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8QLWHG� 1DWLRQV� )UDPHZRUN� &RQYHQWLRQ� RQ� &OLPDWH�
&KDQJH�
7KH�3DUWLHV�WR�WKLV�&RQYHQWLRQ��
$FNQRZOHGJLQJ�WKDW�FKDQJH�LQ�WKH�(DUWK
V�FOLPDWH�DQG�LWV�
DGYHUVH�HIIHFWV�DUH�D�FRPPRQ�FRQFHUQ�RI�KXPDQNLQG��
&RQFHUQHG� WKDW� KXPDQ� DFWLYLWLHV� KDYH�EHHQ� VXEVWDQWLDOO\�
LQFUHDVLQJ� WKH�DWPRVSKHULF�FRQFHQWUDWLRQV�RI�JUHHQKRXVH�
JDVHV��WKDW�WKHVH�LQFUHDVHV�HQKDQFH�WKH�QDWXUDO�JUHHQKRXVH�
HIIHFW��DQG�WKDW�WKLV�ZLOO�UHVXOW�RQ�DYHUDJH�LQ�DQ�DGGLWLRQDO�
ZDUPLQJ�RI� WKH�(DUWK
V�VXUIDFH�DQG�DWPRVSKHUH�DQG�PD\�
DGYHUVHO\�DIIHFW�QDWXUDO�HFRV\VWHPV�DQG�KXPDQNLQG��
1RWLQJ� WKDW� WKH� ODUJHVW� VKDUH� RI� KLVWRULFDO� DQG� FXUUHQW�
JOREDO� HPLVVLRQV� RI� JUHHQKRXVH� JDVHV� KDV� RULJLQDWHG� LQ�
GHYHORSHG� FRXQWULHV�� WKDW� SHU� FDSLWD� HPLVVLRQV� LQ�
GHYHORSLQJ� FRXQWULHV� DUH� VWLOO� UHODWLYHO\� ORZ�DQG� WKDW� WKH�
VKDUH� RI� JOREDO� HPLVVLRQV� RULJLQDWLQJ� LQ� GHYHORSLQJ�
FRXQWULHV�ZLOO�JURZ�WR�PHHW�WKHLU�VRFLDO�DQG�GHYHORSPHQW�
QHHGV��
$ZDUH� RI� WKH� UROH� DQG� LPSRUWDQFH� LQ� WHUUHVWULDO� DQG�
PDULQH�HFRV\VWHPV�RI�VLQNV�DQG�UHVHUYRLUV�RI�JUHHQKRXVH�
JDVHV��
1RWLQJ�WKDW�WKHUH�DUH�PDQ\�XQFHUWDLQWLHV�LQ�SUHGLFWLRQV�RI�
FOLPDWH� FKDQJH�� SDUWLFXODUO\� ZLWK� UHJDUG� WR� WKH� WLPLQJ��
PDJQLWXGH�DQG�UHJLRQDO�SDWWHUQV�WKHUHRI��
$FNQRZOHGJLQJ� WKDW� WKH�JOREDO�QDWXUH�RI�FOLPDWH�FKDQJH�
FDOOV� IRU� WKH�ZLGHVW�SRVVLEOH�FRRSHUDWLRQ�E\�DOO�FRXQWULHV�
DQG� WKHLU� SDUWLFLSDWLRQ� LQ� DQ� HIIHFWLYH� DQG� DSSURSULDWH�
LQWHUQDWLRQDO� UHVSRQVH�� LQ�DFFRUGDQFH�ZLWK� WKHLU�FRPPRQ�
EXW� GLIIHUHQWLDWHG� UHVSRQVLELOLWLHV� DQG� UHVSHFWLYH�
FDSDELOLWLHV�DQG�WKHLU�VRFLDO�DQG�HFRQRPLF�FRQGLWLRQV��
5HFDOOLQJ� WKH� SHUWLQHQW� SURYLVLRQV� RI� WKH� 'HFODUDWLRQ� RI�
WKH� 8QLWHG� 1DWLRQV� &RQIHUHQFH� RQ� WKH� +XPDQ�
(QYLURQPHQW��DGRSWHG�DW�6WRFNKROP�RQ����-XQH�������
5HFDOOLQJ� DOVR� 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� DQG�
GHYHORSPHQWDO� 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��
5HDIILUPLQJ� WKH� SULQFLSOH� RI� VRYHUHLJQW\� RI� 6WDWHV� LQ�
LQWHUQDWLRQDO�FRRSHUDWLRQ�WR�DGGUHVV�FOLPDWH�FKDQJH��
5HFRJQL]LQJ� WKDW� 6WDWHV� VKRXOG� HQDFW� HIIHFWLYH�
HQYLURQPHQWDO� OHJLVODWLRQ�� WKDW� HQYLURQPHQWDO� VWDQGDUGV��
PDQDJHPHQW� REMHFWLYHV� DQG� SULRULWLHV� VKRXOG� UHIOHFW� WKH�
HQYLURQPHQWDO� DQG�GHYHORSPHQWDO� FRQWH[W� WR�ZKLFK� WKH\�

DSSO\��DQG�WKDW�VWDQGDUGV�DSSOLHG�E\�VRPH�FRXQWULHV�PD\�
EH�LQDSSURSULDWH�DQG�RI�XQZDUUDQWHG�HFRQRPLF�DQG�VRFLDO�
FRVW�WR�RWKHU�FRXQWULHV��LQ�SDUWLFXODU�GHYHORSLQJ�FRXQWULHV��
5HFDOOLQJ�WKH�SURYLVLRQV�RI�*HQHUDO�$VVHPEO\�UHVROXWLRQ�
������� RI� ��� 'HFHPEHU� ����� RQ� WKH� 8QLWHG� 1DWLRQV�
&RQIHUHQFH� RQ� (QYLURQPHQW� DQG� 'HYHORSPHQW�� DQG�
UHVROXWLRQV� ������ RI� �� 'HFHPEHU� ������ ������� RI� ���
'HFHPEHU� ������ ������� RI� ��� 'HFHPEHU� ����� DQG�
������� RI� ��� 'HFHPEHU� ����� RQ� SURWHFWLRQ� RI� JOREDO�
FOLPDWH�IRU�SUHVHQW�DQG�IXWXUH�JHQHUDWLRQV�RI�PDQNLQG��
5HFDOOLQJ� DOVR� WKH� SURYLVLRQV� RI� *HQHUDO� $VVHPEO\�
UHVROXWLRQ��������RI� ���'HFHPEHU������RQ� WKH�SRVVLEOH�
DGYHUVH� HIIHFWV� RI� VHD�OHYHO� ULVH� RQ� LVODQGV� DQG� FRDVWDO�
DUHDV�� SDUWLFXODUO\� ORZ�O\LQJ� FRDVWDO� DUHDV� DQG� WKH�
SHUWLQHQW� SURYLVLRQV� RI� *HQHUDO� $VVHPEO\� UHVROXWLRQ�
������� RI� ���'HFHPEHU� ����� RQ� WKH� LPSOHPHQWDWLRQ� RI�
WKH�3ODQ�RI�$FWLRQ�WR�&RPEDW�'HVHUWLILFDWLRQ��
5HFDOOLQJ� IXUWKHU� WKH� 9LHQQD� &RQYHQWLRQ� IRU� WKH�
3URWHFWLRQ� RI� WKH� 2]RQH� /D\HU�� ������ DQG� WKH�0RQWUHDO�
3URWRFRO� RQ� 6XEVWDQFHV� WKDW� 'HSOHWH� WKH� 2]RQH� /D\HU��
������DV�DGMXVWHG�DQG�DPHQGHG�RQ����-XQH�������
1RWLQJ� WKH�0LQLVWHULDO�'HFODUDWLRQ�RI� WKH�6HFRQG�:RUOG�
&OLPDWH�&RQIHUHQFH�DGRSWHG�RQ���1RYHPEHU�������
&RQVFLRXV� RI� WKH� YDOXDEOH� DQDO\WLFDO� ZRUN� EHLQJ�
FRQGXFWHG�E\�PDQ\�6WDWHV�RQ�FOLPDWH�FKDQJH�DQG�RI� WKH�
LPSRUWDQW� FRQWULEXWLRQV� RI� WKH� :RUOG� 0HWHRURORJLFDO�
2UJDQL]DWLRQ�� WKH� 8QLWHG� 1DWLRQV� (QYLURQPHQW�
3URJUDPPH�DQG�RWKHU�RUJDQV��RUJDQL]DWLRQV�DQG�ERGLHV�RI�
WKH�8QLWHG�1DWLRQV�V\VWHP��DV�ZHOO�DV�RWKHU�LQWHUQDWLRQDO�
DQG�LQWHUJRYHUQPHQWDO�ERGLHV�� WR�WKH�H[FKDQJH�RI�UHVXOWV�
RI�VFLHQWLILF�UHVHDUFK�DQG�WKH�FRRUGLQDWLRQ�RI�UHVHDUFK��
5HFRJQL]LQJ� WKDW� VWHSV� UHTXLUHG� WR� XQGHUVWDQG� DQG�
DGGUHVV�FOLPDWH�FKDQJH�ZLOO�EH�HQYLURQPHQWDOO\��VRFLDOO\�
DQG� HFRQRPLFDOO\� PRVW� HIIHFWLYH� LI� WKH\� DUH� EDVHG� RQ�
UHOHYDQW�VFLHQWLILF��WHFKQLFDO�DQG�HFRQRPLF�FRQVLGHUDWLRQV�
DQG�FRQWLQXDOO\� UH�HYDOXDWHG� LQ� WKH� OLJKW�RI�QHZ�ILQGLQJV�
LQ�WKHVH�DUHDV��
5HFRJQL]LQJ� WKDW� YDULRXV� DFWLRQV� WR� DGGUHVV� FOLPDWH�
FKDQJH� FDQ� EH� MXVWLILHG� HFRQRPLFDOO\� LQ� WKHLU� RZQ� ULJKW�
DQG� FDQ� DOVR� KHOS� LQ� VROYLQJ� RWKHU� HQYLURQPHQWDO�
SUREOHPV��
5HFRJQL]LQJ�DOVR�WKH�QHHG�IRU�GHYHORSHG�FRXQWULHV�WR�WDNH�
LPPHGLDWH� DFWLRQ� LQ� D� IOH[LEOH� PDQQHU� RQ� WKH� EDVLV� RI�
FOHDU� SULRULWLHV�� DV� D� ILUVW� VWHS� WRZDUGV� FRPSUHKHQVLYH�
UHVSRQVH� VWUDWHJLHV� DW� WKH� JOREDO�� QDWLRQDO� DQG�� ZKHUH�
DJUHHG�� UHJLRQDO� OHYHOV� WKDW� WDNH� LQWR� DFFRXQW� DOO�
JUHHQKRXVH�JDVHV��ZLWK�GXH�FRQVLGHUDWLRQ�RI�WKHLU�UHODWLYH�
FRQWULEXWLRQV� WR� WKH� HQKDQFHPHQW� RI� WKH� JUHHQKRXVH�
HIIHFW��



5HFRJQL]LQJ�IXUWKHU�WKDW�ORZ�O\LQJ�DQG�RWKHU�VPDOO�LVODQG�
FRXQWULHV�� FRXQWULHV� ZLWK� ORZ�O\LQJ� FRDVWDO�� DULG� DQG�
VHPL�DULG� DUHDV� RU� DUHDV� OLDEOH� WR� IORRGV�� GURXJKW�
DQG�GHVHUWLILFDWLRQ��DQG�GHYHORSLQJ�FRXQWULHV�ZLWK�IUDJLOH�
PRXQWDLQRXV� HFRV\VWHPV� DUH� SDUWLFXODUO\� YXOQHUDEOH� WR�
WKH�DGYHUVH�HIIHFWV�RI�FOLPDWH�FKDQJH��
5HFRJQL]LQJ� WKH� VSHFLDO� GLIILFXOWLHV� RI� WKRVH� FRXQWULHV��
HVSHFLDOO\� GHYHORSLQJ� FRXQWULHV�� ZKRVH� HFRQRPLHV� DUH�
SDUWLFXODUO\�GHSHQGHQW�RQ�IRVVLO� IXHO�SURGXFWLRQ��XVH�DQG�
H[SRUWDWLRQ��DV�D�FRQVHTXHQFH�RI�DFWLRQ�WDNHQ�RQ�OLPLWLQJ�
JUHHQKRXVH�JDV�HPLVVLRQV��
$IILUPLQJ� WKDW� UHVSRQVHV� WR� FOLPDWH� FKDQJH� VKRXOG� EH�
FRRUGLQDWHG�ZLWK�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�LQ�DQ�
LQWHJUDWHG� PDQQHU� ZLWK� D� YLHZ� WR� DYRLGLQJ� DGYHUVH�
LPSDFWV� RQ� WKH� ODWWHU�� WDNLQJ� LQWR� IXOO� DFFRXQW� WKH�
OHJLWLPDWH� SULRULW\� QHHGV�RI� GHYHORSLQJ� FRXQWULHV� IRU� WKH�
DFKLHYHPHQW� RI� VXVWDLQHG� HFRQRPLF� JURZWK� DQG� WKH�
HUDGLFDWLRQ�RI�SRYHUW\��
5HFRJQL]LQJ� WKDW� DOO� FRXQWULHV�� HVSHFLDOO\� GHYHORSLQJ�
FRXQWULHV�� QHHG� DFFHVV� WR� UHVRXUFHV� UHTXLUHG� WR� DFKLHYH�
VXVWDLQDEOH�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�DQG�WKDW��LQ�
RUGHU� IRU� GHYHORSLQJ� FRXQWULHV� WR� SURJUHVV� WRZDUGV� WKDW�
JRDO�� WKHLU�HQHUJ\�FRQVXPSWLRQ�ZLOO�QHHG� WR�JURZ�WDNLQJ�
LQWR�DFFRXQW�WKH�SRVVLELOLWLHV�IRU�DFKLHYLQJ�JUHDWHU�HQHUJ\�
HIILFLHQF\� DQG� IRU� FRQWUROOLQJ� JUHHQKRXVH� JDV� HPLVVLRQV�
LQ� JHQHUDO�� LQFOXGLQJ� WKURXJK� WKH� DSSOLFDWLRQ� RI� QHZ�
WHFKQRORJLHV� RQ� WHUPV� ZKLFK� PDNH� VXFK� DQ� DSSOLFDWLRQ�
HFRQRPLFDOO\�DQG�VRFLDOO\�EHQHILFLDO��
'HWHUPLQHG�WR�SURWHFW�WKH�FOLPDWH�V\VWHP�IRU�SUHVHQW�DQG�
IXWXUH�JHQHUDWLRQV��
+DYH�DJUHHG�DV�IROORZV��

$UWLFOH�,��
'HILQLWLRQV
�
)RU�WKH�SXUSRVHV�RI�WKLV�&RQYHQWLRQ��
����$GYHUVH�HIIHFWV�RI�FOLPDWH�FKDQJH��PHDQV�FKDQJHV�LQ�
WKH�SK\VLFDO�HQYLURQPHQW�RU�ELRWD� UHVXOWLQJ�IURP�FOLPDWH�
FKDQJH�ZKLFK�KDYH� VLJQLILFDQW� GHOHWHULRXV� HIIHFWV� RQ� WKH�
FRPSRVLWLRQ�� UHVLOLHQFH� RU� SURGXFWLYLW\� RI� QDWXUDO� DQG�
PDQDJHG� HFRV\VWHPV� RU� RQ� WKH� RSHUDWLRQ� RI� VRFLR�
HFRQRPLF�V\VWHPV�RU�RQ�KXPDQ�KHDOWK�DQG�ZHOIDUH��
����&OLPDWH�FKDQJH��PHDQV�D�FKDQJH�RI�FOLPDWH�ZKLFK�LV�
DWWULEXWHG� GLUHFWO\� RU� LQGLUHFWO\� WR� KXPDQ� DFWLYLW\� WKDW�
DOWHUV� WKH� FRPSRVLWLRQ� RI� WKH� JOREDO� DWPRVSKHUH� DQG�
ZKLFK� LV� LQ� DGGLWLRQ� WR� QDWXUDO� FOLPDWH� YDULDELOLW\�
REVHUYHG�RYHU�FRPSDUDEOH�WLPH�SHULRGV��
����&OLPDWH�V\VWHP��PHDQV�WKH�WRWDOLW\�RI�WKH�DWPRVSKHUH��
K\GURVSKHUH�� ELRVSKHUH� DQG� JHRVSKHUH� DQG� WKHLU�
LQWHUDFWLRQV��
��� �(PLVVLRQV�� PHDQV� WKH� UHOHDVH� RI� JUHHQKRXVH� JDVHV�
DQG�RU� WKHLU� SUHFXUVRUV� LQWR� WKH� DWPRVSKHUH� RYHU� D�
VSHFLILHG�DUHD�DQG�SHULRG�RI�WLPH��

����*UHHQKRXVH�JDVHV��PHDQV� WKRVH�JDVHRXV�FRQVWLWXHQWV�
RI� WKH� DWPRVSKHUH�� ERWK� QDWXUDO� DQG� DQWKURSRJHQLF�� WKDW�
DEVRUE�DQG�UH�HPLW�LQIUDUHG�UDGLDWLRQ��
��� �5HJLRQDO� HFRQRPLF� LQWHJUDWLRQ� RUJDQL]DWLRQ�� PHDQV�
DQ�RUJDQL]DWLRQ�FRQVWLWXWHG�E\�VRYHUHLJQ�6WDWHV�RI�D�JLYHQ�
UHJLRQ� ZKLFK� KDV� FRPSHWHQFH� LQ� UHVSHFW� RI� PDWWHUV�
JRYHUQHG� E\� WKLV� &RQYHQWLRQ� RU� LWV� SURWRFROV� DQG� KDV�
EHHQ� GXO\� DXWKRUL]HG�� LQ� DFFRUGDQFH� ZLWK� LWV� LQWHUQDO�
SURFHGXUHV�� WR� VLJQ�� UDWLI\�� DFFHSW�� DSSURYH� RU� DFFHGH� WR�
WKH�LQVWUXPHQWV�FRQFHUQHG��
����5HVHUYRLU��PHDQV�D�FRPSRQHQW�RU�FRPSRQHQWV�RI�WKH�
FOLPDWH�V\VWHP�ZKHUH�D�JUHHQKRXVH�JDV�RU�D�SUHFXUVRU�RI�
D�JUHHQKRXVH�JDV�LV�VWRUHG��
��� �6LQN�� PHDQV� DQ\� SURFHVV�� DFWLYLW\� RU� PHFKDQLVP�
ZKLFK� UHPRYHV� D� JUHHQKRXVH� JDV�� DQ� DHURVRO� RU� D�
SUHFXUVRU�RI�D�JUHHQKRXVH�JDV�IURP�WKH�DWPRVSKHUH��
����6RXUFH��PHDQV�DQ\�SURFHVV�RU�DFWLYLW\�ZKLFK�UHOHDVHV�
D� JUHHQKRXVH� JDV�� DQ� DHURVRO� RU� D� SUHFXUVRU� RI� D�
JUHHQKRXVH�JDV�LQWR�WKH�DWPRVSKHUH��

$UWLFOH�,,��
2EMHFWLYH�
7KH�XOWLPDWH�REMHFWLYH�RI�WKLV�&RQYHQWLRQ�DQG�DQ\�UHODWHG�
OHJDO� LQVWUXPHQWV� WKDW� WKH�&RQIHUHQFH�RI� WKH�3DUWLHV�PD\�
DGRSW� LV� WR� DFKLHYH�� LQ� DFFRUGDQFH� ZLWK� WKH� UHOHYDQW�
SURYLVLRQV�RI�WKH�&RQYHQWLRQ��VWDELOL]DWLRQ�RI�JUHHQKRXVH�
JDV�FRQFHQWUDWLRQV�LQ�WKH�DWPRVSKHUH�DW�D�OHYHO�WKDW�ZRXOG�
SUHYHQW� GDQJHURXV� DQWKURSRJHQLF� LQWHUIHUHQFH� ZLWK� WKH�
FOLPDWH�V\VWHP��6XFK�D�OHYHO�VKRXOG�EH�DFKLHYHG�ZLWKLQ�D�
WLPH�IUDPH� VXIILFLHQW� WR� DOORZ� HFRV\VWHPV� WR� DGDSW�
QDWXUDOO\� WR� FOLPDWH� FKDQJH�� WR� HQVXUH� WKDW� IRRG�
SURGXFWLRQ� LV� QRW� WKUHDWHQHG� DQG� WR� HQDEOH� HFRQRPLF�
GHYHORSPHQW�WR�SURFHHG�LQ�D�VXVWDLQDEOH�PDQQHU��

$UWLFOH�,,,��
3ULQFLSOHV�
,Q�WKHLU�DFWLRQV�WR�DFKLHYH�WKH�REMHFWLYH�RI�WKH�&RQYHQWLRQ�
DQG� WR� LPSOHPHQW� LWV� SURYLVLRQV�� WKH� 3DUWLHV� VKDOO� EH�
JXLGHG��LQWHU�DOLD��E\�WKH�IROORZLQJ��
��� 7KH�3DUWLHV� VKRXOG�SURWHFW� WKH� FOLPDWH� V\VWHP� IRU� WKH�
EHQHILW� RI� SUHVHQW� DQG� IXWXUH� JHQHUDWLRQV� RI� KXPDQNLQG��
RQ� WKH� EDVLV� RI� HTXLW\� DQG� LQ� DFFRUGDQFH� ZLWK� WKHLU�
FRPPRQ�EXW�GLIIHUHQWLDWHG�UHVSRQVLELOLWLHV�DQG�UHVSHFWLYH�
FDSDELOLWLHV�� $FFRUGLQJO\�� WKH� GHYHORSHG� FRXQWU\� 3DUWLHV�
VKRXOG�WDNH�WKH�OHDG�LQ�FRPEDWLQJ�FOLPDWH�FKDQJH�DQG�WKH�
DGYHUVH�HIIHFWV�WKHUHRI��
��� 7KH� VSHFLILF� QHHGV� DQG� VSHFLDO� FLUFXPVWDQFHV� RI�
GHYHORSLQJ� FRXQWU\� 3DUWLHV�� HVSHFLDOO\� WKRVH� WKDW� DUH�
SDUWLFXODUO\� YXOQHUDEOH� WR� WKH� DGYHUVH� HIIHFWV� RI� FOLPDWH�
FKDQJH�� DQG� RI� WKRVH� 3DUWLHV�� HVSHFLDOO\� GHYHORSLQJ�
FRXQWU\� 3DUWLHV�� WKDW� ZRXOG� KDYH� WR� EHDU� D�
GLVSURSRUWLRQDWH� RU� DEQRUPDO� EXUGHQ� XQGHU� WKH�
&RQYHQWLRQ��VKRXOG�EH�JLYHQ�IXOO�FRQVLGHUDWLRQ��



��� 7KH� 3DUWLHV� VKRXOG� WDNH� SUHFDXWLRQDU\� PHDVXUHV� WR�
DQWLFLSDWH�� SUHYHQW� RU� PLQLPL]H� WKH� FDXVHV� RI� FOLPDWH�
FKDQJH�DQG�PLWLJDWH� LWV� DGYHUVH� HIIHFWV��:KHUH� WKHUH�DUH�
WKUHDWV� RI� VHULRXV� RU� LUUHYHUVLEOH� GDPDJH�� ODFN� RI� IXOO�
VFLHQWLILF� FHUWDLQW\� VKRXOG� QRW� EH� XVHG� DV� D� UHDVRQ� IRU�
SRVWSRQLQJ� VXFK� PHDVXUHV�� WDNLQJ� LQWR� DFFRXQW� WKDW�
SROLFLHV�DQG�PHDVXUHV�WR�GHDO�ZLWK�FOLPDWH�FKDQJH�VKRXOG�
EH� FRVW�HIIHFWLYH� VR� DV� WR� HQVXUH� JOREDO� EHQHILWV� DW� WKH�
ORZHVW� SRVVLEOH� FRVW�� 7R� DFKLHYH� WKLV�� VXFK� SROLFLHV� DQG�
PHDVXUHV� VKRXOG� WDNH� LQWR� DFFRXQW� GLIIHUHQW� VRFLR�
HFRQRPLF�FRQWH[WV��EH�FRPSUHKHQVLYH��FRYHU�DOO� UHOHYDQW�
VRXUFHV�� VLQNV� DQG� UHVHUYRLUV� RI� JUHHQKRXVH� JDVHV� DQG�
DGDSWDWLRQ��DQG�FRPSULVH�DOO�HFRQRPLF�VHFWRUV��(IIRUWV�WR�
DGGUHVV�FOLPDWH�FKDQJH�PD\�EH�FDUULHG�RXW�FRRSHUDWLYHO\�
E\�LQWHUHVWHG�3DUWLHV��
��� 7KH� 3DUWLHV� KDYH� D� ULJKW� WR�� DQG� VKRXOG�� SURPRWH�
VXVWDLQDEOH� GHYHORSPHQW�� 3ROLFLHV� DQG� PHDVXUHV� WR�
SURWHFW�WKH�FOLPDWH�V\VWHP�DJDLQVW�KXPDQ�LQGXFHG�FKDQJH�
VKRXOG�EH�DSSURSULDWH� IRU� WKH�VSHFLILF�FRQGLWLRQV�RI�HDFK�
3DUW\�DQG�VKRXOG�EH�LQWHJUDWHG�ZLWK�QDWLRQDO�GHYHORSPHQW�
SURJUDPPHV�� WDNLQJ� LQWR� DFFRXQW� WKDW� HFRQRPLF�
GHYHORSPHQW�LV�HVVHQWLDO�IRU�DGRSWLQJ�PHDVXUHV�WR�DGGUHVV�
FOLPDWH�FKDQJH��
���7KH�3DUWLHV� VKRXOG�FRRSHUDWH� WR�SURPRWH�D� VXSSRUWLYH�
DQG�RSHQ� LQWHUQDWLRQDO�HFRQRPLF�V\VWHP�WKDW�ZRXOG� OHDG�
WR� VXVWDLQDEOH� HFRQRPLF� JURZWK� DQG� GHYHORSPHQW� LQ� DOO�
3DUWLHV�� SDUWLFXODUO\� GHYHORSLQJ� FRXQWU\� 3DUWLHV�� WKXV�
HQDEOLQJ� WKHP�EHWWHU� WR� DGGUHVV� WKH�SUREOHPV�RI� FOLPDWH�
FKDQJH�� 0HDVXUHV� WDNHQ� WR� FRPEDW� FOLPDWH� FKDQJH��
LQFOXGLQJ� XQLODWHUDO� RQHV�� VKRXOG� QRW� FRQVWLWXWH� D�PHDQV�
RI�DUELWUDU\�RU�XQMXVWLILDEOH�GLVFULPLQDWLRQ�RU�D�GLVJXLVHG�
UHVWULFWLRQ�RQ�LQWHUQDWLRQDO�WUDGH��

$UWLFOH�,9��
&RPPLWPHQWV�
��� $OO� 3DUWLHV�� WDNLQJ� LQWR� DFFRXQW� WKHLU� FRPPRQ� EXW�
GLIIHUHQWLDWHG� UHVSRQVLELOLWLHV� DQG� WKHLU� VSHFLILF� QDWLRQDO�
DQG� UHJLRQDO� GHYHORSPHQW� SULRULWLHV�� REMHFWLYHV� DQG�
FLUFXPVWDQFHV��VKDOO��
�D�� 'HYHORS�� SHULRGLFDOO\� XSGDWH�� SXEOLVK� DQG� PDNH�
DYDLODEOH�WR�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�� LQ�DFFRUGDQFH�
ZLWK� $UWLFOH� ���� QDWLRQDO� LQYHQWRULHV� RI� DQWKURSRJHQLF�
HPLVVLRQV� E\� VRXUFHV� DQG� UHPRYDOV� E\� VLQNV� RI� DOO�
JUHHQKRXVH� JDVHV� QRW� FRQWUROOHG� E\� WKH� 0RQWUHDO�
3URWRFRO�� XVLQJ� FRPSDUDEOH� PHWKRGRORJLHV� WR� EH� DJUHHG�
XSRQ�E\�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV��
�E�� )RUPXODWH�� LPSOHPHQW�� SXEOLVK� DQG� UHJXODUO\� XSGDWH�
QDWLRQDO� DQG�� ZKHUH� DSSURSULDWH�� UHJLRQDO� SURJUDPPHV�
FRQWDLQLQJ� PHDVXUHV� WR� PLWLJDWH� FOLPDWH� FKDQJH� E\�
DGGUHVVLQJ� DQWKURSRJHQLF� HPLVVLRQV� E\� VRXUFHV� DQG�
UHPRYDOV�E\�VLQNV�RI�DOO�JUHHQKRXVH�JDVHV�QRW�FRQWUROOHG�
E\� WKH� 0RQWUHDO� 3URWRFRO�� DQG� PHDVXUHV� WR� IDFLOLWDWH�
DGHTXDWH�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH��

�F�� 3URPRWH� DQG� FRRSHUDWH� LQ� WKH� GHYHORSPHQW��
DSSOLFDWLRQ� DQG� GLIIXVLRQ�� LQFOXGLQJ� WUDQVIHU�� RI�
WHFKQRORJLHV��SUDFWLFHV�DQG�SURFHVVHV�WKDW�FRQWURO��UHGXFH�
RU�SUHYHQW�DQWKURSRJHQLF�HPLVVLRQV�RI�JUHHQKRXVH�JDVHV�
QRW� FRQWUROOHG� E\� WKH� 0RQWUHDO� 3URWRFRO� LQ� DOO� UHOHYDQW�
VHFWRUV�� LQFOXGLQJ� WKH� HQHUJ\�� WUDQVSRUW�� LQGXVWU\��
DJULFXOWXUH��IRUHVWU\�DQG�ZDVWH�PDQDJHPHQW�VHFWRUV��
�G�� 3URPRWH� VXVWDLQDEOH� PDQDJHPHQW�� DQG� SURPRWH� DQG�
FRRSHUDWH� LQ� WKH� FRQVHUYDWLRQ� DQG� HQKDQFHPHQW�� DV�
DSSURSULDWH�� RI� VLQNV� DQG� UHVHUYRLUV� RI� DOO� JUHHQKRXVH�
JDVHV�QRW�FRQWUROOHG�E\� WKH�0RQWUHDO�3URWRFRO�� LQFOXGLQJ�
ELRPDVV�� IRUHVWV� DQG� RFHDQV� DV� ZHOO� DV� RWKHU� WHUUHVWULDO��
FRDVWDO�DQG�PDULQH�HFRV\VWHPV��
�H��&RRSHUDWH� LQ� SUHSDULQJ� IRU� DGDSWDWLRQ� WR� WKH� LPSDFWV�
RI�FOLPDWH�FKDQJH��GHYHORS�DQG�HODERUDWH�DSSURSULDWH�DQG�
LQWHJUDWHG� SODQV� IRU� FRDVWDO� ]RQH� PDQDJHPHQW�� ZDWHU�
UHVRXUFHV� DQG� DJULFXOWXUH�� DQG� IRU� WKH� SURWHFWLRQ� DQG�
UHKDELOLWDWLRQ�RI�DUHDV��SDUWLFXODUO\�LQ�$IULFD��DIIHFWHG�E\�
GURXJKW�DQG�GHVHUWLILFDWLRQ��DV�ZHOO�DV�IORRGV��
�I�� 7DNH� FOLPDWH� FKDQJH� FRQVLGHUDWLRQV� LQWR� DFFRXQW�� WR�
WKH�H[WHQW�IHDVLEOH��LQ�WKHLU�UHOHYDQW�VRFLDO��HFRQRPLF�DQG�
HQYLURQPHQWDO� SROLFLHV� DQG� DFWLRQV�� DQG� HPSOR\�
DSSURSULDWH� PHWKRGV�� IRU� H[DPSOH� LPSDFW� DVVHVVPHQWV��
IRUPXODWHG� DQG� GHWHUPLQHG� QDWLRQDOO\�� ZLWK� D� YLHZ� WR�
PLQLPL]LQJ� DGYHUVH� HIIHFWV� RQ� WKH� HFRQRP\�� RQ� SXEOLF�
KHDOWK�DQG�RQ�WKH�TXDOLW\�RI�WKH�HQYLURQPHQW��RI�SURMHFWV�
RU�PHDVXUHV� XQGHUWDNHQ�E\� WKHP� WR�PLWLJDWH� RU� DGDSW� WR�
FOLPDWH�FKDQJH��
�J�� 3URPRWH� DQG� FRRSHUDWH� LQ� VFLHQWLILF�� WHFKQRORJLFDO��
WHFKQLFDO��VRFLR�HFRQRPLF�DQG�RWKHU� UHVHDUFK��V\VWHPDWLF�
REVHUYDWLRQ� DQG�GHYHORSPHQW� RI� GDWD� DUFKLYHV� UHODWHG� WR�
WKH� FOLPDWH� V\VWHP� DQG� LQWHQGHG� WR� IXUWKHU� WKH�
XQGHUVWDQGLQJ� DQG� WR� UHGXFH� RU� HOLPLQDWH� WKH� UHPDLQLQJ�
XQFHUWDLQWLHV�UHJDUGLQJ�WKH�FDXVHV��HIIHFWV��PDJQLWXGH�DQG�
WLPLQJ� RI� FOLPDWH� FKDQJH� DQG� WKH� HFRQRPLF� DQG� VRFLDO�
FRQVHTXHQFHV�RI�YDULRXV�UHVSRQVH�VWUDWHJLHV��
�K��3URPRWH� DQG� FRRSHUDWH� LQ� WKH� IXOO�� RSHQ� DQG�SURPSW�
H[FKDQJH� RI� UHOHYDQW� VFLHQWLILF�� WHFKQRORJLFDO�� WHFKQLFDO��
VRFLR�HFRQRPLF� DQG� OHJDO� LQIRUPDWLRQ� UHODWHG� WR� WKH�
FOLPDWH�V\VWHP�DQG�FOLPDWH�FKDQJH��DQG�WR�WKH�HFRQRPLF�
DQG�VRFLDO�FRQVHTXHQFHV�RI�YDULRXV�UHVSRQVH�VWUDWHJLHV��
�L�� 3URPRWH� DQG� FRRSHUDWH� LQ� HGXFDWLRQ�� WUDLQLQJ� DQG�
SXEOLF�DZDUHQHVV�UHODWHG�WR�FOLPDWH�FKDQJH�DQG�HQFRXUDJH�
WKH�ZLGHVW�SDUWLFLSDWLRQ� LQ�WKLV�SURFHVV�� LQFOXGLQJ� WKDW�RI�
QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��DQG�
�M�� &RPPXQLFDWH� WR� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV�
LQIRUPDWLRQ� UHODWHG� WR� LPSOHPHQWDWLRQ�� LQ� DFFRUGDQFH�
ZLWK�$UWLFOH�����
��� 7KH� GHYHORSHG� FRXQWU\� 3DUWLHV� DQG� RWKHU� 3DUWLHV�
LQFOXGHG� LQ� $QQH[� ,� FRPPLW� WKHPVHOYHV� VSHFLILFDOO\� DV�
SURYLGHG�IRU�LQ�WKH�IROORZLQJ��
�D��(DFK�RI� WKHVH�3DUWLHV� VKDOO� DGRSW�QDWLRQDO>�@�SROLFLHV�
DQG� WDNH� FRUUHVSRQGLQJ� PHDVXUHV� RQ� WKH� PLWLJDWLRQ� RI�



FOLPDWH� FKDQJH�� E\� OLPLWLQJ� LWV� DQWKURSRJHQLF� HPLVVLRQV�
RI� JUHHQKRXVH� JDVHV� DQG� SURWHFWLQJ� DQG� HQKDQFLQJ� LWV�
JUHHQKRXVH� JDV� VLQNV� DQG� UHVHUYRLUV�� 7KHVH� SROLFLHV� DQG�
PHDVXUHV� ZLOO� GHPRQVWUDWH� WKDW� GHYHORSHG� FRXQWULHV� DUH�
WDNLQJ� WKH� OHDG� LQ� PRGLI\LQJ� ORQJHU�WHUP� WUHQGV� LQ�
DQWKURSRJHQLF�HPLVVLRQV�FRQVLVWHQW�ZLWK� WKH�REMHFWLYH�RI�
WKH�&RQYHQWLRQ��UHFRJQL]LQJ�WKDW�WKH�UHWXUQ�E\�WKH�HQG�RI�
WKH� SUHVHQW� GHFDGH� WR� HDUOLHU� OHYHOV� RI� DQWKURSRJHQLF�
HPLVVLRQV�RI�FDUERQ�GLR[LGH�DQG�RWKHU�JUHHQKRXVH�JDVHV�
QRW�FRQWUROOHG�E\�WKH�0RQWUHDO�3URWRFRO�ZRXOG�FRQWULEXWH�
WR� VXFK� PRGLILFDWLRQ�� DQG� WDNLQJ� LQWR� DFFRXQW� WKH�
GLIIHUHQFHV� LQ� WKHVH� 3DUWLHV
� VWDUWLQJ� SRLQWV� DQG�
DSSURDFKHV�� HFRQRPLF� VWUXFWXUHV� DQG� UHVRXUFH�EDVHV�� WKH�
QHHG� WR� PDLQWDLQ� VWURQJ� DQG� VXVWDLQDEOH� HFRQRPLF�
JURZWK�� DYDLODEOH� WHFKQRORJLHV� DQG� RWKHU� LQGLYLGXDO�
FLUFXPVWDQFHV�� DV� ZHOO� DV� WKH� QHHG� IRU� HTXLWDEOH� DQG�
DSSURSULDWH� FRQWULEXWLRQV�E\� HDFK�RI� WKHVH�3DUWLHV� WR� WKH�
JOREDO�HIIRUW� UHJDUGLQJ� WKDW�REMHFWLYH��7KHVH�3DUWLHV�PD\�
LPSOHPHQW�VXFK�SROLFLHV�DQG�PHDVXUHV� MRLQWO\�ZLWK�RWKHU�
3DUWLHV�DQG�PD\�DVVLVW�RWKHU�3DUWLHV�LQ�FRQWULEXWLQJ�WR�WKH�
DFKLHYHPHQW� RI� WKH� REMHFWLYH� RI� WKH� &RQYHQWLRQ� DQG�� LQ�
SDUWLFXODU��WKDW�RI�WKLV�VXESDUDJUDSK��
�E��,Q�RUGHU�WR�SURPRWH�SURJUHVV�WR�WKLV�HQG��HDFK�RI�WKHVH�
3DUWLHV�VKDOO�FRPPXQLFDWH��ZLWKLQ�VL[�PRQWKV�RI�WKH�HQWU\�
LQWR� IRUFH� RI� WKH� &RQYHQWLRQ� IRU� LW� DQG� SHULRGLFDOO\�
WKHUHDIWHU�� DQG� LQ� DFFRUGDQFH� ZLWK� $UWLFOH� ���� GHWDLOHG�
LQIRUPDWLRQ� RQ� LWV� SROLFLHV� DQG� PHDVXUHV� UHIHUUHG� WR� LQ�
VXESDUDJUDSK� �D�� DERYH�� DV� ZHOO� DV� RQ� LWV� UHVXOWLQJ�
SURMHFWHG� DQWKURSRJHQLF� HPLVVLRQV� E\� VRXUFHV� DQG�
UHPRYDOV�E\�VLQNV�RI�JUHHQKRXVH�JDVHV�QRW�FRQWUROOHG�E\�
WKH� 0RQWUHDO� 3URWRFRO� IRU� WKH� SHULRG� UHIHUUHG� WR� LQ�
VXESDUDJUDSK� �D���ZLWK� WKH� DLP�RI� UHWXUQLQJ� LQGLYLGXDOO\�
RU� MRLQWO\� WR� WKHLU� ����� OHYHOV� WKHVH� DQWKURSRJHQLF�
HPLVVLRQV�RI�FDUERQ�GLR[LGH�DQG�RWKHU�JUHHQKRXVH�JDVHV�
QRW�FRQWUROOHG�E\�WKH�0RQWUHDO�3URWRFRO��7KLV�LQIRUPDWLRQ�
ZLOO�EH� UHYLHZHG�E\� WKH�&RQIHUHQFH�RI� WKH�3DUWLHV�� DW� LWV�
ILUVW� VHVVLRQ� DQG� SHULRGLFDOO\� WKHUHDIWHU�� LQ� DFFRUGDQFH�
ZLWK�$UWLFOH����
�F��&DOFXODWLRQV�RI�HPLVVLRQV�E\�VRXUFHV�DQG�UHPRYDOV�E\�
VLQNV� RI� JUHHQKRXVH� JDVHV� IRU� WKH� SXUSRVHV� RI�
VXESDUDJUDSK��E��DERYH�VKRXOG�WDNH�LQWR�DFFRXQW�WKH�EHVW�
DYDLODEOH�VFLHQWLILF�NQRZOHGJH��LQFOXGLQJ�RI�WKH�HIIHFWLYH�
FDSDFLW\�RI�VLQNV�DQG�WKH�UHVSHFWLYH�FRQWULEXWLRQV�RI�VXFK�
JDVHV� WR� FOLPDWH� FKDQJH�� 7KH� &RQIHUHQFH� RI� WKH� 3DUWLHV�
VKDOO� FRQVLGHU� DQG� DJUHH� RQ� PHWKRGRORJLHV� IRU� WKHVH�
FDOFXODWLRQV�DW�LWV�ILUVW�VHVVLRQ�DQG�UHYLHZ�WKHP�UHJXODUO\�
WKHUHDIWHU��
�G��7KH�&RQIHUHQFH�RI�WKH�3DUWLHV�VKDOO��DW�LWV�ILUVW�VHVVLRQ��
UHYLHZ�WKH�DGHTXDF\�RI�VXESDUDJUDSKV��D��DQG��E��DERYH��
6XFK� UHYLHZ� VKDOO� EH� FDUULHG�RXW� LQ� WKH� OLJKW� RI� WKH�EHVW�
DYDLODEOH� VFLHQWLILF� LQIRUPDWLRQ� DQG� DVVHVVPHQW� RQ�
FOLPDWH� FKDQJH� DQG� LWV� LPSDFWV�� DV� ZHOO� DV� UHOHYDQW�
WHFKQLFDO��VRFLDO�DQG�HFRQRPLF�LQIRUPDWLRQ��%DVHG�RQ�WKLV�
UHYLHZ�� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV� VKDOO� WDNH�
DSSURSULDWH� DFWLRQ�� ZKLFK� PD\� LQFOXGH� WKH� DGRSWLRQ� RI�
DPHQGPHQWV� WR� WKH� FRPPLWPHQWV� LQ� VXESDUDJUDSKV� �D��

DQG��E��DERYH��7KH�&RQIHUHQFH�RI� WKH�3DUWLHV��DW� LWV� ILUVW�
VHVVLRQ�� VKDOO� DOVR� WDNH� GHFLVLRQV� UHJDUGLQJ� FULWHULD� IRU�
MRLQW� LPSOHPHQWDWLRQ� DV� LQGLFDWHG� LQ� VXESDUDJUDSK� �D��
DERYH�� $� VHFRQG� UHYLHZ� RI� VXESDUDJUDSKV� �D�� DQG� �E��
VKDOO� WDNH� SODFH� QRW� ODWHU� WKDQ� ��� 'HFHPEHU� ������ DQG�
WKHUHDIWHU� DW� UHJXODU� LQWHUYDOV� GHWHUPLQHG� E\� WKH�
&RQIHUHQFH� RI� WKH� 3DUWLHV�� XQWLO� WKH� REMHFWLYH� RI� WKH�
&RQYHQWLRQ�LV�PHW��
�H��(DFK�RI�WKHVH�3DUWLHV�VKDOO���
�L�� &RRUGLQDWH� DV� DSSURSULDWH� ZLWK� RWKHU� VXFK� 3DUWLHV��
UHOHYDQW� HFRQRPLF� DQG� DGPLQLVWUDWLYH� LQVWUXPHQWV�
GHYHORSHG� WR� DFKLHYH� WKH� REMHFWLYH� RI� WKH� &RQYHQWLRQ��
DQG�
�LL��,GHQWLI\�DQG�SHULRGLFDOO\�UHYLHZ�LWV�RZQ�SROLFLHV�DQG�
SUDFWLFHV� ZKLFK� HQFRXUDJH� DFWLYLWLHV� WKDW� OHDG� WR� JUHDWHU�
OHYHOV� RI� DQWKURSRJHQLF� HPLVVLRQV� RI� JUHHQKRXVH� JDVHV�
QRW� FRQWUROOHG� E\� WKH� 0RQWUHDO� 3URWRFRO� WKDQ� ZRXOG�
RWKHUZLVH�RFFXU��
�I�� 7KH�&RQIHUHQFH�RI� WKH�3DUWLHV� VKDOO� UHYLHZ�� QRW� ODWHU�
WKDQ� ��� 'HFHPEHU� ������ DYDLODEOH� LQIRUPDWLRQ� ZLWK� D�
YLHZ� WR� WDNLQJ� GHFLVLRQV� UHJDUGLQJ� VXFK� DPHQGPHQWV� WR�
WKH�OLVWV�LQ�$QQH[HV�,�DQG�,,�DV�PD\�EH�DSSURSULDWH��ZLWK�
WKH�DSSURYDO�RI�WKH�3DUW\�FRQFHUQHG��
�J�� $Q\� 3DUW\� QRW� LQFOXGHG� LQ� $QQH[� ,� PD\�� LQ� LWV�
LQVWUXPHQW� RI� UDWLILFDWLRQ�� DFFHSWDQFH�� DSSURYDO� RU�
DFFHVVLRQ��RU�DW�DQ\�WLPH�WKHUHDIWHU��QRWLI\�WKH�'HSRVLWDU\�
WKDW� LW� LQWHQGV� WR�EH�ERXQG�E\� VXESDUDJUDSKV� �D�� DQG� �E��
DERYH��7KH�'HSRVLWDU\�VKDOO� LQIRUP�WKH�RWKHU�VLJQDWRULHV�
DQG�3DUWLHV�RI�DQ\�VXFK�QRWLILFDWLRQ��
��� 7KH� GHYHORSHG� FRXQWU\� 3DUWLHV� DQG� RWKHU� GHYHORSHG�
3DUWLHV� LQFOXGHG� LQ� $QQH[� ,,� VKDOO� SURYLGH� QHZ� DQG�
DGGLWLRQDO� ILQDQFLDO� UHVRXUFHV� WR� PHHW� WKH� DJUHHG� IXOO�
FRVWV� LQFXUUHG� E\� GHYHORSLQJ� FRXQWU\� 3DUWLHV� LQ�
FRPSO\LQJ� ZLWK� WKHLU� REOLJDWLRQV� XQGHU� $UWLFOH� ����
SDUDJUDSK� ��� 7KH\� VKDOO� DOVR� SURYLGH� VXFK� ILQDQFLDO�
UHVRXUFHV�� LQFOXGLQJ� IRU� WKH� WUDQVIHU� RI� WHFKQRORJ\��
QHHGHG� E\� WKH� GHYHORSLQJ� FRXQWU\� 3DUWLHV� WR� PHHW� WKH�
DJUHHG� IXOO� LQFUHPHQWDO� FRVWV� RI� LPSOHPHQWLQJ�PHDVXUHV�
WKDW� DUH� FRYHUHG� E\� SDUDJUDSK� �� RI� WKLV�$UWLFOH� DQG� WKDW�
DUH� DJUHHG� EHWZHHQ� D� GHYHORSLQJ� FRXQWU\� 3DUW\� DQG� WKH�
LQWHUQDWLRQDO�HQWLW\�RU�HQWLWLHV�UHIHUUHG�WR�LQ�$UWLFOH�����LQ�
DFFRUGDQFH� ZLWK� WKDW� $UWLFOH�� 7KH� LPSOHPHQWDWLRQ� RI�
WKHVH� FRPPLWPHQWV� VKDOO� WDNH� LQWR� DFFRXQW� WKH� QHHG� IRU�
DGHTXDF\�DQG�SUHGLFWDELOLW\� LQ� WKH� IORZ�RI� IXQGV�DQG� WKH�
LPSRUWDQFH� RI� DSSURSULDWH� EXUGHQ� VKDULQJ� DPRQJ� WKH�
GHYHORSHG�FRXQWU\�3DUWLHV��
��� 7KH� GHYHORSHG� FRXQWU\� 3DUWLHV� DQG� RWKHU� GHYHORSHG�
3DUWLHV� LQFOXGHG� LQ� $QQH[� ,,� VKDOO� DOVR� DVVLVW� WKH�
GHYHORSLQJ� FRXQWU\� 3DUWLHV� WKDW� DUH� SDUWLFXODUO\�
YXOQHUDEOH� WR� WKH� DGYHUVH� HIIHFWV� RI� FOLPDWH� FKDQJH� LQ�
PHHWLQJ�FRVWV�RI�DGDSWDWLRQ�WR�WKRVH�DGYHUVH�HIIHFWV��
��� 7KH� GHYHORSHG� FRXQWU\� 3DUWLHV� DQG� RWKHU� GHYHORSHG�
3DUWLHV� LQFOXGHG� LQ� $QQH[� ,,� VKDOO� WDNH� DOO� SUDFWLFDEOH�
VWHSV� WR� SURPRWH�� IDFLOLWDWH� DQG� ILQDQFH�� DV� DSSURSULDWH��



WKH� WUDQVIHU� RI�� RU� DFFHVV� WR�� HQYLURQPHQWDOO\� VRXQG�
WHFKQRORJLHV�DQG�NQRZ�KRZ�WR�RWKHU�3DUWLHV��SDUWLFXODUO\�
GHYHORSLQJ�FRXQWU\�3DUWLHV�� WR�HQDEOH�WKHP�WR�LPSOHPHQW�
WKH� SURYLVLRQV� RI� WKH� &RQYHQWLRQ�� ,Q� WKLV� SURFHVV�� WKH�
GHYHORSHG�FRXQWU\�3DUWLHV�VKDOO�VXSSRUW� WKH�GHYHORSPHQW�
DQG� HQKDQFHPHQW� RI� HQGRJHQRXV� FDSDFLWLHV� DQG�
WHFKQRORJLHV�RI�GHYHORSLQJ�FRXQWU\�3DUWLHV��2WKHU�3DUWLHV�
DQG�RUJDQL]DWLRQV�LQ�D�SRVLWLRQ�WR�GR�VR�PD\�DOVR�DVVLVW�LQ�
IDFLOLWDWLQJ�WKH�WUDQVIHU�RI�VXFK�WHFKQRORJLHV��
��� ,Q� WKH� LPSOHPHQWDWLRQ� RI� WKHLU� FRPPLWPHQWV� XQGHU�
SDUDJUDSK���DERYH��D�FHUWDLQ�GHJUHH�RI�IOH[LELOLW\�VKDOO�EH�
DOORZHG� E\� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV� WR� WKH� 3DUWLHV�
LQFOXGHG�LQ�$QQH[�,�XQGHUJRLQJ�WKH�SURFHVV�RI�WUDQVLWLRQ�
WR� D�PDUNHW� HFRQRP\�� LQ� RUGHU� WR� HQKDQFH� WKH� DELOLW\� RI�
WKHVH� 3DUWLHV� WR� DGGUHVV� FOLPDWH� FKDQJH�� LQFOXGLQJ� ZLWK�
UHJDUG� WR� WKH�KLVWRULFDO� OHYHO�RI� DQWKURSRJHQLF�HPLVVLRQV�
RI� JUHHQKRXVH� JDVHV� QRW� FRQWUROOHG� E\� WKH� 0RQWUHDO�
3URWRFRO�FKRVHQ�DV�D�UHIHUHQFH��
��� 7KH� H[WHQW� WR� ZKLFK� GHYHORSLQJ� FRXQWU\� 3DUWLHV� ZLOO�
HIIHFWLYHO\� LPSOHPHQW� WKHLU� FRPPLWPHQWV� XQGHU� WKH�
&RQYHQWLRQ�ZLOO�GHSHQG�RQ� WKH�HIIHFWLYH� LPSOHPHQWDWLRQ�
E\�GHYHORSHG�FRXQWU\�3DUWLHV�RI�WKHLU�FRPPLWPHQWV�XQGHU�
WKH�&RQYHQWLRQ�UHODWHG�WR�ILQDQFLDO�UHVRXUFHV�DQG�WUDQVIHU�
RI� WHFKQRORJ\� DQG� ZLOO� WDNH� IXOO\� LQWR� DFFRXQW� WKDW�
HFRQRPLF� DQG� VRFLDO� GHYHORSPHQW� DQG� SRYHUW\�
HUDGLFDWLRQ� DUH� WKH� ILUVW� DQG� RYHUULGLQJ� SULRULWLHV� RI� WKH�
GHYHORSLQJ�FRXQWU\�3DUWLHV��
��� ,Q� WKH� LPSOHPHQWDWLRQ� RI� WKH� FRPPLWPHQWV� LQ� WKLV�
$UWLFOH�� WKH� 3DUWLHV� VKDOO� JLYH� IXOO� FRQVLGHUDWLRQ� WR�ZKDW�
DFWLRQV� DUH� QHFHVVDU\� XQGHU� WKH� &RQYHQWLRQ�� LQFOXGLQJ�
DFWLRQV� UHODWHG� WR� IXQGLQJ�� LQVXUDQFH� DQG� WKH� WUDQVIHU� RI�
WHFKQRORJ\�� WR� PHHW� WKH� VSHFLILF� QHHGV� DQG� FRQFHUQV� RI�
GHYHORSLQJ� FRXQWU\� 3DUWLHV� DULVLQJ� IURP� WKH� DGYHUVH�
HIIHFWV� RI� FOLPDWH� FKDQJH� DQG�RU� WKH� LPSDFW� RI� WKH�
LPSOHPHQWDWLRQ�RI�UHVSRQVH�PHDVXUHV��HVSHFLDOO\�RQ��
�D��6PDOO�LVODQG�FRXQWULHV��
�E��&RXQWULHV�ZLWK�ORZ�O\LQJ�FRDVWDO�DUHDV��
�F��&RXQWULHV�ZLWK�DULG�DQG�VHPL�DULG�DUHDV��IRUHVWHG�DUHDV�
DQG�DUHDV�OLDEOH�WR�IRUHVW�GHFD\��
�G��&RXQWULHV�ZLWK�DUHDV�SURQH�WR�QDWXUDO�GLVDVWHUV��
�H�� &RXQWULHV� ZLWK� DUHDV� OLDEOH� WR� GURXJKW� DQG�
GHVHUWLILFDWLRQ��
�I�� &RXQWULHV� ZLWK� DUHDV� RI� KLJK� XUEDQ� DWPRVSKHULF�
SROOXWLRQ��
�J�� &RXQWULHV� ZLWK� DUHDV� ZLWK� IUDJLOH� HFRV\VWHPV��
LQFOXGLQJ�PRXQWDLQRXV�HFRV\VWHPV��
�K��&RXQWULHV�ZKRVH�HFRQRPLHV�DUH�KLJKO\�GHSHQGHQW�RQ�
LQFRPH� JHQHUDWHG� IURP� WKH� SURGXFWLRQ�� SURFHVVLQJ� DQG�
H[SRUW�� DQG�RU� RQ� FRQVXPSWLRQ� RI� IRVVLO� IXHOV� DQG�
DVVRFLDWHG�HQHUJ\�LQWHQVLYH�SURGXFWV��DQG�
�L��/DQG�ORFNHG�DQG�WUDQVLW�FRXQWULHV��

)XUWKHU�� WKH�&RQIHUHQFH�RI� WKH�3DUWLHV�PD\� WDNH� DFWLRQV��
DV�DSSURSULDWH��ZLWK�UHVSHFW�WR�WKLV�SDUDJUDSK��
���7KH�3DUWLHV�VKDOO�WDNH�IXOO�DFFRXQW�RI�WKH�VSHFLILF�QHHGV�
DQG�VSHFLDO�VLWXDWLRQV�RI� WKH�OHDVW�GHYHORSHG�FRXQWULHV� LQ�
WKHLU� DFWLRQV� ZLWK� UHJDUG� WR� IXQGLQJ� DQG� WUDQVIHU� RI�
WHFKQRORJ\��
����7KH�3DUWLHV�VKDOO��LQ�DFFRUGDQFH�ZLWK�$UWLFOH�����WDNH�
LQWR� FRQVLGHUDWLRQ� LQ� WKH� LPSOHPHQWDWLRQ� RI� WKH�
FRPPLWPHQWV� RI� WKH�&RQYHQWLRQ� WKH� VLWXDWLRQ�RI�3DUWLHV��
SDUWLFXODUO\� GHYHORSLQJ� FRXQWU\� 3DUWLHV�� ZLWK� HFRQRPLHV�
WKDW� DUH� YXOQHUDEOH� WR� WKH� DGYHUVH� HIIHFWV� RI� WKH�
LPSOHPHQWDWLRQ� RI� PHDVXUHV� WR� UHVSRQG� WR� FOLPDWH�
FKDQJH�� 7KLV� DSSOLHV� QRWDEO\� WR� 3DUWLHV� ZLWK� HFRQRPLHV�
WKDW� DUH�KLJKO\�GHSHQGHQW�RQ� LQFRPH�JHQHUDWHG� IURP� WKH�
SURGXFWLRQ��SURFHVVLQJ�DQG�H[SRUW��DQG�RU�FRQVXPSWLRQ�RI�
IRVVLO� IXHOV� DQG� DVVRFLDWHG� HQHUJ\�LQWHQVLYH� SURGXFWV�
DQG�RU�WKH�XVH�RI�IRVVLO�IXHOV�IRU�ZKLFK�VXFK�3DUWLHV�KDYH�
VHULRXV�GLIILFXOWLHV�LQ�VZLWFKLQJ�WR�DOWHUQDWLYHV��

$UWLFOH�9��
5HVHDUFK�DQG�V\VWHPDWLF�REVHUYDWLRQ�
,Q� FDUU\LQJ� RXW� WKHLU� FRPPLWPHQWV� XQGHU� $UWLFOH� ���
SDUDJUDSK���J���WKH�3DUWLHV�VKDOO��
�D�� 6XSSRUW� DQG� IXUWKHU� GHYHORS�� DV� DSSURSULDWH��
LQWHUQDWLRQDO� DQG� LQWHUJRYHUQPHQWDO� SURJUDPPHV� DQG�
QHWZRUNV�RU�RUJDQL]DWLRQV�DLPHG�DW�GHILQLQJ��FRQGXFWLQJ��
DVVHVVLQJ� DQG� ILQDQFLQJ� UHVHDUFK�� GDWD� FROOHFWLRQ� DQG�
V\VWHPDWLF� REVHUYDWLRQ�� WDNLQJ� LQWR� DFFRXQW� WKH� QHHG� WR�
PLQLPL]H�GXSOLFDWLRQ�RI�HIIRUW��
�E��6XSSRUW�LQWHUQDWLRQDO�DQG�LQWHUJRYHUQPHQWDO�HIIRUWV�WR�
VWUHQJWKHQ� V\VWHPDWLF� REVHUYDWLRQ� DQG�QDWLRQDO� VFLHQWLILF�
DQG� WHFKQLFDO� UHVHDUFK� FDSDFLWLHV� DQG� FDSDELOLWLHV��
SDUWLFXODUO\� LQ� GHYHORSLQJ� FRXQWULHV�� DQG� WR� SURPRWH�
DFFHVV�WR��DQG�WKH�H[FKDQJH�RI��GDWD�DQG�DQDO\VHV�WKHUHRI�
REWDLQHG�IURP�DUHDV�EH\RQG�QDWLRQDO�MXULVGLFWLRQ��DQG�
�F��7DNH�LQWR�DFFRXQW�WKH�SDUWLFXODU�FRQFHUQV�DQG�QHHGV�RI�
GHYHORSLQJ� FRXQWULHV� DQG� FRRSHUDWH� LQ� LPSURYLQJ� WKHLU�
HQGRJHQRXV� FDSDFLWLHV� DQG� FDSDELOLWLHV� WR� SDUWLFLSDWH� LQ�
WKH�HIIRUWV�UHIHUUHG�WR�LQ�VXESDUDJUDSKV��D��DQG��E��DERYH��

$UWLFOH�9,��
(GXFDWLRQ��WUDLQLQJ�DQG�SXEOLF�DZDUHQHVV�
,Q� FDUU\LQJ� RXW� WKHLU� FRPPLWPHQWV� XQGHU� $UWLFOH� ���
SDUDJUDSK���L���WKH�3DUWLHV�VKDOO��
�D�� 3URPRWH� DQG� IDFLOLWDWH� DW� WKH� QDWLRQDO� DQG�� DV�
DSSURSULDWH�� VXEUHJLRQDO� DQG� UHJLRQDO� OHYHOV�� DQG� LQ�
DFFRUGDQFH�ZLWK�QDWLRQDO�ODZV�DQG�UHJXODWLRQV��DQG�ZLWKLQ�
WKHLU�UHVSHFWLYH�FDSDFLWLHV��
�L�� 7KH� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI� HGXFDWLRQDO�
DQG�SXEOLF�DZDUHQHVV�SURJUDPPHV�RQ�FOLPDWH�FKDQJH�DQG�
LWV�HIIHFWV��



�LL�� 3XEOLF� DFFHVV� WR� LQIRUPDWLRQ� RQ� FOLPDWH� FKDQJH� DQG�
LWV�HIIHFWV��
�LLL��3XEOLF�SDUWLFLSDWLRQ�LQ�DGGUHVVLQJ�FOLPDWH�FKDQJH�DQG�
LWV�HIIHFWV�DQG�GHYHORSLQJ�DGHTXDWH�UHVSRQVHV��DQG�
�LY�� 7UDLQLQJ� RI� VFLHQWLILF�� WHFKQLFDO� DQG� PDQDJHULDO�
SHUVRQQHO��
�E��&RRSHUDWH� LQ� DQG�SURPRWH�� DW� WKH� LQWHUQDWLRQDO� OHYHO��
DQG��ZKHUH�DSSURSULDWH��XVLQJ�H[LVWLQJ�ERGLHV��
�L�� 7KH� GHYHORSPHQW� DQG� H[FKDQJH� RI� HGXFDWLRQDO� DQG�
SXEOLF� DZDUHQHVV� PDWHULDO� RQ� FOLPDWH� FKDQJH� DQG� LWV�
HIIHFWV��DQG�
�LL�� 7KH� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI� HGXFDWLRQ�
DQG� WUDLQLQJ�SURJUDPPHV�� LQFOXGLQJ� WKH� VWUHQJWKHQLQJ�RI�
QDWLRQDO� LQVWLWXWLRQV� DQG� WKH� H[FKDQJH� RU� VHFRQGPHQW� RI�
SHUVRQQHO� WR� WUDLQ� H[SHUWV� LQ� WKLV� ILHOG�� LQ� SDUWLFXODU� IRU�
GHYHORSLQJ�FRXQWULHV��

$UWLFOH�9,,��
&RQIHUHQFH�RI�WKH�3DUWLHV�
���$�&RQIHUHQFH�RI�WKH�3DUWLHV�LV�KHUHE\�HVWDEOLVKHG��
���7KH�&RQIHUHQFH�RI�WKH�3DUWLHV��DV�WKH�VXSUHPH�ERG\�RI�
WKLV� &RQYHQWLRQ�� VKDOO� NHHS� XQGHU� UHJXODU� UHYLHZ� WKH�
LPSOHPHQWDWLRQ� RI� WKH�&RQYHQWLRQ� DQG� DQ\� UHODWHG� OHJDO�
LQVWUXPHQWV�WKDW�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�PD\�DGRSW��
DQG� VKDOO� PDNH�� ZLWKLQ� LWV� PDQGDWH�� WKH� GHFLVLRQV�
QHFHVVDU\�WR�SURPRWH�WKH�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�WKH�
&RQYHQWLRQ��7R�WKLV�HQG��LW�VKDOO��
�D��3HULRGLFDOO\�H[DPLQH�WKH�REOLJDWLRQV�RI�WKH�3DUWLHV�DQG�
WKH� LQVWLWXWLRQDO� DUUDQJHPHQWV� XQGHU� WKH� &RQYHQWLRQ�� LQ�
WKH� OLJKW� RI� WKH� REMHFWLYH� RI� WKH� &RQYHQWLRQ�� WKH�
H[SHULHQFH�JDLQHG�LQ�LWV�LPSOHPHQWDWLRQ�DQG�WKH�HYROXWLRQ�
RI�VFLHQWLILF�DQG�WHFKQRORJLFDO�NQRZOHGJH��
�E��3URPRWH�DQG�IDFLOLWDWH�WKH�H[FKDQJH�RI�LQIRUPDWLRQ�RQ�
PHDVXUHV� DGRSWHG� E\� WKH� 3DUWLHV� WR� DGGUHVV� FOLPDWH�
FKDQJH� DQG� LWV� HIIHFWV�� WDNLQJ� LQWR� DFFRXQW� WKH� GLIIHULQJ�
FLUFXPVWDQFHV�� UHVSRQVLELOLWLHV� DQG� FDSDELOLWLHV� RI� WKH�
3DUWLHV� DQG� WKHLU� UHVSHFWLYH� FRPPLWPHQWV� XQGHU� WKH�
&RQYHQWLRQ��
�F�� )DFLOLWDWH�� DW� WKH� UHTXHVW� RI� WZR� RU�PRUH� 3DUWLHV�� WKH�
FRRUGLQDWLRQ� RI� PHDVXUHV� DGRSWHG� E\� WKHP� WR� DGGUHVV�
FOLPDWH� FKDQJH� DQG� LWV� HIIHFWV�� WDNLQJ� LQWR� DFFRXQW� WKH�
GLIIHULQJ� FLUFXPVWDQFHV�� UHVSRQVLELOLWLHV� DQG� FDSDELOLWLHV�
RI�WKH�3DUWLHV�DQG�WKHLU�UHVSHFWLYH�FRPPLWPHQWV�XQGHU�WKH�
&RQYHQWLRQ��
�G��3URPRWH�DQG�JXLGH�� LQ�DFFRUGDQFH�ZLWK� WKH�REMHFWLYH�
DQG� SURYLVLRQV� RI� WKH� &RQYHQWLRQ�� WKH� GHYHORSPHQW� DQG�
SHULRGLF� UHILQHPHQW� RI� FRPSDUDEOH�PHWKRGRORJLHV�� WR� EH�
DJUHHG�RQ�E\�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV��LQWHU�DOLD��IRU�
SUHSDULQJ� LQYHQWRULHV� RI� JUHHQKRXVH� JDV� HPLVVLRQV� E\�
VRXUFHV� DQG� UHPRYDOV� E\� VLQNV�� DQG� IRU� HYDOXDWLQJ� WKH�
HIIHFWLYHQHVV� RI� PHDVXUHV� WR� OLPLW� WKH� HPLVVLRQV� DQG�
HQKDQFH�WKH�UHPRYDOV�RI�WKHVH�JDVHV��

�H��$VVHVV��RQ�WKH�EDVLV�RI�DOO�LQIRUPDWLRQ�PDGH�DYDLODEOH�
WR�LW�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�&RQYHQWLRQ��
WKH�LPSOHPHQWDWLRQ�RI�WKH�&RQYHQWLRQ�E\�WKH�3DUWLHV��WKH�
RYHUDOO� HIIHFWV� RI� WKH� PHDVXUHV� WDNHQ� SXUVXDQW� WR� WKH�
&RQYHQWLRQ�� LQ� SDUWLFXODU� HQYLURQPHQWDO�� HFRQRPLF� DQG�
VRFLDO�HIIHFWV�DV�ZHOO�DV�WKHLU�FXPXODWLYH�LPSDFWV�DQG�WKH�
H[WHQW� WR� ZKLFK� SURJUHVV� WRZDUGV� WKH� REMHFWLYH� RI� WKH�
&RQYHQWLRQ�LV�EHLQJ�DFKLHYHG��
�I�� &RQVLGHU� DQG� DGRSW� UHJXODU� UHSRUWV� RQ� WKH�
LPSOHPHQWDWLRQ� RI� WKH� &RQYHQWLRQ� DQG� HQVXUH� WKHLU�
SXEOLFDWLRQ��
�J��0DNH�UHFRPPHQGDWLRQV�RQ�DQ\�PDWWHUV�QHFHVVDU\�IRU�
WKH�LPSOHPHQWDWLRQ�RI�WKH�&RQYHQWLRQ��
�K�� 6HHN� WR� PRELOL]H� ILQDQFLDO� UHVRXUFHV� LQ� DFFRUGDQFH�
ZLWK�$UWLFOH����SDUDJUDSKV������DQG����DQG�$UWLFOH�����
�L�� (VWDEOLVK� VXFK� VXEVLGLDU\� ERGLHV� DV� DUH� GHHPHG�
QHFHVVDU\�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�&RQYHQWLRQ��
�M��5HYLHZ�UHSRUWV�VXEPLWWHG�E\�LWV�VXEVLGLDU\�ERGLHV�DQG�
SURYLGH�JXLGDQFH�WR�WKHP��
�N�� $JUHH� XSRQ� DQG� DGRSW�� E\� FRQVHQVXV�� UXOHV� RI�
SURFHGXUH� DQG� ILQDQFLDO� UXOHV� IRU� LWVHOI� DQG� IRU� DQ\�
VXEVLGLDU\�ERGLHV��
�O��6HHN� DQG�XWLOL]H��ZKHUH� DSSURSULDWH�� WKH� VHUYLFHV� DQG�
FRRSHUDWLRQ�RI�� DQG� LQIRUPDWLRQ�SURYLGHG� E\�� FRPSHWHQW�
LQWHUQDWLRQDO� RUJDQL]DWLRQV� DQG� LQWHUJRYHUQPHQWDO� DQG�
QRQ�JRYHUQPHQWDO�ERGLHV��DQG�
�P��([HUFLVH�VXFK�RWKHU�IXQFWLRQV�DV�DUH�UHTXLUHG�IRU�WKH�
DFKLHYHPHQW�RI�WKH�REMHFWLYH�RI�WKH�&RQYHQWLRQ�DV�ZHOO�DV�
DOO�RWKHU�IXQFWLRQV�DVVLJQHG�WR�LW�XQGHU�WKH�&RQYHQWLRQ��
���7KH�&RQIHUHQFH�RI�WKH�3DUWLHV�VKDOO��DW�LWV�ILUVW�VHVVLRQ��
DGRSW� LWV�RZQ� UXOHV�RI�SURFHGXUH�DV�ZHOO� DV� WKRVH�RI� WKH�
VXEVLGLDU\� ERGLHV� HVWDEOLVKHG� E\� WKH� &RQYHQWLRQ�� ZKLFK�
VKDOO� LQFOXGH�GHFLVLRQ�PDNLQJ�SURFHGXUHV�IRU�PDWWHUV�QRW�
DOUHDG\� FRYHUHG� E\� GHFLVLRQ�PDNLQJ� SURFHGXUHV�
VWLSXODWHG� LQ� WKH� &RQYHQWLRQ�� 6XFK� SURFHGXUHV� PD\�
LQFOXGH� VSHFLILHG�PDMRULWLHV� UHTXLUHG� IRU� WKH� DGRSWLRQ�RI�
SDUWLFXODU�GHFLVLRQV��
���7KH�ILUVW�VHVVLRQ�RI�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�VKDOO�
EH� FRQYHQHG� E\� WKH� LQWHULP� VHFUHWDULDW� UHIHUUHG� WR� LQ�
$UWLFOH� ��� DQG� VKDOO� WDNH� SODFH� QRW� ODWHU� WKDQ� RQH� \HDU�
DIWHU� WKH� GDWH� RI� HQWU\� LQWR� IRUFH� RI� WKH� &RQYHQWLRQ��
7KHUHDIWHU�� RUGLQDU\� VHVVLRQV� RI� WKH� &RQIHUHQFH� RI� WKH�
3DUWLHV�VKDOO�EH�KHOG�HYHU\�\HDU�XQOHVV�RWKHUZLVH�GHFLGHG�
E\�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV��
���([WUDRUGLQDU\�VHVVLRQV�RI�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�
VKDOO� EH� KHOG� DW� VXFK� RWKHU� WLPHV� DV� PD\� EH� GHHPHG�
QHFHVVDU\�E\�WKH�&RQIHUHQFH��RU�DW�WKH�ZULWWHQ�UHTXHVW�RI�
DQ\�3DUW\��SURYLGHG�WKDW��ZLWKLQ�VL[�PRQWKV�RI�WKH�UHTXHVW�
EHLQJ�FRPPXQLFDWHG�WR�WKH�3DUWLHV�E\�WKH�VHFUHWDULDW��LW�LV�
VXSSRUWHG�E\�DW�OHDVW�RQH�WKLUG�RI�WKH�3DUWLHV��
��� 7KH� 8QLWHG� 1DWLRQV�� LWV� VSHFLDOL]HG� DJHQFLHV� DQG� WKH�
,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\��DV�ZHOO�DV�DQ\�6WDWH�



PHPEHU� WKHUHRI� RU� REVHUYHUV� WKHUHWR� QRW� 3DUW\� WR� WKH�
&RQYHQWLRQ�� PD\� EH� UHSUHVHQWHG� DW� VHVVLRQV� RI� WKH�
&RQIHUHQFH� RI� WKH� 3DUWLHV� DV� REVHUYHUV�� $Q\� ERG\� RU�
DJHQF\�� ZKHWKHU� QDWLRQDO� RU� LQWHUQDWLRQDO�� JRYHUQPHQWDO�
RU� QRQ�JRYHUQPHQWDO�� ZKLFK� LV� TXDOLILHG� LQ� PDWWHUV�
FRYHUHG�E\� WKH�&RQYHQWLRQ��DQG�ZKLFK�KDV� LQIRUPHG� WKH�
VHFUHWDULDW�RI�LWV�ZLVK�WR�EH�UHSUHVHQWHG�DW�D�VHVVLRQ�RI�WKH�
&RQIHUHQFH� RI� WKH� 3DUWLHV� DV� DQ� REVHUYHU�� PD\� EH� VR�
DGPLWWHG� XQOHVV� DW� OHDVW� RQH� WKLUG� RI� WKH� 3DUWLHV� SUHVHQW�
REMHFW��7KH�DGPLVVLRQ�DQG�SDUWLFLSDWLRQ�RI�REVHUYHUV�VKDOO�
EH� VXEMHFW� WR� WKH� UXOHV� RI� SURFHGXUH� DGRSWHG� E\� WKH�
&RQIHUHQFH�RI�WKH�3DUWLHV��

$UWLFOH�9,,,��
6HFUHWDULDW�
���$�VHFUHWDULDW�LV�KHUHE\�HVWDEOLVKHG��
���7KH�IXQFWLRQV�RI�WKH�VHFUHWDULDW�VKDOO�EH��
�D��7R�PDNH�DUUDQJHPHQWV�IRU�VHVVLRQV�RI�WKH�&RQIHUHQFH�
RI�WKH�3DUWLHV�DQG�LWV�VXEVLGLDU\�ERGLHV�HVWDEOLVKHG�XQGHU�
WKH� &RQYHQWLRQ� DQG� WR� SURYLGH� WKHP� ZLWK� VHUYLFHV� DV�
UHTXLUHG��
�E��7R�FRPSLOH�DQG�WUDQVPLW�UHSRUWV�VXEPLWWHG�WR�LW��
�F�� 7R� IDFLOLWDWH� DVVLVWDQFH� WR� WKH� 3DUWLHV�� SDUWLFXODUO\�
GHYHORSLQJ�FRXQWU\�3DUWLHV��RQ�UHTXHVW��LQ�WKH�FRPSLODWLRQ�
DQG� FRPPXQLFDWLRQ� RI� LQIRUPDWLRQ� UHTXLUHG� LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�&RQYHQWLRQ��
�G��7R�SUHSDUH�UHSRUWV�RQ�LWV�DFWLYLWLHV�DQG�SUHVHQW�WKHP�WR�
WKH�&RQIHUHQFH�RI�WKH�3DUWLHV��
�H�� 7R� HQVXUH� WKH� QHFHVVDU\� FRRUGLQDWLRQ� ZLWK� WKH�
VHFUHWDULDWV�RI�RWKHU�UHOHYDQW�LQWHUQDWLRQDO�ERGLHV��
�I��7R�HQWHU��XQGHU�WKH�RYHUDOO�JXLGDQFH�RI�WKH�&RQIHUHQFH�
RI� WKH� 3DUWLHV�� LQWR� VXFK� DGPLQLVWUDWLYH� DQG� FRQWUDFWXDO�
DUUDQJHPHQWV� DV� PD\� EH� UHTXLUHG� IRU� WKH� HIIHFWLYH�
GLVFKDUJH�RI�LWV�IXQFWLRQV��DQG�
�J��7R�SHUIRUP�WKH�RWKHU�VHFUHWDULDW�IXQFWLRQV�VSHFLILHG�LQ�
WKH�&RQYHQWLRQ�DQG�LQ�DQ\�RI�LWV�SURWRFROV�DQG�VXFK�RWKHU�
IXQFWLRQV�DV�PD\�EH�GHWHUPLQHG�E\�WKH�&RQIHUHQFH�RI�WKH�
3DUWLHV��
���7KH�&RQIHUHQFH�RI�WKH�3DUWLHV��DW�LWV�ILUVW�VHVVLRQ��VKDOO�
GHVLJQDWH�D�SHUPDQHQW�VHFUHWDULDW�DQG�PDNH�DUUDQJHPHQWV�
IRU�LWV�IXQFWLRQLQJ��

$UWLFOH�,;��
6XEVLGLDU\�ERG\�IRU�VFLHQWLILF�DQG�WHFKQRORJLFDO�DGYLFH�
��� $� VXEVLGLDU\� ERG\� IRU� VFLHQWLILF� DQG� WHFKQRORJLFDO�
DGYLFH�LV�KHUHE\�HVWDEOLVKHG�WR�SURYLGH�WKH�&RQIHUHQFH�RI�
WKH�3DUWLHV�DQG��DV�DSSURSULDWH��LWV�RWKHU�VXEVLGLDU\�ERGLHV�
ZLWK� WLPHO\� LQIRUPDWLRQ� DQG� DGYLFH� RQ� VFLHQWLILF� DQG�
WHFKQRORJLFDO� PDWWHUV� UHODWLQJ� WR� WKH� &RQYHQWLRQ�� 7KLV�
ERG\�VKDOO�EH�RSHQ�WR�SDUWLFLSDWLRQ�E\�DOO�3DUWLHV�DQG�VKDOO�
EH� PXOWLGLVFLSOLQDU\�� ,W� VKDOO� FRPSULVH� JRYHUQPHQW�

UHSUHVHQWDWLYHV� FRPSHWHQW� LQ� WKH� UHOHYDQW� ILHOG� RI�
H[SHUWLVH�� ,W� VKDOO� UHSRUW� UHJXODUO\� WR� WKH� &RQIHUHQFH� RI�
WKH�3DUWLHV�RQ�DOO�DVSHFWV�RI�LWV�ZRUN�
���8QGHU� WKH� JXLGDQFH� RI� WKH�&RQIHUHQFH� RI� WKH� 3DUWLHV��
DQG� GUDZLQJ� XSRQ� H[LVWLQJ� FRPSHWHQW� LQWHUQDWLRQDO�
ERGLHV��WKLV�ERG\�VKDOO��
�D�� 3URYLGH� DVVHVVPHQWV� RI� WKH� VWDWH� RI� VFLHQWLILF�
NQRZOHGJH�UHODWLQJ�WR�FOLPDWH�FKDQJH�DQG�LWV�HIIHFWV��
�E�� 3UHSDUH� VFLHQWLILF� DVVHVVPHQWV� RQ� WKH� HIIHFWV� RI�
PHDVXUHV�WDNHQ�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�&RQYHQWLRQ��
�F�� ,GHQWLI\� LQQRYDWLYH�� HIILFLHQW� DQG� VWDWH�RI�WKH�DUW�
WHFKQRORJLHV�DQG�NQRZ�KRZ�DQG�DGYLVH�RQ� WKH�ZD\V�DQG�
PHDQV� RI� SURPRWLQJ� GHYHORSPHQW� DQG�RU� WUDQVIHUULQJ�
VXFK�WHFKQRORJLHV��
�G�� 3URYLGH� DGYLFH� RQ� VFLHQWLILF� SURJUDPPHV��
LQWHUQDWLRQDO� FRRSHUDWLRQ� LQ� UHVHDUFK� DQG� GHYHORSPHQW�
UHODWHG�WR�FOLPDWH�FKDQJH��DV�ZHOO�DV�RQ�ZD\V�DQG�PHDQV�
RI� VXSSRUWLQJ� HQGRJHQRXV� FDSDFLW\�EXLOGLQJ� LQ�
GHYHORSLQJ�FRXQWULHV��DQG�
�H�� 5HVSRQG� WR� VFLHQWLILF�� WHFKQRORJLFDO� DQG�
PHWKRGRORJLFDO� TXHVWLRQV� WKDW� WKH� &RQIHUHQFH� RI� WKH�
3DUWLHV�DQG�LWV�VXEVLGLDU\�ERGLHV�PD\�SXW�WR�WKH�ERG\��
���7KH�IXQFWLRQV�DQG�WHUPV�RI�UHIHUHQFH�RI�WKLV�ERG\�PD\�
EH�IXUWKHU�HODERUDWHG�E\�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV��

$UWLFOH�;��
6XEVLGLDU\�ERG\�IRU�LPSOHPHQWDWLRQ�
��� $� VXEVLGLDU\� ERG\� IRU� LPSOHPHQWDWLRQ� LV� KHUHE\�
HVWDEOLVKHG� WR�DVVLVW� WKH�&RQIHUHQFH�RI� WKH�3DUWLHV� LQ� WKH�
DVVHVVPHQW�DQG�UHYLHZ�RI�WKH�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�
WKH�&RQYHQWLRQ��7KLV�ERG\�VKDOO�EH�RSHQ�WR�SDUWLFLSDWLRQ�
E\� DOO� 3DUWLHV� DQG� FRPSULVH� JRYHUQPHQW� UHSUHVHQWDWLYHV�
ZKR� DUH� H[SHUWV� RQ�PDWWHUV� UHODWHG� WR� FOLPDWH� FKDQJH�� ,W�
VKDOO�UHSRUW�UHJXODUO\�WR�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�RQ�
DOO�DVSHFWV�RI�LWV�ZRUN��
���8QGHU� WKH� JXLGDQFH� RI� WKH�&RQIHUHQFH� RI� WKH� 3DUWLHV��
WKLV�ERG\�VKDOO��
�D�� &RQVLGHU� WKH� LQIRUPDWLRQ� FRPPXQLFDWHG� LQ�
DFFRUGDQFH� ZLWK� $UWLFOH� ���� SDUDJUDSK� ��� WR� DVVHVV� WKH�
RYHUDOO�DJJUHJDWHG�HIIHFW�RI�WKH�VWHSV�WDNHQ�E\�WKH�3DUWLHV�
LQ�WKH�OLJKW�RI�WKH�ODWHVW�VFLHQWLILF�DVVHVVPHQWV�FRQFHUQLQJ�
FOLPDWH�FKDQJH��
�E�� &RQVLGHU� WKH� LQIRUPDWLRQ� FRPPXQLFDWHG� LQ�
DFFRUGDQFH�ZLWK�$UWLFOH�����SDUDJUDSK����LQ�RUGHU�WR�DVVLVW�
WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�LQ�FDUU\LQJ�RXW�WKH�UHYLHZV�
UHTXLUHG�E\�$UWLFOH����SDUDJUDSK���G���DQG�
�F��$VVLVW�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV��DV�DSSURSULDWH��LQ�
WKH�SUHSDUDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�LWV�GHFLVLRQV��

$UWLFOH�;,��
)LQDQFLDO�PHFKDQLVP�



���$�PHFKDQLVP� IRU� WKH�SURYLVLRQ�RI� ILQDQFLDO� UHVRXUFHV�
RQ�D�JUDQW�RU�FRQFHVVLRQDO�EDVLV��LQFOXGLQJ�IRU�WKH�WUDQVIHU�
RI� WHFKQRORJ\�� LV� KHUHE\�GHILQHG�� ,W� VKDOO� IXQFWLRQ�XQGHU�
WKH�JXLGDQFH�RI�DQG�EH�DFFRXQWDEOH�WR�WKH�&RQIHUHQFH�RI�
WKH�3DUWLHV��ZKLFK�VKDOO�GHFLGH�RQ�LWV�SROLFLHV��SURJUDPPH�
SULRULWLHV� DQG� HOLJLELOLW\� FULWHULD� UHODWHG� WR� WKLV�
&RQYHQWLRQ�� ,WV� RSHUDWLRQ� VKDOO� EH� HQWUXVWHG� WR� RQH� RU�
PRUH�H[LVWLQJ�LQWHUQDWLRQDO�HQWLWLHV��
��� 7KH� ILQDQFLDO�PHFKDQLVP� VKDOO� KDYH� DQ� HTXLWDEOH� DQG�
EDODQFHG�UHSUHVHQWDWLRQ�RI�DOO�3DUWLHV�ZLWKLQ�D�WUDQVSDUHQW�
V\VWHP�RI�JRYHUQDQFH��
���7KH�&RQIHUHQFH�RI�WKH�3DUWLHV�DQG�WKH�HQWLW\�RU�HQWLWLHV�
HQWUXVWHG�ZLWK� WKH� RSHUDWLRQ� RI� WKH� ILQDQFLDO�PHFKDQLVP�
VKDOO�DJUHH�XSRQ�DUUDQJHPHQWV�WR�JLYH�HIIHFW�WR�WKH�DERYH�
SDUDJUDSKV��ZKLFK�VKDOO�LQFOXGH�WKH�IROORZLQJ��
�D�� 0RGDOLWLHV� WR� HQVXUH� WKDW� WKH� IXQGHG� SURMHFWV� WR�
DGGUHVV� FOLPDWH� FKDQJH� DUH� LQ� FRQIRUPLW\� ZLWK� WKH�
SROLFLHV�� SURJUDPPH� SULRULWLHV� DQG� HOLJLELOLW\� FULWHULD�
HVWDEOLVKHG�E\�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV��
�E�� 0RGDOLWLHV� E\� ZKLFK� D� SDUWLFXODU� IXQGLQJ� GHFLVLRQ�
PD\� EH� UHFRQVLGHUHG� LQ� OLJKW� RI� WKHVH� SROLFLHV��
SURJUDPPH�SULRULWLHV�DQG�HOLJLELOLW\�FULWHULD��
�F��3URYLVLRQ�E\�WKH�HQWLW\�RU�HQWLWLHV�RI�UHJXODU�UHSRUWV�WR�
WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV� RQ� LWV� IXQGLQJ� RSHUDWLRQV��
ZKLFK� LV� FRQVLVWHQW� ZLWK� WKH� UHTXLUHPHQW� IRU�
DFFRXQWDELOLW\�VHW�RXW�LQ�SDUDJUDSK���DERYH��DQG�
�G�� 'HWHUPLQDWLRQ� LQ� D� SUHGLFWDEOH� DQG� LGHQWLILDEOH�
PDQQHU�RI�WKH�DPRXQW�RI�IXQGLQJ�QHFHVVDU\�DQG�DYDLODEOH�
IRU� WKH� LPSOHPHQWDWLRQ� RI� WKLV� &RQYHQWLRQ� DQG� WKH�
FRQGLWLRQV�XQGHU�ZKLFK�WKDW�DPRXQW�VKDOO�EH�SHULRGLFDOO\�
UHYLHZHG��
���7KH�&RQIHUHQFH�RI�WKH�3DUWLHV�VKDOO�PDNH�DUUDQJHPHQWV�
WR� LPSOHPHQW� WKH� DERYH�PHQWLRQHG�SURYLVLRQV� DW� LWV� ILUVW�
VHVVLRQ�� UHYLHZLQJ� DQG� WDNLQJ� LQWR� DFFRXQW� WKH� LQWHULP�
DUUDQJHPHQWV� UHIHUUHG� WR� LQ�$UWLFOH�����SDUDJUDSK���� DQG�
VKDOO�GHFLGH�ZKHWKHU�WKHVH�LQWHULP�DUUDQJHPHQWV�VKDOO�EH�
PDLQWDLQHG��:LWKLQ�IRXU�\HDUV� WKHUHDIWHU�� WKH�&RQIHUHQFH�
RI� WKH� 3DUWLHV� VKDOO� UHYLHZ� WKH� ILQDQFLDO�PHFKDQLVP� DQG�
WDNH�DSSURSULDWH�PHDVXUHV��
��� 7KH� GHYHORSHG� FRXQWU\� 3DUWLHV� PD\� DOVR� SURYLGH� DQG�
GHYHORSLQJ�FRXQWU\�3DUWLHV�DYDLO� WKHPVHOYHV�RI�� ILQDQFLDO�
UHVRXUFHV� UHODWHG� WR� WKH� LPSOHPHQWDWLRQ� RI� WKH�
&RQYHQWLRQ� WKURXJK� ELODWHUDO�� UHJLRQDO� DQG� RWKHU�
PXOWLODWHUDO�FKDQQHOV��

$UWLFOH�;,,��
&RPPXQLFDWLRQ�RI�LQIRUPDWLRQ�UHODWHG�WR�LPSOHPHQWDWLRQ�
��� ,Q�DFFRUGDQFH�ZLWK�$UWLFOH����SDUDJUDSK����HDFK�3DUW\�
VKDOO� FRPPXQLFDWH� WR� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV��
WKURXJK� WKH� VHFUHWDULDW�� WKH� IROORZLQJ� HOHPHQWV� RI�
LQIRUPDWLRQ��

�D�� $� QDWLRQDO� LQYHQWRU\� RI� DQWKURSRJHQLF� HPLVVLRQV� E\�
VRXUFHV� DQG� UHPRYDOV� E\� VLQNV� RI� DOO� JUHHQKRXVH� JDVHV�
QRW�FRQWUROOHG�E\�WKH�0RQWUHDO�3URWRFRO�� WR�WKH�H[WHQW�LWV�
FDSDFLWLHV�SHUPLW��XVLQJ�FRPSDUDEOH�PHWKRGRORJLHV�WR�EH�
SURPRWHG� DQG� DJUHHG� XSRQ� E\� WKH� &RQIHUHQFH� RI� WKH�
3DUWLHV��
�E��$�JHQHUDO�GHVFULSWLRQ�RI�VWHSV� WDNHQ�RU�HQYLVDJHG�E\�
WKH�3DUW\�WR�LPSOHPHQW�WKH�&RQYHQWLRQ��DQG�
�F�� $Q\� RWKHU� LQIRUPDWLRQ� WKDW� WKH� 3DUW\� FRQVLGHUV�
UHOHYDQW� WR� WKH� DFKLHYHPHQW� RI� WKH� REMHFWLYH� RI� WKH�
&RQYHQWLRQ� DQG� VXLWDEOH� IRU� LQFOXVLRQ� LQ� LWV�
FRPPXQLFDWLRQ�� LQFOXGLQJ�� LI� IHDVLEOH�� PDWHULDO� UHOHYDQW�
IRU�FDOFXODWLRQV�RI�JOREDO�HPLVVLRQ�WUHQGV��
��� (DFK� GHYHORSHG� FRXQWU\� 3DUW\� DQG� HDFK� RWKHU� 3DUW\�
LQFOXGHG� LQ� $QQH[� ,� VKDOO� LQFRUSRUDWH� LQ� LWV�
FRPPXQLFDWLRQ�WKH�IROORZLQJ�HOHPHQWV�RI�LQIRUPDWLRQ��
�D�� $� GHWDLOHG� GHVFULSWLRQ� RI� WKH� SROLFLHV� DQG� PHDVXUHV�
WKDW� LW� KDV� DGRSWHG� WR� LPSOHPHQW� LWV� FRPPLWPHQW� XQGHU�
$UWLFOH����SDUDJUDSKV���D��DQG���E���DQG�
�E��$�VSHFLILF�HVWLPDWH�RI�WKH�HIIHFWV�WKDW�WKH�SROLFLHV�DQG�
PHDVXUHV� UHIHUUHG� WR� LQ� VXESDUDJUDSK� �D�� LPPHGLDWHO\�
DERYH� ZLOO� KDYH� RQ� DQWKURSRJHQLF� HPLVVLRQV� E\� LWV�
VRXUFHV� DQG� UHPRYDOV� E\� LWV� VLQNV� RI� JUHHQKRXVH� JDVHV�
GXULQJ�WKH�SHULRG�UHIHUUHG�WR�LQ�$UWLFOH����SDUDJUDSK���D���
��� ,Q� DGGLWLRQ�� HDFK� GHYHORSHG� FRXQWU\� 3DUW\� DQG� HDFK�
RWKHU� GHYHORSHG� 3DUW\� LQFOXGHG� LQ� $QQH[� ,,� VKDOO�
LQFRUSRUDWH�GHWDLOV�RI�PHDVXUHV�WDNHQ�LQ�DFFRUGDQFH�ZLWK�
$UWLFOH����SDUDJUDSKV������DQG����
���'HYHORSLQJ�FRXQWU\�3DUWLHV�PD\��RQ�D�YROXQWDU\�EDVLV��
SURSRVH� SURMHFWV� IRU� ILQDQFLQJ�� LQFOXGLQJ� VSHFLILF�
WHFKQRORJLHV�� PDWHULDOV�� HTXLSPHQW�� WHFKQLTXHV� RU�
SUDFWLFHV� WKDW� ZRXOG� EH� QHHGHG� WR� LPSOHPHQW� VXFK�
SURMHFWV�� DORQJ� ZLWK�� LI� SRVVLEOH�� DQ� HVWLPDWH� RI� DOO�
LQFUHPHQWDO� FRVWV�� RI� WKH� UHGXFWLRQV� RI� HPLVVLRQV� DQG�
LQFUHPHQWV� RI� UHPRYDOV� RI� JUHHQKRXVH� JDVHV�� DV�ZHOO� DV�
DQ�HVWLPDWH�RI�WKH�FRQVHTXHQW�EHQHILWV��
��� (DFK� GHYHORSHG� FRXQWU\� 3DUW\� DQG� HDFK� RWKHU� 3DUW\�
LQFOXGHG�LQ�$QQH[�,�VKDOO�PDNH�LWV�LQLWLDO�FRPPXQLFDWLRQ�
ZLWKLQ� VL[� PRQWKV� RI� WKH� HQWU\� LQWR� IRUFH� RI� WKH�
&RQYHQWLRQ� IRU� WKDW�3DUW\��(DFK�3DUW\�QRW� VR� OLVWHG� VKDOO�
PDNH� LWV� LQLWLDO� FRPPXQLFDWLRQ�ZLWKLQ� WKUHH�\HDUV�RI� WKH�
HQWU\�LQWR�IRUFH�RI�WKH�&RQYHQWLRQ�IRU�WKDW�3DUW\��RU�RI�WKH�
DYDLODELOLW\� RI� ILQDQFLDO� UHVRXUFHV� LQ� DFFRUGDQFH� ZLWK�
$UWLFOH� ��� SDUDJUDSK� ��� 3DUWLHV� WKDW� DUH� OHDVW� GHYHORSHG�
FRXQWULHV�PD\�PDNH� WKHLU� LQLWLDO� FRPPXQLFDWLRQ� DW� WKHLU�
GLVFUHWLRQ��7KH�IUHTXHQF\�RI�VXEVHTXHQW�FRPPXQLFDWLRQV�
E\� DOO� 3DUWLHV� VKDOO� EH� GHWHUPLQHG� E\� WKH�&RQIHUHQFH� RI�
WKH� 3DUWLHV�� WDNLQJ� LQWR� DFFRXQW� WKH� GLIIHUHQWLDWHG�
WLPHWDEOH�VHW�E\�WKLV�SDUDJUDSK��
��� ,QIRUPDWLRQ� FRPPXQLFDWHG� E\� 3DUWLHV� XQGHU� WKLV�
$UWLFOH� VKDOO�EH� WUDQVPLWWHG�E\� WKH� VHFUHWDULDW� DV� VRRQ�DV�
SRVVLEOH� WR� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV� DQG� WR� DQ\�
VXEVLGLDU\�ERGLHV�FRQFHUQHG��,I�QHFHVVDU\��WKH�SURFHGXUHV�



IRU� WKH� FRPPXQLFDWLRQ� RI� LQIRUPDWLRQ� PD\� EH� IXUWKHU�
FRQVLGHUHG�E\�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV��
��� )URP� LWV� ILUVW� VHVVLRQ�� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV�
VKDOO� DUUDQJH� IRU� WKH� SURYLVLRQ� WR� GHYHORSLQJ� FRXQWU\�
3DUWLHV�RI� WHFKQLFDO� DQG� ILQDQFLDO� VXSSRUW�� RQ� UHTXHVW�� LQ�
FRPSLOLQJ� DQG� FRPPXQLFDWLQJ� LQIRUPDWLRQ� XQGHU� WKLV�
$UWLFOH�� DV� ZHOO� DV� LQ� LGHQWLI\LQJ� WKH� WHFKQLFDO� DQG�
ILQDQFLDO� QHHGV� DVVRFLDWHG� ZLWK� SURSRVHG� SURMHFWV� DQG�
UHVSRQVH�PHDVXUHV�XQGHU�$UWLFOH����6XFK�VXSSRUW�PD\�EH�
SURYLGHG� E\� RWKHU� 3DUWLHV�� E\� FRPSHWHQW� LQWHUQDWLRQDO�
RUJDQL]DWLRQV�DQG�E\�WKH�VHFUHWDULDW��DV�DSSURSULDWH��
��� $Q\� JURXS� RI� 3DUWLHV� PD\�� VXEMHFW� WR� JXLGHOLQHV�
DGRSWHG� E\� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV�� DQG� WR� SULRU�
QRWLILFDWLRQ�WR�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV��PDNH�D�MRLQW�
FRPPXQLFDWLRQ� LQ� IXOILOPHQW� RI� WKHLU� REOLJDWLRQV� XQGHU�
WKLV�$UWLFOH��SURYLGHG�WKDW�VXFK�D�FRPPXQLFDWLRQ�LQFOXGHV�
LQIRUPDWLRQ�RQ�WKH�IXOILOPHQW�E\�HDFK�RI�WKHVH�3DUWLHV�RI�
LWV�LQGLYLGXDO�REOLJDWLRQV�XQGHU�WKH�&RQYHQWLRQ��
��� ,QIRUPDWLRQ� UHFHLYHG� E\� WKH� VHFUHWDULDW� WKDW� LV�
GHVLJQDWHG�E\�D�3DUW\�DV�FRQILGHQWLDO��LQ�DFFRUGDQFH�ZLWK�
FULWHULD�WR�EH�HVWDEOLVKHG�E\�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV��
VKDOO� EH� DJJUHJDWHG� E\� WKH� VHFUHWDULDW� WR� SURWHFW� LWV�
FRQILGHQWLDOLW\�EHIRUH�EHLQJ�PDGH�DYDLODEOH�WR�DQ\�RI�WKH�
ERGLHV� LQYROYHG� LQ� WKH� FRPPXQLFDWLRQ� DQG� UHYLHZ� RI�
LQIRUPDWLRQ��
����6XEMHFW� WR�SDUDJUDSK���DERYH�� DQG�ZLWKRXW�SUHMXGLFH�
WR� WKH� DELOLW\� RI� DQ\� 3DUW\� WR� PDNH� SXEOLF� LWV�
FRPPXQLFDWLRQ� DW� DQ\� WLPH�� WKH� VHFUHWDULDW� VKDOO� PDNH�
FRPPXQLFDWLRQV� E\� 3DUWLHV� XQGHU� WKLV� $UWLFOH� SXEOLFO\�
DYDLODEOH�DW�WKH�WLPH�WKH\�DUH�VXEPLWWHG�WR�WKH�&RQIHUHQFH�
RI�WKH�3DUWLHV��

$UWLFOH�;,,,��
5HVROXWLRQ�RI�TXHVWLRQV�UHJDUGLQJ�LPSOHPHQWDWLRQ�
7KH� &RQIHUHQFH� RI� WKH� 3DUWLHV� VKDOO�� DW� LWV� ILUVW� VHVVLRQ��
FRQVLGHU� WKH� HVWDEOLVKPHQW� RI� D� PXOWLODWHUDO� FRQVXOWDWLYH�
SURFHVV�� DYDLODEOH� WR� 3DUWLHV� RQ� WKHLU� UHTXHVW�� IRU� WKH�
UHVROXWLRQ� RI� TXHVWLRQV� UHJDUGLQJ� WKH� LPSOHPHQWDWLRQ� RI�
WKH�&RQYHQWLRQ��

$UWLFOH�;,9��
6HWWOHPHQW�RI�GLVSXWHV�
��� ,Q� WKH� HYHQW� RI� D� GLVSXWH� EHWZHHQ� DQ\� WZR� RU� PRUH�
3DUWLHV�FRQFHUQLQJ�WKH�LQWHUSUHWDWLRQ�RU�DSSOLFDWLRQ�RI�WKH�
&RQYHQWLRQ��WKH�3DUWLHV�FRQFHUQHG�VKDOO�VHHN�D�VHWWOHPHQW�
RI� WKH�GLVSXWH� WKURXJK�QHJRWLDWLRQ�RU� DQ\�RWKHU� SHDFHIXO�
PHDQV�RI�WKHLU�RZQ�FKRLFH��
��� :KHQ� UDWLI\LQJ�� DFFHSWLQJ�� DSSURYLQJ� RU� DFFHGLQJ� WR�
WKH�&RQYHQWLRQ��RU�DW�DQ\�WLPH�WKHUHDIWHU��D�3DUW\�ZKLFK�LV�
QRW� D� UHJLRQDO� HFRQRPLF� LQWHJUDWLRQ� RUJDQL]DWLRQ� PD\�
GHFODUH� LQ� D� ZULWWHQ� LQVWUXPHQW� VXEPLWWHG� WR� WKH�
'HSRVLWDU\�WKDW�� LQ�UHVSHFW�RI�DQ\�GLVSXWH�FRQFHUQLQJ�WKH�
LQWHUSUHWDWLRQ� RU� DSSOLFDWLRQ� RI� WKH� &RQYHQWLRQ�� LW�

UHFRJQL]HV�DV�FRPSXOVRU\� LSVR� IDFWR�DQG�ZLWKRXW�VSHFLDO�
DJUHHPHQW�� LQ� UHODWLRQ� WR� DQ\� 3DUW\� DFFHSWLQJ� WKH� VDPH�
REOLJDWLRQ��
�D��6XEPLVVLRQ�RI�WKH�GLVSXWH�WR�WKH�,QWHUQDWLRQDO�&RXUW�RI�
-XVWLFH��DQG�RU�
�E�� $UELWUDWLRQ� LQ� DFFRUGDQFH� ZLWK� SURFHGXUHV� WR� EH�
DGRSWHG� E\� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV� DV� VRRQ� DV�
SUDFWLFDEOH��LQ�DQ�DQQH[�RQ�DUELWUDWLRQ��$�3DUW\�ZKLFK�LV�D�
UHJLRQDO� HFRQRPLF� LQWHJUDWLRQ� RUJDQL]DWLRQ�PD\�PDNH� D�
GHFODUDWLRQ� ZLWK� OLNH� HIIHFW� LQ� UHODWLRQ� WR� DUELWUDWLRQ� LQ�
DFFRUGDQFH� ZLWK� WKH� SURFHGXUHV� UHIHUUHG� WR� LQ�
VXESDUDJUDSK��E��DERYH��
��� $� GHFODUDWLRQ� PDGH� XQGHU� SDUDJUDSK� �� DERYH� VKDOO�
UHPDLQ� LQ� IRUFH� XQWLO� LW� H[SLUHV� LQ� DFFRUGDQFH� ZLWK� LWV�
WHUPV� RU� XQWLO� WKUHH� PRQWKV� DIWHU� ZULWWHQ� QRWLFH� RI� LWV�
UHYRFDWLRQ�KDV�EHHQ�GHSRVLWHG�ZLWK�WKH�'HSRVLWDU\��
���$�QHZ�GHFODUDWLRQ��D�QRWLFH�RI�UHYRFDWLRQ�RU�WKH�H[SLU\�
RI� D� GHFODUDWLRQ� VKDOO� QRW� LQ� DQ\�ZD\� DIIHFW� SURFHHGLQJV�
SHQGLQJ� EHIRUH� WKH� ,QWHUQDWLRQDO� &RXUW� RI� -XVWLFH� RU� WKH�
DUELWUDO� WULEXQDO�� XQOHVV� WKH� SDUWLHV� WR� WKH� GLVSXWH�
RWKHUZLVH�DJUHH��
���6XEMHFW�WR�WKH�RSHUDWLRQ�RI�SDUDJUDSK���DERYH��LI�DIWHU�
WZHOYH� PRQWKV� IROORZLQJ� QRWLILFDWLRQ� E\� RQH� 3DUW\� WR�
DQRWKHU� WKDW� D� GLVSXWH� H[LVWV� EHWZHHQ� WKHP�� WKH� 3DUWLHV�
FRQFHUQHG� KDYH� QRW� EHHQ� DEOH� WR� VHWWOH� WKHLU� GLVSXWH�
WKURXJK� WKH�PHDQV�PHQWLRQHG� LQ�SDUDJUDSK��� DERYH�� WKH�
GLVSXWH� VKDOO� EH� VXEPLWWHG�� DW� WKH� UHTXHVW� RI� DQ\� RI� WKH�
SDUWLHV�WR�WKH�GLVSXWH��WR�FRQFLOLDWLRQ��
��� $� FRQFLOLDWLRQ� FRPPLVVLRQ� VKDOO� EH� FUHDWHG� XSRQ� WKH�
UHTXHVW� RI� RQH� RI� WKH� SDUWLHV� WR� WKH� GLVSXWH�� 7KH�
FRPPLVVLRQ� VKDOO� EH� FRPSRVHG� RI� DQ� HTXDO� QXPEHU� RI�
PHPEHUV� DSSRLQWHG� E\� HDFK� SDUW\� FRQFHUQHG� DQG� D�
FKDLUPDQ� FKRVHQ� MRLQWO\� E\� WKH� PHPEHUV� DSSRLQWHG� E\�
HDFK� SDUW\�� 7KH� FRPPLVVLRQ� VKDOO� UHQGHU� D�
UHFRPPHQGDWRU\�DZDUG��ZKLFK� WKH�SDUWLHV� VKDOO� FRQVLGHU�
LQ�JRRG�IDLWK��
���$GGLWLRQDO�SURFHGXUHV�UHODWLQJ� WR�FRQFLOLDWLRQ�VKDOO�EH�
DGRSWHG� E\� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV�� DV� VRRQ� DV�
SUDFWLFDEOH��LQ�DQ�DQQH[�RQ�FRQFLOLDWLRQ��
���7KH�SURYLVLRQV�RI�WKLV�$UWLFOH�VKDOO�DSSO\�WR�DQ\�UHODWHG�
OHJDO�LQVWUXPHQW�ZKLFK�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�PD\�
DGRSW��XQOHVV�WKH�LQVWUXPHQW�SURYLGHV�RWKHUZLVH��

$UWLFOH�;9��
$PHQGPHQWV�WR�WKH�FRQYHQWLRQ�
��� $Q\� 3DUW\� PD\� SURSRVH� DPHQGPHQWV� WR� WKH�
&RQYHQWLRQ��
���$PHQGPHQWV�WR�WKH�&RQYHQWLRQ�VKDOO�EH�DGRSWHG�DW�DQ�
RUGLQDU\� VHVVLRQ� RI� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV�� 7KH�
WH[W�RI�DQ\�SURSRVHG�DPHQGPHQW�WR�WKH�&RQYHQWLRQ�VKDOO�
EH�FRPPXQLFDWHG�WR�WKH�3DUWLHV�E\�WKH�VHFUHWDULDW�DW�OHDVW�
VL[�PRQWKV�EHIRUH�WKH�PHHWLQJ�DW�ZKLFK�LW�LV�SURSRVHG�IRU�



DGRSWLRQ�� 7KH� VHFUHWDULDW� VKDOO� DOVR� FRPPXQLFDWH�
SURSRVHG� DPHQGPHQWV� WR� WKH� VLJQDWRULHV� WR� WKH�
&RQYHQWLRQ�DQG��IRU�LQIRUPDWLRQ��WR�WKH�'HSRVLWDU\��
���7KH�3DUWLHV�VKDOO�PDNH�HYHU\�HIIRUW�WR�UHDFK�DJUHHPHQW�
RQ� DQ\� SURSRVHG� DPHQGPHQW� WR� WKH� &RQYHQWLRQ� E\�
FRQVHQVXV�� ,I� DOO� HIIRUWV� DW� FRQVHQVXV� KDYH� EHHQ�
H[KDXVWHG�� DQG� QR� DJUHHPHQW� UHDFKHG�� WKH� DPHQGPHQW�
VKDOO� DV� D� ODVW� UHVRUW� EH� DGRSWHG� E\� D� WKUHH�IRXUWKV�
PDMRULW\� YRWH� RI� WKH� 3DUWLHV� SUHVHQW� DQG� YRWLQJ� DW� WKH�
PHHWLQJ��7KH�DGRSWHG�DPHQGPHQW�VKDOO�EH�FRPPXQLFDWHG�
E\�WKH�VHFUHWDULDW�WR�WKH�'HSRVLWDU\��ZKR�VKDOO�FLUFXODWH�LW�
WR�DOO�3DUWLHV�IRU�WKHLU�DFFHSWDQFH��
���,QVWUXPHQWV�RI�DFFHSWDQFH�LQ�UHVSHFW�RI�DQ�DPHQGPHQW�
VKDOO� EH� GHSRVLWHG� ZLWK� WKH� 'HSRVLWDU\�� $Q� DPHQGPHQW�
DGRSWHG�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK���DERYH�VKDOO�HQWHU�
LQWR� IRUFH� IRU� WKRVH� 3DUWLHV� KDYLQJ� DFFHSWHG� LW� RQ� WKH�
QLQHWLHWK�GD\�DIWHU�WKH�GDWH�RI�UHFHLSW�E\�WKH�'HSRVLWDU\�RI�
DQ� LQVWUXPHQW� RI� DFFHSWDQFH� E\� DW� OHDVW� WKUHH� IRXUWKV� RI�
WKH�3DUWLHV�WR�WKH�&RQYHQWLRQ��
��� 7KH� DPHQGPHQW� VKDOO� HQWHU� LQWR� IRUFH� IRU� DQ\� RWKHU�
3DUW\� RQ� WKH� QLQHWLHWK� GD\� DIWHU� WKH� GDWH� RQ� ZKLFK� WKDW�
3DUW\� GHSRVLWV� ZLWK� WKH� 'HSRVLWDU\� LWV� LQVWUXPHQW� RI�
DFFHSWDQFH�RI�WKH�VDLG�DPHQGPHQW��
��� )RU� WKH� SXUSRVHV� RI� WKLV� $UWLFOH�� �3DUWLHV� SUHVHQW� DQG�
YRWLQJ��PHDQV�3DUWLHV�SUHVHQW�DQG�FDVWLQJ�DQ�DIILUPDWLYH�
RU�QHJDWLYH�YRWH��

$UWLFOH�;9,��
$GRSWLRQ�DQG�DPHQGPHQW�RI�DQQH[HV�WR�WKH�FRQYHQWLRQ�
���$QQH[HV�WR�WKH�&RQYHQWLRQ�VKDOO�IRUP�DQ�LQWHJUDO�SDUW�
WKHUHRI� DQG�� XQOHVV� RWKHUZLVH� H[SUHVVO\� SURYLGHG�� D�
UHIHUHQFH�WR�WKH�&RQYHQWLRQ�FRQVWLWXWHV�DW�WKH�VDPH�WLPH�D�
UHIHUHQFH�WR�DQ\�DQQH[HV�WKHUHWR��:LWKRXW�SUHMXGLFH�WR�WKH�
SURYLVLRQV� RI� $UWLFOH� ���� SDUDJUDSKV� ��E�� DQG� ��� VXFK�
DQQH[HV� VKDOO� EH� UHVWULFWHG� WR� OLVWV�� IRUPV� DQG� DQ\� RWKHU�
PDWHULDO� RI� D� GHVFULSWLYH� QDWXUH� WKDW� LV� RI� D� VFLHQWLILF��
WHFKQLFDO��SURFHGXUDO�RU�DGPLQLVWUDWLYH�FKDUDFWHU��
��� $QQH[HV� WR� WKH� &RQYHQWLRQ� VKDOO� EH� SURSRVHG� DQG�
DGRSWHG� LQ� DFFRUGDQFH� ZLWK� WKH� SURFHGXUH� VHW� IRUWK� LQ�
$UWLFOH�����SDUDJUDSKV������DQG����
��� $Q� DQQH[� WKDW� KDV� EHHQ� DGRSWHG� LQ� DFFRUGDQFH� ZLWK�
SDUDJUDSK���DERYH�VKDOO�HQWHU�LQWR�IRUFH�IRU�DOO�3DUWLHV�WR�
WKH� &RQYHQWLRQ� VL[� PRQWKV� DIWHU� WKH� GDWH� RI� WKH�
FRPPXQLFDWLRQ�E\� WKH�'HSRVLWDU\� WR� VXFK�3DUWLHV� RI� WKH�
DGRSWLRQ�RI�WKH�DQQH[��H[FHSW� IRU�WKRVH�3DUWLHV�WKDW�KDYH�
QRWLILHG� WKH�'HSRVLWDU\�� LQ�ZULWLQJ��ZLWKLQ� WKDW�SHULRG�RI�
WKHLU�QRQ�DFFHSWDQFH�RI�WKH�DQQH[��7KH�DQQH[�VKDOO�HQWHU�
LQWR�IRUFH�IRU�3DUWLHV�ZKLFK�ZLWKGUDZ�WKHLU�QRWLILFDWLRQ�RI�
QRQ�DFFHSWDQFH� RQ� WKH� QLQHWLHWK� GD\� DIWHU� WKH� GDWH� RQ�
ZKLFK�ZLWKGUDZDO�RI�VXFK�QRWLILFDWLRQ�KDV�EHHQ�UHFHLYHG�
E\�WKH�'HSRVLWDU\��
��� 7KH� SURSRVDO�� DGRSWLRQ� DQG� HQWU\� LQWR� IRUFH� RI�
DPHQGPHQWV� WR� DQQH[HV� WR� WKH� &RQYHQWLRQ� VKDOO� EH�

VXEMHFW� WR� WKH� VDPH� SURFHGXUH� DV� WKDW� IRU� WKH� SURSRVDO��
DGRSWLRQ� DQG� HQWU\� LQWR� IRUFH� RI� DQQH[HV� WR� WKH�
&RQYHQWLRQ�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSKV���DQG���DERYH��
��� ,I� WKH� DGRSWLRQ� RI� DQ� DQQH[� RU� DQ� DPHQGPHQW� WR� DQ�
DQQH[� LQYROYHV� DQ� DPHQGPHQW� WR� WKH� &RQYHQWLRQ�� WKDW�
DQQH[� RU� DPHQGPHQW� WR� DQ� DQQH[� VKDOO� QRW� HQWHU� LQWR�
IRUFH�XQWLO�VXFK�WLPH�DV�WKH�DPHQGPHQW�WR�WKH�&RQYHQWLRQ�
HQWHUV�LQWR�IRUFH��

$UWLFOH�;9,,��
3URWRFROV�
��� 7KH� &RQIHUHQFH� RI� WKH� 3DUWLHV� PD\�� DW� DQ\� RUGLQDU\�
VHVVLRQ��DGRSW�SURWRFROV�WR�WKH�&RQYHQWLRQ��
��� 7KH� WH[W� RI� DQ\� SURSRVHG� SURWRFRO� VKDOO� EH�
FRPPXQLFDWHG�WR�WKH�3DUWLHV�E\�WKH�VHFUHWDULDW�DW�OHDVW�VL[�
PRQWKV�EHIRUH�VXFK�D�VHVVLRQ��
��� 7KH� UHTXLUHPHQWV� IRU� WKH� HQWU\� LQWR� IRUFH� RI� DQ\�
SURWRFRO�VKDOO�EH�HVWDEOLVKHG�E\�WKDW�LQVWUXPHQW��
��� 2QO\� 3DUWLHV� WR� WKH� &RQYHQWLRQ� PD\� EH� 3DUWLHV� WR� D�
SURWRFRO��
��� 'HFLVLRQV� XQGHU� DQ\� SURWRFRO� VKDOO� EH� WDNHQ� RQO\� E\�
WKH�3DUWLHV�WR�WKH�SURWRFRO�FRQFHUQHG��

$UWLFOH�;9,,,��
5LJKW�WR�YRWH�
��� (DFK� 3DUW\� WR� WKH� &RQYHQWLRQ� VKDOO� KDYH� RQH� YRWH��
H[FHSW�DV�SURYLGHG�IRU�LQ�SDUDJUDSK���EHORZ��
��� 5HJLRQDO� HFRQRPLF� LQWHJUDWLRQ� RUJDQL]DWLRQV�� LQ�
PDWWHUV�ZLWKLQ�WKHLU�FRPSHWHQFH��VKDOO�H[HUFLVH�WKHLU�ULJKW�
WR� YRWH�ZLWK� D� QXPEHU� RI� YRWHV� HTXDO� WR� WKH� QXPEHU� RI�
WKHLU� PHPEHU� 6WDWHV� WKDW� DUH� 3DUWLHV� WR� WKH� &RQYHQWLRQ��
6XFK�DQ�RUJDQL]DWLRQ�VKDOO�QRW�H[HUFLVH�LWV�ULJKW�WR�YRWH�LI�
DQ\� RI� LWV� PHPEHU� 6WDWHV� H[HUFLVHV� LWV� ULJKW�� DQG� YLFH�
YHUVD��

$UWLFOH�;,;��
'HSRVLWDU\�
7KH�6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV�VKDOO�EH�WKH�
'HSRVLWDU\�RI�WKH�&RQYHQWLRQ�DQG�RI�SURWRFROV�DGRSWHG�LQ�
DFFRUGDQFH�ZLWK�$UWLFOH�����

$UWLFOH�;;��
6LJQDWXUH�
7KLV� &RQYHQWLRQ� VKDOO� EH� RSHQ� IRU� VLJQDWXUH� E\� 6WDWHV�
0HPEHUV� RI� WKH� 8QLWHG� 1DWLRQV� RU� RI� DQ\� RI� LWV�
VSHFLDOL]HG� DJHQFLHV� RU� WKDW� DUH� 3DUWLHV� WR� WKH�6WDWXWH� RI�
WKH� ,QWHUQDWLRQDO� &RXUW� RI� -XVWLFH� DQG� E\� UHJLRQDO�
HFRQRPLF� LQWHJUDWLRQ� RUJDQL]DWLRQV� DW� 5LR� GH� -DQHLUR��
GXULQJ� WKH� 8QLWHG� 1DWLRQV� &RQIHUHQFH� RQ� (QYLURQPHQW�
DQG� 'HYHORSPHQW�� DQG� WKHUHDIWHU� DW� 8QLWHG� 1DWLRQV�



+HDGTXDUWHUV�LQ�1HZ�<RUN�IURP����-XQH������WR����-XQH�
������

$UWLFOH�;;,��
,QWHULP�$UUDQJHPHQWV�
���7KH�VHFUHWDULDW�IXQFWLRQV�UHIHUUHG�WR�LQ�$UWLFOH���ZLOO�EH�
FDUULHG� RXW� RQ� DQ� LQWHULP� EDVLV� E\� WKH� VHFUHWDULDW�
HVWDEOLVKHG� E\� WKH� *HQHUDO� $VVHPEO\� RI� WKH� 8QLWHG�
1DWLRQV� LQ� LWV� UHVROXWLRQ� ������� RI� ��� 'HFHPEHU� ������
XQWLO�WKH�FRPSOHWLRQ�RI�WKH�ILUVW�VHVVLRQ�RI�WKH�&RQIHUHQFH�
RI�WKH�3DUWLHV��
��� 7KH� KHDG� RI� WKH� LQWHULP� VHFUHWDULDW� UHIHUUHG� WR� LQ�
SDUDJUDSK� �� DERYH� ZLOO� FRRSHUDWH� FORVHO\� ZLWK� WKH�
,QWHUJRYHUQPHQWDO� 3DQHO� RQ� &OLPDWH� &KDQJH� WR� HQVXUH�
WKDW� WKH� 3DQHO� FDQ� UHVSRQG� WR� WKH� QHHG� IRU� REMHFWLYH�
VFLHQWLILF� DQG� WHFKQLFDO� DGYLFH�� 2WKHU� UHOHYDQW� VFLHQWLILF�
ERGLHV�FRXOG�DOVR�EH�FRQVXOWHG��
���7KH�*OREDO�(QYLURQPHQW�)DFLOLW\�RI�WKH�8QLWHG�1DWLRQV�
'HYHORSPHQW� 3URJUDPPH�� WKH� 8QLWHG� 1DWLRQV�
(QYLURQPHQW�3URJUDPPH� DQG� WKH� ,QWHUQDWLRQDO�%DQN� IRU�
5HFRQVWUXFWLRQ� DQG� 'HYHORSPHQW� VKDOO� EH� WKH�
LQWHUQDWLRQDO� HQWLW\� HQWUXVWHG� ZLWK� WKH� RSHUDWLRQ� RI� WKH�
ILQDQFLDO� PHFKDQLVP� UHIHUUHG� WR� LQ� $UWLFOH� ��� RQ� DQ�
LQWHULP�EDVLV��,Q�WKLV�FRQQHFWLRQ��WKH�*OREDO�(QYLURQPHQW�
)DFLOLW\� VKRXOG� EH� DSSURSULDWHO\� UHVWUXFWXUHG� DQG� LWV�
PHPEHUVKLS� PDGH� XQLYHUVDO� WR� HQDEOH� LW� WR� IXOILO� WKH�
UHTXLUHPHQWV�RI�$UWLFOH�����

$UWLFOH�;;,,��
5DWLILFDWLRQ��DFFHSWDQFH��DSSURYDO�RU�DFFHVVLRQ�
��� 7KH� &RQYHQWLRQ� VKDOO� EH� VXEMHFW� WR� UDWLILFDWLRQ��
DFFHSWDQFH�� DSSURYDO� RU� DFFHVVLRQ� E\� 6WDWHV� DQG� E\�
UHJLRQDO� HFRQRPLF� LQWHJUDWLRQ� RUJDQL]DWLRQV�� ,W� VKDOO� EH�
RSHQ�IRU�DFFHVVLRQ�IURP�WKH�GD\�DIWHU� WKH�GDWH�RQ�ZKLFK�
WKH� &RQYHQWLRQ� LV� FORVHG� IRU� VLJQDWXUH�� ,QVWUXPHQWV� RI�
UDWLILFDWLRQ�� DFFHSWDQFH�� DSSURYDO� RU� DFFHVVLRQ� VKDOO� EH�
GHSRVLWHG�ZLWK�WKH�'HSRVLWDU\��
���$Q\�UHJLRQDO�HFRQRPLF�LQWHJUDWLRQ�RUJDQL]DWLRQ�ZKLFK�
EHFRPHV� D� 3DUW\� WR� WKH� &RQYHQWLRQ� ZLWKRXW� DQ\� RI� LWV�
PHPEHU� 6WDWHV� EHLQJ� D� 3DUW\� VKDOO� EH� ERXQG� E\� DOO� WKH�
REOLJDWLRQV� XQGHU� WKH� &RQYHQWLRQ�� ,Q� WKH� FDVH� RI� VXFK�
RUJDQL]DWLRQV��RQH�RU�PRUH�RI�ZKRVH�PHPEHU�6WDWHV� LV�D�
3DUW\�WR�WKH�&RQYHQWLRQ��WKH�RUJDQL]DWLRQ�DQG�LWV�PHPEHU�
6WDWHV�VKDOO�GHFLGH�RQ�WKHLU�UHVSHFWLYH�UHVSRQVLELOLWLHV�IRU�
WKH� SHUIRUPDQFH� RI� WKHLU� REOLJDWLRQV� XQGHU� WKH�
&RQYHQWLRQ�� ,Q� VXFK� FDVHV�� WKH� RUJDQL]DWLRQ� DQG� WKH�
PHPEHU� 6WDWHV� VKDOO� QRW� EH� HQWLWOHG� WR� H[HUFLVH� ULJKWV�
XQGHU�WKH�&RQYHQWLRQ�FRQFXUUHQWO\��
��� ,Q� WKHLU� LQVWUXPHQWV� RI� UDWLILFDWLRQ�� DFFHSWDQFH��
DSSURYDO� RU� DFFHVVLRQ�� UHJLRQDO� HFRQRPLF� LQWHJUDWLRQ�
RUJDQL]DWLRQV�VKDOO�GHFODUH�WKH�H[WHQW�RI�WKHLU�FRPSHWHQFH�
ZLWK�UHVSHFW� WR� WKH�PDWWHUV�JRYHUQHG�E\� WKH�&RQYHQWLRQ��
7KHVH� RUJDQL]DWLRQV� VKDOO� DOVR� LQIRUP� WKH� 'HSRVLWDU\��

ZKR� VKDOO� LQ� WXUQ� LQIRUP� WKH� 3DUWLHV�� RI� DQ\� VXEVWDQWLDO�
PRGLILFDWLRQ�LQ�WKH�H[WHQW�RI�WKHLU�FRPSHWHQFH��

$UWLFOH�;;,,,��
(QWU\�,QWR�)RUFH�
���7KH�&RQYHQWLRQ�VKDOO�HQWHU�LQWR�IRUFH�RQ�WKH�QLQHWLHWK�
GD\�DIWHU� WKH�GDWH�RI�GHSRVLW�RI� WKH� ILIWLHWK� LQVWUXPHQW�RI�
UDWLILFDWLRQ��DFFHSWDQFH��DSSURYDO�RU�DFFHVVLRQ��
��� )RU� HDFK� 6WDWH� RU� UHJLRQDO� HFRQRPLF� LQWHJUDWLRQ�
RUJDQL]DWLRQ� WKDW� UDWLILHV�� DFFHSWV� RU� DSSURYHV� WKH�
&RQYHQWLRQ� RU� DFFHGHV� WKHUHWR� DIWHU� WKH� GHSRVLW� RI� WKH�
ILIWLHWK�LQVWUXPHQW�RI�UDWLILFDWLRQ��DFFHSWDQFH��DSSURYDO�RU�
DFFHVVLRQ�� WKH� &RQYHQWLRQ� VKDOO� HQWHU� LQWR� IRUFH� RQ� WKH�
QLQHWLHWK� GD\� DIWHU� WKH� GDWH� RI� GHSRVLW� E\� VXFK� 6WDWH� RU�
UHJLRQDO� HFRQRPLF� LQWHJUDWLRQ� RUJDQL]DWLRQ� RI� LWV�
LQVWUXPHQW� RI� UDWLILFDWLRQ�� DFFHSWDQFH�� DSSURYDO� RU�
DFFHVVLRQ��
��� )RU� WKH� SXUSRVHV� RI� SDUDJUDSKV� �� DQG� �� DERYH�� DQ\�
LQVWUXPHQW�GHSRVLWHG�E\�D� UHJLRQDO� HFRQRPLF� LQWHJUDWLRQ�
RUJDQL]DWLRQ� VKDOO� QRW� EH� FRXQWHG� DV� DGGLWLRQDO� WR� WKRVH�
GHSRVLWHG�E\�6WDWHV�PHPEHUV�RI�WKH�RUJDQL]DWLRQ��

$UWLFOH�;;,9��
5HVHUYDWLRQV�
1R�UHVHUYDWLRQV�PD\�EH�PDGH�WR�WKH�&RQYHQWLRQ��

$UWLFOH�;;9��
:LWKGUDZDO�
���$W� DQ\� WLPH� DIWHU� WKUHH� \HDUV� IURP� WKH�GDWH� RQ�ZKLFK�
WKH� &RQYHQWLRQ� KDV� HQWHUHG� LQWR� IRUFH� IRU� D� 3DUW\�� WKDW�
3DUW\� PD\� ZLWKGUDZ� IURP� WKH� &RQYHQWLRQ� E\� JLYLQJ�
ZULWWHQ�QRWLILFDWLRQ�WR�WKH�'HSRVLWDU\��
���$Q\�VXFK�ZLWKGUDZDO� VKDOO� WDNH�HIIHFW�XSRQ�H[SLU\�RI�
RQH�\HDU�IURP�WKH�GDWH�RI�UHFHLSW�E\�WKH�'HSRVLWDU\�RI�WKH�
QRWLILFDWLRQ�RI�ZLWKGUDZDO�� RU� RQ� VXFK� ODWHU� GDWH� DV�PD\�
EH�VSHFLILHG�LQ�WKH�QRWLILFDWLRQ�RI�ZLWKGUDZDO��
���$Q\�3DUW\�WKDW�ZLWKGUDZV�IURP�WKH�&RQYHQWLRQ�VKDOO�EH�
FRQVLGHUHG� DV� DOVR� KDYLQJ�ZLWKGUDZQ� IURP� DQ\� SURWRFRO�
WR�ZKLFK�LW�LV�D�3DUW\��

$UWLFOH�;;9,��
$XWKHQWLF�WH[WV�
7KH� RULJLQDO� RI� WKLV� &RQYHQWLRQ�� RI� ZKLFK� WKH� $UDELF��
&KLQHVH��(QJOLVK��)UHQFK��5XVVLDQ�DQG�6SDQLVK� WH[WV�DUH�
HTXDOO\� DXWKHQWLF�� VKDOO�EH�GHSRVLWHG�ZLWK� WKH�6HFUHWDU\�
*HQHUDO�RI�WKH�8QLWHG�1DWLRQV��
,1�:,71(66�:+(5(2)� WKH� XQGHUVLJQHG�� EHLQJ� GXO\�
DXWKRUL]HG�WR�WKDW�HIIHFW��KDYH�VLJQHG�WKLV�&RQYHQWLRQ��
'21(�DW�1HZ�<RUN�WKLV�QLQWK�GD\�RI�0D\�RQH�WKRXVDQG�
QLQH�KXQGUHG�DQG�QLQHW\�WZR��



$QQH[�,�
$XVWUDOLD�
$XVWULD�
%HODUXV�D��
%HOJLXP�
%XOJDULD�D��
&DQDGD�
&]HFKRVORYDNLD�D��
'HQPDUN�
(XURSHDQ�(FRQRPLF�&RPPXQLW\�
(VWRQLD�D��
)LQODQG�
)UDQFH�
*HUPDQ\�
*UHHFH�
+XQJDU\�D��
,FHODQG�
,UHODQG�
,WDO\�
-DSDQ�
/DWYLD�D��
/LWKXDQLD�D��
/X[HPERXUJ�
1HWKHUODQGV�
1HZ�=HDODQG�
1RUZD\�
3RODQG�D��
3RUWXJDO�
5RPDQLD�D��
5XVVLDQ�)HGHUDWLRQ�D��
6SDLQ�
6ZHGHQ�
6ZLW]HUODQG�
7XUNH\�
8NUDLQH�D��
8QLWHG�.LQJGRP�RI�*UHDW�%ULWDLQ�DQG�1RUWKHUQ�,UHODQG�
8QLWHG�6WDWHV�RI�$PHULFD�
�D��&RXQWULHV�WKDW�DUH�XQGHUJRLQJ�WKH�SURFHVV�RI�WUDQVLWLRQ�
WR�D�PDUNHW�HFRQRP\���

$QQH[�,,�
$XVWUDOLD�
$XVWULD�
%HOJLXP�
&DQDGD�
'HQPDUN�
(XURSHDQ�(FRQRPLF�&RPPXQLW\�
)LQODQG�
)UDQFH�
*HUPDQ\�
*UHHFH�
,FHODQG�
,UHODQG�
,WDO\�
-DSDQ�
/X[HPERXUJ�
1HWKHUODQGV�
1HZ�=HDODQG�
1RUZD\�
3RUWXJDO�
6SDLQ�
6ZHGHQ�
6ZLW]HUODQG�
7XUNH\�
8QLWHG�.LQJGRP�RI�*UHDW�%ULWDLQ�DQG�1RUWKHUQ�,UHODQG�
8QLWHG�6WDWHV�RI�$PHULFD�
�
�

�

�7LWOHV�RI�DUWLFOHV�DUH�LQFOXGHG�VROHO\�WR�DVVLVW�WKH�UHDGHU��
>�@� 7KLV� LQFOXGHV� SROLFLHV� DQG� PHDVXUHV� DGRSWHG� E\�
UHJLRQDO�HFRQRPLF�LQWHJUDWLRQ�RUJDQL]DWLRQV��
�


