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*URXQG� KDQGOLQJ�VHUYLFHV�WR�EH�UHJXODWHG�
$LUSRUW� VHUYLFHV
$LUSRUW� 6HUYLFH�&KDUJHV
$SSOLFDWLRQ� WR�FKDUJH�RQ�DLUSRUW� VHUYLFHV
3HUPLVVLRQ�WR�FKDUJH�IRU�DLUSRUW�VHUYLFHV
5HJXODWHG�DLUSRUWV� DQG�$XWKRULW\� OHY\�
&RQGLWLRQV�RQ�DLUSRUWV
'LVFUHWLRQDU\�FRQGLWLRQV�
$GGLWLRQV�RI�GLVFUHWLRQDU\�FRQGLWLRQV
&RQG�� LRQV�XSRQ�D�TXDOLILHG�DLUSRUW
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$LU� QDYLJDWLRQ�VHUYLFH�SURYLGHU�WR�EH�UHJXODWHG�
5HJXODWLRQ�RI� UDWHV�DQG�FKDUJHV
$SSOLFDWLRQ�WR�FKDUJH�IRU�DLU�QDYLJDWLRQ�VHUYLFHV�
3HUPLVVLRQ�WR�FKDUJH�IRU�DLU�QDYLJDWLRQ�VHUYLFHV�
$QQXDO�OHY\
&RQGLWLRQV� RQ�DLU� QDYLJDWLRQ�VHUYLFH�SURYLGHUV�
'LVFUHWLRQDU\�FRQGLWLRQV��
&RQGLWLRQV� XSRQ�D�TXDOLILHG�DLU�QDYLJDWLRQ�VHUYLFH�SURYLGHU�
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*�1��1R������FRQWG��

���� 5LJKW�RI�$SSHDOV�WR�WKH�,QWHUQDO�5HYLHZ�&RPPLWWHH�
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7DQ]DQLD�&LYLO� $YLDWLRQ��(FRQRPLF�
*�1��1R������FRQWG��
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$
��ȟ����� 7KHVH�5HJXODWLRQV�PD\�EH�FLWHG�DV�WKH�7DQ]DQLD�&LYLO

$YLDWLRQ��(FRQRPLF�� 5HJXODWLRQV�������

&LWDWLRQ

���� 7KHVH�5HJXODWLRQV�VKDOO�FRPH�LQWR�RSHUDWLRQ�RQ�WKH�GDWH�RI
SXEOLFDWLRQ�LQ�WKH�*D]HWWH�

��� ,Q�WKHVH�5HJXODWLRQV��H[FHSW�ZKHUH�WKH�FRQWH[W�RWKHUZLVH
UHTX,UHV�ȟ
Ȥ$FWȥ� PHDQV�7KH�7DQ]DQLD�&LYLO� $YLDWLRQ�$XWKRULW\�$FW�� �����
ȤDHURQDXWLFDO�DLUSRUW�VHUYLFHVȥ�PHDQV�WKH�XVH�RI�UXQZD\V��WD[L:D\V�

DQG�DSURQ�DUHDV�LQFOXGLQJ�DVVRFLDWHG�OLJKWLQJ�DQG�SURYLVLRQ�RI�DSSURDFK
DQG�DHURGURPH�FRQWURO�IRU�ODQGLQJ�DLUFUDIW�� XVH�RI�SDVVHQJHU�WHUPLQDO
DQG�RWKHU�SDVVHQJHU�SURFHVVLQJ� IDFLOLWLHV�� JURXQG�KDQGOLQJ� RI�DLUFUDIW
DQG�SDVVHQJHUV��XVH�RI�FDUJR�IDFLOLWLHV�� XVH�RI�DLUFUDIW�SDUNLQJ�DUHDV
DQG�KDQJDU�IDFLOLWLHV��SURYLVLRQ�RI�DLUSRUW�VHFXULW\��DQG�SURYLVLRQ�RI
DLUFUDIW�IXHOOLQJ�IDFLOLWLHV�

ȤDLU�FDUULHUȥ� PHDQV�DQ�DLU�WUDQVSRUW�XQGHUWDNLQJ�RIIHULQJ�RU�RSHUDWLQJ�DQ
DLU�VHUYLFH�ZLWK� D�YDOLG� OLFHQFH� LVVXHG�E\�WKH�FRPSHWHQW�DXWKRULW\�

ȤDLU�QDYLJDWLRQ�VHUYLFHVȥ� PHDQVȟ

,QWHUSUH�
WDWLRQ�$FW
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7DQ]DQLD�&LYLO� $DDOLRQ� �(FRQRPLF�
*�1��1R������FRQWG��

�D�� FRPPXQLFDWLRQ�VHUYLFHV��ZKHWKHU�JURXQG�WR�DLU�RU�JURXQG�WR
JURXQG��SURYLGHG�IRU�WKH�VDIHW\�RI�DLUFUDIW��DQG

�E�� QDYLJDWLRQDO� VHUYLFHV�� WKDW�LV�WR�VD\��YLVXDO�DQG�QRQ�YLVXDO�DLGV�WR
QDYLJDWLRQ��DQG

�F�� DLU�WUDIILF�VHUYLFHV�SURYLGHG�IRU�WKH�VDIHW\�RI�DLUFUDIW��DQG
�G�� PHWHRURORJLFDO�VHUYLFHV�SURYLGHG�IRU�WKH�VDIHW\�RI�DLUFUDIW�DQG

IRU�WKH�UHJXODULW\� RI�IOLJKW�

DLU�RSHUDWRU�FHUWLILFDWHȥ� PHDQV�D�GRFXPHQW�LVVXHG�WR�DQ�XQGHUWDNLQJ�RU

D�JURXS�RI�XQGHUWDNLQJV�E\�WKH�$XWKRULW\�ZKLFK�DIILUPV�WKDW�WKH�RSHUDWRU
LQ�TXHVWLRQ�KDV�WKH�SURIHVVLRQDO�DQG�WHFKQLFDO�DELOLW\�DQG�RUJDQL]DWLRQ
WR�VHFXUH�WKH�VDIH�RSHUDWLRQ�RI�DLUFUDIW�IRU�WKH�DYLDWLRQ�DFWLYLWLHV
VSHFLILHG�LQ�WKH�FHUWLILFDWH�

ȤDLU�VHUYLFHȥ�PHDQV�D�IOLJKW�RU�D�VHULHV�RI�IOLJKWV�FDUU\LQJ�SDVVHQJHUV�
FDUJR�DQG� PDLO�IRU�UHPXQHUDWLRQ�DQG�RU�KLUH�

DLU�VHUYLFH�OLFHQVHȥ��$6/�� PHDQV�D�OLFHQVH�LVVXHG�WR�$LU� 2SHUDWRU�IRU
WKH�SURYLVLRQ�RI�DLU�VHUYLFHV�

ȤDLU� WUDQVSRUW�VHUYLFHVȥ� PHDQV�WKH�FDUULDJH�RI�SDVVHQJHUV�DQG� FDUJR
EHWZHHQ�SRLQWV�ZLWKLQ�WKH�8QLWHG�5HSXEOLF� RI�7DQ]DQLD�� DQG�EHWZHHQ
SRLQWV�LQ�WKH�8QLWHG� 5HSXEOLF� RI�7DQ]DQLD�DQG�RWKHU�FRXQWULHV�

ȤDLUSRUW� XVHU�FKDUJHȥ�PHDQV�WKH�PRQH\�FKDUJHG��H[FOXGLQJ�RYHU�IOLJKW
FKDUJH��IRU�XVH�RI�DLUSRUW�IDFLOLWLHV�VXFK�DV�EXW�QRW�OLPLWHG�WR�DLUFUDIW
PRYHPHQW�DUHDV� DQG�WKHLU�DVVRFLDWHG�OLJKWLQJ��SDVVHQJHU�WHUPLQDO
IDFLOLWLHV��FDUJR�WHUPLQDO�IDFLOLWLHV��KDQJDU�DQG�PDLQWHQDQFH�DUHDV�
JURXQG�KDQGOLQJ�VHUYLFHV��ILUH�ILJKWLQJ�DQG�DPEXODQFH�VHUYLFHV��VHFXULW\
VHUYLFHV��DLU�WUDIILF�FRQWURO��FRPPXQLFDWLRQV��PHWHRURORJLFDO�VHUYLFHV�
JURXQG�DFFHVV�IDFLOLWLHV�DQG�VHUYLFHV��LQGXVWULDO�GHYHORSPHQW�DQG�RWKHU
VHUYLFHV�SURYLGHG�ZLWKLQ� WKH�DLUSRUW�

Ȥ$XWKRULW\ȥ� PHDQV� WKH�7DQ]DQLD� &LYLO� $YLDWLRQ� $XWKRULW\�� LQ�LWV�DFURQ\P
NQRZQ�DV� 7&$�$�HVWDEOLVKHG�E\�VHFWLRQ���RI�WKH�$FW�

ȤEXVLQHVV�SODQȥ�PHDQV�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�DLU�FDU7LHUȢV�LQWHQGHG
FRPPHUFLDO�DFWLYLWLHV�IRU�WKH�SHULRG�LQ�TXHVWLRQ��LQ�SDUWLFXODU�LQ�UHODWLRQ
WR�WKH�GHYHORSPHQW�DQG�LQYHVWPHQWV�WR�EH�FDUULHG�RXW��LQFOXGLQJ�WKH
ILQDQFLDO�DQG�HFRQRPLF� LPSOLFDWLRQV�RI�WKHVH�DFWLYLWLHV�

ȤFDSDFLW\ȥ� PHDQV�WKH�QXPEHU� RI�VHDWV�RIIHUHG�WR�WKH�JHQHUDO�SXEOLF� RQ�D
VFKHGXOHG�DLU�VHUYLFH�RYHU�D�JLYHQ�SHULRG�

Ȥ&KDLUPDQȥ�PHDQV�WKH�&KDLUPDQ�RI�WKH�7&$$� %RDUG�
Ȥ&KLFDJR� &RQYFQWLRQ
Ȣ�PHDQV�WKH�&RQYHQWLRQ�RQ� ,QWHUQDWLRQDO�&LYLO

$YLDWLRQ�FRQFLXGFG�DW�&KLFDJR�RQ��WK�'HFHPEHU������
Ȥ&RQWUDFWLQJ�6WDWHȥ�QOHDQV�D�6WDWH�ZKLFK�LV� D�SDUW\�WR�WKH�&KLFDJR

&RQYHQWLRQ�
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7DQ]DQLD�&LYLO�$OLD�WLRQ��(FRQRPLF�
���1��1R������FRQWG��

DIOT�8

Ȥ'LUHFWRU� *HQHUDOȥ� PHDQV�'LUHFWRU� *HQHUDO� RI�WKH�$XWKRULW\� DSSRLQWHG
XQGHU�VHFWLRQ����RI�WKH�$FW�

ȤHIIHFWLYH� FRQWUROȥ�PHDQV�D�UHODWLRQVKLS�FRQVWLWXWHG�E\� ULJKW��FRQWUDFW�RU
DQ\�RWKHU�PHDQV�ZKLFK��HLWKHU�VHSDUDWHO\�RU�MRLQWO\� DQG�KDYLQJ�UHJDUG
WR�WKH�FRQVLGHUDWLRQV�RI�IDFW�RU�ODZ�LQYROYHG��FRQIHU�WKH�SRVVLELOLW\�RI
GLUHFWO\�RU�LQGLUHFWO\�H[HUFLVLQJ�D�GHFLVLYH�LQIOXHQFH�RQ�DQ�XQGHUWDNLQJ�
LQ�SDUWLFXODU�E\�
�D�� WKH�ULJKW� WR�XVH�DOO�RU�SDUW�RI�WKH�DVVHWV�RI� DQ�XQGHUWDNLQJ�
�E�� ULJKW�RU�FRQWUDFW�ZKLFK�FRQIHU�D�GHFLVLYH�LQIOXHQFH�RQ�WKH

