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7KH *HQHUDO $VVHPEO\�

5HFDOOLQJ LWV UHVROXWLRQV ������ $ RI �� 'HFHPEHU ����� ������ RI �� $SULO �����

������ ( RI �� -XQH ����� ����� $ RI �� 2FWREHU ���� DQG ����� % RI �� -XQH �����

5HFDOOLQJ DOVR LWV GHFLVLRQ ������ RI �� 'HFHPEHU ����� E\ ZKLFK WKH 6HFUHWDU\�

*HQHUDO ZDV UHTXHVWHG WR FRQYHQH WKH SRVW�3KDVH 9 :RUNLQJ *URXS�

+DYLQJ FRQVLGHUHG WKH UHSRUW RI WKH SRVW�3KDVH 9 :RUNLQJ *URXS RQ UHIRUPHG

SURFHGXUHV IRU GHWHUPLQLQJ UHLPEXUVHPHQW RI FRQWLQJHQW�RZQHG HTXLSPHQW�
�
DV WUDQVPLWWHG

E\ WKH &KDLUPDQ RI WKH :RUNLQJ *URXS WR WKH &KDLUPDQ RI WKH )LIWK &RPPLWWHH� WKH UHSRUW

RI WKH 6HFUHWDU\�*HQHUDO�
�

DQG WKH UHODWHG UHSRUW RI WKH $GYLVRU\ &RPPLWWHH RQ

$GPLQLVWUDWLYH DQG %XGJHWDU\ 4XHVWLRQV�
�
RQ WKH UHIRUP RI WKH SURFHGXUHV IRU GHWHUPLQLQJ

UHLPEXUVHPHQW WR 0HPEHU 6WDWHV IRU FRQWLQJHQW�RZQHG HTXLSPHQW DQG WURRS FRVWV�

�� (QGRUVHV WKH UHFRPPHQGDWLRQV RI WKH SRVW�3KDVH 9 :RUNLQJ *URXS RQ UHIRUP

SURFHGXUHV IRU GHWHUPLQLQJ UHLPEXUVHPHQW RI FRQWLQJHQW�RZQHG HTXLSPHQW DQG WURRS

FRVWV� DV RXWOLQHG LQ SDUDJUDSK �� RI WKH UHSRUW RI WKH 6HFUHWDU\�*HQHUDO�
�
VXEMHFW WR WKH

SURYLVLRQV RI WKH SUHVHQW UHVROXWLRQ�

�� 7DNHV QRWH RI WKH UHFRPPHQGDWLRQV FRQWDLQHG LQ WKH UHSRUW RI WKH $GYLVRU\

&RPPLWWHH RQ $GPLQLVWUDWLYH DQG %XGJHWDU\ 4XHVWLRQV�
�

�� $IILUPV WKH LPSRUWDQFH RI FRQGXFWLQJ SHDFHNHHSLQJ RSHUDWLRQV ZLWK WKH

PD[LPXP RI HIILFLHQF\ DQG HIIHFWLYHQHVV DQG WKH QHHG WR PLQLPL]H GHOD\V LQ SURFHVVLQJ

UHLPEXUVHPHQWV WR WURRS� DQG HTXLSPHQW�FRQWULEXWLQJ FRXQWULHV�

�� 5HFRJQL]HV WKH IDFW WKDW GHOD\ DQG XQFHUWDLQW\ LQ UHLPEXUVHPHQWV WR WURRS�

FRQWULEXWLQJ FRXQWULHV RI WURRS DQG FRQWLQJHQW�RZQHG HTXLSPHQW FRVWV DGYHUVHO\ LPSDFW RQ

WKH DELOLW\ RI FXUUHQW DQG SRWHQWLDO WURRS�FRQWULEXWLQJ FRXQWULHV WR SDUWLFLSDWH HIIHFWLYHO\ LQ

8QLWHG 1DWLRQV SHDFHNHHSLQJ RSHUDWLRQV� DQG LQ WKLV FRQWH[W HPSKDVL]HV WKH QHHG IRU DOO
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0HPEHU 6WDWHV WR SD\ WKHLU DVVHVVHG FRQWULEXWLRQV WR DOO SHDFHNHHSLQJ RSHUDWLRQV LQ IXOO� RQ

WLPH DQG ZLWKRXW SUHFRQGLWLRQV�

�� 6WUHVVHV WKDW QHFHVVDU\ UHVRXUFHV VKRXOG EH SURYLGHG WR WKH 6HFUHWDULDW WR DOORZ

YHULILFDWLRQV WR EH FRQGXFWHG WR FRQILUP� EHIRUH GHSOR\PHQW� WKH SUHSDUHGQHVV RI HDFK

SRWHQWLDO WURRS FRQWULEXWRU DQG WR HQVXUH WKDW VWDQGDUGV FRQWLQXH WR EH PHW LQ DFFRUGDQFH

ZLWK WKH SURYLVLRQV RI WKH UHOHYDQW PHPRUDQGD RI XQGHUVWDQGLQJ�

�� 1RWHV WKDW WKH HYDOXDWLRQ DQG VWDQGDUGL]DWLRQ RI 8QLWHG 1DWLRQV SHDFHNHHSLQJ

WUDLQLQJ DUH FXUUHQWO\ EHLQJ GHYHORSHG E\ WKH 6HFUHWDULDW LQ FRQVXOWDWLRQ ZLWK WURRS�

FRQWULEXWLQJ FRXQWULHV� DQG UHTXHVWV WKH 6HFUHWDU\�*HQHUDO WR VXEPLW D UHSRUW RQ WKLV

LPSRUWDQW LVVXH WR WKH *HQHUDO $VVHPEO\ DW LWV ILIW\�VL[WK VHVVLRQ� WKURXJK WKH 6SHFLDO

&RPPLWWHH RQ 3HDFHNHHSLQJ 2SHUDWLRQV� IRU DSSURYDO RI WKHVH VWDQGDUGV�

�� 5HFRJQL]HV WKH QHHG IRU SURYLGLQJ VSHFLILF JXLGDQFH RQ WKH PHWKRGRORJ\ RI

UHLPEXUVHPHQW IRU WURRS FRVWV�

�� 5HTXHVWV WKH 6HFUHWDU\�*HQHUDO WR VXEPLW WR WKH *HQHUDO $VVHPEO\ IRU LWV

DSSURYDO DW LWV UHVXPHG ILIW\�VL[WK VHVVLRQ� WDNLQJ LQWR DFFRXQW WKH YLHZV H[SUHVVHG E\

0HPEHU 6WDWHV� D PHWKRGRORJ\ IRU UHLPEXUVHPHQW IRU WURRS FRVWV� FRYHULQJ WURRSV DQG

IRUPHG SROLFH XQLWV� DQG D TXHVWLRQQDLUH WR EH VXEPLWWHG WR WURRS�FRQWULEXWLQJ FRXQWULHV� RQ

WKH EDVLV RI WKH IROORZLQJ HOHPHQWV DQG JXLGHOLQHV�

�D� 7URRSV� IRUPHG FLYLOLDQ SROLFH XQLWV DQG VWDII RIILFHUV VHUYLQJ LQ 8QLWHG

1DWLRQV SHDFHNHHSLQJ RSHUDWLRQV VKDOO EH UHLPEXUVHG RQ DQ HTXDO EDVLV IRU LGHQWLFDO

VHUYLFHV�

�E� 5HLPEXUVHPHQW IRU WURRS FRVWV VKDOO WDNH LQWR FRQVLGHUDWLRQ� LQWHU DOLD� JHQHUDO

SULQFLSOHV VXFK DV VLPSOLFLW\� HTXLW\� WUDQVSDUHQF\� FRPSUHKHQVLYHQHVV� SRUWDELOLW\�

ILQDQFLDO FRQWURO DQG DXGLW DQG FRQILUPHG GHOLYHU\ RI VSHFLILHG VHUYLFHV� DOO RI ZKLFK VKDOO

EH EXLOW LQWR WKH DJUHHPHQWV HQWHUHG LQWR E\ WKH 8QLWHG 1DWLRQV ZLWK WKH SDUWLFLSDWLQJ

6WDWHV�

�F� 7KH GDWD IRU WKLV VXUYH\ VKDOO LGHQWLI\ WKH FRPPRQ DQG HVVHQWLDO DGGLWLRQDO

FRVWV IURP H[LVWLQJ WURRS OHYHOV UHODWHG WR SHUVRQQHO WKDW DUH LQFXUUHG E\ WURRS�FRQWULEXWLQJ

FRXQWULHV GXH WR WKHLU SDUWLFLSDWLRQ LQ 8QLWHG 1DWLRQV SHDFHNHHSLQJ RSHUDWLRQV� LQFOXGLQJ

WKH HVWDEOLVKPHQW RI D VWDQGDUG YDFFLQDWLRQ SDFNDJH DQG LGHQWLILFDWLRQ RI PLVVLRQ�VSHFLILF

YDFFLQHV DQG PLVVLRQ�VSHFLILF PHGLFDO DQG ELRFKHPLFDO H[DPLQDWLRQV� XVLQJ WKH GDWD

DYDLODEOH IURP WKH :RUOG +HDOWK 2UJDQL]DWLRQ DQG WKH 8QLWHG 1DWLRQV &KLOGUHQ¶V )XQG�

WKDW FRXOG EH OLDEOH IRU UHLPEXUVHPHQW�

�G� 7KH PHWKRGRORJ\ VKDOO HQVXUH WKDW QR GRXEOH SD\PHQW LV PDGH ZLWK UHVSHFW WR

UHLPEXUVHPHQW EHWZHHQ WKH YDULRXV OHYHOV RI VHOI�VXVWDLQPHQW� FRPSRQHQWV RI WURRS FRVWV

