
*XLGDQFH�IRU�+RXVHV�RI�:RUVKLS�'XULQJ�WKH�&29,'����&ULVLV

'XULQJ� WKHVH� FKDOOHQJLQJ� WLPHV�� JRYHUQPHQW� DQG� IDLWK� FRPPXQLWLHV� WKURXJKRXW�
7H[DV� QHHG� WR�ZRUN� WRJHWKHU� WR� VWRS� WKH� VSUHDG� RI� &RURQDYLUXV�� 7R� IDFLOLWDWH� WKLV
FROODERUDWLRQ� 6WDWH�DQG� ORFDO� JRYHUQPHQWV�PXVW� FOHDUO\�DUWLFXODWH� WKHLU�GLUHFWLYHV�
DLPHG�DW�PLWLJDWLQJ VSUHDG�RI�WKH�YLUXV��7KLV� MRLQW�JXLGDQFH�IURP�WKH�2IILFH�RI�WKH�
$WWRUQH\� *HQHUDO DQG WKH� 2IILFH� RI� WKH� *RYHUQRU UHVSRQGV� WR IUHTXHQWO\� DVNHG�
TXHVWLRQV�E\�PHPEHUV�RI�WKH�IDLWK�FRPPXQLW\ DQG�LV�WKH�RIILFLDO�JXLGDQFH�UHJDUGLQJ�
WKH� HIIHFW� RI� ([HFXWLYH� 2UGHU� *$� ��� RQ� UHOLJLRXV� VHUYLFHV� FRQGXFWHG� LQ� FKXUFKHV��
FRQJUHJDWLRQV��DQG�KRXVHV�RI�ZRUVKLS�

7KH�JRYHUQPHQW�PXVW�JLYH�VSHFLDO�FRQVLGHUDWLRQ�WR�KRXVHV�RI�ZRUVKLS�ZKHQ�
LVVXLQJ�RUGHUV UHODWHG�WR�WKH�&29,'����FULVLV�

7KH�)LUVW�$PHQGPHQW�WR�WKH�8QLWHG�6WDWHV�&RQVWLWXWLRQ�DQG�$UWLFOH�,�RI�WKH�7H[DV�
&RQVWLWXWLRQ�SURWHFW�WKH�ULJKW�RI�7H[DQV�WR�IUHHO\�H[HUFLVH�WKHLU�UHOLJLRQ��,Q�DGGLWLRQ��
WKH� 7H[DV� 5HOLJLRXV� )UHHGRP� 5HVWRUDWLRQ� $FW� �´5)5$µ�� SURYLGHV� HYHQ� VWURQJHU�
SURWHFWLRQV�WR�IDLWK�FRPPXQLWLHV��DQG�JRYHUQPHQW�PXVW�HQVXUH�WKDW�LW�FRPSOLHV�ZLWK
5)5$�ZKHQ�LW�DFWV� 7KXV��ZKHQ�VWDWH�RU�ORFDO�JRYHUQPHQWV�LVVXH�RUGHUV�SURKLELWLQJ�
SHRSOH� IURP� SURYLGLQJ� RU� REWDLQLQJ� FHUWDLQ� VHUYLFHV�� WKH\�PXVW� HQVXUH� WKDW� WKHVH�
RUGHUV�GR�QRW�YLRODWH�WKHVH�FRQVWLWXWLRQDO�DQG�VWDWXWRU\�ULJKWV��

+RXVHV�RI�ZRUVKLS�SURYLGH�´HVVHQWLDO�VHUYLFHV�µ

2Q�0DUFK�����������*RYHUQRU�$EERWW�LVVXHG�([HFXWLYH�2UGHU�*$�����ZKLFK�GHILQHV�
HVVHQWLDO�VHUYLFHV�WR�LQFOXGH�´UHOLJLRXV�VHUYLFHV�FRQGXFWHG�LQ�FKXUFKHV��FRQJUHJDWLRQV��
DQG�KRXVHV�RI�ZRUVKLS�µ� ,QVWLWXWLRQV�SURYLGLQJ�WKHVH�HVVHQWLDO�VHUYLFHV�FDQ�SURYLGH�
WKHP XQGHU�FHUWDLQ�FRQGLWLRQV�GHVFULEHG�LQ�([HFXWLYH�2UGHU�*$��� DQG ORFDO�RUGHUV
E\�FRXQWLHV�RU�PXQLFLSDOLWLHV�WKDW�DUH�FRQVLVWHQW�ZLWK�*$�����7R�WKH�H[WHQW�WKHUH�LV�
FRQIOLFW� EHWZHHQ� WKH� *RYHUQRU·V�([HFXWLYH� 2UGHU *$� �� DQG� ORFDO� RUGHUV�� *$� ��
FRQWUROV�

+RXVHV�RI�ZRUVKLS�PXVW��ZKHQHYHU�SRVVLEOH� FRQGXFW�WKHLU�DFWLYLWLHV IURP�
KRPH�RU�WKURXJK�UHPRWH�DXGLR�RU�YLGHR�VHUYLFHV��

+RXVHV�RI�ZRUVKLS�RIWHQ JDWKHU�DV�ODUJH�JURXSV�RI�SHRSOH� LQ�RQH�EXLOGLQJ�GXULQJ�D�
UHOLJLRXV�VHUYLFH�RU�DFWLYLW\��%XW�GXULQJ�WKLV�SXEOLF�KHDOWK�FULVLV��LQ�DFFRUGDQFH�ZLWK�
JXLGDQFH�IURP�WKH�:KLWH�+RXVH��&HQWHUV�IRU�'LVHDVH�&RQWURO DQG�3UHYHQWLRQ �´&'&µ���
DQG� 7H[DV� 'HSDUWPHQW� RI� 6WDWH� +HDOWK� 6HUYLFHV� �´7H[DV� '6+6µ�� SURYLGHUV� RI
HVVHQWLDO�VHUYLFHV�PXVW�IROORZ�FHUWDLQ�PLWLJDWLRQ�VWUDWHJLHV�WR�VORZ�WKH�VSUHDG�RI�WKH�

� ([HF��2UGHU�1R��*$����DW����0DU������������



�

YLUXV�� 7KXV��XQGHU�WKH�*RYHUQRU·V�([HFXWLYH�2UGHU�*$ ��� KRXVHV�RI�ZRUVKLS�VKRXOG�
FRQGXFW�UHPRWH�DXGLR��YLGHR��RU�WHOHFRQIHUHQFH�DFWLYLWLHV ZKHQHYHU�SRVVLEOH��

,I�D�KRXVH�RI�ZRUVKLS�FDQQRW�FRQGXFW�LWV�DFWLYLWLHV UHPRWHO\��WKHQ�WKH�:KLWH�
+RXVH� DQG� &'&� JXLGHOLQHV� VWLOO� FRQWURO� LQ� RUGHU� WR� VWRS� WKH� VSUHDG� RI�
&RURQDYLUXV��

,I�D�KRXVH�RI�ZRUVKLS�FDQQRW�FRQGXFW�LWV�VHUYLFH�UHPRWHO\�GXH�WR�D�ODFN�RI�FDSDELOLW\�
�WHFKQRORJLFDO� RU� ILQDQFLDO��� WKHQ� LW� VKRXOG� IROORZ� WKH�*RYHUQRU·V� ([HFXWLYH� 2UGHU�
*$ ��� WKDW�KRXVHV RI�ZRUVKLS�DUH�WR�FRQGXFW�WKHLU�DFWLYLWLHV LQ�DFFRUGDQFH�ZLWK�WKH�
:KLWH�+RXVH�*XLGHOLQHV�� )RU�H[DPSOH��

x ,QVWUXFW�VLFN�HPSOR\HHV��YROXQWHHUV��DQG�JXHVWV WR�VWD\�KRPH�
x 3UDFWLFH�VRFLDO�GLVWDQFLQJ E\�PDLQWDLQLQJ DSSURSULDWH GLVWDQFH�EHWZHHQ�SHRSOH�
x 0DLQWDLQ� JRRG� K\JLHQH� E\� ZDVKLQJ� \RXU� KDQGV� IUHTXHQWO\�� XVLQJ� KDQG�

VDQLWL]HU��XVLQJ�\RXU�HOERZ WR�FRYHU�FRXJKV��DQG�QRW�WRXFKLQJ�\RXU�IDFH��DQG
x &OHDQ�DQG�GLVLQIHFW�ZRUN�DUHDV�IUHTXHQWO\��

+RXVHV�RI�ZRUVKLS��OLNH�SURYLGHUV�RI�RWKHU�HVVHQWLDO�VHUYLFHV� DUH�WR�IROORZ�DGGLWLRQDO�
JXLGDQFH�IURP�WKH�:KLWH�+RXVH�DQG�&'&�ZKHQHYHU�SRVVLEOH��

6RPH�KRXVHV�RI ZRUVKLS PXVW DYRLG�ODUJH�JDWKHULQJV��

7H[DV� LV� D� ELJ� VWDWH� DQG� WKH� WUDQVPLVVLRQ� UDWH� RI� &29,'���� YDULHV� LQ� GLIIHUHQW�
FRPPXQLWLHV�� *LYHQ� WKLV�� KRXVHV� RI� ZRUVKLS� VKRXOG� ZRUN� ZLWK� FRXQWLHV� DQG�
PXQLFLSDOLWLHV� WR� HYDOXDWH� WKH� UDWH� RI� ORFDO� FRPPXQLW\� VSUHDG� DQG� GHWHUPLQH� WKH�
DSSURSULDWH�OHYHO�RI�PLWLJDWLRQ�VWUDWHJLHV�WR�LPSOHPHQW��)RU�H[DPSOH��PRUH�GHWDLOHG�
JXLGDQFH�IURP�WKH�&'&�FXUUHQWO\�UHFRPPHQGV WKDW�LI�D�FRPPXQLW\�LV�H[SHULHQFLQJ�
VXEVWDQWLDO� FRPPXQLW\� VSUHDG� RI� &29,'����� WKHQ� WKH� KRXVHV� RI� ZRUVKLS� LQ� WKDW�
FRPPXQLW\�VKRXOG�FDQFHO�DOO�LQ�SHUVRQ�JDWKHULQJV�RI�DQ\�VL]H��%XW�LI�D�FRPPXQLW\�LV�
H[SHULHQFLQJ�PRGHUDWH�WR�VXEVWDQWLDO�VSUHDG��WKHQ�WKH�&'&�UHFRPPHQGV�D�UHGXFWLRQ�
RI�DFWLYLWLHV� LQ� FRRUGLQDWLRQ�ZLWK� ORFDO�KHDOWK�RIILFLDOV��SRVVLEOH�VPDOOHU�JDWKHULQJV�
LQFRUSRUDWLQJ�VRFLDO�GLVWDQFLQJ�PHDVXUHV�� FDQFHODWLRQ�RI�DFWLYLWLHV�ZLWK����RU�PRUH�
SHRSOH� ZKHQ� KLJK�ULVN� SRSXODWLRQV DWWHQG� LQ� SHUVRQ �LQFOXGLQJ� WKRVH� RYHU� ��� DQG�
WKRVH�ZLWK�XQGHUO\LQJ�PHGLFDO�FRQGLWLRQV��� DQG�XVH�RI�FUHDWLYH�PHDQV�WR�GHOLYHU�RWKHU�

� &WU��IRU�'LVHDVH�&RQWURO��,QWHULP�*XLGDQFH�IRU�%XVLQHVVHV�DQG�(PSOR\HUV�WR�3ODQ�DQG�5HVSRQG�WR�
&RURQDYLUXV�'LVHDVH� ����� �&29,'����� �0DU������ ������� KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV������QFRY�
FRPPXQLW\�JXLGDQFH�EXVLQHVV�UHVSRQVH�KWPO��7H[��'HS·W�RI�6WDWH�+HDOWK�6HUYV���3UHYHQWLRQ�RI�&29,'�
����0DU�������������KWWSV���ZZZ�GVKV�WH[DV�JRY�FRURQDYLUXV��SUHYHQW��
� 7KH�3UHVLGHQW·V�&RURQDYLUXV�*XLGHOLQHV�IRU�$PHULFD�����'D\V�WR�6ORZ�WKH�6SUHDG��0DU�������������
KWWSV���ZZZ�ZKLWHKRXVH�JRY�ZS�FRQWHQW�XSORDGV�����������������BFRURQDYLUXV�JXLGDQFHB���[��B
���30�SGI�
� &'&��KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV������QFRY�FRPPXQLW\�JXLGDQFH�EXVLQHVV�UHVSRQVH�KWPO�
7H[DV�'6+6��KWWSV���ZZZ�GVKV�WH[DV�JRY�FRURQDYLUXV��SUHYHQW�
� &'&�� KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV������QFRY�QHHG�H[WUD�SUHFDXWLRQV�SHRSOH�DW�KLJKHU�
ULVN�KWPO��



�

IDLWK�EDVHG�VHUYLFHV��)RU�PRUH� LQIRUPDWLRQ��KRXVHV�RI�ZRUVKLS�VKRXOG�FRQVXOW�&'&�
JXLGDQFH��

)RU�H[DPSOH��D�FKXUFK�PD\�KROG�(DVWHU�VHUYLFHV� LQ� LWV�SDUNLQJ�ORW��ZLWK�DWWHQGHHV�
UHPDLQLQJ�LQ�WKHLU�FDUV��ZLQGRZV�GRZQ���SDUNHG�LQ�HYHU\�RWKHU�SDUNLQJ�VSRW��ZLWK�WKH�
PLQLVWHU�XVLQJ�DPSOLILFDWLRQ�WR�SUHDFK��2U�EHFDXVH�([HFXWLYH�2UGHU�*$����SHUPLWV�
GULYH�WKUXV�WR�RSHUDWH��WKHQ�D�KRXVH�RI�ZRUVKLS�PD\��DFFRUGLQJ�WR�WKHLU�IDLWK�SUDFWLFHV��
SURYLGH�FRPPXQLRQ�RU�D�EOHVVLQJ�WKURXJK�D�VLPLODU�GULYH�XS�VHUYLFH��2U�SDVWRUV�ZLWK�
VPDOOHU� FRQJUHJDWLRQV� PD\� FRQVLGHU� FRQGXFWLQJ� PXOWLSOH� VHUYLFHV� RI� ��� SHRSOH� RU�
IHZHU� LQ�WKHLU�VDQFWXDULHV��VR� ORQJ�DV�WKH\ PDLQWDLQ�DSSURSULDWH VRFLDO�GLVWDQFLQJ��
SURSHUO\�VDQLWL]H�WKH�EXLOGLQJ�EHWZHHQ�HDFK�VHUYLFH��DQG�SURYLGH�KDQG�VDQLWL]HU�

7KHVH�UHVWULFWLRQV�GR�QRW�YLRODWH�WKH�UHOLJLRXV�OLEHUW\�RI�KRXVHV�RI�ZRUVKLS�

8QGHU� WKH� H[WUDRUGLQDU\ FLUFXPVWDQFHV� LQ� ZKLFK� ZH� WHPSRUDULO\� OLYH�� WKHVH�
UHVWULFWLRQV� GR� QRW� YLRODWH� WKH� UHOLJLRXV� OLEHUW\� RI� KRXVHV� RI� ZRUVKLS� EHFDXVH� WKH�
JRYHUQPHQW� KDV� D� FRPSHOOLQJ� LQWHUHVW� IRU� LPSOHPHQWLQJ� WKH� UXOHV �VWRSSLQJ�
FRQWDJLRQ�� DQG� WKH� UXOHV� DUH WKH� OHDVW� UHVWULFWLYH� PHDQV� RI� EXUGHQLQJ� UHOLJLRXV�
SUDFWLFH��WKH\ DOORZ�KRXVHV�RI�ZRUVKLS�WR�VWD\�RSHQ�IRU�PLQLVWU\��EXW� VXJJHVW ZD\V
WKDW�KHOS�VWRS�WKH�VSUHDG�RI�&29,'�����

� &'&�� ,QWHULP� *XLGDQFH� IRU� $GPLQLVWUDWRUV� DQG� /HDGHUV� RI� &RPPXQLW\� DQG� )DLWK�%DVHG�
2UJDQL]DWLRQV� WR� 3ODQ�� 3UHSDUH�� DQG� 5HVSRQG� WR� &RURQDYLUXV� 'LVHDVH� ����� �&29,'���� �0DU�� ����
������� KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV������QFRY�FRPPXQLW\�RUJDQL]DWLRQV�JXLGDQFH�FRPPXQLW\�
IDLWK�RUJDQL]DWLRQV�KWPO��


