYH#QHJDWLYH#MXGJHPHQWV#IRU#SULYDWLVDWLRQ#DQG#
FRQWUDFWLQJ1#7KH#6H\KDQ#'LVWULFW#0XQLFLSDOLW\#KDV#VRPH#H[SHULHQFHV# LQ# WKLV#FRQFHUQ/#
EXW# WKH\# DUH# PHUHO\# OLPLWHG# WR# VWUHHW# VZHHSLQJ# VHUYLFHV1# 7KH# <XUHJLU# 'LVWULFW#
0XQLFLSDOLW\/#RQ#WKH#RWKHU#KDQG/#VWULFWO\#NHHSV#LWVHOI#DZD\#IURP#VXFK#DQ#DSSURDFK#DQG#
KDV#QHLWKHU#JDLQHG#DQ\#H[SHULHQFH#LQ#WKLV#ILHOG#RI#DFWLYLW\1# #

7KH# RSLQLRQ# RI# WKH# &OHDQVLQJ#'LUHFWRUDWH# LQ# 6H\KDQ# DERXW# WKH# HVVHQWLDO# LVVXHV# RI#
FRQWUDFWLQJ# FRQILQHV# RQ# FRQFUHWH# DQG# TXDQWLWDWLYH# GHVFULSWLRQ# RI# WDVNV# ZLWK# D#
WUDQVSDUHQW#RXWORRN#RQ#EHKDOI#RI#WKH#PXQLFLSDOLW\/#ZKHUHDV#ILQDQFLDO#SURILWDELOLW\#DQG#
SD\PHQW# FRQGLWLRQV# RQ# EHKDOI# RI# WKH# FRQWUDFWRU1# 7KHVH# LVVXHV# PXVW# EH# FOHDUO\#
LGHQWLILHG#E\#ERWK#SDUWLHV#LQ#RUGHU#WR#EHQHILW#PXWXDOO\#IURP#SULYDWLVDWLRQ#DQG#WR#HQMR\#
WKH# TXDOLW\# RI# SURYLGHG# VHUYLFHV1# 6LQFH# SULYDWLVDWLRQ# LV# DSSOLHG# LQ# 6H\KDQ# RQO\# IRU#
VWUHHW# VZHHSLQJ/# LW# LV# UDWKHU# KDUG# WR# FODLP# WKDW# WKH#&OHDQVLQJ#'LUHFWRUDWH# KDV# EHHQ#
VXIILFLHQWO\#H[SHULHQFHG#LQ#FRQWUDFWLQJ#UHODWLRQV1#

$FFRUGLQJ# WR# WKH#FRVW#FDOFXODWLRQV#PDGH#E\# WKH#&OHDQVLQJ#'LUHFWRUDWH#RI# WKH#6H\KDQ#
'LVWULFW#0XQLFLSDOLW\/# LW# LV# LQ# IDFW# OHVV# FRVWO\# DQG#PRUH# TXDOLWDWLYH# WR# SURYLGH# WKLV#
VHUYLFH# E\# WKH# PXQLFLSDO# KDQG1# 7KH# GLUHFWRUDWH# H[SUHVVHV# WKDW/# # # FRQWUDFWLQJ# LV#
DGYDQWDJHRXV#SULPDULO\# IRU#RYHUFRPLQJ#DGPLQLVWUDWLYH#DQG# OHJLVODWLYH#ERWWOHQHFNV# LQ#
DFFRPSOLVKLQJ# WKH# UHTXLUHG# 6:0# VHUYLFHV1# ,Q# SUHSDULQJ# FRQWUDFWV/# WKH# &OHDQVLQJ#
'LUHFWRUDWH# RI# WKH# 6H\KDQ#'LVWULFW#0XQLFLSDOLW\# WDNHV# VDPSOH# FRQWUDFWV# IURP# RWKHU#
GLUHFWRUDWHV#DQG#DGRSW#D#SURSHU#RQH# IRU#RZQ#SXUSRVHV1#7KHUH# LV# LQ# IDFW#QR#QHHG# IRU#
VXFK# D# VFRSH# RI# ZRUN# WR# UHFHLYH# LQWHQVLYH# RULHQWDWLRQV# IURP# H[WHUQDO# XQLWV# DQG#
DJHQFLHV1#

7KH#PDLQ#VRXUFH#RI# IULFWLRQ#EHWZHHQ# WKH#PXQLFLSDOLW\#DQG# WKH#FRQWUDFWRU# LV#GHOD\# LQ#
GXH#SD\PHQWV1#7KLV#SUREOHP#KDV#EHHQ#DOZD\V#RYHUFRPH/#XSRQ#HVFDODWLRQ#UDWHV#DSSOLHG#
E\#WKH#PXQLFLSDOLW\#IRU#WKH#SD\PHQWV#WR#WKH#FRQWUDFWRU1#

$QRWKHU#SUREOHP# ILHOG#SHUWDLQV# WR# WLPH# OLPLWDWLRQ#RI# FRQWUDFWV/#ZKLFK# LV# IL[HG# DV# 4#
\HDU/# OHJLVODWLYHO\1# 7KH# YLHZ# RI# WKH# &OHDQVLQJ# 'LUHFWRUDWH# RI# WKH# 6H\KDQ# 'LVWULFW#
0XQLFLSDOLW\#LQ#WKLV#LVVXH#LV#FRQWUDGLFWRU\1#,W#LV#D#SRVLWLYH#IDFWRU#IRU#WKH#PXQLFLSDOLW\#WR#
WHUPLQDWH#WKH#VHUYLFHV#RI#DQ#XQZDQWHG#FRQWUDFWRU1#,W# LV#KRZHYHU#D#QHJDWLYH#IDFWRU#IRU#
WKH#FRQWUDFWRU#WR#DYRLG#QHFHVVDU\#LQYHVWPHQWV#IRU#D#PRUH#TXDOLILHG#6:0#VHUYLFH1# #
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# $9066#

7KH#GLUHFWRUDWH#DGPLWV#WKDW#LQ#VSDQ#RI#FRQWUDFWLQJ#DFWLYLWLHV/#WKH#FOHDQVLQJ#GLUHFWRUDWH#
DQG#WKH#FRQWUDFWRU#DV#ZHOO/#JDLQ#H[SHULHQFH#DQG#WKH#TXDOLW\#RI#VHUYLFHV#JHW#EHWWHU#DQG#
EHWWHU# LQ# 6H\KDQ1# +RZHYHU/# WKH# &OHDQVLQJ# 'LUHFWRUDWH# RI# WKH# 6H\KDQ# 'LVWULFW#
0XQLFLSDOLW\#FODLPV# WKDW/#SULYDWLVDWLRQ# LV#XOWLPDWHO\# # # IRFXVHG#RQ# WKH#DFTXLVLWLRQ#RI#
FKHDSHU# ODERXU# IRUFH/# EHFDXVH# FXUUHQWO\# DSSOLHG# VWUHHW# VZHHSLQJ# LV# D#PDQXDO#ZRUN/#
ZKLFK#LV#QRW#D#WHFKQRORJ\#LQWHQVLYH#VHUYLFH#E\#QDWXUH1#

7KH# &OHDQVLQJ# 'LUHFWRUDWH# LQ# 6H\KDQ# JLYHV# D# SRVLWLYH# UHVSRQVH# IRU# SDFNDJHG# DQG#
LQWHJUDWHG#FRQWUDFWLQJ#RI#DOO#VHUYLFHV#FRPSULVLQJ#FROOHFWLRQ#2#WUDQVSRUWDWLRQ#2#GLVSRVDO#2#
VRUWLQJ#2#UHF\FOLQJ#DQG#VDQLWDU\#ODQGILOO1#7KLV#FRXOG#EH#D#PRUH#VXLWDEOH#DOWHUQDWLYH#IRU#D#
SURSHU#SULYDWLVDWLRQ#DFWLRQ/# # DQG#VXFK#DQ#DSSURDFK#FRXOG#DOVR#EH#PRUH#DWWUDFWLYH#IRU#
SULYDWH# FRPSDQLHV1# &ROOHFWLYH# DFWLRQV# ZLWK# RWKHU# PXQLFLSDOLWLHV# IRU# ODUJH# VFDOH#
LQYHVWPHQWV>#VXFK#DV#VRUWLQJ#DQG#FRPSRVWLQJ#SODQWV#DV#ZHOO#DV#VDQLWDU\#ODQGILOOV#EDVHG#
RQ#%27#PRGHOV/# DUH# DOVR# DSSUHFLDWHG# E\# WKH#&OHDQVLQJ#'LUHFWRUDWH# RI# WKH# 6H\KDQ#
0XQLFLSDO# 'LVWULFW1# 7KH# GLUHFWRUDWH# WKLQNV# WKDW/# E\# FROOHFWLYH# FRQWUDFWLQJ# SUDFWLFHV#
PDQ\#HFRQRPLF#DQG#OHJDO#KDQGLFDSV#FDQ#EH#HOLPLQDWHG/#EXW#WKLV#NLQG#RI#DFWLRQV#UHTXLUH# #
PRUH#LQWHUGLVFLSOLQDU\#SHUVRQQHO1# # #

91518# 0RQLWRULQJ#DQG#,QIRUPDWLRQ#0DQDJHPHQW#6\VWHP#

:LWKLQ# WKH# IUDPHZRUN# RI# LQVWUXFWLQJ# DQG# LQIRUPDWLRQ# IRUZDUGLQJ/# ERWK# GLVWULFW#
PXQLFLSDOLWLHV#XVH#SUHGRPLQDQWO\#YHUEDO# WUDQVPLVVLRQ#PHWKRGV# LQ#RUGHU# WR#PD[LPLVH#
WKH# DYDLODEOH# WLPH# IRU# DFFRPSOLVKPHQW# RI# FHUWDLQ# WDVNV1# )RU# LPPHGLDWH# DQG# LQVWDQW#
DFWLRQV/#WKH\#ILQG#LW#DSSURSULDWH#WR#XVH#ZLUHOHVV#DV#D#PHDQV#RI#FRPPXQLFDWLRQ1#%HVLGH#
RIILFLDO# GRFXPHQWV# IORZ/# YHUEDO# FRPPLWPHQWV# DUH# KLJKO\# SUHIHUUHG# IRU# GDLO\#
LQIRUPDWLRQ#H[FKDQJH#DQG#LQVWUXFWLRQV1#

)RU# WKH#PRQLWRULQJ#RI#ZRUNV# DQG#SHUIRUPDQFHV#RI# WKH# FRQWUDFWRU/# WKHUH# LV#RQO\#RQH#
JXLGDQFH#SUHSDUHG#E\#WKH#&OHDQVLQJ#'LUHFWRU#RI#WKH#6H\KDQ#'LVWULFW#PXQLFLSDOLW\#DQG#
WKH#FRQWHQWV#RI#WKH#FRQWUDFW/#DV#XVXDO1#6XFK#D#GRFXPHQW#KDV#QRW#EHHQ#GHYHORSHG#E\#WKH#
<XUHJLU#'LVWULFW#0XQLFLSDOLW\#DQG#WKHUHIRUH#LV#QRW#DYDLODEOH#IRU#DQ\#SXUSRVH1#

,Q# HYDOXDWLQJ# WKH# VHUYLFH# OHYHO# DQG# HIILFLHQF\# DVVHVVPHQWV/# ERWK# &OHDQVLQJ#
'LUHFWRUDWHV#LQ#6H\KDQ#DQG#<XUHJLU#LQGLFDWH#WKDW/#WKH\#DUH#LQ#UHFHLSW#RI#XQLQWHUUXSWHG#
LQIRUPDWLRQ1# 7KH# &OHDQVLQJ# 'LUHFWRUDWH# RI# WKH# 6H\KDQ# 'LVWULFW#0XQLFLSDOLW\# LV# LQ#
VWHDG\# WRXFK#ZLWK# WKH#PXKWDUV# +ZDUG#RIILFLDOV,#DQG# UHFHLYH# WKHLU#PRQWKO\# UHSRUWV/# LQ#
ZKLFK#VHUYLFH#SHUIRUPDQFHV#DUH#HYDOXDWHG1#7KH#&OHDQVLQJ#'LUHFWRUDWH#LQ#6H\KDQ#LV#EXW#
LQ#QHHG#RI#PRUH#YHKLFOHV#LQ#RUGHU#WR#EH#PRUH#HIIHFWLYH#LQ#LQVSHFWLRQ#DQG#PRQLWRULQJ1#

7KH# GLVWULFW# PXQLFLSDOLWLHV# LQ# $GDQD# GHFODUH/# WKDW# WKH\# DUH# LQ# SRVVHVVLRQ# RI#
LQIRUPDWLRQ# UHODWHG# WR# UDQJH/# GHQVLW\# DQG# KRXVHKROG# VL]H# RI# WDUJHW# JURXSV># ZDVWH#
YROXPH#DQG#W\SHV>#NLQG#RI#VHUYLFHV#SURYLGHG#LQ#6:0>#LQVWUXPHQWDO#DQG#YHKLFXODU#XVH>#
DGPLQLVWUDWLYH# DQG# RSHUDWLRQDO# SHUVRQQHO# OLVW# DV# ZHOO# DV# FRPSODLQW# UHJLVWHUV1# 'DWD#
UHODWHG# WR# VL]H# RI# YHKLFXODU# SDUN/# RSHUDWLRQ# DQG# PDLQWHQDQFH# FRVWV# DORQJ# ZLWK#
ORJLVWLFDO# SHUVRQQHO# HPSOR\PHQW# GXUDWLRQV# DUH# DOVR# DYDLODEOH# LQ# ERWK# GLVWULFW#
PXQLFLSDOLWLHV# LQ#$GDQD1# ,W# VHHPV# WKDW/# WKHUH# LV# D#ZLGH# DQG# VXIILFLHQW#GDWD#EDVH# IRU#
WKHP#WR#WDNH#WKHLU#PDQDJHPHQW#UHODWHG#DVVHVVPHQWV1#

8QLW#FRVWV#RI#VHUYLFHV#SURYLGHG#E\#WKH#SULYDWH#FRPSDQLHV#DUH#NQRZQ#E\#WKH#&OHDQVLQJ#
'LUHFWRUDWH# RI# WKH# 6H\KDQ#'LVWULFW#0XQLFLSDOLW\1# 7KH# &OHDQVLQJ#'LUHFWRUDWH# RI# WKH#
<XUHJLU#'LVWULFW#0XQLFLSDOLW\#LV#DOVR#IDPLOLDU#ZLWK#XQLW#FRVWV#RI#VHUYLFHV#SURYLGHG#E\#
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# $9067#

LWV# RZQ# SHUVRQQHO# DQG#PDWHULDO# UHVRXUFHV1# 7KLV# LQIRUPDWLRQ# LV# KRZHYHU# LQGLUHFWO\#
DYDLODEOH/#ZKLFK#PHDQV#WKURXJK#$FFRXQWLQJ#'LUHFWRUDWH#RI#WKH#PXQLFLSDOLW\1#

:KLOH# WKH# &OHDQVLQJ# 'LUHFWRUDWH# RI# WKH# 6H\KDQ# 'LVWULFW#0XQLFLSDOLW\# LV# LQIRUPHG# #
DERXW#EXGJHWDU\#DOORFDWLRQV#DQG# ILQDQFLDO#DYDLODELOLWLHV/# WKH#&OHDQVLQJ#'LUHFWRUDWH#RI#
WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\# LV#QRW# DFWLYHO\# LQYROYHG# LQ# WKH# SUHSDUDWLRQ# RI# WKH#
PXQLFLSDO#EXGJHW1#

%HVLGH# SXEOLF# FRPSODLQWV# IRUZDUGHG# WR# WKH#PXQLFLSDOLWLHV# DQG# FR0RSHUDWLRQ# RI# WKH#
6H\KDQ#'LVWULFW#0XQLFLSDOLW\#ZLWK#PXKWDUV#+ZDUG#RIILFLDOV,#UHODWHG#WR#WKH#SHUIRUPDQFH#
OHYHOV# DFKLHYHG# LQ# 6:0# VHUYLFHV/# WKH# FOHDQVLQJ# GLUHFWRUDWHV# RI# ERWK# GLVWULFW#
PXQLFLSDOLWLHV#LQ#$GDQD#XQGHUWDNH#GDLO\#FRQWURO#DFWLRQV#RQ#URXWLQH#EDVLV1#

91519# +XPDQ#5HVRXUFHV#'HYHORSPHQW#

7KH#&OHDQVLQJ#'LUHFWRU#RI# WKH#6H\KDQ#'LVWULFW#0XQLFLSDOLW\# LV# D#XQLYHUVLW\# DQG# WKH#
&OHDQVLQJ# 'LUHFWRU# RI# WKH# <XUHJLU# 'LVWULFW# 0XQLFLSDOLW\# LV# D# VHFRQGDU\# VFKRRO#
JUDGXDWH1#7KH# IRUPHU#KDV#D# MRXUQDOLVW#EDFNJURXQG1#7KH\#GDG#QHLWKHU#DWWHQGHG# WR#DQ\# #
IRUPDO#WUDLQLQJ#FRXUVH#LQ#6:0/#QRU#KDG#WKH#FKDQFH#IRU#VHOI0WUDLQLQJ1#,Q#WKH#&OHDQVLQJ#
'LUHFWRUDWH#RI#6H\KDQ/#WKHUH#DUH#VRPH#RIILFLDOV#ZKR#DUH#LQ#JRRG#FRPPDQG#RI#IRUHLJQ#
ODQJXDJH1#8QIRUWXQDWHO\/#WKHUH#LV# # QRERG\#LQ#WKH#&OHDQVLQJ#'LUHFWRUDWH#RI#WKH#<XUHJLU#
'LVWULFW#0XQLFLSDOLW\/#ZKR#FDQ#VSHDN#D#IRUHLJQ#ODQJXDJH1# #

$PRQJ# WKH#DGPLQLVWUDWLYH#SHUVRQQHO# LQ#6H\KDQ/# WKHUH# LV#QR#HPSOR\HH# VSHFLDOLVHG# LQ#
OHJDO#DIIDLUV#DV#ZHOO#DV#ILQDQFLQJ#DQG#DFFRXQWLQJ1#7KLV#FDVH#LV#DOVR#YDOLG#IRU#<XUHJLU1#
:KLOH# WKH\# WDNH# FDUH# RI# WKRVH# DGPLQLVWUDWLYH# ZRUNV# UHODWHG# WR# WKH# SHUVRQQHO#
UHFUXLWPHQW/# UHJXODWRU\# DVVLJQPHQWV# DQG# EXGJHWLQJ# E\# RZQ# RIILFH# SHUVRQQHO# RI# WKH#
FOHDQVLQJ# GLUHFWRUDWHV/# OHJDO# DIIDLUV# DORQJ# ZLWK# ILQDQFLQJ# DQG# DFFRXQWLQJ# DUH#
SUHGRPLQDQWO\#FDUULHG#RXW#E\#RWKHU#UHVSHFWLYH#GLUHFWRUDWHV#ZLWKLQ#WKH#PXQLFLSDOLW\1#

0RVW#RI#WKH#RSHUDWLRQDO#ZRUNV#UHODWHG#WR#RUJDQLVDWLRQ#RI#VHUYLFHV/#VXSHUYLVLRQ/#FRQWURO/#
SHUIRUPDQFH# DVVHVVPHQW/# ORJLVWLFV# DQG# VXSSOHPHQWDU\# VHUYLFHV/# WUDLQLQJ# DQG# ILHOG#
ZRUNV#DUH#HLWKHU#RUJDQLVHG#RU#DFWLYHO\#IXOILOOHG#E\#DYDLODEOH#SHUVRQQHO#LQ#WKH#FOHDQVLQJ#
GLUHFWRUDWHV# RI# WKH# GLVWULFW# PXQLFLSDOLWLHV# LQ# $GDQD1# $V# D# UHVXOW/# SHUKDSV# QRW# DOO#
DGPLQLVWUDWLYH# GXWLHV# RI# WKH# GLUHFWRUDWHV# DUH# IXOILOOHG# LQWHUQDOO\/# EXW# DOO# RSHUDWLRQDO#
GXWLHV# DUH# SHUIRUPHG# E\# RZQ# SHUVRQQHO#ZLWKRXW# JHWWLQJ# DQ\# VXSSRUW# IURP# DQRWKHU#
GLUHFWRUDWH1# #

7KHUH# DUH# VRPH# KXPDQ# UHVRXUFHV# GHYHORSPHQW# DQG# WUDLQLQJ# SURJUDPV# IRU#
DGPLQLVWUDWLYH# DQG# RSHUDWLRQDO# SHUVRQQHO# RI# WKH# GLVWULFW# PXQLFLSDOLWLHV# LQ# $GDQD1#
7KHVH# SURJUDPV# DUH# VXIILFLHQW# LQ# YLHZ# RI# WKH#&OHDQVLQJ#'LUHFWRUDWH# RI# WKH# 6H\KDQ#
'LVWULFW#0XQLFLSDOLW\/#ZKLOH# LQVXIILFLHQW# LQ# WKH#YLHZ#RI# WKH#&OHDQVLQJ#'LUHFWRUDWH#RI#
WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\1#

,QWHU0PXQLFLSDO#FROODERUDWLRQ#IRU#SHUVRQQHO#WUDLQLQJ#ILQGV#D#JRRG#UHVRQDQFH#LQ#6H\KDQ#
DQG#VRPH#VWHSV#PXVW#EH#WDNHQ#IRU#WKLV#DLP1#7KH#&OHDQVLQJ#'LUHFWRUDWH#RI#WKH#<XUHJLU#
'LVWULFW#0XQLFLSDOLW\/#RQ#WKH#RWKHU#KDQG/#JLYHV#EXW#D#QHJDWLYH#UHSO\#WR#VXFK#DQ#LQTXLU\1#

9151:# *XLGHOLQHV#

*XLGHOLQHV# IRU# WKH# &OHDQVLQJ# 'LUHFWRUDWHV# RI# WKH# 6H\KDQ# DQG# <XUHJLU# 'LVWULFW#
0XQLFLSDOLWLHV#FDQ#EH#FDWHJRULVHG# LQ# WZR#VHFWLRQV1#7KH#SULPDU\#JXLGHOLQHV#DUH# WKRVH/#
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# $9068#

ZKLFK#DUH#YDOLG# IRU#DOO# UHVSHFWLYH#GLUHFWRUDWHV#DQG#GLVWULFW#PXQLFLSDOLWLHV# LQ#JHQHUDO1#
7KH#VXSSOHPHQWDU\#JXLGHOLQHV/#RQ#WKH#RWKHU#KDQG/#DUH#WKRVH#ZKLFK#DUH#PRUH#SDUWLFXODU#
LQ#FKDUDFWHU#DQG#UHTXLUH#VSHFLILF#UHIHUHQFH1#

3ULPDU\#*XLGHOLQHV=#

• 7KH#FOHDQVLQJ#GLUHFWRUDWHV#RI#ERWK#GLVWULFW#PXQLFLSDOLWLHV# LQ#$GDQD#KDYH# WR#EH#
DZDUH# RI# WKH# IDFW# WKDW/# WKH\# PXVW# XOWLPDWHO\# EH# PRWLYDWHG# WRZDUGV# #
LPSURYHPHQW#RI#WKHLU#PDQDJHULDO#FDSDELOLWLHV1#

• ,Q# WKLV# FRQQHFWLRQ/# ZLWK# DYDLODEOH# SHUVRQQHO# HPSOR\HG# LQ# WKH# RIILFH# IRU#
DGPLQLVWUDWLYH#VHUYLFHV/#PRUH#DFKLHYHPHQWV#LQ#ILHOG#RSHUDWLRQV#PXVW#EH#DWWDLQHG1#
7KLV# LVVXH# KRZHYHU# KDV# WR# EH# PRUH# VHULRXVO\# FRQVLGHUHG# E\# WKH# &OHDQVLQJ#
'LUHFWRUDWH#RI#WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\1#

• 6\VWHP# EHWWHUPHQW# DSSURDFKHV# RXJKW# WR# EH# XQGHUWDNHQ# LQ# DGPLQLVWUDWLYH/#
PDQDJHULDO# DQG# RSHUDWLRQDO# DFWLYLWLHV# EDVHG# RQ# EHWWHU# PRELOLVDWLRQ# DQG#
RUJDQLVDWLRQ# RI# SHUVRQQHO/# YHKLFXODU# DQG# LQVWUXPHQWDO# PHDQV# DV# ZHOO# DV#
PRQHWDU\# UHVRXUFHV1# (IILFLHQF\# FULWHULD# PXVW# EH# # SULPDULO\# UHIHUUHG# E\# WKH#
&OHDQVLQJ#'LUHFWRUDWHV#IRU#LQWHUQDO#HYDOXDWLRQ#DQG#VHOI0FULWLFLVP/#SDUWLFXODUO\#E\#
WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\1#

• 7HFKQLFDO# XS0JUDGLQJV# DQG# FDSDFLW\# HQKDQFHPHQWV#PXVW# EH# DWWDLQHG# IRU#PRUH#
UDWLRQDOLW\# LQ# 6:0# VHUYLFHV1# 0RUH# SUDFWLFDO# DQG# HIILFLHQW# PHDQV># VXFK# DV/#
ZKHHOHG# FRQWDLQHUV/#PXVW# EH# LQMHFWHG# LQWR# WKH# V\VWHP/# SDUWLFXODUO\# LQ#<XUHJLU#
ZLWKRXW#DQ\#IXUWKHU#GHOD\1#

• 7KH# UHTXLUHPHQW# IRU# HVWDEOLVKLQJ# D# V\VWHPDWLF#EDVH# IRU#XQLW# FRVWV# FDOFXODWLRQV#
PXVW# EH# DFNQRZOHGJHG# DV# LQGLVSHQVDEOH# IRU# WUDQVSDUHQF\# DQG# UDWLRQDOLW\# LQ#
GHFLVLRQV#DQG#DFWLRQV1#

• 3ULRU# WR# DQ\# SROLF\# GHFLVLRQV# UHODWHG# WR# SULYDWLVDWLRQ# DQG# FRQWUDFWLQJ/#
FRVW0HIIHFWLYHQHVV# SULQFLSOH# PXVW# EH# DSSURSULDWHO\# DSSOLHG/# HVSHFLDOO\# E\# WKH#
&OHDQVLQJ#'HSDUWPHQW#RI#WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\1#

• 0DQDJHULDO#FDSDELOLWLHV#DQG# VHUYLFH#SHUIRUPDQFHV#KDYH# WR#EH#DOWHUQDWLYHO\#DQG#
FRPSDUDWLYHO\#DQDO\VHG#E\#FOHDQVLQJ#GLUHFWRUDWHV#RQ#EDVLV#RI#VHUYLFH#VHJPHQWV/#
EHIRUH#LGHQWLI\LQJ#SROLWLFDO#SUHIHUHQFHV#WRZDUGV#SULYDWLVDWLRQ1# # #

6XSSOHPHQWDU\#*XLGHOLQHV=#

• )RU#PRUH#HIILFLHQF\#LQ#6:0/#ERWK#GLVWULFW#PXQLFLSDOLWLHV#LQ#6H\KDQ#DQG#<XUHJLU#
VKRXOG# ORRN# DIWHU# IXUWKHU# LQWHQVLILFDWLRQ# RI# LQWHU0GLUHFWRULDO# FROODERUDWLRQ# DQG#
KRUL]RQWDO#FR0RSHUDWLRQ1#

• ,QWHU0GLUHFWRULDO# OLQNDJHV# VKRXOG# EH# SDUWLFXODUO\# LQWHQVLILHG# LQ# SHUVRQQHO#
UHFUXLWPHQW/# DFFRXQWLQJ# DQG# ILQDQFLDO# PDQDJHPHQW# IRU# PRUH# HIIHFWLYH#
DGPLQLVWUDWLRQ# RI# VHUYLFHV/# LI# UH0RUJDQLVDWLRQDO# DSSURDFKHV# ZLWKLQ# WKH#
PXQLFLSDOLW\#DUH#QRW#SUHIHUUHG1#

• 2UJDQLVDWLRQ#RI#ORJLVWLF#VHUYLFHV#HQFRPSDVVLQJ#PDLQWHQDQFH#DQG#UHSDLU#PXVW#EH#
UHYLHZHG#E\#ERWK#GLVWULFW#PXQLFLSDOLWLHV/#LQ#RUGHU#WR#LGHQWLI\#ZKHWKHU#VRPH#VWHSV#
WRZDUGV#PRUH#UDWLRQDOLW\#FRXOG#EH#XQGHUWDNHQ#E\#DOWHUQDWLYH#PDQDJHULDO#DQG#2#RU#
SROLWLFDO#DSSURDFKHV1#
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# $9069#

• ,QWHUQDO# GHFHQWUDOLVDWLRQ# RI# DXWKRULW\# DQG# 2# RU# UHGLVWULEXWLRQ# RI# DVVLJQPHQWV#
ZLWKRXW# DQ\# FKDQJH# LQ# SHUVRQQHO# VL]H/# KDV# WR# EH# VHULRXVO\# DQG# FULWLFDOO\#
UHFRQVLGHUHG# E\# WKH# <XUHJLU# 'LVWULFW# 0XQLFLSDOLW\# IRU# D# PRUH# HIIHFWLYH#
PDQDJHPHQW#RI#VROLG#ZDVWH#VHUYLFHV1# #

• &XUUHQW# OHYHO# RI# H[WHUQDO# FROODERUDWLRQ/# HVSHFLDOO\# RI# WKH# 6H\KDQ# 'LVWULFW#
0XQLFLSDOLW\# ZLWK# LQGXVWULDO# SODQWV# RSHUDWHG# XQGHU# SULYDWH# HQWUHSUHQHXULDO#
PDQDJHPHQW/#VKRXOG#EH#VXEVWDQWLDOO\#LPSURYHG1#

• 7KH# VXSSRUW# QHHG# RI# WKH# &OHDQVLQJ# 'LUHFWRUDWH# RI# WKH# 6H\KDQ# 'LVWULFW#
0XQLFLSDOLW\#IRU#VXSHUYLVLRQ#DQG#FRQWURO#VKRXOG#EH#LQWHUQDOO\#UH0HYDOXDWHG1#

• (ODERUDWLRQV#VKRXOG#EH#XQGHUWDNHQ#WR#PHHW# # 58#DGGLWLRQDO#SHUVRQQHO#GHPDQG#RI#
WKH# &OHDQVLQJ# 'LUHFWRUDWH# RI# WKH# 6H\KDQ# 'LVWULFW# 0XQLFLSDOLW\# DQG# 533#
DGGLWLRQDO#VNLOOHG#SHUVRQQHO#GHPDQG#RI#WKH#&OHDQVLQJ#'LUHFWRUDWH#RI#WKH#<XUHJLU#
'LVWULFW#0XQLFLSDOLW\1#

• /LPLWHG# H[SHULHQFH# RI# WKH# &OHDQVLQJ# 'LUHFWRUDWH# RI# WKH# 6H\KDQ# 'LVWULFW#
0XQLFLSDOLW\#VKRXOG#EH#HQULFKHG#E\#PRUH#LQIRUPDWLRQ#H[FKDQJH#DQG#WUDQVIHU#RI#
H[SHULHQFHV#IURP#RWKHU#PXQLFLSDOLWLHV1#

• ,Q#RUGHU#WR#DYRLG#FRQIOLFWV#ZLWK#WKH#FRQWUDFWRU/#PRUH#DWWHQWLRQ#VKRXOG#EH#SDLG#E\#
WKH#&OHDQVLQJ#'LUHFWRUDWH#RI#WKH#6H\KDQ#'LVWULFW#0XQLFLSDOLW\#WR#GXH#SD\PHQWV1#

• %RWK#GLUHFWRUDWHV#RI# WKH#GLVWULFW#PXQLFLSDOLWLHV# LQ#$GDQD#VKRXOG# WU\# WR#EH#PRUH#
GRFXPHQWDU\#DQG#IRUPDO#LQ#LQIRUPDWLYH#DQG#LQVWUXFWLYH#WUDQVPLVVLRQV1#

• 7KH#FRQWUDFW#VKRXOG#QRW#EH#WKH#RQO\#VRXUFH#RI#UHIHUHQFH#IRU#PRQLWRULQJ#RI#6:0#
VHUYLFHV1#$#PDQXDO#KDV#WR#EH#LPPHGLDWHO\#GHYHORSHG#IRU#SULYDWH#DQG#PXQLFLSDO#
SHUVRQQHO#LQ#WKLV#UHVSHFW1#

• 7KH# &OHDQVLQJ# 'LUHFWRUDWHV/# EXW# SDUWLFXODUO\# RI# WKH# <XUHJLU# 'LVWULFW#
0XQLFLSDOLW\/#VKRXOG#EH#PRUH#DFWLYHO\#LQYROYHG#LQ#DQG#LQIRUPHG#DERXW#ILQDQFLDO#
PDWWHUV#LQ#6:0#VHUYLFHV1#

• 0RUH#HIIRUW#VKRXOG#EH#JLYHQ#E\#ERWK#GLVWULFW#PXQLFLSDOLWLHV#IRU#SUHSDUDWLRQ#DQG#
RIIHU# RI# KXPDQ# UHVRXUFHV# GHYHORSPHQW# DQG# SHUVRQQHO# WUDLQLQJ# SURJUDPV/# QRW#
RQO\# IRU# RSHUDWLRQV# RI# ILHOG# VWDII# EXW# IRU# # DGPLQLVWUDWLYH# DQG# # PDQDJHULDO#
GXWLHV#RI#RIILFH#VWDII/#DV#ZHOO1# #

916# )RU#'0V#LQ#0HUVLQ#*0#

7KH# FKDSWHU# SUHVHQWV# VSHFLILF# UHTXLUHPHQWV# RI# LQVWLWXWLRQDO# GHYHORSPHQW# IRU# '0V#
+GLVWULFW#PXQLFLSDOLWLHV,#LQ#0HUVLQ#*0#EDVHG#RQ# WKH# LQWHUYLHZ#VXUYH\# WR# WKH#UHOHYDQW#
SHUVRQQHO# LQ# 6:0# RI#'0V/#<HQLVHKLU/#$NGHQL]# DQG# 7RURVODU# '0V1# 7KH# VSHFLILF#
UHTXLUHPHQWV#RI#LQVWLWXWLRQDO#GHYHORSPHQW#IRU#0HUVLQ#*0#LV#SUHVHQWHG#LQ#WKH#FKDSWHU#
451#
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# $906:#

91614# ,PSRUWDQW#,VVXHV#

D1# &RPSDUDWLYH#6HUYLFH#SURILOH#LQ#6:0#

7DEOH#90;=#6:0#6HUYLFH#3URILOH#RI#'0V#LQ#0HUVLQ# #
# &ULWHULD# <HQLVHKLU# $NGHQL]# 7RURVODU#

$1# 3RSXODWLRQ#+4<<;,# 478/643# 588/849# 567/357#
%1# 1XPEHU#RI#+RXVHKROGV# 68/333# 7;/3;;# 95/4:<#
&1# 6HUYLFH#$UHD#+KD,# 5/:33# 5/<<8# 5/859#
'1# 3RSXODWLRQ#'HQVLW\#+S2KD,#+$2&,# 861;# ;816# <519#
(1# $GPLQLVWUDWLYH#6WDII# 48# <# 4:#
)1# :DVWH#&ROOHFWLRQ#+W2GD\,# <6# 497# 483#
*1# 3HU#FDSLWD#:DVWH#&ROOHFWLRQ#

+JU2GD\,#
974# 974# 974#

+1# &RPSDFWRU#7UXFNV#&DSDFLW\#+P6,# 4:7# 557# 493#
,1# :DVWH#$PRXQW#±#&RPSDFWRU#

&DSDFLW\#5DWLR#+P62WRQ,#++2),#
41;:# 416:# 413:#

-1# 2SHUDWLRQ#6WDII#IRU#:DVWH#
&ROOHFWLRQ#

75#FRQWUDFWRU# 85#FRQWUDFWRU# 6;#FRQWUDFWRU#

.1# 8QLW#&RVWV#IRU#:DVWH#&ROOHFWLRQ#
+86'2W,#

4319# 4613# 718#

/1# 2SHUDWLRQ#6WDII#IRU#6WUHHW#
6ZHHSLQJ#

477#FRQWUDFWRU# 4:5#FRQWUDFWRU# 458#FRQWUDFWRU#

01# 8QLW#&RVWV#IRU#6WUHHW#6ZHHSLQJ#
+86'2W,#

48:14# 4;918# :;1:#

11# 6:0#%XGJHW#4<<;#+86',# 959/64;# 4/:7;/396# 958/389#
21# 3HU#FDSLWD#6:0#%XGJHW#+86',#

+12$,#
7164# 91;7# 519:#

#
:DVWH#VWUHDP#LQ#WKH#*UHDWHU#0XQLFLSDOLW\#RI#0HUVLQ#LQGLFDWHV#WKDW#779#WRQ#RI#ZDVWH#LV#
JHQHUDWHG/#RXW#RI#ZKLFK#758#WRQ#LV#GLVFKDUJHG/#48#WRQ#LV#UHF\FOHG#DW#JHQHUDWLRQ#VRXUFHV#
E\#µHVNLFL¶#DQG#9#WRQ#LV#EXULHG#RU#EXUQHG# LQ#RZQ#SUHPLVHV#RU#YDFDQW# ORWV1#73:# WRQ#RI#
WRWDO# GLVFKDUJHG#ZDVWH# LV# VXEMHFWHG# WR# FROOHFWLRQ# DFWLYLWLHV/#ZKHUHDV# 43# WRQ# RI# WKLV#
DPRXQW#LV#UHF\FOHG#E\#VWUHHW#SLFNHUV#DQG#;# WRQ# LV#GXPSHG# LOOHJDOO\# WR#ULYHU#RU#YDFDQW#
ORWV1# 73# WRQ#RI# UHJXODUO\# FROOHFWHG#ZDVWH# LV# WUDQVSRUWHG# WR# WKH# FRPSRVW# SODQW#ZKHUH#
58# (# LV# UHMHFWHG1# &RQFOXVLRQDOO\/# DW# WKH# ODQGILOO# VLWH# RI#0HUVLQ# 6<6# WRQ# RI# ZDVWH#
FROOHFWHG#IURP#WKH#FLW\#LV#GLVSRVHG/#4/8#WRQ#RI#ZKLFK#LV#UHF\FOHG#E\#VFDYHQJHUV1#

:LWKLQ# WKH# IUDPHZRUN#RI# VROLG#ZDVWH# FROOHFWLRQ# DQG# VWRUDJH# DFWLYLWLHV# LQ#0HUVLQ># D#
SRSXODWLRQ#RI#478/643#LQ#WKH#<HQLVHKLU#'LVWULFW/# # 588/849#LQ#WKH#$NGHQL]#'LVWULFW#DQG#
567/357# LQ# WKH#7RURVODU#'LVWULFW#DUH#VHUYHG1#7KHVH#FRUUHVSRQG# WR#68/333#KRXVHKROGV#
DQG#5/:33#KD#VHUYLFH#DUHD#LQ#<HQLVHKLU>#7;/3;;#KRXVHKROGV#DQG#5/<<8#KD#VHUYLFH#DUHD#
LQ#$NGHQL]>#95/4:<#KRXVHKROGV#DQG#5/859#KD#VHUYLFH#DUHD#LQ#7RURVODU/#UHVSHFWLYHO\1#

7KH#<HQLVHKLU#'LVWULFW#0XQLFLSDOLW\#LV#LQ#FKDUJH#RI#FROOHFWLQJ#<6#WRQ#RI#ZDVWH#SHU#GD\/#
ZKHUHDV#WKH#$NGHQL]#'LVWULFW#0XQLFLSDOLW\#LV#UHVSRQVLEOH#IRU#497#WRQ#DQG#WKH#7RURVODU#
'LVWULFW# 0XQLFLSDOLW\# IRU# 483# WRQ1# $OO# GLVWULFW# PXQLFLSDOLWLHV# XVH# 733# 2# ;33# OLW1#
FRQWDLQHUV#LQ#WKHLU#ZDVWH#FROOHFWLQJ#DFWLYLWLHV1#7KH#<HQLVHKLU#'LVWULFW#0XQLFLSDOLW\#KDV#
5/493/333# OLW1# FRQWDLQHU# FDSDFLW\/# ZKLOH# WKH# $NGHQL]# 'LVWULFW#0XQLFLSDOLW\# UHFRUGV#
5/493/333#OLW1#DQG#WKH#7RURVODU#'LVWULFW#0XQLFLSDOLW\#SRVVHVVHV#5/533/333#OLW1#FRQWDLQHU#
FDSDFLWLHV1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $906;#

7KH# ZDVWH# FROOHFWLRQ# IOHHW# RI# WKH# <HQLVHKLU# 'LVWULFW# 0XQLFLSDOLW\# FRPSULVHV# 7#
FRPSDFWLRQ#WUXFNV#RI#49#P6/#4#FRPSDFWLRQ#WUXFN#RI#47#P6#DQG#;#FRPSDFWLRQ#WUXFNV#RI#
45#P6# LQ# VL]H1#7KH# FROOHFWLRQ# IOHHW#RI# WKH#$NGHQL]#'LVWULFW#0XQLFLSDOLW\# LQFOXGHV# ;#
FRPSDFWLRQ# WUXFNV# RI# 49#P6# DQG# ;# FRPSDFWLRQ# WUXFNV# RI# 45#P6# LQ# VL]H/#ZKLOVW# WKH#
7RURVODU#'LVWULFW#0XQLFLSDOLW\#KDV# 7#FRPSDFWLRQ# WUXFNV#RI# 49#P6#DQG# ;#FRPSDFWLRQ#
WUXFNV#RI#45#P6#LQ#VL]H1#

7KH# &OHDQVLQJ# 'LUHFWRUDWH# RI# WKH# <HQLVHKLU# 'LVWULFW# 0XQLFLSDOLW\# HPSOR\V# 48#
SHUVRQQHO# UHVSRQVLEOH# IRU# WKH# FRQWUDFWHG#ZDVWH# FROOHFWLRQ# DFWLYLWLHV# FDUULHG#RXW#E\# D#
WHDP#FRPSRVHG#RI#75#IRUHPHQ/#GULYHUV#DQG#ZRUNHUV1#7KH#&OHDQVLQJ#'LUHFWRUDWH#RI#WKH#
$NGHQL]#'LVWULFW#0XQLFLSDOLW\#KDV#D#FRUH#VWDII#RI#<#SHUVRQV/#ZKR#DUH#ORRNLQJ#DIWHU#WKH#
VHUYLFHV#RI#WKH#FRQWUDFWRU#DFFRPSOLVKHG#E\#85#HPSOR\HHV1#7KH#&OHDQVLQJ#'LUHFWRUDWH#
RI#WKH#7RURVODU#'LVWULFW#0XQLFLSDOLW\#KDV#4:#RIILFH#VWDII#WR#VXSHUYLVH#ZDVWH#FROOHFWLRQ#
DQG#WUDQVSRUW# # DFWLYLWLHV#RI#WKH#FRQWUDFWRU#ZLWK#6;#SHUVRQQHO1#7KH#DGPLQLVWUDWLYH#VWDII#
RI#WKH#<HQLVHKLU/#$NGHQL]#DQG#7RURVODU#'LVWULFW#0XQLFLSDOLWLHV#DUH#IXUWKHU#LQ#FKDUJH#RI#
477/# 4:5# DQG# 458# FRQWUDFWHG# HPSOR\HHV# UHVSHFWLYHO\/# ZKR# DUH# ZRUNLQJ# DV# VWUHHW#
VZHHSHUV1#

$ERYH#PHQWLRQHG#TXDQWLWDWLYH#LVVXHV#DOORZ#D#URXJK#FRPSDUDWLYH#DQDO\VLV#WR#KLJKOLJKW#
DGPLQLVWUDWLYH#DQG#RSHUDWLRQDO#FKDUDFWHULVWLFV#RI#VROLG#ZDVWH#PDQDJHPHQW#VWUXFWXUH#LQ#
WKUHH#UHVSHFWLYH#GLVWULFWV#RI#0HUVLQ1#

,Q# WKH# WKUHH#'0V# 974#JU#RI#PXQLFLSDO#ZDVWH# LV#JHQHUDWHG#SHU#SHUVRQ#SHU#GD\1#7KLV#
FROOHFWLRQ#DFWLYLW\#LV#FDUULHG#RXW#E\#WKH#&OHDQVLQJ#'LUHFWRUDWH#RI#WKH#<HQLVHKLU#'LVWULFW#
0XQLFLSDOLW\#ZLWK#D#4:7#P6#FRPSDFWRU#FDSDFLW\/#E\#WKH#$NGHQL]#'LVWULFW#0XQLFLSDOLW\#
ZLWK#D#557#P6#FRPSDFWRU#FDSDFLW\#DQG#E\# WKH#7RURVODU#'LVWULFW#0XQLFLSDOLW\#ZLWK#D#
493#P6#FRPSDFWRU#FDSDFLW\/#UHVSHFWLYHO\1#,Q#0HUVLQ/#DOPRVW#QR# WUDFWRU# WUDLOHU# LV#XVHG#
IRU#ZDVWH#WUDQVSRUWDWLRQ1#

E1# &RPSDUDWLYH#(IILFLHQF\#LQ#6:0#

7DEOH#90<=#6ROLG#:DVWH#0DQDJHPHQW#,QGLFDWRUV#RI#'0V#LQ#0HUVLQ#
5HVSRQVLELOLW\#6&$/$#SHU#
$GPLQLVWUDWLYH#(PSOR\HH#

,QGLFDWRU#
-4# <HQLVHKLU# $NGHQL]# 7RURVODU# 0HUVLQ#

+DYHUDJH,#
6L]H#RI#5HVLGHQWV# $2(# </9;:# 5;/6<4# 46/:99# 48/7;7#
6L]H#RI#+RXVHKROGV# %2(# 5/666# 8/676# 6/98;# 6/876#
6L]H#RI#2SHUDWLRQDO#(PSOR\HHV#LQ#
6:#&ROOHFWLRQ#

-2(# 51;# 81;# 515# 615#

6L]H#RI#2SHUDWLRQDO#(PSOR\HHV#LQ#
6WUHHW#6ZHHSLQJ#

/2(# <19# 4<14# :17# 431:#

0DQDJHPHQW#RI#6ROLG#:DVWH#
+W2GD\,#

)2(# ;# 4<14# <17# 431;#

0DQDJHPHQW#RI#&RPSDFWRU#
&DSDFLW\#+P6,#

+2(# 4419# 571<# <17# 4619#

0DQDJHPHQW#RI#6:#%XGJHW#+86',# 12(# 74/:88# 4<7/55<# 69/:9;# :6/48:#
1RWH# -4#=# 7KHVH#LQGLFDWRUV#DUH#FDOFXODWHG#E\#XVLQJ#GDWD#PHQWLRQHG#LQ#WKH#IRUPHU#WDEOH1#
#
,Q# WKH# VROLG# ZDVWH# PDQDJHPHQW# RI# WKH# <HQLVHKLU# 'LVWULFW/# RQH# RIILFH# HPSOR\HH#
+DGPLQLVWUDWLYH# VWDII,# LV# SURSRUWLRQDOO\# UHVSRQVLEOH# IRU# VROLG# ZDVWH# VHUYLFHV# WR# EH#
SURYLGHG#WR#</9;:#FLWL]HQV#FRUUHVSRQGLQJ#WR#5/666#KRXVHKROGV1#7KLV#RIILFH#HPSOR\HH#LV#
IXUWKHU# UHVSRQVLEOH# IRU# 51;# ILHOG# HPSOR\HHV# +RSHUDWLRQDO# VWDII,# HQJDJHG# LQ# ZDVWH#
FROOHFWLRQ#DQG#WUDQVSRUW#DV#ZHOO#DV# # <19#ILHOG#HPSOR\HHV#HQJDJHG#LQ#VWUHHW#VZHHSLQJ1#,W#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $906<#

DOVR#IDOOV#LQWR#WKH#UHVSRQVLELOLW\#UDQJH#RI#WKLV#RIILFH#HPSOR\HH#WR#PDQDJH#WKH#GLVSRVDO#
RI#;#WRQ#RI#PXQLFLSDO#VROLG#ZDVWH#SHU#GD\#ZLWK#4419#P6#RI#FRPSDFWRU#FDSDFLW\1#

7KHVH#SURSRUWLRQDO#ILJXUHV#UHIOHFW#IRU# WKH#$NGHQL]#'LVWULFW#0XQLFLSDOLW\# WKDW# LQ#VROLG#
ZDVWH#PDQDJHPHQW/# RQH# RIILFH# HPSOR\HH# +DGPLQLVWUDWLYH# VWDII,# LV# # UHVSRQVLEOH# IRU#
VROLG# ZDVWH# VHUYLFHV# # WR# EH# SURYLGHG# WR# 5;/6<4# FLWL]HQV# FRUUHVSRQGLQJ# WR# 8/676#
KRXVHKROGV1# 7KLV# RIILFH# HPSOR\HH# LV# IXUWKHU# UHVSRQVLEOH# IRU# 81;# ILHOG# HPSOR\HHV#
+RSHUDWLRQDO#VWDII,#HQJDJHG#LQ#ZDVWH#FROOHFWLRQ#DQG# # WUDQVSRUW#DV#ZHOO#DV# # 4<14# # ILHOG#
HPSOR\HHV#HQJDJHG# LQ# VWUHHW# VZHHSLQJ# 1# ,W#DOVR# IDOOV# LQWR# WKH# UHVSRQVLELOLW\# UDQJH#RI#
WKLV#RIILFH#HPSOR\HH# WR#PDQDJH# WKH#GLVSRVDO#RI#4<14# WRQ#RI#PXQLFLSDO#ZDVWH#SHU#GD\#
ZLWK#571<#P6#FRPSDFWRU#FDSDFLW\1#

7KHVH# UDWLRV# UHYHDO# IRU# WKH# 7RURVODU# 'LVWULFW# 0XQLFLSDOLW\# WKDW# LQ# VROLG# ZDVWH#
PDQDJHPHQW/#RQH#RIILFH#HPSOR\HH#+DGPLQLVWUDWLYH#VWDII,#LV#SURSRUWLRQDOO\#UHVSRQVLEOH#
IRU# VROLG#ZDVWH# VHUYLFHV# # WR#EH#SURYLGHG# WR# 46/:99# FLWL]HQV# FRUUHVSRQGLQJ# WR# 6/98;#
KRXVHKROGV1# 7KLV# RIILFH# HPSOR\HH# LV# IXUWKHU# UHVSRQVLEOH# IRU# 515# ILHOG# HPSOR\HHV#
+RSHUDWLRQDO# VWDII,# HQJDJHG# LQ# ZDVWH# FROOHFWLRQ# DQG# WUDQVSRUW# ZHOO# DV# :17# ILHOG#
HPSOR\HHV#HQJDJHG# LQ# VWUHHW# VZHHSLQJ# 1# ,W#DOVR# IDOOV# LQWR# WKH# UHVSRQVLELOLW\# UDQJH#RI#
WKLV#RIILFH#HPSOR\HH# WR#PDQDJH# WKH#GLVSRVDO#RI# <17# WRQ#RI#PXQLFLSDO#ZDVWH#SHU#GD\#
ZLWK#<17#P6#FRPSDFWRU#FDSDFLW\1#

7KH#DQDO\VLV#RI#FRVW#IDFWRUV#DQG#ILQDQFLDO#PDQDJHPHQW#VKRZ#WKDW#DQQXDOO\#86'#7164#LV#
VSHQW# SHU# FDSLWD# E\# WKH#<HQLVHKLU#'LVWULFW#0XQLFLSDOLW\>#86'# 91;7# E\# WKH#$NGHQL]#
'LVWULFW# 0XQLFLSDOLW\# DQG# 86'# 519:# E\# WKH# 7RURVODU# 'LVWULFW# 0XQLFLSDOLW\/#
UHVSHFWLYHO\/# LQ# RUGHU# WR# SURYLGH# ZDVWH# FROOHFWLRQ2KDXODJH# VHUYLFHV1# 2QH# RIILFH#
HPSOR\HH# LQ# WKH#<HQLVHKLU#'LVWULFW#0XQLFLSDOLW\#KDV# WR#PDQDJH#86'# 74/:88# RI# WKH#
6:0#EXGJHW/#ZKLOH#HDFK# LQGLYLGXDO#RIILFH# HPSOR\HHV# LQ# WKH#$NGHQL]# DQG#7RURVODU#
'LVWULFW#0XQLFLSDOLWLHV#KDYH#WR#PDQDJH#86'#4<7/55<#DQG#86'#69/:9;#RI#WKHLU#6:0#
EXGJHWV/#UHVSHFWLYHO\1# # #

F1# ,QWHUQDO#&RPSDULVRQ#

7KH#DQDO\WLFDO#DSSURDFK#EDVHG#RQ#WKHVH#LQGLFDWRUV#FDQ#\LHOG#LQ#VRPH#ILQGLQJV#UHODWHG#
WR#FRPSDUDWLYH#H[SODQDWLRQV#RQ#VROLG#ZDVWH#PDQDJHPHQW#FDUULHG#RXW#E\#WKH#<HQLVHKLU/#
$NGHQL]#DQG#7RURVODU#'LVWULFW#0XQLFLSDOLWLHV1#

• ,I#WKH#DGPLQLVWUDWLYH#+RIILFH,#VWDII#DQG#WKH#RSHUDWLRQDO#+ILHOG,#VWDII#FRPSDULVRQ#LV#
XQGHUWDNHQ/#LW#LV#REYLRXV#WKDW#WKH#PDQDJHULDO#FDSDELOLWLHV#RI#WKH#$NGHQL]#'LVWULFW#
0XQLFLSDOLW\#LQ#VROLG#ZDVWH#GLVSRVDO#DFWLYLWLHV#LV#KLJKHU#WKDQ#WKH#<HQLVHKLU#DQG#
7RURVODU# 'LVWULFW# 0XQLFLSDOLWLHV1# 7KLV# DVVXPSWLRQ# UHOLHV# RQ# WKH# TXDQWLWDWLYH#
FRPSDULVRQ/# ZKLFK# VWDWHV# WKDW# ZLWK# UHODWLYHO\# # OHVV# PDQSRZHU# DOORFDWLRQ# LQ#
RIILFH#VHUYLFHV/#WKH#$NGHQL]#'LVWULFW#0XQLFLSDOLW\#DFKLHYHV#UHODWLYHO\#PRUH#ILHOG#
VHUYLFHV#DQG#RSHUDWLRQDO#DFFRPSOLVKPHQWV1# # #

• )RU# PXQLFLSDO# ZDVWH# VHUYLFHV/# RQH# RIILFH# VWDII# LQ# WKH# $NGHQL]# 'LVWULFW#
0XQLFLSDOLW\# VWDQGV# IRU# PRUH# WKDQ# # D# # 5# # WLPHV# ODUJHU# WDUJHW# JURXS# DQG#
KRXVHKROG# VL]H/# ZKHQ# FRPSDUHG# ZLWK# WKH# <HQLVHKLU# DQG# 7RURVODU# 'LVWULFW#
0XQLFLSDOLWLHV1#

• 7KH#PDQDJHULDO#DVSHFWV#RI#WKHVH#VHUYLFHV#QR#GLIIHUHQWO\#LQGLFDWH#WKDW/#RQH#RIILFH#
VWDII# LQ# WKH#$NGHQL]#'LVWULFW#0XQLFLSDOLW\#KDV# WR#GHDO#ZLWK# WKH# FROOHFWLRQ# DQG#
WUDQVSRUW#RI#DOPRVW#5#WLPHV#PRUH#YROXPH#RI#PXQLFLSDO#ZDVWH#E\#PDQDJLQJ#DJDLQ#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $9073#

DOPRVW# 518# WLPHV#PRUH# YROXPH# RI# DYDLODEOH# FRPSDFWRU# FDSDFLW\/# UHVSHFWLYHO\/#
ZKHQ#FRPSDUHG#ZLWK#WKH#<HQLVHKLU#DQG#7RURVODU#'LVWULFW#0XQLFLSDOLWLHV1#

• 7KH# DERYH# LQGLFDWHG# DFKLHYHPHQWV# RI# WKH# $NGHQL]# 'LVWULFW# 0XQLFLSDOLW\# LV#
KRZHYHU#GLVWRUWHG# LQ# WKH#DYDLODELOLW\#RI#SHU#FDSLWD#ZKHHOHG#FRQWDLQHU#FDSDFLW\/#
ZKLFK# LV#;18#P6# LQ#$NGHQL]#EXW#471<#P6# LQ#<HQLVHKLU#DQG# <17#P6# LQ#7RURVODU/#
UHVSHFWLYHO\1#

• 7KH#SHUVRQQHO#PDQDJHPHQW# LQGLFDWRUV#FOHDUO\#VHW# IRUWK# WKDW# IRU# WKH#RSHUDWLRQDO#
+ILHOG,# VHUYLFHV/# RQH# RIILFH# +DGPLQLVWUDWLYH,# HPSOR\HH# LQ# WKH#$NGHQL]#'LVWULFW#
0XQLFLSDOLW\#LV#UHVSRQVLEOH#IRU#D#QHDUO\#5#WLPHV#ODUJHU#ILHOG#SHUVRQQHO#VL]H/#ZKHQ#
FRPSDUHG# ZLWK# DQ# RIILFH# HPSOR\HH# LQ# WKH# <HQLVHKLU# DQG# 7RURVODU# 'LVWULFW#
0XQLFLSDOLWLHV/#UHVSHFWLYHO\1#7KLV#GLVFUHSDQF\#NHHSV#WKH#VDPH#UHVSHFWLYH#UDWLRV/#
LI#WKH#VL]H#RI#VWUHHW#VZHHSHUV#DUH#WDNHQ#LQWR#DFFRXQW1# #

• ,Q#SHU#FDSLWD#6:0#EXGJHW#DOORFDWLRQV/#WKH#KLJKHVW#UDWH#LV#LQ#WKH#$NGHQL]#'LVWULFW#
IROORZHG#E\#<HQLVHKLU#DQG#7RURVODU1#,Q#ILQDQFLDO#PDQDJHPHQW#WHUPV/#RQH#RIILFH#
HPSOR\HH# LQ# WKH#$NGHQL]#'LVWULFW#0XQLFLSDOLW\# LV# DFFRUGLQJO\# UHVSRQVLEOH# IRU# #
WKH# PDQDJHPHQW# RI# PRUH# WKDQ# D# 7# WLPHV# DQG# D# 8# WLPHV# ODUJHU# DPRXQW# RI#
PRQHWDU\# UHVRXUFHV/#ZKHQ# FRPSDUHG#ZLWK# WKH#<HQLVHKLU# DQG#7RURVODU#'LVWULFW#
0XQLFLSDOLWLHV/#UHVSHFWLYHO\1# #

• 'HVSLWH#XQLW#FRVWV#DVVHVVPHQWV#DUH#QRW#YHU\#UHOLDEOH/#WKH#ILJXUHV#KRZHYHU#UHYHDO#
WKDW/#WKH#ZDVWH#FROOHFWLRQ#DQG#VWUHHW#VZHHSLQJ#FRVWV#SHU#WRQ#DUH#WKH#ORZHVW#LQ#WKH#
7RURVODU#'LVWULFW/# # ZKHQ#FRPSDUHG#ZLWK#WKH#$NGHQL]#DQG#<HQLVHKLU#'LVWULFWV1#

• &RQFOXVLRQDOO\/# WKH# $NGHQL]# 'LVWULFW#0XQLFLSDOLW\# UHFRUGV# D# UHODWLYHO\# PRUH#
DGYDQFHG# OHYHO# RI# 6:0# VHUYLFHV# LQ# DGPLQLVWUDWLYH/# SHUVRQQHO/# WHFKQLFDO# DQG#
PDQDJHULDO# LVVXHV# LQ# UHODWLRQ# WR# WKRVH# UHFRUGHG# E\# <HQLVHKLU# DQG# 7RURVODU#
'LVWULFW#0XQLFLSDOLWLHV1#

• ,W# LV# FOHDU# WKDW# WKH# MRLQW0FRQWUDFWXDO# DSSURDFK# RI# WKH# $NGHQL]# 'LVWULFW#
0XQLFLSDOLW\#ZLWK#WKH#0HUVLQ#*UHDWHU#0XQLFLSDOLW\#KDYH#SURYLGHG#FRQVLGHUDEOH#
UHODWLYH# DGYDQWDJHV1# 7KHVH# DGYDQWDJHV# DUH# KRZHYHU# FDQQRW# EH# GHILQLWHO\#
LGHQWLILHG# ZLWKLQ# WKH# IUDPHZRUN# RI# WKH# MRLQW# FRQWUDFW1# ,W# LV# UDWKHU# KDUG# WR#
GLVWLQJXLVK# WKH#REOLJDWLRQ#DQG#IXOILOPHQW#SURYLVLRQV#FRQFOXGHG#EHWZHHQ# UHODWHG# #
SDUWLHV1#'XH#WR#WKDW#UHDVRQ/#D#FHUWDLQ#GHJUHH#RI#FRQWLQJHQF\#DQG#UHVHUYDWLRQ#KDYH#
WR# EH# DWWDFKHG# WR# DERYH#PHQWLRQHG# DQDO\WLFDO# UHVXOWV# DQG# WKHLU# LQWHUSUHWDWLRQV#
UHJDUGLQJ# WKH# FRPSDUDWLYH# UHFRUGV# DFKLHYHG# E\# WKH# $NGHQL]# 'LVWULFW#
0XQLFLSDOLW\#LQ#WKH#VXSSO\#RI#6:0#VHUYLFHV1#

7KH# DERYH# DIILUPDWLRQV# DUH# WULHG# WR#EH#EDVHG#RQ# FRPSDUDWLYH#TXDQWLWDWLYH# DQDO\VHV/#
ZKLFK#DUH#VWUXFWXUHG#RQ#PRUH#RU# OHVV#HTXDOO\#DQG#SURSRUWLRQDOO\#VKDUHG# IXQGDPHQWDO#
LVVXHV>#VXFK#DV#VL]H#RI#VHUYLFH#DUHD#DQG#SRSXODWLRQ#GHQVLW\1#7KHUH#DUH#KRZHYHU#VXEWOH#
GLIIHUHQFHV#LQ#SRSXODWLRQ#GLVWULEXWLRQ/#HYHQ#WKH#VL]H#RI#UHVSHFWLYH#VHUYLFH#DUHDV#RI#WKH#
GLVWULFW#PXQLFLSDOLWLHV# LQ#0HUVLQ#DUH#DSSUR[LPDWHO\#FORVH# WR#HDFK#RWKHU1#7KHUHIRUH/# LW#
VKRXOG#EH#NHSW#LQ#PLQG#WKDW#FRPSDULVRQV#DUH#FDUULHG#RXW#RQ#D#SRVVLEOH#VRXQG#DQG#IDLU#
EDVLV#XQGHU#H[LVWLQJ#FRQGLWLRQV1#

G1# &RPSDULVRQ#ZLWK#$GDQD#

$OWKRXJK# D# FRPSDUDWLYH# DQDO\VLV# EHWZHHQ# WKH# GLVWULFW#PXQLFLSDOLWLHV# LQ#0HUVLQ# DQG#
$GDQD#LV#LPSRVVLEOH#LQ#VRPH#DVSHFWV#RI#VROLG#ZDVWH#PDQDJHPHQW#GXH#WR# LQFRQVLVWHQW#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $9074#

DQG#PLVVLQJ#GDWD/#HVSHFLDOO\#LQ#ZKHHOHG#FRQWDLQHU#DQG#WUDFWRU# WUDLOHU#FDSDFLW\#DV#ZHOO#
DV# WKH# OHQJWK#RI#VWUHHWV/# WKHUH#DUH#KRZHYHU#VRPH# LVVXHV#RQ#ZKLFK#VRPH#FRPSDULVRQV#
FDQ#EH#EDVHG1#

3HU#FDSLWD#ZDVWH#JHQHUDWLRQ# LQ#GLVWULFWV#RI#$GDQD#VHHPV# WR#EH#VOLJKWO\#KLJKHU# WKDQ# LQ#
GLVWULFWV#RI#0HUVLQ1#7KH#SRSXODWLRQ#GHQVLW\# ILJXUHV# IRU#6H\KDQ#DQG#<XUHJLU#DUH# :717#
S2KD# DQG# <917# S2KD/# UHVSHFWLYHO\/#ZKLOH# LW# LV# 861;# S2KD# LQ# <HQLVHKLU/# ;816# S2KD# LQ#
$NGHQL]#DQG#<519#S2KD#LQ#7RURVODU#'LVWULFWV1#:KHQ#WKH#DYDLODEOH#FRPSDFWRU#FDSDFLWLHV#
DUH#REVHUYHG/#LW#FDQ#HDVLO\#EH#VHHQ#WKDW#IRU#RQH# WRQ#RI# # PXQLFLSDO#ZDVWH=#31<4#P6#RI#
FRPSDFWRU#FDSDFLW\# LV#DYDLODEOH# LQ# WKH#6H\KDQ#'LVWULFW#0XQLFLSDOLW\#DQG# 31;5#P6#RI#
FRPSDFWRU#FDSDFLW\#LQ#WKH#<XUHJLU#'LVWULFW#0XQLFLSDOLW\1#7KHVH#UDWLRV#DUH#41;:#P6# LQ#
WKH#<HQLVHKLU#'LVWULFW#0XQLFLSDOLW\/#416:#P6#LQ#WKH#$NGHQL]#'LVWULFW#0XQLFLSDOLW\#DQG#
413:#P6#LQ#WKH#7RURVODU#0XQLFLSDOLW\1#,W#PHDQV#WKDW#WKH#FRPSDFWRU#FDSDFLWLHV#DYDLODEOH#
LQ#WKH#GLVWULFW#PXQLFLSDOLWLHV#RI#0HUVLQ#DUH#PRUH#WKDQ#WKRVH#RI#'0V#LQ#$GDQD1#

,Q#GLVWULFWV#RI#0HUVLQ/#WKH#DYDLODEOH#VROLG#ZDVWH#FROOHFWLRQ#DQG#WUDQVSRUW#FDSDFLWLHV#DUH#
PRUH#HIIHFWLYHO\#XWLOLVHG/# LI#FRPSDUHG#ZLWK#$GDQD1# ,Q# WKHVH#GLVWULFWV#RI#0HUVLQ/#XQLW#
FRVWV#LQ#ZDVWH#FROOHFWLRQ#DUH#UHODWLYHO\#ORZHU/#ZKLOVW#WKH#XQLW#FRVWV#LQ#VWUHHW#VZHHSLQJ#
DUH# KRZHYHU# UHODWLYHO\# KLJKHU1# ,Q# JHQHUDO/# SHU# FDSLWD# 6:0# H[SHQGLWXUHV# IURP# WKH#
PXQLFLSDO#EXGJHW# LQ# WKH#GLVWULFWV#RI#0HUVLQ#DUH# OHVV# WKDQ# WKH#FDVH# LQ# WKH#GLVWULFWV#RI#
$GDQD1#7KLV# LVVXH#QHHGV#KRZHYHU# WR#EH#DVVRFLDWHG#ZLWK# WKH#RYHUDOO#TXDOLW\#RI#6:0#
VHUYLFHV#SURYLGHG#LQ#HDFK#GLVWULFW#RI#0HUVLQ#LQ#RUGHU#WR#PDNH#D#UHDVRQDEOH#HYDOXDWLRQ#
OHDGLQJ#WR#LQWHUQDO#DQG#2#RU#FRPSDUDWLYH#EHWWHUPHQWV1# # # #

,Q# WKH# GLVWULFW#PXQLFLSDOLWLHV# RI#0HUVLQ># DYHUDJH# VL]H# RI# UHVLGHQWV# DQG# FRQQHFWHGO\#
KRXVHKROGV#SHU# DGPLQLVWUDWLYH# HPSOR\HH# LV# ORZHU# WKDQ# LQ# WKH#GLVWULFWV# RI#$GDQD1# ,Q#
FDVH# RI# VL]H# RI# RSHUDWLRQDO# HPSOR\HHV# HQJDJHG# LQ# VROLG# ZDVWH# FROOHFWLRQ# SHU#
DGPLQLVWUDWLYH# HPSOR\HH/#$GDQD# DFKLHYHV# D#EHWWHU# UHFRUG# LQ# DYHUDJH1#+RZHYHU/# WKLV#
UHIOHFWV# D# UHYHUVH# VLWXDWLRQ# DQG#0HUVLQ# DFKLHYHV# D# EHWWHU# UHFRUG# LQ# FDVH# RI# VL]H# RI#
RSHUDWLRQDO#HPSOR\HHV#HQJDJHG#LQ#VWUHHW#VZHHSLQJ#SHU#DGPLQLVWUDWLYH#HPSOR\HH1#

5HJDUGLQJ# DYHUDJH# DPRXQW# RI# VROLG# ZDVWH# DQG# FRPSDFWRU# FDSDFLW\# PDQDJHPHQW>#
$GDQD# UHFRUGV# PRUH# HIILFLHQF\# SHU# DGPLQLVWUDWLYH# HPSOR\HH# LQ# VROLG# ZDVWH#
PDQDJHPHQW/# ZKLOVW# 0HUVLQ# UHFRUGV# PRUH# HIILFLHQF\# LQ# FRPSDFWRU# FDSDFLW\#
PDQDJHPHQW1# 7KH# DYHUDJH# DPRXQW# RI# PRQHWDU\# UHVRXUFH# PDQDJHG# E\# DQ#
DGPLQLVWUDWLYH#HPSOR\HH#LQ#$GDQD#LV#DOPRVW#D#GRXEOH#RI#WKH#FDVH#LQ#0HUVLQ1# #

91615# $GPLQLVWUDWLRQ#DQG#2UJDQLVDWLRQ#

5HJDUGLQJ#WKH#DGPLQLVWUDWLYH#VWUXFWXULQJ#DQG#WKH#SRVLWLRQ#RI#WKH#FOHDQVLQJ#GLUHFWRUDWHV#
ZLWKLQ# WKH# GLVWULFW# PXQLFLSDOLWLHV/# WKH# UHVSRQVLEOH# SHUVRQDOLWLHV# LQ# <HQLVHKLU# DQG#
$NGHQL]/#FRQWUDU\#WR#7RURVODU#'LVWULFW#0XQLFLSDOLWLHV/#LQGLFDWH#WKDW#WKHUH#LV#QR#QHHG#IRU#
D# UHVWUXFWXULQJ# ZLWKLQ# WKH# SUHVHQW# RUJDQLVDWLRQ# VFKHPHV# LQ# RUGHU# WR# HQKDQFH#
DGPLQLVWUDWLYH#HIILFLHQF\1#,Q#WKH#LQWHUYLHZ#KHOG#LQ#ODWH#0D\#4<<</#DOO#WKHVH#GLUHFWRUDWHV#
LQ#0HUVLQ#PHQWLRQ#WKDW#WKH\#DUH#VDWLVILHG#ZLWK#FXUUHQW#DGPLQLVWUDWLYH# OLQNDJHV#ZLWKLQ#
WKHLU#RZQ#PXQLFLSDOLWLHV1#

:LWKLQ# WKH#FRQWH[W#RI#DGPLQLVWUDWLYH#DQG#PDQDJHULDO#ZRUNV/#VXEMHFWV# UHODWHG# WR# OHJDO#
UHJXODWLRQV/# FRPPLVVLRQLQJ# DQG# FRQWUDFWLQJ# DUH#ZRUNHG# RXW# E\# DOO# WKUHH# FOHDQVLQJ#
GLUHFWRUDWHV/# LQWHUQDOO\1# ,Q# SHUVRQQHO# UHFUXLWPHQW/# WKH# &OHDQVLQJ# 'LUHFWRUDWH# RI# WKH#
<HQLVHKLU#0XQLFLSDOLW\#LV#UDWKHU#LQIOXHQWLDO#LQ#GHFLVLRQ#FRPSDUHG#ZLWK#WKH#VLWXDWLRQ#LQ#
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# $9075#

$NGHQL]# DQG# 7RURVODU# 'LVWULFW# 0XQLFLSDOLWLHV1# ,Q# $NGHQL]/# WKH# RSLQLRQ# RI# WKH#
GLUHFWRUDWH# LV#DVNHG#E\# WKH#5HFUXLWPHQW#'LUHFWRUDWH# DQG# LQ#7RURVODU# WKH# UHFUXLWPHQW#
GHFLVLRQ#LV#PDGH#E\#WKH#0D\RU¶V#RIILFH1# # #

7KH# ILQDQFLDO# UHFRUGLQJV# RI# DOO# WKUHH# &OHDQVLQJ# 'LUHFWRUDWHV# DUH# FDUULHG# RXW# E\#
$FFRXQWLQJ#'LUHFWRUDWHV#RI# LQGLYLGXDO#GLVWULFW#PXQLFLSDOLWLHV1# ,W#PHDQV# WKDW/#QRQH#RI#
WKH# &OHDQVLQJ# 'LUHFWRUDWHV# DUH# LQ# WKH# SRVLWLRQ# WR# PDQDJH# WKHLU# RZQ# PRQHWDU\#
UHVRXUFHV1#

,Q#SXEOLF#UHODWLRQV/#WKH#&OHDQVLQJ#'LUHFWRUDWHV#RI#WKH#<HQLVHKLU#DQG#$NGHQL]#'LVWULFW#
0XQLFLSDOLWLHV# WKHPVHOYHV# DUH# GHDOLQJ# ZLWK# FRPSODLQWV1# +RZHYHU/# LQ# WKH# 7RURVODU#
'LVWULFW# 0XQLFLSDOLW\# FRPSODLQWV# FDQQRW# EH# GLUHFWO\# IRUZDUGHG# WR# WKH# &OHDQVLQJ#
'LUHFWRUDWH#DQG#WKLV#PLJKW#PHDQ#DQ#RULHQWDWLRQ#GHIHFW#IRU#WKH#PXQLFLSDOLW\1#

7KURXJKRXW#RSHUDWLRQV#DQG#LPSOHPHQWDWLRQV/#WKH#ORJLVWLF#VHUYLFHV#DUH#SURYLGHG#WR#WKH#
<HQLVHKLU# 'LVWULFW# 0XQLFLSDOLW\# E\# WKH# SULYDWH# VHFWRU/# ZKLOH# WKRVH# VHUYLFHV# DUH#
DFFRPSOLVKHG# E\# WKH# $NGHQL]# DQG# 7RURVODU# 'LVWULFW# 0XQLFLSDOLWLHV# LQ# WKHLU# RZQ#
SUHPLVHV1#

6XSHUYLVLRQ# RI# ILHOG# RSHUDWLRQV# UHODWHG# WR# WKH# FROOHFWLRQ# DQG# WUDQVSRUW# RI#ZDVWHV# LV#
UHDOLVHG# E\# RZQ# SHUVRQQHO# RU# UHSUHVHQWDWLYHV# RI# DOO# WKUHH# GLVWULFW#PXQLFLSDOLWLHV# LQ#
0HUVLQ1#:KLOH# WKH#SHUIRUPDQFH# UHFRUGV#DUH#NHSW#E\# WKH#FRQWUDFWRU# IRU# WKH#<HQLVHKLU#
'LVWULFW#0XQLFLSDOLW\/#WKH#RWKHU#WZR#PXQLFLSDOLWLHV#SUHIHU#WR#NHHS#WKHVH#UHSRUWV#E\#WKHLU#
RZQ#SHUVRQQHO1#

5HJDUGLQJ# WKH# WUDLQLQJ#RI# WKH#ILHOG#VWDII/# WKH#&OHDQVLQJ#'LUHFWRUDWHV#RI# WKH#<HQLVHKLU#
DQG#$NGHQL]#'LVWULFW#0XQLFLSDOLWLHV# DUH# HQJDJLQJ# WKHPVHOYHV# SHUVRQDOO\/#ZKLOH# QR#
VSHFLILF# WUDLQLQJ# LV# RIIHUHG# EXW# µ¶OHDUQLQJ# E\# GRLQJ¶¶# SULQFLSOH# LV# DSSOLHG# LQ# WKH#
7RURVODU#'LVWULFW#0XQLFLSDOLW\1#

5HJDUGLQJ#LQWHU0GLUHFWRULDO#FR0RSHUDWLRQ#DQG#GHSHQGHQF\#UHODWLRQV/#RQO\#WKH#&OHDQVLQJ#
'LUHFWRUDWH#RI#WKH#<HQLVHKLU#'LVWULFW#0XQLFLSDOLW\#UHIOHFWV#DQ#LQGHSHQGHQW#XQLW#YLVLRQ#
H[FHSW# ILQDQFLDO# DIIDLUV/#ZKLOH# WKH#&OHDQVLQJ#'LUHFWRUDWHV# LQ#$NGHQL]# DQG# 7RURVODU#
UHYHDO#D#KLJK#UDWH#RI#GHSHQGHQF\#DQG#LQWHU0GLUHFWRULDO#FR0RSHUDWLRQ#QHFHVVLW\1#

5HJDUGLQJ#LQWHUQDO#FRUUHVSRQGHQFH#DQG#LQIRUPDWLRQ#IORZ#DV#ZHOO#DV#FR0RSHUDWLRQ#DQG#
VXSSRUW# IXQFWLRQV/# DOO# FOHDQVLQJ# GLUHFWRUDWHV# LQGLFDWH# ZLWKRXW# DQ\# H[FHSWLRQ# WKDW/#
LQWUD0PXQLFLSDO#FROODERUDWLRQV#DUH#VXFFHVVIXOO\#UXQQLQJ1#8QIRUWXQDWHO\/#WKLV#RSWLPLVWLF#
LPDJH# LV# UHSODFHG# E\# DQ# XQVDWLVILHG# DUWLFXODWLRQ/# ZKHQ# WKH# VXEMHFW# LV# H[WHUQDO#
FR0RSHUDWLRQ# ZLWK# RWKHU# ORFDO# DJHQFLHV1#:KLOH# LQWHU0PXQLFLSDO# # FROODERUDWLRQV# DUH#
UXQQLQJ#DW#D#PRGHVW#OHYHO/#QRQH#RI#WKH#FOHDQVLQJ#GLUHFWRUDWHV#ILQG#WKH#FXUUHQW#OHYHO#RI#
H[WHUQDO#FR0RSHUDWLRQ#ZLWK#RWKHU# ORFDO#JRYHUQPHQWDO/#QRQ0JRYHUQPHQWDO/#SULYDWH#DQG#
VHPL0SULYDWH#DJHQFLHV#DV#VXIILFLHQW1# # # #

7KH# RSLQLRQ# RI# WKH#&OHDQVLQJ#'LUHFWRUDWH# RI# WKH#<HQLVHKLU#'LVWULFW#0XQLFLSDOLW\# LV#
YHU\#FOHDU#WKDW/#LW#ZRXOG#EH#PRUH#UDWLRQDO# # DQG#EHQHILFLDO#WR#IXQFWLRQ#XQGHU#WKH#VWDWXV#
RI# D# PXQLFLSDO# HFRQRPLF# HQWHUSULVH/# UDWKHU# WKDQ# D# GLUHFWRUDWH# ZLWKLQ# WKH# GLVWULFW#
PXQLFLSDOLW\1# 7KH# PDLQ# UHDVRQ# IRU# WKDW# DPELWLRQ# LV# JDLQLQJ# WKH# DXWKRULVDWLRQ# WR#
PDQDJH# WKH#HQYLURQPHQWDO# WD[#UHYHQXHV/#DXWRQRPRXVO\1#$OWKRXJK# WKH# # H[SHQGLWXUHV#
ZRXOG# QRW# GLIIHU/# WKH# VHUYLFH# HIILFLHQF\# FRXOG# DW# OHDVW# EH# HQKDQFHG1# 7KH#&OHDQLQJ#
'LUHFWRUDWHV# RI# WKH# $NGHQL]# 'LVWULFW# 0XQLFLSDOLW\# ILQG# DQRWKHU# VWDWXV# IRU# WKHLU#
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# $9076#

GLUHFWRUDWH# DV# LUUHOHYDQW/# ZKLOH# WKH# 7RURVODU# 0XQLFLSDOLW\# FDQ# MXGJH# QHLWKHU# WKH#
GLVDGYDQWDJHV#QRU#WKH#DGYDQWDJHV#RI#DQ\#VWDWXWRU\#FKDQJH/#SUHFLVHO\1# # #

$OO# FOHDQVLQJ# GLUHFWRUDWHV# LQ# WKH# GLVWULFW#PXQLFLSDOLWLHV# RI#0HUVLQ# DUH# SOHDVHG#ZLWK#
SUHVHQW# GLYLVLRQ# RI# ODERXU# DQG# SHUVRQQHO# DVVLJQPHQWV# ZLWKLQ# WKH# DGPLQLVWUDWLYH#
RUJDQLVDWLRQ# VFKHPH1# )XUWKHUPRUH/# WKH\# DOO# VXIILFH#ZLWK# FXUUHQW# SHUVRQQHO# VL]H# DQG#
PHQWLRQ#QR#IXUWKHU#QHHG#IRU#WKH#WLPH#EHLQJ1#5HJDUGLQJ#IXWXUH#RULHQWHG#QHHGV#LQ#FDVH#RI#
H[SDQGLQJ#VHUYLFH#REOLJDWLRQV#DQG#FDSDFLWLHV#DV#ZHOO/#WKH#&OHDQVLQJ#'LUHFWRUDWH#RI#WKH#
<HQLVHKLU#H[SUHVVHV# WKDW/#D# WKRURXJK#VWXG\#KDV# WR#EH#XQGHUWDNHQ# LQ#RUGHU# WR# LGHQWLI\#
SURVSHFWLYH#SHUVRQQHO/#PDWHULDO# DQG# LQVWUXPHQWDO# UHTXLUHPHQWV/#ZKLOH# WKH#RWKHU# WZR#
FOHDQVLQJ#GLUHFWRUDWHV#FDQQRW#JLYH#D#GHILQLWLYH#UHVSRQVH#WR#WKLV#LQTXLU\1# #

91616# /HJLVODWLRQ#DQG#(QIRUFHPHQW#

5HJDUGLQJ#WKH#HIIHFWLYHQHVV#RI#OHJLVODWLYH#LQVWUXPHQWV/#RQO\#WKH#&OHDQVLQJ#'LUHFWRUDWH#
RI# WKH#7RURVODU#GLVWULFW#0XQLFLSDOLW\#PHQWLRQV# WKDW/# WKHUH# LV#QR#QHHG# IRU#DQ\# IXUWKHU#
UHJXODWLRQ#LQ#6:01#,Q#FRQWUDU\#WR#WKLV#YLHZ/#WKH#&OHDQVLQJ#'LUHFWRUDWHV#LQ#<HQLVHKLU#
DQG#$NGHQL]#FODLP#WKDW/#FXUUHQW#OHJLVODWLYH#LQIUDVWUXFWXUH#LV#QRW#DGHTXDWH#WR#FDUU\#RXW#
HIIHFWLYH#6:0# VHUYLFHV1#([LVWLQJ#JDSV#PXVW#EH# # ILOOHG#E\# VXSSOHPHQWDU\# FLUFXODUV/#
LQVWUXFWLRQV# DQG# UHJXODWLRQV/# VLQFH# ZDVWH# FROOHFWLRQ# DQG# WUDQVSRUW# KDYH# QRW# EHHQ#
VXEMHFWHG#WR#DQ\#IRUPDO#SURFHGXUH/#\HW1# #

$OO# WKUHH# FOHDQVLQJ# GLUHFWRUDWHV# ILQG# WKH# ELGGLQJ# ODZ# DQG# WHQGHU# SURFHGXUHV# DV#
LQDGHTXDWH/#VLQFH#FRQWUDFWV#DUH#OLPLWHG#WR#4#\HDU#SHULRG/#ZKHUHE\# WKH# ORZHVW#FRVW#EXW#
QR# TXDOLW\# FULWHULD# DUH# UHIHUUHG1# 7KHVH# GLUHFWRUDWHV# KRZHYHU# PHQWLRQ# WKDW/# WKH#
SHUVRQQHO# LV# QRW# DPSO\# LQIRUPHG# DQG# WUDLQHG# DERXW# WKH# OHJDO# LQVWUXPHQWV# DQG# WKHLU#
HQIRUFHPHQW#VFRSH#DV#ZHOO#DV#PDQRHXYUH#SRVVLELOLWLHV1#&RQVHTXHQWO\/#LQ#VXUPRXQWLQJ#
VRPH# OHJDO# ERWWOHQHFNV/# PXQLFLSDO# SHUVRQQHO# # FDQQRW# EH# LPDJLQDWLYH# DQG# IOH[LEOH#
HQRXJK1#

:KLOH# WKH# &OHDQVLQJ# 'LUHFWRUDWHV# RI# $NGHQL]# DQG# 7RURVODU# ILQG# WKH# VWDWXV# RI#
PXQLFLSDO# HFRQRPLF# HQWHUSULVHV# +PXQLFLSDOO\# RZQHG# FRPSDQLHV,# EHWWHU# IRU# PRUH#
HIILFLHQW# VHUYLFHV/# SURYLGHG# WKDW# WKHLU# VWDWXWRU\# SURYLVLRQV# DUH# QRW# FRUUXSWHG1# 7KH#
&OHDQVLQJ# 'LUHFWRUDWH# LQ# <HQLVHKLU# ILQG# WKLV# VWDWXV/# RQ# WKH# RWKHU# KDQG/# H[WUHPHO\#
GDQJHURXV#GXH#WR#SROLWLFDO#FRUUXSWLRQV1#

$OO# WKUHH#&OHDQVLQJ#'LUHFWRUDWHV# LQ#0HUVLQ# DUH# LQ# IDYRXU# RI# LQIRUPDWLRQ# H[FKDQJH#
EDVHG#RQ#H[SHULHQFHV# LQ#FRQWUDFWLQJ#DQG# WKH\#PHQWLRQ# WKDW/# WKH\#GR# LW#RFFDVLRQDOO\1#
+RZHYHU# IRU# LQWHU0PXQLFLSDO# MRLQW# FRQWUDFWLQJ# DFWLRQV/# WKH#&OHDQVLQJ#'LUHFWRUDWH# LQ#
<HQLVHKLU#KDV#REMHFWLRQV/#ZKLOH#WKH#&OHDQVLQJ#'LUHFWRUDWH#LQ#$NGHQL]#SRLQWV#RXW#WKDW#LW#
FRXOG# EH# D#PRUH# HIILFLHQW# ZD\# RI# VHUYLFH1# 7KH# &OHDQVLQJ# 'LUHFWRUDWH# LQ# 7RURVODU#
LQGLFDWHV#WKDW/#HYHQ#EHWWHU#VHUYLFH#SHUIRUPDQFH#LV#DWWDLQDEOH/#VRPH#FRQIOLFWV#PD\#RFFXU#
GXH#WR#HTXLSPHQWDO#DQG#YHKLFXODU#EHQHILFLDULHV1#

,Q#DFTXLULQJ#RULHQWDWLRQ#DQG#FRQVXOWDWLRQ#LQ#MXGLFLDO#LVVXHV/#WKH#&OHDQVLQJ#'LUHFWRUDWH#
LQ#<HQLVHKLU# LV#PRGHVWO\/#EXW# WKH#RWKHU# WZR#&OHDQVLQJ#'LUHFWRUDWHV#DUH#FRQVLGHUDEO\/#
VXSSRUWHG#E\#WKH#OHJDO#DGYLVRUV#RI#WKHLU#GLVWULFW#PXQLFLSDOLWLHV1#

91617# 3ULYDWLVDWLRQ#DQG#&RQWUDFWLQJ#6\VWHP#

$OO#WKUHH#GLVWULFW#PXQLFLSDOLWLHV#LQ#0HUVLQ#KDYH#SRVLWLYH# MXGJHPHQWV#IRU#SULYDWLVDWLRQ#
DQG#FRQWUDFWLQJ1#(YHQ#WKH#7RURVODU#'LVWULFW#0XQLFLSDOLW\#KDV#VRPH#FRQFHUQV#UHODWHG#WR#
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# $9077#

WKH# TXDOLW\# RI# VHUYLFH/# IURP# WKH# FRVW# YLHZ/# LWV# SHUVRQQHO# DOVR# ILQG# LW# DV# D# XVHIXO#
DSSURDFK1#

7KH# OHJDO# VKRUWFRPLQJV# LQ# SULYDWLVDWLRQ# DQG# FRQWUDFWLQJ# DV#ZHOO# DV# GHILFLHQFLHV# LQ#
SURFHGXUHV# SHUPLW# XQTXDOLILHG# ELGGHU# WR#PDNH# DQ# RIIHU# IRU# WKH# WHQGHU1#%HVLGH# WKLV#
RSLQLRQ#RI#WKH#&OHDQVLQJ#'LUHFWRUDWH#RI#WKH#<HQLVHKLU#'LVWULFW#0XQLFLSDOLW\/#DOO#RI#WKH#
GLUHFWRUDWHV#LQGLFDWH#WKDW#WKH#FRQWUDFWRUV#DUH#DZD\#IURP#DFFXUDWH#FRVW#FDOFXODWLRQV/#EXW#
DUH#HDJHU#WR#NHHS#WKHLU#SURILW#PDUJLQV#DW#KLJKHVW#SRVVLEOH#UDWHV1#:KLOH#WKH#GLUHFWRUDWHV#
LQVLVW# RQ# VHUYLFH# TXDOLW\/# WKH# FRQWUDFWRUV# WHQG# WR# DYRLG#PXQLFLSDO# VXSHUYLVLRQ# DQG#
FRQWURO#RI#WKHLU#SHUIRUPDQFH#OHYHOV1#

$ERXW#WKH#FRQWHQWV#RI#WKH#FRQWUDFWV/#WKH#$NGHQL]#0XQLFLSDOLW\#LQGLFDWHV#WKDW/#WKHUH#LV#
QR#SURYLVLRQ# # UHODWHG#WR#VRFLDO#VHFXULW\#DQG#LQVXUDQFH# # RI#ZRUNHUV1#$OWKRXJK#WKLV#IDFW#
DYDLOV#D#FRQVLGHUDEOH#FRVW#VDYLQJ#RQ#EHKDOI#RI#WKH#PXQLFLSDOLW\/#LW#LV#UHJUHWIXOO\#IRXQG#
DV# LQKXPDQ1# 7KH# RWKHU#PXQLFLSDOLWLHV# FRPSODLQ# DERXW# WKH# H[WUHPH# DQG# XQUHDOLVWLF#
GLVFRXQW# UDWHV# RIIHUHG# E\# FDQGLGDWH# FRQWUDFWRUV# LQ# ELGGLQJ# DQG# WU\# WR# SUHYHQW# VXFK#
DFWLRQV#E\#LQFRUSRUDWLQJ#PLWLJDWLQJ#SURYLVLRQV#LQWR#WKH#SURFHGXUHV1#

8QLW# FRVWV# FDOFXODWLRQV# DUH# XQGHUWDNHQ# E\# WKH# <HQLVHKLU# DQG# 7RURVODU# 'LVWULFW#
0XQLFLSDOLWLHV# LQ# FRQWUDFWHG# VHUYLFHV1#$#SUHYLRXV# FDOFXODWLRQ#PDGH# E\# WKH#$NGHQL]#
'LVWULFW#0XQLFLSDOLW\#KDV# LQGLFDWHG# WKDW/#FRQWUDFWHG#VHUYLFHV#ZHUH#:# WLPHV# OHVV#FRVWO\#
WKDQ# XVXDO# PXQLFLSDOLW\# H[SHQGLWXUHV# IRU# WKLV# VSHFLILF# SXUSRVH1# 7KH# $NGHQL]# DQG#
7RURVODU#'LVWULFW#0XQLFLSDOLWLHV#H[SUHVV#WKDW#WKH#SULPH#DGYDQWDJH#RI#FRQWUDFWLQJ#LV#LQ#
IDFW# RYHUFRPLQJ# DGPLQLVWUDWLYH# DQG# OHJLVODWLYH# ERWWOHQHFNV# LQ# DFFRPSOLVKLQJ# WKH#
VHUYLFH1#7KH#<HQLVHKLU#'LVWULFW#0XQLFLSDOLW\#DUWLFXODWHV#WKDW/# # WKH#SULPH#DGYDQWDJH#RI#
FRQWUDFWLQJ#LV#FRVW#PLQLPLVDWLRQ1#

,W# LV#SOHDVLQJ# WKDW# DOO# WKUHH#GLVWULFW#PXQLFLSDOLWLHV# FRQWDFW# HDFK# RWKHU# DQG# XQGHUWDNH#
FRQVXOWDWLRQV#DPRQJ# WKHPVHOYHV/#ZKHQ# WKH#FRQWUDFWLQJ#SURFHGXUHV#DUH# LQLWLDWHG1#7KH#
YLHZV#EDVHG#RQ#JDLQHG#H[SHULHQFHV#DUH#H[FKDQJHG1#

'XULQJ# WKH# LPSOHPHQWDWLRQ#SKDVH#RI#FRQWUDFWHG#VHUYLFHV/# WKH#<HQLVHKLU#DQG#$NGHQL]#
'LVWULFW#0XQLFLSDOLWLHV#KDYH#HQFRXQWHUHG#VRPH#IULFWLRQ#ZLWK#WKH#FRQWUDFWRUV1#+RZHYHU#
WKLV#KDV#RFFXUUHG#DV# UHVXOW#RI#PLVXQGHUVWDQGLQJV#DQG#KDV#EHHQ#HOLPLQDWHG#E\# DLG#RI#
GLDORJXHV1# 7KH# 7RURVODU#'LVWULFW#0XQLFLSDOLW\# KDV# KDG# QR# VHULHV# SUREOHP#ZLWK# WKH#
FRQWUDFWRU1#

&RQWUDFWLQJ#GXUDWLRQ# UHVWULFWHG# WR#4#\HDU#RQO\# LV# IRXQG#DSSURSULDWH#E\# WKH#&OHDQVLQJ#
'LUHFWRUDWH#RI# WKH#7RURVODU#'LVWULFW#0XQLFLSDOLW\1#7KH#YLHZ#RI# WKH#$NGHQL]#'LVWULFW#
0XQLFLSDOLW\#LQ#WKLV#LVVXH#LV#GXDO1#,W#ILQGV#WKH#GXUDWLRQ#SRVLWLYH#IRU#WKH#PXQLFLSDOLW\/#LI#
WKH#FRQWUDFWRU#GRHV#QRW#VKRZ#WKH#H[SHFWHG#SHUIRUPDQFH1#7KH#YLHZ#LV#KRZHYHU#QHJDWLYH#
IRU# WKH# FRQWUDFWRU/# EHFDXVH# LW# KLQGHUV# LQYHVWPHQW# WHQGHQF\# IRU# EHWWHU# VHUYLFH1# 7KH#
<HQLVHKLU#'LVWULFW#0XQLFLSDOLW\#MXGJHV#WKLV#WLPH#OLPLWDWLRQ#DV#D#QHJDWLYH#IDFWRU/#ZKLFK#
GRHV# QRW# DOORZ# DQ\#PRWLYDWLRQ# IRU# SURJUHVV1# 7KH# ODWWHU# WZR# GLVWULFW#PXQLFLSDOLWLHV#
KRZHYHU#VHH#QR#FKDQFH#IRU#WKLV#OHJDO#SURYLVLRQ#WR#EH#VXEMHFWHG#WR#DQ#DPHQGPHQW#XQGHU#
FXUUHQW#FRQGLWLRQV#UHLJQLQJ#LQ#7XUNH\1# #

5HJDUGLQJ# FRQWUDFWHG# DFWLYLWLHV# DQG# H[SHULHQFHV# JDLQHG# LQ# FR0RSHUDWLRQ# IUDPHZRUN#
ZLWK#WKH#SULYDWH#FRPSDQ\/#WKH#<HQLVHKLU#'LVWULFW#0XQLFLSDOLW\#PHDQV#WKDW/#WKH#GHJUHH#
RI# H[SHULHQFH# WR# EH# JDLQHG# UHOLHV# RQ# WKH# GHJUHH# RI# VXSHUYLVLRQ# PDGH# E\# WKH#
PXQLFLSDOLW\# LWVHOI1# 7KH# $NGHQL]#0XQLFLSDOLW\# LQGLFDWHV# WKDW/# D# FHUWDLQ# RULHQWDWLRQ#
PXVW#EH#JLYHQ#WR#WKH#FRQWUDFWRU#LQ#RUGHU#WR#REWDLQ#D#PRUH#TXDOLILHG#VHUYLFH#LQ#UHWXUQ1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $9078#

7KH#7RURVODU#'LVWULFW#0XQLFLSDOLW\#PHQWLRQV#WKDW/#FRQVLGHUDEOH#H[SHULHQFHV#DUH#JDLQHG#
RQ# TXDOLW\# EHWWHUPHQW# DQG# VDYLQJV# LQ# H[SHQGLWXUHV# DUH# DFKLHYHG# WKURXJKRXW#
FRQWUDFWLQJ1#

$OO#WKUHH#FOHDQVLQJ#GLUHFWRUDWHV#RI#WKH#GLVWULFW#PXQLFLSDOLWLHV#LQ#0HUVLQ#DUWLFXODWH#WKDW#
LQYROYHPHQW# RI# SULYDWH# VHFWRU# KDV# FRQWULEXWHG# WR# WKH# HQKDQFHPHQW# RI# TXDOLW\# LQ#
VHUYLFHV1#7KH#&OHDQVLQJ#'LUHFWRUDWH#RI#WKH#<HQLVHKLU#'LVWULFW#0XQLFLSDOLW\#DVVRFLDWHV#
WKLV# IDFW# ZLWK# WKH# VLPSOLFLW\# RI# SURFHGXUHV# DSSOLHG# LQ# SHUVRQQHO# HPSOR\PHQW# DQG#
GHSOR\PHQW1#

$# FRPPRQ#YLHZ#RI# WKH#GLVWULFW#PXQLFLSDOLWLHV# LV# WKDW/#PXQLFLSDO# FROODERUDWLRQV# DQG#
XQLRQ# EXLOGLQJ# LQLWLDWLYHV# ZRXOG# EH# YHU\# EHQHILFLDO# IRU# UHDOLVLQJ# ODUJH# VFDOH#
LQYHVWPHQWV#EDVHG#RQ#%27#VFKHPHV1#:KLOH#WKH#&OHDQVLQJ#'LUHFWRUDWHV#RI#WKH#$NGHQL]#
DQG#7RURVODU#'LVWULFW#0XQLFLSDOLWLHV#DUH#IRU#SDFNDJHG#DQG#LQWHJUDWHG#FRQWUDFWLQJ#RI#DOO#
VHUYLFHV# FRPSULVLQJ# FROOHFWLRQ# 2# WUDQVSRUWDWLRQ# 2# GLVSRVDO# 2# VRUWLQJ# 2# UHF\FOLQJ# DQG#
VDQLWDU\# ODQGILOOLQJ/# WKH#&OHDQVLQJ#'LUHFWRUDWH#RI# WKH#<HQLVHKLU#'LVWULFW#0XQLFLSDOLW\#
UHSUHVHQWV#D#GLIIHUHQW#RSLQLRQ#DQG#VWDWHV#WKDW/#ZDVWH#FROOHFWLRQ#DQG# WUDQVSRUW#PXVW#EH#
LQGHSHQGHQWO\# FRQWUDFWHG1# ,Q# FDVH# RI# SDFNDJHG# DQG# LQWHJUDWHG# FRQWUDFWLQJ/# WKH#
<HQLVHKLU# 'LVWULFW# 0XQLFLSDOLW\# H[SUHVVHV# WKDW/# WKHUH# ZRXOG# EH# QHHG# IRU# D# PRUH#
GLVFLSOLQHG#SHUVRQQHO#WR#VXSHUYLVH#WKRVH#DFWLYLWLHV/#ZKLOH#WKH#RWKHU#WZR#PXQLFLSDOLWLHV#
LQGLFDWH#WKDW#QR#DGGLWLRQDO#SHUVRQQHO#VXSSRUW#LV#QHFHVVDU\1#

91618# 0RQLWRULQJ#DQG#,QIRUPDWLRQ#0DQDJHPHQW#6\VWHP#

:LWKLQ# WKH# IUDPHZRUN# RI# LQVWUXFWLQJ# DQG# LQIRUPDWLRQ# IRUZDUGLQJ/# DOO# WKUHH# GLVWULFW#
PXQLFLSDOLWLHV#XVH#SUHGRPLQDQWO\#YHUEDO# WUDQVPLVVLRQ#PHWKRGV# LQ#RUGHU# WR#PD[LPLVH#
WKH# DYDLODEOH# WLPH# IRU# DFFRPSOLVKPHQW# RI# FHUWDLQ# WDVNV1# $OWKRXJK# ZRUN# SODQV# DUH#
SUHSDUHG#DQG#FLUFXODWHG#LQ#WH[WXDO#IRUP/#YHUEDO#FRPPLWPHQWV#DUH#KLJKO\#SUHIHUUHG#IRU#
GDLO\#LQIRUPDWLRQ#H[FKDQJH#DQG#LQVWDQW#DFWLRQV1#

)RU#WKH#PRQLWRULQJ#RI#ZRUNV#DQG#SHUIRUPDQFHV#RI#WKH#FRQWUDFWRU/#WKHUH#LV#QR#DYDLODEOH#
PDQXDO# RU# JXLGDQFH/# WR# ZKLFK# WKH# PXQLFLSDOLWLHV# FDQ# UHIHU1# $OO# WKUHH# GLVWULFW#
PXQLFLSDOLWLHV#PHQWLRQ# WKDW/# WKH#RQO\# UHIHUHQFH# IRU#PRQLWRULQJ# LV# WKH#FRQWHQWV#RI# WKH#
FRQWUDFW1#

,Q# HYDOXDWLQJ# WKH# VHUYLFH# SURFHVV# DQG# HIILFLHQF\# DVVHVVPHQWV/# DOO# WKUHH# GLVWULFW#
PXQLFLSDOLWLHV#LQGLFDWH#XQLQWHUUXSWHG#LQIRUPDWLRQ#IORZ1#7KH\#WRJHWKHU#PHDQ#WKDW/#WKHUH#
LV# QR# QHHG# WR# WDNH# UDGLFDO# DQG# VWUXFWXUDO#PHDVXUHV# WR# EHWWHU# WKH# LQIRUPDWLRQ# IORZ#
V\VWHP1#7KH#&OHDQVLQJ#'LUHFWRUDWH#RI#WKH#<HQLVHKLU#'LVWULFW#0XQLFLSDOLW\#FODLP#LQ#WKLV#
UHJDUG/#WKDW#WKH\#GR#WKH#EHVW#XQGHU#SUHYDLOLQJ#FRQGLWLRQV1#

7KH#GLVWULFW#PXQLFLSDOLWLHV# LQ#0HUVLQ# IXUWKHU#GHFODUH# WKDW/# WKH\# DUH# LQ#SRVVHVVLRQ#RI#
LQIRUPDWLRQ# UHODWHG# WR# UDQJH/# GHQVLW\# DQG# KRXVHKROG# VL]H# RI# WDUJHW# JURXSV># ZDVWH#
YROXPH#DQG#W\SHV>#NLQG#RI#VHUYLFHV#SURYLGHG#LQ#6:0>#LQVWUXPHQWDO#DQG#YHKLFXODU#XVH>#
DGPLQLVWUDWLYH# DQG#RSHUDWLRQDO#SHUVRQQHO# OLVW# DV#ZHOO# DV# D# FRPSODLQWV# UHJLVWHU1#'DWD#
UHODWHG# WR# VL]H# RI# YHKLFXODU# SDUN/# RSHUDWLRQ# DQG# PDLQWHQDQFH# FRVWV# DORQJ# ZLWK#
ORJLVWLFDO# SHUVRQQHO# HPSOR\PHQW# GXUDWLRQV# DUH# DOVR# DYDLODEOH# LQ# DOO# GLVWULFW#
PXQLFLSDOLWLHV#LQ#0HUVLQ1#,W#VHHPV#WKDW/#WKHUH#LV#D#ZLGH#DQG#VXIILFLHQW#GDWD#EDVH#WR#WDNH#
PDQDJHPHQW#UHODWHG#DVVHVVPHQWV1#

8QLW#FRVWV#RI#VHUYLFHV#SURYLGHG#E\#WKH#SULYDWH#FRPSDQLHV#DUH#NQRZQ#E\#WKH#&OHDQVLQJ#
'LUHFWRUDWHV# RI# WKH# <HQLVHKLU# 'LVWULFW# 0XQLFLSDOLW\1# +RZHYHU/# WKH# &OHDQVLQJ#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
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# $9079#

'LUHFWRUDWHV#RI#WKH#$NGHQL]#DQG#7RURVODU#'LVWULFW#0XQLFLSDOLWLHV#DUH#QRW#IDPLOLDU#ZLWK#
WKRVH#FRVWV#H[SUHVVHG#RQ#SHU#XQLW#EDVLV1#

$QRWKHU# FRPPRQ# LVVXH# VKDUHG# E\# WKH# FOHDQVLQJ# GLUHFWRUDWHV# RI# DOO# WKUHH# GLVWULFW#
PXQLFLSDOLWLHV#LV#WKDW/#WKH\#DUH#QRW#LQIRUPHG#DERXW#EXGJHWDU\#DOORFDWLRQV#DQG#ILQDQFLDO#
DYDLODELOLWLHV# UHODWHG# WR# WKHLU# GLUHFWRUDWHV1# ,W# PHDQV# WKDW# LQ# WKH# SUHSDUDWLRQ# RI# WKH#
PXQLFLSDO#EXGJHW/#WKH\#DUH#QRW#DFWLYHO\#LQYROYHG1#

0DNLQJ# D# VHOI0FULWLFLVPV/# WKH# &OHDQVLQJ# 'LUHFWRUDWH# RI# WKH# <HQLVHKLU# 'LVWULFW#
0XQLFLSDOLW\# XQGHUOLQHV# WKDW/# LQ# WKH# FRQWUDFWV# WKH# ODERXU#ZDJHV# DUH# UHODWLYHO\# ORZ/#
ZKLOH#ODERXU#FRQGLWLRQV#DUH#UHODWLYHO\#KDUG1#7KH#&OHDQVLQJ#'LUHFWRUDWH#RI#WKH#$NGHQL]#
'LVWULFW#0XQLFLSDOLW\#VHHV#LW#DV#D#KDQGLFDS#WKDW/#WKH\#GR#QRW#KDYH#D#PDFKLQHU\#SDUN#RI#
WKHLU# RZQ/# EHFDXVH# UHSDLU# DQG#PDLQWHQDQFH# VHUYLFHV# DUH# H[WUHPHO\# LQWHUUXSWHG1#7KH#
&OHDQVLQJ#'LUHFWRUDWH# RI# WKH#7RURVODU#'LVWULFW#0XQLFLSDOLW\# SRLQWV# RXW# WKDW/# GXH# WR#
PLVVLQJ#FRPSXWHU#QHWZRUN/#WKH#DFFRXQWLQJ#V\VWHP#RI#WKH#FOHDQVLQJ#GLUHFWRUDWH#FDQQRW#
EH#WUDQVSDUHQWO\#PRQLWRUHG1# # # #

%HVLGH# SXEOLF# FRPSODLQWV# IRUZDUGHG# WR# WKH# PXQLFLSDOLWLHV# UHODWHG# WR# XQSHUIRUPHG#
6:0# VHUYLFHV# LQ# WKHLU# FORVH# VXUURXQGLQJV/# WKH# FOHDQVLQJ# GLUHFWRUDWHV# RI# DOO# GLVWULFW#
PXQLFLSDOLWLHV#LQ#0HUVLQ#DOVR#XQGHUWDNH#FRQWURO#DFWLRQV#RQ#URXWLQH#EDVLV1#

91619# +XPDQ#5HVRXUFHV#'HYHORSPHQW#

7KH#FOHDQVLQJ#GLUHFWRUV#RI# WKH#GLVWULFW#PXQLFLSDOLWLHV# LQ#0HUVLQ#DUH#DOO#XQLYHUVLW\#RU#
FROOHJH#JUDGXDWHV1#7ZR#RI# WKHP#KDYH#PDQDJHPHQW#DQG#RQH#RI# WKHP#KDV#DJULFXOWXUDO#
HQJLQHHULQJ#EDFNJURXQG1#7KHVH# WRS# OHYHO#DGPLQLVWUDWRUV#KDYH#KDG# WKH#RSSRUWXQLW\# WR#
EH# WUDLQHG#RQFH#D#\HDU# LQ#FUDVK#SURJUDPV#DQG#VHPLQDUV#RQ#6:01#$GGLWLRQDOO\/# WKH\#
KDYH#DOVR#WULHG#WKHLU#EHVW#IRU#VHOI0WUDLQLQJ#DQG#RQ0WKH0MRE0WUDLQLQJ1#8QIRUWXQDWHO\#QRQH#
RI#WKHP#FDQ#D#IRUHLJQ#ODQJXDJH1#

7KRVH# DGPLQLVWUDWLYH# ZRUNV# UHODWHG# WR# WKH# SHUVRQQHO# UHFUXLWPHQW/# OHJDO# DIIDLUV/#
UHJXODWRU\#DVVLJQPHQWV/#DFFRXQWLQJ/# ILQDQFLQJ#DQG#EXGJHWLQJ#DUH#DOO#SDUWLDOO\#FDUULHG#
RXW#E\#RZQ#RIILFH#SHUVRQQHO#RI#WKH#FOHDQVLQJ#GLUHFWRUDWHV#LQ#0HUVLQ1#,W#PHDQV#WKDW#DOO#
WKHVH#LQWHUQ0DGPLQLVWUDWLYH#DFWLYLWLHV#DUH#SUHGRPLQDQWO\#FDUULHG#RXW#E\#RWKHU#UHVSHFWLYH#
GLUHFWRUDWHV#ZLWKLQ#WKH#PXQLFLSDOLW\1#

0RVW#RI#WKH#RSHUDWLRQDO#ZRUNV#UHODWHG#WR#RUJDQLVDWLRQ#RI#VHUYLFHV/#VXSHUYLVLRQ/#FRQWURO/#
SHUIRUPDQFH# DVVHVVPHQW/# ORJLVWLFV# DQG# VXSSOHPHQWDU\# VHUYLFHV/# WUDLQLQJ# DQG# ILHOG#
ZRUNV# DUH# HLWKHU# RUJDQLVHG# RU# # DFWLYHO\# IXOILOOHG# E\# DYDLODEOH# SHUVRQQHO# LQ# WKH#
FOHDQVLQJ#GLUHFWRUDWHV#RI#WKH#GLVWULFW#PXQLFLSDOLWLHV#LQ#0HUVLQ1#$V#D#UHVXOW/#SHUKDSV#QRW#
DOO#DGPLQLVWUDWLYH#GXWLHV#RI#WKH#GLUHFWRUDWHV#DUH#IXOILOOHG#LQWHUQDOO\/#EXW#DOO#RSHUDWLRQDO#
GXWLHV# DUH# SHUIRUPHG#ZLWK# RZQ# SHUVRQQHO# ZLWKRXW# JHWWLQJ# DQ\# VXSSRUW# IURP# RWKHU#
GLUHFWRUDWHV/# H[FHSW# ORJLVWLFV/#PDLQWHQDQFH# DQG# UHSDLU/#ZKLFK# DUH# SULYDWHO\# SURYLGHG#
IRU#<HQLVHKLU#DQG#PXQLFLSDOO\#SURYLGHG#IRU#7RURVODU1#

7KHUH# LV# QR# VSHFLILF# KXPDQ# UHVRXUFHV# GHYHORSPHQW# DQG# WUDLQLQJ# SURJUDP# IRU#
DGPLQLVWUDWLYH# SHUVRQQHO1# 'HVSLWH# VRPH# WUDLQLQJ# LV# JLYHQ# WR# RSHUDWLRQDO# SHUVRQQHO#
HQJDJHG# LQ# ILHOG#ZRUNV/# WKH# &OHDQVLQJ#'LUHFWRUDWHV# RI# WKH#<HQLVHKLU# DQG# 7RURVODU#
'LVWULFW#0XQLFLSDOLWLHV#ILQG#LW#LQVXIILFLHQW1#
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# $907:#

7KH# FRQWUDFWRUV# RI# WKH# $NGHQL]# DQG# 7RURVODU# &OHDQVLQJ# 'LUHFWRUDWHV# DUH# DOVR#
XQLYHUVLW\#JUDGXDWHV/#KRZHYHU#DFFRUGLQJ#WR#DOO#FOHDQVLQJ#GLUHFWRUDWHV#WKHLU#FRQWUDFWRUV#
DUH#ZHDNO\#H[SHULHQFHG#LQ#WKLV#VHUYLFH#EXVLQHVV1#

(YHQ#DOO#WKUHH#FOHDQVLQJ#GLUHFWRUDWHV#LQ#0HUVLQ#DUH#PHQWLRQLQJ#WKH#ODFN#RI#WUDLQLQJ#DV#
DQ#HVVHQWLDO# IDLOXUH/# WKH\#DOVR#SRLQW#RXW# WKDW/# WKHUH# LV# UHJUHWIXOO\#QR#DWWHPSW# WR#DYDLO#
VXFK#DQ#RSSRUWXQLW\#WR#WKH#PXQLFLSDO#SHUVRQQHO#WKURXJK#LQWHU0PXQLFLSDO#FROODERUDWLRQV#
DQG#MRLQW#RUJDQLVDWLRQV1# # # #

9161:# *XLGHOLQHV#

*XLGHOLQHV# IRU# WKH#&OHDQVLQJ#'LUHFWRUDWHV# RI# WKH#<HQLVHKLU/#$NGHQL]# DQG# 7RURVODU#
'LVWULFW#0XQLFLSDOLWLHV#FDQ#EH#FDWHJRULVHG#LQ#WZR#VHFWLRQV1#7KH#SULPDU\#JXLGHOLQHV#DUH#
WKRVH/#ZKLFK# DUH# YDOLG# IRU# DOO# UHVSHFWLYH# GLUHFWRUDWHV# DQG# GLVWULFW#PXQLFLSDOLWLHV# LQ#
JHQHUDO1#7KH#VXSSOHPHQWDU\#JXLGHOLQHV/#RQ# WKH#RWKHU#KDQG/#DUH# WKRVH#ZKLFK#DUH#PRUH#
SDUWLFXODU#LQ#FKDUDFWHU#DQG#UHTXLUH#VSHFLILF#UHIHUHQFH1#

3ULPDU\#*XLGHOLQHV=#

• 7KH# FOHDQVLQJ#GLUHFWRUDWHV#RI# WKH#GLVWULFW#PXQLFLSDOLWLHV# LQ#0HUVLQ# KDYH# WR# EH#
DZDUH#RI#WKH#IDFW#WKDW/#EDVHG#RQ#FRQVLGHUDEOH#H[SHULHQFH#JDLQHG#LQ#SULYDWLVDWLRQ/#
WKH\#PXVW#QRZ#EH#PRWLYDWHG#WRZDUGV#LPSURYHPHQW#RI#WKHLU#FDSDELOLWLHV1#

• ,Q# WKLV# FRQQHFWLRQ/# ZLWK# DYDLODEOH# SHUVRQQHO# HPSOR\HG# LQ# WKH# RIILFH# IRU#
DGPLQLVWUDWLYH#VHUYLFHV/#PRUH#DFKLHYHPHQWV#LQ#ILHOG#RSHUDWLRQV#PXVW#EH#DWWDLQHG1# #

• :LWKLQ#WKH#IUDPHZRUN#RI#µ¶OHVVRQV# WR#EH# OHDUQHG¶¶#SULQFLSOH/# WKH#FRPSDUDWLYHO\#
VXFFHVVIXO# FRQVHTXHQFHV# RI# WKH# MRLQW0FRQWUDFWLQJ# DFWLRQ# LPSOHPHQWHG# E\# WKH#
(QYLURQPHQWDO#+HDOWK#'HSDUWPHQW#RI# WKH#0HUVLQ#*UHDWHU#0XQLFLSDOLW\#DQG# WKH#
&OHDQVLQJ#'LUHFWRUDWH#RI# WKH#$NGHQL]#'LVWULFW#0XQLFLSDOLW\/#PXVW#EH# FDUHIXOO\#
DQDO\VHG#E\#RWKHU#FOHDQVLQJ#GLUHFWRUDWHV#RQ#RZQ#EHKDOI1#

• 6\VWHP# EHWWHUPHQW# DSSURDFKHV# RXJKW# WR# EH# XQGHUWDNHQ# LQ# DGPLQLVWUDWLYH/#
PDQDJHULDO#DQG#RSHUDWLRQDO#DFWLYLWLHV#EDVHG#RQ#PRUH#SXUSRVHIXOO\#PRELOLVDWLRQ#
DQG# RUJDQLVDWLRQ# RI# SHUVRQQHO/# YHKLFXODU# DQG# LQVWUXPHQWDO#PHDQV# DV# ZHOO# DV#
PRQHWDU\#UHVRXUFHV1#,Q#WKLV#UHVSHFW/#HIILFLHQF\#FULWHULD#PXVW#EH#SULPDULO\#UHIHUUHG#
E\#WKH#FOHDQVLQJ#GLUHFWRUDWHV#IRU#LQWHUQDO#HYDOXDWLRQ#DQG#VHOI0FULWLFLVP1#

• 8QLW#FRVWV#RI#FRQWUDFWHG#VHUYLFHV#VKRXOG#EH#PRUH#SUHFLVHO\#DVVHVVHG/#SDUWLFXODUO\#
E\# WKH# &OHDQVLQJ# 'LUHFWRUDWHV# RI# WKH# $NGHQL]# DQG# 7RURVODU# 'LVWULFW#
0XQLFLSDOLWLHV/#IRU#XQGHUWDNLQJ#PRUH#UHILQHG#DQG#GHWDLOHG#FDOFXODWLRQV#RQ#FRVWV#
DQG#EHQHILWV#RI#SULYDWLVDWLRQ#DQG#FRQWUDFWLQJ1#

• $#MRLQW#V\PSRVLXP#RI#WKH#PXQLFLSDOLWLHV#LQ#0HUVLQ#PXVW#EH#RUJDQLVHG# LQ#RUGHU#
WR#DVVHVV#WKH#SRVLWLYH#DQG#QHJDWLYH#DVSHFWV#RI#SULYDWLVDWLRQ#RI#6:0#VHUYLFHV#DV#
ZHOO#DV#WR#SUHSDUH#SROLF\#UHFRPPHQGDWLRQV#DQG#JXLGHOLQHV#IRU#SUDFWLWLRQHUV1# # #

• 6LQFH# FRPSDUDWLYHO\# DGYDQFH# OHYHO# RI# SULYDWLVDWLRQ# KDV# UHDFKHG# WR# D# FHUWDLQ#
PDWXULW\# LQ# 0HUVLQ/# FULWLFDO# GLVFXVVLRQV# DW# VHULRXV# DQG# SOXUDOLVWLF# SODWIRUPV#
VKRXOG# EH# LQLWLDWHG# LQ# IROORZLQJ# VXEMHFWV# ZLWKLQ# FRQWH[W# RI# D# µ¶TXHVW# IRU#
SDUDGLJP¶¶#PHQWDOLW\=#

0# 6RFLDO#VHFXULW\#RI#WKH#ODERXU#IRUFH#HPSOR\HG#LQ#FRQWUDFWHG#6:0#VHUYLFHV/#
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# $907;#

0# $FFRPSOLVKPHQW#RI#6:0#VHUYLFHV#XQGHU#0XQLFLSDO#(FRQRPLF#(QWHUSULVH#
VWDWXV/#

0# 5HTXLUHPHQWV#IRU#LQWHJUDWHG#FRQWUDFWLQJ#RI#6:0#VHUYLFHV/#
0# 5HTXLUHPHQWV#IRU#%27#EDVHG#DSSURDFKHV#LQ#6:01#

#
6XSSOHPHQWDU\#*XLGHOLQHV=#

• )RU#PRUH#HIILFLHQF\# LQ#6:0/#DOO# WKUHH# # GLVWULFW#PXQLFLSDOLWLHV# LQ#0HUVLQ/#EXW#
SDUWLFXODUO\#$NGHQL]# DQG#7RURVODU/# VKRXOG# ORRN# DIWHU# IXUWKHU# LQWHQVLILFDWLRQ#RI#
LQWHU0GLUHFWRULDO#FROODERUDWLRQ#DQG#KRUL]RQWDO#FR0RSHUDWLRQ1#

• ,QWHU0GLUHFWRULDO# OLQNDJHV# VKRXOG# EH# SDUWLFXODUO\# LQWHQVLILHG# LQ# SHUVRQQHO#
UHFUXLWPHQW/# DFFRXQWLQJ# DQG# ILQDQFLDO# PDQDJHPHQW# IRU# PRUH# HIIHFWLYH#
DGPLQLVWUDWLRQ# RI# VHUYLFHV/# VLQFH# UH0RUJDQLVDWLRQDO# DSSURDFKHV# ZLWKLQ# WKH#
PXQLFLSDOLWLHV#DUH#QRW#SUHIHUUHG1#

• 7KH# &OHDQVLQJ# 'LUHFWRUDWHV# RI# WKH# GLVWULFW# PXQLFLSDOLWLHV# # VKRXOG# EH# PRUH#
DFWLYHO\#LQYROYHG#LQ#DQG#LQIRUPHG#DERXW#ILQDQFLDO#PDWWHUV#RI#6:0#VHUYLFHV1#

• )RU# WKH# IXOILOPHQW# RI# ILQDQFLDO# PRQLWRULQJ# UHTXLUHPHQWV/# D# WUDQVSDUHQW#
DFFRXQWLQJ# V\VWHP# VKRXOG# EH# GHYHORSHG/# ZKLFK# LV# EDVHG# RQ# WKH# FRPSXWHU#
QHWZRUNV#RI#WKH#GLVWULFW#PXQLFLSDOLWLHV/#KRZHYHU#ZLWK#ILUVW#SULRULW\#LQ#7RURVODU1# #

• 2UJDQLVDWLRQ#RI#ORJLVWLF#VHUYLFHV#HQFRPSDVVLQJ#PDLQWHQDQFH#DQG#UHSDLU#PXVW#EH#
FRPSDUDWLYHO\# UHYLHZHG# E\# SULYDWHO\# VHUYHG#<HQLVHKLU#'LVWULFW#0XQLFLSDOLWLHV#
DQG#PXQLFLSDOO\#VHUYHG#$NGHQL]#DQG#7RURVODU#'LVWULFW#0XQLFLSDOLWLHV/# LQ#RUGHU#
WR#LGHQWLI\/#ZKHWKHU#VRPH#VWHSV#WRZDUGV#PRUH#UDWLRQDOLW\#FRXOG#EH#XQGHUWDNHQ#E\#
DOWHUQDWLYH#PDQDJHULDO#DQG#2#RU#SROLWLFDO#DSSURDFKHV1#

• %HVLGH#SURPRWLQJ#FXUUHQW#LQWHU0PXQLFLSDO#FROODERUDWLRQ#UXQQLQJ#DW#PRGHVW#OHYHO/#
PRUH#HIIRUW#VKRXOG#EH#GHYRWHG#IRU#HVWDEOLVKLQJ#IUXLWIXO#H[WHUQDO# # FROODERUDWLRQV#
ZLWK# RWKHU# ORFDO# JRYHUQPHQWDO/# QRQ0JRYHUQPHQWDO/# SULYDWH# DQG# VHPL0SULYDWH#
DJHQFLHV/#ZKLFK#DUH#FXUUHQWO\#YHU\#HOHPHQWDU\# IRU#FRQVHQVXV#EXLOGLQJ#DW# VRPH#
YLWDO#DQG#VWUDWHJLFDO#GHFLVLRQV#FRQFHUQLQJ#6:0#LQ#0HUVLQ1#1#

• 6HULRXV# GLVFXVVLRQV# DQG# HODERUDWLRQV# VKRXOG# EH# LQWHUQDOO\# KHOG# E\# LQGLYLGXDO#
FOHDQVLQJ# GLUHFWRUDWHV# # RULHQWHG# WRZDUGV# DVVHVVPHQW# RI# ORQJ# UDQJH# QHHGV# DQG#
LGHQWLILFDWLRQ#RI# VWUDWHJLFDO# DLPV# IRU#6:0# LQ# UHVSHFWLYH#PXQLFLSDO#GLVWULFW#RI#
0HUVLQ1# #

• (QGHDYRXUV# VXSSRUWHG# E\# OHJDO# FRQVXOWDWLRQV# VKRXOG# EH# FRQILQHG# RQ#
GHYHORSPHQW# RI# # IRUPDO# SURFHGXUHV# LQ# IRUP# RI# VXSSOHPHQWDU\# FLUFXODUV# DQG#
LQVWUXFWLRQV#DFFHSWHG#DQG# LPSOHPHQWHG#E\#DOO#GLVWULFW#PXQLFLSDOLWLHV# LQ#0HUVLQ/#
LQ# RUGHU# WR# HOLPLQDWH# WKH# OHJLVODWLYH# JDSV# LQ# ZDVWH# FROOHFWLRQ# DQG# WUDQVSRUW#
DFWLYLWLHV1#

• 7KH#DSSURSULDWHQHVV#RI#WKH#PXQLFLSDO#HFRQRPLF#+PXQLFLSDOO\#RZQHG,#HQWHUSULVH#
VWDWXV#DV#DQ#DOWHUQDWLYH#IRU# WKH#FXUUHQW#VWDWXV#RI# # FOHDQVLQJ#GLUHFWRUDWHV# IRU# WKH#
PDQDJHPHQW# RI# VROLG#ZDVWH# VHUYLFHV# LQ#0HUVLQ# VKRXOG# EH# GLVFXVVHG# LQ# GHSWK#
ZLWK#LGHQWLILFDWLRQ#RI#SURWHFWLYH#LQVWUXPHQWV#IRU#SROLWLFDO#FRUUXSWLRQ1# #

• 'XH# DWWHQWLRQ# VKRXOG# EH# SDLG# IRU# SUHYHQWLRQ# # RI# SRWHQWLDO# FRQIOLFWV# ZLWK#
SULYDWHO\#HPSOR\HG#PDQSRZHU# LQ#FRQWUDFWHG# VROLG#ZDVWH#PDQDJHPHQW# VHUYLFHV#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $907<#

SHUWDLQLQJ# WR# WKH# IXOILOPHQW# RI# WKH# UHTXLUHPHQWV# RI# WKH# MXGLFLDO# SURYLVLRQV# RI#
/DERXU#/DZ#RQ#VRFLDO#VHFXULW\1#

• $OO#FOHDQVLQJ#GLUHFWRUDWHV#RI# WKH#GLVWULFW#PXQLFLSDOLWLHV# LQ#0HUVLQ#VKRXOG# WU\# WR#
EH#PRUH#GRFXPHQWDU\#DQG#IRUPDO#LQ#LQIRUPDWLYH#DQG#LQVWUXFWLYH#WUDQVPLVVLRQV1#

• 7KH#FRQWUDFW#VKRXOG#QRW#EH#WKH#RQO\#VRXUFH#RI#UHIHUHQFH#IRU#PRQLWRULQJ#RI#6:0#
VHUYLFHV1#$#PDQXDO#KDV#WR#EH#LPPHGLDWHO\#GHYHORSHG#IRU#SULYDWH#DQG#PXQLFLSDO#
SHUVRQQHO#LQ#WKLV#UHVSHFW1#

• 0RUH# HIIRUW# VKRXOG# EH# JLYHQ# E\# GLVWULFW# PXQLFLSDOLWLHV# # IRU# SUHSDUDWLRQ# DQG#
RIIHU# RI# KXPDQ# UHVRXUFHV# GHYHORSPHQW# DQG# SHUVRQQHO# WUDLQLQJ# SURJUDPV/# QRW#
RQO\# IRU# RSHUDWLRQV# RI# ILHOG# VWDII# EXW# IRU# # DGPLQLVWUDWLYH# DQG# # PDQDJHULDO#
GXWLHV#RI#RIILFH#VWDII/#DV#ZHOO1# #

#
#
#
#
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