DQG DQ\ RWKHU DOORZDQFHV�

�� 'HFLGHV WKDW D IXWXUH VWDQGDUG UDWH RI UHLPEXUVHPHQW IRU WURRS FRVWV VKRXOG EH

EDVHG RQ QHZ VXUYH\ GDWD WKDW LV UHSUHVHQWDWLYH RI WKH FRVWV LQFXUUHG E\ DURXQG �� SHU FHQW

RI FRXQWULHV WKDW KDYH FRQWULEXWHG WURRSV WR SHDFHNHHSLQJ RSHUDWLRQV�

��� 'HFLGHV DOVR� RQ DQ LQWHULP DQG DG KRF EDVLV� WR LQFUHDVH WKH VWDQGDUG UDWH RI

UHLPEXUVHPHQW IRU WURRS FRVWV WR WURRS�FRQWULEXWLQJ FRXQWULHV E\ � SHU FHQW� HIIHFWLYH

� -XO\ �����

��� 'HFLGHV IXUWKHU WKDW DQ DGGLWLRQDO � SHU FHQW LQFUHDVH� RQ DQ LQWHULP DQG DG KRF

EDVLV� ZLOO EH HIIHFWLYH DV RI � -DQXDU\ ����� EULQJLQJ WKH WRWDO LQFUHDVH RI WKH FXUUHQW UDWH

RI UHLPEXUVHPHQW IRU WURRS FRVWV WR � SHU FHQW�
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��� 5HTXHVWV WKH 6HFUHWDU\�*HQHUDO WR UHYLHZ WKH SUDFWLFDO DVSHFWV RI WKH ZHW�OHDVH�

GU\�OHDVH DQG VHOI�VXVWDLQPHQW DUUDQJHPHQWV� LQFOXGLQJ WKH HIIHFWLYHQHVV RI WKH FRQWLQJHQW�

RZQHG HTXLSPHQW SURFHGXUHV WR DVFHUWDLQ WKH FDSDFLW\ RI WURRS�FRQWULEXWLQJ FRXQWULHV WR

PHHW WKH UHTXLUHPHQWV IRU ZHW�OHDVH DQG VHOI�VXVWDLQPHQW SURYLVLRQV RI WKH FRQWLQJHQW�

RZQHG HTXLSPHQW DUUDQJHPHQWV DQG WKH QHHG WR HQVXUH WKH HIIHFWLYHQHVV RI SHDFHNHHSLQJ

RSHUDWLRQV� LQFOXGLQJ WKURXJK D FRQVLVWHQW LPSOHPHQWDWLRQ RI WKH VWDQGDUGV VHW RXW LQ WKH

FRQWLQJHQW�RZQHG HTXLSPHQW PDQXDO� DQG WR UHSRUW WKHUHRQ WR WKH *HQHUDO $VVHPEO\ DW LWV

ILIW\�VL[WK VHVVLRQ�

��� 6WUHVVHV WKH QHHG IRU WKH 6HFUHWDULDW WR PHHW LWV REOLJDWLRQV� LQ IXOO� DV DJUHHG

XSRQ LQ WKH PHPRUDQGD RI XQGHUVWDQGLQJ� LQ D WLPHO\ PDQQHU� VR DV WR HQVXUH RSHUDWLRQDO

HIIHFWLYHQHVV RI WKH WURRSV LQ 8QLWHG 1DWLRQV SHDFHNHHSLQJ RSHUDWLRQV�

��� 7DNHV QRWH RI WKH YLHZV RI WKH 6HFUHWDULDW UHJDUGLQJ WKH SRVVLELOLW\ RI

UHYLHZLQJ� VXEMHFW WR IXWXUH H[SHULHQFH� WKH SURFHGXUHV IRU VHWWOHPHQW RI OLDELOLW\ IRU

GDPDJHV IRU PDMRU HTXLSPHQW XVHG E\ RQH FRXQWU\ DQG RZQHG E\ DQRWKHU FRXQWU\� DQG

GHFLGHV WKDW WKH OLDELOLW\ IRU GDPDJH WR PDMRU HTXLSPHQW XVHG E\ RQH FRXQWU\ DQG RZQHG

E\ DQRWKHU FRXQWU\ VKRXOG EH EDVHG RQ WKH UHOHYDQW SURYLVLRQV RI WKHLU PHPRUDQGD RI

XQGHUVWDQGLQJ LQ DFFRUGDQFH ZLWK WKH DSSOLFDEOH UXOHV DQG UHJXODWLRQV RI WKH 8QLWHG

1DWLRQV�

��� 5HTXHVWV WKH 6HFUHWDU\�*HQHUDO WR FRQYHQH LQ ���� DQ RSHQ�HQGHG ZRUNLQJ

JURXS RI H[SHUWV� IRU D SHULRG RI QR OHVV WKDQ WHQ ZRUNLQJ GD\V� WR KROG D WULHQQLDO UHYLHZ RI

UHLPEXUVHPHQW UDWHV IRU FRQWLQJHQW�RZQHG HTXLSPHQW DQG VHOI�VXVWDLQPHQW� LQFOXGLQJ

PHGLFDO VHUYLFHV�

��� 'HFLGHV WR NHHS WKLV PDWWHU XQGHU UHYLHZ DW LWV ILIW\�VL[WK VHVVLRQ�

���UG SOHQDU\ PHHWLQJ

�� -XQH ����


