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1DPLELD�VHHNV�WR�IRVWHU�WKH�H[LVWHQFH�RI�D�VRFLHW\�DQG�HFRQRP\�ZKHUH�LQIRUPDWLRQ�DQG�NQRZOHGJH�
DUH�DQ�DEXQGDQW�UHVRXUFH�IRU�LQGLYLGXDOV�DQG�FRPPXQLWLHV�DQG�EXVLQHVVHV��LQ�KRPHV�DQG�RIÀFHV��RU�
YLD�SXEOLF�DFFHVV�SRLQWV��DW�VFKRROV�DQG� LQVWLWXWLRQV�RI�IXUWKHU�HGXFDWLRQ��DW� OLEUDULHV��SRVW�RIÀFHV��
KRVSLWDOV��FOLQLFV�DQG�JRYHUQPHQW�RIÀFHV��IRU�VPDOO�HQWUHSUHQHXUV��IRU�ZRPHQ��FKLOGUHQ�DQG�PHQ��IRU�
WKRVH�ZLWK�GLVDELOLWLHV�DQG�RWKHU�PDUJLQDOLVHG�JURXSV��LQ�WRZQV��XUEDQ�WRZQVKLSV�DQG�UXUDO�VHWWOHPHQWV�

1DPLELD�VHHNV�WR�WDFNOH�WKH�¶GLJLWDO�GLYLGH·�DQG�WR�SURPRWH�D�VRFLHW\�LQ�ZKLFK�WKH�LQIRUPDWLRQ�DQG�
FRPPXQLFDWLRQV�WHFKQRORJ\�VHFWRU�LV�D�NH\�HQDEOHU�RI�VRFLDO�GHYHORSPHQW�DQG�HFRQRPLF�JURZWK��IRU�
LQGLYLGXDOV��KRXVHKROGV�DQG�EXVLQHVVHV��UHJDUGOHVV�RI�HFRQRPLF�VWDWXV�RU�JHRJUDSKLF�ORFDWLRQ��LQ�D�
VHUYLFHV�VHFWRU�OHG�HFRQRP\�

7KLV� REMHFWLYH� UHTXLUHV� ZLGHVSUHDG� DYDLODELOLW\�� DIIRUGDELOLW\� DQG� DFFHVVLELOLW\� RI� D� IXOO� UDQJH� RI�
LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\�QHWZRUNV�DQG�VHUYLFHV��IURP�À[HG�DQG�PRELOH�YRLFH��
WKURXJK� UDGLR� DQG� WHOHYLVLRQ� EURDGFDVWLQJ�� GDWD� DQG� WKH� ,QWHUQHW�� WR� WKH� IXOO� UDQJH� RI� EURDGEDQG�
HQDEOHG�VHUYLFHV���,W�UHTXLUHV�RQJRLQJ�VNLOOV�GHYHORSPHQW�WR�VXSSRUW�DQG�HQDEOH�IXOO�XWLOLVDWLRQ�DQG�
GLJLWDO�LQFOXVLRQ���)XUWKHUPRUH��LW�UHTXLUHV�DQ�HQYLURQPHQW�LQ�ZKLFK�ERWK�GHYLFHV�DQG�VHUYLFHV�DUH�
DIIRUGDEOH��ZKHUH�WKH�QHFHVVDU\�FRPPXQLFDWLRQV�LQIUDVWUXFWXUH�LV�ZLGHVSUHDG��UHDGLO\�DFFHVVLEOH�DQG�
DIIRUGDEO\�SULFHG��DQG�WKXV�ZKHUH�D�ZLGH�UDQJLQJ�FKRLFH�RI�YRLFH��GDWD�DQG�EURDGFDVWLQJ�VHUYLFHV�LV�
IUHHO\�DYDLODEOH��SURYLGLQJ�D�UDQJH�RI�FRQWHQW�UHOHYDQW�WR�DOO�WKH�SHRSOH�RI�1DPLELD�

+RQRXUDEOH�-RsO�1�.DDSDQGD��03�
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)RUHZRUG

�� 3ROLF\�9LVLRQ

�� 3XUSRVH

�� )DFWRUV�&RQVLGHUHG�LQ�WKLV�3ROLF\

���� 1DPLELD���7KH�&RQWH[W

����� 7KH�3ROLF\�&RQWH[W

�� 'HÀQLWLRQV��8QLYHUVDO�$FFHVV�DQG�8QLYHUVDO�6HUYLFH

�� 3ROLF\�6FHQDULR�IRU�8QLYHUVDO�$FFHVV�DQG�6HUYLFH

���� 6FHQDULR����1DPLELD�DV�DQ�,&7�HQDEOHG��GLJLWDOO\�VXSSRUWHG��VHUYLFHV�RULHQWHG�QDWLRQ�
LQWHJUDWHG�LQWR�WKH�6RXWKHUQ�$IULFDQ�UHJLRQ

���� 7KH� SROLF\� JRDOV� IRU� DFFHVV� DQG� VHUYLFH� WR� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQV�
WHFKQRORJLHV�DUH�HQYLVDJHG�DV�IROORZV�

�� 3ROLF\�5DWLRQDOH��3XUSRVH��*RDOV�DQG�2EMHFWLYHV

���� 3ROLF\�5DWLRQDOH

���� 3ROLF\�3XUSRVH

���� *RDOV�RI�8QLYHUVDO�$FFHVV�DQG�6HUYLFH

���� 3ROLF\�2EMHFWLYHV

�� 3ROLF\�$FWLRQV�IRU�8QLYHUVDO�$FFHVV�DQG�6HUYLFH

���� *HQHUDO�3ULQFLSOHV

���� 6WUDWHJLF�8QLYHUVDO�$FFHVV�DQG�6HUYLFH�,QWHUYHQWLRQV

���� ,QWHUYHQWLRQV�6XSSRUWLQJ�8QLYHUVDO�$FFHVV�DQG�6HUYLFH

���� )DFLOLWDWLQJ�$JHQFLHV��,QVWLWXWLRQV�DQG�&RPPXQLWLHV

���� 5HDOLVLQJ�WKH�9DOXH�IURP�8$6���3URPRWLQJ�WKH�(OHFWURQLF�&RQWHQW�6HFWRU

�� 3URPRWLQJ�3ROLF\�(IIHFWLYHQHVV���,PSOHPHQWDWLRQ��0RQLWRULQJ�DQG�5HYLHZ

/LVW�RI�$FURQ\PV
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�� 3ROLF\�9LVLRQ

1DPLELD� LQWHQGV� WR� DFKLHYH� XQLYHUVDO� DFFHVV� DQG� VHUYLFH� LQ� UHVSHFW� RI� WKH� IXOO� UDQJH� RI�
LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQV� WHFKQRORJLHV�� IURP� WHOHSKRQ\� DQG� EURDGFDVWLQJ� WR�
EURDGEDQG�,QWHUQHW�

8QLYHUVDO�DFFHVV�DQG�VHUYLFH�LV�D�G\QDPLF�FRPSRQHQW�RI�DQ�HPHUJLQJ�EURDGEDQG�HQDEOHG�
HFRQRP\�DQG�VRFLHW\��DQG�D�NH\�WR�SURPRWLQJ�1DPLELD·V�VRFLDO�GHYHORSPHQW�DQG�HFRQRPLF�
JURZWK��HQDEOLQJ�LQIUDVWUXFWXUH��FRQWHQW�DQG�VHUYLFHV�WR�UHDFK�DOO�1DPLELDQV�

�� 3XUSRVH�

7KH�SXUSRVH�RI�WKLV�SROLF\�GRFXPHQW�LV�WR�VHW�RXW�QDWLRQDO�SROLF\�VSHFLÀF�WR�XQLYHUVDO�DFFHVV�
DQG�VHUYLFH�WR�WKH�IXOO�UDQJH�RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\�LQIUDVWUXFWXUH��
VHUYLFHV�DQG�FRQWHQW��IURP�À[HG�DQG�PRELOH�YRLFH�WHOHSKRQ\��WKURXJK�UDGLR�DQG�WHOHYLVLRQ�
EURDGFDVWLQJ��GDWD�DQG�WKH�,QWHUQHW��WR�WKH�IXOO�UDQJH�RI�EURDGEDQG�HQDEOHG�VHUYLFHV���

,W� LV� DGRSWHG� LQ� WKH� FRQWH[W� RI� WKH� ����� 2YHUDUFKLQJ� ,QIRUPDWLRQ� &RPPXQLFDWLRQV�
7HFKQRORJ\��,&7��3ROLF\�IRU�WKH�5HSXEOLF�RI�1DPLELD��DQG�UHODWHG�QDWLRQDO�SROLFLHV�VSHFLÀF�
WR�WHOHFRPPXQLFDWLRQV��EURDGFDVWLQJ�DQG�LQIRUPDWLRQ�WHFKQRORJ\���

7KH�SURYLVLRQV�� WHUPV�RU�VWDWHPHQWV�PDGH�LQ�WKLV�3ROLF\�ZKLFK�DUH�QRW�\HW� LQ�OLQH�ZLWK�RU�
FRQWUDU\�WR�WKH�&RPPXQLFDWLRQV�$FW��������$FW�1R����RI�������ZLOO�EHFRPH�HIIHFWLYH�RQFH�
WKH�$FW�KDV�EHHQ�DPHQGHG�DQG�DOLJQHG�WR�WKH�VSHFLÀF�SURYLVLRQV�VHW�RXW�LQ�WKLV�3ROLF\�

�� )DFWRUV�&RQVLGHUHG�LQ�WKLV�3ROLF\

���� 1DPLELD���7KH�&RQWH[W�

1DPLELD·V�SRSXODWLRQ�RI�����PLOOLRQ�UHVLGHV�LQ����UHJLRQV��LQFOXGLQJ�D�IHZ�PDLQ�FLWLHV�DQG�
WRZQV��D�ODUJHU�QXPEHU�RI�YLOODJHV�DQG�VHWWOHPHQWV��DQG�PDQ\�UXUDO�DQG�UHPRWH�DUHDV���/DUJH�
DUHDV� RI� 1DPLELD� DUH� YHU\� VSDUVHO\� SRSXODWHG�� � ,Q� WKH� UXUDO� UHJLRQV�� ZKHUH� WKH�PDMRULW\�
RI� WKH� SRSXODWLRQ� OLYHV�� FRPPXQLWLHV� DUH� KLJKO\� GLVSHUVHG�� VRPHWLPHV� QRPDGLF�� RIWHQ�
SRYHUW\�VWULFNHQ��ZLWK� OLPLWHG� DFFHVV� WR� WKH� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQV� WHFKQRORJ\�
LQIUDVWUXFWXUH��VHUYLFHV�DQG�FRQWHQW�VR�QHFHVVDU\�IRU�VRFLDO�GHYHORSPHQW��FXOWXUDO�HQULFKPHQW�
DQG�HFRQRPLF�JURZWK�

:KLOH�1DPLELD�LV�D�FRXQWU\�ULFK�LQ�QDWXUDO�UHVRXUFHV��HPSOR\PHQW�DQG�SHU�FDSLWD�*'3�DUH�
ORZ���1DPLELD�LV�EXLOGLQJ�D�VPDOO����VW�FHQWXU\�HFRQRP\�DQG�RYHU�WKH�QH[W����²����\HDUV�
LQWHQGV�WR�PRYH�DZD\�IURP�D�IDFWRU�GULYHQ�HFRQRP\�WR�D�VHUYLFHV�OHG�HFRQRP\���

7KH� VHUYLFHV�EDVHG� HFRQRP\� ZLOO� LQFOXGH� ERWK� SULYDWH� VHFWRU� DQG� JRYHUQPHQW� VHUYLFHV���
$V�LW�PRYHV�LQWR�WKH�VHUYLFHV�HUD��WKH�1DPLELDQ�JRYHUQPHQW�VHHNV�WR�LQWURGXFH�HOHFWURQLF�
JRYHUQPHQW� VHUYLFHV� LQ� D� YDULHW\� RI� DUHDV�� LQFOXGLQJ� LQIRUPDWLRQ� VHUYLFHV�� HGXFDWLRQ� DQG�
KHDOWK�� � 7KLV� LQWHQWLRQ� UHTXLUHV� 1DPLELD·V� SRSXODWLRQ� WR� KDYH� DFFHVV� WR� LQIRUPDWLRQ� DQG�
FRPPXQLFDWLRQV�WHFKQRORJ\�LQIUDVWUXFWXUH��LQ�RUGHU�WR�XWLOLVH�H�JRYHUQPHQW�VHUYLFHV��DV�ZHOO�
DV�WR�SDUWLFLSDWH�SURGXFWLYHO\�LQ�WKH�VHUYLFHV�FRPSRQHQWV�RI�WKH�HFRQRP\�

:KLOH� PRELOH� WHOHFRPPXQLFDWLRQV� DFFHVV� LV� UHODWLYHO\� KLJK�� DQG� LQFOXGHV� PDQ\� LQ� ORZ�
LQFRPH�KRXVHKROGV��LW�LV�QRW�\HW�XQLYHUVDO���0RVW�1DPLELDQV�RYHU�WKH�DJH�RI����QRZ�KDYH�
DFFHVV�WR�PRELOH�YRLFH�WHOHSKRQ\��ZLWK�WKH�PRELOH�QHWZRUN�KDYLQJ�DFKLHYHG�����SRSXODWLRQ�
FRYHUDJH��DQG�PRVW�1DPLELDQ�KRXVHKROGV�DUH�UDGLR�OLVWHQHUV�ZLWK�WKH�OHYHO�RI�UDGLR�SRSXODWLRQ�
FRYHUDJH�DW�������EXW�WKHUH�UHPDLQV�D�VXEVWDQWLDO�ODFN�RI�DFFHVV�WR�À[HG�SKRQHV��WHOHYLVLRQ��
WKH�,QWHUQHW�DQG�EURDGEDQG�



����� *RYHUQPHQW�*D]HWWH���$SULO������ �

)XUWKHU��DQDO\VLV�RI�DFFHVV�WR�DOO�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\�VHUYLFHV��IURP�
PRELOH�WHOHSKRQ\�WR�EURDGEDQG��UHYHDOV�WKDW�WKHUH�UHPDLQV�D�VXEVWDQWLDO�XUEDQ���UXUDO�DFFHVV�
JDS��ZLWK�FRQVLGHUDEOH�GLVSDULWLHV�LQ�OHYHOV�RI�DFFHVV�EHWZHHQ�XUEDQ�DQG�UXUDO�FRPPXQLWLHV���

)RU�H[DPSOH��LQ�������RQO\�����RI�1DPLELDQV�DJHG����DQG�XSZDUGV�OLYLQJ�LQ�UXUDO�DUHDV�KDG�
D�PRELOH�SKRQH��FRPSDUHG�WR�����RI�1DPLELDQV�LQ�XUEDQ�DUHDV���)XUWKHU�RQO\����RI�UXUDO�
KRXVHKROGV�KDG�D�À[HG� OLQH�SKRQH��FRPSDUHG� WR�����RI�XUEDQ�KRXVHKROGV�� �:LWK�UHVSHFW�
WR� EURDGFDVWLQJ� VHUYLFHV�� WKH� SLFWXUH� LV� VLPLODU�� ZLWK� RZQHUVKLS� RI� D� ZRUNLQJ� UDGLR� DQG�
WHOHYLVLRQ�VHW� UHSRUWHG�E\�RQO\�����DQG�����UHVSHFWLYHO\�RI� UXUDO�KRXVHKROGV��FRPSDUHG�
WR�����DQG�����RI� WKHLU�XUEDQ�FRXQWHUSDUWV�� �2QO\����RI� UXUDO�KRXVHKROGV�KDG� ,QWHUQHW�
DFFHVV��FRPSDUHG�WR�����RI�XUEDQ�KRXVHKROGV��7KLV�UHÁHFWV�DQ�XUEDQ�UXUDO�GLYLGH�LQ�UHVSHFW�
RI�DFFHVV�WR�,&7V��ZKLFK�LV�UHODWHG�WR�RWKHU�XUEDQ�UXUDO�GLVSDULWLHV���)RU�H[DPSOH��RQO\�����
RI�UXUDO�KRXVHKROGV�KDYH�HOHFWULFLW\���ZKLFK�LV�D�NH\�VXSSRUW�LQIUDVWUXFWXUH��HQDEOLQJ�UROORXW�
RI�WHOHFRPPXQLFDWLRQV��EURDGFDVWLQJ��,QWHUQHW�DQG�EURDGEDQG�QHWZRUNV���FRPSDUHG�WR�����
RI�XUEDQ�KRXVHKROGV���

1RWLQJ�WKH�JOREDO�WUHQG�WRZDUGV�À[HG�PRELOH�VXEVWLWXWLRQ�IRU�YRLFH�WHOHSKRQ\��WKH�FULWLFDO�
IRFXV�DUHDV�IRU�SROLF\�LQWHUYHQWLRQ�UHJDUGLQJ�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�IRU�LQIRUPDWLRQ�DQG�
FRPPXQLFDWLRQV�WHFKQRORJ\�VHUYLFHV�LQFOXGH�PRELOH�YRLFH�FRPPXQLFDWLRQV�DQG�WHOHYLVLRQ�
EURDGFDVWLQJ��DV�ZHOO�DV�PRELOH�DQG�À[HG�EURDGEDQG�,QWHUQHW���$JDLQVW�WKH�EDFNGURS�RI�WKH�
DFFHVV�JDS�VHW�RXW�DERYH��WKH�NH\�IRFXV�SULRULW\�LV�UHGXFLQJ�WKH�XUEDQ�UXUDO�GLYLGH�

����� 7KH�3ROLF\�&RQWH[W�

7KLV�8QLYHUVDO�$FFHVV�DQG�6HUYLFH�3ROLF\�IRU�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQV�7HFKQRORJLHV�
LV� GHYHORSHG� ZLWKLQ� WKH� FRQWH[W� RI� 1DPLELD·V� H[LVWLQJ� SROLFLHV�� VSHFLÀFDOO\� WKH� QDWLRQ·V�
RYHUDUFKLQJ�9LVLRQ������DGRSWHG�LQ�������DQG�LWV�1DWLRQDO�'HYHORSPHQW�3ODQV���)XUWKHU��LW�LV�
LQWHQGHG�WR�GHULYH�LWV�OHJDO�VWUHQJWK�DQG�EDVLV�IURP�DQG�EH�FRQVRQDQW�ZLWK�D�QXPEHU�RI�SROLFLHV�
JRYHUQLQJ�WKH�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJLHV��,&7�VHFWRU���VSHFLÀFDOO\��

�� 2YHUDUFKLQJ�,QIRUPDWLRQ�&RPPXQLFDWLRQV�7HFKQRORJ\��,&7��3ROLF\�IRU�WKH�5HSXEOLF�
RI�1DPLELD��������

�� 7HOHFRPPXQLFDWLRQV�3ROLF\�IRU�WKH�5HSXEOLF�RI�1DPLELD��������
�� %URDGFDVWLQJ�3ROLF\�IRU�WKH�5HSXEOLF�RI�1DPLELD������

6WDWHPHQWV�PDGH�LQ�9LVLRQ�������WKH�1DWLRQDO�'HYHORSPHQW�3ODQ����DQG�WKH�UHOHYDQW�SROLFLHV�
IRU�EURDGFDVWLQJ��WHOHFRPPXQLFDWLRQV�DQG�,&7�SROLFLHV��UHÁHFW�WKH�QDWLRQDO�SROLF\�LQWHQWLRQ�
WKDW�DOO�1DPLELDQV�VKRXOG�KDYH�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�ZLWK�UHVSHFW�WR�LQIRUPDWLRQ�DQG�
FRPPXQLFDWLRQV�WHFKQRORJ\�LQIUDVWUXFWXUH��VHUYLFHV�DQG�FRQWHQW�� �7KLV� LQWHQWLRQ�LV�IXUWKHU�
UHÁHFWHG�DQG�FRQFUHWLVHG�LQ�NH\�VHFWLRQV�RI�WKH������&RPPXQLFDWLRQV�$FW�

7KLV� 8QLYHUVDO� $FFHVV� DQG� 6HUYLFH� 3ROLF\� IRU� ,QIRUPDWLRQ� DQG� &RPPXQLFDWLRQV�
7HFKQRORJLHV�LV�WKHUHIRUH�DGRSWHG�LQ�WKH�FRQWH[W�RI�WKH�QHHG�WR�SURPRWH�WKHVH�UHTXLUHPHQWV�
LQ�D�PRUH�H[SOLFLW�ZD\��VWUHQJWKHQLQJ�WKH�SURYLVLRQ�RI�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�WR�YRLFH�
WHOHFRPPXQLFDWLRQV�DQG�EURDGFDVWLQJ�VHUYLFHV��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�JOREDO�VKLIW�WR�
EURDGEDQG�IRU�DFFHVV�WR�KLJK�EDQGZLGWK�HOHFWURQLF�VHUYLFHV���,QIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�
WHFKQRORJ\�LQIUDVWUXFWXUH�DQG�VHUYLFHV�PXVW�VXSSRUW�1DPLELD·V�EXVLQHVVHV�DQG�PLQHV��IDUPV�
DQG�QDWXUH�UHVHUYHV��KRVSLWDOV�DQG�FOLQLFV��VFKRROV�DQG�OLEUDULHV��KRXVHKROGV�DQG�LQGLYLGXDOV�
�� WKH� HQWLUH� QDWLRQ� �� IRU� VXFFHVVLYH� JHQHUDWLRQV� WKURXJK� XQLYHUVDO� DFFHVV� DQG� VHUYLFH� WR�
WHOHFRPPXQLFDWLRQV��EURDGFDVWLQJ��,QWHUQHW�DQG�EURDGEDQG�VHUYLFHV�

�� 'HÀQLWLRQV��8QLYHUVDO�$FFHVV�DQG�8QLYHUVDO�6HUYLFH�

8QLYHUVDO�DFFHVV�DQG�XQLYHUVDO�VHUYLFH�DUH�FORVHO\�UHODWHG�FRQFHSWV�DQG�SROLF\�REMHFWLYHV��
WKDW�DUH�FRQVLGHUHG�WRJHWKHU�IRU�WKH�SXUSRVHV�RI�WKLV�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�SROLF\��EXW�
ZKLFK�PD\�QHYHUWKHOHVV�EH�GLVWLQJXLVKHG�
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8QLYHUVDO�DFFHVV�DLPV� WR�HQVXUH�VKDUHG� ,&7�XVDJH� IRU�DOO�� �8QLYHUVDO�DFFHVV� IRU�1DPLELD�
HQFRPSDVVHV�WKH�QHDU�XELTXLWRXV�DYDLODELOLW\��DIIRUGDELOLW\�DQG�DFFHVVLELOLW\�RI�LQIRUPDWLRQ�
DQG�FRPPXQLFDWLRQV� WHFKQRORJ\� LQIUDVWUXFWXUH��VHUYLFHV�DQG�FRQWHQW� WR� WKH�RYHUZKHOPLQJ�
PDMRULW\�RI� FRPPXQLWLHV� WKURXJK�SXEOLF� DFFHVV�SRLQWV� LQ� FRPPXQLWLHV�� VFKRROV�� OLEUDULHV��
FOLQLFV�DQG�WKH�OLNH�

8QLYHUVDO�VHUYLFH�DLPV�WR�HQVXUH�LQGLYLGXDO�,&7�DFFHVV�DQG�XVDJH�IRU�DOO����8QLYHUVDO�VHUYLFH�
IRU� 1DPLELD� UHTXLUHV� WKH� QHDU�XELTXLWRXV� SURYLVLRQ� RI� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQV�
WHFKQRORJ\�LQIUDVWUXFWXUH��VHUYLFHV�DQG�FRQWHQW�WR�WKH�RYHUZKHOPLQJ�PDMRULW\�RI�LQGLYLGXDOV��
KRXVHKROGV�DQG�EXVLQHVVHV�

8QLYHUVDO�DFFHVV�DQG�VHUYLFH�SROLF\�HQFRPSDVVHV�ERWK�XQLYHUVDO�DFFHVV�DQG�XQLYHUVDO�VHUYLFH�
LQWHUYHQWLRQV�DV�FRPSOHPHQWDU\��FORVHO\�UHODWHG�DQG�PXWXDOO\�UHLQIRUFLQJ��EXW�RFFDVLRQDOO\�
GLVWLQFW�

�� 3ROLF\�6FHQDULR�IRU�8QLYHUVDO�$FFHVV�DQG�6HUYLFH�

���� 6FHQDULR�1DPLELD� DV� DQ� ,&7�HQDEOHG�� GLJLWDOO\�VXSSRUWHG�� VHUYLFHV�RULHQWHG� QDWLRQ�
LQWHJUDWHG�LQWR�WKH�6RXWKHUQ�$IULFDQ�UHJLRQ

,Q�WKLV�QH[W�SKDVH�RI�GHYHORSPHQW��WKH�1DPLELDQ�SRSXODWLRQ�UHTXLUHV�DFFHVV�WR�LQIRUPDWLRQ�
DQG� FRPPXQLFDWLRQV� WHFKQRORJ\� VHUYLFHV� IRU� SXUSRVHV� RI� VRFLDO� GHYHORSPHQW�� HFRQRPLF�
JURZWK� DQG� FXOWXUDO� HQULFKPHQW�� � ,PSURYHG� DFFHVV� WR� HGXFDWLRQDO� FRQWHQW�� SXEOLF� KHDOWK�
LQIRUPDWLRQ�DQG��DJULFXOWXUDO�DQG�EXVLQHVV�VXSSRUW�VHUYLFHV�DUH�DPRQJ�WKH�SULPDU\�FDWHJRULHV�
RI�LQIRUPDWLRQ�WKDW�DOO�1DPLELDQV�QHHG��PRUH�SDUWLFXODUO\�WKRVH�OLYLQJ�RXWVLGH�WKH�PDLQ�XUEDQ�
FHQWUHV��LQ�VPDOO�YLOODJHV�DQG�VRPHWLPHV�UHPRWH�VHWWOHPHQWV���,W�LV�HQYLVDJHG�WKDW�LQIRUPDWLRQ�
VHUYLFHV�PD\� LQFOXGH�SXEOLF�PHVVDJLQJ�RQ�KHDOWK�DQG�HGXFDWLRQ�PDWWHUV��YLD�EXON�PRELOH�
SKRQH�PHVVDJLQJ�VHUYLFHV�DYDLODEOH�WR�JRYHUQPHQW�DQG�FRPPXQLW\�IRFXVHG�RUJDQLVDWLRQV�DW�
ORZ�FRVW���,Q�WKH�QHDU�IXWXUH��HOHFWURQLF�JRYHUQPHQW�VHUYLFHV�ZLOO�EH�RIIHUHG�WR�LQGLYLGXDOV��
KRXVHKROGV�DQG�FRPPXQLWLHV��WKXV�UHTXLULQJ�HIIHFWLYH�DFFHVV�WR�EURDGEDQG�,QWHUQHW���
$FFHVV� WR� D� ZLGH� FKRLFH� RI� UDGLR� DQG� WHOHYLVLRQ� EURDGFDVWLQJ� VHUYLFHV�� LQFOXGLQJ� SXEOLF�
VHUYLFH��FRPPHUFLDO�DQG�FRPPXQLW\�EURDGFDVWLQJ�VHUYLFHV��SOD\V�D�FUXFLDO�UROH�LQ�GHYHORSLQJ�
LQIRUPHG��FXOWXUDOO\�HQULFKHG�DQG�HPSRZHUHG�FLWL]HQV�DQG�FRPPXQLWLHV��DEOH�WR�FRQWULEXWH�WR�
GHPRFUDF\�DQG�GHYHORSPHQW�LQ�1DPLELD��7KLV�ZLOO�LQ�WXUQ�SURYLGH�FDSDFLW\�IRU�DSSUHFLDWLQJ�
DQG�OHYHUDJLQJ�WKH�VRFLDO�DQG�HFRQRPLF�RSSRUWXQLWLHV�SUHVHQWHG�E\�RQJRLQJ�GHYHORSPHQWV�
DQG�FRQYHUJHQFH�ZLWKLQ�WKH�EURDG�,&7�VHFWRU���

6RFLDO�QHWZRUNLQJ�FDQ�EH� IRVWHUHG� WKURXJK�HIIHFWLYH�SULFLQJ�RI�PRELOH�YRLFH�DQG� ,QWHUQHW�
VHUYLFHV�� SUHVHQWLQJ�1DPLELDQV�ZLWK� RSSRUWXQLWLHV� WR� FRPPXQLFDWH�PRUH� HIIHFWLYHO\�ZLWK�
HDFK�RWKHU�DQG�WR�LQWHJUDWH�PRUH�DFWLYHO\�LQWR�WKH�6RXWKHUQ�$IULFDQ�UHJLRQDO�HFRQRP\�DQG�
VRFLHW\�� � 7KLV� UHJLRQDO� LQWHJUDWLRQ� EULQJV� QHZ� RSSRUWXQLWLHV� IRU� KRXVHKROGV� DQG� PLFUR�
EXVLQHVVHV�RSHUDWLQJ�DW�WKH�PDUJLQV�RI�WKH�HFRQRP\���$Q�LQFUHDVHG�UDQJH�RI�LQIRUPDWLRQ�DQG�
FRPPXQLFDWLRQV� WHFKQRORJ\� VHUYLFHV� DW� DIIRUGDEOH�SULFHV�� RIIHUV� D� VLJQLÀFDQW� RSSRUWXQLW\�
IRU�1DPLELDQV�WR�SXVK�IRUZDUG�WKHLU�GHYHORSPHQW�SURVSHFWV�� � WKURXJK�LPSURYHG�DFFHVV�WR�
NQRZOHGJH�IRU�HGXFDWLRQ��KHDOWK�DQG�DJULFXOWXUH��WKURXJK�EHWWHU�LQIRUPDWLRQ�QHHGHG�WR�IRUP�
VPDOO� DQG�PHGLXP�HQWHUSULVHV� DQG� WR� IRVWHU� WKHLU� SDUWLFLSDWLRQ� LQ�PDUNHWV� IRU� VPDOO�VFDOH�
WUDGH�DQG�WRXULVP���DV�ZHOO�DV�LQFUHDVLQJ�WKH�VRFLR�HFRQRPLF�XSZDUG�PRELOLW\�RI�VPDOO�ÀUPV�
DQG�KRXVHKROGV��DV�HQYLVDJHG�LQ�WKH�1DWLRQDO�'HYHORSPHQW�3ODQ���

)RU�WKH�SXUSRVHV�RI�WKLV�SROLF\��LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJLHV�LQFOXGH�YRLFH�
DQG�GDWD�WHOHFRPPXQLFDWLRQV�DQG�UDGLR�DQG�WHOHYLVLRQ�EURDGFDVW�LQIUDVWUXFWXUH��VHUYLFHV�DQG�
FRQWHQW���7KH�SROLF\�DGRSWV�D�¶EURDGEDQG�HFRV\VWHP·�ORJLF��QRWLQJ�WKDW�NH\�UHVRXUFHV�����VXFK�
DV�XQGHUVHD�FDEOHV�DQG�ODQGLQJ�VWDWLRQV��QDWLRQDO�EDFNERQH�DQG�EDFNKDXO�LQIUDVWUXFWXUH��ODVW�
PLOH�LQIUDVWUXFWXUH��ULJKWV�RI�ZD\�DQG�UDGLR�IUHTXHQF\�VSHFWUXP�����PXVW�DOO�EH�UHJXODWHG�LQ�
ZD\V�WKDW�IRVWHU�WKH�HYROXWLRQ�RI�WKDW�HFRV\VWHP���7KLV�LQFOXGHV�SURPRWLQJ�FRPSHWLWLRQ�VXFK�
WKDW�LW�HQFRXUDJHV�FRQWLQXDO�XSJUDGLQJ�DQG�LQQRYDWLRQ�LQ�WHFKQRORJLHV�DQG�VHUYLFHV��ZKLOH�
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DOVR�IRVWHULQJ�DIIRUGDEOH�SULFLQJ��KLJK�TXDOLW\�RI��VHUYLFH�DQG�HIIHFWLYH�FRQVXPHU�SURWHFWLRQ�
WR�LQFUHDVH�DFFHVV�DQG�XVDJH���7KH�5HJXODWRU�PXVW��LQWHU�DOLD��IRVWHU�EURDGEDQG�GHSOR\PHQW�
DFURVV�1DPLELD� IRU� WKH� EHQHÀW� RI� DOO� WKH� VHJPHQWV� RI� VRFLHW\� DV� VWDWHG� EHORZ�� LQFOXGLQJ�
WKURXJK�D�UDQJH�RI�PXWXDOO\�VXSSRUWLQJ�H[�DQWH�DQG�H[�SRVW�UHJXODWLRQ��DQG�WKURXJK�VSHFLÀF�
LQWHUYHQWLRQ�DV�GHWDLOHG��HOVHZKHUH�LQ�WKLV�SROLF\�

8QLYHUVDO�DFFHVV�DQG�VHUYLFH�ZLWK�UHVSHFW�WR�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\�
LQIUDVWUXFWXUH��VHUYLFHV�DQG�FRQWHQW�LV�VXSSRUWHG�E\�WKH�1DPLELDQ�JRYHUQPHQW�IRU�DOO�VHFWRUV�
RI�VRFLHW\���7KH�SROLF\�LV�SULPDULO\�FRQFHUQHG�ZLWK�SURPRWLQJ�DFFHVV�IRU�WKRVH�1DPLELDQV�
ZKR�FRQWLQXH�WR�ODFN�DFFHVV�DQG�VHUYLFH�IRU�VRPH�\HDUV�WR�FRPH��SDUWLFXODUO\�WKRVH�LQ�SRRU�
KRXVHKROGV�DQG�FRPPXQLWLHV�DQG�WKRVH�LQ�UHPRWH�UXUDO�ORFDWLRQV���

���� 7KH�SROLF\�JRDOV�IRU�DFFHVV�DQG�VHUYLFH�WR�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJLHV�
DUH�HQYLVDJHG�DV�IROORZV��

6FKRROV��SRVW�VFKRRO�LQVWLWXWLRQV�DQG�OLEUDULHV�VKDOO�KDYH�,QWHUQHW�EURDGEDQG�VHUYLFH�DW�WKH�
OHYHO�RI�WKH�LQVWLWXWLRQ��ZLWK�ZLGHVSUHDG�DFFHVV�IURP�WKH�FODVVURRP��DV�WKH�KLJKHVW�SULRULW\�
DPRQJVW�DOO�VHJPHQWV�RI�VRFLHW\��EHFDXVH�WKHVH�LQVWLWXWLRQV�DUH�WKH�IRXQGDWLRQV�IRU�1DPLELD·V�
IXWXUH�HFRQRP\�DQG�VRFLHW\�

60(V�DQG�LQIRUPDO�EXVLQHVVHV�ZKR�RSHUDWH�LQ�WKH�PDLQ�FLWLHV��LQ�VPDOO�WRZQV��YLOODJHV�DQG�
VHWWOHPHQWV��DQG�LQ�UXUDO�DQG�UHPRWH�DUHDV��VKDOO�KDYH�WHOHSKRQ\�DQG�EURDGFDVWLQJ�VHUYLFH�DQG�
,QWHUQHW�EURDGEDQG�DFFHVV�LQ�RUGHU�IRU�WKHP�WR�HDVLO\�DQG�VSHHGLO\�DFFHVV�JRRGV��VHUYLFHV�DQG�
PDUNHWV�WR�VXSSRUW�WKHLU�HFRQRPLF�HQGHDYRXUV�

+RVSLWDOV�� FOLQLFV� DQG� KHDOWK� VHUYLFHV� VKDOO� KDYH� XQLYHUVDO� WHOHSKRQ\�� EURDGFDVWLQJ� DQG�
,QWHUQHW�EURDGEDQG�VHUYLFH�LQ�RUGHU�WR�HQVXUH�XELTXLWRXV�DFFHVV�WR�KHDOWK�LQIRUPDWLRQ�DQG�
VXSSRUW�VHUYLFHV��DQG�WR�HQFRXUDJH�WKH�ZLGH�SUROLIHUDWLRQ�RI�KHDOWK�FDUH�PHVVDJLQJ�DQG�KHDOWK�
FDUH�VHUYLFHV�WR�WKH�JHQHUDO�SRSXODWLRQ��SDUWLFXODUO\�WR�WKRVH�FRPPXQLWLHV�ZKHUH�SXEOLF�KHDOWK�
QHHGV�DUH�JUHDWHVW�

7KH� QRQ�JRYHUQPHQWDO� VHFWRU� LV� HQJDJHG� LQ� SURPRWLQJ� GHPRFUDWLF� SDUWLFLSDWLRQ� DQG�
VRFLDO�ZHOIDUH�� DQG� LV�� WKHUHIRUH�� HQWLWOHG� WR�XQLYHUVDO� DFFHVV�DQG�VHUYLFH� WR�HQKDQFH� WKHLU�
FDSDELOLWLHV�LQ�SURYLGLQJ�VHUYLFHV�WR�1DPLELDQV��LQFOXGLQJ�ORZ�FRVW�SXEOLF�VHUYLFH�PHVVDJLQJ�
RYHU�PRELOH�DQG�EURDGFDVW�QHWZRUNV�

0LQHV��IDUPV��QDWXUH�UHVHUYHV�DQG�FRQVHUYDQFLHV���:RUNHUV�DQG�FRPPXQLWLHV�RQ�PLQHV��
IDUPV��QDWXUH�UHVHUYHV�DQG�FRQVHUYDQFLHV�IDFH�SRVVLEO\�WKH�JUHDWHVW�OLPLWDWLRQV�LQ�WHUPV�RI�
XQLYHUVDO�DFFHVV�DQG�VHUYLFH�ZLWK�UHVSHFW�WR�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJLHV��
7HOHSKRQ\�DQG�EURDGFDVW�VHUYLFH�ZLOO�EH�DFWLYHO\�SURPRWHG��DQG�,QWHUQHW�DFFHVV�HQFRXUDJHG��
WR�HQVXUH�WKDW�WKHVH�ZRUNHUV�DQG�FRPPXQLWLHV�FDQ�DFFHVV�FRPPXQLFDWLRQV��LQIRUPDWLRQ�DQG�
NQRZOHGJH��MXVW�OLNH�WKHLU�IHOORZ�FLWL]HQV�

+RXVHKROGV�LQ�FLWLHV��WRZQV��YLOODJHV��VHWWOHPHQWV��DQG�LQ�UXUDO�DQG�UHPRWH�DUHDV��HVSHFLDOO\�
WKRVH�ZLWK�WKH�ORZHVW�KRXVHKROG�LQFRPHV��VKDOO�KDYH�XQLYHUVDO�VHUYLFH�LQ�UHVSHFW�RI�WHOHSKRQ\�
DQG�EURDGFDVWLQJ��DQG�DFFHVV�WR�,QWHUQHW�EURDGEDQG�� LQ�RUGHU�WR�SURPRWH�WKHLU�HGXFDWLRQDO�
DWWDLQPHQW� OHYHOV�� WKHLU�HFRQRPLF�SDUWLFLSDWLRQ�� WKHLU�VRFLDO� LQWHUDFWLRQ�DQG�WKHLU�DFFHVV� WR�
D�UDQJH�RI�SXEOLF�LQIRUPDWLRQ�VHUYLFHV��LQFOXGLQJ�WKRVH�UHODWHG�WR�KHDOWK�FDUH�DQG�HOHFWURQLF�
JRYHUQPHQW�

�� 3ROLF\�5DWLRQDOH��3XUSRVH��*RDOV�DQG�2EMHFWLYHV�

���� 3ROLF\�5DWLRQDOH

1DPLELD�UHTXLUHV�D�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�SROLF\�IRU�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�
WHFKQRORJ\�LQIUDVWUXFWXUH��VHUYLFHV�DQG�FRQWHQW�LQ�RUGHU�WR�DGGUHVV�LWV�FXUUHQW�DFFHVV�GHÀFLW�
ZLWK�UHVSHFW�WR�WHOHSKRQ\��EURDGFDVWLQJ�DQG�EURDGEDQG�,QWHUQHW�FRPPXQLFDWLRQV�
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���� 3ROLF\�3XUSRVH�

7KLV�8QLYHUVDO�$FFHVV�DQG�6HUYLFH�3ROLF\�IRU�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQV�7HFKQRORJLHV�
GHDOV�ZLWK�LQIUDVWUXFWXUH��VHUYLFHV�DQG�FRQWHQW��DQG�VHHNV�WR�SURPRWH�DQ�HQDEOLQJ�HQYLURQPHQW�
ZLWKLQ� ZKLFK� UHJXODWRU\� DXWKRULWLHV� DQG� RSHUDWRUV� FDQ� LQWHUDFW� WR� DFKLHYH� WHOHSKRQ\� DQG�
EURDGFDVWLQJ�VHUYLFH�DQG�SURPRWH� ,QWHUQHW�DQG�EURDGEDQG�DFFHVV� WR� WKH�QDWLRQ��GULYHQ�E\�
LQQRYDWLRQ�LQ�HOHFWURQLF�VHUYLFHV�WKDW�DGGUHVVHV�WKH�HYHU\GD\�QHHGV�RI�LQGLYLGXDOV��KRXVHKROGV�
DQG�EXVLQHVVHV��ZKHWKHU�XUEDQ��UXUDO�RU�LQ�UHPRWH�VHWWOHPHQWV��VXSSRUWHG�E\�JRYHUQPHQWDO�
DQG�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�DOLNH�

���� *RDOV�RI�8QLYHUVDO�$FFHVV�DQG�6HUYLFH�

7KH�JRDOV�RI�WKLV�SROLF\�DUH�WR��

������ (QVXUH�WKH�DYDLODELOLW\��DIIRUGDELOLW\�DQG�DFFHVVLELOLW\�IRU�DOO�1DPLELDQV�LQ�XUEDQ��SHUL�XUEDQ��
UXUDO� DQG� UHPRWH� DUHDV� WR� WKH� IXOO� UDQJH� RI� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQV� WHFKQRORJ\�
LQIUDVWUXFWXUH��VHUYLFHV�DQG�FRQWHQW�� IURP�À[HG�RU�PRELOH�YRLFH�FRPPXQLFDWLRQV�� WKURXJK�
UDGLR�DQG�WHOHYLVLRQ�EURDGFDVWLQJ��À[HG�RU�PRELOH�,QWHUQHW�DQG�GDWD�FRPPXQLFDWLRQV��WR�IXOO�
EURDGEDQG�VHUYLFH�

������ 3URPRWH�XWLOLVDWLRQ�RI�D�EURDG�UDQJH�RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\�VHUYLFHV�
IRU�DOO�LQGLYLGXDOV��KRXVHKROGV�DQG�EXVLQHVVHV���LQ�VFKRROV��OLEUDULHV��FOLQLFV�DQG�RWKHU�SXEOLF�
DQG�FRPPXQLW\�IDFLOLWLHV���DV�ZHOO�DV�IRU�SHRSOH�OLYLQJ�RQ�PLQHV��IDUPV�DQG�QDWXUH�UHVHUYHV�
LQ�1DPLELD�

������ $FKLHYH�D�����OHYHO�RI�XQLYHUVDO�DFFHVV�LQ�UHVSHFW�RI�WHOHSKRQ\��EURDGFDVWLQJ�DQG�EURDGEDQG�
VHUYLFHV�ZLWKLQ� D� SHULRG� RI� ��� \HDUV� RU� OHVV� IRU� LQGLYLGXDOV�� KRXVHKROGV�� � EXVLQHVVHV� DQG�
PDUJLQDOLVHG� JURXSV� LQ� DOO� FLWLHV�� WRZQV�� YLOODJHV�� VHWWOHPHQWV� DQG� QRPDGLF� FRPPXQLWLHV���
FOLQLFV��VFKRROV��OLEUDULHV�DQG�SXEOLF�IDFLOLWLHV���VPDOO�ÀUPV��PLQHV��IDUPV�DQG�QDWXUH�UHVHUYHV���
DQG�SODFHV�ZKHUH�SRRU�KRXVHKROGV�DUH�XQDEOH�WR�DIIRUG�DFFHVV��

������ $FKLHYH�D�����OHYHO�RI�XQLYHUVDO�VHUYLFH�LQ�UHVSHFW�RI�WHOHSKRQ\��EURDGFDVWLQJ�DQG�EURDGEDQG�
VHUYLFHV� ZLWKLQ� D� SHULRG� RI� ��� \HDUV� RU� OHVV� IRU� LQGLYLGXDOV�� KRXVHKROGV�� EXVLQHVVHV� DQG�
PDUJLQDOLVHG�JURXSV�LQ�DOO�FLWLHV��WRZQV��YLOODJHV�DQG�VHWWOHPHQWV���FOLQLFV��VFKRROV��OLEUDULHV�
DQG�SXEOLF�IDFLOLWLHV���VPDOO�ÀUPV��PLQHV��IDUPV�DQG�QDWXUH�UHVHUYHV���DQG�SODFHV�ZKHUH�SRRU�
KRXVHKROGV�DUH�XQDEOH�WR�DIIRUG�DFFHVV��

������ 3URYLGH�IRU�SHULRGLF�UHYLHZ�RI�WKH�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�REMHFWLYHV��SULQFLSOHV��VFRSH��
WDUJHWV�DQG�REOLJDWLRQV��ZLWK�SXEOLF�VWDNHKROGHU�SDUWLFLSDWLRQ��DW�OHDVW�HYHU\�WKUHH�\HDUV��LQ�
RUGHU�WR�DFFRPPRGDWH�RQJRLQJ�FKDQJH��LQQRYDWLRQ�DQG�FRQYHUJHQFH�LQ�WHFKQRORJ\��VHUYLFHV�
DQG�FRQWHQW�

���� 3ROLF\�2EMHFWLYHV

7KH�IROORZLQJ�SROLF\�REMHFWLYHV�DUH�VHW��

������ 7R�SURYLGH�WKH�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\�VHFWRU�ZLWK�SROLF\�JXLGHOLQHV�IRU�
XQLYHUVDO�DFFHVV�DQG�VHUYLFH�RQ�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\�LQIUDVWUXFWXUH��
VHUYLFHV�DQG�FRQWHQW�IRU�DOO�1DPLELDQV�

������ 7R�SURYLGH�IRU�LQVWLWXWLRQDO�DUUDQJHPHQWV�WR�HQVXUH�XQLYHUVDO�VHUYLFH�LQ�UHVSHFW�RI�LQIRUPDWLRQ�
DQG�FRPPXQLFDWLRQV�WHFKQRORJ\�LQIUDVWUXFWXUH��VHUYLFHV�DQG�FRQWHQW���

������ 7R�VXSSRUW�LQWHUYHQWLRQV�GHVLJQHG�WR�HQFRXUDJH�XQLYHUVDO�EURDGEDQG�DFFHVV�IRU��LQGLYLGXDOV�
DQG�KRXVHKROGV�ZKHUH�WHOHYLVLRQ�DQG�,QWHUQHW�DFFHVV�LV�QRW�DYDLODEOH�
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������ 7R�SURYLGH� WKH� UHJXODWRU\� DXWKRULWLHV�ZLWK� DQ� HQDEOLQJ� IUDPHZRUN� IRU� DGGUHVVLQJ�PDWWHUV�
SHUWLQHQW�WR�WKH�UHJXODWLRQ�RI�WKH�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\�VHFWRU�ZLWKLQ�
WKH�FRQWH[W�RI�XQLYHUVDO�DFFHVV�DQG�VHUYLFH��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�PDWWHUV�UHODWHG�WR�
WKH�LPSRVLWLRQ�RI�8QLYHUVDO�$FFHVV�DQG�6HUYLFH�2EOLJDWLRQV�DQG�WKH�RSHUDWLRQ�RI�D�8QLYHUVDO�
$FFHVV�DQG�6HUYLFH�)XQG�

������ 7R�SURYLGH�JRYHUQPHQW��WKH�SULYDWH�VHFWRU�DQG�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�ZLWK�D�EURDG�
IUDPH�IRU�IRVWHULQJ�,&7�VHUYLFHV�SURYLVLRQ�WR�LQGLYLGXDOV�DQG�KRXVHKROGV�OLYLQJ�LQ�SRYHUW\�RU�
UHPRWH�DUHDV��DQG�ZLWK�OLPLWHG�DFFHVV�WR�VHUYLFHV�DQG�LQFRPH�RSSRUWXQLWLHV�
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���� *HQHUDO�3ULQFLSOHV

7KH� HIIHFWLYH� LPSOHPHQWDWLRQ� RI� XQLYHUVDO� DFFHVV� DQG� VHUYLFH� SROLF\� IRU� LQIRUPDWLRQ� DQG�
FRPPXQLFDWLRQ� WHFKQRORJLHV� LQ�1DPLELD� UHTXLUHV�DQ�DSSURSULDWH� OHJDO� IRXQGDWLRQ�DQG� WKH�
HVWDEOLVKPHQW�RI�VSHFLÀF�DQG�HQIRUFHDEOH�SDUDPHWHUV�GHDOLQJ�ZLWK�DFFRXQWDELOLW\��JRYHUQDQFH�
DQG�FR�RUGLQDWLRQ���

������ /HJDO�0DQGDWH�� �7KH� OHJDO� PDQGDWH� IRU� XQLYHUVDO� DFFHVV� DQG� VHUYLFH� GHULYHV� IURP� WKH�
&RPPXQLFDWLRQV�$FW��������$FW�1R����RI�������ZKLFK�HVWDEOLVKHV�WKH�5HJXODWRU��DQG�DVVLJQV�
LW�ERWK�D�EURDG�UHJXODWRU\�PDQGDWH�DQG�RQH�VSHFLÀF�WR�XQLYHUVDO�DFFHVV�DQG�VHUYLFH���7KLV�
PDQGDWH�FRYHUV�PRELOH�DQG�À[HG�WHOHSKRQ\��UDGLR�DQG�WHOHYLVLRQ�EURDGFDVWLQJ��DQG�,QWHUQHW�
DQG�EURDGEDQG�LQIUDVWUXFWXUH��VHUYLFHV�DQG�FRQWHQW��ZLWK�UHVSHFW�WR�LQGLYLGXDOV��KRXVHKROGV��
FRPPXQLWLHV� DQG� EXVLQHVVHV� LQ� XUEDQ�� UXUDO� DQG� UHPRWH� DUHDV�� � 7KH� PDQGDWH� IXUWKHU�
HQYLVDJHV�WKH�SURPRWLRQ�RI�FRPSHWLWLRQ�ZLWKLQ�WKH�FRQWH[W�RI�D�OLEHUDOLVHG�LQIRUPDWLRQ�DQG�
FRPPXQLFDWLRQV�WHFKQRORJ\�VHFWRU��VXEMHFW�WR�HIIHFWLYH�UHJXODWLRQ��DV�DQ�HVVHQWLDO�IRXQGDWLRQ�
IRU�RQJRLQJ�VHFWRU�UHIRUP�LQ�RUGHU�WR�HQDEOH�VXVWDLQDEOH�XQLYHUVDO�DFFHVV�DQG�VHUYLFH���7KH�
$FW�ZLOO�EH�DPHQGHG�ZKHUH�QHFHVVDU\�WR�DOLJQ�LW�ZLWK�WKH�VSHFLÀF�SURYLVLRQV�VHW�RXW�LQ�WKLV�
SROLF\�

������� $FFRXQWDELOLW\���7KH�0LQLVWU\�RI�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\��0,&7��LV�
UHVSRQVLEOH�IRU�WKH�IRUPXODWLRQ�RI�WKLV�SROLF\��DQG�IRU�HQVXULQJ�WKDW�LWV�JRDOV�DQG�REMHFWLYHV�
DUH�DFKLHYHG��DQG�LV�DFFRXQWDEOH�WR�WKH�QDWLRQ���7KH�&RPSHWLWLRQ�$XWKRULW\�DGGUHVVHV�JHQHUDO�
FRPSHWLWLRQ�PDWWHUV��ZLWK�GXH�DWWHQWLRQ� WR� WKH�REMHFWLYHV�RI�XQLYHUVDO� DFFHVV�DQG�VHUYLFH��
DQG�FRQVXPHU�ZHOIDUH��7KH�&RPPXQLFDWLRQV�5HJXODWRU\�$XWKRULW\�RI�1DPLELD��&5$1��LV�
UHVSRQVLEOH�IRU�HIIHFWLYH��LQGHSHQGHQW�UHJXODWLRQ�RI�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�DV�VHW�RXW�LQ�
WKLV�SROLF\��ZLWKLQ�WKH�RYHUDOO�FRQWH[W�DQG�SDUDPHWHUV�RI�LWV�EURDGHU�PDQGDWH�WR�UHJXODWH�WKH�
,&7�VHFWRU���7KH�0LQLVWHU�IRU�,&7�UHSRUWV�WR�WKH�1DWLRQDO�$VVHPEO\�LQ�UHVSHFW�RI�SURPRWLQJ�
DQG� DFKLHYLQJ� WKH� REMHFWLYHV� RI� WKLV� SROLF\�� �7KH�5HJXODWRU� UHSRUWV� WR� WKH�0LQLVWHU��ZKR�
WDEOHV�VXFK�UHSRUWV�WR�WKH�1DWLRQDO�$VVHPEO\��DQG�SXEOLVKHV�DQQXDO�UHSRUWV�RQ�LWV�SURJUHVV�
LQ�UHVSHFW�RI�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�� �'XH�SURFHVV� LQ�UHVSHFW�RI� WKH� LPSOHPHQWDWLRQ�
RI� WKHVH�PDQGDWHV� UHTXLUHV� UHJXODU� SXEOLF� FRQVXOWDWLRQ� DQG� LQWHUDFWLRQ�ZLWK� VWDNHKROGHUV�
DQG�VWDNHKROGHU�JURXSLQJV���7KHVH�DVSHFWV�RI�DFFRXQWDELOLW\�ZLOO�EH�UHÁHFWHG�LQ�WKH�UHOHYDQW�
VHFWRU�DSSOLFDEOH�ODZV�

������ *RYHUQDQFH�� � 7KLV� SROLF\� UHTXLUHV� D� KLJK� OHYHO� RI� SURIHVVLRQDO� HWKLFV�� SURSHU� FRQGXFW�
DQG� JRRG� JRYHUQDQFH� LQ� DOO� LQWHUDFWLRQV� EHWZHHQ� JRYHUQPHQW�� UHJXODWRU\� DJHQFLHV�� WKH�
LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQV� WHFKQRORJLHV� LQGXVWU\� DQG� WKH�QRQ�JRYHUQPHQWDO� VHFWRU���
,W�LV�DFNQRZOHGJHG�WKDW�HDFK�RI�WKHVH�VHFWRUV�FDQ�PDNH�D�YDOXDEOH�FRQWULEXWLRQ�WR�XQLYHUVDO�
DFFHVV� DQG� VHUYLFH�� KHQFH� DOO� VKRXOG� EH� HQFRXUDJHG� WR� PDNH� VXFK� FRQWULEXWLRQV� ZLWKLQ�
WKHLU� VSKHUH�RI�RSHUDWLRQ�ZLWKRXW� IHDU�RU� IDYRXU�� �/HJLVODWLRQ�ZLOO� WKHUHIRUH�VDIHJXDUG� WKH�
LQGHSHQGHQFH� RI� WKH� 5HJXODWRU�� UHTXLUH� WUDQVSDUHQF\�� JRRG� JRYHUQDQFH� DQG� GXH� SURFHVV�
LQ� UHJXODWRU\� UXOH�PDNLQJ� DQG� GHFLVLRQ�PDNLQJ�� DV�ZHOO� SURYLGLQJ� IRU� SXEOLF� VWDNHKROGHU�
FRQVXOWDWLRQ���,W�ZLOO�IXUWKHU�PDQGDWH�SHULRGLF�FRQVXOWDWLYH�UHYLHZ�RI�XQLYHUVDO�DFFHVV�DQG�
VHUYLFH�GHÀQLWLRQV��WDUJHWV��REOLJDWLRQV�DQG�DFKLHYHPHQWV�
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������ 3ROLF\�&R�RUGLQDWLRQ���8QLYHUVDO�VHUYLFH�DQG�DFFHVV�SROLF\�VHUYHV�WR�VXSSRUW�DQG�VWUHQJWKHQ�
RWKHU� SROLFLHV� IRU� VRFLR�HFRQRPLF� GHYHORSPHQW�� LQFOXGLQJ� UXUDO� HOHFWULÀFDWLRQ�� ,&7� IRU�
GHYHORSPHQW��,&7�LQ�HGXFDWLRQ��QDWLRQDO�SRYHUW\�UHGXFWLRQ�DQG�HFRQRPLF�JURZWK�VWUDWHJLHV��
DQG� WKH� DFKLHYHPHQW� RI� 1DPLELD·V� 0LOOHQQLXP� 'HYHORSPHQW� *RDOV� �0'*V��� � 7KXV��
XQLYHUVDO�DFFHVV�DQG�VHUYLFH�ZLWK�UHVSHFW�WR�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJLHV�
ZLOO�EH�DGGUHVVHG�LQ�FRQVXOWDWLRQ�ZLWK�DQG�WDNLQJ�LQWR�DFFRXQW�UHODWHG�QHHGV�H[SUHVVHG�E\�
JRYHUQPHQW�ZLWK�UHVSHFW� WR�HGXFDWLRQ�� �HOHFWULÀFDWLRQ�� �KHDOWK�� �DJULFXOWXUDO�GHYHORSPHQW���
PLQLQJ���PDQXIDFWXULQJ��WUDGH�DQG�WRXULVP���DQG�RWKHU�HFRQRPLF�DQG�VRFLDO�VHFWRUV�WR�HQVXUH�
WKDW�WKH�QHHGV�RI�WKHVH�VHFWRUV�DUH�DGGUHVVHG�

������ 3ROLF\�,PSOHPHQWDWLRQ���7KLV�SROLF\�SURYLGHV�JXLGHOLQHV�IRU�FRQFUHWH�LPSOHPHQWDWLRQ�DQG�
VSHFLÀF� LQWHUYHQWLRQV�RQ� WKH� SDUW� RI� WKH� UHVSRQVLEOH� DXWKRULWLHV� DQG�RWKHU� VWDNHKROGHUV� LQ�
VXSSRUW�RI�XQLYHUVDO�DFFHVV�DQG�VHUYLFH���,W�LV�H[SHFWHG�WKDW�LPSOHPHQWDWLRQ�ZLOO�WDNH�SODFH�
ERWK�LQ�UHVSHFW�RI�WKH�VSHFLÀF�PDQGDWH�DQG�WKH�RYHUDOO�SROLF\�GLUHFWLRQ���7KLV�SROLF\�UHFRJQLVHV�
WKDW� WKH�HYROXWLRQ�RI� WHFKQRORJ\�� WKH�PDQLIHVWDWLRQ�RI�RQJRLQJ�VHFWRU�SKHQRPHQD�VXFK�DV�
FRQYHUJHQFH��DQG�WKH�GHYHORSPHQW�RI�QHZ�LPSOHPHQWDWLRQ�VWUDWHJLHV��WRJHWKHU�UHTXLUH�WKDW�
WKH�VSHFLÀF�FRQWHQW�RI�WKH�SROLF\�EH�UHYLVHG�DQG�XSGDWHG�IURP�WLPH�WR�WLPH�LQ�DFFRUGDQFH�
ZLWK�FKDQJLQJ�FRQGLWLRQV�

���� 6WUDWHJLF�8QLYHUVDO�$FFHVV�DQG�6HUYLFH�,QWHUYHQWLRQV

$FKLHYLQJ� XQLYHUVDO� DFFHVV� DQG� VHUYLFH� LQ� UHVSHFW� RI� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQV�
WHFKQRORJ\�LQIUDVWUXFWXUH��VHUYLFHV�DQG�FRQWHQW�UHTXLUHV�D�QXPEHU�RI�VSHFLÀF�DQG�WDUJHWHG�
UHJXODWRU\�LQWHUYHQWLRQV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�LPSRVLWLRQ�RI�XQLYHUVDO�DFFHVV�DQG�
VHUYLFH�REOLJDWLRQV�XSRQ�OLFHQVHHV�DQG�WKH�HVWDEOLVKPHQW�RI�D�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�
IXQG�VRXUFHG�IURP�WKH�,&7�VHFWRU�WR�SURYLGH�IXQGLQJ�VXSSRUW�IRU�XQLYHUVDO�DFFHVV�DQG�VHUYLFH���

������ 7DUJHWV�DQG�'HÀQLWLRQV

�������� 1RWZLWKVWDQGLQJ�WKH�GHÀQLWLRQV�RI�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�FRQWDLQHG�LQ�WKLV�SROLF\��DQG�
WKH�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�WDUJHWV�VHW�RXW�KHUHLQ��LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�5HJXODWRU�
WR� IXUWKHU� VSHFLI\� WKH�QHFHVVDU\�GHÀQLWLRQV�DQG� WDUJHWV� LQ� UHVSHFW�RI�XQLYHUVDO� DFFHVV� DQG�
VHUYLFH�LQ�DFFRUGDQFH�ZLWK�LWV�PDQGDWH�DQG�LQ�WKH�OLJKW�RI�FKDQJLQJ�FRQGLWLRQV���

�������� 6XFK�GHÀQLWLRQV�DQG�WDUJHWV�VKDOO�EH�VSHFLÀHG�E\�PHDQV�RI�D�SXEOLF��FRQVXOWDWLYH�SURFHVV��DQG�
VKDOO�EH�XSGDWHG�UHJXODUO\�DV�QHFHVVDU\�

�������� 6XFK� GHÀQLWLRQV� DQG� WDUJHWV� VKDOO� EH� RIÀFLDOO\� SXEOLVKHG� DQG� UHDGLO\� SXEOLFO\� DYDLODEOH��
LQFOXGLQJ�RQ�WKH�ZHEVLWH�RI�WKH�5HJXODWRU�

������ 8QLYHUVDO�$FFHVV�DQG�6HUYLFH�2EOLJDWLRQV

�������� $OO�WHOHFRPPXQLFDWLRQV�DQG�EURDGFDVWLQJ�OLFHQVHHV�ZLOO�EH�VXEMHFW�WR�XQLYHUVDO�DFFHVV�DQG�
VHUYLFH�REOLJDWLRQV��DV�GHWHUPLQHG�E\�WKH�5HJXODWRU�IURP�WLPH�WR�WLPH�

�������� 6XFK� XQLYHUVDO� DFFHVV� DQG� VHUYLFH� REOLJDWLRQV�PD\� EH� LQFOXGHG� LQ� WKH� OLFHQFH� DV� DJUHHG�
ZLWK�WKH�UHVSHFWLYH�OLFHQVHH��ZLWK�GXH�FRQVLGHUDWLRQ�RI�WKH�OLFHQVHH·V�EXVLQHVV�SODQ�ZKHUH�
DSSOLFDEOH�� DQG� LVVXHG� IROORZLQJ� WKH� IRUPDO� OLFHQVLQJ� SURFHGXUH�� RU�PD\� EH� LPSRVHG� E\�
UHJXODWLRQ�IROORZLQJ�D�IRUPDO�UXOH�PDNLQJ�SURFHGXUH�LQFOXGLQJ�SXEOLF�FRQVXOWDWLRQ��RU�ERWK�

�������� 8QLYHUVDO�DFFHVV�DQG�VHUYLFH�REOLJDWLRQV�ZLOO�QRUPDOO\�EH�VSHFLÀF�WR�WKH�FDWHJRU\�RI�OLFHQVHH��
DQG�PD\� LQFOXGH� UHTXLUHPHQWV� WR� H[WHQG� VLJQDO� FRYHUDJH� RU� QHWZRUN� LQIUDVWUXFWXUH� RU� WR�
HQVXUH�WKH�SURYLVLRQ�RI�VSHFLÀHG�VHUYLFHV�DQG�IDFLOLWLHV�WR�GHVLJQDWHG�DUHDV��WRZQV��YLOODJHV��
VHWWOHPHQWV��VFKRROV�RU�RWKHU�SXEOLF�IDFLOLWLHV��RU�D�FODVV�RU�FDWHJRU\�WKHUHRI��DV�GHWHUPLQHG�E\�
WKH�5HJXODWRU��IROORZLQJ�SXEOLF�FRQVXOWDWLRQ���7KH�SURYLVLRQ�RI�FHUWDLQ�VHUYLFHV��VXFK�DV�IUHH�
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HPHUJHQF\�FDOOLQJ�DQG�GLUHFWRU\�HQTXLULHV��WR�DOO�FXVWRPHUV�ZLOO�DOVR�EH�FRQVLGHUHG�WR�IDOO�
ZLWKLQ�WKH�DPELW�RI�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�REOLJDWLRQV���8QLYHUVDO�DFFHVV�DQG�VHUYLFH�
REOLJDWLRQV�VKRXOG�SULRULWLVH�DUHDV�DQG�SRSXODWLRQV�XQOLNHO\�WR�EH�VHUYHG�E\�WKH�PDUNHW��DQG�
PD\�DFFRUGLQJO\�EH�GHWHUPLQHG�RQ�D�JHRJUDSKLFDO�EDVLV��DQG�EH�DV\PPHWULFDO�

�������� 7KH�FULWHULD�WR�EH�FRQVLGHUHG�LQ�WKH�LPSRVLWLRQ�RI�VXFK�DV\PPHWULFDO�RU�JHRJUDSKLFDOO\�EDVHG�
XQLYHUVDO�DFFHVV�DQG�VHUYLFH�REOLJDWLRQV�VKDOO�EH�IDLU��WUDQVSDUHQW�DQG�FRPSHWLWLYHO\�QHXWUDO��
DQG�VKDOO�EH�FOHDUO\�VSHFLÀHG�HLWKHU�LQ�WKH�ODZ�RU�WKURXJK�UHJXODWLRQ�

�������� 7KH�5HJXODWRU�VKDOO�SXEOLVK�GHWDLOV�RI�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�REOLJDWLRQV��DQG�PDNH�
WKHP�UHDGLO\�DQG�SXEOLFO\�DYDLODEOH��LQFOXGLQJ�RQ�LWV�ZHEVLWH�

�������� /LFHQVHHV�VKDOO�EH�UHTXLUHG�WR�UHSRUW�WR�WKH�5HJXODWRU�RQ�D�UHJXODU�EDVLV��DW�OHDVW�DQQXDOO\��RQ�
WKHLU�SURJUHVV�LQ�IXOÀOOLQJ�WKHLU�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�REOLJDWLRQV���7KH�5HJXODWRU�VKDOO�
HQVXUH�WKH�SXEOLFDWLRQ�RI�VXFK�SURJUHVV�UHSRUWLQJ��ZLWK�GXH�UHJDUG�WR�FRPSHWLWLYHO\�VHQVLWLYH�
LQIRUPDWLRQ��LQFOXGLQJ�RQ�LWV�ZHEVLWH��

�������� 7KH� LPSRVLWLRQ�RI�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�REOLJDWLRQV� VKDOO� LQFOXGH� WKH�VSHFLÀFDWLRQ�
RI�DSSURSULDWH�VDQFWLRQV�IRU�IDLOXUH�WR�FRPSO\��DORQJ�ZLWK�D�IDLU�EXW�H[SHGLWLRXV�SURFHVV�IRU�
LPSRVLQJ�WKHP���&RPSOLDQFH�PD\�EH�PRQLWRUHG�RU�DXGLWHG�E\�WKH�5HJXODWRU�DW�LWV�GLVFUHWLRQ���
:KHUH�OLFHQVHHV�IDLO�WR�PHHW�WKHLU�REOLJDWLRQV��WKH\�VKDOO�UHSRUW�WKH�UHDVRQV�WKHUHIRUH��DQG�WKH�
SURFHVV�IRU�WKH�LPSRVLWLRQ�RI�WKH�DSSURSULDWH�VDQFWLRQV�PD\�EH�LQYRNHG��

�������� 7KH�FULWHULD�DQG�SDUDPHWHUV�RI�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�REOLJDWLRQV��WRJHWKHU�ZLWK�WKHLU�
LPSOHPHQWDWLRQ��VKDOO�EH�VXEMHFW� WR�SHULRGLF�UHYLHZ�WKURXJK�D�SXEOLF�FRQVXOWDWLRQ�SURFHVV�
LQYROYLQJ�VWDNHKROGHUV�

������ 8QLYHUVDO�$FFHVV�DQG�6HUYLFH�)XQG

���������$�8QLYHUVDO�$FFHVV�DQG�6HUYLFH�)XQG�ZLOO�EH�HVWDEOLVKHG�LQ�RUGHU�WR�VXSSRUW�LQWHUYHQWLRQV�
LQ�SXUVXDQFH�RI� WKH�QDWLRQDO�JRDO�RI� DFKLHYLQJ�XQLYHUVDO� DFFHVV� DQG� VHUYLFH� LQ� UHVSHFW�RI�
LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\�LQIUDVWUXFWXUH��VHUYLFHV�DQG�FRQWHQW�

�������� 7KH�PDQDJHPHQW�DQG�RSHUDWLRQ�RI�WKH�8QLYHUVDO�$FFHVV�DQG�6HUYLFH�)XQG�ZLOO�EH�XQGHUWDNHQ�
E\�WKH�5HJXODWRU�LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�RI�JRRG�JRYHUQDQFH�DV�VHW�IRUWK�LQ�WKLV�
SROLF\�� DQG� HOVHZKHUH� LQ� WKH� UHOHYDQW� OHJLVODWLRQ�� DQG� VXEMHFW� WR� GHWDLOHG� SURYLVLRQV� DV�
VSHFLÀHG�LQ�OHJLVODWLRQ�

�������� $OO�WHOHFRPPXQLFDWLRQV�DQG�EURDGFDVWLQJ�OLFHQVHHV�ZLOO�EH�UHTXLUHG�WR�FRQWULEXWH�WR�WKH�IXQG�
LQ�DFFRUGDQFH�ZLWK�D�IRUPXOD�WR�EH�GHWHUPLQHG�E\�WKH�5HJXODWRU�IURP�WLPH�WR�WLPH��IROORZLQJ�
D� FRQVXOWDWLYH� UXOH�PDNLQJ� DQG�PDUNHW� UHYLHZ� SURFHVV�� � &RQWULEXWLRQV� ZLOO� EH� EDVHG� RQ�
VSHFLÀHG�DXGLWDEOH�SHUFHQWDJH�RI�UHYHQXH��DQG�DUH�SD\DEOH�DQQXDOO\���&RQWULEXWLRQV�PD\�QRW�
EH�XQGXO\�RQHURXV���7KH�IRUPXOD�JRYHUQLQJ�FRQWULEXWLRQV�ZLOO�EH�UHYLHZHG�SHULRGLFDOO\��DW�
WKUHH�WR�ÀYH�\HDU�LQWHUYDOV���

�������� )XQGV�LQ�WKH�8QLYHUVDO�$FFHVV�DQG�6HUYLFH�)XQG�ZLOO�EH�XWLOLVHG�SULPDULO\�WR�VXSSRUW�D�UDQJH�
RI�LQWHUYHQWLRQV�GHVLJQHG�WR�LQFUHDVH�WKH�OHYHO�RI�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�WR�LQIRUPDWLRQ�
DQG�FRPPXQLFDWLRQV�WHFKQRORJ\�LQIUDVWUXFWXUH��VHUYLFHV�DQG�FRQWHQW�LQ�1DPLELD�� �$�VPDOO�
EXW�UHDVRQDEOH�SURSRUWLRQ�RI�WKH�)XQG�PD\�DOVR�EH�XVHG�WR�RIIVHW�H[SHQGLWXUHV�QHFHVVDU\�WR�
GHIUD\�WKH�FRVWV�RI�LWV�RSHUDWLRQ��DV�ZHOO�DV�WR�VXSSRUW�DQFLOODU\�UHVHDUFK�LQWR�XQLYHUVDO�DFFHVV�
DQG�VHUYLFH�

�������� 7KH�8QLYHUVDO�$FFHVV�DQG�6HUYLFH�)XQG�VKDOO�EH�VXEMHFW�WR�DQ�LQGHSHQGHQW�DXGLW�RQ�DQ�DQQXDO�
EDVLV��DQG�WKH�DXGLW�UHSRUW�VKDOO�EH�SXEOLVKHG�
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�������� 7KH�8QLYHUVDO�$FFHVV�DQG�6HUYLFH�)XQG�VKDOO�UHSRUW�DQQXDOO\�WR�WKH�0LQLVWHU��ZKR�ZLOO�WDEOH�
WKH�UHSRUW�WR�WKH�1DWLRQDO�$VVHPEO\���6XFK�UHSRUWV�VKDOO�EH�SXEOLVKHG�DQG�PDGH�UHDGLO\�DQG�
SXEOLFO\�DYDLODEOH��LQFOXGLQJ�RQ�WKH�ZHEVLWH�RI�WKH�5HJXODWRU���

�������� 7KH�5HJXODWRU�ZLOO�EH� UHTXLUHG� WR�FRQGXFW�D� IRUPDO�TXDQWLWDWLYH�DFFHVV�JDS�DQDO\VLV�RQ�D�
UHJXODU� EDVLV� LQ� RUGHU� WR� TXDQWLI\� WKH� DFFHVV� JDS� DQG� HVWLPDWH� WKH� OHYHO� RI� VXEVLGLHV� DQG�
VXSSRUW� QHFHVVDU\� LQ� UHODWLRQ� WR� YRLFH� DQG� GDWD� WHOHFRPPXQLFDWLRQV�� UDGLR� DQG� WHOHYLVLRQ�
EURDGFDVWLQJ�� DQG� WKH� ,QWHUQHW� DQG� EURDGEDQG�� DV� D� EDVLV� IRU� GHWHUPLQLQJ� WKH� UHYHQXH�
UHTXLUHPHQW�RI�WKH�)XQG�� �6XFK�DQ�DQDO\VLV�VKRXOG�EH�GLVDJJUHJDWHG�DV�PXFK�DV�SRVVLEOH��
DORQJ�WKH�UHOHYDQW�D[HV�RI�WKH�GLJLWDO�GLYLGH��DQG�SURYLGH�DW�OHDVW�D�UHJLRQDO�EUHDNGRZQ�RI�WKH�
DFFHVV�JDS���

�������� ([SHQGLWXUH� IURP� WKH� 8QLYHUVDO�$FFHVV� DQG� 6HUYLFH� )XQG� ZLOO� EH� VXEMHFW� WR� D� GHWDLOHG��
FDUHIXOO\�UHVHDUFKHG� QHHGV� DQDO\VLV� DQG� VXSSRUWHG� E\� RQJRLQJ� UHVHDUFK� LQWR� QHHGV� DQG�
SULRULWLHV��LPSOHPHQWDWLRQ��HIIHFWLYHQHVV�DQG�LPSDFW��ZLWK�D�IRFXV�RQ�DUHDV��FRPPXQLWLHV�DQG�
LQGLYLGXDOV�ZKHUH�FRPSHWLWLRQ�DORQH�LV�LQVXIÀFLHQW�WR�SURYLGH�XQLYHUVDO�DFFHVV�DQG�VHUYLFH���
6XFK�H[SHQGLWXUH�VKRXOG�SULRULWLVH�SXEOLF�DFFHVV�PRGHOV��WHOHFHQWUHV��DFFHVV�IRU�VFKRROV�DQG�
IXUWKHU�HGXFDWLRQ�LQVWLWXWLRQV��OLEUDULHV��KRVSLWDOV�DQG�FOLQLFV��60(V��FR�RSHUDWLYHV�RU�RWKHU�
SURMHFWV�LGHQWLÀHG�LQ�WKH�QHHGV�DQDO\VLV���7KH�)XQG�VKRXOG�DOVR�DGGUHVV�WKH�QHHG�IRU�DSSURSULDWH�
VXSSRUWLQJ� LQWHUYHQWLRQV� VXFK� DV� FRQVXPHU�RULHQWHG� HGXFDWLRQ�� ,&7� OLWHUDF\� DQG� H�VNLOOV�
GHYHORSPHQW� WR� SURPRWH� HIIHFWLYH� ,QWHUQHW� XVDJH� DW� LQGLYLGXDO� DQG� FRPPXQLW\� OHYHO�� DQG�
LQWHJUDWLRQ�ZLWK�FRPSOHPHQWDU\�RU�VXSSRUW�VHUYLFHV�IURP�FRPPXQLW\�IRFXVHG�RUJDQLVDWLRQV���
7KH�)XQG�PD\�DOVR�EH�XVHG�RQ�D�OLPLWHG�EDVLV�WR�ÀQDQFH�DQFLOODU\�LQIUDVWUXFWXUH��VHUYLFHV�DQG�
FRQWHQW���VXFK�DV�FRQWULEXWLRQV�WRZDUGV�WKH�SURYLVLRQ�RI�HOHFWULFLW\�RU�HQHUJ\�VXSSO\�

�������� ([SHQGLWXUH�IURP�WKH�8QLYHUVDO�$FFHVV�DQG�6HUYLFH�)XQG�VKRXOG�EH�XQGHUWDNHQ�LQ�DFFRUGDQFH�
ZLWK� LPSOHPHQWDWLRQ� SODQV� GHYHORSHG� E\� WKH� 5HJXODWRU� IURP� WLPH� WR� WLPH� YLD� D� SXEOLF�
FRQVXOWDWLYH�SURFHVV���

���������7KH�5HJXODWRU�ZLOO�GHWHUPLQH�WKH�SURFHVV�WR�EH�IROORZHG�IRU�DSSOLFDWLRQ�RI�WKH�IXQGV��ZKLFK�
VKDOO�QRW�EH�OLPLWHG�WR�VXEVLGLHV�WR�OLFHQVHHV���0DMRU�JUDQWV�IURP�WKH�IXQG�ZLOO�EH�DZDUGHG�RQ�
D�FRPSHWLWLYH�EDVLV��ZLWK�WHQGHUV�DYDLODEOH�WR�DOO�ELGGHUV���7KH�GHWDLOV�RI�VXFK�SURFHVV�ZLOO�EH�
SXEOLVKHG�LQ�DGYDQFH�DQG�ZLOO�EH�IDLU�DQG�WUDQVSDUHQW���7KH�RXWFRPHV�RI�WKH�SURFHVV�ZLOO�DOVR�
EH�PDGH�SXEOLFO\�DYDLODEOH�

���������&RPSHWLWLYH��OHDVW�VXEVLG\�ELGGLQJ�VKRXOG�EH�XVHG�DV�D�NH\��EXW�QRW�QHFHVVDULO\�H[FOXVLYH��
FULWHULRQ� IRU� HYDOXDWLQJ�� VHOHFWLQJ�DQG� VXSSRUWLQJ� LQGLYLGXDO�SURMHFW�ELGV��ZLWK�SUHIHUHQFH�
JLYHQ�WR�LQWHUYHQWLRQV�ZKHUH�D�¶VPDUW·�RU�OLPLWHG�VXEVLG\��DLPHG�DW�HQFRXUDJLQJ�OLFHQVHHV�WR�
HQWHU�WKH�PDUNHW�RU�XVHUV�WR�DFTXLUH�D�VHUYLFH��UDWKHU�WKDQ�WR�FUHDWH�DQ�XQHQGLQJ�GHSHQGHQF\�
RQ�WKH�)XQG��LV�PRVW�HIIHFWLYH�

����������,Q� UHVSHFW� RI� WKH� 8QLYHUVDO�$FFHVV� DQG� 6HUYLFH� )XQG�� WKH� 5HJXODWRU� ZLOO� HQMR\� UHYHQXH�
UDLVLQJ�DQG� IXQG�GLVWULEXWLRQ�SRZHUV��DORQJ�ZLWK�JRYHUQDQFH�DQG�ÀQDQFLDO�DFFRXQWDELOLW\��
LQ�DFFRUGDQFH�ZLWK� WKH�SURYLVLRQV�RI� WKH������&RPPXQLFDWLRQV�$FW�DQG�RWKHU�DSSOLFDEOH�
OHJLVODWLRQ���,W�ZLOO�QRW�LWVHOI�GLUHFWO\�XQGHUWDNH�SURMHFW�LPSOHPHQWDWLRQ�

������� ,QIUDVWUXFWXUH�'HYHORSPHQW�)LQDQFLQJ

7KH�0LQLVWU\� DQG� WKH�5HJXODWRU�ZLOO� LQYHVWLJDWH� D� UDQJH�RI� DGGLWLRQDO� IXQGLQJ�RSWLRQV� WR�
ÀQDQFH� WKH�DFFHVV�JDS�� LQFOXGLQJ�DQ� LQIUDVWUXFWXUH�GHYHORSPHQW�ÀQDQFLQJ�DSSURDFK��ZLWK�
FRQVLGHUDWLRQ�JLYHQ�WR�ERUURZLQJ�IXQGV�IURP�GHYHORSPHQW�ÀQDQFLQJ�LQVWLWXWLRQV�VXFK�DV�WKH�
'HYHORSPHQW�%DQN�RI�6RXWKHUQ�$IULFD�RU�WKH�$IULFDQ�'HYHORSPHQW�%DQN��QRWLQJ�WKDW�WKH�ODWWHU�
LQVWLWXWLRQ�LV�FXUUHQWO\�HQJDJHG�LQ�D�PDMRU�LQIUDVWUXFWXUH�ÀQDQFLQJ�SURJUDPPH�IRU�1DPLELD���
7KLV�ZLOO�HQDEOH� LQIUDVWUXFWXUH� WR�EH�SDLG�IRU� LQ�DGYDQFH�DQG�UHSDLG�RYHU�D�FRQFHVVLRQDU\�
SHULRG��DOORZLQJ�WKH�PXOWLSOLHU�EHQHÀWV�RI�WKH�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\�
LQIUDVWUXFWXUH�GHYHORSPHQW�WR�EH�UHDSHG�RYHU�WKH�VKRUWHU�WHUP�
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���� ,QWHUYHQWLRQV�6XSSRUWLQJ�8QLYHUVDO�$FFHVV�DQG�6HUYLFH

7KLV�SROLF\�UHFRJQLVHV�WKDW�DFKLHYLQJ�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�LQ�UHVSHFW�RI�LQIRUPDWLRQ�
DQG� FRPPXQLFDWLRQV� WHFKQRORJ\� LQIUDVWUXFWXUH�� VHUYLFHV� DQG� FRQWHQW� H[LVWV�ZLWKLQ� DQG� LV�
VXSSRUWHG� E\� WKH� HQWLUH� ,&7� SROLF\� DQG� UHJXODWRU\� HQYLURQPHQW�� � 7KHUH� DUH�� WKHUHIRUH�� D�
QXPEHU�RI�LQWHUYHQWLRQV�ZKHUH�WKH�SULPDU\�REMHFWLYH�PD\�QRW�EH�XQLYHUVDO�DFFHVV�DQG�VHUYLFH��
EXW�ZKHUH�WKH�RYHUDOO�LPSDFW�VHUYHV�WR�LQFUHDVH�XQLYHUVDO�DFFHVV�DQG�VHUYLFH���7KHVH�LQFOXGH��
EXW� DUH� QRW� OLPLWHG� WR�� WKH� SURPRWLRQ� RI� FRPSHWLWLRQ� WR� LQFUHDVH� WKH� UDQJH� RI� LQQRYDWLYH�
VHUYLFHV�DYDLODEOH�WR�XVHUV��DQG�SULFH�UHJXODWLRQ�WR�SURPRWH�DIIRUGDELOLW\�

7KH�5HJXODWRU�LV�DFFRUGLQJO\�UHTXLUHG�WR�JLYH�DWWHQWLRQ�WR�WKH�IXWXUH�SURFHVVHV�UHTXLUHG�IRU�
RQJRLQJ�EURDG�,&7�VHFWRU�UHIRUP��LQFOXGLQJ���FRQVLGHUDWLRQ�RI�GHWHUPLQDWLRQV�WKDW�PD\�EH�
UHTXLUHG�IRU�HIIHFWLYH�FRPSHWLWLRQ�LQ�LGHQWLÀHG�PDUNHW�VHJPHQWV�ZKLFK�PD\�EH�ERWWOHQHFNV�
WR� VHFWRU� GHYHORSPHQW� DQG�PRUH� DIIRUGDEOH� SULFLQJ�� �PDWWHUV� UHODWHG� WR� DIIRUGDELOLW\� DQG�
DFFHVV�WR�LQWHUQDWLRQDO�EDQGZLGWK�YLD�XQGHUVHD�FDEOH���WKH�SURYLVLRQ�RI�ZKROHVDOH�DQG�UHWDLO�
WHUUHVWULDO�ÀEUH��LQFOXGLQJ�FURVV�ERUGHU�FRQQHFWLYLW\���VSHFWUXP�DOORFDWLRQ�DQG�DVVLJQPHQW���
LQWHUFRQQHFWLRQ��IDFLOLWLHV�OHDVLQJ�DQG�LQIUDVWUXFWXUH�VKDULQJ���ULJKWV�RI�ZD\�DQG�QXPEHULQJ���
DV�ZHOO�DV�PDWWHUV�SHUWDLQLQJ�WR�TXDOLW\�RI�VHUYLFH�DQG�FRQVXPHU�SURWHFWLRQ�

������� /LEHUDOLVDWLRQ�DQG�,&7�6HFWRU�5HIRUP���7KLV�SROLF\�UHFRJQLVHV�WKDW�WKH�VXFFHVV�RI�XQLYHUVDO�
DFFHVV�DQG�VHUYLFH�SROLF\�LV�FULWLFDOO\�GHSHQGHQW�XSRQ�WKH�RQJRLQJ�LPSOHPHQWDWLRQ�RI�,&7�
VHFWRU�UHIRUP��LQFOXGLQJ�IXUWKHU�PDUNHW�OLEHUDOLVDWLRQ���$FFRUGLQJO\��WKH�5HJXODWRU��ZLWK�WKH�
VXSSRUW�RI�WKH�0LQLVWU\��ZLOO�VHHN�RQ�DQ�RQJRLQJ�EDVLV�WR�VWUHQJWKHQ�FRPSHWLWLRQ�DFURVV�WKH�
VHFWRU��ZLWK�IXUWKHU�OLEHUDOLVDWLRQ�RI�DSSURSULDWH�PDUNHW�VHJPHQWV��VXFK�DV�FXVWRPHU�SUHPLVHV�
HTXLSPHQW��&3(���,QWHUQHW�VHUYLFH�SURYLGHUV��,63V���YRLFH�DQG�GDWD�FRPPXQLFDWLRQV��UDGLR�
DQG�WHOHYLVLRQ�EURDGFDVWLQJ��YDOXH�DGGHG�QHWZRUN�VHUYLFHV��9$16���LQWHUQDWLRQDO�JDWHZD\V�
DQG�XQGHUVHD�FDEOHV��DQG�WHUUHVWULDO�DQG�FURVV�ERUGHU�ÀEUH�

������� 6WURQJ�5HJXODWRU\�)UDPHZRUN���7KLV�SROLF\�IXUWKHU�UHFRJQLVHV�WKH�LPSRUWDQFH�RI�D�VWURQJ�
DQG�LQGHSHQGHQW�UHJXODWRU��DQG�DQ�HIIHFWLYH�UHJXODWRU\�IUDPHZRUN��WR�HQKDQFH�XQLYHUVDO�DFFHVV�
DQG�VHUYLFH�DQG�WR�SURPRWH�HIIHFWLYH�FRPSHWLWLRQ���6XFK�D�UHJXODWRU\�IUDPHZRUN�ZLOO��LQWHU�
DOLD���VXSSRUW�D�ÁH[LEOH�VSHFWUXP�SROLF\�WR�HQVXUH�DYDLODELOLW\�DQG�DIIRUGDELOLW\�RI�VSHFWUXP�LQ�
VXSSRUW�RI�XQLYHUVDO�DFFHVV�DQG�VHUYLFH���HQVXUH�HIIHFWLYH�DSSOLFDWLRQ�RI�WKH�SULQFLSOHV�RI�IDLU�
FRPSHWLWLRQ�WR�SUHYHQW�DEXVH�RI�GRPLQDQFH�DQG�RWKHU�DQWL�FRPSHWLWLYH�SUDFWLFHV�� �SURYLGH�
IRU�FRVW�EDVHG�RSHQ�QHWZRUN�DFFHVV��IDFLOLWLHV�OHDVLQJ�DQG�LQWHUFRQQHFWLRQ��LQFOXGLQJ�ORFDO�
ORRS�XQEXQGOLQJ�DQG�DV\PPHWULF� LQWHUFRQQHFWLRQ�� �SURPRWH�FR�ORFDWLRQ�DQG�LQIUDVWUXFWXUH�
VKDULQJ�WR�UHGXFH�WKH�FRVWV�RI�LQIUDVWUXFWXUH�UROORXW���HQIRUFH�HIIHFWLYH�UHJXODWLRQ�RI�SULFHV�
DW�ERWK�ZKROHVDOH�DQG�UHWDLO�OHYHOV�WR�HQVXUH�DIIRUGDELOLW\�IRU�FRQVXPHUV���DQG�VWLPXODWH�WKH�
GHYHORSPHQW�RI�LQQRYDWLYH�VHUYLFHV���

������ 6XSSO\�VLGH�,QQRYDWLRQ���7KLV�SROLF\�UHFRJQLVHV�WKDW�HIIHFWLYH�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�
SROLF\� UHTXLUHV� WKDW� WKH� VXSSO\� RI� ,&7� LQIUDVWUXFWXUH�� VHUYLFHV� DQG� FRQWHQW� QHHGV� WR� EH�
GHYHORSHG�DQG�VWLPXODWHG���%RWK�WKH�0LQLVWU\�DQG�WKH�5HJXODWRU�ZLOO�VXSSRUW�DQ�DSSURSULDWH�
FRPELQDWLRQ�RI�FRPSOHPHQWDU\�VXSSO\�VLGH�VWUDWHJLHV�WR�H[WHQG�,&7�QHWZRUNV�DQG�LQFUHDVH�
IXQGLQJ�IRU�DFFHVV�LQWHUYHQWLRQV�LQ�RUGHU�WR�PHHW�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�REMHFWLYHV�DQG�
WDUJHWV�� �7KHVH�PD\�LQFOXGH�¶SD\�RU�SOD\·�PHFKDQLVPV�� WD[� LQFHQWLYHV�� WKH� LQWURGXFWLRQ�RI�
SXEOLF�SULYDWH�SDUWQHUVKLSV��333V���OLPLWHG�VXSSRUW�IRU�WKH�UROORXW�RI�LQIUDVWUXFWXUH�DQFLOODU\�
WR�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\�LQIUDVWUXFWXUH��VXSSRUW�IRU�WKH�GHYHORSPHQW�
RI�ORFDO�FRQWHQW�DQG�DSSOLFDWLRQV�DFURVV�DOO�SODWIRUPV��DQG�PHDVXUHV�WR�IDFLOLWDWH�FRPPXQLW\�
SDUWLFLSDWLRQ���

������ 'HPDQG�VLGH�,QQRYDWLRQ���7KLV�SROLF\�IXUWKHU�UHFRJQLVHV�WKDW�VWLPXODWLQJ�WKH�GHPDQG�IRU�
,&7�LQIUDVWUXFWXUH��VHUYLFHV�DQG�FRQWHQW��VHUYHV�WR�VXSSRUW�XQLYHUVDO�DFFHVV�DQG�VHUYLFH���%RWK�
WKH�0LQLVWU\�DQG�WKH�5HJXODWRU�ZLOO�VXSSRUW�DQ�DSSURSULDWH�PL[�RI�FRPSOHPHQWDU\�VWUDWHJLHV�
WR�VWLPXODWH�GHPDQG�IRU�DFFHVV�WR�DQG�XSWDNH�RI�,&7�QHWZRUNV��VHUYLFHV�DQG�FRQWHQW���7KHVH�
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LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR���WKH�SURYLVLRQ�RI�SXEOLF�DFFHVV�SRLQWV�DQG�WKH�SURYLVLRQ�RI�DFFHVV�
WR� ,&7� LQ� SXEOLF� IDFLOLWLHV� DQG� DQFKRU� LQVWLWXWLRQV� VXFK� DV� XQLYHUVLWLHV�� VFKRROV�� OLEUDULHV��
KHDOWK�DQG�FRPPXQLW\�FHQWUHV���WKH�GHYHORSPHQW�RI�VFKRRO�FRQQHFWLYLW\��FRQWHQW�DQG�WHDFKLQJ�
�,&7�(��SURMHFWV���WKH�LPSOHPHQWDWLRQ�RI�,&7�IRU�GHYHORSPHQW��,&7�'��LQWHUYHQWLRQV���WKH�
SURPRWLRQ�RI�H�KHDOWK��H�JRYHUQPHQW��H�SURFXUHPHQW�DQG�H�WD[�ÀOLQJ���WKH�GHYHORSPHQW�RI�
ORFDO�FRQWHQW�DQG�DSSOLFDWLRQV�DFURVV�DOO�SODWIRUPV���DQG�WKH�SURYLVLRQ�RI�VXEVLGLHV�WR�QHHG\�
LQGLYLGXDOV��KRXVHKROGV�DQG�FRPPXQLWLHV�

������ 4XDOLW\�RI�6HUYLFH���5HJXODWLRQ�WR�HQVXUH�TXDOLW\�RI�VHUYLFH��4R6��LV�OLNHZLVH�DQ�HVVHQWLDO�
DUHD�RI�UHJXODWLRQ�WKDW�LPSDFWV�GLUHFWO\�RQ�XQLYHUVDO�DFFHVV�DQG�VHUYLFH�LQWHUYHQWLRQV��HQVXULQJ�
WKDW�FRQVXPHUV�LQ�UHPRWH�UHJLRQV�DQG�SRRU�FRPPXQLWLHV�DUH�QRW�GLVDGYDQWDJHG�LQ�WHUPV�RI�
WKH�TXDOLW\�RI�VHUYLFH�WKDW�WKH\�HQMR\���4XDOLW\�RI�VHUYLFH�UHTXLUHPHQWV�ZLOO�EH�VSHFLÀHG�E\�WKH�
5HJXODWRU��LQ�OLFHQFHV�RU�E\�UHJXODWLRQ���6XFK�UHTXLUHPHQWV�QHHG�WR�LQFOXGH�FOHDUO\�GHÀQHG�
FRPSRQHQWV��LQFOXGLQJ�WKRVH�UHODWHG�WR�VXSSO\�RI�VHUYLFHV��FXVWRPHU�FRPSODLQWV�DQG�UHGUHVV��
IDXOWV�DQG�UHSDLUV��YRLFH�RU�GDWD�TXDOLW\��ELOOLQJ�UHTXLUHPHQWV��DQG�SURYLVLRQ�RI�GHVLJQDWHG�
XQLYHUVDO�DFFHVV�DQG�VHUYLFH�REOLJDWLRQV��LQFOXGLQJ�IUHH�HPHUJHQF\�FDOOV���4XDOLW\�RI�VHUYLFH�
EHQFKPDUNV�QHHG�WR�EH�ODLG�GRZQ�E\�WKH�5HJXODWRU�LQ�UHVSHFW�RI�DOO�UHOHYDQW�VHUYLFHV��LQFOXGLQJ�
À[HG�DQG�PRELOH�YRLFH�� UDGLR�DQG� WHOHYLVLRQ�EURDGFDVWLQJ�� ,QWHUQHW�DQG�GDWD�VHUYLFHV��DQG�
À[HG�DQG�PRELOH�EURDGEDQG���7KH�FRPSOLDQFH�ZLWK�VXFK�EHQFKPDUNV�DQG�VWDQGDUGV�QHHGV�WR�
EH�UHJXODUO\�DQG�LQGHSHQGHQWO\�DVVHVVHG�DQG�WKH�UHVXOWV�PDGH�SXEOLFO\�DYDLODEOH��LQFOXGLQJ�
RQ�WKH�ZHEVLWH�RI�WKH�5HJXODWRU�� �7KH�SDUDPHWHUV��FRPSRQHQWV�DQG�EHQFKPDUNV�LQ�UHVSHFW�
RI�TXDOLW\�RI�VHUYLFH�QHHG�WR�EH�UHJXODUO\�UHYLHZHG�WKURXJK�D�SURFHVV�RI�SXEOLF��VWDNHKROGHU�
FRQVXOWDWLRQ�

������ &RQVXPHU�3URWHFWLRQ�� �8QLYHUVDO�DFFHVV�DQG�VHUYLFH�SROLF\� LV�DOVR�FORVHO\�VXSSRUWHG�E\�
FRQVXPHU�SURWHFWLRQ�UHJXODWLRQ���7KH�UHTXLUHPHQWV�DQG�SDUDPHWHUV�IRU�FRQVXPHU�SURWHFWLRQ�
QHHG�WR�EH�FOHDUO\�VSHFLÀHG�E\�WKH�5HJXODWRU�DQG�PDGH�ELQGLQJ�XSRQ�DOO� OLFHQVHHV�� �6XFK�
UHTXLUHPHQWV�PD\� GLIIHU� LQ� UHVSHFW� RI� FODVVHV� RI� VHUYLFH�� EXW� VKRXOG� EH� VSHFLÀHG� IRU� DOO�
UHOHYDQW�VHUYLFHV��LQFOXGLQJ�À[HG�DQG�PRELOH�YRLFH��UDGLR�DQG�WHOHYLVLRQ�EURDGFDVWLQJ��GDWD�
DQG�,QWHUQHW��DQG�EURDGEDQG��DQG�VKRXOG�EH�SXEOLFO\�DYDLODEOH��LQFOXGLQJ�RQ�WKH�ZHEVLWH�RI�WKH�
5HJXODWRU���6LPLODUO\��FKDQQHOV�IRU�FRPSODLQWV�IURP�FXVWRPHUV�QHHG�WR�EH�FOHDUO\�VSHFLÀHG��
DQG�VKRXOG�LQFOXGH�HVFDODWLRQ�SURFHGXUHV��ZLWK�FRPSODLQWV�ORGJHG�ZLWK�WKH�OLFHQVHH�LQ�WKH�
ÀUVW�LQVWDQFH��DQG�WKH�5HJXODWRU�DFWLQJ�DV�WKH�UHIHUHH�RI�ODVW�UHVRUW���)XUWKHU��OLFHQVHHV�PXVW�
EH�UHTXLUHG�WR�LQIRUP�WKHLU�FXVWRPHUV�RI�WKH�ULJKWV�DV�FXVWRPHUV�DQG�FRQVXPHUV��DQG�RI�WKH�
FKDQQHOV�DQG�HVFDODWLRQ�SURFHGXUHV�DYDLODEOH�WR�WKHP�IRU�FRPSODLQWV���&RQVXPHUV�QHHG�WR�EH�
VXUYH\HG�LQGHSHQGHQWO\�RQ�D�UHJXODU�EDVLV�LQ�UHODWLRQ�WR�TXDOLW\�RI�VHUYLFH��FRPSODLQWV�LVVXHV��
OHYHO�RI�VDWLVIDFWLRQ�ZLWK�OLFHQVHHV�DQG�WKHLU�VHUYLFHV��DQG�WKHLU�YLHZ�RI�WKH�HIIHFWLYHQHVV�RI�
WKH�5HJXODWRU���7KH�UHVXOWV�RI�VXFK�FRQVXPHU�VDWLVIDFWLRQ�VXUYH\V�VKRXOG�EH�PDGH�SXEOLFO\�
DYDLODEOH�� LQFOXGLQJ�RQ�WKH�ZHEVLWH�RI� WKH�5HJXODWRU�� �)LQDOO\�� WKH�SDUDPHWHUV��FULWHULD�DQG�
UHTXLUHPHQWV�UHODWLQJ�WR�FRQVXPHU�SURWHFWLRQ�VKRXOG�EH�SHULRGLFDOO\�UHYLHZHG�DQG�XSGDWHG�
YLD�D�SXEOLF�SURFHVV�ZLWK�VWDNHKROGHU�SDUWLFLSDWLRQ�

���� )DFLOLWDWLQJ�$JHQFLHV��,QVWLWXWLRQV�DQG�&RPPXQLWLHV

,W� LV� UHFRJQLVHG� WKDW� XQLYHUVDO� DFFHVV� DQG� VHUYLFH� ZLWK� UHVSHFW� WR� LQIRUPDWLRQ� DQG�
FRPPXQLFDWLRQV�WHFKQRORJ\��LQIUDVWUXFWXUH��VHUYLFHV�DQG�FRQWHQW�FDQ�EHVW�EH�UHDOLVHG�WKURXJK�
HQFRXUDJLQJ� D� ZLGH� UDQJH� RI� FRQWULEXWLRQV� IURP� IDFLOLWDWLQJ� DJHQFLHV� VXFK� DV� OLFHQVHHV��
WKH�5HJXODWRU� DQG�JRYHUQPHQW� HQWLWLHV�� LQFOXGLQJ� VFKRROV�� OLEUDULHV�� KRVSLWDOV� DQG� FOLQLFV���
6LPLODUO\��QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�LQ�WKH�HGXFDWLRQ��KHDOWK��DJULFXOWXUDO�DQG�VHUYLFHV�
VHFWRUV� FDQ� IRVWHU� XQLYHUVDO� DFFHVV� DW� WKH� FRPPXQLW\� OHYHO� DQG� XQLYHUVDO� VHUYLFH� DW� WKH�
KRXVHKROG�DQG�60(�OHYHO�E\�SURYLGLQJ�VHUYLFHV�WKDW�DUH�LQ�GHPDQG��LQFOXGLQJ�,&7�OLWHUDF\�
WUDLQLQJ�DQG�FRPPXQLW\�VHUYLFHV���7KH�LGHQWLÀFDWLRQ�E\�LPSRYHULVKHG�FRPPXQLWLHV�RI�WKHLU�
SDUWLFXODU� QHHGV�ZLWK� UHVSHFW� WR� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQV� WHFKQRORJ\� DFFHVV� DQG�
VHUYLFH�FDQ�DVVLVW�LQ�WKH�FRUUHFW�LGHQWLÀFDWLRQ�RI�UHJXODWRU\�PHDVXUHV�DQG�RWKHU�LQWHUYHQWLRQV�
QHFHVVDU\�WR�DFKLHYH�WKH�JRDOV�RI�WKH�SROLF\�
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���� 5HDOLVLQJ�WKH�9DOXH�IURP�8$6���3URPRWLQJ�WKH�(OHFWURQLF�&RQWHQW�6HFWRU

6RFLDO�DQG�HFRQRPLF�YDOXH�FDQ�RQO\�EH�UHDOLVHG�WKURXJK�HIIHFWLYH�SURYLVLRQ�RI�FRQWHQW�EDVHG�
VHUYLFHV��XVLQJ�,&7�QHWZRUNV�DQG�GHYLFHV���+HQFH��JRYHUQPHQW�ZLOO�HQFRXUDJH�WKH�HPHUJHQFH�
RI�HOHFWURQLF�FRQWHQW�VHUYLFHV��ZLWK�GXH�DWWHQWLRQ�WR�HOHFWURQLF�JRYHUQPHQW�VHUYLFHV�DLPHG�DW�
ORZ�LQFRPH��SRRU�DQG�UHPRWH�KRXVHKROGV���

5HJXODWRU\�DFWLRQ�VKRXOG�FRQVLGHU�WKH�PHDVXUHV�UHTXLUHG�WR�SURPRWH�WKH�HOHFWURQLF�FRQWHQW�
VHFWRU��ZLWK�DWWHQWLRQ� WR� ORFDO�� UHJLRQDO� �$IULFDQ��DQG� LQWHUQDWLRQDO�FRQWHQW�� � ,Q�SDUWLFXODU��
DWWHQWLRQ�PXVW�EH�JLYHQ�WR�VWUHQJWKHQLQJ�FRPSHWLWLRQ�LQ�WKH�EURDGFDVW�PDUNHW�DQG��SURPRWLQJ�
,379�DQG�PRELOH�79�

�� 3URPRWLQJ�3ROLF\�(IIHFWLYHQHVV���,PSOHPHQWDWLRQ��0RQLWRULQJ�DQG�5HYLHZ

����� 7KH�JRDOV�DQG�REMHFWLYHV�RI�WKLV�8QLYHUVDO�$FFHVV�DQG�6HUYLFH�3ROLF\�IRU�,QIRUPDWLRQ�DQG�
&RPPXQLFDWLRQV�7HFKQRORJLHV�ZLWK�UHVSHFW�WR�,QIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJLHV�
DUH�VXEMHFW�WR�DQQXDO�UHSRUWLQJ�WR�3DUOLDPHQW�

���� 0,&7�LV�UHVSRQVLEOH�IRU�WKH�DGRSWLRQ�DQG�SURPXOJDWLRQ�YLD�*RYHUQPHQW�*D]HWWH�RI�WKLV�SROLF\��
IRU�LVVXLQJ�WKH�QHFHVVDU\�SROLF\�JXLGHOLQHV�WR�WKH�5HJXODWRU�LQ�UHVSHFW�RI�LWV�LPSOHPHQWDWLRQ��
DQG�IRU�HQVXULQJ�WKDW�WKLV�SROLF\�LV�JLYHQ�FRQFUHWH�HIIHFW�LQ�OHJLVODWLRQ�DQG�IRU�DGRSWLQJ�WKH�
QHFHVVDU\�DPHQGPHQWV�WR�OHJLVODWLRQ�WR�GR�VR�

���� 7KH�5HJXODWRU�LV�UHVSRQVLEOH�IRU�GHYHORSLQJ�D�VWUDWHJLF�LPSOHPHQWDWLRQ�SODQ�WR�HQVXUH�WKDW�
WKH�JRDOV��WDUJHWV�DQG�GHOLYHUDEOHV�VHW�IRUWK�LQ�WKLV�SROLF\�DQG�DV�UHÁHFWHG�LQ�WKH�DSSURSULDWH�
OHJLVODWLRQ��DUH�HIIHFWHG�

���� 7KH� 5HJXODWRU� LV� UHVSRQVLEOH� IRU� LQWURGXFLQJ� D� VLPSOH� \HW� HIIHFWLYH� PRQLWRULQJ� DQG�
HYDOXDWLRQ� IUDPHZRUN�� LQFOXGLQJ� UHJXODWRU\� LPSDFW� DVVHVVPHQW�� WR� DVVHVV� SURJUHVV� ZLWK�
UHVSHFW�WR�XQLYHUVDO�DFFHVV�DQG�VHUYLFH��DV�UHJDUGV�IXOÀOPHQW�RI�8QLYHUVDO�$FFHVV�DQG�6HUYLFH�
2EOLJDWLRQV��WKH�LPSOHPHQWDWLRQ�RI�WKH�8QLYHUVDO�$FFHVV�DQG�6HUYLFH�)XQG��DQG�RWKHU�PDWWHUV�
VHW�RXW�LQ�WKLV�SROLF\�

���� 7KH�UHTXLUHPHQWV�VHW�RXW�IRU�WKH�5HJXODWRU�LQ�WKLV�SROLF\�DUH�VXEMHFW�WR�DQQXDO�UHSRUWLQJ�WR�WKH�
1DWLRQDO�$VVHPEO\�

���� 7KH� FRQWHQW� DQG�SDUDPHWHUV�RI� WKLV�8QLYHUVDO�$FFHVV� DQG�6HUYLFH�3ROLF\� IRU� ,QIRUPDWLRQ�
DQG�&RPPXQLFDWLRQV�7HFKQRORJLHV�DUH�VXEMHFW�WR�SHULRGLF�UHYLHZ�DQG�XSGDWLQJ�YLD�D�SXEOLF�
SURFHVV�ZLWK�VWDNHKROGHU�SDUWLFLSDWLRQ�



��� *RYHUQPHQW�*D]HWWH���$SULO������ ����
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$&(� $IULFD�&RDVW�WR�(XURSH��XQGHUVHD�FDEOH�
$I'%� $IULFDQ�'HYHORSPHQW�%DQN
&3(� &XVWRPHU�SUHPLVHV�HTXLSPHQW
&5$1� &RPPXQLFDWLRQV�5HJXODWRU\�$XWKRULW\�RI�1DPLELD
'%1� 'HYHORSPHQW�%DQN�RI�1DPLELD
'%6$� 'HYHORSPHQW�%DQN�RI�6RXWKHUQ�$IULFD
*'3� *URVV�'RPHVWLF�3URGXFW
,&7� ,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQV�7HFKQRORJLHV
,&7�'� ,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQV�7HFKQRORJLHV�IRU�'HYHORSPHQW
,&7�(� ,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQV�7HFKQRORJLHV�IRU�(GXFDWLRQ
,379� ,QWHUQHW�3URWRFRO�7HOHYLVLRQ
1'3� 1DWLRQDO�'HYHORSPHQW�3ODQ�
15$� 1DWLRQDO�5HJXODWRU\�$XWKRULW\
0,&7� 0LQLVWU\�RI�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQV
4R6� 4XDOLW\�RI�6HUYLFH
60(� 6PDOO�DQG�PHGLXP�HQWHUSULVHV
8$6)� 8QLYHUVDO�$FFHVV�DQG�6HUYLFH�)XQG
8$62� 8QLYHUVDO�$FFHVV�DQG�6HUYLFH�2EOLJDWLRQV
9$16� 9DOXH�DGGHG�1HWZRUN�6HUYLFHV�
:$&6� :HVW�$IULFD�&DEOH�6\VWHP
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