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7KH�3DUWLHV�WR�WKH�SUHVHQW�&RQYHQWLRQ��
'HWHUPLQHG� WR� SURPRWH� UHODWLRQV� DQG� FRRSHUDWLRQ� LQ� WKH�
ILHOG�RI�HQYLURQPHQWDO�SURWHFWLRQ��
$ZDUH�RI� WKH� VLJQLILFDQFH�RI� WKH�DFWLYLWLHV�RI� WKH�8QLWHG�
1DWLRQV� (FRQRPLF� &RPPLVVLRQ� IRU� (XURSH� LQ�
VWUHQJWKHQLQJ� VXFK� UHODWLRQV� DQG� FR�RSHUDWLRQ��
SDUWLFXODUO\� LQ� WKH� ILHOG� RI� DLU� SROOXWLRQ� LQFOXGLQJ� ORQJ�
UDQJH�WUDQVSRUW�RI�DLU�SROOXWDQWV��
5HFRJQL]LQJ� WKH� FRQWULEXWLRQ� RI� WKH� (FRQRPLF�
&RPPLVVLRQ� IRU� (XURSH� WR� WKH� PXOWLODWHUDO�
LPSOHPHQWDWLRQ� RI� WKH� SHUWLQHQW� SURYLVLRQV� RI� WKH� )LQDO�
$FW� RI� WKH� &RQIHUHQFH� RQ� 6HFXULW\� DQG� &RRSHUDWLQJ� LQ�
(XURSH��
&RJQL]DQW� RI� WKH� UHIHUHQFHV� LQ� WKH� FKDSWHU� RQ�
HQYLURQPHQW� RI� WKH� )LQDO� $FW� RI� WKH� &RQIHUHQFH� RQ�
6HFXULW\� DQG� &R�RSHUDWLRQ� LQ� (XURSH� FDOOLQJ� IRU� FR�
RSHUDWLRQ�WR�FRQWURO�DLU�SROOXWLRQ�DQG�LWV�HIIHFWV��LQFOXGLQJ�
ORQJ�� UDQJH� WUDQVSRUW� RI� DLU� SROOXWDQWV�� DQG� WR� WKH�
GHYHORSPHQW� WKURXJK� LQWHUQDWLRQDO� FR�RSHUDWLRQ� RI� DQ�
H[WHQVLYH� SURJUDPPH� IRU� WKH� PRQLWRULQJ� DQG� HYDOXDWLRQ�
RI� ORQJ�UDQJH� WUDQVSRUW� RI� DLU� SROOXWDQWV�� VWDUWLQJ� ZLWK�
VXOSKXU� GLR[LGH� DQG� ZLWK� SRVVLEOH� H[WHQVLRQ� WR� RWKHU�
SROOXWDQWV��
&RQVLGHULQJ�WKH�SHUWLQHQW�SURYLVLRQV�RI�WKH�'HFODUDWLRQ�RI�
WKH� 8QLWHG� 1DWLRQV� &RQIHUHQFH� RQ� WKH� +XPDQ�
(QYLURQPHQW�� DQG� LQ� SDUWLFXODU� SULQFLSOH� ���� ZKLFK�
H[SUHVVHV� WKH� FRPPRQ� FRQYLFWLRQ� WKDW� 6WDWHV� KDYH�� LQ�
DFFRUGDQFH� ZLWK� WKH� &KDUWHU� RI� WKH� 8QLWHG� 1DWLRQV� DQG�
WKH�SULQFLSOHV�RI�LQWHUQDWLRQDO�ODZ��WKH�VRYHUHLJQ�ULJKW�WR�
H[SORLW� WKHLU� RZQ� UHVRXUFHV� SXUVXDQW� WR� WKHLU� RZQ�
HQYLURQPHQWDO� SROLFLHV�� DQG� WKH� UHVSRQVLELOLW\� WR� HQVXUH�
WKDW� DFWLYLWLHV� ZLWKLQ� WKHLU� MXULVGLFWLRQ� RU� FRQWURO� GR� QRW�
FDXVH� GDPDJH� WR� WKH� HQYLURQPHQW� RI� RWKHU� 6WDWHV� RU� RI�
DUHDV�EH\RQG�WKH�OLPLWV�RI�QDWLRQDO�MXULVGLFWLRQ��
5HFRJQL]LQJ� WKH�H[LVWHQFH�RI�SRVVLEOH�DGYHUVH�HIIHFWV�� LQ�
WKH� VKRUW� DQG� ORQJ� WHUP�� RI� DLU� SROOXWLRQ� LQFOXGLQJ�
WUDQVERXQGDU\�DLU�SROOXWLRQ��
&RQFHUQHG� WKDW� D� ULVH� LQ� WKH� OHYHO� RI� HPLVVLRQ� RI� DLU�
SROOXWDQWV�ZLWKLQ�WKH�UHJLRQ�DV�IRUHFDVW�PD\�LQFUHDVH�VXFK�
DGYHUVH�HIIHFWV��
5HFRJQL]LQJ� WKH� QHHG� WR� VWXG\� WKH� LPSOLFDWLRQV� RI� WKH�
ORQJ�UDQJH�WUDQVSRUW�RI�DLU�SROOXWDQWV�DQG�WKH�QHHG�WR�VHHN�
VROXWLRQV�IRU�WKH�SUREOHPV�LGHQWLILHG��
$IILUPLQJ� WKHLU� ZLOOLQJQHVV� WR� UHLQIRUFH� DFWLYH�
LQWHUQDWLRQDO�FR�RSHUDWLRQ�WR�GHYHORS�DSSURSULDWH�QDWLRQDO�
SROLFLHV� DQG� E\� PHDQV� RI� H[FKDQJH� RI� LQIRUPDWLRQ��
FRQVXOWDWLRQ�� UHVHDUFK� DQG� PRQLWRULQJ�� WR� FR�RUGLQDWH�

QDWLRQDO� DFWLRQ� IRU� FRPEDWLQJ� DLU� SROOXWLRQ� LQFOXGLQJ�
ORQJ�UDQJH�WUDQVERXQGDU\�DLU�SROOXWLRQ��
+DYH�DJUHHG�DV�IROORZV��

'HILQLWLRQV�

$UWLFOH����
)RU�WKH�SXUSRVH�RI�WKH�SUHVHQW�&RQYHQWLRQ��
D���DLU�SROOXWLRQ��PHDQV�WKH�LQWURGXFWLRQ�E\�PDQ��GLUHFWO\�
RU�LQGLUHFWO\��RI�VXEVWDQFHV�RU�HQHUJ\�LQWR�WKH�DLU�UHVXOWLQJ�
LQ� GHOHWHULRXV� HIIHFWV� RI� VXFK� D� QDWXUH� DV� WR� HQGDQJHU�
KXPDQ�� KDUP� OLYLQJ� UHVRXUFHV� DQG� HFRV\VWHPV� DQG�
PDWHULDO� SURSHUW\� DQG� LPSDLU� RU� LQWHUIHUH�ZLWK� DPHQLWLHV�
DQG� RWKHU� OHJLWLPDWH� XVHV� RI� WKH� HQYLURQPHQW�� DQG� �DLU�
SROOXWDQWV��VKDOO�EH�FRQVWUXHG�DFFRUGLQJO\��
E�� �ORQJ�UDQJH� WUDQVERXQGDU\� DLU� SROOXWLRQ�� PHDQV� DLU�
SROOXWLRQ�ZKRVH� SK\VLFDO� RULJLQ� LV� VLWXDWHG�ZKROO\� RU� LQ�
SDUW�ZLWKLQ�WKH�DUHD�XQGHU�WKH�QDWLRQDO�MXULVGLFWLRQ�RI�RQH�
6WDWH�DQG�ZKLFK�KDV�DGYHUVH�HIIHFWV�LQ�WKH�DUHD�XQGHU�WKH�
MXULVGLFWLRQ�RI� DQRWKHU�6WDWH� DW� VXFK� D� GLVWDQFH� WKDW� LW� LV�
QRW� JHQHUDOO\� SRVVLEOH� WR� GLVWLQJXLVK� WKH� FRQWULEXWLRQ� RI�
LQGLYLGXDO�HPLVVLRQ�VRXUFHV�RU�JURXSV�RI�VRXUFHV��

)XQGDPHQWDO�SULQFLSOHV�

$UWLFOH����
7KH�&RQWUDFWLQJ�3DUWLHV�� WDNLQJ�GXH� DFFRXQW�RI� WKH� IDFWV�
DQG� SUREOHPV� LQYROYHG�� DUH� GHWHUPLQHG� WR� SURWHFW� PDQ�
DQG� KLV� HQYLURQPHQW� DJDLQVW� DLU� SROOXWLRQ� DQG� VKDOO�
HQGHDYRXU� WR� OLPLW� DQG�� DV� IDU� DV� SRVVLEOH�� JUDGXDOO\�
UHGXFH� DQG� SUHYHQW� DLU� SROOXWLRQ� LQFOXGLQJ� ORQJ�UDQJH�
WUDQVERXQGDU\�SROOXWLRQ��

$UWLFOH����
7KH� &RQWUDFWLQJ� 3DUWLHV�� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH�
SUHVHQW� &RQYHQWLRQ�� VKDOO� E\� PHDQV� RI� H[FKDQJHV� RI�
LQIRUPDWLRQ�� FRQVXOWDWLRQ�� UHVHDUFK� DQG� PRQLWRULQJ��
GHYHORS� ZLWKRXW� XQGXH� GHOD\� SROLFLHV� DQG� VWUDWHJLHV�
ZKLFK�VKDOO�VHUYH�DV�D�PHDQV�RI�FRPEDWLQJ�WKH�GLVFKDUJH�
RI�DLU�SROOXWDQWV��WDNLQJ�LQWR�DFFRXQW�HIIRUWV�DOUHDG\�PDGH�
DW�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHOV��

$UWLFOH����
7KH� &RQWUDFWLQJ� 3DUWLHV� VKDOO� H[FKDQJH� LQIRUPDWLRQ� RQ�
DQG� UHYLHZ� WKHLU� SROLFLHV�� VFLHQWLILF� DFWLYLWLHV� DQG�
WHFKQLFDO� PHDVXUHV� DLPHG� DW� FRPEDWLQJ�� DV� IDU� DV�
SRVVLEOH��WKH�GLVFKDUJH�RI�DLU�SROOXWDQWV��ZKLFK�PD\�KDYH�
DGYHUVH� HIIHFWV�� WKHUHE\� FRQWULEXWLQJ� WR� WKH� UHGXFWLRQ� RI�



DLU� SROOXWLRQ� LQFOXGLQJ� ORQJ�UDQJH� WUDQVERXQGDU\� DLU�
SROOXWLRQ��

$UWLFOH����
&RQVXOWDWLRQV� VKDOO� EH� KHOG�� XSRQ� UHTXHVW�� DW� DQ� HDUO\�
VWDJH� EHWZHHQ�� RQ� WKH� RQH� KDQG�� &RQWUDFWLQJ� 3DUWLHV�
ZKLFK�DUH�DFWXDOO\�DIIHFWHG�E\�RU�H[SRVHG�WR�D�VLJQLILFDQW�
ULVN�RI�ORQJ�UDQJH�WUDQVERXQGDU\�DLU�SROOXWLRQ�DQG��RQ�WKH�
RWKHU�KDQG��&RQWUDFWLQJ�3DUWLHV�ZLWKLQ�ZKLFK�DQG�VXEMHFW�
WR� ZKRVH� MXULVGLFWLRQ� D� VLJQLILFDQW� FRQWULEXWLRQ� WR� ORQJ�
UDQJH� WUDQVERXQGDU\� DLU� SROOXWLRQ� RULJLQDWHV�� RU� FRXOG�
RULJLQDWH�� LQ� FRQQH[LRQ� ZLWK� DFWLYLWLHV� FDUULHG� RQ� RU�
FRQWHPSODWHG�WKHUHLQ��

$LU�TXDOLW\�PDQDJHPHQW�

$UWLFOH����
7DNLQJ�LQWR�DFFRXQW�DUWLFOHV���WR����WKH�RQJRLQJ�UHVHDUFK��
H[FKDQJH� RI� LQIRUPDWLRQ� DQG�PRQLWRULQJ� DQG� WKH� UHVXOWV�
WKHUHRI�� WKH� FRVW� DQG� HIIHFWLYHQHVV� RI� ORFDO� DQG� RWKHU�
UHPHGLHV� DQG�� LQ� RUGHU� WR� FRPEDW� DLU� SROOXWLRQ� LQ�
SDUWLFXODU� WKDW� RULJLQDWLQJ� IURP� QHZ� RU� UHEXLOW�
LQVWDOODWLRQV�� HDFK� &RQWUDFWLQJ� 3DUW\� XQGHUWDNHV� WR�
GHYHORS� WKH� EHVW� SROLFLHV� DQG� VWUDWHJLHV� LQFOXGLQJ� DLU�
TXDOLW\� PDQDJHPHQW� V\VWHPV�� DQG�� DV� SDUW� RI� WKHP��
FRQWURO�PHDVXUHV�FRPSDWLEOH�ZLWK�EDODQFHG�GHYHORSPHQW��
LQ�SDUWLFXODU�E\�XVLQJ�WKH�EHVW�DYDLODEOH�WHFKQRORJ\�ZKLFK�
LV� HFRQRPLFDOO\� IHDVLEOH� DQG� ORZ�DQG� QRQ�ZDVWH�
WHFKQRORJ\��

5HVHDUFK�DQG�GHYHORSPHQW�

$UWLFOH����
7KH� &RQWUDFWLQJ� 3DUWLHV�� DV� DSSURSULDWH� WR� WKHLU� QHHGV��
VKDOO� LQLWLDWH� DQG� FR�RSHUDWH� LQ� WKH� FRQGXFW� RI� UHVHDUFK�
LQWR�DQG�RU�GHYHORSPHQW�RI��
D�� H[LVWLQJ� DQG� SURSRVHG� WHFKQRORJLHV� IRU� UHGXFLQJ�
HPLVVLRQV� RI� VXOSKXU� FRPSRXQGV� DQG� RWKHU� PDMRU� DLU�
SROOXWDQWV�� LQFOXGLQJ� WHFKQLFDO� DQG� HFRQRPLF� IHDVLELOLW\��
DQG�HQYLURQPHQWDO�FRQVHTXHQFHV��
E�� LQVWUXPHQWDWLRQ� DQG� RWKHU� WHFKQLTXHV� IRU� PRQLWRULQJ�
DQG�PHDVXULQJ�HPLVVLRQ�UDWHV�DQG�DPELHQW�FRQFHQWUDWLRQV�
RI�DLU�SROOXWDQWV��
F�� LPSURYHG� PRGHOV� IRU� D� EHWWHU� XQGHUVWDQGLQJ� RI� WKH�
WUDQVPLVVLRQ�RI�ORQJ�UDQJH�WUDQVERXQGDU\�DLU�SROOXWDQWV��
G�� WKH�HIIHFWV�RI� VXOSKXU�FRPSRXQGV�DQG�RWKHU�PDMRU�DLU�
SROOXWDQWV� RQ� KXPDQ� KHDOWK� DQG� WKH� HQYLURQPHQW��
LQFOXGLQJ� DJULFXOWXUH�� IRUHVWU\�� PDWHULDOV�� DTXDWLF� DQG�
RWKHU� QDWXUDO� HFRV\VWHPV� DQG� YLVLELOLW\�� ZLWK� D� YLHZ� WR�
HVWDEOLVKLQJ�D�VFLHQWLILF�EDVLV�IRU�GRVH�HIIHFW�UHODWLRQVKLSV�
GHVLJQHG�WR�SURWHFW�WKH�HQYLURQPHQW��
H��WKH�HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�DVVHVVPHQW�RI�
DOWHUQDWLYH� PHDVXUHV� IRU� DWWDLQLQJ� HQYLURQPHQWDO�

REMHFWLYHV� LQFOXGLQJ� WKH� UHGXFWLRQ� RI� ORQJ�UDQJH�
WUDQVERXQGDU\�DLU�SROOXWLRQ��
I�� HGXFDWLRQ� DQG� WUDLQLQJ� SURJUDPPHV� UHODWHG� WR� WKH�
HQYLURQPHQWDO�DVSHFWV�RI�SROOXWLRQ�E\�VXOSKXU�FRPSRXQGV�
DQG�RWKHU�PDMRU�DLU�SROOXWDQWV��

([FKDQJH�RI�LQIRUPDWLRQ�

$UWLFOH����
7KH� &RQWUDFWLQJ� 3DUWLHV�� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH�
([HFXWLYH�%RG\� UHIHUUHG� WR� LQ� DUWLFOH� ��� DQG�ELODWHUDOO\��
VKDOO�� LQ� WKHLU� FRPPRQ� LQWHUHVWV�� H[FKDQJH� DYDLODEOH�
LQIRUPDWLRQ�RQ��
D��GDWD�RQ�HPLVVLRQ�DW�SHULRGV�RI�WLPH�WR�EH�DJUHHG�XSRQ��
RI� DJUHHG� DLU� SROOXWDQWV�� VWDUWLQJ� ZLWK� VXOSKXU� GLR[LGH��
FRPLQJ�IURP�JULG�XQLWV�RI�DJUHHG�VL]H��RU�RQ�WKH�IOX[HV�RI�
DJUHHG�DLU�SROOXWDQWV��VWDUWLQJ�ZLWK�VXOSKXU�GLR[LGH��DFURVV�
QDWLRQDO�ERUGHUV��DW�GLVWDQFHV�DQG�DW�SHULRGV�RI�WLPH�WR�EH�
DJUHHG�XSRQ��
E�� PDMRU� FKDQJHV� LQ� QDWLRQDO� SROLFLHV� DQG� LQ� JHQHUDO�
LQGXVWULDO�GHYHORSPHQW��DQG�WKHLU�SRWHQWLDO�LPSDFW��ZKLFK�
ZRXOG� EH� OLNHO\� WR� FDXVH� VLJQLILFDQW� FKDQJHV� LQ� ORQJ�
UDQJH�WUDQVERXQGDU\�DLU�SROOXWLRQ��
F��FRQWURO�WHFKQRORJLHV�IRU�UHGXFLQJ�DLU�SROOXWLRQ�UHOHYDQW�
WR�ORQJ�UDQJH�WUDQVERXQGDU\�DLU�SROOXWLRQ��
G�� WKH� SURMHFWHG� FRVW� RI� WKH� HPLVVLRQ� FRQWURO� RU� VXOSKXU�
FRPSRXQGV� DQG� RWKHU�PDMRU� DLU� SROOXWDQWV� RQ� D� QDWLRQDO�
VFDOH��
H�� PHWHRURORJLFDO� DQG� SK\VLFR�FKHPLFDO� GDWD� UHODWLQJ� WR�
WKH�SURFHVVHV�GXULQJ�WUDQVPLVVLRQ��
I�� SK\VLFR�FKHPLFDO� DQG� ELRORJLFDO� GDWD� UHODWLQJ� WR� WKH�
HIIHFWV�RI�ORQJ�UDQJH�WUDQVERXQGDU\�DLU�SROOXWLRQ�DQG�WKH�
H[WHQW�RI� WKH�GDPDJH���ZKLFK� WKHVH�GDWD� LQGLFDWH�FDQ�EH�
DWWULEXWHG�WR�ORQJ�UDQJH�WUDQVERXQGDU\�DLU�SROOXWLRQ��
J�� QDWLRQDO�� VXEUHJLRQDO� DQG� UHJLRQDO� SROLFLHV� DQG�
VWUDWHJLHV�IRU�WKH�FRQWURO�RI�VXOSKXU�FRPSRXQGV�DQG�RWKHU�
PDMRU�RLO�SROOXWDQWV��
,PSOHPHQWDWLRQ� DQG� IXUWKHU� GHYHORSPHQW� RI� WKH�
FRRSHUDWLYH�SURJUDPPH�IRU�WKH�PRQLWRULQJ�DQG�HYDOXDWLRQ�
RI�WKH�ORQJ�UDQJH�WUDQVPLVVLRQ�RI�DLU�SROOXWDQWV�LQ�(XURSH�

$UWLFOH����
7KH� &RQWUDFWLQJ� 3DUWLHV� VWUHVV� WKH� QHHG� IRU� WKH�
LPSOHPHQWDWLRQ�RI�WKH�H[LVWLQJ��&R�RSHUDWLYH�SURJUDPPH�
IRU� WKH� PRQLWRULQJ� DQG� HYDOXDWLRQ� RI� WKH� ORQJ�UDQJH�
WUDQVPLVVLRQ� RI� DLU� SROOXWDQWV� LQ� (XURSH�� �KHUHLQDIWHU�
UHIHUUHG� WR� DV� (0(3�� DQG� ZLWK� UHJDUG� WR� WKH� IXUWKHU�
GHYHORSPHQW�RI�WKLV�SURJUDPPH��DJUHH�WR�HPSKDVL]H��
D�� WKH� GHVLUDELOLW\� RI� &RQWUDFWLQJ� 3DUWLHV� MRLQLQJ� LQ� DQG�
IXOO\�LPSOHPHQWLQJ�(0(3�ZKLFK��DV�D�ILUVW�VWHS��LV�EDVHG�
RQ� WKH� PRQLWRULQJ� RI� VXOSKXU� GLR[LGH� DQG� UHODWHG�
VXEVWDQFHV��



E��WKH�QHHG�WR�XVH�FRPSDUDEOH�RU�VWDQGDUGL]HG�SURFHGXUHV�
IRU�PRQLWRULQJ�ZKHQHYHU�SRVVLEOH��
F��WKH�GHVLUDELOLW\�RI�EDVLQJ�WKH�PRQLWRULQJ�SURJUDPPH�RQ�
WKH� IUDPHZRUN� RI� ERWK� QDWLRQDO� DQG� LQWHUQDWLRQDO�
SURJUDPPHV�� 7KH� HVWDEOLVKPHQW� RI� PRQLWRULQJ� VWDWLRQV�
DQG� WKH� FROOHFWLRQ�RI� GDWD� VKDOO� EH� FDUULHG�RXW� XQGHU� WKH�
QDWLRQDO� MXULVGLFWLRQ� RI� WKH� FRXQWU\� LQ� ZKLFK� WKH�
PRQLWRULQJ�VWDWLRQV�DUH�ORFDWHG��
G�� WKH�GHVLUDELOLW\� RI� HVWDEOLVKLQJ� D� IUDPHZRUN� IRU� D� FR�
RSHUDWLYH� HQYLURQPHQWDO� PRQLWRULQJ� SURJUDPPH�� EDVHG�
RQ� DQG� WDNLQJ� LQWR� DFFRXQW� SUHVHQW� DQG� IXWXUH� QDWLRQDO��
VXEUHJLRQDO�UHJLRQDO�DQG�RWKHU�LQWHUQDWLRQDO�SURJUDPPHV��
H�� WKH�QHHG� WR� H[FKDQJH�GDWD� RQ� HPLVVLRQV� DW� SHULRGV�RI�
WLPH� WR�EH�DJUHHG�XSRQ��RI�DJUHHG�DLU�SROOXWDQWV��VWDUWLQJ�
ZLWK� VXOSKXU� GLR[LGH�� FRPLQJ� IURP� JULG�XQLWV� RI� DJUHHG�
VL]H��� RU� RQ� WKH� IOX[HV� RI� DJUHHG� DLU� SROOXWDQWV�� VWDUWLQJ�
ZLWK�VXOSKXU�GLR[LGH��DFURVV�QDWLRQDO�ERUGHUV��DW�GLVWDQFHV�
DQG� DW� SHULRGV� RI� WLPH� WR� EH� DJUHHG� XSRQ�� 7KH� PHWKRG�
LQFOXGLQJ�WKH�PRGHO��XVHG�WR�GHWHUPLQH�WKH�IOX[HV�DV�ZHOO�
DV�WKH�PHWKRG��LQFOXGLQJ�WKH�PRGHO��XVHG�WR�GHWHUPLQH�WKH�
WUDQVPLVVLRQ�RI�DLU�SROOXWDQWV��EDVHG�RQ�WKH�HPLVVLRQV�SHU�
JULG�XQLW�� VKDOO� EH� PDGH� DYDLODEOH� DQG� SHULRGLFDOO\�
UHYLHZHG�� LQ� RUGHU� WR� LPSURYH� WKH� PHWKRGV� DQG� WKH�
PRGHOV��
I��WKHLU�ZLOOLQJQHVV�WR�FRQWLQXH�WKH�H[FKDQJH�DQG�SHULRGLF�
XSGDWLQJ�RI�QDWLRQDO�GDWD�RQ�WRWDO�HPLVVLRQV�RI�DJUHHG�DLU�
SROOXWDQWV��VWDUWLQJ�ZLWK�VXOSKXU�GLR[LGH��
J�� WKH� QHHG� WR� SURYLGH� PHWHRURORJLFDO� DQG� SK\VLFR�
FKHPLFDO�GDWD�UHODWLQJ�WR�SURFHVVHV�GXULQJ�WUDQVPLVVLRQ��
K�� WKH� QHHG� WR� PRQLWRU� FKHPLFDO� FRPSRQHQWV� LQ� RWKHU�
PHGLD� VXFK� DV� ZDWHU�� VRLO� DQG� YHJHWDWLRQ�� DV� ZHOO� DV� D�
VLPLODU�PRQLWRULQJ�SURJUDPPH�WR�UHFRUG�HIIHFWV�RQ�KHDOWK�
DQG�HQYLURQPHQW��
L�� WKH� GHVLUDELOLW\� RI� H[WHQGLQJ� WKH� QDWLRQDO� (0(3�
QHWZRUNV� WR� PDNH� WKHP� RSHUDWLRQDO� IRU� FRQWURO� DQG�
VXUYHLOODQFH�SXUSRVHV��

([HFXWLYH�ERG\�

$UWLFOH�����
��� 7KH� UHSUHVHQWDWLYHV� RI� WKH� &RQWUDFWLQJ� 3DUWLHV� VKDOO��
ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� 6HQLRU� $GYLVHUV� WR� (6(�
*RYHUQPHQWV�RQ�(QYLURQPHQWDO�3UREOHPV��FRQVWLWXWH� WKH�
([HFXWLYH� %RG\� RI� WKH� SUHVHQW� &RQYHQWLRQ�� DQG� VKDOO�
PHHW�DW�OHDVW�DQQXDOO\�LQ�WKDW�FDSDFLW\��
���7KH�([HFXWLYH�%RG\�VKDOO��
D��UHYLHZ�WKH�LPSOHPHQWDWLRQ�RI�WKH�SUHVHQW�&RQYHQWLRQ��
E�� HVWDEOLVK�� DV� DSSURSULDWH�� ZRUNLQJ� JURXSV� WR� FRQVLGHU�
PDWWHUV�UHODWHG�WR�WKH�LPSOHPHQWDWLRQ�DQG�GHYHORSPHQW�RI�
WKH� SUHVHQW� &RQYHQWLRQ� DQG� WR� WKLV� HQG� WR� SUHSDUH�
DSSURSULDWH� VWXGLHV� DQG� RWKHU� GRFXPHQWDWLRQ� DQG� WR�

VXEPLW� UHFRPPHQGDWLRQV� WR� EH� FRQVLGHUHG� E\� WKH�
([HFXWLYH�%RG\��
F��IXOILO�VXFK�RWKHU�IXQFWLRQV�DV�PD\�EH�DSSURSULDWH�XQGHU�
WKH�SURYLVLRQV�RI�WKH�SUHVHQW�&RQYHQWLRQ��
���7KH�([HFXWLYH�%RG\�VKDOO�XWLOL]H�WKH�6WHHULQJ�%RG\�IRU�
WKH�(0(3�WR�SOD\�DQ�LQWHJUDO�SDUW�LQ�WKH�RSHUDWLRQ�RI�WKH�
SUHVHQW� &RQYHQWLRQ�� LQ� SDUWLFXODU� ZLWK� UHJDUG� WR� GDWD�
FROOHFWLRQ�DQG�VFLHQWLILF�FRRSHUDWLRQ��
���7KH�([HFXWLYH�%RG\��LQ�GLVFKDUJLQJ�LWV�IXQFWLRQV��VKDOO��
ZKHQ�LW�GHHPV�DSSURSULDWH��DOVR�PDNH�XVH�RI�LQIRUPDWLRQ�
IURP�RWKHU�UHOHYDQW�LQWHUQDWLRQDO�RUJDQL]DWLRQV��

6HFUHWDULDW�

$UWLFOH�����
7KH� ([HFXWLYH� 6HFUHWDU\� RI� WKH� (FRQRPLF� &RPPLVVLRQ�
IRU� (XURSH� VKDOO� FDUU\� RXW�� IRU� WKH� ([HFXWLYH� %RG\�� WKH�
IROORZLQJ�VHFUHWDULDW�IXQFWLRQV��
D��WR�FRQYHQH�DQG�SUHSDUH�WKH�PHHWLQJV�RI�WKH�([HFXWLYH�
%RG\��
E��WR�WUDQVPLW�WR�WKH�&RQWUDFWLQJ�3DUWLHV�UHSRUWV�DQG�RWKHU�
LQIRUPDWLRQ�UHFHLYHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�
WKH�SUHVHQW�&RQYHQWLRQ��
F�� WR� GLVFKDUJH� WKH� IXQFWLRQV� DVVLJQHG� E\� WKH� ([HFXWLYH�
%RG\��

$PHQGPHQWV�WR�WKH�FRQYHQWLRQ�

$UWLFOH�����
��� $Q\� &RQWUDFWLQJ� 3DUW\� PD\� SURSRVH� DPHQGPHQWV� WR�
WKH�SUHVHQW�FRQYHQWLRQ��
���7KH�WH[W�RI�SURSRVHG�DPHQGPHQWV�VKDOO�EH�VXEPLWWHG�LQ�
ZULWLQJ� WR� WKH� ([HFXWLYH� 6HFUHWDU\� RI� WKH� (FRQRPLF�
&RPPLVVLRQ�IRU�(XURSH��ZKR�VKDOO�FRPPXQLFDWH�WKHP�WR�
DOO�&RQWUDFWLQJ�3DUWLHV��7KH�([HFXWLYH�%RG\�VKDOO�GLVFXVV�
SURSRVHG� DPHQGPHQWV� DW� LWV� QH[W� DQQXDO� PHHWLQJ�
SURYLGHG�WKDW�VXFK�SURSRVDOV�KDYH�EHHQ�FLUFXODWHG�E\�WKH�
([HFXWLYH� 6HFUHWDU\� RI� WKH� (FRQRPLF� &RPPLVVLRQ� IRU�
(XURSH� WR� WKH�&RQWUDFWLQJ�3DUWLHV�DW� OHDVW�QLQHW\�GD\V� LQ�
DGYDQFH��
��� $Q� DPHQGPHQW� WR� WKH� SUHVHQW� &RQYHQWLRQ� VKDOO� EH�
DGRSWHG� E\� FRQVHQVXV� RI� WKH� UHSUHVHQWDWLYHV� RI� WKH�
&RQWUDFWLQJ� 3DUWLHV�� DQG� VKDOO� HQWHU� LQWR� IRUFH� IRU� WKH�
&RQWUDFWLQJ� 3DUWLHV� ZKLFK� KDYH� DFFHSWHG� LW� RQ� WKH�
QLQHWLHWK� GD\� DIWHU� WKH� GDWH� RQ� ZKLFK� WZR�WKLUGV� RI� WKH�
&RQWUDFWLQJ� 3DUWLHV� KDYH� GHSRVLWHG� WKHLU� LQVWUXPHQWV� RI�
DFFHSWDQFH� ZLWK� WKH� GHSRVLWDU\�� 7KHUHDIWHU�� WKH�
DPHQGPHQW� VKDOO� HQWHU� LQWR� IRUFH� IRU� DQ\� RWKHU�
&RQWUDFWLQJ�3DUW\� RQ� WKH� QLQHWLHWK� GD\� DIWHU� WKH� GDWH� RQ�
ZKLFK� WKDW� &RQWUDFWLQJ� 3DUW\� GHSRVLWV� LWV� LQVWUXPHQW� RI�
DFFHSWDQFH�RI�WKH�DPHQGPHQW��

6HWWOHPHQW�RI�GLVSXWHV�



$UWLFOH�����
,I� D� GLVSXWH� DULVHV� EHWZHHQ� WZR� RU� PRUH� &RQWUDFWLQJ�
3DUWLHV� WR� WKH�SUHVHQW�&RQYHQWLRQ�DV� WR� WKH� LQWHUSUHWDWLRQ�
RU� DSSOLFDWLRQ� RI� WKH� &RQYHQWLRQ�� WKH\� VKDOO� VHHN� D�
VROXWLRQ�E\�QHJRWLDWLRQ�RU�E\�DQ\�RWKHU�PHWKRG�RI�GLVSXWH�
VHWWOHPHQW�DFFHSWDEOH�WR�WKH�SDUWLHV�WR�WKH�GLVSXWH��

6LJQDWXUH�

$UWLFOH�����
���7KH�SUHVHQW�&RQYHQWLRQ�VKDOO�EH�RSHQ�IRU�VLJQDWXUH�DW�
WKH� 8QLWHG� 1DWLRQV� 2IILFH� DW� *HQHYD� IURP� ��� WR� ���
1RYHPEHU� ����� RQ� WKH� RFFDVLRQ� RI� WKH� +LJK�OHYHO�
0HHWLQJ� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� (FRQRPLF�
&RPPLVVLRQ� IRU� (XURSH� RQ� WKH� 3URWHFWLRQ� RI� WKH�
(QYLURQPHQW�� E\� WKH� PHPEHU� 6WDWHV� RI� WKH� (FRQRPLF�
&RPPLVVLRQ� IRU� (XURSH� DV� ZHOO� DV� 6WDWHV� KDYLQJ�
FRQVXOWDWLYH� VWDWXV� ZLWK� WKH� (FRQRPLF� &RPPLVVLRQ� IRU�
(XURSH��SXUVXDQW�WR�SDUDJUDSK���RI�(FRQRPLF�DQG�6RFLDO�
&RXQFLO� UHVROXWLRQ� ��� �,9�� RI� ��� 0DUFK� ������ DQG� E\�
UHJLRQDO� HFRQRPLF� LQWHJUDWLRQ� RUJDQL]DWLRQV�� FRQVWLWXWHG�
E\� VRYHUHLJQ� 6WDWHV� PHPEHUV� RI� WKH� (FRQRPLF�
&RPPLVVLRQ� IRU� (XURSH�� ZKLFK� KDYH� FRPSHWHQFH� LQ�
UHVSHFW� RI� WKH� QHJRWLDWLRQ� FRQFOXVLRQ� DQG� DSSOLFDWLRQ� RI�
LQWHUQDWLRQDO� DJUHHPHQWV� LQ� PDWWHUV� FRYHUHG� E\� WKH�
SUHVHQW�&RQYHQWLRQ��
��� ,Q� PDWWHUV� ZLWKLQ� WKHLU� FRPSHWHQFH�� VXFK� UHJLRQDO�
HFRQRPLF� LQWHJUDWLRQ� RUJDQL]DWLRQV� VKDOO�� RQ� WKHLU� RZQ�
EHKDOI�� H[HUFLVH� WKH� ULJKWV� DQG� IXOILO� WKH� UHVSRQVLELOLWLHV�
ZKLFK� WKH�SUHVHQW�&RQYHQWLRQ�DWWULEXWHV� WR� WKHLU�PHPEHU�
6WDWHV�� ,Q� VXFK� FDVHV�� WKH� PHPEHU� 6WDWHV� RI� WKHVH�
RUJDQL]DWLRQV�VKDOO�QRW�EH�HQWLWOHG�WR�H[HUFLVH�VXFK�ULJKWV�
LQGLYLGXDOO\��

5DWLILFDWLRQ��DFFHSWDQFH��DSSURYDO�DQG�DFFHVVLRQ�

$UWLFOH�����
���7KH�SUHVHQW�&RQYHQWLRQ�VKDOO�EH�VXEMHFW�WR�UDWLILFDWLRQ��
DFFHSWDQFH�RU�DSSURYDO��
���7KH�SUHVHQW�&RQYHQWLRQ�VKDOO�EH�RSHQ�IRU�DFFHVVLRQ�DV�
IURP����1RYHPEHU������E\�WKH�6WDWHV�DQG�RUJDQL]DWLRQV�
UHIHUUHG�WR�LQ�DUWLFOH����SDUDJUDSK����
���7KH�LQVWUXPHQWV�RI�UDWLILFDWLRQ��DFFHSWDQFH��DSSURYDO�RU�
DFFHVVLRQ� VKDOO� EH� GHSRVLWHG� ZLWK� WKH� 6HFUHWDU\�*HQHUDO�
RI�WKH�8QLWHG�1DWLRQV��ZKR�ZLOO�SHUIRUP�WKH�IXQFWLRQV�RI�
WKH�GHSRVLWDU\��

(QWU\�LQWR�IRUFH�

$UWLFOH�����
��� 7KH� SUHVHQW� &RQYHQWLRQ� VKDOO� HQWHU� LQWR� IRUFH� RQ� WKH�
QLQHWLHWK�GD\�DIWHU�WKH�GDWH�RI�GHSRVLW�RI�WKH�WZHQW\�IRXUWK�
LQVWUXPHQW� RI� UDWLILFDWLRQ�� DFFHSWDQFH�� DSSURYDO� RU�
DFFHVVLRQ��

��� )RU� HDFK�&RQWUDFWLQJ� 3DUW\� ZKLFK� UDWLILHV�� DFFHSWV� RU�
DSSURYHV�WKH�SUHVHQW�&RQYHQWLRQ�RU�DFFHGHV�WKHUHWR�DIWHU�
WKH�GHSRVLW�RI�WKH�WZHQW\�IRXUWK�LQVWUXPHQW�RI�UDWLILFDWLRQ��
DFFHSWDQFH� DSSURYDO� RU� DFFHVVLRQ�� WKH� &RQYHQWLRQ� VKDOO�
HQWHU� LQWR� IRUFH� RQ� WKH� QLQHWLHWK� GD\� DIWHU� WKH� GDWH� RI�
GHSRVLW� E\� VXFK� &RQWUDFWLQJ� 3DUW\� RI� LWV� LQVWUXPHQW� RI�
UDWLILFDWLRQ��DFFHSWDQFH��DSSURYDO�RU�DFFHVVLRQ��

:LWKGUDZDO�

$UWLFOH�����
$W� DQ\� WLPH�DIWHU� ILYH� \HDUV� IURP� WKH�GDWH�RQ�ZKLFK� WKH�
SUHVHQW�&RQYHQWLRQ�KDV�FRPH�LQWR�IRUFH�ZLWK�UHVSHFW�WR�D�
&RQWUDFWLQJ�3DUW\�� WKDW�&RQWUDFWLQJ� 3DUW\�PD\�ZLWKGUDZ�
IURP�WKH�&RQYHQWLRQ�E\�JLYLQJ�ZULWWHQ�QRWLILFDWLRQ�WR�WKH�
GHSRVLWDU\��$Q\�VXFK�ZLWKGUDZDO�VKDOO� WDNH�HIIHFW�RQ�WKH�
QLQHWLHWK� GD\� DIWHU� WKH� GDWH� RI� LWV� UHFHLSW� E\� WKH�
GHSRVLWDU\��

$XWKHQWLF�WH[WV�

$UWLFOH�����
7KH� RULJLQDO� RI� WKH� SUHVHQW� &RQYHQWLRQ� RI� ZKLFK� WKH�
(QJOLVK��)UHQFK� DQG�5XVVLDQ� WH[WV� DUH� HTXDOO\� DXWKHQWLF��
VKDOO� EH� GHSRVLWHG� ZLWK� WKH� 6HFUHWDU\�*HQHUDO� RI� WKH�
8QLWHG�1DWLRQV��
,Q� ZLWQHVV� ZKHUHRI� WKH� XQGHUVLJQHG�� EHLQJ� GXO\�
DXWKRUL]HG�WKHUHWR��KDYH�VLJQHG�WKH�SUHVHQW�&RQYHQWLRQ��
'RQH� DW� *HQHYD�� WKLV� WKLUWHHQWK� GD\� RI� 1RYHPEHU�� RQH�
WKRXVDQG�QLQH�KXQGUHG�DQG�VHYHQW\�QLQH��
�


