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Executive Summary 
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1. The relevance of agricultural MIS to the Australian 
agriculture industry  

=

qÜÉêÉ=áë=ÅìêêÉåíäó=äáãáíÉÇ=çééçêíìåáíó=Ñçê=áåîÉëíãÉåí=áåíç=ÇáêÉÅí=Ñ~êã=Ö~íÉ=~ÖêáÅìäíìê~ä=éêçÇìÅíáçåK==
qÜáë=áë=ÉëéÉÅá~ääó=ëç=Ñçê=êÉí~áä=áåîÉëíçêëK==qÜÉ=^ìëíê~äá~å=~ÖêáÅìäíìê~ä=jfp=áåÇìëíêó=Ü~ë=íÜìë=
éêçîáÇÉÇ=^ìëíê~äá~å=êÉí~áä=áåîÉëíçêë=ïáíÜ=~å=ÉÑÑÉÅíáîÉ=îÉÜáÅäÉ=íç=ÇáêÉÅíäó=é~êíáÅáé~íÉ=áå=ä~êÖÉ=ëÅ~äÉ=
ÅçããÉêÅá~ä=Ñ~êã=Ö~íÉ=éêçÇìÅíáçå=íÜêçìÖÜ=~=êÉä~íáîÉäó=ãçÇÉëí=áåáíá~ä=ÅçåíêáÄìíáçå=~åÇ=~ë=~=êÉëìäíI=
Ü~ë=áåàÉÅíÉÇ=ãáääáçåë=çÑ=Ççää~êë=áåíç=êìê~ä=^ìëíê~äá~å=ÅçããìåáíáÉëK==qê~Çáíáçå~ääóI=ëìÅÜ=~ÅÅÉëë=íç=
é~êíáÅáé~íÉ=áå=ä~êÖÉ=ëÅ~äÉ=ÅçããÉêÅá~ä=éêçÇìÅíáçå=Ü~ë=ÄÉÉå=~î~áä~ÄäÉ=çåäó=íç=éêáî~íÉ=áåÇáîáÇì~äë=
Å~é~ÄäÉ=çÑ=ÑìåÇáåÖ=íÜÉ=ëáÖåáÑáÅ~åí=áåîÉëíãÉåí=ÅçããáíãÉåíë=êÉèìáêÉÇ=íç=Éëí~ÄäáëÜ=íÜÉëÉ=îÉåíìêÉëK==
qÜÉ=ëìêîáî~ä=~åÇ=äçåÖ=íÉêã=ëìëí~áå~Äáäáíó=çÑ=íÜÉ=~ÖêáÅìäíìê~ä=jfp=áåÇìëíêó=áë=íÜÉêÉÑçêÉ=îáí~ä=íç=~ííê~Åí=
íÜÉ=áåîÉëíãÉåí=êÉèìáêÉÇ=Ñçê=íÜÉ=Éëí~ÄäáëÜãÉåí=çÑ=ëçãÉ=çÑ=íÜÉ=ïçêäÇÛë=ÄÉëí=ÅçããÉêÅá~ä=Ñ~êãáåÖ=
çéÉê~íáçåë=áå=êìê~ä=^ìëíê~äá~K===

mêáçê=íç=íÜÉ=áåíêçÇìÅíáçå=çÑ=~ÖêáÄìëáåÉëë=jfpI=ã~åó=çÑ=íÜÉ=ÅìêêÉåí=~ÖêáÄìëáåÉëë=jfp=éêçîáÇÉêë=ÇáÇ=
åçí=ÉãÉêÖÉ=Ñêçã=~=Üáëíçêó=çÑ=éêçîáÇáåÖ=áåîÉëíãÉåí=ëÉêîáÅÉë=çê=~=ÑìåÇë=ã~å~ÖÉãÉåí=Ä~ÅâÖêçìåÇK==
qÜáë=áë=ÇÉëéáíÉ=íÜÉ=Ñ~Åí=íÜ~í=~ÖêáÄìëáåÉëë=ã~å~ÖÉÇ=áåîÉëíãÉåí=ëÅÜÉãÉëI=Äó=ÇÉÑáåáíáçå=~êÉ=
êÉÖìä~íÉÇ=ÑìåÇë=~åÇ=Ñáå~åÅá~ä=éêçÇìÅíëK====

j~åó=çÑ=íÜÉ=ìåÇÉêäóáåÖ=Ñ~êãáåÖ=çéÉê~íáçåë=ÄÉÜáåÇ=^ìëíê~äá~å=~ÖêáÄìëáåÉëë=jfp=çÑÑÉêáåÖë=~êÉ=èìáíÉ=
Å~é~ÄäÉ=çÑ=éêçÇìÅáåÖ=éêçÑáí~ÄäÉ=êÉíìêåëK==eçïÉîÉêI=íÜÉ=éêçÑáí~Äáäáíó=çÑ=~=éêçàÉÅí=~äçåÉ=ÇçÉë=åçíI=
Öì~ê~åíÉÉ=~=ëìÅÅÉëëÑìä=mêçÇìÅíK==o~íÜÉêI=~å=~ééäáÅ~íáçå=çÑ=êçÄìëí=ÑìåÇë=ã~å~ÖÉãÉåí=ÇáëÅáéäáåÉë=
~åÇ=íÉÅÜåáèìÉë=áë=êÉèìáêÉÇ=íç=ÅçåîÉêí=~=éêçÑáí~ÄäÉ=éêçàÉÅí=áåíç=~=ëìÅÅÉëëÑìä=mêçÇìÅí=éêçîáÇáåÖ=
éçëáíáîÉ=êÉíìêåë=íç=áåîÉëíçêëK==^=ëíêçåÖ=ÑìåÇë=ã~å~ÖÉãÉåí=Ä~ëÉÇ=~ééêç~ÅÜ=íç=Éëí~ÄäáëÜáåÖ=
~ÖêáÄìëáåÉëë=jfp=áë=ÉëëÉåíá~äK===

qÜÉ=^ìëíê~äá~å=~ÖêáÄìëáåÉëë=jfp= áåÇìëíêó=ëÜçìäÇ=ÄÉ=çéÉê~íÉÇ=ïáíÜáå=~= Ñê~ãÉïçêâ=íÜ~í=éêçîáÇÉë=
^ìëíê~äá~å=êìê~ä=ÅçããìåáíáÉë=~åÇ=áåîÉëíçêë=ïáíÜ=ëìëí~áå~ÄäÉ=éêçàÉÅíë=~åÇ=íê~åëé~êÉåí=áåîÉëíãÉåí=
çééçêíìåáíáÉëK==qç=~ÅÜáÉîÉ=íÜáëI=~ÖêáÄìëáåÉëë=jfp=åÉÉÇë=íç=ÄÉ=ÇÉîÉäçéÉÇ=ïáíÜáå=~=Ñê~ãÉïçêâ=íÜ~í=
áë= Ä~ëÉÇ= ìéçå= ëçìåÇ= ~ÖêáÅìäíìê~ä= éê~ÅíáÅÉë= ~åÇ= ëçìåÇ= ÑìåÇë= ã~å~ÖÉãÉåí= ~åÇ= áåîÉëíãÉåí=
éêáåÅáéäÉëI=ê~íÜÉê=íÜ~å=~=ë~äÉë=çêáÉåíÉÇ=~ééêç~ÅÜK===
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2. Key principles to promote a sustainable agribusiness 
MIS industry  

=

_Éäçï=áë=~=ëìãã~êó=çÑ=âÉó=éêáåÅáéäÉë=íÜ~í=j^cj=ëÉÉâë=íç=ê~áëÉ=Ñçê=ÅçåëáÇÉê~íáçå=áå=çêÇÉê=íç=
éêçãçíÉ=~=ëìëí~áå~ÄäÉ=~åÇ=ëìÅÅÉëëÑìä=~ÖêáÄìëáåÉëë=áåÇìëíêóK===

2.1 Demonstrating adequate financial capacity 
 ^ÖêáÄìëáåÉëë=jfp=éêçîáÇÉêë=ëÜçìäÇ=ÄÉ=êÉèìáêÉÇ=íç=~ååì~ääó=ÅÉêíáÑó=íç=íÜÉ=êÉÖìä~íçê=íÜ~í=

íÜÉó=Ü~îÉ=íÜÉ=Ñáå~åÅá~ä=Å~é~Åáíó=íç=ëìééçêí=íÜÉ=Ñáå~åÅá~ä=çÄäáÖ~íáçåë=ÅêÉ~íÉÇ=Äó=
~ÖêáÄìëáåÉëë=jfpI=áåÅäìÇáåÖ=Üçï=íÜÉó=Eçê=êÉä~íÉÇ=é~êíáÉë=çå=ïÜáÅÜ=~=ëÅÜÉãÉ=áë=êÉäá~åíF=
ïáää=ÄÉ=ÑìåÇáåÖ=çê=éêçîáëáçåáåÖ=Ñçê=íÜÉ=Åçëíë=~ëëçÅá~íÉÇ=ïáíÜ=~ää=çÄäáÖ~íáçåë=áå=êÉëéÉÅí=çÑ=
íÜ~í=ëÅÜÉãÉK==

2.2 Revised project structures 
 ^ÖêáÄìëáåÉëë=jfp=ëíêìÅíìêÉë=ëÜçìäÇ=éêçîáÇÉ=áåîÉëíçêë=ïáíÜ=ä~åÇ=êáÖÜíë=éêçîáÇáåÖ=çåÖçáåÖ=

~ÅÅÉëë=íç=íÜÉ=ä~åÇ=ìíáäáòÉÇ=Ñçê=íÜÉ=~ÖêáÄìëáåÉëë=jfp=Ñçê=íÜÉ=äáÑÉ=çÑ=íÜÉ=éêçàÉÅíK==qÜÉëÉ=
êáÖÜíë=ëÜçìäÇ=ÄÉ=Å~é~ÄäÉ=çÑ=ëìêîáîáåÖ=áå=íÜÉ=ÉîÉåí=çÑ=~=Ñ~áäÉÇ=çê=êÉéä~ÅÉãÉåí=êÉëéçåëáÄäÉ=
Éåíáíó=EobFK==

 qÜáë=Å~å=ÄÉ=~ÅÜáÉîÉÇ=ÉáíÜÉê=íÜêçìÖÜ=~=ëíêìÅíìêÉ=íÜ~í=áë=Å~é~ÄäÉ=çÑW=

áK jÉÉíáåÖ=~ååì~ä=~åÇ=çåÖçáåÖ=ä~åÇ=ÑìåÇáåÖ=ÅçëíëX=çê=

ááK mêçîáÇáåÖ=áåîÉëíçêë=ïáíÜ=çïåÉêëÜáé=Eçê=íÜÉ=ÉÅçåçãáÅ=Éèìáî~äÉåí=çÑ=çïåÉêëÜáéF=çÑ=
íÜÉ=ä~åÇ=

2.4 Reform commission structures 
 `çããáëëáçå=ëíêìÅíìêÉë=Ñçê=~ÖêáÄìëáåÉëë=ã~å~ÖÉÇ=áåîÉëíãÉåíë=ëÜçìäÇ=ÄÉ=~ãÉåÇÉÇ=íç=

Éëí~ÄäáëÜ=~=ã~ñáãìã=äáãáí=íç=íÜÉ=çîÉê~ää=äÉîÉä=çÑ=Åçããáëëáçåë=EÄçíÜ=Ü~êÇ=~åÇ=ëçÑí=Ççää~ê=
ÅçããáëëáçåëF=é~ó~ÄäÉ=íç=~ÇîáëÉêëK===

 ^ë=é~êí=çÑ=íÜÉ=ÅÉêíáÑáÅ~íáçå=êÉèìáêÉãÉåí=ìåÇÉê=OKN=~ÄçîÉI=~ÖêáÄìëáåÉëë=jfp=éêçîáÇÉêë=
ëÜçìäÇ=ÄÉ=êÉèìáêÉÇ=íç=êÉéçêí=íÜÉ=çîÉê~ää=äÉîÉä=çÑ=Åçããáëëáçåë=EÄçíÜ=Ü~êÇJÇçää~ê=~åÇ=ëçÑíJ
Ççää~êFI=áåÅäìÇáåÖ=~ää=çíÜÉê=Ñáå~åÅá~ä=áåÅÉåíáîÉë=~åÇ=ã~êâÉíáåÖ=ÉñéÉåëÉë=~ííêáÄìí~ÄäÉ=íç=
~ÖêáÄìëáåÉëë=jfp=ë~äÉë=É~ÅÜ=óÉ~êK==

2.5 Past performance of schemes 
 mêçÇìÅí=éêçîáÇÉêë=ëÜçìäÇ=ÄÉ=êÉèìáêÉÇ=íç=ÇáëÅäçëÉ=íÜÉáê=é~ëí=éÉêÑçêã~åÅÉ=êÉëìäíë=ïáíÜ=

êÉëéÉÅí=íç=éêÉîáçìëäó=ÅçãéäÉíÉÇ=~ÖêáÄìëáåÉëë=jfpK==

 cçê=ÅìêêÉåí=éêçàÉÅíëI=çåÖçáåÖ=áåîÉåíçêó=~ëëÉëëãÉåíë=ëÜçìäÇ=ÄÉ=~=êÉèìáêÉãÉåí=Ñçê=É~ÅÜ=
~ÖêáÄìëáåÉëë=jfp=íç=éêçîáÇÉ=áåîÉëíçêë=ïáíÜ=~=ÖìáÇÉ=~ë=íç=íÜÉ=çåÖçáåÖ=éÉêÑçêã~åÅÉ=çÑ=
íÜÉáê=éêçàÉÅíK=== 
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3. Scheme structures and business models 
 

3.1 The relevance of the corporate strength of the Provider 
qÜÉ=êÉÅÉåí=Åçää~éëÉë=çÑ=^ìëíê~äá~Ûë=íïç=ä~êÖÉëí=~ÖêáÄìëáåÉëë=jfp=éêçîáÇÉêë=E~åÇ=íÜÉáê=ëìÄëáÇá~êó=
Åçãé~åáÉë=íÜ~í=~ÅíÉÇ=~ë=êÉëéçåëáÄäÉ=ÉåíáíáÉë=Ñçê=~ÖêáÄìëáåÉëë=jfpF=EmêçîáÇÉêëF=Ü~îÉ=ÜáÖÜäáÖÜíÉÇ=
íÜ~í=~=ëçäÉ=çê=Ççãáå~åí=êÉäá~åÅÉ=çå=~ÖêáÄìëáåÉëë=jfp=ë~äÉë=íç=ÑìåÇ=åçí=çåäó=éêçÑáí~ÄáäáíóI=Äìí=~äëç=
çéÉê~íáçå~ä=êÉèìáêÉãÉåíë=EáåÅäìÇáåÖ=íÜÉ=Ñáå~åÅáåÖ=~åÇ=äÉ~ëáåÖ=çÑ=~ëëÉíë=ÜÉäÇFI=Ü~ë=íÜÉ=éçíÉåíá~ä=íç=
äÉ~Ç=íç=Ñáå~åÅá~ä=ÇáÑÑáÅìäíóK==^=Åçêéçê~íÉ=Ñ~áäìêÉ=çÑ=íÜÉ=mêçîáÇÉê=ã~ó=íÜÉêÉÑçêÉ=Å~ëÅ~ÇÉ=áåíç=~=Ñ~áäìêÉ=
çÑ=É~ÅÜ=áåÇáîáÇì~ä=~ÖêáÄìëáåÉëë=éêçàÉÅí=íÜ~í=áí=ï~ë=êÉëéçåëáÄäÉ=Ñçê=ÅêÉ~íáåÖK=

3.2 Increasing sales leads to increasing financial commitment 
tÜáäëí=~å=áåÅêÉ~ëÉ=áå=~ÖêáÄìëáåÉëë=jfp=ë~äÉë=áë=íóéáÅ~ääó=éçëáíáîÉ=Ñçê=ÅìêêÉåí=óÉ~ê=éêçÑáí~ÄáäáíóI=áí=
ÅêÉ~íÉë=~=åìãÄÉê=çÑ=ÑìíìêÉ=~åÇ=çåÖçáåÖ=Ñáå~åÅá~ä=çÄäáÖ~íáçåë=Ñçê=íÜÉ=mêçîáÇÉê=íÜ~í=ãìëí=ÄÉ=ãÉí=
ÉáíÜÉê=çìí=çÑ=ÅìêêÉåí=óÉ~ê=êÉîÉåìÉ=çê=Ñêçã=ÑìíìêÉ=áåÅçãÉ=ëíêÉ~ãëK==qÜÉëÉ=Ñáå~åÅá~ä=çÄäáÖ~íáçåë=Å~å=
áåÅäìÇÉW=

 cìåÇáåÖ=Åçëíë=~ëëçÅá~íÉÇ=ïáíÜ=ëÉêîáÅáåÖ=íÜÉ=êáÖÜíë=íç=ìëÉ=ä~åÇ=Ñçê=íÜÉ=éêçàÉÅí=Ó=ÉáíÜÉê=
Ñêçã=ä~åÇ=ÜÉäÇ=çå=Ä~ä~åÅÉ=ëÜÉÉí=çê=íÜêçìÖÜ=~=äÉ~ëÉ=~êê~åÖÉãÉåí=EëÉÉ=ÄÉäçïFX=~åÇ=

 låÖçáåÖ=~åÇ=ÑìíìêÉ=Å~éáí~ä=ÉñéÉåÇáíìêÉ=ÅçããáíãÉåíë=çÑíÉå=êÉèìáêÉÇ=Ñçê=íÜÉ=çåÖçáåÖ=
ÇÉîÉäçéãÉåí=çÑ=~=éêçàÉÅíK=

få=~äãçëí=~ää=Å~ëÉëI=áåîÉëíçêë=Ü~îÉ=åç=çïåÉêëÜáé=çÑ=Eåçê=ÉÅçåçãáÅ=ÉåíáíäÉãÉåí=íçF=íÜÉ=ìåÇÉêäóáåÖ=
ä~åÇ=ìëÉÇ=Äó=íÜÉ=éêçàÉÅíI=Äìí=ê~íÜÉê=íÜÉó=~êÉ=Öê~åíÉÇ=êáÖÜíë=íç=ìëÉ=íÜÉ=ä~åÇ=Äó=íÜÉ=mêçîáÇÉê=íç=
~ÅÅÉëë=íÜÉ=ä~åÇ=EÉKÖK=íÜêçìÖÜ=éêçéÉêíó=~ÖêÉÉãÉåíë=çê=ëìÄäÉ~ëÉëFK==qÜÉ=~Äáäáíó=íç=ã~áåí~áå=íÜÉ=
áåíÉÖêáíó=çÑ=íÜÉëÉ=ä~åÇJìëÉ=êáÖÜíë=áë=ÅêáíáÅ~ä=íç=ÉåëìêÉ=íÜÉ=éêçàÉÅí=Å~å=ÅçåíáåìÉ=ëìÅÅÉëëÑìääó=Ñçê=íÜÉ=
íÉêãK==qÜÉ=ä~åÇ=áë=ÖÉåÉê~ääó=ëçìêÅÉÇ=Ñçê=~ÖêáÄìëáåÉëë=jfp=Äó=íÜÉ=mêçîáÇÉê=ÉáíÜÉê=ÄóW=

 lïåáåÖ=ä~åÇ=ÇáêÉÅíäó=çå=Ä~ä~åÅÉ=ëÜÉÉí=EÑêÉÉÜçäÇ=~ééêç~ÅÜFX=çê=

 båíÉêáåÖ=áåíç=~=äçåÖ=íÉêã=äÉ~ëáåÖ=~êê~åÖÉãÉåí=ïáíÜ=~=íÜáêÇ=é~êíó=çïåÉê=Ñçê=íÜÉ=äáÑÉ=çÑ=íÜÉ=
éêçàÉÅí=EäÉ~ëÉÜçäÇ=~ééêç~ÅÜFX=çê=

 p~äÉ=~åÇ=äÉ~ëÉÄ~Åâ=~êê~åÖÉãÉåíë=ïÜÉêÉ=ä~åÇ=ÜÉäÇ=çå=Ä~ä~åÅÉ=ëÜÉÉí=áë=ëçäÇ=íç=~=íÜáêÇ=
é~êíó=~åÇ=äÉ~ëÉÇ=Ä~Åâ=Ñçê=íÜÉ=éêçàÉÅí=íÉêã=Eë~äÉ=~åÇ=äÉ~ëÉÄ~Åâ=~ééêç~ÅÜFK=

qÜÉ=äÉîÉä=çÑ=çåÖçáåÖ=ÑìåÇáåÖ=Åçëíë=~ëëçÅá~íÉÇ=ïáíÜ=ã~áåí~áåáåÖ=ä~åÇ=~ÅÅÉëë=íÜÉêÉÑçêÉ=ÇÉéÉåÇë=
çå=íÜÉ=äÉîÉä=çÑ=áåíÉêÉëí=ÄçêêçïáåÖ=Åçëíë=ìåÇÉê=~=ÑêÉÉÜçäÇ=~ééêç~ÅÜI=çê=çå=íÜÉ=~ååì~ä=êÉåí~ä=
ÉñéÉåëÉë=é~ó~ÄäÉ=ìåÇÉê=~=äÉ~ëÉÜçäÇ=~ééêç~ÅÜK==få=ÄçíÜ=ÅáêÅìãëí~åÅÉëI=~ÖêáÄìëáåÉëë=jfp=
ëíêìÅíìêÉë=~êÉ=êÉäá~åí=ìéçå=íÜÉ=mêçîáÇÉê=Eçê=~=êÉä~íÉÇ=Éåíáíó=Ó=ÉKÖK=é~êÉåí=Åçãé~åóF=áå=ãÉÉíáåÖ=
íÜÉëÉ=Åçëíë=íç=ÉåëìêÉ=íÜÉ=çåÖçáåÖ=îá~Äáäáíó=çÑ=íÜÉ=ëÅÜÉãÉK===

råÇÉê=~=ë~äÉ=~åÇ=äÉ~ëÉÄ~Åâ=~ééêç~ÅÜI=ä~åÇ=éêÉîáçìëäó=ÜÉäÇ=çå=Ä~ä~åÅÉ=ëÜÉÉí=EÄó=íÜÉ=mêçîáÇÉê=çê=
~=êÉä~íÉÇ=ÉåíáíóF=áë=ëçäÇ=íç=~=íÜáêÇ=é~êíó=Eçê=ãìäíáéäÉ=íÜáêÇ=é~êíáÉëFK==tÜáäëí=íÜáë=ãÉíÜçÇ=áë=ÉÑÑÉÅíáîÉ=áå=
êÉÇìÅáåÖ=Åçêéçê~íÉ=Ä~ä~åÅÉ=ëÜÉÉí=ÇÉÄíI=áí=ÇçÉë=äáííäÉ=íç=êÉÇìÅÉ=íÜÉ=~ååì~ä=ÑìåÇáåÖ=Åçëí=çÑ=ä~åÇ=~ë=
íÜÉ=Åçëí=çÑ=ãÉÉíáåÖ=êÉåí~ä=é~óãÉåíë=áë=íóéáÅ~ääó=ÅçããÉåëìê~íÉ=íç=íÜÉ=Åçëí=çÑ=ÑìåÇáåÖ=ÇÉÄíK==få=
~ÇÇáíáçåI=íÜÉ=ÅÜ~åÖÉ=çÑ=ä~åÇ=çïåÉêëÜáé=~åÇ=íÜÉ=åÉï=êáÖÜíë=Öê~åíÉÇ=ìåÇÉê=íÜÉ=åÉï=äÉ~ëáåÖ=
~êê~åÖÉãÉåíI=Ü~ë=íÜÉ=éçíÉåíá~ä=íç=áåíêçÇìÅÉ=åÉï=êáëâë=íç=íÜÉ=ìåÇÉêäóáåÖ=ëíêìÅíìêÉ=çÑ=íÜÉ=éêçàÉÅí=
íÜ~í=ïÉêÉ=åçí=çêáÖáå~ääó=ÅçåíÉãéä~íÉÇ=Äó=~å=áåîÉëíçê=ïÜÉå=íÜÉó=çêáÖáå~ääó=ÉåíÉêÉÇ=áåíç=íÜÉ=éêçàÉÅíK==

3.3 Reducing corporate risk through appropriate scheme structures 
^å=~äíÉêå~íáîÉ=íç=êÉÇìÅÉ=áåîÉëíçê=ÅçìåíÉêé~êíó=êáëâ=çå=íÜÉ=mêçîáÇÉêI=áë=íç=~ÇÇêÉëë=íÜáë=áëëìÉ=
íÜêçìÖÜ=ëÅÜÉãÉ=ëíêìÅíìêÉëI=Éëí~ÄäáëÜáåÖ=~ÖêáÄìëáåÉëë=jfp=íÜ~í=éêçîáÇÉ=Ñçê=íÜÉ=ÑçääçïáåÖ=âÉó=
ÉäÉãÉåíëW=
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NK qÜ~í=áåáíá~ä=~åÇ=çåÖçáåÖ=çéÉê~íáåÖ=Åçëíë=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=çéÉê~íáçå~ä=
ã~å~ÖÉãÉåí=çÑ=íÜÉ=mêçàÉÅí=Å~å=ÄÉ=ãÉíX=~åÇ=

OK qÜ~í=áåîÉëíçêë=Ü~îÉI=çê=Ü~îÉ=íÜÉ=ãÉ~åë=íç=ã~áåí~áåI=~==êáÖÜí=íç=~ÅÅÉëë=íÜÉ=ä~åÇ=Ñçê=
íÜÉ=äáÑÉ=çÑ=íÜÉ=mêçàÉÅíK=

3.3.1 Meeting ongoing operating costs 
jçëí=ÑçêÉëíêó=mêçàÉÅíë=êÉèìáêÉ=áåîÉëíçêë=íç=ã~âÉ=~å=ìéÑêçåí=ÅçåíêáÄìíáçå=~åÇ=åç=ÑìêíÜÉê=çåÖçáåÖ=
ÅçããáíãÉåíëI=~åÇ=êÉäó=çå=íÜÉ=mêçîáÇÉê=íç=ãÉÉí=íÜÉ=çåÖçáåÖ=ã~áåíÉå~åÅÉ=Åçëíë=~ëëçÅá~íÉÇ=ïáíÜ=
~=íóéáÅ~ä=ÑçêÉëíêó=mêçàÉÅíK==qç=ÉåëìêÉ=íÜ~í=ëìÑÑáÅáÉåí=ÑìåÇë=Éñáëí=Ñçê=íÜÉ=mêçîáÇÉê=íç=ãÉÉí=íÜÉëÉ=
çåÖçáåÖ=Åçëíë=~ë=~åÇ=ïÜÉå=íÜÉó=Ñ~ää=ÇìÉI=~=mêçîáÇÉê=ëÜçìäÇ=ã~âÉ=~ééêçéêá~íÉ=Ñáå~åÅá~ä=
éêçîáëáçåë=~í=íÜÉ=çìíëÉíK===

få=íÜÉ=Å~ëÉ=çÑ=ÜçêíáÅìäíìê~ä=jfpI=íÜÉ=çåÖçáåÖ=çéÉê~íáåÖ=ÉñéÉåëÉë=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉëÉ=íóéÉë=çÑ=
mêçàÉÅíë=~êÉ=ãçêÉ=áåíÉåëáîÉ=íÜ~å=íÜ~í=çÑ=ÑçêÉëíêóK==qç=ÇÉ~ä=ïáíÜ=íÜáëI=ã~åó=ÜçêíáÅìäíìê~ä=jfp=
éêçàÉÅíë=~êÉ=ëíêìÅíìêÉÇ=ëç=íÜ~í=çåÖçáåÖ=ÑÉÉë=~êÉ=ÅÜ~êÖÉÇ=~ååì~ääó=íç=áåîÉëíçêë=çîÉê=íÜÉ=äáÑÉ=çÑ=íÜÉ=
mêçàÉÅíI=ïÜáÅÜ=~êÉ=íÜÉå=ìëÉÇ=Äó=íÜÉ=ob=íç=ãÉÉí=íÜÉëÉ=çéÉê~íáåÖ=ÅçëíëK==qÜÉ=~Äáäáíó=Ñçê=íÜÉ=ob=íç=
ÅÜ~êÖÉ=áåîÉëíçêë=çåÖçáåÖ=ÑÉÉë=áë=ã~ÇÉ=É~ëáÉê=Äó=íÜÉ=Ñ~Åí=íÜ~í=ÜçêíáÅìäíìê~ä=mêçàÉÅíë=Ü~îÉ=íÜÉ=
~Äáäáíó=íç=éêçîáÇÉ=~ååì~ä=áåÅçãÉ=Ñêçã=Ü~êîÉëí=êÉîÉåìÉëK==qÜÉëÉ=êÉîÉåìÉë=Å~å=íÜÉå=ÄÉ=ìëÉÇ=íç=
çÑÑëÉí=~ååì~ä=çéÉê~íáåÖ=ÅçëíëK==dáîÉå=íÜ~í=íÜÉ=èì~åíìã=çÑ=íÜÉëÉ=Åçëíë=ÜçïÉîÉê=~êÉ=ëìÄëí~åíá~ääó=
ÜáÖÜÉê=íÜ~å=íÜÉ=çåÖçáåÖ=Åçëíë=~ëëçÅá~íÉÇ=ïáíÜ=ÑçêÉëíêóI=íÜÉêÉ=áë=~=ÖêÉ~íÉê=êÉäá~åÅÉ=çå=íÜÉ=ob=áå=
ÄÉáåÖ=~ÄäÉ=íç=ãÉÉí=íÜÉëÉ=çåÖçáåÖ=Åçëíë=çå=ÄÉÜ~äÑ=çÑ=áåîÉëíçêëK===

qç=~ÇÇêÉëë=íÜÉ=êáëâ=çÑ=Åçêéçê~íÉ=Ñ~áäìêÉ=çÑ=íÜÉ=mêçîáÇÉêI=É~ÅÜ=mêçîáÇÉê=ëÜçìäÇ=ÄÉ=~ÄäÉ=íç=ÅÉêíáÑó=íç=
áíë=Å~é~Äáäáíó=E~åÇ=íÜÉ=Ñáå~åÅá~ä=Å~é~Äáäáíó=çÑ=~åó=êÉä~íÉÇ=Éåíáíó=çå=ïÜáÅÜ=íÜÉ=ìåÇÉêäóáåÖ=ëÅÜÉãÉ=áë=
~äëç=êÉäá~åíF=íç=ãÉÉí=íÜÉ=çåÖçáåÖ=Ñáå~åÅá~ä=ÅçããáíãÉåíë=ÅêÉ~íÉÇ=íÜêçìÖÜ=åÉï=~åÇ=ÉñáëíáåÖ=
~ÖêáÄìëáåÉëë=jfp=ë~äÉëK==mêçîáÇÉêë=ëÜçìäÇ=ÄÉ=êÉèìáêÉÇ=íç=éêçîáÇÉ=~å=~ååì~ä=ÅÉêíáÑáÅ~íáçå=íç=íÜÉ=
êÉÖìä~íçê=íÜ~í=íÜÉ=Ñáå~åÅá~ä=éêçîáëáçåë=ã~ÇÉ=Ñçê=íÜÉëÉ=Åçëíë=~êÉ=Åçåíáåìçìëäó=ÄÉáåÖ=ã~áåí~áåÉÇ=
~åÇ=íÜ~í=íÜÉ=äÉîÉä=çÑ=íÜÉëÉ=Ñáå~åÅá~ä=éêçîáëáçåë=áë=~ÇÉèì~íÉK=

qÜáë=ã~ó=ÄÉ=~ÅÜáÉîÉÇ=Äó=ã~âáåÖ=íÜÉ=~ååì~ä=ÅÉêíáÑáÅ~íáçå=íç=íÜÉ=êÉÖìä~íçê=~ë=~=ÅçåÇáíáçå=çÑ=íÜÉ=
^ìëíê~äá~å=cáå~åÅá~ä=pÉêîáÅÉë=iáÅÉåÅÉK==mêçîáÇÉêë=ëÜçìäÇ=ÄÉ=êÉèìáêÉÇ=íç=ÅÉêíáÑó=íÜ~í=~ää=ÑìíìêÉ=
Ñáå~åÅá~ä=çÄäáÖ~íáçåë=çÑ=áåíÉåÇÉÇ=EåÉïF=~åÇ=ÉñáëíáåÖ=~ÖêáÅìäíìê~ä=ëÅÜÉãÉë=Ü~îÉ=ÄÉÉå=~ééêçéêá~íÉäó=
ÅçåëáÇÉêÉÇ=~åÇ=éêçîáëáçåÉÇ=ÑçêI=~åÇ=íÜ~í=áå=ãÉÉíáåÖ=íÜÉëÉ=Ñáå~åÅá~ä=çÄäáÖ~íáçåë=íÜÉó=~êÉ=åçí=
ïÜçääó=êÉäá~åí=çå=ÑìíìêÉ=çê=ÉñéÉÅíÉÇ=áåÅçãÉ=íÜ~í=ïáää=ÄÉ=ÇÉêáîÉÇ=Ñêçã=~ÇÇáíáçå=~ÖêáÅìäíìê~ä=jfp=
ë~äÉëK==fÑ=êÉèìáêÉÇI=íÜÉëÉ=éêçîáëáçåë=ëÜçìäÇ=ÄÉ=Å~é~ÄäÉ=çÑ=ÄÉáåÖ=êÉîáÉïÉÇ=~í=~ééêçéêá~íÉ=áåíÉêî~äë=
íç=~ëëÉëë=íÜÉáê=çåÖçáåÖ=~ÇÉèì~Åó=~åÇ=íç=éêçîáÇÉ=~=ÅäÉ~ê=éçáåí=çÑ=~ìÇáíK==qÜáë=ïáää=éêçîáÇÉ=
áåîÉëíçêë=ïáíÜ=íÜÉ=íê~åëé~êÉåÅó=íç=ÇÉíÉêãáåÉ=íÜÉ=ÇÉÖêÉÉ=çÑ=Åçêéçê~íÉ=êáëâI=áÑ=~åóI=~ëëçÅá~íÉÇ=ïáíÜ=
~å=~ÖêáÄìëáåÉëë=jfp=~åÇ=áíë=mêçîáÇÉêK=

fí=áë=~äëç=áãéçêí~åí=íç=ÉåëìêÉ=íÜ~í=~ééêçéêá~íÉ=éêçíÉÅíáçå=ãÉ~ëìêÉë=~êÉ=áãéäÉãÉåíÉÇ=ïáíÜ=êÉëéÉÅí=
íç=íÜÉëÉ=ÑìåÇë=EÄÉ=íÜÉó=éêçîáëáçåëI=çê=~ååì~ä=ÑÉÉ=ÅçåíêáÄìíáçåë=Ñêçã=áåîÉëíçêëF=íç=ÉåëìêÉ=íÜ~í=íÜÉ=
ÑìåÇë=~êÉ=ÇáêÉÅíÉÇ=íçï~êÇë=íÜÉ=ÉñéÉåÇáíìêÉ=Ñçê=ïÜáÅÜ=íÜÉó=ïÉêÉ=áåíÉåÇÉÇ=~åÇ=åçí=íç=ë~íáëÑó=~åó=
çíÜÉê=ìåêÉä~íÉÇ=ÉñéÉåëÉë=çÑ=íÜÉ=obK==qÜáë=Å~å=ÄÉ=~ÅÜáÉîÉÇ=Äó=éä~ÅáåÖ=íÜÉëÉ=ÑìåÇë=áåíç=~=ëÉÅìêáíó=
ÇÉéçëáí=ÜÉäÇ=Ñçê=íÜÉ=ÄÉåÉÑáí=çÑ=áåîÉëíçêëI=ïÜáÅÜ=áë=~=ÑÉ~íìêÉ=íÜ~í=Ü~ë=ÄÉÉå=~ÇçéíÉÇ=Äó=íÜÉ=
j~Åèì~êáÉ=cçêÉëíêó=fåîÉëíãÉåí=OMMVK=

3.3.2 Maintaining a right to use the land 
^ÖêáÄìëáåÉëë=jfp=ëíêìÅíìêÉë=ëÜçìäÇ=ÄÉ=êÉèìáêÉÇ=íç=éêçîáÇÉ=áåîÉëíçêë=ïáíÜ=~=êáÖÜí=íç=~ÅÅÉëë=íÜÉ=
êÉäÉî~åí=ä~åÇ=Ñçê=íÜÉ=äáÑÉ=çÑ=íÜÉ=mêçàÉÅíK==qÜáë=ã~ó=ÄÉ=~ÅÜáÉîÉÇ=áå=~=åìãÄÉê=çÑ=ï~óëW=

NK=mêçîáÇáåÖ=~=êáÖÜí=íç=ä~åÇ=ìëÉ=êÉÖ~êÇäÉëë=çÑ=~ååì~ä=ä~åÇ=ÑìåÇáåÖ=Åçëíë=ÄÉáåÖ=ãÉí=

qç=~ÅÜáÉîÉ=íÜáëI=íÜÉëÉ=ä~åÇ=~ÅÅÉëë=êáÖÜíë=ãìëí=ÄÉ=Å~é~ÄäÉ=çÑ=ÅçåíáåìáåÖ=Ñçê=íÜÉ=íÉêã=çÑ=íÜÉ=
mêçàÉÅíI=~åÇ=ãìëí=ëìêîáîÉ=~åó=ÇÉÑ~ìäí=Äó=íÜÉ=mêçîáÇÉê=áå=ãÉÉíáåÖ=áíë=çÄäáÖ~íáçåë=íç=ÑìåÇ=íÜÉ=ä~åÇK==
qÜáë=~ééêç~ÅÜ=áë=êÉäá~åí=çå=íÜÉ=ä~åÇ=çïåÉê=Eçê=áíë=Ñáå~åÅáÉêë=~ë=íÜÉ=Å~ëÉ=ã~ó=ÄÉFI=íç=~ÅÅÉéí=íÜÉ=
êáëâ=çÑ=ÜçäÇáåÖ=ä~åÇ=~åÇ=éêçîáÇáåÖ=íÜÉ=mêçàÉÅí=ïáíÜ=ÅçåíáåìÉÇ=~ÅÅÉëë=Ñçê=íÜÉ=íÉêã=ïáíÜçìí=~å=
~ååì~ä=êÉíìêåK==få=ãçëí=ëáíì~íáçåëI=íÜáë=ïçìäÇ=ÄÉ=ìåäáâÉäó=íç=çÅÅìêI=~ë=áí=ÇçÉë=åçí=éêçîáÇÉ=~=
ÅçããÉêÅá~ä=çìíÅçãÉK=
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OK=båëìêÉ=íÜÉ=ëíêìÅíìêÉ=áë=Å~é~ÄäÉ=çÑ=ãÉÉíáåÖ=çåÖçáåÖ=ä~åÇ=Åçëíë==

få=íÜÉ=Å~ëÉ=çÑ=ÜçêíáÅìäíìê~ä=mêçàÉÅíëI=íÜÉ=ÑÉÉ=ëíêìÅíìêÉ=çÑ=íÜÉ=mêçàÉÅí=Å~å=ÄÉ=Éëí~ÄäáëÜÉÇ=íç=éêçîáÇÉ=
Ñçê=ëìÑÑáÅáÉåí=ÑìåÇë=íç=ÄÉ=êÉÅÉáîÉÇ=Ñêçã=áåîÉëíçêë=É~ÅÜ=óÉ~ê=íç=ÅçîÉê=íÜÉëÉ=ÅçëíëK=

eçïÉîÉê=ÑçêÉëíêó=mêçàÉÅíë=Çç=åçí=ÖÉåÉê~ääó=éêçÇìÅÉ=~ååì~ä=áåÅçãÉ=íç=ãÉÉí=íÜÉ=~ååì~ä=Åçëíë=
~ëëçÅá~íÉÇ=ïáíÜ=ÑìåÇáåÖ=ä~åÇ=ìëÉK==^ÅÅçêÇáåÖäóI=íÜÉ=mêçîáÇÉê=ëÜçìäÇI=çìí=çÑ=áíë=çïå=êÉëçìêÅÉëI=
ã~âÉ=éêçîáëáçåë=áå=áíë=~ÅÅçìåíë=çê=Éëí~ÄäáëÜ=~=ëÉÅìêáíó=ÇÉéçëáí=íç=ãÉÉí=íÜÉëÉ=çÄäáÖ~íáçåëK==qÜÉëÉ=
éêçîáëáçåë=ã~ó=ÄÉ=Éëí~ÄäáëÜÉÇ=áå=çêÇÉê=íç=ëìêîáîÉ=~åó=áåëçäîÉåÅó=çÑ=íÜÉ=ob=~åÇ=íç=éêçîáÇÉ=~=
ãÉ~åë=Äó=ïÜáÅÜ=~ååì~ä=ä~åÇ=ÑìåÇáåÖ=çÄäáÖ~íáçåë=Å~å=ëíáää=ÄÉ=ãÉíK==qÜÉ=j~Åèì~êáÉ=cçêÉëíêó=
fåîÉëíãÉåí=OMMV=Ü~ë=ÄÉÉå=ëíêìÅíìêÉÇ=ìëáåÖ=~=ëáãáä~ê=~ééêç~ÅÜI=ïÜÉêÉÄó=ÑìåÇë=~êÉ=éä~ÅÉÇ=áå=~=
ëÉÅìêáíó=ÇÉéçëáí=ïáíÜ=j~Åèì~êáÉ=_~åâ=iáãáíÉÇI=íç=ãÉÉí=~=ä~êÖÉ=éêçéçêíáçå=çÑ=íÜÉ=~ååì~ä=êÉåí~ä=
ÉñéÉåëÉë=é~ó~ÄäÉ=Ñçê=ä~åÇ=ìëÉ=çîÉê=íÜÉ=äáÑÉ=çÑ=íÜÉ=éêçàÉÅíK=

PK=bå~ÄäÉ=áåîÉëíçêë=áå=íÜÉ=éêçàÉÅí=íç=~äëç=~ÅèìáêÉ=íÜÉ=çïåÉêëÜáé=Eçê=íÜÉ=ÉÅçåçãáÅ=çïåÉêëÜáéF=çÑ=
íÜÉ=i~åÇ=

^å=~ÇÇáíáçå~ä=~äíÉêå~íáîÉ=áë=íç=ÉåëìêÉ=íÜ~í=íÜÉ=éêçÇìÅí=áë=~ÇÉèì~íÉäó=Å~éáí~äáòÉÇ=íç=ã~âÉ=~å=
çìíêáÖÜí=éìêÅÜ~ëÉ=çÑ=íÜÉ=ä~åÇ=çå=ÄÉÜ~äÑ=çÑ=áåîÉëíçêë=áå=íÜÉ=mêçàÉÅíK==qÜáë=ãçÇÉä=Ü~ë=ÄÉÉå=
ëìÅÅÉëëÑìääó=~ÇçéíÉÇ=Äó=éêÉîáçìë=j~Åèì~êáÉ=cçêÉëíêó=fåîÉëíãÉåí=ëíêìÅíìêÉë=Äó=éêçîáÇáåÖ=
áåîÉëíçêë=ïáíÜ=íÜÉ=çééçêíìåáíó=íç=áåîÉëí=áå=íÜÉ=ìåÇÉêäóáåÖ=ä~åÇ=íÜêçìÖÜ=~å=áåîÉëíãÉåí=áå=íÜÉ=
j~Åèì~êáÉ=qáãÄÉê=i~åÇ=qêìëíëK==qÜÉ=~Ççéíáçå=çÑ=~=ëíêìÅíìêÉ=ÅçãÄáåáåÖ=êáÖÜíë=íç=ÄçíÜ=qêÉÉë=~åÇ=
i~åÇ=çïåÉêëÜáéI=Å~å=éêçîáÇÉ=áåîÉëíçêë=ïáíÜ=~=êáÖÜí=íç=ÅçåíáåìÉÇ=~ÅÅÉëë=íç=íÜÉ=ä~åÇ=Ñçê=íÜÉ=íÉêã=
çÑ=íÜÉ=mêçàÉÅíI=~åÇ=ã~ó=êÉÇìÅÉ=íÜÉ=ÅçìåíÉêé~êíó=êáëâ=çå=íÜÉ=mêçîáÇÉê=áå=íÜáë=êÉëéÉÅíK=

4. Commissions, fees and other remuneration paid  

4.1 Commission structures 
^ÇîáëÉê=Åçããáëëáçåë=Ñçê=~ÖêáÄìëáåÉëë=jfp=~êÉ=ÖÉåÉê~ääó=Å~äÅìä~íÉÇ=íÜÉ=çå=íÜÉ=~ãçìåí=áåîÉëíÉÇ=
~åÇ=é~áÇ=ìéÑêçåí=íç=~ÇîáëÉêëK==få=íÜÉ=Å~ëÉ=çÑ=ã~åó=~ÖêáÄìëáåÉëë=jfpI=íÜÉëÉ=ìéÑêçåí=Åçããáëëáçåë=
ã~ó=ê~åÖÉ=Ñêçã=~åóïÜÉêÉ=ÄÉíïÉÉå=RB=~åÇ=NOBI=ïáíÜ=íÜÉ=çåìë=çå=~ÇîáëÉêë=íç=Åçãéäó=ïáíÜ=íÜÉáê=
^cpi=~åÇ=`çêéçê~íáçåë=^Åí=OMMN=çÄäáÖ~íáçåë=íç=ÇáëÅäçëÉ=íÜÉëÉ=~ãçìåíë=íç=íÜÉáê=ÅäáÉåíëK==tÜáäëí=
íÜÉ=íçí~ä=Åçããáëëáçå=é~óãÉåíë=éÉê=~ååìã=çîÉê=íÜÉ=äáÑÉ=çÑ=íÜÉ=éêçàÉÅí=ã~ó=åçí=ÄÉ=~ÄçîÉ=íÜçëÉ=
ÖÉåÉê~ääó=é~áÇ=Ñçê=~äíÉêå~íáîÉ=áåîÉëíãÉåí=éêçÇìÅíë=EÉKÖK=ëíêìÅíìêÉÇ=éêçÇìÅíëI=ã~å~ÖÉÇ=ÉèìáíáÉë=çê=
éêçéÉêíó=ÑìåÇëFI=íÜÉ=áåÇìëíêó=éê~ÅíáÅÉ=çÑ=ÜáÖÜ=ìéÑêçåí=Åçããáëëáçåë=ã~ó=äÉ~Ç=íç=~=ÅçåÑäáÅí=çÑ=
áåíÉêÉëí=Ñçê=~ÇîáëÉêë=íÜ~í=ã~ó=åçí=ÄÉ=~ÇÉèì~íÉäó=ã~å~ÖÉÇ=Äó=ÇáëÅäçëìêÉ=~äçåÉK==

låÉ=~äíÉêå~íáîÉ=íç=íÜÉ=ÅìêêÉåí=ìéÑêçåí=Åçããáëëáçå=ëíêìÅíìêÉ=ã~ó=ÄÉ=íç=~Ççéí=~=Åçããáëëáçå=
ëíêìÅíìêÉ=Ñçê=~ÖêáÄìëáåÉëë=jfp=íÜ~í=áë=~äáÖåÉÇ=íç=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=mêçàÉÅí=~åÇ=íÜÉ=êÉíìêåë=íç=
áåîÉëíçêëK==qÜáë=ã~ó=~äáÖå=íÜÉ=áåíÉêÉëíë=çÑ=~ÇîáëÉêë=~åÇ=íÜÉáê=ÅäáÉåíë=~åÇ=ïçìäÇ=~äëç=ÉåëìêÉ=íÜÉêÉ=
áë=~å=~äáÖåãÉåí=ÄÉíïÉÉå=íÜÉ=éçáåí=~í=ïÜáÅÜ=~ÇîáëÉê=Åçããáëëáçå=áë=é~áÇ=~åÇ=íÜÉ=éçáåí=~í=ïÜáÅÜ=
êÉíìêåë=~êÉ=ÖÉåÉê~íÉÇ=íç=íÜÉ=ÅäáÉåíK==

4.2 Soft dollar benefits 
få=~ÇÇáíáçå=íç=íÜÉ=Åçããáëëáçåë=é~ó~ÄäÉ=íç=~ÇîáëÉêëI=íÜÉ=mêçîáÇÉê=Eçê=áíë=êÉä~íÉÇ=ÉåíáíáÉëI=~ë=íÜÉ=
Å~ëÉ=ã~ó=ÄÉF=ã~ó=~äëç=ÉåíÉê=áåíç=~êê~åÖÉãÉåíë=íç=éêçîáÇÉ=“ëçÑíJÇçää~êÒ=çê=çíÜÉê=Ñáå~åÅá~ä=
ÄÉåÉÑáíëK==bñ~ãéäÉë=çÑ=ëçÑí=Ççää~ê=ÄÉåÉÑáíë=áåÅäìÇÉ=ëéçåëçêëÜáéëI=ÅçåÑÉêÉåÅÉëI=éêçÑÉëëáçå~ä=
ÇÉîÉäçéãÉåíI=ã~êâÉíáåÖ=ÅçëíëI=~ÅÅçããçÇ~íáçå=çê=íê~îÉäK==j~åó=éêçÇìÅí=ÇáëÅäçëìêÉ=ëí~íÉãÉåíë=
ÇáëÅäçëÉ=íÜ~í=ëçÑíJÇçää~ê=ÄÉåÉÑáíë=ã~ó=ÄÉ=é~áÇ=ÜçïÉîÉê=íÜÉêÉ=áë=åçí=íÜÉ=ë~ãÉ=ÇÉÖêÉÉ=çÑ=
íê~åëé~êÉåÅó=~ë=Åçãé~êÉÇ=íç=ÅçããáëëáçåëI=áå=êÉëéÉÅí=çÑ=íÜÉ=~Åíì~ä=èì~åíìã=çÑ=íÜÉëÉ=é~óãÉåíë=
Eáå=ÉáíÜÉê=Ççää~ê=íÉêãë=çê=~ë=~=éÉêÅÉåí~ÖÉ=çÑ=íÜÉ=~ééäáÅ~íáçå=ÑÉÉFK==qÜÉ=çåìë=áë=íÜÉêÉÑçêÉ=çå=
~ÇîáëÉêë=íç=~ééêçéêá~íÉäó=ÇáëÅäçëÉ=íÜÉ=äÉîÉä=çÑ=Åçããáëëáçåë=~åÇ=ëçÑí=Ççää~ê=ÄÉåÉÑáíë=êÉÅÉáîÉÇ=íç=
íÜÉáê=ÅäáÉåíëK==

tÜáäëí=ãìÅÜ=çÑ=íÜÉ=êÉÅÉåí=~ííÉåíáçå=Ü~ë=ÄÉÉå=çå=íÜÉ=äÉîÉä=çÑ=Åçããáëëáçåë=é~ó~ÄäÉ=Äó=íÜÉ=
áåÇìëíêóI=ÇìÉ=~åÇ=éêçéÉê=ÅçåëáÇÉê~íáçå=ãìëí=~äëç=ÄÉ=ÖáîÉå=íç=íÜÉ=äÉîÉä=çÑ=ëçÑí=Ççää~ê=ÄÉåÉÑáíë=~åÇ=
íÜÉ=éê~ÅíáÅÉë=ÉåÖ~ÖÉÇ=Äó=mêçîáÇÉêë=áå=éêçîáÇáåÖ=çíÜÉê=Ñáå~åÅá~ä=áåÅÉåíáîÉë=íç=ëìééçêíÉêë=çÑ=íÜÉáê=
éêçÇìÅíëK===
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^=êÉîáÉï=çÑ=íÜÉ=ÉñáëíáåÖ=éê~ÅíáÅÉë=ìëÉÇ=Äó=~ÖêáÄìëáåÉëë=jfp=éêçîáÇÉêë=~êçìåÇ=ëçÑí=Ççää~ê=
Åçããáëëáçåë=~åÇ=çíÜÉê=Ñáå~åÅá~ä=áåÅÉåíáîÉë=íç=~ÇîáëÉêë=áë=ï~êê~åíÉÇI=~åÇ=ÅçåëáÇÉê~íáçå=ëÜçìäÇ=
ÄÉ=ÖáîÉå=~ë=íç=ïÜÉíÜÉê=íáÖÜíÉê=êÉëíêáÅíáçåë=ëÜçìäÇ=ÄÉ=éä~ÅÉÇ=çå=íÜÉ=~Äáäáíó=çÑ=mêçîáÇÉêë=çê=íÜÉáê=
êÉä~íÉÇ=ÉåíáíáÉë=íç=ëìééäÉãÉåí=Åçããáëëáçåë=íÜêçìÖÜ=íÜÉ=ìëÉ=çÑ=ëçÑí=Ççää~ê=é~óãÉåíë=~åÇ=çíÜÉê=
Ñáå~åÅá~ä=áåÅÉåíáîÉëK=

få=çêÇÉê=íç=áãéêçîÉ=íÜÉ=íê~åëé~êÉåÅó=~åÇ=êÉÖìä~íáçå=çÑ=Åçããáëëáçåë=áå=íÜÉ=~ÖêáÄìëáåÉëë=jfp=
áåÇìëíêóI=áí=áë=ëìÖÖÉëíÉÇ=íÜ~í=íÜÉêÉ=ÄÉ=~å=~ååì~ä=êÉÖìä~íçêó=êÉèìáêÉãÉåí=çå=mêçîáÇÉêë=íç=êÉéçêí=çå=
íÜÉ=çîÉê~ää=äÉîÉä=çÑ=Åçããáëëáçåë=EáåÅäìÇáåÖ=ÄçíÜ=Ü~êÇ=~åÇ=ëçÑí=Ççää~ê=ÄÉåÉÑáíëF=~åÇ=çíÜÉê=Ñáå~åÅá~ä=
áåÅÉåíáîÉëI=áåÅäìÇáåÖ=ã~êâÉíáåÖ=ÉñéÉåëÉëI=ÅçåëìäíáåÖ=ÑÉÉë=ÉíÅ=ÇáêÉÅíäó=~åÇ=áåÇáêÉÅíäó=EïÜÉêÉ=
êÉäÉî~åíF=~ííêáÄìí~ÄäÉ=íç=~ÖêáÄìëáåÉëë=jfp=ë~äÉë=É~ÅÜ=óÉ~êK==fÑ=êÉèìáêÉÇI=íÜÉ=ÇÉí~áäë=çÑ=íÜÉëÉ=
é~óãÉåíë=~åÇ=íÜÉáê=ÄêÉ~âÇçïå=ëÜçìäÇ=ÄÉ=ëìÄàÉÅí=íç=êÉÖìä~íçêó=~ìÇáí=çê=êÉîáÉïI=~åÇ=~î~áä~ÄäÉ=Ñçê=
ÇáëÅäçëìêÉ=íç=éêçëéÉÅíáîÉ=áåîÉëíçêëK=

5. Past performance of schemes 

5.1 Drivers of scheme performance 
^ÖêáÄìëáåÉëë=jfp=~êÉ=ÇÉéÉåÇÉåí=ìéçå=~=åìãÄÉê=çÑ=Ñ~Åíçêë=ïÜáÅÜ=Å~å=áåÑäìÉåÅÉ=êÉíìêåë=
áåÅäìÇáåÖI=Äìí=åçí=äáãáíÉÇ=íçW=

áK `äáã~íáÅ=~ÖêáÅìäíìê~ä=êáëâë=Ó=Ñçê=Éñ~ãéäÉI=ÑêçëíëI=ÑáêÉI=ÇêçìÖÜí=~åÇ=ÑäççÇëK==

ááK j~å~ÖÉêá~ä=êáëâë=Ó=Ñçê=Éñ~ãéäÉI=éêçàÉÅí=ëÉäÉÅíáçåI=çéÉê~íáçå~ä=ã~å~ÖÉãÉåí=çÑ=íÜÉ=
éêçàÉÅíI=~åÇ=ä~åÇ=ëáíÉ=ëÉäÉÅíáçåK=

áááK dÉåÉê~ä=ÑçêÅÉë=áåÑäìÉåÅáåÖ=íÜÉ=ìåÇÉêäóáåÖ=~ÖêáÅìäíìê~ä=ã~êâÉíëI=ëìÅÜ=~ë=ÇÉã~åÇ=~åÇ=
ëìééäó=ÑìåÇ~ãÉåí~äë=Ñçê=íÜÉ=éêçàÉÅí=ÅçããçÇáíóI=ÖäçÄ~ä=ÉÅçåçãáÅ=Ñáå~åÅá~ä=ÅçåÇáíáçåë=
~åÇ=áå=ëçãÉ=áåëí~åÅÉ=ÉñÅÜ~åÖÉ=ê~íÉ=ãçîÉãÉåíëK===

fí=áë=áãéçêí~åí=íç=êÉÅçÖåáòÉ=íÜ~í=åçí=~ää=ÇêáîÉêë=áåÑäìÉåÅáåÖ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=~å=~ÖêáÄìëáåÉëë=
jfp=~êÉ=Å~é~ÄäÉ=çÑ=ÄÉáåÖ=ã~å~ÖÉÇ=çê=ÅçåíêçääÉÇ=Äó=áåîÉëíçêë=EÉKÖK=ÉñíÉåÇÉÇ=éÉêáçÇë=çÑ=ÇêçìÖÜíI=
ëÉîÉêÉ=Ñêçëíë=ÉíÅFK==tÜ~í=áë=áãéçêí~åí=áë=íÜ~í=Ñ~Åíçêë=Å~é~ÄäÉ=çÑ=áåÑäìÉåÅáåÖ=êÉíìêåë=íÜ~í=~êÉ=ïáíÜáå=
íÜÉ=Åçåíêçä=çÑ=íÜÉ=mêçîáÇÉê=~êÉ=ÄÉáåÖ=~ééêçéêá~íÉäó=ã~å~ÖÉÇ=EëìÅÜ=~ë=éêçàÉÅí=ëáíÉ=ëÉäÉÅíáçå=~åÇ=
éêçàÉÅí=ã~å~ÖÉãÉåíFK=

5.2 Ensuring appropriate disclosure of past performance 
^ää=mêçîáÇÉêë=ëÜçìäÇ=ÄÉ=êÉèìáêÉÇ=íç=ÇáëÅäçëÉ=íç=áåîÉëíçêë=íÜÉ=é~ëí=éÉêÑçêã~åÅÉ=çÑ=éêÉîáçìë=
mêçàÉÅíëK==qç=Ç~íÉI=áåÇÉéÉåÇÉåí=êÉëÉ~êÅÜ=ê~íáåÖ=~ÖÉåÅáÉë=Ü~îÉ=éä~óÉÇ=íÜÉ=ãçëí=áãéçêí~åí=êçäÉ=
ïáíÜ=êÉëéÉÅí=íç=éêçîáÇáåÖ=~=äÉîÉä=çÑ=~ï~êÉåÉëë=ïáíÜ=êÉëéÉÅí=íç=íÜÉ=é~ëí=éÉêÑçêã~åÅÉ=çÑ=
~ÖêáÄìëáåÉëë=jfp=mêçîáÇÉêëK===

^ë=~ÖêáÅìäíìê~ä=êÉíìêåë=~êÉ=~=Ñ~Åíçê=çÑ=ÄçíÜ=óáÉäÇ=~åÇ=éêáÅÉI=áí=áë=ÅçåíÉåÇÉÇ=íÜ~í=~åó=ÇáëÅäçëìêÉ=çÑ=
óáÉäÇ=~åÇ=éêáÅÉ=éÉêÑçêã~åÅÉ=ëÜçìäÇ=~ääçï=áåîÉëíçêë=íç=ã~âÉ=~=Åçãé~êáëçå=ÄÉíïÉÉå=íÜÉ=çêáÖáå~ä=
Éëíáã~íÉë=çê=~ëëìãéíáçåë=~åÇ=íÜÉ=~Åíì~ä=êÉëìäíë=~ÅÜáÉîÉÇK==fí=áë=~äëç=åÉÅÉëë~êó=íÜ~í=íÜáë=
Åçãé~êáëçå=Å~å=ÄÉ=ã~ÇÉ=ëÉé~ê~íÉäó=çå=ÄçíÜ=óáÉäÇ=~åÇ=éêáÅÉ=éÉêÑçêã~åÅÉK==qÜáë=áë=ÇìÉ=ä~êÖÉäó=íç=
íÜÉ=Ñ~Åí=íÜ~í=éççê=éÉêÑçêã~åÅÉ=áå=óáÉäÇ=ã~ó=ÄÉ=çÑÑëÉí=Äó=~=ÜáÖÜÉê=íÜ~å=ÉñéÉÅíÉÇ=éÉêÑçêã~åÅÉ=áå=
éêáÅÉI=êÉëìäíáåÖ=áå=çîÉê~ää=éÉêÑçêã~åÅÉ=äÉîÉäë=ÄÉáåÖ=ãÉíK====

^ë=ãçëí=ÜçêíáÅìäíìêÉ=mêçàÉÅíë=éêçîáÇÉ=~å=~ååì~ä=Åêçé=EíóéáÅ~ääó=~ÑíÉê=íÜêÉÉ=óÉ~êë=Ñêçã=íÜÉ=Ç~íÉ=çÑ=
áåîÉëíãÉåíFI=íÜÉêÉ=áë=~=ÇÉÖêÉÉ=çÑ=íê~åëé~êÉåÅó=~î~áä~ÄäÉ=íç=áåîÉëíçêë=íç=ÇÉíÉêãáåÉ=ïÜÉíÜÉê=íÜÉáê=
mêçàÉÅí=áë=ãÉÉíáåÖ=áíë=ëí~íÉÇ=çÄàÉÅíáîÉëK==qÜÉ=j~Åèì~êáÉ=^äãçåÇ=fåîÉëíãÉåí=OMMSI=Ñçê=Éñ~ãéäÉI=
Ü~ë=àìëí=êÉÅÉåíäó=êÉéçêíÉÇ=íç=áåîÉëíçêë=íÜ~í=áí=Ü~ë=~ÅÜáÉîÉÇ=~äãçåÇ=éêçÇìÅíáçå=óáÉäÇë=Ñêçã=áíë=
OMMV=Åêçé=íÜ~í=ïÉêÉ=áå=äáåÉ=ïáíÜ=çêáÖáå~ä=map=ÉñéÉÅí~íáçåëK=

cçêÉëíêó=jfp=éêçàÉÅíëI=Äó=Åçåíê~ëíI=Çç=åçí=éêçÇìÅÉ=~=ÅçããÉêÅá~ä=Ü~êîÉëí=ìåíáä=ã~åó=óÉ~êë=~ÑíÉê=
íÜÉ=áåáíá~ä=áåîÉëíãÉåíI=íÜÉêÉÄó=éêçîáÇáåÖ=áåîÉëíçêë=ïáíÜ=äáííäÉ=Ä~ëáë=íç=~ëÅÉêí~áå=Üçï=íÜÉáê=
áåîÉëíãÉåí=áë=éÉêÑçêãáåÖ=íÜêçìÖÜçìí=áíë=íÉêãK==tÜáäëí=~ää=Ü~êîÉëí=êÉëìäíë=ëÜçìäÇ=ÄÉ=~ééêçéêá~íÉäó=
ÇáëÅäçëÉÇ=~åÇ=ã~ÇÉ=~î~áä~ÄäÉ=íç=ÄçíÜ=åÉï=~åÇ=éêçëéÉÅíáîÉ=áåîÉëíçêëI=áåîÉåíçêó=~ëëÉëëãÉåíë=çå=
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~ÖêáÄìëáåÉëë=jfp=ëÜçìäÇ=ÄÉ=~=êÉèìáêÉãÉåí=çå=~ää=ÑçêÉëíêó=mêçàÉÅíë=íç=çîÉêÅçãÉ=~=ëáíì~íáçå=ïÜÉêÉ=
~=mêçîáÇÉê=Ü~ë=åç=éêÉîáçìë=íê~Åâ=êÉÅçêÇ=çå=Ü~êîÉëíáåÖ=êÉëìäíë=~åÇ=Ü~ë=åçí=ëçìÖÜí=íç=ãÉ~ëìêÉ=íÜÉ=
áåíÉêáã=éÉêÑçêã~åÅÉ=çÑ=éêáçê=mêçàÉÅíëK=

oÉÖìä~ê=áåîÉåíçêó=~ëëÉëëãÉåíë=çÑ=íêÉÉ=ÖêçïíÜ=Ñçê=ÑçêÉëíêó=éä~åí~íáçåë=Å~å=ÄÉ=ÅçåÇìÅíÉÇ=íç=
éêçîáÇÉ=áåîÉëíçêë=ïáíÜ=~å=~ëëÉëëãÉåí=çÑ=íÜÉ=çåÖçáåÖ=ÖêçïíÜ=éÉêÑçêã~åÅÉ=çÑ=íÜÉáê=éä~åí~íáçå=~åÇ=
ëÜçìäÇ=ÄÉ=ÅçåÇìÅíÉÇ=~ë=~=ã~ííÉê=çÑ=ÖççÇ=ÑçêÉëíêó=éê~ÅíáÅÉK==cçê=Éñ~ãéäÉI=É~ÅÜ=çÑ=íÜÉ=j~Åèì~êáÉ=
cçêÉëíêó=fåîÉëíãÉåíë=éÉêÑçêãë=áåîÉåíçêó=~ëëÉëëãÉåíë=~í=íêÉÉ=~ÖÉ=íÜêÉÉI=ÑáîÉI=ëÉîÉå=~åÇ=åáåÉI=
~åÇ=êÉéçêíë=íÜÉ=êÉëìäíë=çÑ=íÜÉëÉ=íç=áåîÉëíçêë=ëÜçêíäó=~ÑíÉê=íÜÉ=êÉëìäíë=ÄÉÅçãÉ=~î~áä~ÄäÉK==tÜáäëí=
áåîÉåíçêó=êÉëìäíë=Å~ååçí=éêçîáÇÉ=áåîÉëíçêë=ïáíÜ=ÅÉêí~áåíó=~ë=íç=Ñáå~ä=óáÉäÇëI=íÜÉó=Çç=éêçîáÇÉ=~=
êÉ~ëçå~ÄäÉ=Ä~ëáë=ìéçå=ïÜáÅÜ=íç=~ëëÉëë=éêçÖêÉëë=~åÇ=~åó=áëëìÉë=~êáëáåÖ=éêáçê=íç=Ü~êîÉëíI=~åÇ=íÜÉ=
éÉêÑçêã~åÅÉ=çÑ=íÜÉ=mêçîáÇÉêK=====


