


%\�LQWURGXFLQJ�WKH�SODQ�RI�DFWLRQ�IRU�WKH������$JHQGD��WKH�*RYHUQPHQW�UHFRJQLVHV�WKDW�WKH�ZRUOG�

�

SRYHUW\��JURZLQJ�LQHTXDOLW\��FOLPDWH�FKDQJH��LQVHFXULW\��D�ODFN�RI�VROLGDULW\��HWF��$OO�RI�WKHP�KDYH�D�

GLUHFW�LPSDFW�RQ�SHRSOH��ZKR�DUH�DQG�PXVW�EH�WKH�DW�WKH�FRUH�RI�DOO�SROLFLHV��+HQFH�WKH�QHHG�IRU�D�PRUH�

VROLG�³QHZ�JOREDO�VRFLDO�FRQWUDFW´�

6SDLQ�KDV�FRPSHWLWLYH�DGYDQWDJHV�DQG�FDSDFLWLHV��LQ�ERWK�WKH�SXEOLF�DQG�SULYDWH�VHFWRUV��WR�GHYHORS�

SXEOLF�SROLFLHV�DQG�FROOHFWLYH�DFWLRQ�DURXQG�WKH�QHZ�JOREDO�DJHQGD�IRU�VXVWDLQDEOH�GHYHORSPHQW��,Q�

UHJXODWLRQV��SODQQLQJ� �DQG�WKH�H[FKDQJH�DQG�GLVVHP�

LQDWLRQ�RI�HYHU\WKLQJ�UHODWLQJ�WR�XUEDQ�SKHQRPHQD��$OO�XQGHU�WKH�XPEUHOOD�RI�WKH�OHDGHUVKLS�RI�WKH�

0LQLVWU\�RI�'HYHORSPHQW�DV� WKH�GHSDUWPHQW� WKDW� LV� VSHDUKHDGLQJ�DQG� LV�XOWLPDWHO\� UHVSRQVLEOH� IRU�

GUDIWLQJ�WKH�6SDQLVK�8UEDQ�$JHQGD��DQG�IRU�HQVXULQJ�WKDW�LW�LV�FRQVLVWHQW�ZLWK�WKH�$FWLRQ�3ODQ�DOUHDG\�

DSSURYHG�E\�WKH�*RYHUQPHQW�RI�6SDLQ�IRU�WKH������$JHQGD��,W� LV�ZLWK�JRRG�UHDVRQ�WKDW�WKLV�ODWHVW�

WKH�FDSDFLW\�WR�

DFFHOHUDWH�WKH�LPSOHPHQWDWLRQ�RI�WKH�6'*V��WR�SURPRWH�FRQVLVWHQW�VXVWDLQDEOH�GHYHORSPHQW�DQG�WR�

DFKLHYH�D�IDVWHU�DQG�PRUH�VXVWDLQHG�LPSDFW�RQ�NH\�DVSHFWV�WR�IXUWKHU�WKH������$JHQGD�DV�D�ZKROH´�

7R�XVH�WKH�WHUP�RI�WKH�8QLWHG�1DWLRQV��LW�ZRXOG�DOVR�EH�DQ�³DFFHOHUDWRU´�ZKRVH�QDWXUH��GHVSLWH�EHLQJ�

SUHGRPLQDQWO\�XUEDQ��FDQ�EH�XVHG�WR�WDFNOH�³ ´�DQG�WXUQ�LW�LQWR�D�³SRWHQWLDO�HQJLQH�

RI�VXVWDLQDEOH�GHYHORSPHQW��FUHDWLQJ�YLUWXRXV�FLUFOHV�LQ�HDFK�FRXQWU\´�

DIIHFW�DQ\�RI�WKH�VWUDWHJLF�JRDOV�SURSRVHG�LQ�WKH�8UEDQ�$JHQGD��LW�LV�LPSRUWDQW�WR�XQGHUVWDQG�WKDW�DOO�

RI�WKHP��JOREDOO\�DQG�MRLQWO\��DUH�SDUW�RI�DQ�LQWHJUDWHG�VWUDWHJLF�YLVLRQ�WKDW��LQ�DGGLWLRQ��FRQVWLWXWHV�MXVW�

DFWLRQV�WKDW�FDQ�EH�H[SDQGHG�DQG�UHYLHZHG�DV�DOO�WKH�VWDNHKROGHUV��SULYDWH�RU�SXEOLF��DGYDQFH�LQ�WKH�

LPSOHPHQWDWLRQ�RI�WKH�$JHQGD�

7KH�JURXS�RI�SULRULW\�DFWLRQV�WR�EH�DGGUHVVHG�LQ�WKH�VKRUW�WHUP�E\�6SDLQ¶V�FHQWUDO�JRYHUQPHQW�LV�VXP�

PDULVHG�DV�IROORZV�



*XDUDQWHH�WKH�ULJKW�WR�KRXVLQJ´�DQG��IURP�

WKH�SRLQW�RI�YLHZ�RI�LPSURYLQJ�WKH�LQVWUXPHQWV�WKH�6WDWH�KDV�WR�DFKLHYH�WKH�VWUDWHJLF�JRDOV�SURSRVHG�

�6WUDWHJLF�*RDO������WKLV�DFWLRQ�VHHNV�WR�LPSURYH�WKH�UHJXODWLRQ�WKURXJK�LQQRYDWLRQ��,Q�IDFW��WKHUH�LV�

RI�DOO�6SDQLDUGV�LQ�UHODWLRQ�WR�VXFK�DQ�LPSRUWDQW�ULJKW��QRU�DQ�XQHTXLYRFDO�UHJXODWLRQ�RI�WKH�OLPLWV�WKDW�

WKH�VRFLDO�IXQFWLRQ�VKRXOG�LPSRVH�RQ�KRPH�RZQHUVKLS��7KH�JRDO�RI�DOO�WKLV�LV�WR�HQVXUH�WKDW�WKH�ULJKW�

WR�GHFHQW�DQG�DGHTXDWH�KRXVLQJ�LV�UHDO�DQG�HIIHFWLYH�IRU�HYHU\RQH�

UHJXODWRU\�DQG�SODQQLQJ�IUDPHZRUN�WKDW�DOVR�LPSURYHV�PDQDJHPHQW´��,W�LV�QRW�RQO\�UHJXODWRU\�LQ�QD�

WXUH��DV�LW�DOVR�VHHNV�WR�KDYH�D�SRVLWLYH�LPSDFW�RQ�SODQQLQJ�

6SDLQ��OLNH�RWKHU�(XURSHDQ�FRXQWULHV��PXVW�IDFH�WKH�SUREOHP�RI�WKH�GLVDSSHDUDQFH�RI�ODQG�DQG�XUEDQ�

SODQQLQJ�SODQV�DSSURYHG�DIWHU�D�ORQJ�DQG�FRPSOLFDWHG�SURFHVV�ODVWLQJ�VHYHUDO�\HDUV��VDIHJXDUGHG�E\�

WKH�GRJPD�RI�WKH�DEVROXWH�QXOOLW\�RI�LOOHJDO�UHJXODWLRQV��WKDW�LV��XQGHUVWDQGLQJ�WKDW�VDLG�SODQV��EH\RQG�

WKHLU�WUXH�FRPSOH[�QDWXUH��DUH�MXVW�RQH�PRUH�SURYLVLRQ�RI�D�JHQHUDO�QDWXUH��7KH�GHFODUDWLRQV�RI�DEVR�

OXWH�QXOOLW\�RI�WKHVH�SODQV�DUH�FDXVLQJ�D�FULVLV�LQ�WKH�V\VWHP�WKDW�WKUHDWHQV�WKH�YHU\�FUHGLELOLW\�RI�WKH�

OHJDO�V\VWHP��7KH�XUEDQ�SODQQLQJ�UHVSRQVLELOLWLHV�RI�WKH�UHJLRQDO�JRYHUQPHQWV�GR�QRW�DOORZ�DGGUHVV�

LQJ�WKH�JHQHUDO�UHJXODWRU\�IUDPHZRUN�WKDW�WKLV�DFWLRQ�ZRXOG�UHTXLUH��

DFKLHYH�DQ�XS�

´��

+RZHYHU��LW�KDV�D�GXDO�QDWXUH��LQVRIDU�DV�LW�LV�D�UHJXODWRU\�DFWLYLW\�WKDW�DOVR�LQYROYHV�SODQQLQJ��,W�DOVR�

FRQWULEXWHV�WR�RQH�RI�WKH�PRVW�LPSRUWDQW�KRUL]RQWDO�JRDOV�RI�WKLV�$JHQGD�DQG�WKH�WZR�LQWHUQDWLRQDO�8U�

EDQ�$JHQGDV��WKH�QHHG�WR�ZRUN�ZLWK�D�KROLVWLF�DQG�LQWHJUDWHG�YLVLRQ�ZKLOH�DYRLGLQJ�WKH�VHFWRULVDWLRQ�

RI�LQWHUHVWV�WKDW�FRQYHUJH�RQ�WHUULWRU\�DQG�KXPDQ�VHWWOHPHQWV�



(VWDEOLVKLQJ� D� VLQJOH� WLPHOLQH� IRU� DOO� VHFWRUDO� UHSRUWV� DQG� LGHQWLFDO� SURFHGXUDO� WLPHV� WR� UHTXHVW�

WKHP�

8QHTXLYRFDO�UHJXODWLRQ�RI�WKH�HIIHFWV�RI�QRQ�RSSRVLWLRQ�RU�WKH�DEVHQFH�RI�WKH�LVVXH�RI�WKH�VHFWRULDO�

LQIRUPDWLRQ�LQ�WLPH�

$YRLGLQJ�GXSOLFDWH�UHSRUWV�RQ� LPSOHPHQWDWLRQ� LQVWUXPHQWV�RU�RQ�RQH�WLPH�DXWKRULVDWLRQV��ZKHQ�

VDLG�UHSRUWV�DUH�YDFDWHG� LQ� WKH� LQVWUXPHQWV�IRU�ZKLFK� WKH�DXWKRULVDWLRQV�ZHUH� LVVXHG�RU� WKDW� WKH�

UHSRUWV�LPSOHPHQW�

3XEOLFDWLRQ�DQG�DYDLODELOLW\�WR�DOO�VWDNHKROGHUV��RSHQO\�DQG�IUHHO\��RQ�D�VLQJOH�ZHEVLWH�RU�RQH�VWRS�

VKRS��RI�DOO�WKH�VHFWRUDO�DFWLRQV�WKDW�PDWHULDOLVH�RU�DUH�LQ�VRPH�ZD\�UHODWHG�WR�XUEDQ�GHYHORSPHQW�

GHFLVLRQV�

�

VLRQV�WKDW�KDYH�DQ�LPSDFW�RQ�ODQG�DQG�XUEDQ�SODQQLQJ�

*XDUDQWHH�WKH�

TXDOLW\�DQG�XQLYHUVDO�DFFHVVLELOLW\�RI�SXEOLF�VSDFHV´������´3URPRWH�XUEDQ�UHJHQHUDWLRQ´�DQG�����´,P�

SURYH�WKH�TXDOLW\�DQG�VXVWDLQDELOLW\�RI�EXLOGLQJV´��

,Q�WHUPV�RI�DFFHVVLELOLW\��ZRUN�LV�DOUHDG\�EHLQJ�GRQH�RQ�D�QHZ�0LQLVWHULDO�2UGHU�IRU�DFFHVVLELOLW\�LQ�

SXEOLF�VSDFHV��DQG�ZRUN�LV�EHLQJ�LQLWLDWHG�WR�SURPRWH�FRJQLWLYH�DQG�VHQVRU\�DFFHVVLELOLW\��HVSHFLDOO\�LQ�

EXLOGLQJV��ZKHWKHU�WKURXJK�UHJXODWRU\�LQVWUXPHQWV��WKURXJK�WKH�7HFKQLFDO�%XLOGLQJ�&RGH��RU�WKURXJK�

DQG�FLWLHV��DQ�DPHQGPHQW�WR�WKH�%DVLF�(QHUJ\�6DYLQJV�'RFXPHQW�RI�WKH�7HFKQLFDO�%XLOGLQJ�&RGH�LV�

DOUHDG\�EHLQJ�SURFHVVHG��ZKLFK�ZLOO�WDNH�D�IXUWKHU�VWHS�LQ�UHTXLULQJ�1HDU�=HUR�(QHUJ\�&RQVXPSWLRQ�

�

ERQ�IUHH�KRUL]RQ�E\�������

,PSURYH�LQWHUYHQWLRQ�LQVWUXPHQWV�DQG�JRYHUQDQFH´��DQG�

�

HO�JRYHUQDQFH´�



7KH�UHFRJQLWLRQ�RI�WKH�UROH�DQG�YDOXH�RI�XUEDQ�OLIH�UHTXLUHV�XV�WR�ZRUN�WRZDUG�WKH�JRDO�RI�UHDOLVLQJ�WKH�

IXOO�UHFRJQLWLRQ�RI�ORFDO�DXWRQRP\��LQFOXGLQJ�E\�DQ\�QHFHVVDU\�UHJXODWRU\�DPHQGPHQWV��HVSHFLDOO\�WKH�

HQG��ZH�PXVW�FRQVLGHU�WKH�EHVW�DSSOLFDWLRQ�RI�WKH�VXEVLGLDULW\�SULQFLSOH�IRU�PXQLFLSDO�HQWLWLHV��UHFRJ�

QLVH�WKHLU�VWDWXV�DV�WKH�JRYHUQPHQW�DJHQF\�WKDW�PRVW�FORVHO\�LQWHUIDFHV�ZLWK�WKH�FLWL]HQ��DQG�PRVW�RI�

DOO��UHDOLVH�WKDW�WKH�GHFLVLRQV�LQYROYLQJ�WKH�IXWXUH�RI�WKH�FLW\�PXVW�EH�PDGH�E\�WKH�DJHQF\�WKDW�LV�PRVW�

IDPLOLDU�ZLWK�WKH�FLW\¶V�VRFLDO�UHDOLW\�

*XDUDQWHH�DFFHVV�WR�KRXVLQJ´��,W�LV�

DOVR�UHODWHG�WR�6WUDWHJLF�*RDO����ZKLFK�DLPV�WR�³$YRLG�XUEDQ�VSUDZO�DQG�UHYLWDOLVH�WKH�H[LVWLQJ�FLW\´��

DV�LW�PDNHV�DQ�LPSRUWDQW�FRPPLWPHQW�WR�XUEDQ�UHKDELOLWDWLRQ�DQG�UHJHQHUDWLRQ�

)ROORZLQJ�WKH�FUHDWLRQ��E\�$JUHHPHQW�RI�WKH�*RYHUQPHQW�'HOHJDWH�&RPPLWWHH�IRU�(FRQRPLF�$IIDLUV�

RI�6HSWHPEHU�������RI�D�:RUNLQJ�*URXS�WR�GHYHORS�XUJHQW�PHDVXUHV�LQ�WKH�DUHD�RI�KRXVLQJ�DQG�UHQW��

KRXVLQJ�SURPRWLRQ�DQG�RWKHU�PHDVXUHV��7KLV�6WUDWHJ\��XQGHUVWRRG�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�8UEDQ�

$JHQGD��ZLOO�SURSRVH�D�VHULHV�RI�PHDVXUHV�IRU�DFWLRQ�E\�WKH�QDWLRQDO�JRYHUQPHQW�WKDW�ZLOO�EH�FRPSUH�

KHQVLYH�DQG�KRUL]RQWDO�LQ�QDWXUH�DQG�WKDW�ZLOO�SULPDULO\�VHHN�WR�

)DFLOLWDWH�DFFHVV�WR�KRXVLQJ�E\�YXOQHUDEOH�LQGLYLGXDOV�ZKR�KDYH�SUREOHPV�LQ�WKLV�UHJDUG�

,QFUHDVH�WKH�SXEOLF�KRXVLQJ�VWRFN�

3URPRWH�WKH�EDODQFH�EHWZHHQ�KRPH�RZQHUVKLS�DQG�UHQWDO�

�3URPRWH�WKH�PDLQWHQDQFH��FRQVHUYDWLRQ�DQG�UHQRYDWLRQ�RI�WKH�H[LVWLQJ�KRXVLQJ�VWRFN�

�

FLHQW�DQG�VDYH�HQHUJ\´�



7KLV�6WUDWHJ\�QRW�RQO\�DLPV�WR�VDWLVI\�DOO�WKH�UHTXLUHPHQWV�LQ�WKH�'LUHFWLYHV��EXW�DOVR�WR�PHHW�WKH�JRDOV�

RI�VXSSRUWLQJ�WKH�UHQRYDWLRQ�RI�WKH�UHVLGHQWLDO�DQG�QRQ�UHVLGHQWLDO�EXLOGLQJ�VWRFN�LQ�6SDLQ��ERWK�SXEOLF�

DQG�SULYDWH��7KH�XOWLPDWH�JRDO��EH\RQG�FRPSOLDQFH�ZLWK�WKH�'LUHFWLYHV��LV�WR�WUDQVIRUP�WKLV�VWRFN�LQWR�

H[LVWLQJ�EXLOGLQJV�LQWR�EXLOGLQJV�ZLWK�DOPRVW�]HUR�HQHUJ\�FRQVXPSWLRQ��,W�ZLOO�SURYLGH�DQ�LPSRUWDQW�

VWDUWLQJ�SRLQW�IRU�SURPRWLQJ�WKH�HQHUJ\�UHQRYDWLRQ�RI�WKH�EXLOGLQJ�VHFWRU�LQ�6SDLQ��DV�ZHOO�DV�D�URDGP�

DS�IRU�WKLV�SURFHVV��ZKLFK�ZLOO�JXLGH�WKH�YDULRXV�DJHQWV�LQYROYHG�LQ�WKH�UHQRYDWLRQ�SURFHVVHV�

�

LF�*RDO�������ZKLFK�VHHNV�WR�³

IUDPHZRUN�WKDW�DOVR�LPSURYHV�PDQDJHPHQW´��7KLV�LV�D�FUXFLDO�REMHFWLYH��DV�FDQ�EH�VHHQ�IURP�WKH�FRQ�

FOXVLRQV�RI�WKH�'LDJQRVLV�LQFOXGHG�LQ�WKH�$JHQGD�

,QGHHG��DOWKRXJK�WKH�6SDQLVK�SODQQLQJ�V\VWHP�LV�D�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\�UHQRZQHG�DFKLHYH�

PHQW�� LWV� HYROXWLRQ�RYHU� WKH� ODVW� IHZ�GHFDGHV� KDV� HQGRZHG� LW�ZLWK� D� ULJLGLW\� DQG� FRPSOH[LW\� WKDW�

PDNH�LW�YLUWXDOO\�XQDEOH�WR�DGDSW�WR�WKH�LQFUHDVLQJO\�FKDQJLQJ�QHHGV�RI�WRGD\¶V�UHDOLW\��0XFK�RI�WKLV�

FRPSOH[LW\�VWHPV�IURP�WKH�LPSOLFDWLRQV�WKDW�DUH�IRUFHG�XSRQ�LW�E\�VHFWRUDO�OHJLVODWLRQ��PXFK�RI�LW�RI�D�

QDWLRQDO�QDWXUH��DOWKRXJK�WKHUH�DUH�DOVR�PDQ\�UHJLRQDO�ODZV�WKDW�GXSOLFDWH�WKH�QDWLRQDO�ODZV�

LQVWUXPHQWV��GR�QRW�FRUUHVSRQG�WR�WKH�6WDWH��EXW�WKRVH�WKDW��EHFDXVH�RI�WKHLU�DUHDV�RI�UHVSRQVLELOLW\�

DIIHFW�VDLG�LQVWUXPHQWV��GR�IDOO�ZLWKLQ�WKH�SXUYLHZ�RI�WKH�6WDWH��+HQFH��WKH�DFWLRQ�SURSRVHG�RIIHUV�D�

,Q�WKLV�UHJDUG��WKH�0LQLVWU\�RI�'HYHORSPHQW�ZLOO�SURPRWH��DW�OHDVW�WZLFH�D�\HDU��WKH�KROGLQJ�RI�PXOWLODW�

HUDO�PHHWLQJV�EHWZHHQ�WKH�UHJLRQDO�DQG�FLW\�JRYHUQPHQWV��WKURXJK�WKH�)(03��LQ�ZKLFK�WR�MRLQWO\�DG�

GUHVV�WKH�PRVW�SUHVVLQJ�DQG�FRPPRQ�SUREOHPV�LQYROYLQJ�SODQQLQJ�DQG�XUEDQ�LVVXHV�LQ�JHQHUDO��7KHVH�

PHHWLQJV�FDQ�UHO\�RQ�QRW�RQO\�SUH�H[LVWLQJ�IRUPDO�FRRSHUDWLRQ�IUDPHZRUNV��VXFK�DV�WKH�0XOWL�ODWHUDO�

0HHWLQJV�DW�WKH�OHYHO�RI�*HQHUDO�'LUHFWRUV�DQG��RI�FRXUVH��WKH�6HFWRUDO�&RQIHUHQFH�RQ�+RXVLQJ��8UEDQ�

DQG�/DQG�3ODQQLQJ��EXW�RQ�DQ\�RWKHUV�WKDW�FDQ�IDFLOLWDWH�FROODERUDWLRQ�EHWZHHQ�DOO�WKH�SXEOLF�VWDNH�

KROGHUV�LQYROYHG�



,PSURYH�JUHHQ�DQG�EOXH�

LQIUDVWUXFWXUHV�DQG�OLQN�WKHP�WR�WKH�QDWXUDO�VHWWLQJ´��WKH�0LQLVWU\�RI�'HYHORSPHQW�ZLOO�ZRUN�ZLWK�WKH�

0LQLVWU\�IRU�WKH�(FRORJLFDO�7UDQVLWLRQ�WR�GUDZ�XS�D�1DWLRQDO�6WUDWHJ\�IRU�*UHHQ�,QIUDVWUXFWXUH�DQG�IRU�

RI����6HSWHPEHU��DPHQGLQJ�/DZ���������RI����'HFHPEHU��RQ�1DWXUDO�+HULWDJH�DQG�%LRGLYHUVLW\��

VHHNV�WR�³SURYLGH�JXLGHOLQHV�>���@�VR�WKDW�DQ\�ODQG�DQG�VHFWRU�SODQV�WKDW�DUH�GUDIWHG�E\�SXEOLF�DJHQ�

FLHV�DOORZV�DQG�HQVXUHV�HFRORJLFDO�FRQQHFWLYLW\�DQG�WKH�IXQFWLRQDOLW\�RI�HFRV\VWHPV��PLWLJDWLRQ�DQG�

DGDSWDWLRQ�WR�WKH�HIIHFWV�RI�FOLPDWH�FKDQJH��WKH�GHIUDJPHQWDWLRQ�RI�VWUDWHJLF�DUHDV�IRU�FRQQHFWLYLW\�

DQG�WKH�UHVWRUDWLRQ�RI�GHJUDGHG�HFRV\VWHPV´��,Q�UHODWLRQ�WR�WKH�ODWWHU��PHQWLRQ�VKRXOG�EH�PDGH�RI�WKH�

IRU�WKH�UHVWRUDWLRQ�RI�DEDQGRQHG�XUEDQ�DUHDV�

$OVR�LQ�UHODWLRQ�WR�DQRWKHU�VWUDWHJLF�JRDOV��LQ�WKLV�FDVH�����WR�³3URPRWH�SUR[LPLW\�DQG�VXVWDLQDEOH�PR�

ELOLW\´��WKH�0LQLVWU\�RI�'HYHORSPHQW�ZLOO�SURPRWH�WUDQVSRUW�LQWHUPRGDOLW\�DQG�FRRUGLQDWLRQ�EHWZHHQ�

XVH�RI�SXEOLF�WUDQVSRUW�DQG�WKH�SURPRWLRQ�RI�QRQ�PRWRULVHG�DQG�RU�KHDOWK\�PRGHV�RI�WUDQVSRUW��7KHVH�

3ODQV�ZLOO�DOVR�SXUVXH�WKHVH�REMHFWLYHV�

$�UHGXFWLRQ�LQ�WHUULWRULDO�LQHTXDOLWLHV��SDUWLFXODUO\�IRU�PHGLXP�VL]HG�FLWLHV�DQG�LVODQG�WHUULWRULHV��

ZKHUH�FRQQHFWLYLW\�GHSHQGV�QRW�RQO\�RQ�LQIUDVWUXFWXUHV��EXW�RQ�WKH�WUDQVSRUW�VHUYLFHV�RIIHUHG�DQG�

WKH�FRQGLWLRQV�XQGHU�ZKLFK�WKHVH�VHUYLFHV�DUH�DFFHVVLEOH�WR�WKH�ZKROH�SRSXODWLRQ�

�

VDU\�

3URPRWH�DFWLRQV�WKDW�ERRVW�SXEOLF�WUDQVSRUW�RQ�URDGV�OHDGLQJ�LQWR�PDMRU�FLWLHV�E\�SODQQLQJ�WKH�FUH�

DWLRQ�RI�SODWIRUPV�RU�ODQHV�UHVHUYHG�IRU�WKHVH�VHUYLFHV�

7KH�HQKDQFHPHQW�RI�UDLOZD\V�DV�D�IRUP�WR�DFFHVV�ODUJH�FLWLHV�DQG�PHWURSROLWDQ�FHQWUHV�WKDW�FDQ�

DQG�VXVWDLQDEOH�VROXWLRQ�WKDQ�URDGV�

,PSOHPHQW�DSSURSULDWH�FRQQHFWLRQV� WR�XUEDQ�DQG�PHWURSROLWDQ� WUDQVSRUW�VHUYLFHV� LQ� LQWHU�XUEDQ��

ORQJ�GLVWDQFH�WHUPLQDOV�WKDW�HQVXUH�ODVW�PLOH�DFFHVV�WR�FLWLHV��



7KH�GHYHORSPHQW�RI�WKHVH�SODQV�ZLOO�DOZD\V�EH�VXEMHFW�WR�WKH�IUDPHZRUN�RI�WKH�VWUDWHJLF�SODQ�LQ�HIIHFW�

UHJXODWLRQV�JRYHUQ�WKH�SODQQLQJ�IRU�HDFK�PRGH�RI�WUDQVSRUW�

6WUDWHJLF�*RDO������SURSRVHV� WKH�QHHG�WR�³

PXOWL�OHYHO�JRYHUQDQFH

'HYHORSPHQW��ZLOO�XQGHUWDNH�WKH�IROORZLQJ�DFWLRQV�

)URP�DQ�LQWHUQDO�SRLQW�RI�YLHZ��DQG�ZLWKLQ�WKH�QDWLRQDO�JRYHUQPHQW�LWVHOI��WKLV�DFWLRQ�ZLOO�EH�FDUULHG�

RXW�ZLWKLQ�WKH�3HUPDQHQW�:RUNLQJ�*URXS�DQG�WKH�+LJK�/HYHO�*URXS�RI�WKH������$JHQGD��ZKLFK�KDYH�

DOUHDG\�EHHQ�IRUPHG�DQG�PHHW�UHJXODUO\��$V�SUHYLRXVO\�VWDWHG��WKH�6SDQLVK�8UEDQ�$JHQGD�LV�UHFRJ�

QLVHG�ZLWKLQ�WKH�$FWLRQ�3ODQ�RI�WKH�6SDQLVK�*RYHUQPHQW�LQ�UHODWLRQ�WR�WKH������$JHQGD�DV�RQH�RI�LWV�

PRVW�LPSRUWDQW�GULYLQJ�SROLFLHV��WKDW�LV��DV�D�WUXH�FDWDO\VW�WKDW�DOORZV�XV�WR�ZRUN�RQ�VHYHUDO�VXVWDLQDEOH�

GHYHORSPHQW�JRDOV�MRLQWO\�DQG�FRPSUHKHQVLYHO\�

)URP�WKH�SRLQW�RI�YLHZ�RI�FRRUGLQDWLRQ�ZLWK�RWKHU�SXEOLF�DJHQFLHV��$FWLRQ��������RI�WKLV�,PSOHPHQWD�

WLRQ�3ODQ�DOUHDG\�QRWHV�WKDW�WKH�0LQLVWU\�RI�'HYHORSPHQW�ZLOO�SURPRWH��DW�OHDVW�WZLFH�D�\HDU��WKH�KROG�

LQJ�RI�PXOWLODWHUDO�PHHWLQJV�EHWZHHQ�UHJLRQDO�DQG�FLW\�JRYHUQPHQWV��WKURXJK�WKH�)(03��WR�SURPRWH�

PXOWL�OHYHO�JRYHUQDQFH��7KHVH�UHJXODU�PXOWLODWHUDO�PHHWLQJV�ZLOO�KHOS�WR�FRPPXQLFDWH�DQG�FRRUGLQDWH�

SURSRVDOV��WR�H[FKDQJH�LQIRUPDWLRQ�DQG�WR�GLVVHPLQDWH�WKH�DFWLYLWLHV�WKDW�HDFK�RI�WKH�GLIIHUHQW�VWDNH�

KROGHUV�LV�XQGHUWDNLQJ�

RI�'HYHORSPHQW�ZLOO�ODXQFK�D�SHUPDQHQW�DQG�LQVWLWXWLRQDOLVHG�)RUXP��ZLWK�PD\�EH�DEOH�WR�KDYH�LWV�

RZQ�RZQ�LQWHUQDO�UHJXODWLRQV��WKDW�ZLOO�JLYH�FRQWLQXLW\�WR�WKH�WHFKQLFDO�ZRUNLQJ�JURXS�VHW�XS�WR�GUDZ�

XS�WKH�$JHQGD�DQG�DOORZ�XV�WR�PRQLWRU�LWV�LPSOHPHQWDWLRQ�DQG�HYDOXDWLRQ��DV�ZHOO�DV�WR�SURPRWH�WKH�

H[FKDQJH�RI�OHVVRQV�OHDUQHG�DQG�SURMHFWV�DQG�WR�FRRUGLQDWH�DFWLRQV�



�XSGDWHG�LQ�-XQH�������LV�LQ�NHHSLQJ�ZLWK�WKH��UG�6SDQLVK�$FWLRQ�3ODQ������������WKH�JRDO�EHLQJ�WR�

VWUHQJWKHQ�WKH�UHVSHFWLYH�PHFKDQLVPV�RI�SDUWLFLSDWLRQ�DQG�GLDORJXH�ZLWK�FLYLO�VRFLHW\��WR�HQVXUH�WKH�

DFWLRQV�RI�SXEOLF�DJHQFLHV�DGGUHVV�WKH�PRVW�SUHVVLQJ�QHHGV�RI�FLWL]HQV��DQG�WR�SURPRWH�FROODERUDWLRQ�

DW�GLIIHUHQW�OHYHOV��VWDWH��DXWRQRPRXV�DQG�ORFDO��

&RRUGLQDWLRQ�ZLOO�DOVR�EH�VRXJKW�ZLWK�WKH�����������1DWLRQDO�6PDUW�7HUULWRULHV�3ODQ��DQG�SULPDULO\�

ZLWK� WKH� WHUULWRULDO� DFWLRQV� LW� SURSRVHV� LQ� UHODWLRQVKLS� WR� FLWLHV�� UXUDO� WHUULWRULHV�� WRXULVP�DQG� VRPH�

FRPSOHPHQWDU\�DFWLRQV�RI�FRQVLGHUDEOH�LPSRUWDQFH�WR�WKH�8UEDQ�$JHQGD��VXFK�DV�PRELOLW\�LQ�VPDUW�

WHUULWRULHV��7KH�0LQLVWU\�ZLOO�DOVR�WU\�WR�HQVXUH�WKDW�WKH�3ODQ¶V�REMHFWLYHV�OLQH�XS�ZLWK�WKH�VWUDWHJLF�

JRDOV�RI�WKH�8UEDQ�$JHQGD��,W�ZLOO�GR�VR�WKURXJK�DFWLYH�FRRUGLQDWLRQ�DQG�FROODERUDWLRQ�EHWZHHQ�WKH�

PLQLVWULHV�LQYROYHG��ERWK�ZLWKLQ�WKH�3HUPDQHQW�:RUNLQJ�*URXS�RI�WKH�+LJK�/HYHO�*URXS�IRU�WKH������

7KH��UG�2SHQ�*RYHUQPHQW�3ODQ�DOUHDG\�SURYLGHV�PHFKDQLVPV�IRU�SDUWLFLSDWLRQ�DQG�GLDORJXH�ZLWK�

FLYLO�VRFLHW\��DQG�LQFRUSRUDWHV�IRUPXODV�IRU� WUDQVSDUHQF\�DQG�GLUHFW�FRPPXQLFDWLRQ�ZLWK�FLWL]HQV��

7KDW�LV��ZRUN�LV�DOUHDG\�XQGHUZD\�RQ�WKLV�LVVXH��UHJDUGOHVV�RI�WKH�QHHG�WR�IXUWKHU�SURPRWH�WKHVH�DF�

WLRQV�

+RZHYHU��FLWL]HQ�SDUWLFLSDWLRQ�ZLOO�QRW�EH�UHDO�RU�HIIHFWLYH�IRU�DV�ORQJ�DV�WKHUH�LV�QR�UHDO�DZDUHQHVV�

WKDW�JHQHUDWHV�FRPPLWPHQWV�LQ�UHODWLRQ�WR�WKH�JHQHUDO�LQWHUHVWV�WKDW�VKDSH�DQG�FRQYHUJH�LQ�FLWLHV�DQG�LQ�

XUEDQ�HQYLURQPHQWV��$QG�WR�GR�WKLV��WUDLQLQJ�RQ�DQG�GLVVHPLQDWLRQ�RI�WKH�JRDOV�RI�WKH�8UEDQ�$JHQGD�

DUH�HVVHQWLDO��7KLV�DFWLRQ�LV�WKHUHIRUH�GLUHFWO\�UHODWHG�WR�WKH�RQH�SURSRVHG�LQ�VHFWLRQ���EHORZ��ZKLFK�LV�

7KH�V\VWHP�RI�LQGLFDWRUV�SURSRVHG�E\�WKH�6SDQLVK�8UEDQ�$JHQGD�LV�EDVHG�RQ�WKH�QHHG�WR�GHYHORS�D�

VLQJOH�ODQJXDJH�RQ�XUEDQ�LQGLFDWRUV�WKDW�\LHOG�YDOLG�DQG�VWDQGDUGLVHG�LQIRUPDWLRQ�WKDW�FDQ�EH�XVHG�

WR�DQDO\VH� WKH�SHUIRUPDQFH�RI� WKH�GLIIHUHQW�DFWLRQV�DQG�YHULI\�FRPSOLDQFH�ZLWK� WKH�VWUDWHJLF�JRDOV�

SURSRVHG�LQ�HDFK�$FWLRQ�3ODQ��3URYLGLQJ�WR�FLW\�JRYHUQPHQWV�WKH�GHVFULSWLYH�GDWD�WKDW�LV�LQ�WKH�KDQGV�

RI�WKH�QDWLRQDO�JRYHUQPHQW�DQG�WKDW�LV�UHODWHG�WR�WKHVH�REMHFWLYHV�LV�D�UHOHYDQW�LQIRUPDWLRQ�DFWLYLW\�LQ�

DQG�RI�LWVHOI��$OO�RI�WKLV�ZLOO�EH�SRVVLEOH�WKDQNV�WR�WKH�ZHEVLWH�RI�WKH�6SDQLVK�8UEDQ�$JHQGD��ZKLFK�

WKH�0LQLVWU\�RI�'HYHORSPHQW�LV�PDNLQJ�DYDLODEOH�WR�HYHU\RQH�ZKR�LV�LQWHUHVWHG�LQ�LWV�DSSOLFDWLRQ�RU�

LPSOHPHQWDWLRQ�



6LPLODUO\��PRUH�ZRUN�ZLOO� EH�GRQH� WR�PDLQWDLQ� DQG� LPSURYH� WKH�

+RXVLQJ�DQG�/DQG�2EVHUYDWRU\��DV�ZHOO�DV�WKH�8UEDQ�9XOQHUDELOLW\�

2EVHUYDWRU\��%RWK�RI�WKHVH�LQVWUXPHQWV�ZHUH�FUHDWHG�E\�WKH�0LQLVWU\�RI�

'HYHORSPHQW�DQG�KDYH�EHHQ�KLJKO\�UDWHG�E\�RWKHU�ORFDO��UHJLRQDO�DQG�HYHQ�

(XURSHDQ�JRYHUQPHQW� DJHQFLHV��9XOQHUDELOLW\�REVHUYDWRULHV� DUH� D�SULRULW\� IRU�

�

DGYDQWDJHG�1HLJKERXUKRRGV�

7KLV�DFWLRQ�LQYROYHV�6WUDWHJLF�*RDO�����ZKLFK�VHHNV�WR�³,PSURYH�LQWHUYHQWLRQ�LQVWUXPHQWV�DQG�JRY�

HUQDQFH 3URPRWH�ORFDO�HPSRZHUPHQW�DQG�

LPSURYH�IXQGLQJ´��

�

6WUDWHJLHV�WKDW�FRPSULVH�SURMHFWV�UHODWHG�WR�6WUDWHJLF�*RDOV������������������DQG����RI�WKH�6SDQLVK�8UEDQ�

7KHPDWLF�REMHFWLYH����$GPLQLVWUDWLRQ�DQG�6PDUW�&LW\�



7KHPDWLF�REMHFWLYH����/RZ�&DUERQ�(FRQRP\�WKURXJK�LPSURYHG�VXVWDLQDEOH�XUEDQ�PRELOLW\�DQG�

7KHPDWLF�REMHFWLYH����3URWHFW�WKH�(QYLURQPHQW�DQG�KLVWRULFDO�KHULWDJH�WKURXJK�FLUFXODU�HFRQRP\�

PHDVXUHV��DQG

VRFLDO�HTXDOLW\�

7KH�0LQLVWULHV�RI�)LQDQFH�DQG�'HYHORSPHQW�ZLOO�FROODERUDWH�FORVHO\�ZLWK�HDFK�RWKHU��DQG�MRLQWO\�ZLWK�

WKH�(XURSHDQ�&RPPLVVLRQ�� WR�DFKLHYH� WKH�JUHDWHVW�SRVVLEOH�DOLJQPHQW�EHWZHHQ� WKH�VWUDWHJLF�JRDOV�

RI�WKH�6SDQLVK�8UEDQ�$JHQGD�DQG�WKH�SURJUDPPLQJ�WKDW�ZLOO�EH�XQGHUWDNHQ�IRU�WKH�QHZ�����������

HDUPDUNHG�IRU�LQYHVWPHQW�LQ�HPSOR\PHQW�DQG�JURZWK�ZLOO�EH�DOORFDWHG�WR�VXVWDLQDEOH�XUEDQ�GHYHO�

ELOOLRQ�HXURV�KDV�EHHQ�HDUPDUNHG�IRU�FLW\�FRXQFLOV�WKURXJK�WKH�YDULRXV�FDOOV�IRU�JUDQWV��ERWK�LQ�WKH�

6LPLODUO\�� WKURXJK� WKH�DIRUHPHQWLRQHG�FROODERUDWLRQ�ZLWK� WKH�(XURSHDQ�&RPPLVVLRQ�� WKH�0LQLVWU\�

7KLV�DFWLRQ��OLNH�WKH�SUHYLRXV�RQH��IDOOV�ZLWKLQ�6WUDWHJLF�*RDO�����ZKLFK�VHHNV�WR�³,PSURYH�LQWHUYHQ�

WLRQ�LQVWUXPHQWV�DQG�JRYHUQDQFH 3URPRWH�ORFDO�

HPSRZHUPHQW�DQG�LPSURYH�IXQGLQJ´�

2QH�RI�WKHVH�LPSURYHPHQWV�LV�WKH�QHHG�WR�LGHQWLI\�KRZ�PDQ\�DQG�ZKLFK�VRXUFHV�RI�IXQGLQJ�H[LVW�RU�

DUH�EHLQJ�LQFRUSRUDWHG��WR�WU\�WR�HVWDEOLVK�V\QHUJLHV�EHWZHHQ�WKHP�DQG�WR�PDNH�WKHP��WR�WKH�JUHDWHVW�

H[WHQW�SRVVLEOH��FRPSDWLEOH�ZLWK�HDFK�RWKHU�DQG�PRUH�HIIHFWLYH��7KLV�ZLOO�UHTXLUH�FRUUHFW�FRRUGLQDWLRQ�

EHWZHHQ�DOO�PLQLVWULHV�WKDW�KDYH�SODQV�RU�SURJUDPPHV�IRU�DLGV�DQG�JUDQWV�WKDW�KDYH�DQ�XQTXHVWLRQDEOH�

LPSDFW�RQ�WKH�VWUDWHJLF�JRDOV�RI�WKH�8UEDQ�$JHQGD��7R�WKLV�HQG��DQG�GXH�WR�KRZ�WKHVH�JRDOV�DUH��LQ�

WXUQ��UHODWHG�WR�WKH�VXVWDLQDEOH�GHYHORSPHQW�JRDOV�RI�WKH������$JHQGD��WKLV�WDVN�ZLOO�EH�DGGUHVVHG�E\�



WKH�3HUPDQHQW�:RUNLQJ�*URXS�RI�WKH�+LJK�/HYHO�*URXS�RQ�WKH������$JHQGD��ZKLFK�KDV�DOUHDG\�EHHQ�

FUHDWHG�DQG�PHHWV�UHJXODUO\��2QFH�WKH�LQIRUPDWLRQ�LV�REWDLQHG��DV�ZHOO�DV�DQ\�XSGDWHV��LW�ZLOO�EH�SRVWHG�

RQ�WKH�6SDQLVK�8UEDQ�$JHQGD�ZHEVLWH�IRU�HYHU\RQH�WR�VHH�

3URPRWH�ORFDO�HPSRZHUPHQW�

´��LV�LQWHQGHG�WR�VXSSRUW�RU�PHGLDWH��WKURXJK�WKH�SODQV�IRU�LPSOHPHQWLQJ�WKH�

VXSSRUW�WR�SURMHFWV�E\�SULYDWH�FRPSDQLHV�DQG�DVVRFLDWLRQV�UHSUHVHQWLQJ�FRUSRUDWH�LQWHUHVWV��LQ�RUGHU�WR�

)RU�WKH�WZR�,QWHUQDWLRQDO�8UEDQ�$JHQGDV��WKLV�LV�D�JRDO�LQ�DQG�RI�LWVHOI��1RW�RQO\�GRHV�LW�VHHN�WR�GLV�

VHPLQDWH�EHVW�SUDFWLFHV�DQG�WKH�WUDQVIHU�RI�NQRZOHGJH��EXW�DOVR�WR�VWLPXODWH�FUHDWLYLW\�DQG�SURYLGH�

YLDEOH�VROXWLRQV�IRU�VXVWDLQDEOH�XUEDQ�GHYHORSPHQW�

)RU�WKH�6SDQLVK�8UEDQ�$JHQGD��WKHVH�DFWLRQV��LQ�DGGLWLRQ�WR�PHHWLQJ�WKRVH�JRDOV��SURYLGH�D�IRUPXOD�

IRU�UHDFKLQJ�WKH�SXEOLF�WKURXJK�VLPSOH�DQG�DJLOH�FRPPXQLFDWLRQ�WKDW�DOORZV�WKH�SXEOLF�WR�EHFRPH�

DZDUH�RI�LWV�ULJKWV�DQG�DOVR�WDNH�UHVSRQVLELOLW\�IRU�LWV�GXWLHV�DV�XVHUV�RI�WKH�FLW\��,W�DOVR�HQFRXUDJHV�LWV�

SDUWLFLSDWLRQ�LQ�PDNLQJ�WKH�GHFLVLRQV�WKDW�DIIHFW�LWV�GDLO\�OLIH�DQG�LWV�PRVW�GLUHFW�LQWHUHVWV��:LWKRXW�

LQIRUPDWLRQ�RQ�DQG�NQRZOHGJH�RI�WKH�FLW\��WKHUH�ZLOO�EH�QR�UHDO�SDUWLFLSDWLRQ�DQG��ZLWKRXW�WKDW��QR�

JXDUDQWHH�RI�JRRG�JRYHUQDQFH�

7KH�DFWLRQV� LQFOXGHG�EHORZ�DUH� WKHUHIRUH� UHODWHG� WR�6WUDWHJLF�*RDO�������ZKLFK�VHHNV� WR�³'HVLJQ�

DQG�LPSOHPHQW�WUDLQLQJ�DQG�DZDUHQHVV�FDPSDLJQV�LQ�XUEDQ�PDWWHUV��DV�ZHOO�DV�WKH�H[FKDQJH�DQG�

GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ´��7KH\�DUH�DOVR�FRQQHFWHG�WR�6WUDWHJLF�*RDO�������³ �

WLFLSDWLRQ��WUDQVSDUHQF\�DQG�SURPRWH�PXOWL�OHYHO�JRYHUQDQFH´��$QG��DV�PHQWLRQHG�DERYH��WKH\�DOVR�

FRQWULEXWH�WR�WKH�DFKLHYHPHQW�RI�RQH�RI�WKH�PDMRU�KRUL]RQWDO�JRDOV�RI�WKH�WZR�,QWHUQDWLRQDO�8UEDQ�

$JHQGDV��ZKLFK�LQYROYH�WKH�VHDUFK�IRU�IRUPXODV�WKDW�LPSURYH�WKH�SUDFWLFDO�GLVVHPLQDWLRQ�DQG�WUDQV�

IHU�RI�NQRZOHGJH�



,Q�SUHSDUDWLRQ�IRU�6SDLQ¶V�SDUWLFLSDWLRQ�LQ� WKH�+DELWDW� ,,�&RQIHUHQFH��KHOG� LQ�,VWDQEXO� LQ������� WKH�

6SDQLVK�+DELWDW�&RPPLWWHH�ZDV�FUHDWHG�LQ�������7KLV�ZDV�RQH�RI�WKH�IHZ�QDWLRQDO�FRPPLWWHHV�LQ�WKH�

ZRUOG�WKDW�FRQWLQXHG�ZLWK�LWV�ZRUN�QRQ�VWRS�XQWLO�WKH�+DELWDW�,,,�&RQIHUHQFH�����\HDUV�ODWHU��+RZHYHU��

WKH�QHZ�REMHFWLYHV�GHPDQGHG�E\�WKLV�ODWHVW�LQWHUQDWLRQDO�6XPPLW��DV�VHW�RXW�LQ�WKH�8QLWHG�1DWLRQV�

8UEDQ�$JHQGD��VWHHUHG�WKLV�&RPPLWWHH�WR�HYROYH�WRZDUG�D�1DWLRQDO�8UEDQ�)RUXP�OLNH�WKRVH�WKDW�KDYH�

DOUHDG\�EHHQ�DGRSWHG�DQG�ODXQFKHG�LQ�RWKHU�FRXQWULHV��DV�D�WRRO�WR�DFKLHYH�WKH�LPSOHPHQWDWLRQ�RI�WKH�

SROLFLHV�1DWLRQDO�8UEDQ�3ROLFLHV��ZKLFK��LQ�WKH�FDVH�RI�6SDLQ��DUH�ODLG�RXW�LQ�WKH�6SDQLVK�8UEDQ�$JHQ�

ZLWK�WKH�*RYHUQPHQW�RI�6SDLQ�WKDW�LV�ORFDWHG�LQ�WKH�0LQLVWU\�RI�'HYHORSPHQW�

7KH�IXQGDPHQWDO�WDVNV�RI�WKLV�)RUXP�ZLOO�EH�WR�SURYLGH�D�SODWIRUP�IRU�H[FKDQJLQJ�DQG�VKDULQJ�H[SH�

ULHQFHV�WKDW�IDFLOLWDWH�GLVFXVVLRQ�DQG�GHEDWH�RQ�XUEDQ�LVVXHV��,W�ZLOO�EH�RSHQ�DQG�DOORZ�UHSUHVHQWDWLYHV�

RUJDQLVDWLRQV�DQG�SURIHVVLRQDO�RUJDQLVDWLRQV�DQG�FLYLO�VRFLHW\��DPRQJ�RWKHUV��WR�WDNH�SDUW��7KH�0LQLV�

WU\�RI�'HYHORSPHQW�ZLOO�EH�UHVSRQVLEOH�IRU�LWV�FUHDWLRQ��RUJDQLVDWLRQ�DQG�RSHUDWLRQ�

7KLV�3ODQ�ZLOO�LQFOXGH�DW�OHDVW�WKH�IROORZLQJ�DFWLRQV�

�&UHDWLRQ�RI�D�ORJR�IRU�WKH�6SDQLVK�8UEDQ�$JHQGD�WKDW�SURYLGHV�D�FOHDU��HIIHFWLYH�DQG�DGHTXDWH�

LPDJH�WKDW�FDQ�EH�XVHG�ERWK�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\�

&UHDWLRQ�RI�D�ZHEVLWH�IRU�WKH�6SDQLVK�8UEDQ�$JHQGD�WKDW�QRW�RQO\�DOORZV�DFFHVV�WR�DOO�WKH�ODWHVW�LQ�

IRUPDWLRQ�DYDLODEOH��EXW�ZKLFK�DOVR�GHPRQVWUDWHV�WKDW�WKH�$JHQGD�LV�QRW�MXVW�D�GRFXPHQW��EXW�D�UHDO�

SURFHVV�WKDW�IHHGV�RQ�WKH�FRQWULEXWLRQV�RI�DOO�LWV�DFWRUV��DFWLRQ�SODQV��EHVW�SUDFWLFHV��WUDQVIHUDEOH�RU�

WUDQVIHUUHG�H[SHULHQFHV��HWF�

3UHSDUDWLRQ�RI�PDWHULDO�WR�DGYHUWLVH�WKH�$JHQGD��SXEOLFDWLRQ�RI�WKH�GRFXPHQW��EURFKXUHV��SRVWHUV�

DQG�EDQQHUV�WKDW�FDQ�EH�VHQW�E\�HPDLO�DQG�PDGH�DYDLODEOH�WR�WKRVH�SXEOLF�DJHQFLHV�WKDW�ZLVK�WR�

RUJDQLVH�HYHQWV�UHODWHG�WR�LW�

3XEOLFDWLRQ�RI�D�VLQJOH�VXEMHFW�LVVXH�RI�WKH�VFLHQFH�MRXUQDO�&LXGDG�\�7HUULWRULR��(VWXGLRV�7HUULWR�

ULDOHV�>&LW\�DQG�7HUULWRU\��7HUULWRULDO�6WXGLHV@��SXEOLVKHG�E\�WKH�0LQLVWU\�RI�'HYHORSPHQW��DLPHG�

DW�VSUHDGLQJ�NQRZOHGJH�RI�WKH�8UEDQ�$JHQGD���LWV�FUHDWLRQ��FRQWHQW��JRDOV��H[SHFWDWLRQV��HWF����DV�

ZHOO�DV�FROODERUDWLQJ�ZLWK�RWKHU�VSHFLDOLVHG�MRXUQDOV�WR�DFKLHYH�WKH�ZLGHVW�SRVVLEOH�GLVVHPLQDWLRQ�

RI�WKH�$JHQGD�

'LVVHPLQDWLRQ�DQG�WUDLQLQJ�VHPLQDUV�IRFXVHG�HVSHFLDOO\�RQ�WKH�PXQLFLSDOLWLHV��ERWK�IRU�WKHLU�RI�



HVVHQWLDO�IRU�WKLV�SXUSRVH�

'LVVHPLQDWLRQ�DQG�WUDLQLQJ�VHPLQDUV�JHDUHG�HVSHFLDOO\�WRZDUG�SURIHVVLRQDOV��7R�WKLV�HQG��FROODER�

UDWLRQ�DJUHHPHQWV�ZLOO�EH�VLJQHG�ZLWK�SURIHVVLRQDO�DVVRFLDWLRQV�DQG�VRFLHWLHV��SURPRWLQJ�WKH�XVH�RI�

WHUULWRULDO�VWUXFWXUHV�WR�DFKLHYH�WKH�JUHDWHVW�SRVVLEOH�GLVVHPLQDWLRQ��HVSHFLDOO\�LQ�WKRVH�WHUULWRULHV�

ZKHUH�WKLV�LV�PRUH�FRPSOH[�

7KH�0LQLVWU\�RI�'HYHORSPHQW�ZLOO�SURPRWH�6SDLQ¶V�LQFOXVLRQ�LQ�WKH�(8.1�QHWZRUN��RU�LWV�UHJXODU�

SDUWLFLSDWLRQ�ZLWK�LW��WR�EULQJ�DERXW�WKH�QHFHVVDU\�H[FKDQJH�RI�NQRZOHGJH�DW�WKH�(XURSHDQ�OHYHO��,Q�

WKLV�FDVH��LW�LV�D�PDWWHU�RI�SDUWLFLSDWLQJ�LQ�D�VWDQGDUGLVHG�(XURSH�ZLGH�QHWZRUN�ZLWK�NQRZOHGJH�RQ�

XUEDQ�LVVXHV��VWUXFWXUHG�LQ�DFFRUGDQFH�ZLWK�D�WD[RQRP\�WKDW�FRYHUV�DVSHFWV�VXFK�DV�KRXVLQJ��XUEDQ�

SODQQLQJ��XUEDQ�HQYLURQPHQW��ODQG�XVH��VXVWDLQDEOH�GHYHORSPHQW��DFFHVVLELOLW\��PRELOLW\��VHFXULW\�DQG�

XUEDQ�HFRQRP\��DOO�RI�LW�GLYLGHG�LQWR�IRXU�ODUJH�EORFNV��SUDFWLFHV��SROLFLHV��QHWZRUNV�DQG�UHVHDUFK�

7KLV�3ODQ�LQFOXGHV�WKH�IROORZLQJ�DFWLRQV�

&ROODERUDWLRQ�ZLWK�WKH�1DWLRQDO�,QVWLWXWH�RI�3XEOLF�$GPLQLVWUDWLRQ��,1$3��WR�GHVLJQ�DQG�LPSOH�

PHQW�VSHFLDOLVHG�FRXUVHV�RQ�WKH�8UEDQ�$JHQGD��LQWHQGHG�IRU�PXQLFLSDO�VSHFLDOLVWV�RU�PDQDJHUV��RU�

7KH�XVH�RI�H[LVWLQJ�IRUXPV�WR�RUJDQLVH�FRQIHUHQFHV�LQ�GLIIHUHQW�SODFHV�LQ�6SDLQ��3DUWLFXODUO\�XVHIXO�

ZLOO�EH�WKH�6'*�ORFDOLVDWLRQ�FRQIHUHQFHV��EXW�RWKHUV�FDQ�DOVR�EH�RI�XVH��7KH�0LQLVWU\�RI�'HYHO�

RSPHQW¶V� ³&LW\� DQG�7HUULWRU\´�'HEDWHV�)RUXP�ZLOO� DOVR�SURYLGH� D�JRRG�RXWOHW� IRU� WUDLQLQJ� DQG�

GLVVHPLQDWLRQ�

&ROODERUDWLRQ�ZLWK�WKH�0LQLVWU\�RI�(GXFDWLRQ�DQG�9RFDWLRQDO�7UDLQLQJ��DQG�WKH�0LQLVWU\�RI�6FLHQFH��

�

VLYH�DQG�KRUL]RQWDO�FLW\�DQG�VXVWDLQDEOH�XUEDQ�GHYHORSPHQW�VWXGLHV�LQ�WUDLQLQJ�SODQV��FXUULFXOD�DQG�

SDUW�RI�WKH�FXUULFXOD�RI�WKH�GLIIHUHQW�XQLYHUVLW\�PDMRUV�WKDW�LQYROYH�XUEDQ�SODQQLQJ�DQG�PDQDJH�

PHQW��DUFKLWHFWXUH��ODZ��HQJLQHHULQJ��ELRORJ\��VRFLRORJ\��JHRJUDSK\��HFRQRP\��HWF�



&ROODERUDWLRQ�ZLWK�WKH�ERGLHV�RI�WKH�YDULRXV�SXEOLF�DJHQFLHV�WDVNHG�ZLWK�SUHSDULQJ�FLYLO�VHUYLFH�

H[DPV�IRU�WKRVH�FLYLO�VHUYDQWV�ZKRVH�MRE�LV�UHODWHG�WR�XUEDQ�SODQQLQJ�DQG�PDQDJHPHQW��WR�KDYH�WKH�

FRQWHQWV�RI�WKH�8UEDQ�$JHQGD�LQFRUSRUDWHG�LQWR�VDLG�H[DPV�

3URSRVH�WR�WKH�0LQLVWU\�(GXFDWLRQ�DQG�9RFDWLRQDO�7UDLQLQJ�WKH�SRVVLELOLW\�RI�LQFOXGLQJ�HGXFDWLRQDO�

SURMHFWV�LQ�VFKRROV�DQG�WUDLQLQJ�FHQWUHV��LQFOXGLQJ�IRU�\RXQJ�FKLOGUHQ��WKDW�FRQWULEXWH�WR�FUHDWLQJ�

DZDUHQHVV�RI�FLWLHV��FLWL]HQ�FRH[LVWHQFH��VRFLDO�LQFOXVLRQ�DQG��LQ�JHQHUDO��VXVWDLQDELOLW\��DV�LV�DO�

UHDG\�EHLQJ�GRQH�ZLWK�HQYLURQPHQWDO�FRQVHUYDWLRQ�RU�ZLWK�SHULRGLF�FDPSDLJQV�WR�VDYH�ZDWHU�DQG�

HQHUJ\�

XUEDQ�PRQWK��2FWREHU�RI�HDFK�\HDU��DQG�:RUOG�&LWLHV�'D\��E\�81�+DELWDW��0DVWHU¶V�GHJUHHV�LQ�

/DQG�DQG�8UEDQ�3ODQQLQJ�LQ�XQLYHUVLWLHV��WKH�FRQIHUHQFHV�DQG�VHPLQDUV�RUJDQLVHG�E\�SURIHVVLRQDO�

DVVRFLDWLRQV��WKH�$XWRQRPRXV�&RPPXQLWLHV�DQG�WKH�WRZQ�FRXQFLOV�WKHPVHOYHV��HWF�

7KH�0LQLVWU\�RI�'HYHORSPHQW�ZLOO�SURPRWH�WKH�FUHDWLRQ�RI�SLORW�SURMHFWV�WR�SUHSDUH�DFWLRQ�SODQV�IRU�

WKH�$JHQGD�DQG�ZLOO�GLVVHPLQDWH�WKHP�WKURXJK�LWV�ZHEVLWH�WR�SURPRWH�WKHLU�NQRZOHGJH�DQG�WUDQVIHU��

6LPLODUO\��WKLV�SDJH�ZLOO�KRVW��WKURXJK�WKH�FRUUHVSRQGLQJ�OLQNV�RU�E\�UHGLUHFWLQJ�WR�WKHP��WKH�GLIIHUHQW�

DFWLRQ�SODQV�WKDW�DUH�DSSURYHG�E\�WKH�7RZQ�&RXQFLOV�WKDW�HQGRUVH�WKH�6SDQLVK�8UEDQ�$JHQGD�

,W�ZLOO�DOVR�SURPRWH�WKH�FLUFXODWLRQ�RI�GRFXPHQWHG�EHVW�SUDFWLFHV�DQG�VXFFHVVIXO�H[SHULHQFHV�RU�LQLWL�

�

RJ\�DQG�IXQGLQJ�IURP�(XURSHDQ�IXQGV��FDQ�SURYLGH�D�JRRG�VWDUWLQJ�SRLQW�

,Q�RUGHU�WR�VHH�KRZ�SDUWQHUVKLSV�KDYH�ZRUNHG�LQ�WKH�(XURSHDQ�8QLRQ¶V�8UEDQ�$JHQGD��WKH�0LQLV�

WU\�RI�'HYHORSPHQW�ZLOO�SURPRWH�WKH�LPSOHPHQWDWLRQ�RI�WKHPDWLF�DVVRFLDWLRQV�WR�DOORZ�D�JURXS�RI�

VHFWRUV��DQG�FLYLO�VRFLHW\��WR�VKDUH�WKHLU�FRQFHUQV��TXHVWLRQV�DQG�H[SHULHQFHV�DQG�SURYLGH�SURSRVDOV�

IRU�VROXWLRQV� WR� WKH�FKDOOHQJHV�SRVHG��7KHVH� LQWHUYHQWLRQ�SURSRVDOV�FRXOG�EHFRPH�DFWXDO�� WKHPDWLF�

DFWLRQ�SODQV�WKDW�LGHQWLI\�KRZ�PDQ\�DQG�ZKLFK�DJHQWV�ZRXOG�EH�UHVSRQVLEOH�IRU�DGRSWLQJ�WKH�GLIIHUHQW�

PHDVXUHV�



JHQHUDWLRQ�DQG�XVH�RI�D�³&RQVWUXFWLRQ�UHJLVWHU´�PRGHO�WKDW�FDQ�EH�XVHG�WR�UHFRUG�WKH�FRQVHUYDWLRQ�DQG�

LHH�IRPHQWR�JRE��HV����LW�ZLOO�FRQVLVW�RI�D�VRIWZDUH�SURJUDP�WKDW�FDQ�EH�XVHG�WR�XSGDWH�DQG�LPSURYH�

WKH�UHJLVWHU�


