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5HVSRQVH�WR�&RQVXOWDWLRQ�3DSHU�RQ�µ1HHG�IRU�D�QHZ�OHJDO�IUDPHZRUN
JRYHUQLQJ�7HOHFRPPXQLFDWLRQ�LQ�,QGLD¶

$\XVK�7ULSDWKL���.DPHVK�6KHNDU���%KDY\D�%LUOD�

� %KDY\D�%LUOD�LV�D�5HVHDUFK�$VVRFLDWH�DW�7KH�'LDORJXH
� .DPHVK�6KHNDU�LV�D�3URJUDPPH�0DQDJHU���3ULYDF\�DQG 'DWD�*RYHUQDQFH�9HUWLFDO�DW�7KH�'LDORJXH�
� $\XVK�7ULSDWKL�LV�D�3URJUDPPH�0DQDJHU���(�FRPPHUFH� 3D\PHQWV�DQG�7HOHFRP�9HUWLFDO�DW�7KH�'LDORJXH

�



,QWURGXFWLRQ�	�.H\�5HFRPPHQGDWLRQV

$W WKH RXWVHW� ZH ZRXOG OLNH WR FRQJUDWXODWH 'R7 RQ WKH FRQVXOWDWLRQ SDSHU RQ ³1HHG IRU D QHZ
OHJDO IUDPHZRUN JRYHUQLQJ 7HOHFRPPXQLFDWLRQ LQ ,QGLD´� 7KH SDSHU DGRSWV D IRUZDUG
ORRNLQJ DSSURDFK ZLWK D NH\ IRFXV RQ VLPSOLI\LQJ WKH UHJXODWRU\ IUDPHZRUN DQG UHIRUPLQJ ULJKW
RI ZD\ DQG VSHFWUXP PDQDJHPHQW� )XUWKHU� WKH UHIRUPV VXJJHVWHG IRU 8QLYHUVDO 6HUYLFH
2EOLJDWLRQV )XQG DUH DOVR FRPPHQGDEOH� 7RZDUGV WKLV� 7KH 'LDORJXH DXWKRUHG D SDSHU LQ
FROODERUDWLRQ ZLWK $VVRFLDWHG &KDPEHUV RI &RPPHUFH DQG ,QGXVWU\ RI ,QGLD �$662&+$0� LQ
���� WLWOHG ³(QDEOLQJ D 7ULOOLRQ 'ROODU 'LJLWDO (FRQRP\� ,QWHUGHSHQGHQW� ,QWHUFRQQHFWHG DQG
'LJLWDO´� 7KH UHSRUW GHOYHG LQWR WKH LVVXHV DQG FKDOOHQJHV LQ WKH WHOHFRP VHFWRU DQG
UHFRPPHQGHG�WKH�IROORZLQJ�

$� $OOHYLDWH WKH ILQDQFLDO VWUHVV� 'XH WR WKH EXUJHRQLQJ GHEW RQ WKLV VHFWRU� WKH SDSHU
UHFRPPHQGV WR UHJXODWRU\ LQWHUYHQWLRQ WR XSOLIW $538� UHGXFH WKH UHJXODWRU\ OHYLHV RQ WKH
VHFWRU� DGGUHVV LVVXHV UHODWLQJ WR *67 VXFK DV DFFXPXODWLRQ RI FUHGLW DQG UHYLHZ WKH GHILQLWLRQ RI
$GMXVWHG�*URVV�5HYHQXH��$*5��

%� $GGUHVVLQJ WKH GLJLWDO LQIUDVWUXFWXUH FKDOOHQJHV� ,QYHVWPHQWV LQ LQIUDVWUXFWXUH QHHG WR EH
HQKDQFHG DQG XQLYHUVDO ODVW�PLOH FRQQHF� WLYLW\ QHHGV WR EH SURPRWHG� 7KH JRYHUQPHQW PXVW
SURDFWLYHO\ LQWHUYHQH WR UHGXFH WKH EDUULHUV WR LQYHVWPHQWV LQ WKH WHOHFRP VHFWRU� HQVXULQJ WKH
VHFWRU�JHWV�DPSOH�VXSSRUW�WR�GULYH�IXWXUH�LQYHVWPHQWV

&� $GRSW D EDODQFHG DQG VXVWDLQDEOH DSSURDFK IRU GDWD SULYDF\ DQG VHFXULW\� $ SULQFLSOHG
EDVHG�DSSURDFK�WR�SULYDF\�LQ�OLQH�ZLWK�WKH�WHVW�RI�SURSRUWLRQDOLW\��HTXLW\�DQG�FRQVHQW�

'� /LJKW WRXFK DSSURDFK WR UHJXODWLRQ� $ OLJKW�WRXFK DSSURDFK WKDW IRFXVHV RQ WKH PDLQ
SULQFLSOHV DQG OHDYHV VSHFLILF FRPSOLDQFH WR H[�SRVW PHDVXUHV DQG JHQHUDO ODZV UHOHYDQW WR WKH
VHFWRU� 'LJLWDO WHFKQRORJLHV DUH FKDQJLQJ FRQVWDQWO\ DQG D UHVSRQVLYH DSSURDFK LQVWHDG RI DQ
H[�DQWH ULJLG DSSURDFK FDQ EHWWHU SURWHFW WKH LQWHUHVWV RI DOO VWDNHKROGHUV LQFOXGLQJ FLWL]HQV�
EXVLQHVVHV DQG WKH JRYHUQPHQW ZKLOH DOVR HQVXULQJ IOH[LELOLW\ WR UHJXODWH VXFK FKDQJLQJ
WHFKQRORJLHV�LQ�WKH�IXWXUH�

7R IXUWKHU HQKDQFH WKH OHJDO DQG UHJXODWRU\ IUDPHZRUN� WKLV UHVSRQVH SDSHU KDV FXUDWHG VRPH RI
WKH NH\ UHFRPPHQGDWLRQV WKDW ZLOO KHOS 'R7 LQ WKHLU REMHFWLYH RI UHYDPSLQJ UHJXODWLRQV LQ WKH
WHOHFRP�VHFWRU�ZKLFK�DUH�DV�IROORZV�

5HIHUHQFH�IURP�WKH�FRQVXOWDWLRQ�SDSHU 5HFRPPHQGDWLRQV

:KDW�GRHV�WKH�QHZ�ODZ�QHHGV�WR�DGGUHVV

3DUD �� $ QHZ ODZ RQ WHOHFRPPXQLFDWLRQ
QHHGV WR DLP DW HVWDEOLVKLQJ DQ HQDEOLQJ

Ɣ $ OLJKW WRXFK UHJXODWRU\ DSSURDFK LV WKH
QHHG RI WKH KRXU WHOHFRP PDUNHW�
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IXWXUH�UHDG\ IUDPHZRUN IRU WKH
GHYHORSPHQW RI WKH WHOHFRPPXQLFDWLRQ
VHFWRU DQG GHSOR\PHQW RI QHZ WHFKQRORJLHV�
6XFK D ODZ QHHGV WR FRQVROLGDWH WKH H[LVWLQJ
ODZV JRYHUQLQJ WKH WHOHFRPPXQLFDWLRQ
VHFWRU ZKLOH NHHSLQJ LQ YLHZ JOREDO EHVW
SUDFWLFHV� )RU WKLV� D FDUHIXO UHYLHZ RI ODZV
DQG EHVW SUDFWLFHV LQ RWKHU MXULVGLFWLRQV ZLOO
DOVR�EH�QHHGHG�

5HGXFLQJ FRPSOLDQFH EXUGHQ DQG
UHJXODWRU\ FHUWDLQW\ VKRXOG EH RQH RI WKH
NH\�REMHFWLYHV�RI�WKLV�ODZ�

Ɣ $ VLQJOH ZLQGRZ FOHDUDQFH V\VWHP QHHGV
WR EH GHYHORSHG LQ RUGHU WR UHGXFH FRVW
DQG�FRPSOLDQFH�WLPH�IRU�WKH�HQWLWLHV�

Ɣ (QDEOLQJ FRPSHWLWLRQ DQG GHPRFUDWLVLQJ
WKH WHOHFRP PDUNHW VSKHUH VKRXOG EH RQH
RI WKH NH\ REMHFWLYHV RI WKH QHZ
IUDPHZRUN�

6LPSOLILFDWLRQ�RI�1HZ�)UDPHZRUN

3DUD ��� 7KHUH KDYH EHHQ UDSLG DGYDQFHV LQ
WHOHFRPPXQLFDWLRQ WHFKQRORJ\ DQG WKH
FRUUHVSRQGLQJ SUROLIHUDWLRQ RI OLFHQFHV�
UHJLVWUDWLRQV� DXWKRULVDWLRQV� SHUPLVVLRQV
HWF�� LQ WKH WHOHFRPPXQLFDWLRQ VHFWRU� 7KH
H[FOXVLYH SULYLOHJH RI WKH *RYHUQPHQW WR GR
WKLQJV QHFHVVDU\ LQ WKH FRQWH[W RI
WHOHFRPPXQLFDWLRQ WR SURYLGH
WHOHFRPPXQLFDWLRQ VHUYLFHV� DQG HVWDEOLVK
DQG PDLQWDLQ WHOHFRPPXQLFDWLRQ QHWZRUNV
DQG LQIUDVWUXFWXUH� LV ZHOO UHFRJQLVHG XQGHU
WKH ODZV RI YDULRXV MXULVGLFWLRQV� $ QHZ ODZ
QHHGV�WR�EXLOG�XSRQ�WKLV�IUDPHZRUN�

Ɣ 0HUJH DOO WKH H[LVWLQJ UHJXODWLRQV LQWR D
VLQJOH OHJLVODWLRQ WR PLWLJDWH WKH EXUGHQ
RQ�WKH�WHOHFRP�VHFWRU�

Ɣ (QVXUH PLQLPDO GLVUXSWLRQ DQG
FRQWLQXDQFH RI OLFHQFHV LVVXHG XQGHU WKH
FXUUHQW�UHJLPH�

Ɣ 5HGXFH WKH OLFHQFH IHHV IURP FXUUHQWO\
�� WR OHVV WKDQ ��� ZKLFK FDQ KHOS WKH
WHOHFRP VHFWRU DOOHYLDWH WKH ILQDQFLDO
GLVWUHVV�

5LJKW�RI�:D\��5R:�

3DUD ��� $ QHZ ODZ QHHGV WR SURYLGH D
UREXVW UHJXODWRU\ IUDPHZRUN WR REWDLQ WKH
5LJKW RI :D\ LQ D XQLIRUP�
QRQ�GLVFULPLQDWRU\ PDQQHU IRU WKH
HVWDEOLVKPHQW RI WHOHFRPPXQLFDWLRQ
LQIUDVWUXFWXUH� 6XFK D ODZ DOVR QHHGV
SURYLVLRQV WR FUHDWH DQ HIIHFWLYH GLVSXWH
UHVROXWLRQ IUDPHZRUN UHODWLQJ WR WKH 5LJKW
RI�:D\�

Ɣ )RFXVVHG )LEHULVDWLRQ RI %DVH
WUDQVPLWWHU 6WDWLRQV DFURVV WKH FRXQWU\ WR
LPSURYH VWDELOLW\ DQG VSHHG RI PRELOH
QHWZRUNV�

Ɣ 8QLIRUP DSSOLFDWLRQ RI 5R: QRUPV
DFURVV VWDWHV LQ RUGHU WR UHGXFH
UHJXODWRU\�XQFHUWDLQW\�

3DUD ��� ,Q OLQH ZLWK WKH YLVLRQ RI 30 *DWL
6KDNWL LQLWLDWLYH� WKH QHZ IUDPHZRUN QHHGV
WR LQFRUSRUDWH SURYLVLRQV IRU HVWDEOLVKLQJ

Ɣ $ VWDQGDUGLVHG µ'LJ RQO\ RQFH¶ SROLF\ WR
LQFRUSRUDWH WKH GHVLJQLQJ RI XWLOLW\ GXFWV
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FRPPRQ GXFWV DQG FDEOH FRUULGRUV LQ
LQIUDVWUXFWXUH SURMHFWV WR HQVXUH LQWHJUDWHG
GHYHORSPHQW�RI�LQIUDVWUXFWXUH�

ZLWK LPSOLHG 5R: SHUPLVVLRQ IRU
7HOHFRPPXQLFDWLRQV

([SDQGLQJ�WKH�VFRSH�RI�WKH 8QLYHUVDO�6HUYLFH�2EOLJDWLRQ )XQG��862)�

3DUD ��� 7KH QHZ IUDPHZRUN DOVR QHHGV WR
FRQVLGHU ZD\V LQ ZKLFK WR RYHUKDXO WKH
FXUUHQW 8QLYHUVDO 6HUYLFH 2EOLJDWLRQ )XQG
ZLWK WKH ZLGHU FRQFHSW RI D
³7HOHFRPPXQLFDWLRQ 'HYHORSPHQW )XQG´�
7KLV FDQ DGGUHVV WKH ODUJHU SXEOLF SXUSRVH
RI HQVXULQJ WKH GHOLYHU\ RI XQLYHUVDO
WHOHFRPPXQLFDWLRQ VHUYLFH WR XQGHUVHUYHG
UXUDO DQG XUEDQ DUHDV� UHVHDUFK DQG
GHYHORSPHQW RI QHZ WHFKQRORJLHV DQG
SURPRWLQJ HPSOR\PHQW DQG WUDLQLQJ
DFWLYLWLHV� 7KLV FDQ HQDEOH WKH JURZWK RI
LQGLJHQRXV FRPSDQLHV LQ WKH WHFKQRORJ\
VSDFH�

7KH 862) FXUUHQWO\ KROGV PRUH WKDQ ��� RI DOO
IXQGV UDLVHG WKURXJK LWV �� OHY\ RQ WHOHFRP
FRPSDQLHV VLQFH LW FDPH LQWR IRUFH� 7KLV IXQG
FDQ EH XVHG WR KRXVH WKH ZLGHU FRQFHSW RI D
³7HOHFRPPXQLFDWLRQ 'HYHORSPHQW )XQG´ E\
LQFRUSRUDWLQJ�WKH�IROORZLQJ�UHFRPPHQGDWLRQV��

Ɣ +DYLQJ D OLJKW WRXFK UHJXODWLRQ RI WKH
LQGXVWU\ DQG SRWHQWLDOO\ UHGXFLQJ WKH
OHY\�IURP����WR�XQGHU���

Ɣ 8VLQJ 862) KDV DQ ,QYHVWPHQW IXQG IRU
LQFXEDWLQJ LQGLJHQRXV WHFKQRORJ\
GHYHORSPHQW

Ɣ 'HFHQWUDOLVLQJ WKH GHYHORSPHQW RI ,&7
LQIUDVWUXFWXUH�IXQGHG�E\�WKH�862)

6WDQGDUGV��3XEOLF�VDIHW\�DQG�QDWLRQDO�VHFXULW\

3DUD ��� $ QHZ ODZ QHHGV WR KDYH
DSSURSULDWH SURYLVLRQV IRU DGGUHVVLQJ
VLWXDWLRQV RI SXEOLF HPHUJHQF\� SXEOLF
VDIHW\ DQG IRU WDNLQJ PHDVXUHV LQ WKH
LQWHUHVWV�RI�QDWLRQDO�VHFXULW\�

0DQ\ MXULVGLFWLRQV KDYH UHYDPSHG�HQDFWHG
VXUYHLOODQFH OHJLVODWLRQ� WR FDWHU WR UHFHQW
WHFKQRORJLFDO GHYHORSPHQWV� 7KHUHIRUH� ,QGLD
PXVW SLFN LQIHUHQFHV IURP YDULRXV MXULVGLFWLRQV
DQG HQDFW PRUH FRPSUHKHQVLYH VXUYHLOODQFH
OHJLVODWLRQ� 2Q WKDW QRWH� ZH EHOLHYH WKH
EHORZ�GLVFXVVHG OHYHUV DQG SRLQWHUV PD\ IRUP D
VWXUG\ VXUYHLOODQFH ELOO WR DFKLHYH DQ
HPSRZHUHG�FLWL]HQU\�IRU�WKH�FRXQWU\�

Ɣ &OHDUHU�GHILQLWLRQV
Ɣ 5REXVW�DFFRXQWDELOLW\�	�RYHUVLJKW
Ɣ +DYLQJ WHFKQLFDO DQG DGPLQLVWUDWLYH

VDIHJXDUGV
Ɣ &RQVWLWXWLQJ�D�UREXVW�5HGUHVVDO

PHFKDQLVP

� )RU�LQVWDQFH��LQ�WKH�8.��WKH�JRYHUQPHQW�HQDFWHG�WKH ,QYHVWLJDWRU\�3RZHUV�$FWV��������ZKLFK�DSSOLHV�WR�LQWHOOLJHQFH
DJHQFLHV�WR�HQVXUH�SRZHUV�DQG�SULQFLSOHV�ILW�WKH�GLJLWDO�DJH�

�
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�� :KDW�GRHV�D�QHZ�ODZ�QHHG�WR�DGGUHVV"

7KH GHSDUWPHQW RI WHOHFRPPXQLFDWLRQ¶V DLP WKDW WKH QHZ ODZ VKRXOG HQDEOH D IXWXUH�UHDG\
IUDPHZRUN LV YHU\ ZHOO DSSUHFLDWHG� 7KH LPSRUWDQFH RI WHOHFRPPXQLFDWLRQ LQIUDVWUXFWXUH FDQQRW
EH VWUHVVHG HQRXJK� DQG IRU LW WR IXQFWLRQ HIIHFWLYHO\� WKH ODZV PXVW WDNH LQWR DFFRXQW WKH
EXUJHRQLQJ GHEW RI WHOHFRP FRPSDQLHV� ,W PXVW EH HPSKDVLVHG WKDW WHOHFRPPXQLFDWLRQ VHUYLFHV
HQDEOH D UDQJH RI SRVVLELOLWLHV � GLJLWLVLQJ LQGXVWULHV VXFK DV DJULFXOWXUH� KHDOWK� HGXFDWLRQ�
VWDUWXSV� VPDOO 	 PHGLXP LQGXVWU\� GLJLWDO SD\PHQWV DQG HYHQ RQOLQH MRE SRUWDOV� 7KH UROH RI
WHOHFRP LQ NHHSLQJ EXVLQHVVHV DQG KRXVHKROGV UXQQLQJ HYHQ LQ WKH ZDNH RI WKH &29,'���
SDQGHPLF XQGHUOLQHV WKH LPSRUWDQFH RI WKLV VHFWRU DV IRXQGDWLRQDO WR WKH XVH RI GLJLWDO DQG ,7
WRROV�DFURVV�D�UDQJH�RI�LQGXVWU\�YHUWLFDOV�

7KHUH DUH ������� PLOOLRQ WHOHFRP VXEVFULEHUV� DPRQJ ZKLFK ������� PLOOLRQ DUH VXEVFULEHG WR
ZLUHOHVV� DQG �� PLOOLRQ DUH FRQQHFWHG WKURXJK D ZLUHOLQH VXEVFULSWLRQ E\ WKH TXDUWHU HQGLQJ LQ
0DUFK ����� 7KH DYHUDJH ZLUHOHVV GDWD XVDJH SHU VXEVFULEHU LQ D PRQWK LV DW ����� *% ± XS IURP
��� PLOOLRQ VXEVFULEHUV LQ WKH TXDUWHU HQGLQJ -XQH ����� XVLQJ ���� *% �*60�&'0$� SHU
VXEVFULEHU SHU PRQWK� 7KH YDOXH RI WKH ,QGLDQ LQWHUQHW HFRQRP\ ZDV ���� ELOOLRQ �5V� � /DNK
&URUH� LQ $SULO ���� DQG LV H[SHFWHG WR KLW ���� ELOOLRQ LQ )< ����� 7R DFKLHYH WKH JRDO RI D
WULOOLRQ�GROODU GLJLWDO HFRQRP\ E\ ����� ,QGLD QHHGV DQ XQZDYHULQJ IRFXV RQ WKH WHOHFRP VHFWRU�
HVSHFLDOO\�ZLUHOHVV�WHFKQRORJLHV��WKH�FRUQHUVWRQH�RI�WKH�GLJLWDO�HFRQRP\�

7KH WHOHFRPPXQLFDWLRQ DQG GLJLWDO VHFWRU EHFDPH D FULWLFDO DVVHW IRU ,QGLDQV LQ ���� ZLWK D
JOREDO SDQGHPLF VHYHUHO\ GLVUXSWLQJ EXVLQHVV DV XVXDO� 7KH &29,'��� RXWEUHDN UHYHDOHG KRZ
JOREDO HPHUJHQFLHV FRXOG FUHDWH DQ H[SORVLYH DQG XQIRUHVHHQ GHPDQG IRU GDWD DQG GLJLWLVDWLRQ RI
ZRUN� 7KH SDQGHPLF IRUFHG PRUH DQG PRUH SHRSOH WR ZRUN UHPRWHO\ LQ RUGHU WR IODWWHQ WKH
JURZWK FXUYH RI WKH HSLGHPLF� 7KLV UHVXOWHG LQ D VKDUS JURZWK LQ RQOLQH WUDIILF� ERWK RQ DFFRXQW
RI WKH ODUJH DGRSWLRQ RI ZRUN IURP KRPH VWUDWHJ\ E\ PDQ\ FRPSDQLHV� DORQJ ZLWK D VL]DEOH
LQFUHDVH�LQ�RQOLQH�HQWHUWDLQPHQW�WR�PDNH�WKH�PRVW�RI�WKH�TXDUDQWLQH�GXULQJ�ORFNGRZQ�SHULRGV��

6WUHDPLQJ VHUYLFHV DQG VRFLDO PHGLD SODWIRUPV KDYH DOVR FRQWULEXWHG PDVVLYHO\ WR WKH JURZWK LQ
GDWD WUDIILF� SODFLQJ D KXJH GHPDQG RQ PRELOH QHWZRUNV� 7KLV SDQGHPLF DFFHOHUDWHG WKH UDWH RI
GLJLWLVDWLRQ ZKLFK PD\ KDYH ODVWLQJ LPSDFWV RQ RXU OLIH DQG WKH HFRQRP\� ZKLFK SURPSWHG D
WUDQVIRUPDWLRQ LQ ZRUN G\QDPLFV IRU PRVW ILUPV� /RFDO EXVLQHVVHV DUH VZLIWO\ UHVKDSLQJ WKHLU
EXVLQHVV SODQV WR DYRLG EHLQJ GLVSURSRUWLRQDWHO\ KXUW� 5LVLQJ VFUHHQ WLPHV UDLVH WKH DYHUDJH
PRQWKO\ ZLUHOHVV GDWD XVDJH SHU FRQVXPHU� DQG RXU WHOHFRP LQIUDVWUXFWXUH QHHGV WR EH HQKDQFHG
LQ RUGHU WR WDFNOH WKLV SKHQRPHQRQ� ,W LV WKH FRPPLWPHQW DQG XUJHQW DFWLRQV WR SURPRWH WKH
ORQJ�WHUP JURZWK RI WKH WHOHFRPPXQLFDWLRQV VHFWRU WKDW DUH UHTXLUHG WR LPSURYH WKH KHDOWK RI WKH
LQGXVWU\�DQG�WKH�LQYHVWPHQWV�LQ�WKH�LQIUDVWUXFWXUH��

� ,ELG

� $\XVK�7��0DDQ\D�9��7ULVKD�3���������(QDEOLQJ�D�7ULOOLRQ�'ROODU�'LJLWDO�(FRQRP\��,QWHUGHSHQGHQW�
,QWHUFRQQHFWHG�DQG�',JLWDO��7KH�'LDORJXH�DQG�$662&+$0��$YDLODEOH�DW�
KWWSV���WKHGLDORJXH�FR�ZS�FRQWHQW�XSORDGV���������(QDEOLQJ�D�7ULOOLRQ�'ROODU�(FRQRP\�7KH�'LDORJXH�SGI

�
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5HJXODWLRQV IRUP D FUXFLDO DVSHFW RI WKH VPRRWK RSHUDWLRQV DQG UXQQLQJ RI D EXVLQHVV� *RRG
UHJXODWLRQV DUH HVVHQWLDO IRU FUHDWLQJ DQ HQYLURQPHQW IRU EXVLQHVVHV WKDW UHGXFHV ULVN� SURPRWHV
FRQILGHQFH� VXSSRUWV HPSOR\PHQW� DQG ERRVWV PDQXIDFWXULQJ� H[SRUWV� WUDGH� DQG IRUHLJQ GLUHFW
LQYHVWPHQWV��

$V PHQWLRQHG HDUOLHU� GXH WR WKH LQFUHDVHG XVDJH� WKH WHOHFRPPXQLFDWLRQ VHFWRU� ZKLFK LV DOUHDG\
VWUXJJOLQJ� KDV EHHQ XQGHU PRUH SUHVVXUH WKDQ HYHU� 7KH DPRXQW RI FRPSOLDQFH EXUGHQ DQG
UHJXODWRU\ XQFHUWDLQW\ VKRXOG EH RQH WKH NH\ FRQFHUQV WKDW WKH QHZ ODZ VKRXOG DGGUHVV�
0RELOH RSHUDWRUV KDYH WR VXEPLW DURXQG ��������� FRPSOLDQFH UHTXLUHPHQWV LQ D \HDU�� $ OLJKW
WRXFK UHJXODWLRQ ZLWK HIIHFWLYH DGPLQLVWUDWLRQ� DV HQYLVDJHG E\ WKH &RPPXQLFDWLRQV PLQLVWHU
$VKZLQL�9DLVKQDZ�VKRXOG�EH�WKH�REMHFWLYH�RI�WKLV�ODZ�

7KH WHOHFRP VHFWRU LV DOUHDG\ LQ FXPXODWLYH GHEW RI ,15 � /DNK &URUHV�� DQG WKHUH LV D QHHG IRU
VLJQLILFDQW UHIRUPV LQ WKLV VHFWRU LQ RUGHU WR UHYLYH LW� 7KLV OHYHO RI LQGHEWHGQHVV FDOOV IRU D
FRPSUHKHQVLYH UHYLHZ RI WKH VHFWRU¶V UHJXODWRU\ HQYLURQPHQW� LQFOXGLQJ WKH KLJK UHJXODWRU\
OHYLHV� IHHV DQG WD[HV WKDW DUH DYDLODEOH LQ WKLV VHFWRU� 7KHUHIRUH� LW LV LPSRUWDQW IRU WKH
JRYHUQPHQW WR UHYLVLW WKHLU SROLF\ VWUXFWXUH DQG PDNH VXUH WKDW LW LV GHVLJQHG WR HQVXUH PD[LPXP
JURZWK�

$QRWKHU DVSHFW WKDW WKH ODZ VKRXOG WDNH LQWR DFFRXQW LV WKH HDVH RI GRLQJ EXVLQHVV LQ WKH WHOHFRP
VHFWRU� 7KHUH DUH VLJQLILFDQW HQWU\ EDUULHUV LQ WKLV VHFWRU ZKLFK DUH KLQGHULQJ LWV JURZWK� $SDUW
IURP FRPSOLDQFH� WKH FRQFHQWUDWLRQ RI XVHU EDVH DPRQJ IHZ SOD\HUV LQ WKLV VHFWRU KDV DOVR EHHQ
RQH RI WKH UHDVRQV IRU WKH ODFN RI HPHUJLQJ SOD\HUV LQ WKH VHFWRU� 7KHUH LV D QHHG WR OHYHUDJH WKH
H[LVWLQJ�QHWZRUN�WR�EULQJ�LQ�QHZ�SOD\HUV�LQ�RUGHU�WR�LQFUHDVH�FRPSHWLWLRQ�LQ�WKH�PDUNHW�

0RUHRYHU� UHJXODWRU\ RYHUODSV ZLWK WKH WHOHFRP UHJXODWRU\ DXWKRULW\ RI ,QGLD LV DQRWKHU FUXFLDO
DVSHFW WKDW KDV WR EH ORRNHG LQWR� 6LQFH 75$, LV DQ LQGHSHQGHQW VWDWXWRU\ ERG\� WKHUH DUH RYHUODSV
RI MXULVGLFWLRQV ZLWK RWKHU UHJXODWRUV� 7KHUH LV D QHHG WR FUHDWH DQ HQDEOLQJ IUDPHZRUN ZKLFK
GHPDUFDWHV�WKH�MXULVGLFWLRQ�RI�75$,�

5HFRPPHQGDWLRQ

�� $ OLJKW WRXFK UHJXODWRU\ DSSURDFK LV WKH QHHG RI WKH KRXU IRU WKH WHOHFRP PDUNHW� 5HGXFLQJ
FRPSOLDQFH EXUGHQ DQG HQKDQFLQJ UHJXODWRU\ FHUWDLQW\ VKRXOG EH RQH RI WKH NH\ REMHFWLYHV RI WKLV
ODZ�

� $XODNK�*���7HOHFRP�'HEW�WR�WRXFK ൗ��7ULOOLRQ��/LYH 0LQW��$XJXVW���������$YDLODEOH�DW�
KWWSV���ZZZ�OLYHPLQW�FRP�LQGXVWU\�WHOHFRP�WHOHFRP�GHEW�WR�WRXFK���WULOOLRQ����������������KWPO

� 5DWKHH�.���'HSW�RI�7HOHFRPPXQLFDWLRQV�SDQHO�WR�VXJJHVW UHIRUP�PHDVXUHV�LQ�EXVLQHVV�IULHQGO\�PRYH��)LQDQFLDO
([SUHVV��0DUFK����������$YDLODEOH�DW�
KWWSV���ZZZ�ILQDQFLDOH[SUHVV�FRP�LQGXVWU\�GHSW�RI�WHOHFRPPXQLFDWLRQV�SDQHO�WR�VXJJHVW�UHIRUP�PHDVXUHV�LQ�EXVLQH
VV�IULHQGO\�PRYH���������

� &RQVXOWDWLRQ�3DSHU�RQ�(DVH�RI�'RLQJ�%XVLQHVV�LQ�7HOHFRP DQG�%URDGFDVWLQJ�6HFWRU���������75$,��$YDLODEOH�DW�
KWWSV���ZZZ�WUDL�JRY�LQ�VLWHV�GHIDXOW�ILOHV�&3B���������SGI

�

https://www.livemint.com/industry/telecom/telecom-debt-to-touch-6-trillion-11659462460650.html
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�� $ VLQJOH ZLQGRZ FOHDUDQFH V\VWHP QHHGV WR EH GHYHORSHG LQ RUGHU WR UHGXFH FRVW DQG
FRPSOLDQFH�WLPH�IRU�WKH�HQWLWLHV�

�� (QDEOLQJ FRPSHWLWLRQ DQG GHPRFUDWLVLQJ WKH WHOHFRP PDUNHW VSKHUH VKRXOG EH RQH RI WKH NH\
REMHFWLYHV�RI�WKH�QHZ�IUDPHZRUN�

�� 6LPSOLILFDWLRQ�RI�WKH�5HJXODWRU\�)UDPHZRUN

%URDGO\� PDUNHW IRU WKH WHOHFRP VHFWRU FDQ EH FDWHJRULVHG XQGHU WKUHH EURDG KHDGV� L�H� :LUHOHVV�
:LUHOLQH DQG ,QWHUQHW VHUYLFHV� $V PHQWLRQHG LQ WKH FRQVXOWDWLRQ SDSHU�� DV ZHOO� FXUUHQWO\� WKH
WHOHFRP VHFWRU LV UHJXODWHG WKURXJK WKH ,QGLDQ 7HOHJUDSK $FW� ����� :LUHOHVV 7HOHJUDSK\
$FW������ 7HOHFRP 5HJXODWRU\ $XWKRULW\ RI ,QGLD $FW� ����� ,QIRUPDWLRQ 7HFKQRORJ\ $FW� ����
DQG RWKHU FLUFXODUV DQG QRWLILFDWLRQV LVVXHG E\ WKH 'HSDUWPHQW RI 7HOHFRPPXQLFDWLRQV� )XUWKHU�
WKLV VHFWRU LV UHJXODWHG E\ WKH 0LQLVWU\ RI &RPPXQLFDWLRQV� 'HSDUWPHQW RI 7HOHFRPPXQLFDWLRQV�
7HOHFRP 5HJXODWRU\ $XWKRULW\ RI ,QGLD� DQG 0LQLVWU\ RI ,QIRUPDWLRQ DQG %URDGFDVWLQJ� :H
ZHOFRPH WKH DSSURDFK WRZDUGV VLPSOLILFDWLRQ RI WKH UHJXODWRU\ IUDPHZRUN DV LW LV WKH QHHG RI WKH
KRXU�IRU�WKH�WHOHFRPPXQLFDWLRQ�LQGXVWU\�

7KH OLFHQVLQJ UHJLPH LQ WKH WHOHFRP VHFWRU VDZ D PDVVLYH VKLIW ZLWK WKH LQWURGXFWLRQ DQG
LPSOHPHQWDWLRQ RI WKH µXQLILHG OLFHQFH UHJLPH¶� 7KH XQLILHG OLFHQFH UHJLPH KDV EHHQ
LPSOHPHQWHG SULPDULO\ ZLWK WKH REMHFWLYH RI µRQH QDWLRQ� RQH OLFHQFH¶� DV HQYLVDJHG XQGHU WKH
1DWLRQDO 7HOHFRP 3ROLF\ � ���� �173 ������ ,W UHSODFHV WKH HDUOLHU UHJLPH ZKHUH WKH SOD\HUV
ZHUH UHTXLUHG WR REWDLQ VHSDUDWH OLFHQFH IRU GLIIHUHQW WHOHFRP VHUYLFHV LQ ,QGLD� VXFK DV LQWHUQHW
VHUYLFHV� QDWLRQDO ORQJ�GLVWDQFH �1/'� VHUYLFHV� LQWHUQDWLRQDO ORQJ�GLVWDQFH �,/'� VHUYLFHV� HWF�
7KLV ZDV D VWHS LQ WKH ULJKW GLUHFWLRQ IRU FUHDWLQJ D XQLILHG OLFHQVLQJ UHJLPH� +RZHYHU� RQH RI WKH
NH\ LVVXHV ZDV WKH RIILFLDO IHHV WKDW FRPH ZLWK LW� 7KH FKDUJLQJ KHDGV KDYH EHHQ GHILQHG
VHSDUDWHO\ XQGHU WKH XQLILHG OLFHQFH ZLWK GLIIHUHQW OLPLWV IRU HQWU\ IHHV� QHW ZRUWK� SDLG�XS
FDSLWDO� EDQN JXDUDQWHHV DQG SURFHVVLQJ IHHV� ,Q DGGLWLRQ WR WKH SUHVFULELQJ PLQLPXP QHW ZRUWK
RI WKH FRPSDQLHV DYDLOLQJ WKH VHUYLFH DQG IXUQLVKLQJ EDQN JXDUDQWHH� WKH DXWKRULWLHV DOVR OHY\ �
SHU FHQW RI WKH $GMXVWHG *URVV 5HYHQXH FKDUJHG DQQXDOO\ IURP WKH VHUYLFH SURYLGHG� ZKLFK
LQFOXGHV D OLFHQFH IHH RI � SHUFHQW DQG 8QLYHUVDO 6HUYLFH 2EOLJDWLRQ IHH RI �� RI $*5� ,Q DQ\
FRXQWU\� WKH OLFHQFH IHH LV QRW PRUH WKDQ � SHU FHQW� 7KHUH LV D QHHG WR UHYLVLW WKH OLFHQFH IHH DQG
DPHQG�LW�WR�PDNH�LW�PRUH�LQYHVWPHQW�IULHQGO\�

$V PHQWLRQHG DERYH� WKH VKHHU DPRXQW RI UHJXODWLRQ LQ WKH WHOHFRPPXQLFDWLRQV VHFWRU LV DOVR D
FDXVH RI FRQFHUQ� (YHU\ UHJXODWLRQ EULQJV ZLWK LWVHOI VHYHUDO FRPSOLDQFH EXUGHQV� ZKLFK
LQFUHDVHV WKH FRVW DQG WLPH RI WKH HQWLWLHV WR FRPSO\ ZLWK HDFK ODZ� $ VLQJOH IUDPHZRUN RU D
VLQJOH�ZLQGRZ�FOHDUDQFH�DSSURDFK�LV�LPSRUWDQW�IRU�WKH�LQGXVWU\�WR�PLQLPLVH�WKH�FRVW�

�� &RQVXOWDWLRQ�3DSHU�RQ�³1HHG�IRU�D�QHZ�OHJDO�IUDPHZRUN JRYHUQLQJ�7HOHFRPPXQLFDWLRQ�LQ�,QGLD¶��'HSDUWPHQW�RI
7HOHFRPPXQLFDWLRQV��$YDLODEOH�DW�
KWWSV���GRW�JRY�LQ�VLWHV�GHIDXOW�ILOHV�([WHQVLRQ���RI���WLPH�������&RQVXOWDWLRQ���3DSHU���DQG���1RWLFH�SG
I"GRZQORDG �

�

https://dot.gov.in/sites/default/files/Extension%20of%20time%20-%20Consultation%20Paper%20and%20Notice.pdf?download=1
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7KH JRDO RI WKH FRQVXOWDWLRQ SDSHU WR VLPSOLI\ WKH UHJXODWRU\ IUDPHZRUN WR DFKLHYH FHUWDLQW\ DQG
EULQJ PRUH LQYHVWPHQW LV ODXGDEOH� +RZHYHU� LW ZLOO RQO\ EH DFKLHYHG E\ D OLJKW�WRXFK DSSURDFK
WR UHJXODWLRQ� 7KH UHJXODWRU\ IUDPHZRUN VKRXOG RIIHU VXSSRUW WR WKH EXVLQHVV HQWLWLHV LQ FRPLQJ
RXW�RI�WKH�GHEWV�DQG�HQVXULQJ�QHZ�HQWLWLHV�DUH�HQWHULQJ�WKH�PDUNHW�

5HFRPPHQGDWLRQ�

�� 0HUJH DOO WKH H[LVWLQJ UHJXODWLRQV LQWR D VLQJOH OHJLVODWLRQ ZKLFK LV DLPHG DW OLIWLQJ WKH
EXUGHQ�RQ�WKH�WHOHFRP�VHFWRU�

�� (QVXUH PLQLPDO GLVUXSWLRQ DQG FRQWLQXDQFH RI OLFHQFHV LVVXHG XQGHU WKH FXUUHQW UHJLPH
ZKHQ�WKH�QHZ�ODZ�LV�LPSOHPHQWHG�

�� 5HGXFH WKH OLFHQFH IHHV IURP FXUUHQWO\ �� WR OHVV WKDQ ��� ZKLFK FDQ KHOS WKH WHOHFRP
VHFWRU�DOOHYLDWH�WKH�ILQDQFLDO�GLVWUHVV�

�� 6SHFWUXP�0DQDJHPHQW

7KH SURILWDELOLW\ RI WKH WHOHFRP LQGXVWU\ LQ ,QGLD KDV GHFOLQHG RYHU WKH SDVW ��� \HDUV� $OWKRXJK
WDULIIV �ZKLFK DUH WKH UHYHQXH IRU WKH WHOHFRP LQGXVWU\� KDYH EHHQ UHGXFHG� WKHUH LV DQ LQFUHDVH LQ
WKH FRVW WR WKH PRELOH RSHUDWRUV� 5HYHQXH KDV UHGXFHG� DQG H[SHQGLWXUH KDV JRQH XS� OHDGLQJ WR D
UHGXFWLRQ LQ WKH PDUJLQ RI SURILWV� 7KLV PHDQV WKDW FXVWRPHUV JHW EHWWHU VHUYLFHV DW ORZHU WDULIIV
DQG�ORZHU�UDWHV��FDXVHG�E\�PDUNHW�GLVUXSWLRQV�VSHDUKHDGHG�E\�FHUWDLQ�PRELOH�RSHUDWRUV�

$ERXW ��� RI WKH UHYHQXH RI WHOHFRP RSHUDWRUV LV SDLG WRZDUGV VSHFWUXP FKDUJHV � ZKLFK LQFOXGH
DQQXDO IHHV� 7KH VSHFWUXP SULFLQJ IRUPXOD QHHGV WR EH UHYLVHG LQ RUGHU WR UHOD[ WKH SUHVVXUH RQ
WHOHFRP RSHUDWRUV� :LWK DQ H[SDQVLYH FXVWRPHU EDVH LQ WKLV GHFDGH� VHUYLFHV SURYLGHG WR
FXVWRPHUV LQ FXUUHQW WLPHV DUH YDULHG DQG UHTXLUH PRUH GDWD � DQG WKHUHIRUH� WHOHFRP RSHUDWRUV
UHTXLUH DFFHVV WR ODUJHU DPRXQWV RI VSHFWUXP� 7KH H[LVWLQJ PHFKDQLVP LV EDVHG RQ SHU
PHJDKHUW]� ZKLFK GRHV QRW DOORZ WHOHFRP RSHUDWRUV WR DGGUHVV WKH LQFUHDVHG GHPDQGV RI
FXVWRPHUV� 2WKHU DUHDV RI IRFXV LQFOXGH LQIUDVWUXFWXUH FUHDWLRQ �ZKLFK LQFOXGHV OD\LQJ RI RSWLF
ILEUH� DQG TXDOLW\ RI VHUYLFHV� 7LHU ,, DQG 7LHU ,,, FLWLHV VWLOO VXIIHU IURP SRRU FRQQHFWLYLW\ DQG
XQUHOLDEOH LQWHUQHW FRQQHFWLYLW\� 7KH JRYHUQPHQW DOVR QHHGV WR KDYH D FRPSUHKHQVLYH V\VWHP RI
FRPSODLQW UHGUHVVDO IRU WKH FXVWRPHUV� SRVVLEO\ WKURXJK WKH FUHDWLRQ RI DQ RPEXGVPDQ SRVW IRU
WKLV�SXUSRVH�

6SHFWUXP DXFWLRQV KDYH EHHQ PDQGDWHG E\ WKH 6XSUHPH &RXUW WR HQVXUH WUDQVSDUHQF\ LQ
DOORFDWLRQ� KRZHYHU� WKH DSSURDFK WR GHWHUPLQH WKH UHVHUYH SULFHV RI VSHFWUXP QHHGV WR EH
UHYLVLWHG� DV LV HYLGHQW IURP WKH DPRXQW RI VSHFWUXP OHIW XQVROG LQ VXFFHVVLYH DXFWLRQV� 7KH
JRYHUQPHQW VKRXOG ORRN DW UDLVLQJ UHYHQXHV IURP WKH HDUQLQJV RI WKH WHOHFRP FRPSDQLHV UDWKHU

�



WKDQ IURP WKH LQSXW FRVWV� +LJK UHVHUYH SULFHV KDYH FDXVHG VHYHUDO DXFWLRQV WR IDLO� OHDYLQJ
YDOXDEOH�VSHFWUXP�LGOH���

%HVLGHV WKH KLJK VSHFWUXP DXFWLRQ FRVWV� WKH JRYHUQPHQW OHYLHV LQ WKH WHOHFRP VHFWRU� HVWLPDWHG
WR EH �� SHUFHQW RI WKHLU UHYHQXHV� DUH DPRQJ WKH KLJKHVW LQ WKH ZRUOG��� 7KH 'HSDUWPHQW RI
7HOHFRPPXQLFDWLRQV �'R7� OHYLHV WKUHH NLQGV RI IHHV DQG FKDUJHV� �L� LQLWLDO HQWU\ IHH� ZKLFK LV
QRQ�UHIXQGDEOH� �LL� DQQXDO OLFHQFH IHH� ZKLFK LQFOXGHV D FRQWULEXWLRQ WR XQLYHUVDO VHUYLFH
REOLJDWLRQ��DQG��LLL��VSHFWUXP�XVDJH�FKDUJHV�

7KH 8QLYHUVDO 6HUYLFH 2EOLJDWLRQ )XQG �862)�� VHW XS WR H[SDQG QHWZRUNV LQ UXUDO DQG UHPRWH
DUHDV� QHHGV WR EH UHYLHZHG DV QHDUO\ � ��� %LOOLRQ �ൗ������ &URUH� RI WKLV IXQG O\LQJ XQXWLOL]HG�
ZKLOH D PDMRU LPSURYHPHQW LQ DFFHVV WR WHOHSKRQ\ DQG LQWHUQHW DFURVV ,QGLD LV GULYHQ SULPDULO\
E\ SULYDWH LQYHVWPHQW� 7KH OHYHO RI LQGHEWHGQHVV FDOOV IRU D FRPSUHKHQVLYH UHYLHZ RI WKH VHFWRU¶V
UHJXODWRU\ HQYLURQPHQW� VSHFLILFDOO\ LQFOXGLQJ WKH KLJK UHJXODWRU\ OHYLHV� IHHV DQG WD[HV DQG WKH
VSHFWUXP FKDUJHV WKDW DUH LPSRVHG RQ WKLV VHFWRU� 7KHUHIRUH� LW LV LPSRUWDQW IRU WKH JRYHUQPHQW WR
UHYLVLW�WKHLU�SROLF\�VWUXFWXUH�DQG�PDNH�VXUH�WKDW�LW�LV�GHVLJQHG�WR�HQVXUH�PD[LPXP�JURZWK�

7KH 6SHFWUXP 8VDJH &KDUJH �68&�� D OHJDF\ RI WKH ROG UHJLPH ZKHQ VSHFWUXP ZDV JLYHQ
DGPLQLVWUDWLYHO\� LV DQRPDORXV VLQFH WKH WHOHFRP RSHUDWRUV KDYH EHHQ EX\LQJ DFFHVV VSHFWUXP LQ
DXFWLRQV HYHU VLQFH ����� 7KH EXUJHRQLQJ GHEW RI WKH WHOHFRP VHFWRU LV D PDWWHU RI JUHDW FRQFHUQ
DQG QHHGV WR EH GHDOW ZLWK H[SHGLWLRXVO\ DQG HIIHFWLYHO\� 75$, ILQDQFLDO UHSRUWV KDYH EHHQ
VKRZLQJ D FRQVLVWHQWO\ GHFOLQLQJ JHQHUDO UHYHQXH RI WKH LQGXVWU\ DV ZHOO DV D IDOOLQJ $*5� 7KH
$*5 MXGJHPHQW KDV H[DFHUEDWHG WKLV SUREOHP IXUWKHU� 7KHUH LV D QHHG WR ORRN LQWR WKH
GHILQLWLRQDO�DVSHFWV�RI�$*5�DJDLQ���

�� 5LJKW�RI�:D\��5R:�

5LJKW RI :D\ QRUPV KDV FXUUHQWO\ KHOG XS ��� WHOHFRP�RSWLFDO ILEUH SURMHFWV DV WKHUH LV D ODFN RI
UHJXODWRU\ KDUPRQLVDWLRQ DQG LQIUDVWUXFWXUDO LQWHURSHUDELOLW\ LQ SODFH WKDW KDV FDXVHG VXFK D
PDJQLWXGH RI SURMHFWV WR EH KHOG XS� :KLOH D EXON RI WKHVH KHOG�XS SURMHFWV DUH UHODWHG WR GHIHQFH
ODQG� HLWKHU LQ ERUGHU DUHDV RU FDQWRQPHQWV� 5R: LVVXHV KDYH FRQWLQXRXVO\ EHHQ LPSHGLPHQWV
HYHQ�LQ�SULYDWH�ODQGV�

$Q H[DPSOH RI WKH UHJXODWRU\ GLVKDUPRQ\ LQ SODFH FDQ EH VHHQ LQ WKH OHY\ RI ��� RI WKH ODQG¶V
PDUNHW YDOXH EHLQJ VRXJKW E\ WKH URDGV PLQLVWU\ IURP WKH WHOHFRP PLQLVWU\ RU WKH RWKHU OHYLHV

�� ,ELG�
�� ,ELG�

�� $\XVK�7��0DDQ\D�9��7ULVKD�3���������(QDEOLQJ�D�7ULOOLRQ�'ROODU�'LJLWDO�(FRQRP\��,QWHUGHSHQGHQW�
,QWHUFRQQHFWHG�DQG�',JLWDO��7KH�'LDORJXH�DQG�$662&+$0��$YDLODEOH�DW�
KWWSV���WKHGLDORJXH�FR�ZS�FRQWHQW�XSORDGV���������(QDEOLQJ�D�7ULOOLRQ�'ROODU�(FRQRP\�7KH�'LDORJXH�SGI

��

https://thedialogue.co/wp-content/uploads/2021/02/Enabling-a-Trillion-Dollar-Economy-The-Dialogue.pdf


LPSRVHG E\ WKH PLQLVWU\ IRU UDLOZD\V� IRUHVW DQG WKH HQYLURQPHQW EHLQJ LPSRVHG IRU D SODWLWXGH
RI�UHDVRQV��DOO�FXOPLQDWLQJ�LQ�WKH�KDOWLQJ�RI�WHOHFRP�SURMHFWV���

+RZHYHU� DPHQGPHQWV WR WKH ���� 5LJKW RI ZD\ 5XOHV SDVVHG LQ $XJXVW ������ GR HDVH XS
PXOWLSOH LVVXHV WKDW KDYH SODJXHG WKH GLVFRXUVH EHWZHHQ WHOFRV DQG WKH 'R7� 7KH ����
$PHQGPHQW EULQJV D KRVW RI FKDQJHV WKDW WKH WHOHFRP LQGXVWU\ KDV EHHQ GHPDQGLQJ IRU D ORQJ
WLPH��QDPHO\��

�� 5DWLRQDOLVDWLRQ RI FKDUJHV� 7KH JRYHUQPHQW KDV UHPRYHG WKH DGPLQLVWUDWLYH IHH FKDUJHG
E\ WKH &HQWUDO JRYHUQPHQW IRU WKH HVWDEOLVKPHQW RI SROHV RQ ODQG RZQHG�FRQWUROOHG E\ LW�
)RU 6WDWH�87V� WKH IHH ZLOO EH OLPLWHG WR ൗ����� SHU SROH� 7KH IHH IRU OD\LQJ RYHUJURXQG
RSWLFDO ILEUH VKDOO EH OLPLWHG WR ൗ������ .P� 7KHVH DUH VLJQLILFDQW VWHSV LQ WKH ULJKW
GLUHFWLRQ DV FRPSDQLHV KDYH DUJXHG WKDW WKH\ KDYH KDG WR SD\ XSZDUGV RI D ����� RYHU
WKH ൗ������ .P WR PXQLFLSDOLWLHV IRU WKHLU SURMHFWV DQG KDYH IRU ORQJ SOHDGHG IRU XQLIRUP
UDWHV�DQG�VWDQGDUGV���

�� )DVWHU FOHDUDQFH RI DSSOLFDWLRQV� 7KH JRYHUQPHQW KDV SURSRVHG WKH *DWL 6KDNWL 6DQFKDU
3RUWDO RI WKH 0LQLVWU\ RI &RPPXQLFDWLRQV DV WKH VLQJOH ZLQGRZ FOHDUDQFH V\VWHP IRU
5R: DSSOLFDWLRQV LQ WKH IXWXUH� 7KH 7HOHFRP 0LQLVWHU KDV DOVR VWDWHG WKDW WKH DSSURYDO
WLPHOLQHV KDYH EHHQ UHGXFHG GUDVWLFDOO\ IURP ��� GD\V WR MXVW �� DIWHU WKH SRUWDO ZDV
LQWURGXFHG�

�� 5HPRYLQJ JRYHUQPHQW DSSURYDO IRU EXLOGLQJ LQIUDVWUXFWXUH RQ 3ULYDWH SURSHUWLHV� 7KH
���� DPHQGPHQW UHPRYHG WKH QHHG IRU WDNLQJ FRQVHQW IURP WKH JRYHUQPHQW ZKHQ
EXLOGLQJ�LQIUDVWUXFWXUH�RQ�SULYDWH�SURSHUWLHV�

:KLOH WKH ���� DPHQGPHQW DLPV WR EULQJ QHFHVVDU\ UHIRUPV WR 5R: QRUPV LQ WKH FRXQWU\� WKHUH
DUH DGGLWLRQDO VWHSV WKDW FDQ EH WDNHQ LQ RUGHU WR HQDEOH JURZWK DQG JUHDWHU FRYHUDJH DFURVV WKH
FRXQWU\�

�� )RFXVVHG )LEHULVDWLRQ RI %DVH 7UDQVFHLYHU 6WDWLRQV �%76� � &XUUHQWO\� WKH JRYHUQPHQW
HVWLPDWHV WKDW ������ RI 7HOHFRP 7RZHUV� %76V KDYH XQGHUJRQH ILEHULVDWLRQ DV RI -XQH
������� 7KLV LV XS E\ ����� IURP ����� KRZHYHU VWLOO UHODWLYHO\ YHU\ ORZ FRPSDUHG WR
JOREDO VWDQGDUGV� 7KH ILEHULVDWLRQ RI VLWHV LV LQWHJUDO WR WKH JRDO RI SURYLGLQJ VWDEOH DFFHVV

�� 0LQLVWHU RI 6WDWH IRU &RPPXQLFDWLRQV ����� -XO\ ��� 3URJUHVV RI 1DWLRQDO %URDGEDQG 0LVVLRQ� 3,%� 5HWULHYHG RQ
$XJXVW�����������IURP KWWSV���SLE�JRY�LQ�3UHVV5HOHVH'HWDLOP�DVS["35,' �������

�� $EEDV��0��������)HEUXDU\�����7UDL�WR�UHOHDVH�UHFRPPHQGDWLRQV�IRU�5LJKW�RI�:D\�SHUPLVVLRQV��(FRQRPLF�7LPHV�
5HWULHYHG�RQ�$XJXVW�����������IURP
KWWSV���P�HFRQRPLFWLPHV�FRP�LQGXVWU\�WHOHFRP�WHOHFRP�QHZV�WUDL�WR�UHOHDVH�UHFRPPHQGDWLRQV�IRU�ULJKW�RI�ZD\�SHU
PLVVLRQV�DPSBDUWLFOHVKRZ����������FPV

�� 0LQLVWU\�RI�&RPPXQLFDWLRQV�������$XJXVW���� ,QGLDQ 7HOHJUDSK�5LJKW�RI�:D\��$PHQGPHQW��5XOHV�������
5HWULHYHG�RQ�$XJXVW�����������IURP KWWSV���GRW�JRY�LQ�VLWHV�GHIDXOW�ILOHV�5R:����B��SGI"GRZQORDG �

�� 9LVKQRL��$��������$XJXVW���� 5LJKW�RI�ZD\�UXOHV�RQ FDUGV�IRU�SXEOLF�SURMHFWV��(FRQRPLF�7LPHV��5HWULHYHG RQ
$XJXVW�����������IURP
KWWSV���HFRQRPLFWLPHV�LQGLDWLPHV�FRP�QHZV�LQGLD�ULJKW�RI�ZD\�UXOHV�RQ�FDUGV�IRU�SXEOLF�SURMHFWV�DUWLFOHVKRZ������
����FPV

��

https://pib.gov.in/PressReleseDetailm.aspx?PRID=1843752
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WR WKH LQWHUQHW DV HQYLVLRQHG XQGHU WKH 1DWLRQDO 'LJLWDO &RPPXQLFDWLRQV 3ROLF\ ����
�1'&3��

�� 8QLIRUP DSSOLFDWLRQ RI 5R: QRUPV� 7KH XQLIRUP DSSOLFDWLRQ RI 5R: DFURVV VWDWHV LV D
IRXQGDWLRQDO KXUGOH WKDW QHHGV WR EH UHVROYHG DV WKH 5R: SHUPLVVLRQ LV JUDQWHG E\ WKH
VWDWH JRYHUQPHQWV �H�J� YLD ORFDO DXWKRULWLHV OLNH PXQLFLSDOLWLHV� LQ UHWXUQ IRU D IHH� ,Q
PDQ\ FDVHV� WKHVH FKDUJHV KDYH EHHQ DUJXHG WR EH GLVSURSRUWLRQDWH� DQG 5R:
SHUPLVVLRQV DUH� DV D UHVXOW� GHOD\HG DV ORFDO DXWKRULWLHV IROORZ WKHLU RZQ LQWHUSUHWDWLRQV
DQG SURFHVVHV ZKLOH JUDQWLQJ VXFK SHUPLVVLRQV� 7KXV� D XQLIRUP DSSOLFDWLRQ RI QRUPV LV
FUXFLDO�WR�UHGXFH�GHOD\V���

�� $ VWDQGDUGLVHG µ'LJ RQO\ RQFH¶ SROLF\ WR LQFRUSRUDWH GHVLJQLQJ RI XWLOLW\ GXFWV ZLWK
LPSOLHG 5R: SHUPLVVLRQ IRU 7HOHFRPPXQLFDWLRQV� 6WDQGDUGLVLQJ XWLOLW\ GXFWV IRU
WHOHFRPPXQLFDWLRQ SURMHFWV ZLOO SHUKDSV UHGXFH VLJQLILFDQW VWUDLQ RQ 5R: UHTXHVWV DV
GXFWV DUH DOUHDG\ LQ SODFH IRU WKH ILEHU WR EH ODLG� 6XFK D SROLF\ ZLOO DOVR HQDEOH WKH
ILEHULVDWLRQ RI VLWHV DW D IDU PRUH HIILFLHQW SDFH� 6XFK D SROLF\ OD\V WKH LQIUDVWUXFWXUDO
IRXQGDWLRQ�IRU�IXWXUH�PRGHUQLVDWLRQ�SODQV�DV�ZHOO�

�� ([SDQGLQJ�WKH�VFRSH�RI�WKH�862)

7KH 8QLYHUVDO 6HUYLFH 2EOLJDWLRQ )XQG �862)� ZDV IRUPHG E\ DQ $FW RI 3DUOLDPHQW DQG
HVWDEOLVKHG LQ $SULO ���� XQGHU WKH ,QGLDQ 7HOHJUDSK �$PHQGPHQW� $FW ���� �IXUWKHU DPHQGHG
LQ ������ WR SURYLGH ILQDQFLDO VXSSRUW WR WHOHFRP VHUYLFHV LQ RUGHU WR PDNH WKHP VHUYH
FRPPHUFLDOO\ XQYLDEOH UXUDO DQG UHPRWH DUHDV RI WKH FRXQWU\� 862) UDLVHV IXQGV WKURXJK WKH
FRQWHQWLRXV 8QLYHUVDO 6HUYLFH /HY\ �86/�� ZKLFK LV � SHUFHQW RI WKH $GMXVWHG *URVV 5HYHQXH
�$*5��RI�7HOHFRP�6HUYLFH�3URYLGHUV���763�

7KH IXQGV FROOHFWHG E\ WKH OHY\ DUH KHOG LQ WKH &RQVROLGDWHG )XQG RI ,QGLD �&),� DQG DUH
GLVEXUVHG SRVW�SDUOLDPHQWDU\ DSSURYDO� $V RI ��WK -XQH ����� WKH IXQG KHOG ,15 �������� FURUH�
ZKLFK LV DERYH ��� RI WKH IXQGV FROOHFWHG E\ WKH 862) VLQFH FRPLQJ LQWR IRUFH� 7KH IXQG DQG
WKH REMHFWLYH EHLQJ VRXJKW WR EH DFKLHYHG DUH FKDUDFWHULVWLF RI WKH ZHOIDUH VWDWH WKDW ,QGLD KDV
SUHVHQWHG LWVHOI EHLQJ RQ PXOWLSOH IURQWV� KRZHYHU� GHVSLWH WKH PXOWLWXGH RI SURMHFWV EHLQJ IXQGHG
E\ WKH 862)� WKH GLVEXUVHPHQW RI IXQGV DQG WKH TXDOLW\ RI ZRUN EHLQJ RXWSXWWHG E\ WKH SURMHFWV
KDYH�EHHQ�IDU�EHKLQG�WKH�H[SHUWLVH�FXUYH�WKDW�SULYDWH�WHOHFRPV�KDYH�DFKLHYHG�LQ�UHPRWH�DUHDV�

$Q H[DPSOH RI WKLV FDQ EH IRXQG LQ WKH ZRUN RI %61/ LQ EXLOGLQJ LQIUDVWUXFWXUH LQ /:( DUHDV
WKDW FXUUHQWO\ RQO\ VXSSRUW �* VHUYLFHV WKDW KDYH EHFRPH REVROHWH RYHU WLPH DV LQWHUQHW XVDJH

�� *60$�������6HSWHPEHU� 5LJKWV�RI�:D\��5R:��LQ�,QGLD��$�VXEPLVVLRQ�IURP�WKH�*60$�UHODWLQJ�WR�,QGLD�0RELOH
6HFWRU� 5HWULHYHG�RQ�$XJXVW�����������IURP
KWWSV���GLSD�FR�LQ�UHSRUWV�*60$���3DSHU���RQ���5R:���6HS
�����SGI

��

https://dipa.co.in/reports/GSMA%20Paper%20on%20RoW%20Sep'2020.pdf


DQG SHQHWUDWLRQ LQ ,QGLD KDYH UDSLGO\ ULVHQ� 7KH\ ZHUH JUDQWHG ,15 ����� FURUHV LQ $SULO ���� WR
PRGHUQLVH�WKHLU�LQIUDVWUXFWXUH�WR�VXSSRUW��*�VHUYLFHV���

7KHUH KDV DOVR EHHQ FULWLFLVP RI WKH �� 86/ DSSOLFDEOH RQ 763V DV FRPSDQLHV KDYH VWDWHG WKDW
WKH OHY\ LV KLJKHU UHODWLYH WR RWKHU FRXQWULHV DQG WKH GLVEXUVHPHQW RI WKH OHY\ KDV EHHQ DUELWUDU\�
7KH DUJXPHQW LV EDVHG RQ WKH GLVEXUVHPHQW RI 862) IXQGV GLVSURSRUWLRQDWHO\ WR SXEOLF
FRPSDQLHV VXFK DV %61/ DQG 071/ LQ 2FWREHU ����� ZKHQ WKH 8QLRQ &DELQHW DSSURYHG D 5V
�������FURUH UHYLYDO SDFNDJH IRU WKH ILQDQFLDOO\ VWUHVVHG SXEOLF FRPSDQLHV� ZKLFK LQFOXGHG D
YROXQWDU\�UHWLUHPHQW�VFKHPH��956���DVVHW�PRQHWLVDWLRQ�DQG�DOORFDWLRQ�RI��*�DLUZDYHV���

763V DUJXHG WKDW VXFK GLVEXUVHPHQW RI IXQGV� HVSHFLDOO\ ZKHQ SULYDWH FRPSDQLHV DUH WKH ODUJHVW
FRQWULEXWRU RI OHYLHV WR WKH IXQG� UHGXFHV WUXVW EHWZHHQ WKH JRYHUQPHQW DQG SULYDWH ERGLHV�
&ULWLFV RI WKH OHY\ IXUWKHU DUJXHG WKDW WKH JRYHUQPHQW PXVW UHFRQVLGHU LWV OHY\ DQG WKH FROOHFWLRQ
RI WKH VDPH IRU D IHZ \HDUV DV WKH\ KDYH VXUSOXV IXQGV XQGHU WKH 862)� DQG D WHPSRUDU\ KDOW RQ
WKH OHY\ ZRXOG HQDEOH SULYDWH 763V WR PDQDJH WKHLU $*5 GXHV DQG HYHQ VWD\ DIORDW DIWHU WDNLQJ D
KLW RYHU WKH SDQGHPLF DQG WKH GHFOLQLQJ WUHQG LQ UHYHQXH IRU FHUWDLQ EXVLQHVVHV����� &RQWHQWLRQV
WKDW VXFK D PRYH ZRXOG EHWWHU DOLJQ 'R7 ZLWK 1DWLRQDO 'LJLWDO &RPPXQLFDWLRQV 3ROLF\ ����
�1'&3��RI�SURYLGLQJ�DIIRUGDEOH�DQG�TXDOLW\�VHUYLFHV�WR�WKH�PDVVHV�KDYH�DOVR�EHHQ�UDLVHG�

$V KDV EHHQ HQYLVLRQHG E\ WKH FRQVXOWDWLRQ SDSHU UHOHDVHG E\ WKH 'R7 DQG WKH $GGLWLRQDO
6HFUHWDU\ RI 'R7��� ZH EHOLHYH WKH VFRSH RI 862) FDQ EH LQFUHDVHG E\ LQFRUSRUDWLQJ WKH
IROORZLQJ�VXJJHWLRQV

�� 862) DV DQ ,QYHVWPHQW )XQG� $V KDV EHHQ HQYLVLRQHG E\ WKH SUHVHQW $GGLWLRQDO
6HFUHWDU\ 9�/� .DQWKD RI WKH 'R7� WKH LGOH IXQGV XQGHU 862) FDQ EH EHWWHU XWLOLVHG ZKHQ
D GHWHUPLQHG SHUFHQWDJH FDQ EH UHGLUHFWHG IRU LQGLJHQRXV WHFKQRORJ\ GHYHORSPHQW���

��$EEDV��0��������$XJXVW���� %61/�GUDZV�IODN�IURP�GRPHVWLF YHQGRUV��H[WHQGV��*�XSJUDGH�WHQGHU�GHDGOLQH�IRU
H[WUHPLVP�KLW�DUHDV� (FRQRPLF�7LPHV�WHOHFRP��5HWULHYHG RQ�$XJXVW�����������IURP

�� (7�%XUHDX�������-XO\�����
*RYW�ZDQWV�WR�SURPRWH�ORFDO�FRV�LQ��*�UROORXW
��(FRQRPLF�7LPHV��5HWULHYHG�RQ�$XJXVW
����������IURP
KWWSV���HFRQRPLFWLPHV�LQGLDWLPHV�FRP��QHZV�LQGLD�JRYW�ZDQWV�WR�SURPRWH�ORFDO�FRV�LQ��J�UROORXW�DUWLFOHVKRZ������
����FPV"XWPBVRXUFH FRQWHQWRILQWHUHVW	XWPBPHGLXP WH[W	XWPBFDPSDLJQ FSSVW

��3KDGQLV��$��������$XJXVW���� 9RGDIRQH�,GHD�ILOHV�UHYLHZ SHWLWLRQ�LQ�DSH[�FRXUW�RQ�$*5�GXHV��%XVLQHVV�6WDQGDUG�
5HWULHYHG�RQ�$XJXVW�����������IURP
KWWSV���ZZZ�EXVLQHVV�VWDQGDUG�FRP�DUWLFOH�FRPSDQLHV�YRGDIRQH�LGHD�ILOHV�UHYLHZ�SHWLWLRQ�LQ�DSH[�FRXUW�RQ�DJU�GXH
V�������������B��KWPO

��7HMSDO��5��������$XJXVW���� :K\�WKH�JRYHUQPHQW�PXVW VXVSHQG�WKH�862�OHY\��OHDYH�H�SDQVLRQ�RI�UXUDO�WHOHSKRQ\
WR�SULYDWH�WHOFRV��(FRQRPLF�7LPHV��5HWULHYHG�RQ�$XJXVW ����������IURP
KWWSV���P�HFRQRPLFWLPHV�FRP�SULPH�PHGLD�DQG�FRPPXQLFDWLRQV�ZK\�WKH�JRYHUQPHQW�PXVW�VXVSHQG�WKH�XVR�OHY\�OH
DYH�H[SDQVLRQ�RI�UXUDO�WHOHSKRQ\�WR�SULYDWH�WHOFRV�SULPHDUWLFOHVKRZ����������FPV

�� 0LQLVWHU�RI�6WDWH�IRU�&RPPXQLFDWLRQV�������-XO\���� �*�DQG��*�/LFHQVHV�WR�%61/�DQG�071/� 3UHVV�5HOHDVH E\
WKH�0LQLVWU\�RI�&RPPXQLFDWLRQV��5HWULHYHG�RQ�$XJXVW�����������IURP
KWWSV���SLE�JRY�LQ�3UHVV5HOHDVH3DJH�DVS["35,' �������

�� (7�%XUHDX�������$SULO���� 1D[DO��+LW�DUHDV�FURVV����VWDWHV�WR�JHW��*�VHUYLFHV�QRZ��(FRQRPLF�7LPHV��5HWULHYHG
RQ�$XJXVW�����������IURP
KWWSV���P�HFRQRPLFWLPHV�FRP�QHZV�HFRQRP\�SROLF\�FDELQHW�FOHDUV�UV������FURUH�WR�XSJUDGH��J�PRELOH�VLWHV�LQ�QD[
DO�KLW�DUHDV�WR��J�DUWLFOHVKRZ����������FPV

��

https://economictimes.indiatimes.com//news/india/govt-wants-to-promote-local-cos-in-5g-rollout/articleshow/93241269.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
https://economictimes.indiatimes.com//news/india/govt-wants-to-promote-local-cos-in-5g-rollout/articleshow/93241269.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
https://www.business-standard.com/article/companies/vodafone-idea-files-review-petition-in-apex-court-on-agr-dues-121081001965_1.html
https://www.business-standard.com/article/companies/vodafone-idea-files-review-petition-in-apex-court-on-agr-dues-121081001965_1.html
https://m.economictimes.com/prime/media-and-communications/why-the-government-must-suspend-the-uso-levy-leave-expansion-of-rural-telephony-to-private-telcos/primearticleshow/77514006.cms
https://m.economictimes.com/prime/media-and-communications/why-the-government-must-suspend-the-uso-levy-leave-expansion-of-rural-telephony-to-private-telcos/primearticleshow/77514006.cms
https://pib.gov.in/PressReleasePage.aspx?PRID=1843751
https://m.economictimes.com/news/economy/policy/cabinet-clears-rs-2426-crore-to-upgrade-2g-mobile-sites-in-naxal-hit-areas-to-4g/articleshow/91126554.cms
https://m.economictimes.com/news/economy/policy/cabinet-clears-rs-2426-crore-to-upgrade-2g-mobile-sites-in-naxal-hit-areas-to-4g/articleshow/91126554.cms


)XQGLQJ IRU SURMHFWV KDV DOUHDG\ EHHQ LQWURGXFHG�� EXW WKH VDPH FDQ DQG PXVW EH XSVFDOHG
LQ RUGHU WR LQFUHDVH RXU LQGLJHQRXV FDSDELOLWLHV� HVSHFLDOO\ ZKHQ EDWWHU\ FKDQJHV IRU
WRZHU�VLWHV�DUH�VWLOO�GHSHQGHQW�RQ�/L�LRQ�EDWWHU\�LPSRUWV�IURP�&KLQD���

:KLOH D �� DOORFDWLRQ RI WKH 862) ZDV SUHVHQWHG XQGHU WKH 8QLRQ %XGJHW ��������
SHUKDSV D JUHDWHU DPRXQW FDQ EH DOORFDWHG LQ RUGHU WR PDQXIDFWXUH GLJLWDO FRPSRQHQWV
ORFDOO\ DQG FDWHU WR RXU WHUUDLQ� 7KH XVDJH RI WKH �� DOORFDWLRQ IURP 862) LQ WKH VWDWXV
TXR LV EHLQJ GLUHFWHG WRZDUG EXLOGLQJ ,&7 LQIUDVWUXFWXUH� HVSHFLDOO\ IRU WKH UROORXW RI �*
VHUYLFHV�LQ�WKH�FRXQWU\� ��

�� /LJKW WRXFK UHJXODWLRQ DQG UHGXFWLRQ RI 86/� 7KH 'R7 FDQ SHUKDSV UHFRQVLGHU WKH 86/
DQG FHDVH LWV �� OHY\ RQ WHOFRV HLWKHU SHUPDQHQWO\ RU IRU D VHW GXUDWLRQ RI WLPH WLOO WKH
FROOHFWHG IXQGV DUH H[KDXVWHG� 6XFK D VWHS ZRXOG DOORZ EUHDWKLQJ URRP IRU WHOFRV DQG
DOVR�HQDEOH�WKHP�WR�EH�EHWWHU�DEOH�WR�UHSD\�$*5�GXHV�

�� 'HFHQWUDOLVLQJ WKH EXLOGLQJ DQG PDLQWHQDQFH RI ,&7 LQIUDVWUXFWXUH� 7KH 862) FDQ
XWLOLVH LWV IXQGV DQG PDNH VLJQLILFDQWO\ PRUH LPSDFW LQ LWV FRYHUDJH RI UHJLRQV ZKHUH
LQWHUQHW VHUYLFHV DUH FXUUHQWO\ XQDYDLODEOH RU H[WUHPHO\ VORZ� $OORZLQJ SULYDWH FRPSDQLHV
WR VHHN IXQGV IRU SURMHFWV XQGHU FRQGLWLRQV VHW E\ WKH 'R7 ZLOO DOORZ IRU SDUDOOHO
FRYHUDJH DFURVV WKH FRXQWU\ LQVWHDG RI D SURMHFW�ZLVH UROORXW DV VHHQ LQ WKH /HIW :LQJ
([WUHPLVP��/:(��UHJLRQV�HWF�

&XUUHQWO\� ������ LQKDELWHG YLOODJHV VWLOO GR QRW KDYH PRELOH QHWZRUN FRYHUDJH� DQG WKLV
SUHVHQWV D VLJQLILFDQW REVWDFOH LQ ,QGLD¶V SXVK WRZDUG D GLJLWDO IXWXUH��� :KLOH %KDUDW1HW
DQG RWKHU LQLWLDWLYHV IXQGHG E\ 862) KDYH VKRZQ JUHDW SURJUHVV LQ LQFUHDVLQJ FRYHUDJH�
WKH\ DUH RIWHQ SURYLGLQJ XQUHOLDEOH DQG VORZ FRQQHFWLRQV WR WKHVH UHJLRQV WKDW GR QRW
EHQHILW WKHVH UHJLRQV LQ WKH ORQJ UXQ DV PRVW VLWHV DUH QRQIXQFWLRQDO LQ �* PRELOH
QHWZRUN VSHHGV� $OORZLQJ SULYDWH FRPSDQLHV WR EXLOG DQG PDLQWDLQ LQIUDVWUXFWXUH ZRXOG
VLJQLILFDQWO\�LQFUHDVH�RXU�QHWZRUN�FRYHUDJH�WLPHOLQHV�DQG�KHOS�UHGXFH�FRVWV�

$ VHFRQG SURQJ WRZDUGV GHFHQWUDOLVDWLRQ XQGHU WKLV VXJJHVWLRQ ZRXOG EH WR HQDEOH
LQIUDVWUXFWXUH VKDULQJ RI ,&7 LQIUDVWUXFWXUH EHWZHHQ FRPSDQLHV WR SURYLGH EHWWHU QHWZRUN
FRYHUDJH WR UHPRWH DUHDV� 6XFK D VWHS UHGXFHV WKH WXUQDURXQG WLPHV IRU SURYLGLQJ VWDEOH

��0LQLVWHU RI 6WDWH IRU &RPPXQLFDWLRQV ����� $XJXVW� �� /RN 6DEKD 8QVWDUUHG 4XHVWLRQ 1R� ����� /RN 6DEKD�
5HWULHYHG�RQ�$XJXVW����������IURP KWWS������������������ORNVDEKDTXHVWLRQV�DQQH[�����$8�����SGI

��$EEDV��0��������)HEUXDU\��� 862�IXQG�VXSSRUW�ZLOO GULYH�GHVLJQ�OHG�PDQXIDFWXULQJ�LQ��*���*��'R7�6HFUHWDU\�
(FRQRPLF�7LPHV��5HWULHYHG�RQ�$XJXVW�����������IURP
KWWSV���P�HFRQRPLFWLPHV�FRP�LQGXVWU\�WHOHFRP�WHOHFRP�QHZV�XVR�IXQG�VXSSRUW�ZLOO�GULYH�GHVLJQ�OHG�PDQXIDFWXULQJ
�LQ��J��J�GRW�VHFUHWDU\�DPSBDUWLFOHVKRZ����������FPV

�� 6XSUD�1RWH���

�� 0LQLVWHU�RI�&RPPXQLFDWLRQV�������-XO\��� 'HSDUWPHQW RI�7HOHFRPPXQLFDWLRQV�VLJQV�DJUHHPHQW�ZLWK�,7,�/LPLWHG
DQG�%61/�WR�IXQG�SLORW�SURMHFWV�XQGHU�8QLYHUVDO�6HUYLFH�2EOLJDWLRQ�)XQG��862)�� 0LQLVWU\�RI�&RPPXQLFDWLRQV�
5HWULHYHG�RQ�$XJXVW�����������IURP KWWSV���SLE�JRY�LQ�3UHVV5HOHDVH,IUDPH3DJH�DVS["35,' �������

KWWSV���WHOHFRP�HFRQRPLFWLPHV�LQGLDWLPHV�FRP�QHZV�EVQO�GUDZV�IODN�IURP�YHQGRUV�H[WHQGV�WHQGHU�GHDGOLQH�IRU��J�
XSJUDGH�LQ�UHG�FRUULGRU�DUHDV���������

��
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PRELOH FRYHUDJH WR XQFRYHUHG DUHDV LQ WKH LQWHULP DQG IRUPXODWHV D IRXQGDWLRQDO VWHS LQ
WHOHFRP�SROLF\�WKDW�FDQ�EHQHILW�DOO�VWDNHKROGHUV���

�� 6WDQGDUGV��3XEOLF�VDIHW\��DQG�QDWLRQDO�VHFXULW\

:H ZHOFRPH WKH GHSDUWPHQW RI WHOHFRPPXQLFDWLRQ
V LQWHQWLRQ WR FRPH XS ZLWK D QHZ ODZ ZKLFK
KDV DSSURSULDWH SURYLVLRQV IRU DGGUHVVLQJ VLWXDWLRQV RI SXEOLF HPHUJHQF\ DQG SXEOLF VDIHW\ DQG
IRU WDNLQJ PHDVXUHV LQ WKH LQWHUHVWV RI QDWLRQDO VHFXULW\� 7DUJHWHG VXUYHLOODQFH LQ WKH IRUP RI
LQWHUFHSWLRQ KDV D ORQJ�VWDQGLQJ KLVWRU\ SUHGDWLQJ DQ\ RI WKH UHFHQW WHFKQRORJLFDO GHYHORSPHQWV�
8QGHU OHJDO JURXQGV RI VHFWLRQ ���� RI WKH ,QGLDQ 7HOHJUDSK $FW ����� WKH JRYHUQPHQW FDQ
LQWHUFHSW� PRQLWRU� DQG GHFU\SW DQ\ LQIRUPDWLRQ IRU SURWHFWLQJ VRYHUHLJQW\� QDWLRQDO VHFXULW\�
IULHQGO\�UHODWLRQV�ZLWK�LQWHUQDWLRQDO�JRYHUQPHQWV��LQWHJUDWLQJ�SXEOLF�RUGHU�HWF�

:H OLNH WR WDNH WKLV RSSRUWXQLW\ WR VXJJHVW DQ RYHUKDXO RI WKH OHJDO IUDPHZRUN RI VXUYHLOODQFH WR
NHHS XS ZLWK WKH SDFH DQG WHFKQRORJLFDO GHYHORSPHQWV� 7KH ,QGLDQ VXUYHLOODQFH OHJDO IUDPHZRUN
LV DUFKDLF��� VLQFH WKHQ WKH ZRUOG KDV FKDQJHG� WHFKQRORJ\ KDV FKDQJHG� DQG VR KDYH WKH
WHFKQLTXHV�XVHG�IRU�VXUYHLOODQFH�LQ�,QGLD�DQG�WKH�OHJDO�IDEULF��3XWWDVZDP\�MXGJHPHQW�,����

7KH ,QGLDQ VXUYHLOODQFH OHJDO IUDPHZRUN FDPH LQWR H[LVWHQFH ZKHQ EXON VXUYHLOODQFH EDUHO\
H[LVWHG� DQG GLVFRXUVH DURXQG SULYDF\ DQG VXUYHLOODQFH ZDV QRW ZHOO GHYHORSHG� 2YHU WLPH�
VXUYHLOODQFH WHFKQRORJLHV� GDWD SURFHVVLQJ� DQG DQDO\WLFV WRROV KDYH HYROYHG PDVVLYHO\� ZKLFK
KDV SDYHG WKH ZD\ IRU H[WHQVLYH LQWHUFHSWLRQV �LQWHQWLRQDOO\ DQG XQLQWHQWLRQDOO\���� 7KLV
GHYHORSPHQW FDOOV IRU UHYDPSLQJ RXU H[LVWLQJ OHJDO IUDPHZRUN IRU VXUYHLOODQFH ZKLFK ZRXOG
FRQVLGHU�WKH�HYROYLQJ�WHFKQRORJLFDO�GHYHORSPHQWV�

7KH FXUUHQW OHJDO IUDPHZRUN RI VXUYHLOODQFH SRVHV FDYHDWV WKDW FDXVH LPSOLFDWLRQV WR WKH FLWL]HQV
DQG XQGHUPLQH WKH GHPRFUDWLF IDEULF RI WKH QDWLRQ� 7KH FDYHDWV DOVR FDXVH IDOO WKURXJK WKH FUDFN�
ZKHUH LW SURYLGHV URRP IRU VWDWH DFWRUV WR SHUIRUP WDUJHWHG VXUYHLOODQFH DW WKHLU GLVFUHWLRQ
ZLWKRXW�DSSURSULDWH�FKHFNV�DQG�EDODQFHV�

�� %KDQGDUL��9���3DUVKHHUD��6���5DKPDQ��)���	�)HOPDQ� -���������0D\����� ,QGLD
V�FRPPXQLFDWLRQ�VXUYHLOODQFH
WKURXJK�WKH�3XWWDVZDP\�OHQV��7KH�/HDS�%ORJ��5HWULHYHG 0DUFK�����������IURP
KWWSV���EORJ�WKHOHDSMRXUQDO�RUJ���������LQGLDV�FRPPXQLFDWLRQ�VXUYHLOODQFH�KWPO

�� 3XWWDVZDP\�-XGJHPHQW�,������������6&&��

�� +LVWRULFDOO\��LQ�,QGLD��VXUYHLOODQFH�KDV�EHHQ�D�ULJKW�RI�WKH�VWDWH�WR�GHSOR\�LQWUXVLYH�PHDVXUHV�DJDLQVW�FLWL]HQV�ZLWK
PLQLPDO�FKHFNV�DQG�EDODQFHV��$�VOHZ�RI�FRORQLDO�ODZV�WKDW�ZHUH�SDVVHG�LQ�WKH���WK�FHQWXU\�E\�WKH�%ULWLVK�DOORZHG
WKH�5DM�WR�PRQLWRU�FRPPXQLFDWLRQV��EH�LW�SRVWDO�RU�WHOHJUDSK��7KHVH�ODZV�FRQWLQXHG�WR�H[LVW�ZLWK�LPSXQLW\�XQWLO�WKH
6XSUHPH�&RXUW�LQWHUYHQHG�LQ�'HFHPEHU�������38&/�FDVH���SDVVLQJ�VSHFLILF�JXLGHOLQHV�DV�VDIHJXDUGV�DJDLQVW�LOOHJDO
RU�H[FHVVLYH�VXUYHLOODQFH�E\�WKH�6WDWH

��&2$,�������0D\� 5HVSRQVHV�WR�75$,�&RQVXOWDWLRQ�3DSHU�RQ�'HILQLWLRQ�RI�5HYHQXH�%DVH��$*5��IRU�WKH�5HFNRQLQJ
RI�/LFHQFH�)HH�DQG�6SHFWUXP�8VDJH�&KDUJHV��$VVRFLDWLRQ RI�8QLILHG�7HOHFRP�6HUYLFH�3URYLGHUV�RI�,QGLD��5HWULHYHG
RQ�$XJXVW����������IURP
KWWSV���FGQ�FRDL�FRP�VLWHV�GHIDXOW�ILOHV���������&2$,���5HVSRQVH�������75$,���FRQVXOWDWLRQ���3DSHU����
$*5���ILQDO�SGI

��
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7KLV LV SUREOHPDWLF EHFDXVH WKH GDWD FROOHFWHG WKURXJK GLVUXSWLYH VXUYHLOODQFH WHFKQRORJ\ DUH QRW
VDIHJXDUGHG DJDLQVW PLVXVH� ZKR FDQ DFFHVV GDWD DQG ZKHWKHU LW LV RQO\ XVHG IRU WKH VWLSXODWHG
SXUSRVH LV XQNQRZQ� DQG PHDVXUHV WR SUHYHQW DQG WDFNOH EUHDFK DQG DEXVH DUH QRW VSHFLILHG� 7KH
SURILOLQJ RI WKH LQGLYLGXDOV LV WKHUHIRUH WDNLQJ SODFH LQ VLORV� ZLWKRXW NH\ WHUPV OLNH VXVSHFWV�
VXVSLFLRXV DFWLYLWLHV� HWF�� EHLQJ GHILQHG� $OVR� LQ PRVW FDVHV� FLWL]HQV QHYHU NQRZ DERXW WKH GDWD
FROOHFWLRQ DQG SURILOLQJ KDSSHQLQJ WKURXJK WKHVH GLJLWDO VXUYHLOODQFH WRROV �LQ FDVH RI QR
FRQYLFWHG�DV�ZHOO���ZKLFK�KDPSHUV�WKHLU�IXQGDPHQWDO�ULJKW�WR�SULYDF\�

%HVLGHV� WKH FXUUHQW OHJDO IUDPHZRUN GRHVQ¶W KDYH JXLGHOLQHV IRU WKH 6WDWH WR GHWHUPLQH VDIH WRROV
IRU VXUYHLOODQFH SXUSRVHV� )RU LQVWDQFH� ZKHQ WKH VWDWH XVHV WHFKQRORJLHV IRU ZKLFK WKH GRPDLQ
QDPH XVHG E\ &RPPDQG DQG &RQWURO �&	&� VHUYHU UHVROYHV WR FORXG�EDVHG YLUWXDO SULYDWH
VHUYHUV UHQWHG E\ D IRUHLJQ FRPSDQ\� LW LQFUHDVHV QDWLRQDO VHFXULW\ FRQFHUQV DV WKH\ DUH D
UHJLVWHUHG�SULYDWH�FRPSDQ\�LQ�DQRWKHU�FRXQWU\�

7KHUHIRUH� WR VHW ,QGLD¶V WUDMHFWRU\ WRZDUGV HPSRZHULQJ FLWL]HQV� ZH VXJJHVW KDYLQJ PRUH
SUHFLVH��SXUSRVLYH��SURSRUWLRQDWH��DQG�FRPSUHKHQVLYH�VXUYHLOODQFH�OHJLVODWLRQ�IRU�WKH�FRXQWU\���

5HFRPPHQGDWLRQV

0DQ\ MXULVGLFWLRQV KDYH UHYDPSHG�HQDFWHG VXUYHLOODQFH OHJLVODWLRQ�� WR FDWHU WR UHFHQW
WHFKQRORJLFDO GHYHORSPHQWV� 7KHUHIRUH� ,QGLD PXVW SLFN LQIHUHQFHV IURP YDULRXV MXULVGLFWLRQV DQG
HQDFW PRUH FRPSUHKHQVLYH VXUYHLOODQFH OHJLVODWLRQ RU UHIRUP WKH H[LVWLQJ VXUYHLOODQFH UHJLPH� 2Q
WKDW QRWH� ZH EHOLHYH WKH EHORZ�GLVFXVVHG OHYHUV DQG SRLQWHUV PD\ IRUP D VWXUG\ QHZ ODZ WR
DFKLHYH�DQ�HPSRZHUHG�FLWL]HQU\�IRU�WKH�FRXQWU\�

� &OHDU GHILQLWLRQV� 7KURXJK WKH QHZ ODZ� ZH VXJJHVW PRYLQJ IURP WKH EURDG ODQJXDJH
XVHG LQ WKH VWDWXV�TXR WR GHILQLQJ YDULRXV FULWLFDO WHUPLQRORJLHV VXFK DV QDWLRQDO VHFXULW\�
SXEOLF RUGHU HWF� DQG SULQFLSOHV OLNH SURSRUWLRQDOLW\� QHFHVVLW\� VXLWDELOLW\� DQG OHJDOLW\ HWF��
LQ D WLJKW IDVKLRQ� 7KH GHILQHG WHUPLQRORJLHV PXVW ILQG WKH ULJKW EDODQFH� ZKHUH ZH VWULYH
WR�PLQLPLVH�IDOOLQJ�WKURXJK�WKH�FUDFNV�GXH�WR�QDUURZQHVV����

� 5REXVW DFFRXQWDELOLW\ 	 RYHUVLJKW� 7KH QHZ ODZ PXVW SURYLGH IRU VHWWLQJ XS D
0XOWL�3DUW\ SDUOLDPHQWDU\ VWDQGLQJ FRPPLWWHH WR RYHUVHH WKH RSHUDWLRQV RI ODZ

�� 6KHNDU��.���	�0HKWD��6���������)HEUXDU\������7KH�VWDWH�RI�VXUYHLOODQFH�LQ�,QGLD��1DWLRQDO�VHFXULW\�DW�WKH�FRVW�RI
SULYDF\"�25)��5HWULHYHG�$XJXVW�����������IURP
KWWSV���ZZZ�RUIRQOLQH�RUJ�H[SHUW�VSHDN�WKH�VWDWH�RI�VXUYHLOODQFH�LQ�LQGLD�

�� )RU�LQVWDQFH��LQ�WKH�8.��WKH�JRYHUQPHQW�HQDFWHG�WKH ,QYHVWLJDWRU\�3RZHUV�$FWV��������ZKLFK�DSSOLHV�WR
LQWHOOLJHQFH�DJHQFLHV�WR�HQVXUH�SRZHUV�DQG�SULQFLSOHV�ILW�WKH�GLJLWDO�DJH�

�� 6KHNDU��.���������1RYHPEHU����:K\�'R�:H�1HHG�6XUYHLOODQFH 5HIRUP�LQ�,QGLD"�±�5HFHQW�'HYHORSPHQWV�_�6&&
%ORJ��6&&�2QOLQH��5HWULHYHG�$XJXVW�����������IURP
KWWSV���ZZZ�VFFRQOLQH�FRP�EORJ�SRVW������������ZK\�GR�ZH�QHHG�VXUYHLOODQFH�UHIRUP�LQ�LQGLD�UHFHQW�GHYHORSPHQW
V�
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HQIRUFHPHQW DJHQFLHV DQG LQWHOOLJHQFH DJHQFLHV� $ PHFKDQLVP IROORZHG E\ WKH 8.
VKRXOG DGYLVH WKH PRGHO EHFDXVH ,QGLD LQKHULWHG DQG HPXODWHG WKH :HVWPLQVWHU PRGHO RI
SDUOLDPHQWDU\ JRYHUQPHQW� 7KH 8. KDV WKH ,QWHOOLJHQFH DQG 6HFXULW\ &RPPLWWHH RI
3DUOLDPHQW��� IRUPHG XQGHU WKH ,QWHOOLJHQFH 6HUYLFHV $FW ���� �UHLQIRUFHG E\ WKH -XVWLFH
DQG 6HFXULW\ $FW� ������� WR RYHUVHH WKH SROLFLHV� H[SHQGLWXUH� DGPLQLVWUDWLRQ DQG
RSHUDWLRQV RI YDULRXV LQWHOOLJHQFH DJHQFLHV VXEMHFWHG WR VHFUHF\��� ,W KDV EHHQ DUJXHG WKDW
0HPEHUV RI 3DUOLDPHQW VKRXOG QRW KDYH DFFHVV WR VXFK LQIRUPDWLRQ� +RZHYHU� LQ
DGYDQFHG GHPRFUDFLHV VXFK DV WKH 8.� WKH 3ULPH 0LQLVWHU UHWDLQV FRQWURO RYHU ZKR ZLOO
EH SDUW RI WKH &RPPLWWHH� SURYLGHG WKH\ DUH GUDZQ IURP RWKHU SDUWLHV EHVLGHV KLV�KHU
RZQ� ,Q DGGLWLRQ WR WKLV� WKH SDUOLDPHQWDULDQ PXVW EH JUDQWHG DFFHVV WR LQIRUPDWLRQ KHOG
E\ LQWHOOLJHQFH DQG ODZ HQIRUFHPHQW DJHQFLHV ZLWKRXW UHVWULFWLQJ DQ\ LQIRUPDWLRQ XQGHU
WKH DPELW RI SUHVHUYLQJ QDWLRQDO VHFXULW\� $ VLPLODU PHFKDQLVP LV IROORZHG E\ WKH 8QLWHG
6WDWHV� ZKHUH 86 &RQJUHVV PRQLWRUV ODZ HQIRUFHPHQW DJHQFLHV DQG LQWHOOLJHQFH DJHQFLHV�
DQG�WKHUH�DUH�QR�VWDWXWRU\�UHVWULFWLRQV�RQ�LQIRUPDWLRQ�DFFHVV���

0RUHRYHU� WKH QHZ ODZ VKRXOG KDYH SURYLVLRQV IRU MXGLFLDO DXWKRULVDWLRQ IRU WZR UHDVRQV
�D� SUHYHQWLRQ DQG LQYHVWLJDWLRQ RI FULPLQDO RIIHQFHV �ZDUUDQW RI LQWHUFHSWLRQ IURP WKH
FRQFHUQHG FRXUW� ZLWK H[SLULQJ WLPH GXUDWLRQ DQG DUFKLYLQJ RI LQWHUFHSWHG FRQWHQWV DQG
VXEPLVVLRQ WR WKH FRXUW�� 7KH FRXUW ZDUUDQW PXVW DVVHVV WKH FRQVWLWXWLRQDO YDOLGLW\ RI WKH
UHTXHVW IRU VXUYHLOODQFH WKURXJK IRXU SUHUHTXLVLWHV� L�H�� OHJDOLW\� OHJLWLPDWH JRDO�
SURSRUWLRQDOLW\� SURFHGXUDO JXDUDQWHHV� DQG �E� D VSHFLDO DXWKRULW\ �WR EH FUHDWHG� IRU
LQWHOOLJHQFH SXUSRVHV WKDW FDQ EH RQ WKH OLQHV RI WKH 8. ,QYHVWLJDWLYH 3RZHUV
&RPPLVVLRQHU��� 7KLV DXWKRULVDWLRQ PHFKDQLVP ZRXOG EULQJ DERXW D VHSDUDWLRQ RI SRZHUV
WR FKHFN DQG RYHUVHH� 7KH QHZ OHJLVODWLRQ VKRXOG HQVXUH WKDW 6WDWH DJHQFLHV �ERWK
LQWHOOLJHQFH DQG ODZ HQIRUFHPHQW DJHQFLHV� PXVW WDNH D SULRU ZDUUDQW IURP WKH FRXUW WR
LQWUXGH LQWR WKH SULYDWH FRPPXQLFDWLRQV EHWZHHQ LQGLYLGXDOV� 9DULRXV MXULVGLFWLRQV IROORZ
WKLV PHFKDQLVP��� DQG ,QGLD PXVW SLFN LQIHUHQFHV IURP WKRVH WR GHYLVH D PRUH QXDQFHG
MXGLFLDO DXWKRULVDWLRQ V\VWHP� 7KH FRXUW ZDUUDQW PXVW DFFHVV WKH FRQVWLWXWLRQDO YDOLGLW\ RI
WKH UHTXHVW IRU VXUYHLOODQFH WKURXJK IRXU SUHUHTXLVLWHV �DV IROORZV� IRU LQIULQJLQJ XSRQ DQ
LQGLYLGXDO
V�SULYDF\�DQG�SHUVRQDO�OLEHUW\�GLVFXVVHG�LQ�3XWWDVZDP\�-XGJHPHQW�,���

�� 3XWWDVZDP\�-XVJHPHQW�,������������6&&���>6�.��.DXO��-�SDUW@

�� 8QGHU�WKH�&DQDGLDQ�6HFXULW\�,QWHOOLJHQFH�6HUYLFH�$FW��������VSHFLDOO\�GHVLJQDWHG�MXGJHV�RI�WKH�)HGHUDO�&RXUW
SURYLGH�WKH�DSSURYDO�WR�WKH�ZDUUDQW�RI�WKH�LQWHOOLJHQFH�DJHQFLHV��,Q�WKH�8QLWHG�6WDWHV��LQWHOOLJHQFH�DQG�ODZ
HQIRUFHPHQW�DJHQFLHV�PXVW�WDNH�ZDUUDQWV��FRXUW�RUGHUV�HWF���IRU�GRPHVWLF�VXUYHLOODQFH�DFWLYLWLHV�XQGHU�WKH�(OHFWURQLF
&RPPXQLFDWLRQ�3ULYDF\�$FW�RI�������,Q�DGGLWLRQ��LQ�5LOH\�Y��&DOLIRUQLD��WKH�8QLWHG�6WDWHV�6XSUHPH�&RXUW�PDUNHG
WKDW�VHDUFK�DQG�VHL]XUH�RI�GLJLWDO�GDWD�DUH�FRQVLGHUHG�WR�EH�XQFRQVWLWXWLRQDO�

�� 3OHDVH�VHH�WKH�8.¶V�2IILFH�RI�WKH�,QYHVWLJDWRU\�3RZHUV�&RPPLVVLRQHU KWWSV���ZZZ�LSFR�RUJ�XN�

�� )�6PLVW��&RQJUHVV�RYHUVHHV�WKH�LQWHOOLJHQFH�FRPPXQLW\���QG�HGLWLRQ��8QLYHUVLW\�RI�7HQQHVVHH�3UHVV��.QR[YLOOH�
�����

�� 6HFWLRQ������E��RI�WKH�2IILFLDO�6HFUHWV�$FW�����
�� 6HFWLRQV�������DQG�6FKHGXOH�,�RI�WKH�-XVWLFH�DQG�6HFXULW\�$FW������

�� ,QWHOOLJHQFH�DQG�6HFXULW\�&RPPLWWHH�RI�3DUOLDPHQW��,6&����Q�G����5HWULHYHG�0DUFK�����������IURP
KWWSV���LVF�LQGHSHQGHQW�JRY�XN�

��



,Q DGGLWLRQ WR WKH H[WHUQDO RYHUVLJKW SURSRVHG DERYH� WKH H[LVWLQJ UHYLHZ FRPPLWWHH
PRGHO IRUPHG XQGHU 5XOH ���$ RI WKH ,QGLDQ 7HOHJUDSK $FW PXVW EH UHYDPSHG LQ WKH
QHZ OHJLVODWLRQ� 7KH FRQVWLWXWHG DXWKRULW\ VKRXOG EH DQVZHUDEOH WR WKH 3DUOLDPHQWDU\
FRPPLWWHH DQG WKH 3DUOLDPHQW LQ JHQHUDO� $OVR� LW VKRXOG EH HPSRZHUHG WR WDNH
FRPSODLQWV DERXW XQDXWKRULVHG GLVFORVXUH RI FODVVLILHG RU VHQVLWLYH QDWLRQDO VHFXULW\
LQIRUPDWLRQ��LOOHJDO�VXUYHLOODQFH�DFWLYLW\��DGPLQLVWUDWLYH�PLVFRQGXFW�HWF�

7KHVH RYHUVLJKW PHFKDQLVPV ZRXOG WKHUHIRUH FUHDWH D VHSDUDWLRQ RI SRZHUV WR FKHFN DQG
RYHUVHH H[HFXWLYH DFWLRQV� ZKLFK FRXOG VRPHWLPHV KDPSHU GHPRFUDWLF VDIHJXDUGV GXH WR
PDOLFLRXV�PRWLYHV���

� 7HFKQLFDO VDIHJXDUG� 9DULRXV WHFKQLFDO VDIHJXDUGV PXVW EH HVWDEOLVKHG WR SURWHFW WKH
SULYDF\�RI�LQGLYLGXDOV�IROORZLQJ�VRPH�RI�WKH�EHORZ�XQLYHUVDO�SULQFLSOHV�

ż 'DWD PLQLPLVDWLRQ� 7KH GDWD FROOHFWHG WKURXJK PHDQV RI VXUYHLOODQFH VKRXOG QRW
H[FHHG WKH SXUSRVH IRU ZKLFK LW ZDV FROOHFWHG DQG VKRXOG QRW EH KHOG�VWRUHG SRVW
WKH�FRPSOHWLRQ�RI�WKH�SXUSRVH�

ż 3URSRUWLRQDOLW\� 7KH GDWD UHTXLUHG WKURXJK VXUYHLOODQFH PXVW KDYH D UDWLRQDOH
FRQQHFWLRQ ZLWK WKH REMHFW RI WKH LQYHVWLJDWLRQ� VXFK WKDW WKH GDWD GHPDQGHG LV
DEVROXWHO\ QHFHVVDU\� 7KH 8. DOVR SURSDJDWHV WKLV SULQFLSOH WKURXJK LWV
,QYHVWLJDWRU\ 3RZHU $FW� ���� �SUHYLRXVO\ 5HJXODWLRQ RI ,QYHVWLJDWRU\ 3RZHUV
$FW� ������ ZKLFK PDQGDWHV WKDW GDWD GHPDQGHG E\ LQWHOOLJHQFH DJHQFLHV PXVW EH
QHFHVVDU\�DQG�SURSRUWLRQDWH�

ż 3XUSRVH OLPLWDWLRQ� 7KH LQIRUPDWLRQ UHFHLYHG WKURXJK VXUYHLOODQFH PXVW EH
SURFHVVHG RQO\ IRU WKH FDVH�LQYHVWLJDWLRQ LW ZDV DFFUXHG� 7KH LQYHVWLJDWLQJ DJHQF\
PXVW LQLWLDWH D QHZ UHTXHVW WR XVH WKH VDPH HYLGHQFH LQ RWKHU FDVHV�LQYHVWLJDWLRQV�
%HVLGHV� WKH XVDJH RI HYLGHQFH IRU DQ\WKLQJ RWKHU WKDQ ODZ HQIRUFHPHQW PXVW EH
SURKLELWHG�

ż 3ULYDF\ E\ GHVLJQ��� 7KH SURFHVVLQJ RI HYLGHQFH E\ ODZ HQIRUFHPHQW DJHQFLHV
DQG LQWHOOLJHQFH DJHQFLHV VKRXOG EH SULYDF\�IULHQGO\ DQG GRHVQ¶W WUDGH RII SULYDF\
DW WKH FRVW RI RWKHU 6WDWH LQWHUHVWV VXFK DV QDWLRQDO VHFXULW\� SXEOLF RUGHU HWF� ,W
VKRXOG XVH 3ULYDF\ (QKDQFLQJ 7HFKQRORJLHV WR HQVXUH WKDW XQQHFHVVDU\
SHUVRQDO GHWDLOV DUH QRW H[SRVHG� 7KH DFFHVV FRQWURO PXVW EH GHVLJQHG WR EH
DGHTXDWHO\�JUDQXODU��ZLWK�DXGLW�WUDLOV��WR�HQIRUFH�SULYDF\�DQG�DFFRXQWDELOLW\�

ż 'DWD SURYHQDQFH� /DZ HQIRUFHPHQW DJHQFLHV DQG LQWHOOLJHQFH DJHQFLHV PXVW
KDYH OHJDO DQG WHFKQLFDO PHDVXUHV WR GLIIHUHQWLDWH FLWL]HQV IURP IRUHLJQ QDWLRQDOV

�� 3ULYDF\�E\�GHVLJQ�KDV�VHYHQ�IRXQGDWLRQDO�SULQFLSOHV��
KWWSV���LDE�RUJ�ZS�FRQWHQW�,$%�XSORDGV���������IUHGBFDUWHU�SGI

�� 5\DQ��-���������$SULO����� 7RUWXUH�0HPR�*DYH�:KLWH +RXVH�%URDG�3RZHUV��$%&�1HZV��5HWULHYHG�0DUFK����
������IURP KWWSV���DEFQHZV�JR�FRP�7KH/DZ�'2-�VWRU\"LG �������	SDJH �

��



ZLWKLQ WKH EXON RI GDWD JDWKHUHG WKURXJK WKH VXUYHLOODQFH� %\ LGHQWLI\LQJ WKH
SURYHQDQFH RI WKH GDWD� LW VKRXOG EH WUHDWHG GLIIHUHQWO\ DV ,QGLDQ FLWL]HQV KDYH
FRQVWLWXWLRQDO�ULJKWV�DQG�SURWHFWLRQV�WKDW�PXVW�EH�IDFWRUHG�LQ�ZKLOH�XVLQJ�WKHLU�GDWD

ż 'DWD VHFXULW\� 7KH GDWD FROOHFWHG WKURXJK VXUYHLOODQFH VKRXOG EH HQFU\SWHG DW
UHVW�WR�HQVXUH�WKH�VDIHW\�RI�WKH�LQIRUPDWLRQ�VWRUHG�

ż 'DWD GHOHWLRQ� 7KH GDWD FROOHFWHG WKURXJK VXUYHLOODQFH PXVW QRW EH UHWDLQHG
ORQJHU WKDQ QHFHVVDU\� ZKLFK LV IROORZHG E\ LQWHOOLJHQFH DJHQFLHV LQ WKH 8. XQGHU
,QYHVWLJDWRU\ 3RZHUV $FW� ������� $W WKH ODSV RI GDWD UHWHQWLRQ PDQGDWH E\
UHJXODWLRQV� WKH LQIRUPDWLRQ JDWKHUHG WKURXJK VXUYHLOODQFH E\ ODZ HQIRUFHPHQW
DQG�LQWHOOLJHQFH�DJHQFLHV�PXVW�EH�GHVWUR\HG�

ż 'DWD GLVFORVXUH� :KHQ D FULPH RU VHFXULW\ WKUHDW LV QRW HVWDEOLVKHG IURP WKH GDWD
FROOHFWLRQ DQG SURFHVVLQJ H[HUFLVH� WKH DJHQFLHV PXVW LQIRUP WKH LQGLYLGXDOV DERXW
WKH�VXUYHLOODQFH�DQG�UHYHDO�WKH�GDWD�FROOHFWHG��DIWHU�D�SHULRG�RI�WLPH��WR�WKHP�

ż )DLU DQG ODZIXO SURFHVVLQJ� 7KH GDWD DFTXLUHG WKURXJK VXUYHLOODQFH PXVW EH
SURFHVVHG IDLUO\ DQG ODZIXOO\ VXFK WKDW XQLQWHQGHG FRQVHTXHQFHV OLNH
GLVFULPLQDWLRQ� KLVWRULF GLVSRVLWLRQ� DQG RSSUHVVLRQ GR QRW WUDQVODWH LQWR WKH
DFWLRQ�

ż 7UDLQLQJ� 7KH SHUVRQQHO HQJDJHG LQ VXUYHLOODQFH� LQFOXGLQJ VXSHUYLVRU\ RIILFLDOV�
PXVW DWWHQG WUDLQLQJ RQ SULYDF\ DQG HWKLFV DQQXDOO\ WR HQVXUH WKDW WKH ULJKW FXOWXUH
LV�EXLOW�DQG�QXUWXUHG�

� $GPLQLVWUDWLYH VDIHJXDUG� 7KH QHZ ODZ PXVW HQVXUH WKDW HYHU\ ODZ HQIRUFHPHQW DJHQF\
DQG LQWHOOLJHQFH DJHQF\ PXVW KDYH SULYDF\�HWKLFV RIILFHUV ZLWKLQ WKHLU DJHQFLHV WR HQVXUH
GD\�WR�GD\ RSHUDWLRQV DUH QRW YLRODWLQJ HWKLFDOLW\ DQG SULYDF\� 7KH RIILFHU VKRXOG DOVR
DGYLVH DQG JXLGH WKH RIILFLDOV RQ SULYDF\ DQG HWKLFDO LVVXHV� 0DQ\ FRXQWULHV� LQFOXGLQJ WKH
86� 8. DQG *HUPDQ\� IROORZ WKLV V\VWHP� IRU LQVWDQFH� LQ WKH 86� WKH 2IILFH RI 3ULYDF\
DQG�&LYLO�/LEHUWLHV�LV�IRUPHG�ZLWKLQ�WKH�&,$����16$�� HWF�

� 5HGUHVVDO PHFKDQLVP� 7KH QHZ ODZ PXVW KDYH D UREXVW JULHYDQFH UHGUHVVDO PHFKDQLVP�
:KHQ WKH LQGLYLGXDO LV HVWDEOLVKHG QRW JXLOW\ WKURXJK WKH GDWD FROOHFWHG DQG SURFHVVHG
WKURXJK OHJDO PHDQV� WKH LQGLYLGXDO �RU D JURXS� PXVW KDYH D UHGUHVVDO RSWLRQ WKURXJK WKH
OHJLVODWLRQ LI WKH\ FRQVLGHU LW XQQHFHVVDU\ VXUYHLOODQFH� ,I WKH LQGLYLGXDO PDQDJHV WR SURYH
WKDW WKHLU GDWD LV �D� PLVXVHG� �E� FRPSURPLVHG� �F� LQIULQJHG SULYDF\ �RI WKHPVHOYHV DQG
RWKHUV�� HWF�� WKH\ PXVW EH DSSURSULDWHO\ FRPSHQVDWHG� DQG LQYROYHG RIILFLDOV PXVW EH
VXEMHFWHG�WR�SXQLVKPHQW�

�� &LYLO�/LEHUWLHV�	�3ULYDF\�2YHUYLHZ���Q�G����1DWLRQDO 6HFXULW\�$JHQF\��5HWULHYHG�0DUFK�����������IURP
KWWSV���ZZZ�QVD�JRY�&XOWXUH�&LYLO�/LEHUWLHV�DQG�3ULYDF\�2YHUYLHZ�

�� 2IILFH�RI�3ULYDF\�DQG�&LYLO�/LEHUWLHV���Q�G����&,$� 5HWULHYHG�0DUFK�����������IURP
KWWSV���ZZZ�FLD�JRY�DERXW�RUJDQL]DWLRQ�SULYDF\�DQG�FLYLO�OLEHUWLHV�

�� 6HFWLRQV����DQG�����RI�WKH�,QYHVWLJDWRU\�3RZHUV�$FW�������

��



7R SHUIRUP WKH DERYH UHGUHVVDO IXQFWLRQ� WKH QHZ ODZ PXVW SURYLGH DQ LQGHSHQGHQW
VXUYHLOODQFH WULEXQDO LQ ,QGLD WR WDNH JULHYDQFHV IURP LQGLYLGXDOV �RU JURXSV RI
LQGLYLGXDOV�� 7KH WULEXQDO PXVW DGRSW D V\VWHP WKDW DVVXUHV HIILFLHQF\� TXLFN WXUQDURXQG�
DQG FRVW�HIIHFWLYHQHVV� $ WULEXQDO V\VWHP LV IROORZHG LQ WKH 8.� ZKHUH WKH ,QYHVWLJDWRU\
3RZHUV 7ULEXQDO�� LV HVWDEOLVKHG XQGHU WKH 5HJXODWLRQ RI ,QYHVWLJDWRU\ 3RZHUV $FW� �����
7KH LQGLYLGXDOV FDQ DSSURDFK WKH WULEXQDO LQ WKH 8. LI WKH\ EHOLHYH WKHLU ULJKW WR SULYDF\�
SURSHUW\�DQG�FRPPXQLFDWLRQ�LV�LQIULQJHG�XSRQ�

7KH QHZ ODZ PXVW DOVR KDYH SURYLVLRQV WR DSSURDFK WKH FRXUWV� ZKHUH FLWL]HQV DQG VHUYLFH
�FRPPXQLFDWLRQ DQG LQWHUQHW� SURYLGHUV ILOH SHWLWLRQV LI WKH\ EHOLHYH WKH LQWHUFHSWLRQ
RUGHU LV H[FHVVLYH� 7KH\ VKDOO DOVR FKDOOHQJH WKH RUGHU DQG VHHN D PRGLILFDWLRQ WR WKH
RUGHU� 7KLV DSSURDFK ZDV LPSOHPHQWHG LQ WKH 86 XQGHU )RUHLJQ ,QWHOOLJHQFH 6XUYHLOODQFH
$FW��),6$����

�� 6HFWLRQ�����RI�WKH�)RUHLJQ�,QWHOOLJHQFH�6XUYHLOODQFH�$FW
�� 7KH�,QYHVWLJDWRU\�3RZHUV�7ULEXQDO���Q�G����5HWULHYHG 0DUFK�����������IURP KWWSV���ZZZ�LSW�XN�FRP�

��



https://thedialogue.co
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