FRPSRVLWLRQ�� YRWLQJ�RU�GHFLVLRQV�RI�WKH�ERGLHV�RI�DQ�XQGHUWDNLQJ
RU�RWKHUZLVH�FRQIHU�D�GHFLVLYH�LQIOXHQFH�RQ�WKH�UXQQLQJ�RI�WKH
EXVLQHVV�RI�WKH�XQGHUWDNLQJ�

ȤIOLJKWȥ� PHDQV�D�GHSDUWXUH�IURP�D�VSHFLILHG�DLUSRUW�WRZDUGV�D�VSHFLILHG
GHVWLQDWLRQ�DLUSRUW�

ȤIRUHLJQ�DLUFUDIWȥ�PHDQV�DQ�DLUFUDIW�UHJLVWHUHG�HOVHZKHUH�WKDQ�LQ�WKH
8QLWHG�5HSXEOLF�

ȤLQWHUQDWLRQDO�DLUSRUWȥ�PHDQV�DQ�DLUSRUW�UHFHLYLQJ�LQWHUQDWLRQDO�VFKHGXOHG
RU�QRQ�VFKHGXOHG�RSHUDWLRQV�

ȤPDQDJHPHQW�DFFRXQWȥ�PHDQV�D� GHWDLOHG�VWDWHPHQW�RI� �QFRPH�DQG
H[SHQGLWXUH��UHYHQXH�FRVW�FHQWUHV��IRU�WKH�SHULRG�LQ�TXHVWLRQ�LQFOXGLQJ
D�EUHDNGRZQ�EHWZHHQ�DLU�WUDQVSRUW�UHODWHG�DQG�RWKHU�DFWLYLWLHV�DV
ZHOO�DV�EHWZHHQ�SHFXQLDU\�DQG�QRQ�ȟ�SHFXQLDU\�HOHPHQWV�

ȤSULQFLSDO�SODFH�RI�EXVLQHVV�LQ�WKH�8QLWHG�5HSXEOLFȥ�PHDQV�WKH�DLUOLQH�LV
HVWDEOLVKHG�DQG�LQFRUSRUDWHG�LQ�WKH�8QLWHG�5HSXEOLF��KDYH�D�VXEVWDQWLDO
DPRXQW�RI�LWV�RSHUDWLRQV�DQG�FDSLWDO�LQYHVWPHQW�LQ�SK\VLFDO� IDFLOLWLHV� LQ
WKH�8QLWHG�5HSXEOLF��SD\V�LQFRPH�WD[��UHJLVWHUV�DQG�EDVHV�LWV�DLUFUDIW
LQ�WKH�8QLWHG�5HSXEOLF�� DQG�HPSOR\V�D�VLJQLILFDQW�QXPEHU�RI�QDWLRQDOV
LQ�PDQDJHULDO��WHFKQLFDO�DQ�RSHUDWLRQDO�SRVLWLRQ�

ȤSXEOLF� VHUYLFH�REOLJDWLRQȢ�362�� PHDQV�DQ\�REOLJDWLRQ�LPSRVHG�XSRQ�DQ
DLU� FDUULHU� WR�HQVXUH�WKH�SURYLVLRQ�RI� D� VHUYLFH��VDWLVI\LQJ�IL[HG
VWDQGDUGV�RIFRQWLQXLW\��UHJXODULW\��FDSDFLW\�DQG�SULFLQJ��ZKLFK�VWDQGDUGV
WKH�DLU�FDUULHU�ZRXOG�QRW�DVVXPH�ZLWKRXW�FRQVLGHULQJ�LWV�FRPPHUFLDO
LQWHUHVW�LQ�UHVSHF^�RI�DQ\�URXWH�ZKLFK�LW�LV�OLFHQVHG�WR�RSHUDWH�E\�WKH
$XWKRULW\�

ȤVFKHGXOHG�DLU�VHUYLFHȥ�PHDQV�RQH�RI�D�VHULHV�RI� IOLJKWV�SRVVHVVLQJ�DOO
WKH�IROORZLQJ�FKDUDFWHULVWLFVȟ
�D�� LW�LV�SHUIRUPHG�E\�DLUFUDIW�IRU�WKH�WUDQVSRUW�RI�SDVVHQJHUV��FDUJR

DQG�PDLO�IRU�UHPXQHUDWLRQ��LQ�VXFK�D�PDQQHU�WKDW�RQ�HDFK�IOLJKW
VHDWV�DUH�DYDLODEOH�IRU�LQGLYLGXDO�SXUFKDVH�E\�PHPEHUV�RI� WKH
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7DQ]DQLD�&LYLO�$YLDWLRQ��(FRQRPLF�
*�1��1R������F��OWG��

SXEOLF��HLWKHU�GLUHFWO\�IURP�WKH�DLU�FDUULHU�RU�IURP�LWV�DXWKRUL]HG
DJHQWV��

�E�� LW� LV�RSHUDWHG�VR�DV�WR�VHUYH�WUDIILF�EHWZHHQ�WKH�VDPH�WZR�RU
PRUH�DLUSRUWV��HLWKHU�
�L�� DFFRUGLQJ�WR�SXEOLVKHG�WLPHWDEOH��RU
�LL�� ZLWK�IOLJKWV� VR�UHJXODU�RU�IUHTXHQW�WKDW�WKH\�FRQVWLWXWH�D

UHFRJQL]DEO\�V\VWHPDWLF�VHULHV�
ȤVKRUW� WHUP�RSHUDWLQJ�SHUPLW� Ȥ� PHDQV�DQ�RSHUDWLQJ�SHUPLW� LQ�IRUFH�IRU

D�SHULRG�QRW�H[FHHGLQJ�VHYHQ�GD\V�
ȤVKRUW�WHUP��OLFHQFHȥ�PHDQV�D�OLFHQFH�LQ�IRUFH�IRU�D�SHULRG�QRW

H[FHHGLQJ�VHYHQ�GD\V�
ȤVXEVWDQWLDOO\�RZQHGȥ�PHDQV�PRUH�WKDQ�������VKDUHKROGLQJ�E\

7DQ]DQLDQ�SHUVRQV�
ȤWUDIILF�ULJKWȢ�PHDQV�WKH�ULJKW�RI�DQ�DLU�FDUULHU�WR�FDUU\�SDVVHQJHUV�

FDUJR�DQG�RU�PDLO� RQ�DQ�DLU� VHUYLFH�EHWZHHQ�DLUSRUWV�
ȤXQGHUWDNLQJȢ�PHDQV�DQ\�QDWXUDO�SHUVRQ�RU�OHJDO�SHUVRQ�ZKR�LV

SURYLGLQJ�DLU�VHUYLFHV�ZLWK�DQ�LQWHQWLRQ�RI�PDNLQJ�SURILW�RU�QRW�

`? 7

3$57,,
$&&(66� )25�$,5�&$55,(56� 72�$,5� 5287(6
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(VWDEOLVK�
PHQW�RI
VFKHGXOHG
VHUY,FH

���ȟ�����$Q� XQGHUWDNLQJ�ZKRVH�SULQFLSDO�SODFH�RI�EXVLQHVV�LV�ZLWKLQ�WKH
8QLWHG�5HSXEOLF� VKDOO�HVWDEOLVK�D�VFKHGXOHG�DLU�VHUYLFH�ZLWKLQ�WKH�8QLWHG
5HSXEOLF�RU�EHWZHHQ�WKH�8QLWHG�5HSXEOLF�DQG�DQ\�6WDWH��LI� LW�PHHWV�WKH
IROORZLQJ�UHTXLUHPHQWVȟ

�D�

�E�

KDYH�UHVHUYDWLRQ�SUHPLVH� DQG�IDFLOLWLHV� IRU�WLFNHW�VDOHV�LQ�HDFK
DUHD�WR�EH�VHUYHG�

RSHUDWHV�D�VXIILFLHQW�QXPEHU�RI�DLUFUDIW�WR�FRSH�ZLWK�WKH
SURSRVHG�URXWH�VFKHGXOH��PXVW�KDYH�D�PLQLPXP�RI� WZR
DLUFUDIW�

�F�� IRU�DLUFUDIW�RSHUDWLQJ�RQ�D�VHFWRU�ZLWK�GXUDWLRQ�RI�QLQHW\
PLQXWHV� RU�PRUH�� WKHUH�VKDOO�EH�WRLOHW�IDFLOLWLHV�

�

�G�� KDYH�D�WLPHWDEOH�DSSURYHG�E\�WKH�$XWKRULW\� DQG�VKDOO�DGKHUH
WR�LW�

�H�� ILOH�UHJXODUO\�� WUDIILF� DQG�RWKHU�VWDWLVWLFDO�LQIRUPDWLRQ� LQFOXGLQJ
WDULIIV�� LQ�UHVSHFW�RI� WKRVH�VFKHGXOHG�DQG�RWKHU�VHUYLFHV
RSHUDWHG��DV�PD\�EH�SUHVFULEHG�E\�WKH�DHURQDXWLFDO�DXWKRULW\�
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7DQ]DQLD�&LYLO�$YLDWLRQ��(FRQRPLF�
*�1��1R�����^FRUXG��

�I�� EH�TXDOLILHG�WR�GR�VHOI�SDVVHQJHU�KDQGOLQJ�RU�HQJDJH�D�TXDOLILHG
SDVVHQJHU�KDQGOLQJ�FRPSDQ\�DW�HDFK�DLUSRUW�RI�RSHUDWLRQ�

���� 2ZQHUVKLS�RI�DLUFUDIW�VKDOO�QRW�EH�D�FRQGLWLRQ�IRU�HVWDEOLVKLQJ�D
VFKHGXOHG�DLU�VHUYLFHV�EXW�DLUFUDIW�XVHG�E\� DQ�DLU�FDUULHU�VKDOO�EH�UHJLVWHUHG
LQ�WKH�8QLWHG�5HSXEOLF��XQOHVV�RWKHUZLVH�H[SUHVVO\�DXWKRUL]HG�E\�WKH
$XWKRULW\�

��ȟ���� $Q� XQGHUWDNLQJ�VKDOO�EH�HOLJLEOH�IRU�GHVLJQDWLRQ�RQ�UHJLRQDO�RU
LQWHUQDWLRQDO�RSHUDWLRQV��LI� LW�PHHWV�WKH�UHTXLUHPHQWV�RI�UHJXODWLRQ���
DSSOLFDEOH�DLU�VHUYLFHV� OLFHQVLQJ�UHJXODWLRQV�DQG�WKH�IROORZLQJ� FULWHULDȟ

(OLJLELOLW\
IRU
'HVL�JDD�
W,2Q
FULWHULD

�D�� LV�VXEVWDQWLDOO\� RZQHG�DQG�HIIHFWLYHO\� FRQWUROOHG�E\�WKH�8QLWHG
5HSXEOLF� RU�QDWLRQDOV�RIWKH8QLWHG5HSXEKF� RU�KDV�LWV�SULQFLSDO
SODFH�RI�EXVLQHVV�LQ�WKH�8QLWHG�5HSXEOLF�DQG�WKH�$XWKRULW\
PDLQWDLQV�HIIHFWLYH�UHJXODWRU\�FRQWURO�RYHU�LW�

�E�� KDV�D�IOHHW�VL]H�DQG�FRPSRVLWLRQ��DQG�DLUFUDIW�SHUIRUPDQFH
FULWHULD�FRPSDWLEOH�ZLWK�WKH�QHWZRUN�WR�EH�RSHUDWHG�

�F�� LQ�FDVH�RI�D� OHDVHG�DLUFUDIW��WKH�DJUHHPHQW�PXVW�EH�RI� D
PLQLPXP�SHULRG�RI�VL[�PRQWKV�

�G�� KDV�DSSURYHG�PDLQWHQDQFH�IDFLOLWLHV��HFRQRPLFDOO\�YLDEOH
RSHUDWLRQV��DQG� VDOHV�RIILFHV�DW�EDVH�DQG� DJHQWV�PDNLQJ
UHVHUYDWLRQV�DQG�VHOOLQJ�WLFNHWV�RQ�KLV�EHKDOI�DW�RWKHU�ORFDWLRQV
RI�KLV�RSHUDWLRQV�

�H�� VKDOO�SURGXFH�D�EXVLQHVV�SODQ�IRU�WKH�SURSRVHG�URXWHV�

�I�� KDV�DQ�LQWHUOLQLQJ�DQG�FRRSHUDWLRQ�DUUDQJHPHQW�ZLWK�RWKHU
DLUOLQHV�IRU�HVWDEOLVKHG�QHWZRUN�

�J�� KDV�DFFHSWDEOH�VWDIILQJ�OHYHOV��RUJDQL]DWLRQ�VWUXFWXUH�DQG
WUDLQLQJ�SURJUDPPH�FRPSDWLEOH�ZLWK�KLV�RSHUDWLRQ�

�K�� LV�D�PHPEHU�RI�,QWHUQDWLRQDO�$LU� 7UDQVSRUW� �,$7$�� DQG�EHLQJ
FRQQHFWHG�WR�D�FRPSXWHU�UHVHUYDWLRQ�V\VWHP�

$

����LQ�WKLV�UHJXODWLRQ�

HIIHFWLYH�UHJXODWRU\�FRQWUROȥ�PHDQV�WKH�$XWKRULW\�PDLQWDLQV�VDIHW\�DQG
VHFXULW\�RYHUVLJKW�E\�LVVXLQJ�DLUVZYLFH� OLFHQVH��$6/�� DQG�DLU�RSHUDWRUV
FHUWLILFDWH��$2&�� WR�DLUOLQHV�LQ�DFFRUGDQFH�ZLWK�WKH�/LFHQVLQJ� RI�$LU
6HUYLFH�5HJXODWLRQV�������DQG�$LU�1DYLJDWLRQDO�5HJXODWLRQV������
UHVSHFWLYHO\�

E
*�1��1R
���RI
����

��



7DQ]DQLD�&LYLO� $YLDWLRQ��(FRQRPLF�
*�1�� 1R������FRQWG��

8QL�HUVDO� ����������7KH�$XWKRULW\��DIWHU�FRQVXOWDWLRQ�ZLWK�WKH�0LQLVWHU�ZLWK�UHJDUG
H���L)�� B� WR�LQFHQWLYHV�WKHUHRI�DQG�DIWHU�KDYLQJ�LQIRUPHG�DLU�FDUULHUV� RSHUDWLQJ�RQRE,,JDW,RQ����������ȟ�������ȟȟ���ȟȟ������������ȟ�ȟȟ�������������,�
Ȣ�ȟ�� �� �� �� 
� �� ���� 7

D�URXWH��PD\�LQFOXGH�LQ�DLU�VHUYLFH�OLFHQFH���XQLYHUVDO�VHUYLFH�REOLJDWLRQ
LQ�UHVSHFW�RI� VFKHGXOHG�DLU� VHUYLFHV�WR�DQ�DLUSRUW�VHUYLQJ�D�SHULSKHUDO
UHJLRQ�LQ�WKH�8QLWHG� 5HSXEOLF� RU�RQ�D�WKLQ�URXWH�WR�DQ\�UHJLRQDO�DLUSRUW�,,,
WKH�8QLWHG� 5HSXEOLF�� DQ\� VXFK�URXWH�EHLQJ�FRQVLGHUHG� YLWDO�IRUȟ

aU

�D�� WKH�DYDLODELOLW\�RI� VHUYLFHV�WR�DOO�FRQVXPHUV�LQFOXGLQJ�ORZ
LQFRPH��UXUDO� DQG�GLVDGYDQWDJHG�FRQVXPHUV�

�E�� HFRQRPLF�GHYHORSPHQW�RI�WKH�UHJLRQ�LQ�ZKLFK�WKH�DLUSRUW�LV
ORFDWHG�

�&� WR�WKH�H[WHQW�QHFHVVDU\�WR�HQVXUH�RQ�WKDW�URXWH�WKH�DGHTXDWH
SURYLVLRQ�RI�VFKHGXOHG�DLU�VHUYLFHV�VDWLVI\LQJ�IL[HG�VWDQGDUGV
RI�FRQWLQXLW\��UHJXODULW\��FDSDFLW\�DQG�SULFLQJ��ZKLFK�VWDQGDUGV
DLU� FDUULHUV�ZRXOG�QRW�DVVXPH�LI�WKH\�ZHUH�VROHO\�FRQVLGHULQJ
WKHLU�FRPPHUFLDO�LQWHUHVW�

���� 7KH�$XWKRULW\� VKDOO�SXEOLVK�WKH�H[LVWHQFH�RI�WKLV�XQLYHUVDO� VHUYLFH
REOLJDWLRQ�RQ�WKH�3XEOLF�5HJLVWHU� $

���� 7KH�DGHTXDF\� RI�VFKHGXOHG�DLU�VHUYLFHV� VKDOO�EH�DVVHVVHG�E\� WKH
$XWKRULW\�KDYLQJ�UHJDUG�WR�WKH��

�D�� SXEOLF�LQWHUHVW�

�E�� SRVVLELOLW\��LQ�SDUWLFXODU�IRU�UHJLRQV��RIKDYLQJ� UHFRXUVH�WR�RWKHU
IRUPV�RI�WUDQVSRUW�DQG�WKH�DELOLW\�RI�VXFK�IRUPV�WR�PHHW�WKH
WUDQVSRUW�QHHGV�XQGHU�FRQVLGHUDWLRQ�

�F�� DLUIDUHV�DQG�FRQGLWLRQV�ZKLFK�FDQ�EH�TXRWHG�WR�XVHUV�

�G�� FRPELQHG�HIIHFW�RI�DOO�DLU�FDUULHUV�RSHUDWLQJ�RU� LQWHQGLQJ�WR
RSHUDWH�RQ�WKH�URXWH�

����:KHUH�RWKHU�IRUPV�RI�WUDQVSRUW�FDQQRW�HQVXUH�DQ�DGHTXDWH�DQG
XQLQWHUUXS7HG�VHUYLFH�� WKH�$XWKRULW\� PD\�LQFOXGH�LQ�WKH�XQLYHUVDO�VHUYLFH
REOLJDWLRQ�WKH�UHTXLUHPHQW�WKDW�DQ\�DLU�FDUULHU�LQWHQGLQJ�WR�RSHUDWH�WKH
URXWH�JLYHV�D�JXDUDQWHH�WKDW�LW�ZLOO� RSHUDWH�WKH�URXWH�IRU�FHUWDLQ�SHULRG��WR
EH�VSHFLILHG��LQ�DFFRUGDQFH�ZLWK�WKH�RWKHU�WHUPV�RI�WKH�XQLYHUVDO�VHUYLFH
REOLJDWLRQ�

D

���



7DQ]DQLD�&KSLW�$YLDWLRQ��(&2QRPL&�
*�1��1R������FRQWG��

��� ���� LI� QR� DLU� FDUULHU� KDV� FRPPHQFHG� 2U�LV� DERXW� WR�FRPPHQFH
VFKHGXOHG�DLU�VHUYLFHV�RQ�D�URXWH�LQ�DFFRUGDQFH�ZLWK�WKH�XQLYHUVDO�VHUYLFH

REOLJDWLRQ�ZKLFK�KDV�EHHQ�LPSRVHG�RQ�WKDW�URXWH��WKH�$XWKRULW\� PD<�OLPLW
DFFHVV�WR�WKDW�URXWH�WR�RQO\�RQH�DLU�FDUULHU�IRU�D�SHULRG�RI�XS�WR�WKUHH
\HDUV�� DIWHU�ZKLFK�WKH�VLWXDWLRQ�VKDOO�EH�UHYLHZHG�

����7KH�ULJKW�WR�RSHUDWH�VXFK�VHUYLFHV�VKDOO�EH�RIIHUHG�E\�SXEOLF� WHQGHU
HLWKHU�VLQJO\�RU�IRU�D�JURXS�RI�VXFK�URXWHV�WR�DLU�FDUULHU�HQWLWOHG�WR�RSHUDWH
VXFK�VQYLFHV�

����7KH�FDSDFLW\�OLPLWDWLRQV�VKDOO�QRW�DSSO\�WR�DLU�VHUYLFHV�FRYHUHG�E<
WKLV�5HJXODWLRQ�

��T� ����:KHQ�SK\VLFDO� FRQVWUDLQWV�RU�HQYLURQPHQWDO�SUREOHPV�H[LVW�WKH
$XWKRULW\� PD\��VXEMHFW�WR�WKLV�5HJXODWLRQ�� LPSRVH�FRQGLWLRQV�RQ�� OLPLW�RU
UHIXVH�WKH�H[HUFLVH�RI� WUDIILF�ULJKWV�

&RQGLWLRQV�
OLPLWDWLRQ
RU� UHIXVDO
��
H[HUFLVH
WUDIILF
ULJKWV


	

���� $FWLRQ� WDNHQ�E\�WKH�$XWKRULW\� LQ�DFFRUGDQFH�ZLWK�VXE�UHJXODWLRQ
������VKDOOȟ

�D�� EH�QRQ�GLVFULPLQDWRU\� RQ�JURXQGV�RI�LGHQWLW\�RI�DLU� FDUULHUV�

�E�� KDYH�D�OLPLWHG�SHULRG�RI�YDOLGLW\��QRW�H[FHHGLQJ�WKUHH�\HDUV�
DIWHU�ZKLFK�LW�VKDOO�EH�UHYLHZHG�

�F�� QRW�XQGXO\�DIIHFW�WKH�REMHFWLYHV�RI�WKLV�5HJXODWLRQ

�G�� QRW�XQGXO\�GLVWRUW�FRPSHWLWLRQ�EHWZHHQ�DLU�FDUULHUV

���



7DQ]DQLD�&LYLO�$YLDWLRQ�$XWKRULW\
*�1��1R�����FRQWG��

�!�

�H�� QRW�EH�PRUH�UHVWULFWLYH�WKDQ�QHFHVVDU\�LQ�RUGHU�WR�UHOLHYH
WKH�SUREOHPV�

(VWDEOLVWO
� ���ȟ�����$LU� FDUULHUV� UHJLVWHUHG� LQ�WKH�8QLWHG� 5HSXEOLF� VKDOO�EH� HQWLWOHG
7����W��D�� WR�LQWURGXFH�QHZ�SURGXFWV�RU�ORZHU�IDUHV�WKDQ�WKH�RQHV�H[LVWLQJ�IRU
�G,H��IRU� LGHQWLFDO�SURGXFWV�VXEMHFW�WR�DQ\�ODZ�UHODWLQJ�WR�IDLU�FRPSHWLWLRQ�DLU
VHUYLFHV

����:LWKRXW�SUHMXGLFH�WR�VXE�UHJXODWLRQ����WKLV�UH:ODWLRQ
VKDOO�QRW�DSS,<
WR�IDUHV�DQG�UDWHV�HVWDEOLVKHG�E\�XQLYHUVDO�VHUYLFH�REOLJDWLRQ�

FKȦ�Ȧ� ��@���� &KDUWHU�DQG�FDUJR�UDWHV�DQG�VHDW�IDUHV�FKDUJHG�E\� DLU�FDUULHUV
DQG�FDUJR�VKDOO�EH�VHW�E\�IUHH�DJUHHPHQW�EHWZHHQ�WKH�SDUWLHV�WR�WKH�FRQWUDFW�RIUDWHV�� VHDW� �� �� �� 

IDUHV� FDUUODJH

�	

����$LU� FDUULHUV� RSHUDWLQJ�ZLWKLQ�WKH�8QLWHG�5HSXEOLF� VKDOO�LQIRUP�WKH
JHQHUDO�SXEOLF��RI�DOO�DLUIDUHV�DQG�VWDQGDUG�FDUJR�UDWHV�

���� :LWKRXW�SUHMXGLFH�WR�WKLV�UHJXODWLRQ��DLU�FDUULHUV�VKDOO�IUHHO\�VHW
DLUIDUHV�DV�GHWHUPLQHG�E\�PDUNHW�IRUFHV�

����$OO�DLU�FDUULHUV�OLFDUVHG�RU�JUDQWHG�RSXDWLQJSHUPLW�E\�WKH�$XWKRULW\
VKDOO�ILOH�DLUIDUHV�ZLWK�WKH�$XWKRULW\� IRU�QRWLILFDWLRQ�LQ�D�SUHVFULEHG�IRUPDW
ZLWKLQ�VHYHQ�ZRUNLQJ� GD\V�EHIRUH�WKH\�FRPH�LQWR�HIIHFW�DQG�VKDOO�HQVXUH
WKDW�DLUIDUHV� FKDUJHG�ZLOO� QRW�DGYHUVHO\� DIIHFW� WKH�LQGXVWU\� DQG�WKDW�DUH
FRPSHWLWLYH�DQG�IDLU� WR�DOO�

���



?

7DQ]DQLD�&LYLO�$YLDWLRQ�$XWKRULW\
*�1��1R������FRQWG��

���� $Q� DLUIDUH�PD\�EH�DSSOLFDEOH�DV�ORQJ�DV�LW�LV�QRW�ZLWKGUDZQ�LQ
DFFRUGDQFH�ZLWK�5HJXODWLRQ���

���4

��ȟ����7KH�$XWKRULW\�PD\�GHFLGH��DW�DQ\�WLPH�� :K�,W,O�

GUDZDO�RI
IDUHV

�D�� ZKHUH�WKHUH�LV�QR�FRPSHWLWLRQ��ZLWKGUDZ�D�EDVLF�IDUH�ZKLFK�
LV�H[FHVVLYHO\�KLJK�WR�WKH�GLVDGYDQWDJH�RI�XVHUV�LQ�UHODWLRQ�WR
WKH�ORQJ�WHUP�IXOO\�DOORFDWHG�UHOHYDQW�FRVWV�RI�WKH�DLU�FDUULHU
LQFOXGLQJ� D�VDWLVIDFWRU\� UHWXUQ�RQ�FDSLWDO�WDNLQJ�LQWR�DFFRXQW
WKH�ZKROH�IDUH�VWUXFWXUH�IRU�WKH�URXWH�LQ�TXHVWLRQ�DQG�RWKHU
UHOHYDQW�IDFWRUV� LKFOXGLQJ�WKH�FRPSHWLWLYH�PDUNHW�VLOQDWLRQ�

�E�� WR�VWRS��LQ�D�QRQ�GLVFULPLQDWRU\�ZD\��IXUWKHU�IDUH�GHFUHDVHV
LQ�D�PDUNHW��ZKHWKHU�RQ�D�URXWH�RU�D�JURXS�RI�URXWHV��ZKHQ
PDUNHW� IRUFHV� KDYH�OHG�WR�VXVWDLQHG�GRZQZDUG� GHYHORSPHQW
RI�DLUIDUHV�GHYLDWLQJ�VLJQLILFDQWO\�IURP�RUGLQDU\� VHDVRQDO
SULFLQJ� PRYHPHQWV�DQG�UHVXOWLQJ�LQ�ZLGHVSUHDG�ORVVHV�DPRQJ
DOO�DLU� FDUULHUV�IRU�WKH�DLU�VHUYLFHV�FRQFHUQHG��WDNLQJ�LQWR
DFFRXQW�WKH�ORQJ�WHUP�IXOO\�DOORFDWHG� UHOHYDQW�FRVWV�

$

����$�GHFLVLRQ�WDNHQ�SXUVXDQW�WR�VXE�UHJXODWLRQ�����VKDOO�EH�QRWLILHG
ZLWK�UHDVRQV�WR�WKH�DLU�FDUULHU�FRQFHUQHG�

���� LI�ZLWKLQ�IRXUWHHQ�GD\V�RI�WKH�GDWH�RI�UHFHLYLQJ�QRWLILFDWLRQ�QR�DLU
FDUULHU�KDV�ILOHG�GLVDJUHHPHQW�VWDWLQJ�LWV�UHDVRQV�RQ�WKH�EDVLV�RI� VXE�
UHJXODWLRQ������ WKH�$XWKRULW\�PD\�LQVWUXFW�WKH�DLU�FDUULHU�FRQFHUQHG�WR
ZLWKGUDZ�WKH�EDVLF� IDUH�RU�WR� DEVWDLQ�IURP�IXUWKHU�IDUH�GHFUHDVH��DV
DSSURSULDWH�

�

E ���� LQ�WKH�FDVH�RI�GLVDJUHHPHQW��WKH�$XWKRULW\�PD\�UHTXLUH
FRQVXOWDWLRQV�WR�WDNH�SODFH�ZLWKLQ� ���GD\V�WR�UHYLHZ� WKH�VLWXDWLRQ�XQOHVV
RWKHUZLVH�DJUHHG�

���



7DQ]DQLD�&LYLO�$YLDWLRQ�$XWKRULW\
*�1��1R�����^FRQWG��

([DPLQD�
WLRQ�RI
DLUIDUH

���GO��� 7KH�$XWKRULW\�PD\��RQ�EDVLV�RI�D�FRPSODLQW�PDGH�E\�D�SDUW\
ZLWK�OHJLWLPDWH�LQWHUHVW��LQYHVWLJDWH�ZKHWKHU�DLUIDUH�FRPSO\� ZLWK�WKH�FULWHULD
RIUHJXO���OLRQ������

���� 7KH�$XWKRULW\� VKDOO�IRUWKZLWK�SXEOLVK�RQ�WKH�3XEOLF�UHJLVWHU�WKDW
WKH�DLUIDUH� KDV�EHHQ�VXEPLWWHG�IRU� H[DPLQDWLRQ�

����$Q� DLUIDUH�LQ�IRUFH�DW�WKH�WLPH�RI� LWV�VXEPLVVLRQ�IRU�H[DPLQDWLRQ
VKDOO�UHPDLQ�LQ�IRUFH�GXULQJ�WKH�H[DPLQDWLRQ�

����:KHUH�UHJXODWLRQ���KDV�EHHQ�DSSOLHG��WKH�DLU�FDUULHU�FRQFHUQHG
PD\�QRW��GXULQJ�WKH�H[DPLQDWLRQ�E\�WKH�$XWKRULW\�� DSSO\�D�KLJKHU�EDVLF
IDUH�WKDQ�WKH�RQH�ZKLFK�ZDV�DSSOLFDEOH�LPPHGLDWHO\�EHIRUH��WKH�EDVLF
IDUH�XQGHU�H[DUQLQDWLRQ�

����7KH�$XWKRULW\� VKDOO�WDNH�D�GHFLVLRQ�DV�VRRQ�DV�SRVVLEOH�DQG�LQ�DQ\
HYHQW�ZLWKLQ�VL[W\�GD\V�DIWHU�FRPPHQFLQJ�WKH�LQYHVWLJDWLRQ�

����:KHQ�DQ�DLU�FDUULHU�GRHV�QRW�VXSSO\�WKH�LQIRUPDWLRQ�UHTXHVWHG
ZLWKLQ�WKH�WLPH�OLPLW�IL[HG�E\�WKH�$XWKRULW\��RU�VXSSOLHV�LW�LQ�LQFRPSOHWH
IRUP��WKH�$XWKRULW\� VKDOO��E\�GHFLVLRQ��UHTXLUH�WKH�LQIRUPDWLRQ�EH�VXSSOLHG
LQ�IXOO�ZLWKLQ� VHYHQ�ZRUNLQJ� GD\V�

����7KH�$XWKRULW\�PD\��GHFLGH�WKDW�DQ�DLU�FDUULHU�IDUH�LQ�IRUFH�VKDOO�EH
ZLWKGUDZQ�SHQGLQJ� LWV�ILQDO�GHWHUPLQDWLRQ�ZKHUH�DQ�DLU�FDUULHU� VXSSOLHV
LQFRUUHFW�LQIRUPDWLRQ�RU�SURGXFHV�LW�LQ�LQFRPSOHWH�IRUP�RU�GRHV�QRW�VXSSO\
LW�ZLWKLQ�WKH�WLPH�OLPLW� IL[HG�E\�GHFLVLRQ�XQGHU�VXE�UHJXODWLRQ� ����

����7KH�$XWKRULW\�VKDOO��ZLWKRXW�GHOD\��FRPPXQLFDWH�LWV�UHDVRQHG
GHFLVLRQ�XQGHU�VXE�UHJXODWLRQ����� DQG����� WR�WKH�DLU�FDUULHU�RU�FDUULHUV
FRQFHUQHG�

*1�� 1R
,,�RI
����

���� $Q\� SHUVRQ�DJ0ZHG� E\�WKH�GHFLVLRQ�RI�WKH�$XWKRULW\� PD\�UHTXHVW
I27�D�UHYLHZ� E<�WKH�,QWHUQDO�5HYLHZ� &RPUQLWWHH�DV�SHU�VHFWLRQ����RI�WKH
)DLU�&R^QSHKWLRQ�$FW�������RU�DSSHDO�WR�WKH�)DLU�&RPSHWLWLRQ�7KEXLLL�DL
SHU�VHFWLRQ����RI�WKH�)DLU�&RPSHWLWLRQ�$FW�������� 


���



7DQ]DQLD�&LYLO�$YLDWLRQ�$XWKRULW\
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��
9�

����7KH�$XWKRULW\�VKDOO�DW�OHDVW�RQFH�D�\HDU�FRQVXOW�ZLWK�VXFK�SHUVRQV�&�

QVXOWD

DQG�RUJDQLVDWLRQV��DV�LW�PD\�FRQVLGHU�QHFHVVDU\�RU�GHVLUDEOH�IRU�SXUSRVH
RI�FDUU\LQJ�RXW�LWV�IXQFWLGQV�XQGHU�WKHVH�5HJXODWLRQV�

����7KH�$XWKRULW\�PD\�XQGHU�VSHFLDO�FLUFXPVWDQFHV�DXWKRUL]H�FDERWDJH�&DE4WDJH
WUDIILF�ULJKWV�ZLWKLQ�WKH�WHUULWRU\�RI�WKH�8QLWHG�5HSXEOLF�E\�DLU�FDUULHUV
OLFHQFHG�E\�DQRWKHU�6WDWH�

3$57� ,,,
5(*8/$U,21�2)�$e521$8U,&$/� $,53257�6(59,&(6

���ȟ�����)RU�WKH�SXUSRVH�RI�WKLV�3DUW�� ȤJURXQG�KDQGOLQJ�VHUYLFHVȥ�LQFOXGH
VHUYLFHV�QHFHVVDU\�IRU�DLUFUDIW�RQ�DUULYDO�DW��RU�GHSDUWXUH�IURP��DQ�DLUSRUW
DQG�LQFOXGH�WHXXLQDO�KDQGOLQJ�SDVVHQJHU�FKHFN�LQ��EDJJDJH�DQG�IUHLJKW
KDQGOLQJ��FOHDULQJ�DQG�IRUZDUGHUV�DQG�UDPS�KDQGOLQJ�DLUFUDIW�KDQGOLQJ�
FOHDQLQJ�DQG�VHUYLFLQJ�

*URXQG
KDQGOLQJ
VHUYLFHV
WR� EH
UHJXODWHG

�$� ����7KH�JURXQG�KDQGOLQJ�VHUYLFH�SURYLGHUV�VKDOO�HQVXUH�WKDW�WKH�VHUYLFHV
RIIHUHG� DUH� FRPSHWLWLYH�

����7KH�$XWKRULW\�PD\�LPSRVH�RQ�WKH�JURXQG�KDQGOLQJ�VHUYLFHV�SURYLGHU
DQ\�FRQGLWLRQ�ZKLFK�LW�FRQVLGHUV�GHVLUDEOH�IRU�SXEOLF�LQWHUHVW��LQ�WKH�LQWHUHVW
RI�VDIHW\��VHFXULW\�DQG�IDFLOLWDWLRQ��RU� LQ�RUGHU�WR�SUHYHQW�XQHFRQRPLF
FRQORHWLWLRQ�

����:LWKRXW�SUHMXGLFH�WR�VXE�UHJXODWLRQ�����JURXQG�KDQGOLQJ�VHUYLFH
SURYLGHUV�VKDOO�KROG�FRQVXOWDWLRQV�ZLWK�JURXQG�KDQGOLQJ�VHUYLFH�XVHUV
EHIRUH�HIIHFWLQJ�DQ\�QHZ�FKDUJH�RU�D�YDULDWLRQ�RI�DQ�H[LVWLQJ�FKDUJH�DQG
VKDOO�DYDLO�GRFXPHQWDU\� HYLGHQFH�IRU�VXFK�FRQVXOWDWLRQV�WR�WKH�$XWKRULW\
XSRQ�GHPDQG�

���T� ���)RU�WKH�SXUSRVH�RI�WKLV�5HJXODWLRQ�WKH�ȤDLUSRUW� VHUYLFHVȥ� LQFOXGH� $
US
Ȣ�
DLUSRUW�PDQDJHPHQWV��DLUFUDIW� PDLQWHQDQFH��DLUFUD5� IXHOOLQJ�DQG�LQ�IOLJKW� VHUa���
VHUYLFHV�QHFHVVDU\� IRU� DQ�DLUFUDIW� RSHUDWLRQV�

��
���� 7KH� DLUSRUW�VHUYLFHV�SURYLGHUV�VKDOO�HQVXUH�WKDW�WKH�VHUYLFHV

SURYLGHG�DUH�FRPSHWLWLYH�

���
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����7KH�$XWKRULW\�PD\�LPSRVH�WR�WKH�DLUSRUW�VHUYLFHV�SURYLGHU�DQ\
FRQGLWLRQ�ZKLFK�LW�FRQVLGHUV�GHVLUDEOH�LQ�WKH�SXEOLF�LQWHUHVW��VDIHW\�DQG
VHFXULW\��RU�LQ�RUGHU�WR�SUHYHQW�XQHFRQRPLF� FRPSHWLWLRQ�

�E

����:LWKRXW�SUHMXGLFH� WR�VXE�UHJXODWLRQ������ DLUSRUW�VHUYLFHV�SURYLGHUV
VKDOO�KROG�FRQVXOWDWLRQV�ZLWK�DLUSRUW�VHUYLFH�XVHUV�EHIRUH�HIIHFWLQJ�DQ\
QHZ�FKDUJH�RU�D�YDULDWLRQ� RI�DQ�H[LVWLQJ�FKDUJH�DQG�VKDOO�DYDLO�GRFXPHQWDU\
HYLGHQFH�IRU�VXFK�FRQVXOWDWLRQV�WR�WKH�$XWKRULW\�XSRQ�GHPDQG�

����$LUSRUW� RSHUDWRU�VKDOO�HQVXUH�WKDW�SURYLGHUV� RI�DLUSRUW�VHUYLFHV� DUH
HQJDJHG�E\�XVLQJ�DQ�RSHQ�VHOHFWLRQ�SURFHVV�

$LUSRUW
VHUYLFH
FKDUJHV

����ȟ����7KH�$XWKRULW\� VKDOO�UHJXODWH�DLUSRUW�VHUYLFH�FKDUJHV�LQ�RUGHU

�D�� SURPRWH�WKH�LQWHUHVWV�RI�XVHUV�RI�DLUSRUWV�

�E�� SURPRWH�WKH�HIILFLHQW��HFRQRPLF�DQG�SURILWDEOH�RSHUDWLRQ�RI
VXFK�DLUSRUWV�

�F�� HQFRXUDJH�LQYHVWPHQW�LQ�QHZ� IDFLOLWLHV� DW�DLUSRUWV�WR�PHHW
DQWLFLSDWHG�XVHU�GHPDQG�

��

-5

�G�� WDNH�DFFRXQW�RI�WKH�8QLWHG5HSXE+FȢV� LQWHUQDWLRQDO�REOLJDWLRQV
IRXQG�LQ�$UWLFOH����RI�WKH�&KLFDJR�&RQYHQWLRQ��WKH�%LODWHUDO
DQG�0XOWLODWHUDO�$LU� 6HUYLFHV�$JUHHPHQWV�EHWZHHQ�8QLWHG
5HSXEOLF� DQG�RWKHU�FRQWUDFWLQJ� 6WDWHV�

�H�

�I�

HQVXUH�WKDW�WKH�UDWHV�FKDUJHG�DQG�VHUYLFHV�SURYLGHG� E\�DLUSRUW
RSHUDWRUV�DUH�FRPSHWLWLYH

HQVXUH�WKDW�DLUSRUWV�HQFRXUDJH�WKH�GHYHORSPHQW�RI�D�GLYHUVH
DQG�FRPSHWLWLYH�LQGXVWU\�ZLWKLQ�WKH�JDUHUD��DQG�VSHFLILF�SROLFLHV
VHW�RXW�E\�WKH�*RYHUQPHQW�

�J�� HQVXUH�WKDW�XVHUV�JHW�WKHLU�PRQH\�ZRUWK�IURP�DLUSRUW
RSHUDWRUV�

$SSOLFD�
WLRQ�WR
FKDUJH�RQ
D,USRUW
VHUYLFHV

���ȟ����$Q\� SHUVRQ�ZKR�ZDQWV�WR�FKDUJH�IRU� DLUSRUW�VHUYLFHV�VKDOO
DSSO\�WR�WKH�$XWKRULW\�IRU�SHUPLVVLRQ�WR�FKDUJH�IRU�DLUSRUW�VHUYLFHV�DQG
VKDOO�HQVXUH�WKH�FKDUJH�ZLOO�QRW�DGYHUVHO\�DIIHFW�WKH�LQGXVX\� DQG�WKDW�LW
LV�FRPSHWLWLYH�DQG�IDLU�WR�DOO�
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7DQ]DQLD�&LYLO�$YLDWLRQ��(FRQRPLF�
*�1�� 1R�� ����FRUOWG��

�X3
����$Q� DSSOLFDWLRQ�UHIHUUHG�WR�XQGHU�VXEUHJXODWLRQ����� VKDOO�LQFOXGH

WKH�IROORZLQJ�SDUWLFXODUVȟ
�D�� QDPH�RI�DLUSRUW�RSHUDWRU�

�E�� QDPH�RI�DLUSRUW�RZQHU�

�F�� WKH�FRUSRUDWH�VWUXFWXUH��ZKHUH�DQ�DLUSRUW�LV�D�SDUW�RI�D
ZLGHU�JURXS�RI�FRPSDQLHV��

�G�� PRVW�UHFHQWO\�DYDLODEOH�DXGLWHG�DQQXDO�DFFRXQWV�IRU�WKH
D,USRUW�

�H�� GHWDLOV�RI�WKH�FXUUHQW�FKDUJHV�DSSOLHG�DW�DLUSRUW�IRU�WKH�ODQGLQJ!
SDUNLQJ�RU�WDNLQJ�RII�RI� DLUFUDIW��LQFOXGLQJ�DQ\�SDVVHQJHU
UHODWHG�FKDUJHV��

�I�� DQ\�IXWXUH�FKDQJHV�WR�WKH�FKDUJHV�ZKLFK�DUH�EURZQ� DW�WKH
WLPH�RI�DSSOLFDWLRQ�

=�E

����� ���,/H� $XWKRULW\�VKDOO��ZLWKLQ���GD\V�DIWHU�UHFHLSW�RI�WKH�DSSOLFDWLRQ
IRU�FKDUJLQJ�RI�DLUSRUW�VHUYLFHV�FDXVH�WR�EH�SXEOLVKHG�D�QRWLFH�FRQWDLQLQJ
WKH�SDUWLFXODUV�RI�WKH�DSSOLFDWLRQ�LQ�WKH�ORFDO�SUHVV�

3HUPLVVLRQ
WR� FKDUJH
IRU
D,USRUW
VHUYLFHV

���� 7KH�FRVWV�RI�WKH�HYDOXDWLRQ�RI�WKH�DSSOLFDWLRQV�E\�WKH�$XWKRULW\
VKDOO�EH�PHW�E\� WKH�DLUSRUW� RSHUDWRU�FRQFHUQHG�

���� 7KH�SHUPLVVLRQ� VR�JUDQWHG�VKDOO�UHPDLQ�LQ�IRUFH�XQOHVV�LW�LV�UHYRNHG�

����$� SHUPLVVLRQ�FDQ�EH�UHYRNHG�LI� WKH�DLUSRUW��

�D�� FHDVHV�WR�EH�UHJXODWHG��RU

�E�� SHUVLVWHQWO\�IDLOV�WR�FRPSO\�ZLWK�DQ\�FRQGLWLRQ��RWKHU�WKDQ�DQ
DFFRXQWV�FRQGLWLRQ��ZKLFK�WKH�$XWKRULW\�KDV�LPSRVHG�RQ�LW�

; ����$Q� DLUSRUW�KROGLQJ�SHUPLVVLRQ�VKDOO�SURYLGH�WKH�$XWKRULW\� URXWLQHO\
ZLWK�LWV�DQQXDO�VWDWXWRU\�DFFRXQWV��VFKHGXOHV�RI�DLUSRUW�FKDUJHV��LI�DQ\��LQ
DGGLWLRQ�WR�WKH�LQIRUPDWLRQ� LQFOXGHG�LQ�WKH�RULJLQDO�DSSOLFDWLRQ�
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7DQ]DQLD�&LYLO�$YLDWLRQ��(FRQRPLF�
*�1��1R������FRQWG��

5HJXODWHG
D,USRUWV
DQG
$XWKRULW\
OHY\

���ȟ����$Q\� DLUSRUW�ZKLFK�KDV�EHHQ�JUDQWHG�D�SHUPLW�WR�FKDUJH�IRU
DLUSRUW�VHUYLFHV�VKDOO�EH�UHJXODWHG�

!

����$� UHJXODWHG�DLUSRUW�VKDOO�SD\�WR�WKH�$XWKRULW\�DQ�DQQXDO�OHY\�DV
GHWHUPLQHG�E\� WKH�$XWKRULW\� IURP�WLPH�WR�WLPH�

&RQGLWLRQV� ���ȟ�����7KH�$XWKRULW\�PD\�LPSRVH�FHUWDLQ�PDQGDWRU\�FRQGLWLRQV�RQ
"7OB� �� LQWHUQDWLRQDO�DLUSRUWV�DLUSRUWV� �� 


���� 7KH�FRQGLWLRQV�LPSRVHG�VKDOO�JRYHUQ�ERWK�WKH�LQIRUPDWLRQ�ZKLFK
VKDOO�EH�LQFOXGHG� LQ�WKH�VWDWXWRU\�DFFRXQWV��WKH�DFFRXQWV�FRQGLWLRQ�� DQG
WKH�PD[LPXP�OHYHO�RI�DLUSRUW�FKDUJHV��WKH�&KDUJHV�FRQGLWLRQ��

���� 7KH�FKDUJHV�FRQGLWLRQ�PD\�EH�UHVHW�HYHU\�ILYH�\HDUV�IROORZLQJ�D
UHYLHZ�E\�WKH�$XWKRULW\�DV�VHW�RXW�LQ�WKH�6FKHGXOH�WR�WKHVH�5HJXODWLRQV�

'LVFUH�
WSRQDU\
FRQGLWLRQV

��������7KH�$XWKRULW\�PD\�LPSRVH�GLVFUHWLRQDU\�FRQGLWLRQV�RQ�DQ\
UHJXODWHG�DLUSRUW�

����:KHUH� WKH�DERYH�GLVFUHWLRQDU\�FRQGLWLRQ�LV�LPSRVHG�WKH�DLUSRUW
ZLOO�KDYH�WR�VKRZȟ

�D�� VHSDUDWHO\��WKH�UHYHQXH�IURP�DQG�WKH�FRVWV�RI� DFWLYLWLHV�RQ
ZKLFK�DLUSRUW�VHUYLFHV�DUH�FKDUJHG�

�E�� RWKHU�DLUSRUW�UHODWHG�DFWLYLWLHV�

�F�� QRQ�DLUSRUW� UHODWHG�DFWLYLWLHV�

�G�� LW�UHFHLYHG�D�VXEVLG\�RU�DQ\�RWKHU�SUHIHUHQWLDO�WUHDWPHQW�GXULQJ
WKH�\HDU�

���� :KHUH� WKH�$XWKRULW\� SURSRVHV�DQ�DFFRXQWV�FRQGLWLRQ�� WKH�DLUSRUW
FRQFHUQHG�VKDOO�PDNH�UHSUHVHQWDWLRQV�ZLWKLQ�WZR�PRQWKV�

$GGLWLRQV� �����7KH�$XWKRULW\�PD\�DGG�D�GLVFUHWLRQDU\�FRQGLWLRQ�ZKHUH�LW�ILQGV

I� GLVF

�� WKDW��LQ�UHODWLRQ�WR�WKH�SURYLVLRQ�DW�WKH�DLOSRUW�RI�DQ\� VHUYLFHV� RU�IDFLOLWLHV
� G��L<�Ȧ�� IRU�WKH�SXUSRVHV�RI�WKH�ODQGLQJ��SDUNLQJ�DQG�WDNLQJ�RII� RI�DLUFUDIW�� RU�WKH

VHUYLFLQJ�RI�DLUFUDIW�LQFOXGLQJ�WKH�VXSSO\�RI� IXHO��RU� WKH�KDQGOLQJ�RI

D
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7DQ]DQLD�&LYLO�$YLDWLRQ��(FRQRPLF�
*�1�� 1R������FRQOG��

1(W SDVVHQJHUV�RU�WKHLU�EDJJDJH�RU�RI�FDUJR�DW�DOO�VWDJHV�ZKLOH� RQ� DLUSRUW
SUHPLVHV��LQFOXGLQJ�WKH�WUDQVIHU�RI�SDVVHQJHUV��WKHLU�EDJJDJH��RU�FDUJR
WR�DQG�IURP�WKH�DLUFUDIW��DQ�DLUSRUW�RSHUDWRU�LV�

�D�� DGRSWLQJ�DQ\�WUDGH�SUDFWLFH��SULFLQJ�SROLF\�RU�WKH�JUDQWLQJ�RI
ULJKWV�ZKLFKȟ

�L�� XQUHDVRQDEO\�GLVFULPLQDWHV�DJDLQVW�DQ\�FODVV�RI�XVHUV
RI�WKH�DLUSRUW��RU

�LL�� XQIDLUO\�H[SORLWV�LWV�EDUJDLQLQJ�SRVLWLRQ�UHODWLYH�WR
XVHUV�JHQHUDOO\�

�E�� OHY\LQJ�FKDUJHV�ZKLFK�DUH�ERWK�XQGXO\�ORZ�DQG�FDXVH
GDPDJH�RU� DUH�GHVLJQDWHG�WR�FDXVH�GDPDJH� WR�DQRWKHU
DUUSRUW�

���T� ���7KH�$XWKRULW\� VKDOO�LPSRVH�FRQGLWLRQ)�XSRQ�D�TXDOLI\LQJ� DLUSRUW
ZKHUH�LQ�LWV�ILYH�\HDU�UHYLHZ�ILQGV�WKDW�WKH�DLUSRUW�KDV�SXUVXHG�D�FRXUVH
RI�FRQGXFW�ZKLFK�KDV�RSHUDWHG�RU�ZKLFK�PLJKW�EH�H[SHFWHG�WR�RSHUDWH
DJDLQVW�WKH�SXEOLF�LQWHUHVW�

&RQGLWLRQV

XSRQ�D
TXDOLILHG
D,USRUW

$$

���� 6XFK� FRXUVHV�RI�FRQGXFW�H[WHQG�WR�DOO�DLUSRUW�UHODWHG�DFWLYLWLHV
DQG�QRW�MXVW�WKRVH�GHVFULEHG�LQ�5HJXODWLRQ�����

3$57,9
5e*8/$7,21�2U�$,5� 1$9,*$7,21�6e59,&(6

��������� $OO� DLU�QDYLJDWLRQ�VHUYLFH�SURYLGHUV�WR�ZKLFK� WKH�$FW� DSSO\
VKDOO�EH�UHJXODWHG�

$LU
QDYO�JD�
W���RQ
VHUYLFH
SURYLGHU
WR�EH
UHJXODWHG

����7KH�DLU�QDYLJDWLRQ�VHUYLFH�SURYLGHU�VKD+�HQVXUH�WKDW�WKH�VHUYLFHV
RIIHUHG�DUH�FRPSHWLWLYH�DV�ZHOO�DV�DIIRUGDEOH�

����7KH�$XWKRULW\�PD\�LPSRVH�RQ�WKH�DLU�QDYLJDWLRQ�VHUYLFHV�SURYLGHU
DQ\�FRQGLWLRQ�ZKLFK�LW�FRQVLGHUV�GHVLUDEOH�IRU�WKH�SXEOLF�LQWHUHVW��LQ�WKH
LQWHUHVW�RI�VDIHW\��VHFXULW\�DQG�IDFLOLWDWLRQ�RU�LQ�RUGHU�WR�SUHYHQW
XQHFRQRUQUF�FRUQSHWOWURQ�

���� :LWKRXW�SUHMXGLFH� WR�VXE�UHJXODWLRQ������ DLU� QDYLJDWLRQ�VHUYLFH
SURYLGHU�VKDOO�KROG�FRQVXOWDWLRQV�ZLWK�DLU�QDYLJDWLRQ�VHUYLFHV�XVHUV�EHIRUH
HIIHFWLQJ�DQ\�QHZ�FKDUJH�RU�D�YDULDWLRQ�RI�DQ�H[LVWLQJ�FKDUJH�DQG�VKDOO
DYDLO�GRFXPHQWDU\�HYLGHQFH� IRU�VXFK�FRQVXOWDWLRQV�WR�WKH�$XWKRULW\� XSRQ
GHPDQG�

���
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7DQ]DQLD�&LYLO�$YLDWLRQ��(FRQRPLF�
*�1�� 1R������FRQWG�`

)�J��MDWLFȢQ� ���� 7KH�DLU�QDYLJDWLRQ�VHUYLFHV�SURYLGHUV�VKDOO�HQVXUH�WKDW�WKH�DLURI� UDWHV� ȟ�
�� ��ȟ�� �ȟ� ���� ���
Ȣ���������� ������� )
D�Ȧ���ȟ� QDYLJDWLRQ�VHUYLFHV�XVHU� FKDUJH�IRU�WKH�XVH�RI�DLU�QDYLJDWLRQ�IDFLOLWLHV
FKDUJHV� DQG�VHUYLFHV� DQG�WKH�XVH�RI� 7DQ]DQLDQ�DLUVSDFH�JHQHUDOO\�ZLOO� QRW

DGYHUVHO\�DIIHFW�WKH�LQGXVWU\�DQG�WKDW�LW�LV�FRPSHWLWLYH�DQG�IDLU�WR�DOO�

!

$SSOLFD�
WLRQ�WR
FKDUJH�IRU
DLU
QDYOJDWO�RQ
VHUYLFHV

���� 7KH�DLU�QDYLJDWLRQ�VHUYLFH�SURYLGHU�VKDOO�DSSO\�WR�WKH�$XWKRULW\
IRU�SHUPLVVLRQ�WR�FKDUJH�IRU�DLU�QDYLJDWLRQ�VHUYLFHV�XVLQJ�D�IRUPDW
VSHFLILHG�E\�WKH�$XWKRULW\�

3HUPLVVLRQ
WR�FKDUJH
IRU�DLU
UODYOJD�
W,RQ
VHUYO�FHV

���T� ����7KH�$XWKRULW\�VKDOO��ZLWKLQ���GD\V�DIWHU�UHFHLSW�RI�WKH�DSSOLFDWLRQ
IRU�FKDUJLQJ�IRU�DLU�QDYLJDWLRQ�VHUYLFHV�FDXVH�WR�EH�SXEOLVKHG�D�QRWLFH
FRQWDLQLQJ�WKH�SDUWLFXODUV�RI�WKH�DSSOLFDWLRQ� LQ�WKH�ORFDO�SUHVV�

���� 7KH�FRVWV�RI�WKH�HYDOXDWLRQ�RI�DSSOLFDWLRQV� E\�WKH�$XWKRULW\� VKDOO
EH�PHW�E\�WKH�DLU�QDYLJDWLRQ�VHUYLFH�SURYLGHU�FRQFHUQHG�

����7KH�SHUPLVVLRQ�VR�JUDQWHG�VKDOO�UHPDLQ�LQ�IRUFH�XQOHVV�LW�LV�UHYRNHG�

����$�SHUPLVVLRQ�FDQ�EH�UHYRNHG�LI�WKH�DLU�QDYLJDWLRQ�VHUYLFH�SURYLGHUȟ
`?

�D�� FHDVHV�WR�EH�UHJXODWHG��RU

�E�� SHUVLVWHQWO\�IDLOV�WR�FRPSO\�ZLWK�DQ\�FRQGLWLRQ��RWKHU�WKDQ�DQ
DFFRXQWV�FRQGLWLRQ�� ZKLFK�WKH�$XWKRULW\� KDV�LPSRVHG�RQ�LW�

���� $Q� DLU�QDYLJDWLRQ�VHUYLFH�SURYLGHU�KROGLQJ�SHUPLVVLRQ�IRU�WKH
SURYLVLRQ�RI�WKH�VHUYLFH�VKDOO�SURYLGH�WKH�$XWKRULW\�URXWLQHO\�ZLWK�LWV
DQQXDO�VWDWXWRU\�DFFRXQWV��VFKHGXOHV�RI�DLU�QDYLJDWLRQ� FKDUJHV��LI�DQ\��LQ
DGGLWLRQ�WR�WKH�LQIRUPDWLRQ�LQFOXGHG�LQ�WKH�RULJLQDO�DSSOLFDWLRQ�

����:LWKRXW�SUHMXGLFH�WR�VXE�UHJXODWLRQ������ DQ�DLU�QDYLJDWLRQ�VHUYLFH
SURYLGHU�VKDOO�KROG�FRQVXOWDWLRQV�ZLWK�DLU�QDYLJDWLRQ�VHUYLFH�XVHUV�EHIRUH
HIIHFWLQJ�DQ\�QHZ�FKDUJH�RU�D�YDULDWLRQ�RI�DQ�H[LVWLQJ�FKDUJH�DQG�VKDOO
DYDLO�GRFXPHQWDU\�HYLGHQFH�IRU�VXFK�FRQVXOWDWLRQV�WR�WKH�$XWKRULW\� XSRQ
GHPDQG�

$QQXDO
OHY\ ����$� UHJXODWHG�DLU�QDYLJDWLRQ� VHUYLFH�SURYLGHU� VKDOO�SD\� WR�WKH�$XWKRULW\

DQ�DOȦUXDO� OHY\�DV�ZL,,�EH�GHWHUPLQHG�E\�WKH�$XWKRULW\� IURP� WLPH�WR�WLPH�

�
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7DQ]DQLD�&LYLO�$YLDWLRQ��(FRQRPLF�
*�1��1R������FRQWG��

D�OH

����ȟ����7KH�$XWKRULW\�PD\�LPSRVH�FHUWDLQ�PDQGDWRU\�FRQGLWLRQV�RQ
DLU�QDYLJDWLRQ�VHUYLFH�SURYLGHUV�

&RQGLWLRQV
RQ�DLU
QDYOJDW�ORQ
VHUYLFH
SURYLGHUV���� 7KH�FRQGLWLRQV�LPSRVHG�VKDOO�JRYHUQ�ERWK�WKH�LQIRUPDWLRQ�ZKLFK

VKDOO�EH�LQFOXGHG�LQ�WKH�VWDWXWRU\�DFFRXQWV��WKH�DFFRXQWV�FRQGLWLRQ�� DQG
WKH�PD[LPXP�OHYHO�RI�DLUSRUW�FKDUJHV��WKH�FKDUJHV�FRQGLWLRQ��

���� 7KH�FKDUJHV�FRQGLWLRQ�PD\�EH�UHVHW�HYHU\�ILYH�\HDUV�IROORZLQJ�D
UHYLHZ�E\�WKH�$XWKRULW\�DV�VHW�RXW�LQ�WKH�6FKHGXOH�WR�WKHVH�5HJXODWLRQV�

���� 7KH�$XWKRULW\� PD\�DGG�D�GLVFUHWLRQDU\�FRQGLWLRQ�ZKHUH�LW�ILQGV� "LVFUH�
WKDW��LQ�UHODWLRQ�WR�WKH�SURYLVLRQ�RI�DLU�QDYLJDWLRQ�VHUYLFHV�RU�IDFLOLWLHV�IRU�  ��OGDL,/Ȧ�
WKH�SXUSRVHV�RI�WKH�ODQGLQJ��SDUNLQJ�DQG�WDNLQJ�RII�RI�DLUFUDIW��DQ�DLU
QDYLJDWLRQ�VHUYLFH�SURYLGHU�LV�

�D�� DGRSWLQJ�DQ\�WUDGH�SUDFWLFH��SULFLQJ�SROLF\�RU�WKH�JUDQWLQJ�RI
ULJKWV�ZKLFKȟ

=L$ �L�� XQUHDVRQDEO\�GLVFULPLQDWHV�DJDLQVW�DQ\�FODVV�RI�XVHUV
RI�WKH�DLU�QDYLJDWLRQ�VHUYLFHV�RU�IDFLOLWLHV��RU

�LL�� XQIDLUO\� H[SORLWV�LWV�EDUJDLQLQJ�SRVLWLRQ�UHODWLYH�WR�XVHUV
JHQHUDOO\�

�E�� OHY\LQJ�FKDUJHV�ZKLFK�DUH�ERWK�XQGXO\�ORZ�DQG�FDXVH�GDPDJH
RU�DUH�GHVLJQDWHG�WR� FDXVH�GDPDJH�WR�DQRWKHU�DLU� QDYLJDWLRQ
VHUYLFH�SURYLGHU�

���ȟ���� 7KH�$XWKRULW\� VKDOO�LPSRVH�FRQGLWLRQV�XSRQ�D�TXDOLI\LQJ� DLU
QDYLJDWLRQ�VHUYLFH�SURYLGHU�ZKHUH�LQ�LWV�ILYH�\HDU� UHYLHZ�ILQGV�WKDW�WKH
DLU�QDYLJDWLRQ�VHUYLFH�SURYLGHU�KDV�SXUVXHG�D�FRXUVH�RI� FRQGXFW�ZKLFK
KDV�RSHUDWHG�RU�ZKLFK� PLJKW�EH�H[SHFWHG�WR�RSHUDWH�DJDLQVW�WKH�SXEOLF
UQWHUHVW�

&RQGLWLRQV
XSRQ� D
TXDOLILHG
DLU
QDY,JDWLRQ
VHUYLFH
SURYLGHU

���� 6XEMHFW�WR�VXEUHJXODWLRQ� ����� WKH�FRXUVHV�RI�FRQGXFW�VKDOO�H[WHQG
WR�DOO�DLU�QDYLJDWLRQ�VHUYLFHV�UHODWHG�DFWLYLWLHV�DQG�QRW�MXVW�WKRVH�GHVFULEHG
XQGHU�UHJXODWLRQ����
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7DQ]DQLD�&KL�� $YLDWLRQ��(FRQRPLF�

*�1� 1R�� ��� �FRW�OWG�`
3$57�9

0,6&(//$1(286� 3529,6,216 6U

,QTXLU\�
UHVFD�IHOO
DQG

VXUYH\

���ȟ�����7KH�$XWKRULW\�VKDOO�FRQGXFW�DQ� LQTXLU\�EHIRUH�H[HUFLVLQJ
SRQ�FUV�WR�UHJXODWH�UDWHV�DQG�FKDUJHV�RI�WKH�UHJXODWHG�VHUYLFHV�SURYLGHUV�

���� 7KH�$XWKRULW\� VKDOO�HQVXUH�WKDW� UHJXODU�UHVHDUFKHV�DQG�VXUYH\V
DUH�PDGH�DW�DLUSRUWV�WR�GHWHUPLQH�WKH�QHHGV�RI�XVHUV�DQG�WKH�VKRUWFRPLQJV
RI� WKF�VHUYLFH�SURYLGHUV�DQG�PDNH�WKH�QHFHVVDU\�PRYHV�WR�EULQJ�WKH
ILQGLQJV�WR�WKH�DWWHQWLRQ�RI�WKH�UHVSRQVLEOH�LQVWLWXWLRQV�IRU� FRUUHFWLRQ�

&
RQUSODOQWV
WR� W,UH
$XWKRU,W\

����:KHUH�WKH�$XWKRULW\�UHFHLYHV�D�FRPSODLQW�WKDW�D�JURXQG�KDQGOLQJ
VHUYLFH�SURYLGHU�RU�DQ�DLUSRUW�RU�DQ�DLU�QDYLJDWLRQ�VHUYLFH�SURYLGHU�LV
DFWLQJ�LQ�D�ZD\�GHVFULEHG�XQGHU�UHJXODWLRQ����DQG�LV�VDWLVILHG�WKDW�WKHUH
LV�D� FDVH�WR�DQVZHU��WKH�$XWKRULW\� VKDOO�LQYHVWLJDWH�WKH�FRPSODLQW� E\�WKH
SURFHGXUH�RI�KDQGOLQJ�FRPSODLQWV�HVWDEOLVKHG�E\�WKH�$XWKRULW\�

�
� RQ�IL�GHQ� �

WLDOLW\
����&RQILGHQWLDO�PDWHULDO�RU�LQIRUPDWLRQ�REWDLQHG�LQ�DSSOLFDWLRQ�RI�WKHVH

UHJXODWLRQV�VKDOO�EH�WUHDWHG�DV�SURYLGHG�IRU�XQGHU� VHFWLRQ����RI�WKH�$FW�

5LJKW�RI
$SSHDOV
WR� WKF
,QWHUQDO
5HY�LH??

&
RPQULWWHH

���� $Q\� XQGHUWDNLQJ�DJJULHYHG�E\� D�GHFLVLRQ�PDGH�E\�RQH�RU�PRUH
,QFPEFUV�RU�HPSOR\HHV�RI�WKH�$XWKRULW\�XQGHU�GHOHJDWHG�SRZHUV�RI�WKH
$XWKRULW\�� LQ�UHVSHFW�RI�DQ\�GHFLVLRQ�RU�DSSOLFDWLRQ�WKHUHRI��PD\�DSSO\�WR
WKH�$XWKRULW\� WR� UHYLHZ�WKH�GHFLVLRQ�LQ�ZKROH�RU� LQ�SDUW� LQ�DFFRUGDQFH
ZLWK�VHFWLRQ����RI�WKH�$FW�

�?

3URYLGHG�WKDW�DQ�XQGHUWDNLQJ�WKDW�KDV�PDGH�UHSUHVHQWDWLRQV�RU
REMHFWLRQV�RQO\�LQ�UHVSHFW�RI�DQ�DSSOLFDWLRQ�VKDOO�QRW�EH�FRQVLGHUHG�WR�EH
DQ�XQGHUWDNLQJ�DJJULHYHG�

,QWHUQDO
5HYLHZ
3URFHGXUH

���� 5HYLHZ�3URFHGXUHV��VLWWLQJ�RI� WKH�,QWHUQDO�UHYLHZ�&RPPLWWHH�
KHDULQJ�RI�WKH�DSSOLFDWLRQ�IRU�UHYLHZ��'HWHUPLQDWLRQ�RI�WKH�DSSOLFDWLRQ
IRU�UHYLHZ�DQG�DSSHDO�WR�WKH�)DLU�&RPSHWLWLRQ�7ULEXQDO� DJDLQVW�WKH�GHFLVLRQV
RI�WKH�$XWKRULW\� VKDOO�EH�LQ�DFFRUGDQFH�ZLWK�WKH�7DQ]DQLD� &LYLO� $YLDWLRQ
$XWKRULW\� 5HYLHZ� 3URFHGXUHV�

2�W
IFQFFV ���ȟ����� $Q\� SHUVRQ�ZKR�FRQWUDYHQHV�WKH�SURYLVLRQV�RI� WKHVH
5HJXODWLRQV� VKDOO�EH�JXLOW\�RI�DQ�RIIHQFH�DQG�EH�OLDEOH�RQ�FRQYLFWLRQ� WR�D
ILQH�RI�QRW�OHVV�WKDQ�WKH�HTXLYDOHQW�LQ�7DQ]DQLD�VKLOOLQJV�RI�8QLWHG�6WDWHV
GROODU�RQH�WKRXVDQG�DQG�ILYH�KXQGUHG�RU��LQ�GHIDXOW�RI�SD\PHQW�WKHUHRI��WR
LPSULVRQPHQW�IRU�D�WHUP�QRW�H[FHHGLQJ�WZR�\HDUV�

�

���



�ȢDQ]DWULD�&LYLL� $YLDWLRW���(FRWURPLF�
*�1��1R������FRQWG��

-U
����$Q\� SHUVRQ�ZKR�NQRZLQJO\�VXSSOLHV�DQ\�IDOVH�RU�PLVOHDGLQJ

LQIRUPDWLRQ�WRXFKLQJ�DQ\�PDWWHU�ZKLFK�LV�PDWHULDO�WR�DQ\�DSSOLFDWLRQ�RU
DSSHDO�WR�WKH�$XWKRULW\� RU�WR�DQ\�PHPEHU��HPSOR\HH�RU�DJHQW�RI� WKH
$XWKRULW\�� RU� WR�WKH�'LUHFWRU�*HQHUDO� VKDOO�EH�JXLOW\� RI�DQ�RIIHQFH� DQG
VKDOO�EH�OLDEOH�WR�D�ILQH�QRW�H[FHHGLQJ�WKH�HTXLYDOHQW�LQ�7DQ]DQLD�VKLOOLQJV
RI�8QLWHG�6WDWHV�GROODU�ILYH�WKRXVDQG�RU�LQ�WKH�FDVH�RI�D�VHFRQG�RU
VXEVHTXHQW�RIIHQFH�WR�D�ILQH�QRW�H[FHHGLQJ�8QLWHG�6WDWHV�GROODU�VHYHQ
WKRXVDQG�ILYH�KXQGUHG�RU�LQ�GHIDXOW�RI�SD\PHQW�WKHUHRI�WR�LPSULVRQPHQW
IRU�D�WHUP�QRW�H[FHHGLQJ�WZR�\HDUV�

����������7KHUH�VKDOO�EH�DSSRLQWHG�HQIRUFHPHQW�RIILFHUV� IRU�WKH�SXUSRVH
RI�VHFXULQJ�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKHVH�5HJXODWLRQV� DQG�DQ\
WHUPV�RU�FRQGLWLRQV� DWWDFKHG�WR�RSHUDWLRQ�RI�EXVLQHVV�

���� $Q� HQIRUFHPHQW�RIILFHU�PD\��DW�DQ�WLPH�DQG�RQ�SURGXFWLRQ��LI
UHTXLUHG�RI��KLV�DXWKRULW\�PD\�

�D�� HQWHU�DQG�LQVSHFW�DQ\�SUHPLVHV�RI�DQ\�UHJXODWHG�VXSSMLHU�RQ
ZKLFK�KH�KDV�UHDVRQDEOH�FDXVH�WR�EHOLHYH� WKDW�WKH�EXVLQHVV�RI
D�UHJXODWHG�VXSSOLHU�LV�EHLQJ�FDUULHG�RQ�LQ�FRQWUDYHQWLRQ�RI
WKHVH�5HJXODWLRQV�

�E�� H[DPLQH�DQG�WDNH�FRSLHV�RI�DQ\�ERRNV��DFFRXQWV�DQG
GRFXPHQWV�IRXQG�LQ�WKRVH�SUHPLVHV�UHODWLQJ�WR�RU�DSSHDULQJ
WR�UHODWH� WR�WKH�EXVLQHVV�RI�D�UHJXODWHG�VXSSOLHU�

�F�� VHL]H�DQ\�ERRNV!�DFFRXQWV�RU�GRFXPHQWV�IRXQG�RQ�WKRVH
SUHPLVHV�ZKLFK�KH�KDV�UHDVRQDEOH�JURXQGV�WR�EHOLHYH�FRQWDLQ
HYLGHQFH�RI�DQ�RIIHQFH�XQGHU�WKHVH�5HJXODWLRQV�

�G�� TXHVWLRQ�DQ\�SHUVRQ�ZKR�DSSHDUV�WR�KLP�WR�EH�HQJDJHG�LQ��RU
HDUQLQJ� RQ"�RU�HPSOR\HG�LQ�WKH�EXVLQHVV�RI�D�UFJXODWHG�VXSS,,HU
RQ�WKRVH�SUHPLVHV�RQ�DQ\�PDWWHU�FRQFHUQLQJ�WKH�DSSOLFDWLRQ
RI�RU�FRPSOLDQFH�ZLWK�WKHVF�5HJXODWLRQV�

�H�� UHTXLUH�E\�QRWLFH�LQ�ZULWLQJ��DQ\�SHUVRQ�ZKR�DSSHDUV�WR�KLP
WR�EH�HQJDJHG�LQ�RU�FDUU\LQJ�RXW�D�EXVLQHVV�RI�SURYLGLQJ
UHJXODWHG�VHUYLFHV� WR�VXEPLW�DQ\�ERRNV�RI�DFFRXQWV�DQG
GRFXPHQWV�UHODWLQJ�WR�WKH�EXVLQHVV�DW�VXFK�WLPH�DQG�SODFH� DV
KH�PD\�VSHFLI\� LQ�WKH�QRWLFH�

���� 6XEMHFW�WR�WKLV�UHJXODWLRQ��WKH�HQIRUFHPHQW�RIILFHUV� VKDOO�EH
VSHFLILFDOO\�UHVSRQVLEOH�IRU�HQVXULQJ�WKDWȟ

�D�� WKH�UDWHV�FKDUJHG�DQG�VHUYLFHV�SURYLGHG�E\�DLUSRUW�RSHUDWRUV
DUH�DFFRUGLQJ�WR�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKHLU�SHUPLWV�

$SSR,QW� �
PHQW�RI
HQIRUFH�
PHQ� W
R�IUL� FHUV
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7DQ]DQLD�&LYLO�$YLDWLRQ��(FRQRPLF�

*�1��1R�����̂ FRQWG��

�E�� UHJXODU�VXUYH\V� DQG�UHVHDUFK�LV�PDGH�DW�DLUSRUWV� WR�GHWHUP`QH
WK
��QHHGV�RI� XVHUV� DQG�WKH�VKRUWFRPLQJV�RI� WKH�VHUYLFH
��LYLGHUV� DQG�PDNH�WKH�QHFHVVDU\�PRYHV�WR�EULQJ�WKH�ILQVLLQJV
�R� WKH�DWWHQWLRQ�RI�WKH�UHVSRQVLEOH�LQVWLWXWLRQ�IRU� FRUUHFWLRQ�

�F�� WLPHO\�VWDWLVWLFDO�GDWD�DQG�RWKHU�UHOHYDQW�LQIRUPDWLRQ�UV
VXEPLWWHG�WR�WKH�$XWKRULW\�

�G�� �K-� KDLQ� IXQFWLRQ�RI�WKH�DLUSRUWV�UHPDLQ�WKDW�RIIDFLOL`DWLQJ� WK7

��Ȣ�  RRWK� PRYHPHQW�RI�DLU�SDVVHQJHUV�IURP� WKH�ODQGVLGH�WR�WKH

DLUFUDIW�DQG�YLFH� YHUVD�

�H�� WKH�UHJXODWHG�VHUYLFHV�EHLQJ�RIIHUHG� E<�J)2XQG�KQOG,7OJ� VHOY�OF"

��Ȣ� SURYLDHUV�DUH�ERWK� FRPSHWLWLYH�DQG�DIIRUGDEOH�E\� JLYLQJ

JXLGDQFH�WKHUHRI�
�'� HQVXUH�WKDW�PDLQWHQDQFH�RUJDQLVDWLRQV�DUH�QRW�RYHUFKDUJLQJ

DLUFUDIW�RSHUDWRUV�

�J�� UH(O� �  ��U��� �FGH�-7����WL��,OO�W��,OO�KE�7LQL3
�K�� XVHU�FLDUJHV�IRU�WKH�XVH�RI�DLUSRUW�WHUPLQDO��ODQGLQJ��FPG��DQ

���U���������R���H�IUL�LO?�U�V??��`���GQ� ��  �U� �����,H�����W�K7������]RDIQ�L,(
LQGXVWU\��,QG�WKDW�WKH\�DUH�FRPSHWLWLYH�DQG�IDLU� WR�DOO

;

-�

6&+('8/(

0DGH�XQGHU�5HJXODWLRQ� ������

),9(�<($5/<�5(9,(:6�2)�48$/,),(U��$,532576

��� 7KH�$XWKRULW\�LV�REOLJHG�WR�UHYLHZ�WKH�TXDOLILHG�DLUSRUWV�HYHU\�ILYH�\HDUV

��� :KHQ�LW�UHYLHZV�DQ�DLUSRUW��WKH�$XWKRULW\�ZLOO�LQYHVWLJDWH�RQ
�D�� WKH�PD[LPXP� OLPLW�RQ�DLUSRUW�FKDUJHV�IRU�WKH�IROORZLQJ� ILYH�\HDUV��DQG
�E�� ZKHWKHU�VLQFH�WKH�GDWH�RI� WKH�SUHYLRXV�UHYLHZ�WKH�DLUSRUW�KDV�SXUVXHG�D

FRXUVH�RI�FRQGXFW�FRQWUDU\�WR�SXEOLF�LUOWHUHVW

��� 7KH�$XWKRULW\�KDV�VL[�PRQWKV�IRU�UHY,HZLQJ��DOWKRXJK�DQ�H[WHQVLRQ�RI�,,3�WR�D
IXUWKHU�VL[�PRQWKV�PD\�EH�DOORZHG�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV� T

��� 8SRQ�FRPSOHWLRQ�RI� WKH�UHYLHZ�WKH�$XWKRULW\�VKDOO�VHQG�D�FRS\�WR�WKH�D,USRUW
FRQFHUQHG�

���



7DQ]DQLD���W?!LW�$?
LDWLRQ��(FRQRPLF�
*�1��1R������FRWUWG��

D%�

��� 7KH�$XWKRULW\�ZLOO�WKHQ�SXEOLVK�WKH�SURSRVDOV�RQ�DLUSRUW�FKDUJHV�DQG�RQ�DQ\
SXEOLF�LQWHUHVW�ILQGLQJ�DQG�LQ�WKH�FDVH�RI�DQ\�SXEOLF�LQWHUHVW�ILQGLQJ��WKH�$XWKRULW\� VKDOO
LPSRVH�FRQGLWLRQV�

��� ,QWHUHVWHG�SDUWLHV�KDYH����GD\V�WR�UHVSRQG�LQ�ZULWLQJ�WR�WKH�$XWKRULW\ȢV� SURSRVDOV�

��� ,Q� VRPH�FDVHV�WKH�$XWKRULW\�ZLOO�DOVR�KHDU�RUDO�UHSUHVHQWDWLRQV�DQG�UHDFK�D
GHFLVLRQ�ZKLFK� LW�ZLOO� SXEOLVK�DV�D�GRFXPHQW�LQ�WKH�3XEOLF�UHJLVWHU�ZLWK�UHDVRQV�

'DU�HV�6DODDP�
����

%$6,/�3�� 05$0%$�
0LQLVWHU�IRU� ,QIUDVWUXFWXUH

'HYHORSOQHQW
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