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:+(5($6� ZLWK�WKH�HQFRXUDJHPHQW�RI�WKH�WHOHFRPPXQLFDWLRQV�LQGXVWU\��WKH�)HGHUDO�
&RPPXQLFDWLRQV�&RPPLVVLRQ��³)&&´��LQ������DGRSWHG�UHJXODWLRQV�WKDW�ZHUH�LQWHQGHG�WR�
³HQVXUH�WKH�8QLWHG�6WDWHV�ZLQV�WKH�JOREDO�UDFH�WR��*´�DQG�³WR�UHPRYH�UHJXODWRU\�EDUULHUV�WKDW�
ZRXOG�XQODZIXOO\�LQKLELW�WKH�GHSOR\PHQW�RI�LQIUDVWUXFWXUH�QHFHVVDU\�WR�VXSSRUW�WKHVH�QHZ�
VHUYLFHV´��DQG

:+(5($6��DOVR�ZLWK�WKH�HQFRXUDJHPHQW�RI�WKH�WHOHFRPPXQLFDWLRQV�LQGXVWU\��WKH�
7HQQHVVHH�*HQHUDO�$VVHPEO\�LQ������DGRSWHG�OHJLVODWLRQ�WKDW�ZDV�ELQGLQJ�RQ�ORFDO�JRYHUQPHQWV
WKURXJKRXW�7HQQHVVHH DQG WKDW�ZDV�LQWHQGHG�WR�HQKDQFH�³UDSLG�GHSOR\PHQW�RI�WKH��*�ZLUHOHVV�
FRQQHFWLYLW\´�DQG�WR�³VHW�DVLGH�REVWDFOHV�DQG�GLVFULPLQDWRU\�SROLFLHV�WKDW�PD\�VORZ�GHSOR\PHQW�
RI�QHZ�LQIUDVWUXFWXUH�DQG�LPSURYHPHQWV´��DQG

:+(5($6��WKH�SULPDU\�PHDQV�HPSOR\HG�E\�WKH�IHGHUDO�DQG�VWDWH�JRYHUQPHQWV�WR�
DFFRPSOLVK�WKH�JRDO�RI�UDSLG��*�GHSOR\PHQW�ZDV WR�PDQGDWH�WKDW ORFDO�JRYHUQPHQWV DOORZ�WKH�
LQGXVWU\�WR�XVH�LWV�ULJKWV�RI�ZD\�DQG�WR GLFWDWH WKH�WHUPV�DQG�WLPLQJ�XSRQ�ZKLFK�ORFDO�
JRYHUQPHQWV FRXOG�UHJXODWH�WKH�XVH�RI�WKHLU�ULJKWV�RI�ZD\��DQG

:+(5($6��E\�GLFWDWLQJ�WKH�WHUPV RI�XVH DQG�E\ H[SHGLWLQJ�WKH�WLPH�ZLWKLQ�ZKLFK�ORFDO�
JRYHUQPHQWV�PXVW�DSSURYH��*�FDUULHUV¶ ULJKWV WR�VKDUH�WKH�SXEOLF¶V�ULJKWV�RI�ZD\��WKH�VWDWH�DQG�
IHGHUDO�JRYHUQPHQWV KDYH HQDEOHG�WKH�PDQ\��*�FDUULHUV WR�UDSLGO\��DQG�LQ�PDQ\�FDVHV�UHFNOHVVO\��
LPSRVH XQUHDVRQDEOH EXUGHQV�XSRQ�ULJKWV�RI�ZD\ DOUHDG\ FURZGHG�ZLWK�RWKHU�XWLOLWLHV� DV�ZHOO�DV�
XSRQ�WKH�VWDIIV�RI�ORFDO�JRYHUQPHQW�ZKRVH�GXW\�LW�LV WR�SURWHFW�WKH�SXEOLF¶V�LQWHUHVW�LQ�WKRVH�
ULJKWV�RI�ZD\��DQG

:+(5($6��PRUH�LPSRUWDQWO\�WKHVH�OLPLWDWLRQV�RQ�WKH�ULJKWV�RI�ORFDO�JRYHUQPHQW�LQ�
UHJXODWLQJ�WKH�WHOHFRPPXQLFDWLRQV�LQGXVWU\�FRQWLQXH�WKH ORQJ�VWDQGLQJ�IHGHUDO�VWDWXWRU\�
SURWHFWLRQ RI�WKH�LQGXVWU\ WKDW�IRUELGV�VWDWH�DQG�ORFDO�JRYHUQPHQW�IURP�DQ\�UHJXODWLRQ�RQ�WKH�
EDVLV�WKDW�UDGLR�IUHTXHQF\�HPLVVLRQV�PD\�KDYH�DQ�DGYHUVH�HQYLURQPHQWDO�DQG�KHDOWK�HIIHFW�RQ�
KXPDQ�EHLQJV�����8QLWHG�6WDWHV�&RGH��� ����F�����LY���DQG

:+(5($6��WKH�IHGHUDO�ODZ�SUHHPSWLRQ RI�WKH�ULJKW RI�WKH�IHGHUDO�JRYHUQPHQW WR�
UHJXODWH WKH�KHDOWK�HIIHFWV�RI�UDGLR�IUHTXHQF\�HPLVVLRQV LV�FRXSOHG�ZLWK�WKH�REOLJDWLRQ�XQGHU�WKH�
1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW��³1(3$´��WKDW WKH�)&&�HYDOXDWH�DQG�UHJXODWH�VRXUFHV�RI
UDGLR�IUHTXHQF\�HPLVVLRQV�LQ�RUGHU�WR�SURWHFW�WKH�SXEOLF�IURP�VXFK�HPLVVLRQV��DQG

:+(5($6 WKH�UHJXODWRU\�VWDQGDUGV�DGRSWHG�E\�WKH�)&&�ZHUH�ODVW�VWXGLHG�DQG�DGRSWHG�
E\�WKH�)&&�PRUH�WKDQ����\HDUV�DJR�LQ�������ORQJ�EHIRUH�WKH�FKDQJHV�EURXJKW�E\�WKH�QHZ��*�
WHFKQRORJ\��DQG
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:+(5($6��LQ������WKH�)&&�VWDUWHG D�IRUPDO�LQTXLU\�RI LWV�UDGLR�IUHTXHQF\�HPLVVLRQV�
VWDQGDUGV��DQG�LQ������HQWHUHG�LWV�RUGHU�WHUPLQDWLQJ�WKH�LQTXLU\� FRQFOXGLQJ�WKDW�LW�IRXQG�QR
VFLHQWLILF EDVLV�WR�³UHHYDOXDWH�WKH�H[LVWLQJ�5)�H[SRVXUH�OLPLWV´ LQ�VSLWH�RI�VXEVWDQWLDO�LQIRUPDWLRQ�
LQ�LWV�UHFRUG�WR�WKH�FRQWUDU\� DQG

:+(5($6��WKH�)&&¶V������FRQFOXVLRQ�ZDV�EDVHG�QRW�RQ�LWV�LQGHSHQGHQW�VWXG\�DQG�
UHHYDOXDWLRQ�RI�LWV�VWDQGDUGV��EXW�XSRQ�WKH�ODFN�RI�GDWD�VXEPLWWHG�E\�RWKHUV�FRQYLQFLQJ�LW�RI�WKH�
QHHG�WR�PRGLI\�LWV�H[LVWLQJ�H[SRVXUH�OLPLWV��DQG

:+(5($6��GXH�WR�WKH�LQKHUHQW�FKDQJHV�EURXJKW�DERXW�E\��*�WHFKQRORJ\�ZKLFK�EURXJKW�
GLIIHUHQFHV�LQ�WKH�UDGLR�IUHTXHQF\�HPLVVLRQV�LQ�ERWK�WKH�SUR[LPLW\�RI�VRXUFHV�RI�WKH�HPLVVLRQV�WR�
WKH�SXEOLF�DQG�WKH�W\SH�RI�WKH�HPLVVLRQV��WKHUH�LV VXEVWDQWLDO GLVDJUHHPHQW�DPRQJ�WKH�H[SHUWV LQ�
WKH�ILHOG�DERXW�WKH�SRVVLELOLW\�WKDW KHDOWK�HIIHFWV ZLOO�UHVXOW IURP�WKH�GHSOR\PHQW�RI�WKH�PDVVLYH�
QXPEHU�RI��*�ZLUHOHVV�IDFLOLWLHV�FRQWHPSODWHG�E\�WKH�LQGXVWU\��DV�ZHOO�DV�ZKHWKHU�WKH FXUUHQW�
RXWGDWHG�)&&�UHJXODWLRQV�DUH�DGHTXDWH�WR�SURWHFW�WKH�SXEOLF�KHDOWK��DQG

:+(5($6��DV�WKH�UHVXOW�RI�WKH�FRQFHUQV�RI�QXPHURXV�ORFDO�JRYHUQPHQWDO�HQWLWLHV�IURP�
DURXQG�WKH�FRXQWU\�DQG�WKHLU�FLWL]HQV�WKDW�WKH )&&�KDV�IDLOHG�WR�VWXG\ DQG�UHHYDOXDWH WKH�KHDOWK�
HIIHFWV�RI�LWV�FXUUHQW�VWDQGDUGV�LQ�OLJKW�RI�WKH�LQKHUHQW�FKDQJHV�FKDUDFWHUL]HG�E\�WKH��*�
WHFKQRORJ\��OLWLJDWLRQ�LV�SHQGLQJ�DJDLQVW�WKH�)&&�WKDW�VHHNV�WR�VWRS�WKH�UDSLG�GHSOR\PHQW�RI�WKH�
�*�LQIUDVWUXFWXUH�XQWLO�WKH�)&&�KDV�FRPSOHWHG�LWV�VWXG\�RI�WKH�KHDOWK�HIIHFWV�RI�WKH�GHSOR\PHQW�RI�
�*�WHFKQRORJ\�DQG��LI�QHFHVVDU\��KDV�XSGDWHG�LWV�UHJXODWLRQV�DFFRUGLQJO\�

12:�7+(5()25(��E\�WKH�DGRSWLRQ�RI�WKLV�5HVROXWLRQ�WKH�%RDUG�RI�0D\RU�DQG�
$OGHUPDQ�RI�WKH�7RZQ�RI�)DUUDJXW��7HQQHVVHH�SHWLWLRQV�DQG�HQFRXUDJHV�WKH�JRYHUQPHQWV�RI�WKH�
8QLWHG�6WDWHV�RI�$PHULFD�DQG�WKH�6WDWH�RI�7HQQHVVHH�WR�WDNH�DFWLRQV�ZLWKLQ�WKHLU�SRZHU�WR�KDOW�WKH�
GHSOR\PHQW�RI�WKH��*�ZLUHOHVV�IDFLOLWLHV�ZLWKLQ�WKH�ULJKWV�RI�ZD\�RI�RXU�ORFDO�FRPPXQLWLHV�
EHORQJLQJ�WR�WKH�SXEOLF�XQWLO�VXFK�WLPH�DV�WKH�RQO\�DJHQF\�ZLWK�WKH�DXWKRULW\�WR�GR�VR��WKH�)&&��
UHHYDOXDWHV E\�DQ�LQGHSHQGHQW VWXG\�WKH�DGHTXDF\�RI�LWV�UDGLR�IUHTXHQF\�HPLVVLRQV�VWDQGDUGV�DQG�
FRQFOXGHV�RQ�WKH�EDVLV�RI�VRXQG�VFLHQFH�WKDW�WKRVH�VWDQGDUGV��RU�VWDQGDUGV�DGRSWHG�DV�D�UHVXOW�RI�
VDLG�IXUWKHU�VWXG\��DUH�DGHTXDWH�WR�HQVXUH�WKDW�WKH�KHDOWK�RI�WKH�SXEOLF�DW�ODUJH�ZLOO�QRW�EH�
DGYHUVHO\�DIIHFWHG�E\�ORQJ�WHUP�H[SRVXUH�WR�UDGLR�IUHTXHQF\�HPLVVLRQV�IURP�WKH�SODFHPHQW�DQG�
RSHUDWLRQ�RI��*�ZLUHOHVV�IDFLOLWLHV�WKURXJKRXW�RXU�FRPPXQLWLHV�
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