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.HHSLQJ� LQ� YLHZ� WKH�FRQFHUQV�RQ� WKH�SUREOHPV�RI�RYHU�H[SORLWDWLRQ�RI�JURXQGZDWHU�
UHVRXUFHV� LQ� WKH� FRXQWU\� DQG� WR� HQVXUH� VXVWDLQDEOH� ZDWHU� UHVRXUFHV�PDQDJHPHQW�
DQG� DVVXUHG� LUULJDWLRQ� IDFLOLWLHV� LQ� WKH� DIIHFWHG� DUHDV�� WKH� *RYHUQPHQW� RI� ,QGLD��
0LQLVWU\�RI�:DWHU�5HVRXUFHV��KDYH� IRUPXODWHG�D�VFKHPH� IRU� ³$UWLILFLDO�5HFKDUJH� WR�
*URXQGZDWHU� WKURXJK�'XJZHOOV´� IRU� LPSOHPHQWDWLRQ� LQ� WKH�H[LVWLQJ�'XJZHOOV� RI� WKH�
IDUPHUV� LQ� WKH� LGHQWLILHG�DUHDV�RI�RYHU�H[SORLWHG��&ULWLFDO�DQG�6HPL�FULWLFDO�EORFNV� LQ�
VHYHQ�6WDWHV�QDPHO\��$QGKUD�3UDGHVK��.DUQDWDND��0DGK\D�3UDGHVK��0DKDUDVKWUD��
5DMDVWKDQ��*XMDUDW�DQG�7DPLO�1DGX��DW�D�WRWDO�3URMHFW�FRVW�RI�5V���������FURUHV��ZLWK�
WKH�VXEVLG\�FRPSRQHQW�RI�5V���������FURUHV��
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7KH�REMHFWLYH�RI�WKH�VFKHPH�LV�WR�UHFKDUJH�WKH�H[LVWLQJ�GXJ�ZHOOV�XVLQJ�UDLQIDOO�UXQ�
RII� IURP� WKH�DJULFXOWXUDO� ILHOGV� WR� IDFLOLWDWH� LPSURYHPHQW� LQ�*URXQGZDWHU� VLWXDWLRQ� LQ�
WKH� DIIHFWHG� DUHDV� ZKLFK� LQ� WXUQ� ZLOO� LPSURYH� WKH� RYHUDOO� LUULJDWHG� DJULFXOWXUDO�



SURGXFWLYLW\� DQG� KHOS� LQ� LPSURYLQJ� WKH� TXDOLW\� RI� JURXQGZDWHU� HVSHFLDOO\� LQ� WKH�
IOXRULGH�DIIHFWHG�DUHDV����
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$JULFXOWXUDO�ODQG�
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,,,�� ���������� H[LVWLQJ� LUULJDWLRQ� GXJ� ZHOOV� RI� WKH� EHQHILFLDU\� IDUPHUV� DUH� WR� EH�
WDNHQ� IRU� UHFKDUJLQJ� JURXQGZDWHU�� � 7KH� XQLW� FRVW� IRU� D� GXJ�ZHOO� UHFKDUJH� LV�
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,9�� 7KH�VFKHPH�SURYLGHV�IRU������VXEVLG\�WR�PDUJLQDO������KD�ODQG�KROGLQJ��DQG�
VPDOO�IDUPHUV������KD�ODQG�KROGLQJ��DQG�����VXEVLG\�WR�RWKHU�IDUPHUV��!��KD�
ODQG�KROGLQJ��
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9�� 7KH� VXEVLG\� DPRXQW� LV� SURSRVHG� WR� EH� GLVEXUVHG� E\� 1$%$5'� WKURXJK� WKH�
OHDG�EDQN�RI�WKH�GLVWULFW�FRQFHUQHG�WR�WKH�LGHQWLILHG�EHQHILFLDULHV�
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9,�� 3UH�DQG�SRVW�SURMHFW�LPSDFW�DVVHVVPHQW�VWXGLHV�ZRXOG�EH�FDUULHG�RXW�WKURXJK�
UHSXWHG�DJHQFLHV�RUJDQL]DWLRQV���
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RI�,QGLD��0LQLVWU\�RI�:DWHU�5HVRXUFHV�KDYH�LVVXHG�JXLGHOLQHV��$FFRUGLQJO\�WKH\�
KDYH� UHTXHVWHG� IRU� WKH� FRQVWLWXWLRQ� RI� D� 'LVWULFW� /HYHO� ,PSOHPHQWDWLRQ� DQG�
0RQLWRULQJ�&RPPLWWHH� �'/,0&��DQG�6WDWH�/HYHO�6WHHULQJ�&RPPLWWHH� �6/6&��
DV�D�SUHUHTXLVLWH�IRU� LPSOHPHQWLQJ� WKH�VFKHPH��7KH\�KDYH�DOVR� UHTXHVWHG� WR�
DSSRLQW�D�1RGDO�'HSDUWPHQW�FKDUJHG�ZLWK�RYHUDOO� UHVSRQVLELOLW\� IRU�3ODQQLQJ��
([HFXWLRQ� DQG� 0RQLWRULQJ� RI� WKH� VFKHPH�� WR� FRRUGLQDWH� ZLWK� WKH� &HQWUDO�
*URXQGZDWHU�%RDUG��1$%$5'��'/,0&�	�6/6&���
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*RYHUQPHQW�RI�,QGLD��0LQLVWU\�RI�:DWHU�5HVRXUFHV��DQG�GLUHFW� WKDW��L��D�6WDWH�
/HYHO� 6WHHULQJ� &RPPLWWHH�� DQG� �LL�� 'LVWULFW� /HYHO� ,PSOHPHQWDWLRQ� DQG�
0RQLWRULQJ�&RPPLWWHH�EH�FRQVWLWXWHG�ZLWK�WKH�IROORZLQJ�FRPSRVLWLRQ�DQG�WHUPV�
RI�UHIHUHQFH���
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0HPEHU�
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���� &RQYHQRU�±�6WDWH�/HYHO�%DQNHUV�&RPPLWWHH� 0HPEHU�
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�D�� 7R� PRQLWRU� SK\VLFDO� DQG� ILQDQFLDO� SURJUHVV� RI� WKH��
�LPSOHPHQWDWLRQ�RI�WKH�6FKHPH�

�E�� 7R� HQVXUH� HIIHFWLYH� FR�RUGLQDWLRQ� DPRQJVW� YDULRXV� 'LVWULFW� /HYHO�
,PSOHPHQWDWLRQ�DQG�0RQLWRULQJ�&RPPLWWHHV�DQG�RWKHU����������VWDNHKROGHUV��



�F�� 7R� DVVHVV� DQG� HYDOXDWH� WKH� RYHUDOO� LPSDFW� RI� WKH� 6FKHPH� DQG��
�VXEPLW�LWV�UHFRPPHQGDWLRQ�WR�WKH�6WDWH�*RYHUQPHQW�
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��� 7KH�6WDWH�/HYHO�6WHHULQJ�&RPPLWWHH�VKDOO�PHHW�DV�RIWHQ�DV�UHTXLUHG�EXW�VKDOO�
PHHW� DW� OHDVW� RQFH� LQ� D� TXDUWHU�� � 7KH� TXRUXP� IRU� WKH�PHHWLQJ�ZRXOG� QRW� EH�
FRPSOHWH�ZLWKRXW�WKH�SUHVHQFH�RI�WKH�5HJLRQDO�'LUHFWRU��&HQWUDO�*URXQG�:DWHU�
%RDUG�DQG�WKH�&KLHI�*HQHUDO�0DQDJHU��1$%$5'�RU�WKHLU�QRPLQHHV��
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L�� 3ODQQLQJ��LPSOHPHQWDWLRQ�RI�WKH�VFKHPH�DW�GLVWULFW�OHYHO�LQ�DFFRUGDQFH�ZLWK�WKH�
JXLGHOLQHV�RI�6/6&�
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LL�� 7R� FRPSLOH� DQG� IRUZDUG� WKH� GHWDLOV� RI� HOLJLEOH�DVVLVWHG� EHQHILFLDULHV� WR�

1$%$5'�6WDWH�*RYHUQPHQW�



LLL�� 7R�PRQLWRU�WKH�SK\VLFDO�DQG�ILQDQFLDO�SURJUHVV�RI�WKH�SURMHFW�DV�SHU�DSSURYHG�
GHVLJQ�DQG�ZRUN�VFKHPH�

�
LY�� 7R�DSSURYH�WKH�SURSRVDOV�IRU�UHOHDVH�RI�IXQGV�VXEPLWWHG�E\�WKH�LPSOHPHQWLQJ�
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Y�� 7R� DSSURYH� WKH� FRPSOHWLRQ� DQG� XWLOL]DWLRQ� FHUWLILFDWHV� VXEPLWWHG� E\�

LPSOHPHQWLQJ�DJHQFLHV�
�
YL�� 7R�LPSOHPHQW�DZDUHQHVV�DQG�FDSDFLW\�EXLOGLQJ�SURJUDPPH�
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YLL�� 7R�HQVXUH�HIIHFWLYH�FRRUGLQDWLRQ�DPRQJVW�DOO�VWDNHKROGHUV�
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��� 7KH�*RYHUQPHQW�DOVR�DSSRLQW�WKH�&KLHI�(QJLQHHU��6WDWH�*URXQG�DQG�6XUIDFH�
:DWHU�5HVRXUFHV�'DWD�&HQWUH� DV� WKH�1RGDO�2IILFHU� LQ�FKDUJH� DQG� WKH�6WDWH�
*URXQG�DQG�6XUIDFH�:DWHU�5HVRXUFHV�'DWD�&HQWUH�RI� WKH�:DWHU�5HVRXUFHV�
'HSDUWPHQW� EH� WKH� 1RGDO� 'HSDUWPHQW�� ZKLFK� ZLOO� KDYH� WKH� IROORZLQJ�
UHVSRQVLELOLWLHV���
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�L�� 7R� RYHUVHH� WKH� LPSOHPHQWDWLRQ� RI� WKH� VFKHPH� DQG� FRRUGLQDWH� ZLWK� &HQWUDO�
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�LL�� 7R�LGHQWLI\�WKH�EHQHILFLDULHV�
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�LLL�� 7R�ILUP�XS� WKH�GHVLJQ�RI�VLWH�VSHFLILF� UHFKDUJH�VWUXFWXUHV� LQ�FRQVXOWDWLRQ�ZLWK�
WKH�&HQWUDO�*URXQG�:DWHU�%RDUG�
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�LY�� 7R� SUHSDUH� WKH� GLVWULFW�ZLVH� VFKHPHV� LQ� DFFRUGDQFH� ZLWK� WKH� JXLGHOLQHV� IRU�
DSSURYDO�E\�'/,0&��6/6&�DQG�1$%$5'�
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�Y�� 7R� SUHSDUH� DFWLRQ� SODQV� IRU� DZDUHQHVV� DQG� FDSDFLW\� EXLOGLQJ� SURJUDPPHV�
XQGHU�WKH�JXLGDQFH�RI�6/6&�
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�YL�� 7R� SHULRGLFDOO\� PRQLWRU� SK\VLFDO� DQG� ILQDQFLDO� SURJUHVV� RQ� PRQWKO\� EDVLV��
DVVHVV� WKH�XWLOL]DWLRQ�RI� IXQGV�DQG�UHFRPPHQG� WKH�UHOHDVH�RI�EDODQFH�IXQGV��
WDNH�XS�DOO�UHPHGLDO�PHDVXUHV�LQ�FDVH�RI�QRQ�XWLOL]DWLRQ�RI�IXQGV�

7KH� 1RGDO� 'HSDUWPHQW� ZLOO� DOVR� IXUQLVK� WKH� SK\VLFDO� DQG� ILQDQFLDO� SURJUHVV� RI� WKH�
VFKHPH� WR� 1$%$5'� IRU� RQZDUG� WUDQVPLVVLRQ� WR� 0LQLVWU\� RI� :DWHU� 5HVRXUFHV��
8WLOL]DWLRQ� &HUWLILFDWHV� FRYHULQJ� WKH� SK\VLFDO� YHULILFDWLRQ� RI� VWUXFWXUHV� VKDOO� EH�



VXEPLWWHG�E\�1RGDO�GHSDUWPHQW�WR�1$%$5'�RQ�PRQWKO\�DQG�TXDUWHUO\�EDVLV��� 7KH�
ILQDQFLDO�DQG�SK\VLFDO�SURJUHVV�RI�WKH�VFKHPH�LQ�UHVSHFW�RI�YDULRXV�DFWLYLWLHV�ZLOO�EH�
FRPSLOHG�E\�1$%$5'�DQG�VXEPLWWHG�WR�0LQLVWU\�RI�:DWHU�5HVRXUFHV�DQG�0LQLVWU\�RI�
)LQDQFH�RQ�PRQWKO\�EDVLV��
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7KH�6HFUHWDU\�WR�*RYHUQPHQW�RI�,QGLD��0LQLVWU\�RI�:DWHU�5HVRXUFHV���
6KUDP�6DNWKL�%KDYDQ��5DIL�0DUJ��1HZ�'HOKL�±�����������
7KH�6HFUHWDU\�WR�*RYHUQPHQW�RI�,QGLD��0LQLVWU\�RI�)LQDQFH���
6KUDP�6DNWKL�%KDYDQ��5DIL�0DUJ��1HZ�'HOKL�±�����������

7KH�(QJLQHHU�LQ�&KLHI��:DWHU�5HVRXUFHV�2UJDQLVDWLRQ�	��
&KLHI�(QJLQHHU��*HQHUDO���3XEOLF�:RUNV�'HSDUWPHQW��&KHSDXN��&KHQQDL±���
7KH�&KLHI�(QJLQHHU��6WDWH�*URXQG�DQG�6XUIDFH�:DWHU�5HVRXUFHV��
'DWD�&HQWUH��:DWHU�5HVRXUFHV�2UJDQLVDWLRQ���
3XEOLF�:RUNV�'HSDUWPHQW��7KDUDPDQL��&KHQQDL�±�����������
7KH�&KLHI�*HQHUDO�0DQDJHU��1$%$5'�5HJLRQDO�2IILFH���
����0DKDWPD�*DQGKL�5RDG��1XQJDPEDNNDP��&KHQQDL�±������
7KH�&KDLUPDQ�	�$OO�0HPEHUV�RI�WKH�6WDWH�/HYHO�6WHHULQJ�&RPPLWWHH����
'LVWULFW�/HYHO�,PSOHPHQWDWLRQ�DQG�0RQLWRULQJ�&RPPLWWHH��
WKURXJK�&KLHI�(QJLQHHU��*URXQGZDWHU����
7KH�5HJLRQDO�'LUHFWRU��&HQWUDO�*URXQGZDWHU�%RDUG���
6RXWK�(DVWHUQ�&RVWDO�5HJLRQ��5DMDML�%KDYDQ��%HVDQW�1DJDU���
&KHQQDL�±������
$OO�'LVWULFW�&ROOHFWRUV��
$OO�'HSDUWPHQWV�RI�6HFUHWDULDW��&KHQQDL�±����
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7KH�6HFUHWDU\�WR�+RQ¶EOH�&KLHI�0LQLVWHU��&KHQQDL�±����
7KH�6HQLRU�3$�WR�0LQLVWHU��3XEOLF�:RUNV�DQG�/DZ���&KHQQDL�±�����
$OO�,UULJDWLRQ�6HFWLRQV�LQ�3XEOLF�:RUNV�'HSDUWPHQW��&KHQQDL�±����
7KH�)LQDQFH��3:�,,��'HSDUWPHQW��&KHQQDL�±����
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