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6XEMHFW� 6XSSRUW IRU 6XSHUYLVLRQ E\ /LFHQVHG &OLQLFDO 3URIHVVLRQDO &RXQVHORUV �/&3&V� IRU
/LFHQVHG 3URIHVVLRQDO &RXQVHORUV �/3&V�

'HDU 0HPEHUV RI WKH .DQVDV %HKDYLRUDO 6FLHQFHV 5HJXODWRU\ %RDUG�

7KH .DQVDV &RXQVHOLQJ $VVRFLDWLRQ �.&$� LV ZULWLQJ WR H[SUHVV RXU VXSSRUW IRU WKH FXUUHQW
SROLF\ DQG VWDWXWRU\ UHTXLUHPHQWV VWLSXODWLQJ WKDW VXSHUYLVLRQ IRU /LFHQVHG 3URIHVVLRQDO
&RXQVHORUV �/3&V� EH SURYLGHG H[FOXVLYHO\ E\ /LFHQVHG &OLQLFDO 3URIHVVLRQDO &RXQVHORU �/&3&�
VXSHUYLVRUV� 7KLV HQVXUHV WKDW VXSHUYLVLRQ LV JURXQGHG LQ FRXQVHOLQJ�VSHFLILF SULQFLSOHV� OHJDO
DQG HWKLFDO VWDQGDUGV� DQG HVVHQWLDO FRPSHWHQFLHV� 6XFK DQ DSSURDFK SURYLGHV WKH KLJKHVW
OHYHO RI SURWHFWLRQ IRU WKH SXEOLF E\ HQVXULQJ WKDW FRXQVHORUV DUH SURSHUO\ VXSHUYLVHG WR SUDFWLFH
ZLWKLQ WKHLU SURIHVVLRQDO VFRSH� 7KLV LV LQ DOLJQPHQW ZLWK WKH UHTXLUHPHQWV RI .�6�$� ������� IRU
/3&V ZRUNLQJ XQGHU D FOLQLFDO WUDLQLQJ SODQ�

5DWLRQDOH�

�� 3URIHVVLRQDO &RPSHWHQF\ DQG 3XEOLF 3URWHFWLRQ�
7KH FRXQVHOLQJ SURIHVVLRQ LV XQLTXH LQ LWV HPSKDVLV RQ D GHYHORSPHQWDO� ZHOOQHVV� DQG
VWUHQJWK�EDVHG DSSURDFK WR PHQWDO KHDOWK FDUH� /3&V DUH WUDLQHG LQ WKHVH VSHFLILF
PRGHOV� DQG VXSHUYLVLRQ E\ /&3& VXSHUYLVRUV HQVXUHV WKDW HPHUJLQJ SURIHVVLRQDOV
FRQWLQXH WR GHYHORS WKHVH FRUH FRPSHWHQFLHV� 6XSHUYLVLRQ E\ /&3& VXSHUYLVRUV IRVWHUV
FRQVLVWHQF\ LQ SUDFWLFH DQG FRPSHWHQF\� ZKLFK LV FULWLFDO WR SURWHFWLQJ WKH SXEOLF E\
HQVXULQJ WKH GHOLYHU\ RI KLJK�TXDOLW\� SURIHVVLRQDO FRXQVHOLQJ VHUYLFHV�

�� 5HJXODWRU\ DQG (WKLFDO &RPSOLDQFH�
6XSHUYLVLRQ E\ /&3& VXSHUYLVRUV UHLQIRUFHV D VWURQJ FRPPLWPHQW WR WKH OHJDO�
UHJXODWRU\� DQG HWKLFDO VWDQGDUGV XQLTXH WR WKH FRXQVHOLQJ SURIHVVLRQ� /&3& VXSHUYLVRUV
DUH ZHOO�YHUVHG LQ .DQVDV
V VSHFLILF OHJDO JXLGHOLQHV �H�J�� .�6�$� ��������D RQ



XQSURIHVVLRQDO FRQGXFW� DQG HPSKDVL]H WKH LPSRUWDQFH RI DGKHULQJ WR WKHVH VWDQGDUGV
DQG HWKLFDO VWDQGDUGV RI WKH SURIHVVLRQ� 7KLV SURIHVVLRQ�VSHFLILF VXSHUYLVLRQ HQVXUHV WKDW
/3&V DUH ZHOO�SUHSDUHG WR RIIHU FRPSHWHQW DQG HWKLFDO FDUH WKDW DOLJQV ZLWK WKH OHJDO DQG
UHJXODWRU\ UHTXLUHPHQWV RI WKH VWDWH RI .DQVDV� %\ PDLQWDLQLQJ /3& VXSHUYLVLRQ ZLWKLQ
WKH SURIHVVLRQ� ZH HQVXUH SXEOLF VDIHW\ WKURXJK OHJDO DQG HWKLFDO FRQVLVWHQF\ DQG
DFFRXQWDELOLW\�

7KH .&$ LV DFWLYHO\ HQJDJHG LQ VXSSRUWLQJ WKLV UHFRPPHQGDWLRQ� :H DUH GHGLFDWHG WR ZRUNLQJ
WR FRQQHFW /3&V ZLWK TXDOLILHG /&3& VXSHUYLVRUV WKURXJK RXU QHWZRUN� 7KLV LQFOXGHV LGHQWLI\LQJ
D FRPSUHKHQVLYH OLVW RI VXSHUYLVRUV ZLOOLQJ WR SURYLGH VXSHUYLVLRQ DQG IDFLOLWDWLQJ LQWURGXFWLRQV
EHWZHHQ /3&V DQG SRWHQWLDO VXSHUYLVRUV� :H FRQVLVWHQWO\ DGYRFDWH IRU WKH LPSRUWDQFH RI WKHVH
VXSHUYLVRU\ VWDQGDUGV LQ YDULRXV IRUXPV� LQFOXGLQJ SURIHVVLRQDO GHYHORSPHQW HYHQWV DQG SROLF\
GLVFXVVLRQV�

,Q FRQFOXVLRQ� WKH .&$ ILUPO\ VXSSRUWV WKH SROLF\ WKDW /3&V VKRXOG UHFHLYH VXSHUYLVLRQ
H[FOXVLYHO\ IURP /&3& VXSHUYLVRUV� 7KLV VWDQGDUG HQVXUHV SXEOLF SURWHFWLRQ E\ IRVWHULQJ OHJDO
DQG HWKLFDO FRPSOLDQFH� WKHRUHWLFDO FRQVLVWHQF\� DQG SURIHVVLRQDO DFFRXQWDELOLW\ ZLWKLQ WKH
FRXQVHOLQJ SURIHVVLRQ� $V DGYRFDWHV IRU WKH KLJKHVW VWDQGDUGV LQ PHQWDO KHDOWK FDUH� ZH EHOLHYH
WKDW PDLQWDLQLQJ FRXQVHOLQJ�VSHFLILF VXSHUYLVLRQ LV HVVHQWLDO WR HQVXULQJ WKH TXDOLW\� LQWHJULW\� DQG
VDIHW\ RI VHUYLFHV GHOLYHUHG WR RXU FRPPXQLWLHV�

:H FDOO RQ UHJXODWRU\ ERGLHV LQ .DQVDV WR XSKROG WKLV VWDQGDUG WR HQVXUH WKH FRQWLQXHG JURZWK�
LQWHJULW\� DQG SXEOLF WUXVW LQ WKH FRXQVHOLQJ SURIHVVLRQ�

6LQFHUHO\�
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