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7KH�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�RI�WKH�&RQIHUHQFH�RQ�6HFXULW\�DQG�&R�
RSHUDWLRQ�LQ�(XURSH��&6&(���$XVWULD��%HOJLXP��%XOJDULD��&DQDGD��&\SUXV��&]HFKRVORYDNLD�
'HQPDUN��)LQODQG��)UDQFH��WKH�*HUPDQ�'HPRFUDWLF�5HSXEOLF��WKH�)HGHUDO�5HSXEOLF�RI
*HUPDQ\��*UHHFH��WKH�+RO\�6HH��+XQJDU\��,FHODQG��,UHODQG��,WDO\��/LHFKWHQVWHLQ��/X[HPERXUJ�
0DOWD��0RQDFR��WKH�1HWKHUODQGV��1RUZD\��3RODQG��3RUWXJDO��5RPDQLD��6DQ�0DULQR��6SDLQ�
6ZHGHQ��6ZLW]HUODQG��7XUNH\��WKH�8QLRQ�RI�6RYLHW�6RFLDOLVW�5HSXEOLFV��WKH�8QLWHG�.LQJGRP�
WKH�8QLWHG�6WDWHV�RI�$PHULFD�DQG�<XJRVODYLD��PHW�LQ�9LHQQD�IURP���1RYHPEHU������WR���
-DQXDU\������LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�)LQDO�$FW�UHODWLQJ�WR�WKH�)ROORZ�XS�WR
WKH�&RQIHUHQFH��DV�ZHOO�DV�RQ�WKH�EDVLV�RI�WKH�RWKHU�UHOHYDQW�&6&(�GRFXPHQWV�

7KH�SDUWLFLSDQWV�ZHUH�DGGUHVVHG�RQ���1RYHPEHU������E\�WKH�$XVWULDQ�)HGHUDO
&KDQFHOORU�

2SHQLQJ�VWDWHPHQWV�ZHUH�PDGH�E\�DOO�+HDGV�RI�'HOHJDWLRQV�DPRQJ�ZKRP�ZHUH
0LQLVWHUV�DQG�'HSXW\�0LQLVWHUV�RI�PDQ\�SDUWLFLSDWLQJ�6WDWHV���6RPH�0LQLVWHUV�RI�)RUHLJQ
$IIDLUV�DGGUHVVHG�WKH�0HHWLQJ�DOVR�DW�ODWHU�VWDJHV�

7KH�SDUWLFLSDQWV�ZHUH�DGGUHVVHG�RQ�E\�D�UHSUHVHQWDWLYH�RI�WKH�6HFUHWDU\�*HQHUDO�RI�WKH
8QLWHG�1DWLRQV���&RQWULEXWLRQV�ZHUH�PDGH�E\�UHSUHVHQWDWLYHV�RI�WKH�8QLWHG�1DWLRQV�(FRQRPLF
&RPPLVVLRQ�IRU�(XURSH��(&(��DQG�81(6&2�

&RQWULEXWLRQV�ZHUH�DOVR�PDGH�E\�WKH�IROORZLQJ�QRQ�SDUWLFLSDWLQJ�0HGLWHUUDQHDQ
6WDWHV��$OJHULD��(J\SW��,VUDHO��/LEDQRQ��/LE\D��0RURFFR��6\ULD�DQG�7XQLVLD�

7KH�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�UHDIILUPHG�WKHLU�FRPPLWPHQW�WR�WKH
&6&(�SURFHVV�DQG�XQGHUOLQHG�LWV�HVVHQWLDO�UROH�LQ�LQFUHDVLQJ�FRQILGHQFH��LQ�RSHQLQJ�XS�QHZ
ZD\V�IRU�FR�RSHUDWLRQ��LQ�SURPRWLQJ�UHVSHFW�IRU�KXPDQ�ULJKWV�DQG�IXQGDPHQWDO�IUHHGRPV�DQG
WKXV�VWUHQJWKHQLQJ�LQWHUQDWLRQDO�VHFXULW\�

7KH�SDUWLFLSDWLQJ�6WDWHV�ZHOFRPHG�WKH�IDYRXUDEOH�GHYHORSPHQWV�LQ�WKH�LQWHUQDWLRQDO
VLWXDWLRQ�VLQFH�WKH�FRQFOXVLRQ�RI�WKH�0DGULG�0HHWLQJ�LQ������DQG�H[SUHVVHG�WKHLU�VDWLVIDFWLRQ
WKDW�WKH�&6&(�SURFHVV�KDV�FRQWULEXWHG�WR�WKHVH�GHYHORSPHQWV���1RWLQJ�WKH�LQWHQVLILFDWLRQ�RI
SROLWLFDO�GLDORJXH�DPRQJ�WKHP�DQG�WKH�LPSRUWDQW�SURJUHVV�LQ�QHJRWLDWLRQV�RQ�PLOLWDU\�VHFXULW\
DQG�GLVDUPDPHQW��WKH\�DJUHHG�WKDW�UHQHZHG�HIIRUWV�VKRXOG�EH�XQGHUWDNHQ�WR�FRQVROLGDWH�WKHVH
SRVLWLYH�WUHQGV�DQG�WR�DFKLHYH�D�VXEVWDQWLDO�IXUWKHU�LPSURYHPHQW�RI�WKHLU�PXWXDO�UHODWLRQV��
$FFRUGLQJO\��WKH\�UHDIILUPHG�WKHLU�UHVROYH�IXOO\�WR�LPSOHPHQW��XQLODWHUDOO\��ELODWHUDOO\�DQG
PXOWLODWHUDOO\��DOO�WKH�SURYLVLRQV�RI�WKH�)LQDO�$FW�DQG�RI�WKH�RWKHU�&6&(�GRFXPHQWV�

$V�SURYLGHG�IRU�LQ�WKH�$JHQGD�RI�WKH�9LHQQD�0HHWLQJ��WKH�UHSUHVHQWDWLYHV�RI�WKH
SDUWLFLSDWLQJ�6WDWHV�KHOG�D�WKRURXJK�H[FKDQJH�RI�YLHZV�ERWK�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKH
SURYLVLRQV�RI�WKH�)LQDO�$FW�DQG�WKH�0DGULG�&RQFOXGLQJ�'RFXPHQW�DQG�RI�WKH�WDVNV�GHILQHG�E\
WKH�&RQIHUHQFH��DV�ZHOO�DV��LQ�WKH�FRQWH[W�RI�WKH�TXHVWLRQV�GHDOW�ZLWK�E\�WKH�ODWWHU��RQ�WKH
GHHSHQLQJ�RI�WKHLU�PXWXDO�UHODWLRQV��WKH�LPSURYHPHQW�RI�VHFXULW\�DQG�WKH�GHYHORSPHQW�RI�FR�
RSHUDWLRQ�LQ�(XURSH��DQG�WKH�GHYHORSPHQW�RI�WKH�SURFHVV�RI�GHWHQWH�LQ�WKH�IXWXUH�
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'XULQJ�WKLV�H[FKDQJH�RI�YLHZV�WKH�SDUWLFLSDWLQJ�6WDWHV�H[DPLQHG�WKRURXJKO\�DQG�LQ
GHWDLO�WKH�LPSOHPHQWDWLRQ�RI�WKH�)LQDO�$FW�DQG�RI�WKH�0DGULG�&RQFOXGLQJ�'RFXPHQW��
'LIIHUHQW�DQG�DW�WLPHV�FRQWUDGLFWRU\�RSLQLRQV�ZHUH�H[SUHVVHG�DERXW�WKH�H[WHQW�RI�WKH
UHDOL]DWLRQ�RI�WKHVH�FRPPLWPHQWV���:KLOH�HQFRXUDJLQJ�GHYHORSPHQWV�ZHUH�QRWHG�LQ�PDQ\
DUHDV��WKH�SDUWLFLSDQWV�FULWLFL]HG�WKH�FRQWLQXLQJ�VHULRXV�GHILFLHQFLHV�LQ�WKH�LPSOHPHQWDWLRQ�RI
WKHVH�GRFXPHQWV�

$Q�RSHQ�DQG�IUDQN�GLVFXVVLRQ�ZDV�KHOG�DERXW�WKH�DSSOLFDWLRQ�RI�DQG�UHVSHFW�IRU�WKH
SULQFLSOHV�RI�WKH�)LQDO�$FW���&RQFHUQ�ZDV�H[SUHVVHG�DERXW�VHULRXV�YLRODWLRQV�RI�D�QXPEHU�RI
WKHVH�SULQFLSOHV���,Q�SDUWLFXODU��TXHVWLRQV�UHODWLQJ�WR�UHVSHFW�IRU�KXPDQ�ULJKWV�DQG�IXQGDPHQWDO
IUHHGRPV�ZHUH�WKH�IRFXV�RI�LQWHQVLYH�DQG�FRQWURYHUVLDO�GLVFXVVLRQ���7KH�SDUWLFLSDWLQJ�6WDWHV
DJUHHG�WKDW�IXOO�UHVSHFW�IRU�WKH�SULQFLSOHV��LQ�DOO�WKHLU�DVSHFWV��LV�HVVHQWLDO�IRU�WKH�LPSURYHPHQW
RI�WKHLU�PXWXDO�UHODWLRQV�

7KH�LPSOHPHQWDWLRQ�RI�WKH�SURYLVLRQV�RI�WKH�)LQDO�$FW�FRQFHUQLQJ�FRQILGHQFH�EXLOGLQJ
PHDVXUHV��FRQFHUQLQJ�FRRSHUDWLRQ�LQ�WKH�ILHOG�RI�HFRQRPLFV��RI�VFLHQFH�DQG�WHFKQRORJ\�DQG�RI
WKH�HQYLURQPHQW��FRQFHUQLQJ�TXHVWLRQV�UHODWLQJ�WR�VHFXULW\�DQG�FR�RSHUDWLRQ�LQ�WKH
0HGLWHUUDQHDQ�DV�ZHOO�DV�FRQFHUQLQJ�FRRSHUDWLRQ�LQ�KXPDQLWDULDQ�DQG�RWKHU�ILHOGV�ZDV
GLVFXVVHG���7KH�LPSOHPHQWDWLRQ�RI�WKH�SURYLVLRQV�RI�WKH�0DGULG�&RQFOXGLQJ�'RFXPHQW�DQG�RI
RWKHU�&6&(�GRFXPHQWV�ZDV�DOVR�GLVFXVVHG���,W�ZDV�FRQVLGHUHG�WKDW�WKH�QXPHURXV�SRVVLELOLWLHV
RIIHUHG�E\�WKH�)LQDO�$FW�KDG�QRW�EHHQ�VXIILFLHQWO\�UHDOL]HG�

7KH�SDUWLFLSDWLQJ�6WDWHV�DOVR�H[SUHVVHG�FRQFHUQ�DERXW�WKH�VSUHDG�RI�WHUURULVP�DQG
FRQGHPQHG�LW�XQUHVHUYHGO\�

7KH�GLVFXVVLRQ�UHIOHFWHG�WKH�EURDGHU�FRQWH[W�RI�WKH�&6&(�SURFHVV�DQG�FRQILUPHG�WKH
LPSRUWDQFH�RI�WDNLQJ�LQWR�DFFRXQW�LWV�ZRUOG�GLPHQVLRQ�LQ�LPSOHPHQWLQJ�WKH�SURYLVLRQV�RI�WKH
)LQDO�$FW�

,Q�WKHLU�GHOLEHUDWLRQV�WKH�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�WRRN�LQWR�DFFRXQW
WKH�UHVXOWV�RI

� WKH�6WRFNKROP�&RQIHUHQFH�RQ�&RQILGHQFH��DQG�6HFXULW\�%XLOGLQJ�0HDVXUHV
DQG�'LVDUPDPHQW�LQ�(XURSH�

� WKH�$WKHQV�0HHWLQJ�RI�([SHUWV�LQ�RUGHU�WR�SXUVXH�WKH�H[DPLQDWLRQ�DQG
HODERUDWLRQ�RI�D�JHQHUDOO\�DFFHSWDEOH�PHWKRG�IRU�WKH�SHDFHIXO�VHWWOHPHQW�RI
GLVSXWHV�DLPHG�DW�FRPSOHPHQWLQJ�H[LVWLQJ�PHWKRGV�

� WKH�9HQLFH�6HPLQDU�RQ�(FRQRPLF��6FLHQWLILF�DQG�&XOWXUDO�&R�RSHUDWLRQ�LQ�WKH
0HGLWHUUDQHDQ�

� WKH�2WWDZD�0HHWLQJ�RI�([SHUWV�RQ�4XHVWLRQV�FRQFHUQLQJ�5HVSHFW��LQ�WKHLU
6WDWHV��IRU�+XPDQ�5LJKWV�DQG�)XQGDPHQWDO�)UHHGRPV��LQ�DOO�WKHLU�$VSHFWV��DV
HPERGLHG�LQ�WKH�)LQDO�$FW�

� WKH�%XGDSHVW��&XOWXUDO�)RUXP��
� WKH�%HUQ�0HHWLQJ�RI�([SHUWV�RQ�+XPDQ�&RQWDFWV�
7KH�SDUWLFLSDWLQJ�6WDWHV�PRUHRYHU�QRWHG�WKDW�WKH�WHQWK�DQQLYHUVDU\�RI�WKH�VLJQLQJ�RI

WKH�)LQDO�$FW�KDG�EHHQ�FRPPHPRUDWHG�DW�+HOVLQNL�RQ���$XJXVW������
7KH�SDUWLFLSDWLQJ�6WDWHV�UHDIILUPHG��WKHLU��FRPPLWPHQW��WR��WKH��FRQWLQXDWLRQ��RI��WKH�

&6&(��SURFHVV�DV�DJUHHG�WR�LQ�WKH�FKDSWHU�RQ�WKH�)ROORZ�XS�WR�WKH�&RQIHUHQFH�FRQWDLQHG�LQ
WKH�)LQDO�$FW���5HFRJQL]LQJ�WKH�QHHG�IRU�EDODQFHG�SURJUHVV�FRYHULQJ�DOO�VHFWLRQV�RI�WKH�)LQDO
$FW��WKH\�H[SUHVVHG�WKHLU�GHWHUPLQDWLRQ�DOVR�WR�EHQHILW�IURP�QHZ�RSSRUWXQLWLHV�IRU�WKHLU�FR�
RSHUDWLRQ�DQG�UHDFKHG�FRUUHVSRQGLQJ�GHFLVLRQV�FRQFHUQLQJ�IROORZ�XS�DFWLYLWLHV�

7KH�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�H[DPLQHG�DOO�WKH�SURSRVDOV�VXEPLWWHG�WR
WKH�0HHWLQJ�DQG�DJUHHG�RQ�WKH�IROORZLQJ�
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7KH�SDUWLFLSDWLQJ�6WDWHV�H[SUHVV�WKHLU�GHWHUPLQDWLRQ
� WR�EXLOG�RQ�WKH�FXUUHQW�SRVLWLYH�GHYHORSPHQWV�LQ�WKHLU�UHODWLRQV�LQ�RUGHU�WR

PDNH�GHWHQWH�D�YLDEOH��FRPSUHKHQVLYH�DQG�JHQXLQH�SURFHVV��XQLYHUVDO�LQ�VFRSH�
� WR�DVVXPH�WKHLU�UHVSRQVLELOLW\�IXOO\�WR�LPSOHPHQW�WKH�FRPPLWPHQWV�FRQWDLQHG

LQ�WKH�)LQDO�$FW�DQG�RWKHU�&6&(�GRFXPHQWV�
� WR�LQWHQVLI\�WKHLU�HIIRUWV�WR�VHHN�VROXWLRQV�WR�SUREOHPV�EXUGHQLQJ�WKHLU�UHODWLRQV

DQG�WR�VWUHQJWKHQ�VDIHJXDUGV�IRU�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\�
� WR�SURPRWH�FR�RSHUDWLRQ�DQG�GLDORJXH�DPRQJ�WKHP��WR�HQVXUH�WKH�HIIHFWLYH

H[HUFLVH�RI�KXPDQ�ULJKWV�DQG�IXQGDPHQWDO�IUHHGRPV�DQG�WR�IDFLOLWDWH�FRQWDFWV
DQG�FRPPXQLFDWLRQ�EHWZHHQ�SHRSOH�

� WR�H[HUW�QHZ�HIIRUWV�WR�PDNH�IXUWKHU�SURJUHVV�WR�VWUHQJWKHQ�FRQILGHQFH�DQG
VHFXULW\�DQG�WR�SURPRWH�GLVDUPDPHQW�

3ULQFLSOHV

��� 7KH�SDUWLFLSDWLQJ�6WDWHV�UHDIILUP�WKHLU�FRPPLWPHQW�WR�DOO�WHQ�SULQFLSOHV�RI�WKH
)LQDO�$FW
V�'HFODUDWLRQ�RQ�3ULQFLSOHV�*XLGLQJ�5HODWLRQV�EHWZHHQ�SDUWLFLSDWLQJ�6WDWHV
DQG�WKHLU�GHWHUPLQDWLRQ�WR�UHVSHFW�WKHP�DQG�SXW�WKHP�LQWR�SUDFWLFH���7KH�SDUWLFLSDWLQJ
6WDWHV�UHDIILUP�WKDW�DOO�WKHVH�SULQFLSOHV�DUH�RI�SULPDU\�VLJQLILFDQFH�DQG��DFFRUGLQJO\�
ZLOO�EH�HTXDOO\�DQG�XQUHVHUYHGO\�DSSOLHG��HDFK�RI� WKHP�EHLQJ�LQWHUSUHWHG�WDNLQJ�LQWR
DFFRXQW�WKH�RWKHUV�

��� 7KH\�VWUHVV�WKDW�UHVSHFW�IRU�DQG�IXOO�DSSOLFDWLRQ�RI�WKHVH�SULQFLSOHV�DV�ZHOO�DV
VWULFW� FRPSOLDQFH�ZLWK�DOO�&6&(�FRPPLWPHQWV�GHULYLQJ�IURP�WKHP�DUH�RI�JUHDW
SROLWLFDO�LPSRUWDQFH�DQG�HVVHQWLDO�IRU�EXLOGLQJ�FRQILGHQFH�DQG�VHFXULW\�DV�ZHOO�DV�IRU
WKH�GHYHORSPHQW�RI�WKHLU�IULHQGO\�UHODWLRQV�DQG�RI�WKHLU�FR�RSHUDWLRQ�LQ�DOO�ILHOGV�

��� ,Q�WKLV�FRQWH[W��WKH\�FRQILUP�WKDW�WKH\�ZLOO�UHVSHFW�HDFK�RWKHU
V�ULJKW�IUHHO\�WR
FKRRVH�DQG�GHYHORS�WKHLU�SROLWLFDO��VRFLDO��HFRQRPLF�DQG�FXOWXUDO�V\VWHPV�DV�ZHOO�DV
WKHLU�ULJKW�WR�GHWHUPLQH�WKHLU�ODZV��UHJXODWLRQV��SUDFWLFHV�DQG�SROLFLHV���,Q�H[HUFLVLQJ
WKHVH�ULJKWV��WKH\�ZLOO�HQVXUH�WKDW�WKHLU�ODZV��UHJXODWLRQV��SUDFWLFHV�DQG�SROLFLHV
FRQIRUP�ZLWK�WKHLU�REOLJDWLRQV�XQGHU�LQWHUQDWLRQDO�ODZ�DQG� DUH�EURXJKW�LQWR�KDUPRQ\
ZLWK�WKH�SURYLVLRQV�RI�WKH�'HFODUDWLRQ�RQ�3ULQFLSOHV�DQG�RWKHU�&6&(�FRPPLWPHQWV�

��� 7KH\�DOVR�FRQILUP�WKDW��E\�YLUWXH�RI�WKH�SULQFLSOH�RI�HTXDO�ULJKWV�DQG�VHOI�
GHWHUPLQDWLRQ�RI�SHRSOHV�DQG�LQ�FRQIRUPLW\�ZLWK�WKH�UHOHYDQW�SURYLVLRQV�RI�WKH�)LQDO
$FW��DOO�SHRSOHV�DOZD\V�KDYH�WKH�ULJKW��LQ�IXOO�IUHHGRP��WR�GHWHUPLQH��ZKHQ�DQG�DV�WKH\
ZLVK��WKHLU�LQWHUQDO�DQG�H[WHUQDO�SROLWLFDO�VWDWXV��ZLWKRXW�H[WHUQDO�LQWHUIHUHQFH��DQG�WR
SXUVXH�DV�WKH\�ZLVK�WKHLU�SROLWLFDO��HFRQRPLF��VRFLDO�DQG�FXOWXUDO�GHYHORSPHQW�

��� 7KH\�FRQILUP�WKHLU�FRPPLWPHQW�VWULFWO\�DQG�HIIHFWLYHO\�WR�REVHUYH�WKH
SULQFLSOH�RI�WKH�WHUULWRULDO�LQWHJULW\�RI�6WDWHV���7KH\�ZLOO�UHIUDLQ�IURP�DQ\�YLRODWLRQ�RI
WKLV�SULQFLSOH�DQG�WKXV�IURP�DQ\�DFWLRQ�DLPHG�E\�GLUHFW�RU�LQGLUHFW�PHDQV��LQ
FRQWUDYHQWLRQ�RI�WKH�SXUSRVHV�DQG�SULQFLSOHV�RI�WKH�&KDUWHU�RI�WKH�8QLWHG�1DWLRQV�
RWKHU�REOLJDWLRQV�XQGHU�LQWHUQDWLRQDO�ODZ�RU�WKH�SURYLVLRQV�RI�WKH�)LQDO�$FW��DW
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YLRODWLQJ�WKH�WHUULWRULDO�LQWHJULW\��SROLWLFDO�LQGHSHQGHQFH�RU�WKH�XQLW\�RI�D�6WDWH���1R
DFWLRQV�RU�VLWXDWLRQV�LQ�FRQWUDYHQWLRQ�RI�WKLV�SULQFLSOH�ZLOO�EH�UHFRJQL]HG�DV�OHJDO�E\
WKH�SDUWLFLSDWLQJ�6WDWHV�

��� 7KH�SDUWLFLSDWLQJ�6WDWHV�FRQILUP�WKHLU�FRPPLWPHQW�WR�WKH�SULQFLSOH�RI�SHDFHIXO
VHWWOHPHQW�RI� GLVSXWHV��FRQYLQFHG�WKDW�LW�LV�DQ�HVVHQWLDO�FRPSOHPHQW�WR�WKH�GXW\�RI
6WDWHV�WR�UHIUDLQ�IURP�WKH�WKUHDW�RU�XVH�RI�IRUFH��ERWK�EHLQJ�HVVHQWLDO�IDFWRUV�IRU�WKH
PDLQWHQDQFH�DQG�FRQVROLGDWLRQ�RI�SHDFH�DQG�VHFXULW\���7KH\�H[SUHVV�WKHLU
GHWHUPLQDWLRQ�WR�SXUVXH�FRQWLQXRXV�HIIRUWV�WR�H[DPLQH�DQG�HODERUDWH��RQ�WKH�EDVLV�RI
WKH�UHOHYDQW�SURYLVLRQV�RI�WKH�)LQDO�$FW�DQG�WKH�0DGULG�&RQFOXGLQJ�'RFXPHQW�DQG
WDNLQJ�LQWR�DFFRXQW�WKH�UHSRUWV�RI�WKH�PHHWLQJV�RI�H[SHUWV�LQ�0RQWUHX[�DQG�$WKHQV��D
JHQHUDOO\�DFFHSWDEOH�PHWKRG�IRU�WKH�SHDFHIXO�VHWWOHPHQW�RI�GLVSXWHV�DLPHG�DW
FRPSOHPHQWLQJ�H[LVWLQJ�PHWKRGV���,Q�WKLV�FRQWH[W�WKH\�DFFHSW��LQ�SULQFLSOH��WKH
PDQGDWRU\�LQYROYHPHQW�RI�D�WKLUG�SDUW\�ZKHQ�D�GLVSXWH�FDQQRW�EH�VHWWOHG�E\�RWKHU
SHDFHIXO�PHDQV�

��� ,Q�RUGHU�WR�HQVXUH�WKH�SURJUHVVLYH�LPSOHPHQWDWLRQ�RI�WKLV�FRPPLWPHQW�
LQFOXGLQJ��DV�D�ILUVW�VWHS��WKH�PDQGDWRU\�LQYROYHPHQW�RI�D�WKLUG�SDUW\�LQ�WKH�VHWWOHPHQW
RI�FHUWDLQ�FDWHJRULHV�RI�GLVSXWHV��WKH\�GHFLGH�WR�FRQYHQH�D�0HHWLQJ�RI�([SHUWV�LQ
9DOOHWWD�IURP����-DQXDU\�WR���)HEUXDU\������WR�HVWDEOLVK�D�OLVW�RI�VXFK�FDWHJRULHV�DQG
WKH�UHODWHG�SURFHGXUHV�DQG�PHFKDQLVPV���7KLV�OLVW�ZRXOG�EH�VXEMHFW�WR�VXEVHTXHQW
JUDGXDO�H[WHQVLRQ���7KH�0HHWLQJ�ZLOO�DOVR�FRQVLGHU�WKH�SRVVLELOLW\�RI�HVWDEOLVKLQJ
PHFKDQLVPV�IRU�DUULYLQJ�DW�ELQGLQJ�WKLUG�SDUW\�GHFLVLRQV���7KH�QH[W�&6&(�)ROORZ�XS
0HHWLQJ�ZLOO�DVVHVV�WKH�SURJUHVV�DFKLHYHG�DW�WKH�0HHWLQJ�RI�([SHUWV���7KH�DJHQGD�
WLPHWDEOH�DQG�RWKHU�RUJDQL]DWLRQDO�PRGDOLWLHV�DUH�VHW�RXW�LQ�$QQH[�,�

��� 7KH�SDUWLFLSDWLQJ�6WDWHV�XQUHVHUYHGO\�FRQGHPQ��DV�FULPLQDO��DOO�DFWV��PHWKRGV
DQG�SUDFWLFHV�RI�WHUURULVP��ZKHUHYHU�DQG�E\�ZKRPHYHU�FRPPLWWHG��LQFOXGLQJ�WKRVH
ZKLFK�MHRSDUGL]H�IULHQGO\�UHODWLRQV�DPRQJ�6WDWHV�DQG�WKHLU�VHFXULW\��DQG�DJUHH�WKDW
WHUURULVP�FDQQRW�EH�MXVWLILHG�XQGHU�DQ\�FLUFXPVWDQFHV�

��� 7KH\�H[SUHVV�WKHLU�GHWHUPLQDWLRQ�WR�ZRUN�IRU�WKH�HUDGLFDWLRQ�RI�WHUURULVP�ERWK
ELODWHUDOO\�DQG�WKURXJK�PXOWLODWHUDO�FR�RSHUDWLRQ��SDUWLFXODUO\�LQ�VXFK�LQWHUQDWLRQDO�IRUD
DV�WKH�8QLWHG�1DWLRQV��WKH�,QWHUQDWLRQDO�&LYLO�$YLDWLRQ�2UJDQL]DWLRQ�DQG�WKH
,QWHUQDWLRQDO�0DULWLPH�2UJDQL]DWLRQ�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�UHOHYDQW�SURYLVLRQV�RI
WKH�)LQDO�$FW�DQG�WKH�0DGULG�&RQFOXGLQJ�'RFXPHQW�

���� &RQYLQFHG�RI�WKH�QHHG�WR�FRPELQH�PHDVXUHV�DW�D�QDWLRQDO�OHYHO�ZLWK�UHLQIRUFHG
LQWHUQDWLRQDO�FR�RSHUDWLRQ��WKH�SDUWLFLSDWLQJ�6WDWHV�H[SUHVV�WKHLU�LQWHQWLRQ

������ � WR�SXUVXH�D�SROLF\�RI�ILUPQHVV�LQ�UHVSRQVH�WR�WHUURULVW�GHPDQGV�
������ � WR�UHLQIRUFH�DQG�GHYHORS�ELODWHUDO�DQG�PXOWLODWHUDO�FR�RSHUDWLRQ�DPRQJ

WKHPVHOYHV�LQ�RUGHU�WR�SUHYHQW�DQG�FRPEDW�WHUURULVP�DV�ZHOO�DV�WR
LQFUHDVH�HIILFLHQF\�LQ�H[LVWLQJ�FR�RSHUDWLRQ�DW�WKH�ELODWHUDO�OHYHO�RU�LQ
WKH�IUDPHZRUN�RI�JURXSV�RI�6WDWHV�LQFOXGLQJ��DV�DSSURSULDWH��WKURXJK
WKH�H[FKDQJH�RI�LQIRUPDWLRQ�

������� � WR�SUHYHQW�RQ�WKHLU�WHUULWRULHV�LOOHJDO�DFWLYLWLHV�RI�SHUVRQV��JURXSV�RU
RUJDQL]DWLRQV�WKDW�LQVWLJDWH��RUJDQL]H�RU�HQJDJH�LQ�WKH�SHUSHWUDWLRQ�RI
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DFWV�RI�WHUURULVP�RU�VXEYHUVLYH�RU�RWKHU�DFWLYLWLHV�GLUHFWHG�WRZDUGV�WKH
YLROHQW�RYHUWKURZ�RI�WKH�UHJLPH�RI�DQRWKHU�SDUWLFLSDWLQJ�6WDWH�

������ � WR�WDNH�HIIHFWLYH�PHDVXUHV�IRU�WKH�SUHYHQWLRQ�DQG�VXSSUHVVLRQ�RI�DFWV�RI
WHUURULVP�GLUHFWHG�DW�GLSORPDWLF�RU�FRQVXODU�UHSUHVHQWDWLYHV�DQG�DJDLQVW
WHUURULVP�LQYROYLQJ�YLRODWLRQV�RI�WKH�9LHQQD�&RQYHQWLRQV�RQ
'LSORPDWLF�DQG�&RQVXODU�5HODWLRQV��LQ�DUWLFXODU�WKHLU�SURYLVLRQV
UHODWLQJ�WR�GLSORPDWLF�DQG�FRQVXODU�SULYLOHJHV�DQG�LPPXQLWLHV�

������ � WR�HQVXUH�WKH�H[WUDGLWLRQ�RU�SURVHFXWLRQ�RI�SHUVRQV�LPSOLFDWHG�LQ
WHUURULVW�DFWV�DQG�WR�FR�RSHUDWH�FORVHO\�LQ�FDVHV�RI�FRQIOLFW�RI
MXULVGLFWLRQ�ZKHUH�VHYHUDO�6WDWHV�DUH�FRQFHUQHG��DFWLQJ�LQ�ERWK�UHVSHFWV
LQ�DFFRUGDQFH�ZLWK�WKH�UHOHYDQW�LQWHUQDWLRQDO�DJUHHPHQWV�

������ � WR�FRQVLGHU�EHFRPLQJ�SDUWLHV��LI�WKH\�KDYH�QRW�\HW�GRQH�VR��WR�WKH
UHOHYDQW�LQWHUQDWLRQDO�FRQYHQWLRQV�UHODWLQJ�WR�WKH�VXSSUHVVLRQ�RI�DFWV�RI
WHUURULVP�

������ � WR�FRQWLQXH�WR�ZRUN�LQ�WKH�DSSURSULDWH�LQWHUQDWLRQDO�ERGLHV�LQ�RUGHU�WR
LPSURYH�DQG�H[WHQG�PHDVXUHV�DJDLQVW��WHUURULVP�DQG�WR�HQVXUH�WKDW�WKH�
UHOHYDQW�DJUHHPHQWV�DUH�DFFHSWHG�DQG�DFWHG�XSRQ�E\�DV�PDQ\�6WDWHV�DV
SRVVLEOH�

���� 7KH\�FRQILUP�WKDW�WKH\�ZLOO�UHVSHFW�KXPDQ�ULJKWV�DQG�IXQGDPHQWDO�IUHHGRPV�
LQFOXGLQJ�WKH�IUHHGRP�RI�WKRXJKW��FRQVFLHQFH��UHOLJLRQ�RU�EHOLHI��IRU�DOO�ZLWKRXW
GLVWLQFWLRQ�DV�WR�UDFH��VH[��ODQJXDJH�RU�UHOLJLRQ���7KH\�DOVR�FRQILUP�WKH�XQLYHUVDO
VLJQLILFDQFH�RI�KXPDQ�ULJKWV�DQG�IXQGDPHQWDO�IUHHGRPV��UHVSHFW�IRU�ZKLFK�LV�DQ
HVVHQWLDO�IDFWRU�IRU�WKH�SHDFH��MXVWLFH�DQG�VHFXULW\�QHFHVVDU\�WR�HQVXUH�WKH�GHYHORSPHQW
RI�IULHQGO\�UHODWLRQV�DQG�FRRSHUDWLRQ�DPRQJ�WKHPVHOYHV��DV�DPRQJ�DOO�6WDWHV�

���� 7KH\�H[SUHVV�WKHLU�GHWHUPLQDWLRQ�WR�JXDUDQWHH�WKH�HIIHFWLYH�H[HUFLVH�RI�KXPDQ
ULJKWV�DQG�IXQGDPHQWDO�IUHHGRPV��DOO�RI�ZKLFK�GHULYH�IURP�WKH�LQKHUHQW�GLJQLW\�RI�WKH
KXPDQ�SHUVRQ�DQG�DUH�HVVHQWLDO�IRU�KLV�IUHH�DQG�IXOO�GHYHORSPHQW���7KH\�UHFRJQL]H�WKDW
FLYLO��SROLWLFDO��HFRQRPLF��VRFLDO��FXOWXUDO�DQG�RWKHU�ULJKWV�DQG�IUHHGRPV�DUH�DOO�RI
SDUDPRXQW�LPSRUWDQFH�DQG�PXVW�EH�IXOO\�UHDOL]HG� E\�DOO�DSSURSULDWH�PHDQV�

���� ,Q�WKLV�FRQWH[W�WKH\�ZLOO

������ � GHYHORS�WKHLU�ODZV��UHJXODWLRQV�DQG�SROLFLHV�LQ�WKH�ILHOG�RI�FLYLO�
SROLWLFDO��HFRQRPLF��VRFLDO��FXOWXUDO�DQG�RWKHU�KXPDQ�ULJKWV�DQG
IXQGDPHQWDO�IUHHGRPV�DQG�SXW�WKHP�LQWR�SUDFWLFH�LQ�RUGHU�WR�JXDUDQWHH
WKH�HIIHFWLYH�H[HUFLVH�RI�WKHVH�ULJKWV�DQG�IUHHGRPV�

������ � FRQVLGHU�DFFHGLQJ�WR�WKH�,QWHUQDWLRQDO�&RYHQDQW�RQ�&LYLO�DQG�3ROLWLFDO
5LJKWV��WKH�,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO
5LJKWV��WKH�2SWLRQDO�3URWRFRO�WR�WKH�&RYHQDQW�RQ�&LYLO�DQG�3ROLWLFDO
5LJKWV�DQG�RWKHU�UHOHYDQW�LQWHUQDWLRQDO�LQVWUXPHQWV��LI�WKH\�KDYH�QRW�\HW
GRQH�VR�

������ � SXEOLVK�DQG�GLVVHPLQDWH�WKH�WH[W�RI�WKH�)LQDO�$FW��RI�WKH�0DGULG
&RQFOXGLQJ�'RFXPHQW�DQG�RI�WKH�SUHVHQW�'RFXPHQW�DV�ZHOO�DV�WKRVH�RI
DQ\�UHOHYDQW�LQWHUQDWLRQDO�LQVWUXPHQWV�LQ�WKH�ILHOG�RI�KXPDQ�ULJKWV��LQ
RUGHU�WR�HQVXUH�WKH� DYDLODELOLW\�RI�WKHVH�GRFXPHQWV�LQ�WKHLU
HQWLUHW\��WR�PDNH�WKHP�NQRZQ�DV�ZLGHO\�DV�SRVVLEOH�DQG�WR�UHQGHU�WKHP
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DFFHVVLEOH�WR�DOO�LQGLYLGXDOV�LQ�WKHLU�FRXQWULHV��LQ�SDUWLFXODU�WKURXJK
SXEOLF�OLEUDU\�V\VWHPV�

������ � HIIHFWLYHO\�HQVXUH�WKH�ULJKW�RI�WKH�LQGLYLGXDO�WR�NQRZ�DQG�DFW�XSRQ�KLV
ULJKWV�DQG�GXWLHV�LQ�WKLV�ILHOG��DQG�WR�WKDW�HQG�SXEOLVK�DQG�PDNH
DFFHVVLEOH�DOO�ODZV��UHJXODWLRQV�DQG�SURFHGXUHV�UHODWLQJ�WR�KXPDQ�ULJKWV
DQG�IXQGDPHQWDO�IUHHGRPV�

������ � UHVSHFW�WKH�ULJKW�RI�WKHLU�FLWL]HQV�WR�FRQWULEXWH�DFWLYHO\��LQGLYLGXDOO\�RU
LQ�DVVRFLDWLRQ�ZLWK�RWKHUV��WR�WKH�SURPRWLRQ�DQG�SURWHFWLRQ�RI�KXPDQ
ULJKWV�DQG�IXQGDPHQWDO�IUHHGRPV�

������ � HQFRXUDJH�LQ�VFKRROV�DQG�RWKHU�HGXFDWLRQDO�LQVWLWXWLRQV�FRQVLGHUDWLRQ
RI�WKH�SURPRWLRQ�DQG�SURWHFWLRQ�RI�KXPDQ�ULJKWV�DQG�IXQGDPHQWDO
IUHHGRPV�

������ � HQVXUH�KXPDQ�ULJKWV�DQG�IXQGDPHQWDO�IUHHGRPV�WR�HYHU\RQH�ZLWKLQ
WKHLU�WHUULWRU\�DQG�VXEMHFW�WR�WKHLU�MXULVGLFWLRQ��ZLWKRXW�GLVWLQFWLRQ�RI
DQ\�NLQG�VXFK�DV�UDFH��FRORXU��VH[��ODQJXDJH��UHOLJLRQ��SROLWLFDO�RU�RWKHU
RSLQLRQ��QDWLRQDO�RU�VRFLDO�RULJLQ��SURSHUW\��ELUWK�RU�RWKHU�VWDWXV�

������ � HQVXUH�WKDW�QR�LQGLYLGXDO�H[HUFLVLQJ��H[SUHVVLQJ��WKH�LQWHQWLRQ�WR
H[HUFLVH�RU�VHHNLQJ��WR��H[HUFLVH�WKHVH�ULJKWV�DQG�IUHHGRPV�RU�DQ\
PHPEHU�RI�KLV�IDPLO\��ZLOO�DV�D�FRQVHTXHQFH�EH�GLVFULPLQDWHG�DJDLQVW
LQ�DQ\�PDQQHU�

������ � HQVXUH��WKDW��HIIHFWLYH��UHPHGLHV��DV��ZHOO��DV��IXOO��LQIRUPDWLRQ��DERXW�
WKHP��DUH��DYDLODEOH��WR��WKRVH�ZKR��FODLP��WKDW��WKHLU��KXPDQ��ULJKWV�
DQG��IXQGDPHQWDO��IUHHGRPV�KDYH�EHHQ�YLRODWHG��KH\�ZLOO��LQWHU�DOLD�
HIIHFWLYHO\�DSSO\�WKH�IROORZLQJ�UHPHGLHV�
� WKH��ULJKW��RI��WKH��LQGLYLGXDO��WR��DSSHDO��WR��H[HFXWLYH��

OHJLVODWLYH��MXGLFLDO��RU��DGPLQLVWUDWLYH�RUJDQV�
� WKH��ULJKW��WR��D��IDLU��DQG��SXEOLF��KHDULQJ��ZLWKLQ��D��UHDVRQDEOH�

WLPH�EHIRUH��DQ��LQGHSHQGHQW��DQG�LPSDUWLDO�WULEXQDO��LQFOXGLQJ
WKH�ULJKW�WR�SUHVHQW�OHJDO�DUJXPHQWV�DQG�WR�EH�UHSUHVHQWHG�E\
OHJDO�FRXQVHO�RI�RQH
V�FKRLFH�

� WKH�ULJKW�WR�EH�SURPSWO\�DQG�RIILFLDOO\�LQIRUPHG�RI�WKH�GHFLVLRQ
WDNHQ�RQ�DQ\�DSSHDO��LQFOXGLQJ�WKH�OHJDO�JURXQGV�RQ�ZKLFK�WKLV
GHFLVLRQ�ZDV�EDVHG���7KLV�LQIRUPDWLRQ�ZLOO�EH�SURYLGHG�DV�D�UXOH
LQ�ZULWLQJ�DQG��LQ�DQ\�HYHQW�� LQ�D�ZD\�WKDW�ZLOO�HQDEOH�WKH
LQGLYLGXDO�WR�PDNH�HIIHFWLYH�XVH�RI�IXUWKHU�DYDLODEOH�UHPHGLHV�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�UHFRJQL]H�WKDW�WKH�SURPRWLRQ�RI�HFRQRPLF��VRFLDO�
FXOWXUDO�ULJKWV�DV�ZHOO�DV�RI�FLYLO�DQG�SROLWLFDO�ULJKWV�LV�RI�SDUDPRXQW�LPSRUWDQFH�IRU
KXPDQ�GLJQLW\�DQG�IRU�WKH�DWWDLQPHQW�RI�WKH�OHJLWLPDWH�DVSLUDWLRQV�RI�HYHU\�LQGLYLGXDO�
�7KH\�ZLOO�WKHUHIRUH�FRQWLQXH�WKHLU�HIIRUWV�ZLWK�D�YLHZ�WR�DFKLHYLQJ�SURJUHVVLYHO\�WKH
IXOO�UHDOL]DWLRQ�RI�HFRQRPLF��VRFLDO�DQG�FXOWXUDO�ULJKWV�E\�DOO�DSSURSULDWH�PHDQV�
LQFOXGLQJ�LQ�SDUWLFXODU�E\�WKH�DGRSWLRQ�RI�OHJLVODWLYH�PHDVXUHV���,Q�WKLV�FRQWH[W�WKH\
ZLOO�SD\�VSHFLDO�DWWHQWLRQ�WR�SUREOHPV�LQ�WKH�DUHDV�RI�HPSOR\PHQW��KRXVLQJ��VRFLDO
VHFXULW\��KHDOWK��HGXFDWLRQ�DQG�FXOWXUH���7KH\�ZLOO�SURPRWH�FRQVWDQW�SURJUHVV�LQ�WKH
UHDOL]DWLRQ�RI�DOO�ULJKWV�DQG�IUHHGRPV�ZLWKLQ�WKHLU�FRXQWULHV��DV�ZHOO�DV�LQ�WKH
GHYHORSPHQW�RI�UHODWLRQV�DPRQJ�WKHPVHOYHV�DQG�ZLWK�RWKHU�6WDWHV��VR�WKDW�HYHU\RQH
DFWXDOO\�HQMR\V�WR�WKH�IXOO�KLV�HFRQRPLF��VRFLDO�DQG�FXOWXUDO�ULJKWV�DV�ZHOO�DV�KLV�FLYLO
DQG�SROLWLFDO�ULJKWV�
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���� 7KH�SDUWLFLSDWLQJ�6WDWHV�FRQILUP�WKHLU�GHWHUPLQDWLRQ�WR�HQVXUH�HTXDO�ULJKWV�RI
PHQ�DQG�ZRPHQ���$FFRUGLQJO\��WKH\�ZLOO�WDNH�DOO�PHDVXUHV�QHFHVVDU\��LQFOXGLQJ
OHJLVODWLYH�PHDVXUHV��WR�SURPRWH�HTXDOO\�HIIHFWLYH�SDUWLFLSDWLRQ�RI�PHQ�DQG�ZRPHQ�LQ
SROLWLFDO��HFRQRPLF��VRFLDO�DQG�FXOWXUDO�OLIH���7KH\�ZLOO�FRQVLGHU�WKH�SRVVLELOLW\�RI
DFFHGLQJ�WR�WKH�&RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�$OO�)RUPV�RI�'LVFULPLQDWLRQ
$JDLQVW�:RPHQ��LI�WKH\�KDYH�QRW�\HW�GRQH�VR�

���� ,Q�RUGHU�WR�HQVXUH�WKH�IUHHGRP�RI�WKH�LQGLYLGXDO�WR�SURIHVV�DQG�SUDFWLVH�UHOLJLRQ
RU�EHOLHI��WKH�SDUWLFLSDWLQJ�6WDWHV�ZLOO��LQWHU�DOLD�

������ � WDNH�HIIHFWLYH�PHDVXUHV�WR�SUHYHQW�DQG�HOLPLQDWH�GLVFULPLQDWLRQ�DJDLQVW
LQGLYLGXDOV�RU�FRPPXQLWLHV�RQ�WKH�JURXQGV�RI�UHOLJLRQ�RU�EHOLHI�LQ�WKH
UHFRJQLWLRQ��H[HUFLVH�DQG�HQMR\PHQW�RI�KXPDQ�ULJKWV�DQG�IXQGDPHQWDO
IUHHGRPV�LQ�DOO�ILHOGV�RI�FLYLO��SROLWLFDO��HFRQRPLF��VRFLDO�DQG�FXOWXUDO�OLIH��DQG
WR�HQVXUH�WKH�HIIHFWLYH�HTXDOLW\�EHWZHHQ�EHOLHYHUV�DQG�QRQ�EHOLHYHUV�

������ � IRVWHU�D�FOLPDWH�RI�PXWXDO�WROHUDQFH�DQG�UHVSHFW�EHWZHHQ�EHOLHYHUV�RI
GLIIHUHQW�FRPPXQLWLHV�DV�ZHOO�DV�EHWZHHQ�EHOLHYHUV�DQG�QRQ�EHOLHYHUV�

������ � JUDQW�XSRQ�WKHLU�UHTXHVW�WR�FRPPXQLWLHV�RI�EHOLHYHUV��SUDFWLVLQJ�RU
SUHSDUHG�WR�SUDFWLVH�WKHLU�IDLWK�ZLWKLQ�WKH�FRQVWLWXWLRQDO�IUDPHZRUN�RI�WKHLU
6WDWHV��UHFRJQLWLRQ�RI�WKH�VWDWXV�SURYLGHG�IRU�WKHP�LQ�WKHLU�UHVSHFWLYH�FRXQWULHV�

������ � UHVSHFW�WKH�ULJKW�RI�WKHVH�UHOLJLRXV�FRPPXQLWLHV�WR
� HVWDEOLVK�DQG�PDLQWDLQ�IUHHO\�DFFHVVLEOH�SODFHV�RI�ZRUVKLS�RU

DVVHPEO\�
� RUJDQL]H�WKHPVHOYHV�DFFRUGLQJ�WR�WKHLU�RZQ�KLHUDUFKLFDO�DQG

LQVWLWXWLRQDO�VWUXFWXUH�

� VHOHFW��DSSRLQW�DQG�UHSODFH�WKHLU�SHUVRQQHO�LQ�DFFRUGDQFH�ZLWK
WKHLU�UHVSHFWLYH�UHTXLUHPHQWV�DQG�VWDQGDUGV�DV�ZHOO�DV�ZLWK�DQ\
IUHHO\�DFFHSWHG�DUUDQJHPHQW�EHWZHHQ�WKHP�DQG�WKHLU�6WDWH�

� VROLFLW�DQG�UHFHLYH�YROXQWDU\�ILQDQFLDO�DQG�RWKHU�FRQWULEXWLRQV�

������ � HQJDJH�LQ�FRQVXOWDWLRQV�ZLWK�UHOLJLRXV�IDLWKV��LQVWLWXWLRQV�DQG
RUJDQL]DWLRQV�LQ�RUGHU�WR�DFKLHYH�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH
UHTXLUHPHQWV�RI�UHOLJLRXV�IUHHGRP�

������ � UHVSHFW�WKH�ULJKW�RI�HYHU\RQH�WR�JLYH�DQG�UHFHLYH�UHOLJLRXV�HGXFDWLRQ�LQ
WKH�ODQJXDJH�RI�KLV�FKRLFH��ZKHWKHU�LQGLYLGXDOO\�RU�LQ�DVVRFLDWLRQ�ZLWK
RWKHUV�

������ � LQ�WKLV�FRQWH[W�UHVSHFW��LQWHU�DOLD��WKH�OLEHUW\�RI�SDUHQWV�WR�HQVXUH�WKH
UHOLJLRXV�DQG�PRUDO�HGXFDWLRQ�RI�WKHLU�FKLOGUHQ�LQ�FRQIRUPLW\�ZLWK�WKHLU
RZQ�FRQYLFWLRQV�

������ � DOORZ�WKH�WUDLQLQJ�RI�UHOLJLRXV�SHUVRQQHO�LQ�DSSURSULDWH�LQVWLWXWLRQV�
������ � UHVSHFW�WKH�ULJKW�RI�LQGLYLGXDO�EHOLHYHUV�DQG�FRPPXQLWLHV�RI�EHOLHYHUV

WR�DFTXLUH��SRVVHVV��DQG�XVH�VDFUHG�ERRNV��UHOLJLRXV�SXEOLFDWLRQV�LQ�WKH
ODQJXDJH�RI�WKHLU�FKRLFH�DQG�RWKHU�DUWLFOHV�DQG�PDWHULDOV�UHODWHG�WR�WKH
SUDFWLFH�RI�UHOLJLRQ�RU�EHOLHI�

������� � DOORZ�UHOLJLRXV�IDLWKV��LQVWLWXWLRQV�DQG�RUJDQL]DWLRQV�WR�SURGXFH��LPSRUW
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DQG�GLVVHPLQDWH�UHOLJLRXV�SXEOLFDWLRQV�DQG�PDWHULDOV�
������� � IDYRXUDEO\�FRQVLGHU�WKH�LQWHUHVW�RI�UHOLJLRXV�FRPPXQLWLHV�WR�SDUWLFLSDWH

LQ�SXEOLF�GLDORJXH��LQFOXGLQJ�WKURXJK�WKH�PDVV�PHGLD�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�UHFRJQL]H�WKDW�WKH�H[HUFLVH�RI�WKH�DERYH�PHQWLRQHG
ULJKWV�UHODWLQJ�WR�WKH�IUHHGRP�RI�UHOLJLRQ�RU�EHOLHI�PD\�EH�VXEMHFW�RQO\�WR�VXFK
OLPLWDWLRQV�DV�DUH�SURYLGHG�E\�ODZ�DQG�FRQVLVWHQW�ZLWK�WKHLU�REOLJDWLRQV�XQGHU
LQWHUQDWLRQDO�ODZ�DQG�ZLWK�WKHLU�LQWHUQDWLRQDO�FRPPLWPHQWV���7KH\�ZLOO�HQVXUH�LQ�WKHLU
ODZV�DQG�UHJXODWLRQV�DQG�LQ�WKHLU�DSSOLFDWLRQ�WKH�IXOO�DQG�HIIHFWLYH�H[HUFLVH�RI�WKH
IUHHGRP�RI�WKRXJKW��FRQVFLHQFH��UHOLJLRQ�RU�EHOLHI�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�H[HUW�VXVWDLQHG�HIIRUWV�WR�LPSOHPHQW�WKH
SURYLVLRQV�RI�WKH�)LQDO�$FW�DQG�RI�WKH�0DGULG�&RQFOXGLQJ�'RFXPHQW�SHUWDLQLQJ�WR
QDWLRQDO�PLQRULWLHV���7KH\�ZLOO�WDNH�DOO�WKH�QHFHVVDU\�OHJLVODWLYH��DGPLQLVWUDWLYH�
MXGLFLDO�DQG�RWKHU�PHDVXUHV�DQG�DSSO\�WKH�UHOHYDQW�LQWHUQDWLRQDO�LQVWUXPHQWV�E\�ZKLFK
WKH\�PD\�EH�ERXQG��WR�HQVXUH�WKH�SURWHFWLRQ�RI�KXPDQ�ULJKWV�DQG�IXQGDPHQWDO
IUHHGRPV�RI�SHUVRQV�EHORQJLQJ�WR�QDWLRQDO�PLQRULWLHV�ZLWKLQ�WKHLU�WHUULWRU\���7KH\�ZLOO
UHIUDLQ�IURP�DQ\�GLVFULPLQDWLRQ�DJDLQVW�VXFK�SHUVRQV�DQG�ZLOO�FRQWULEXWH�WR�WKH
UHDOL]DWLRQ�RI�WKHLU�OHJLWLPDWH�LQWHUHVWV�DQG�DVSLUDWLRQV�LQ�WKH�ILHOG�RI�KXPDQ�ULJKWV�DQG
IXQGDPHQWDO�IUHHGRPV�

���� 7KH\�ZLOO�SURWHFW�DQG�FUHDWH�FRQGLWLRQV�IRU�WKH�SURPRWLRQ�RI�WKH�HWKQLF�
FXOWXUDO��OLQJXLVWLF�DQG�UHOLJLRXV�LGHQWLW\�RI�QDWLRQDO�PLQRULWLHV�RQ�WKHLU�WHUULWRU\���7KH\
ZLOO�UHVSHFW�WKH�IUHH�H[HUFLVH�RI�ULJKWV�E\�SHUVRQV�EHORQJLQJ�WR�VXFK�PLQRULWLHV�DQG
HQVXUH�WKHLU�IXOO�HTXDOLW\�ZLWK�RWKHUV�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�ZLQ�UHVSHFW�IXOO\�WKH�ULJKW�RI�HYHU\RQH
� WR�IUHHGRP�RI�PRYHPHQW�DQG�UHVLGHQFH�ZLWKLQ�WKH�ERUGHUV�RI�HDFK

6WDWH��DQG
� WR�OHDYH�DQ\�FRXQWU\��LQFOXGLQJ�KLV�RZQ��DQG�WR�UHWXP�WR�KLV�FRXQWU\�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�HQVXUH�WKDW�WKH�H[HUFLVH�RI�WKH�DERYH�PHQWLRQHG
ULJKWV�ZLOO�QRW�EH�VXEMHFW�WR�DQ\�UHVWULFWLRQV�H[FHSW�WKRVH�ZKLFK�DUH�SURYLGHG�E\�ODZ
DQG�DUH�FRQVLVWHQW�ZLWK�WKHLU�REOLJDWLRQV�XQGHU�LQWHUQDWLRQDO�ODZ��LQ�SDUWLFXODU�WKH
,QWHUQDWLRQDO�&RYHQDQW�RQ�&LYLO�DQG�3ROLWLFDO�5LJKWV��DQG�ZLWK�WKHLU�LQWHUQDWLRQDO
FRPPLWPHQWV��LQ�SDUWLFXODU�WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV���7KHVH
UHVWULFWLRQV�KDYH�WKH�FKDUDFWHU�RI�H[FHSWLRQV���7KH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�HQVXUH�WKDW
WKHVH�UHVWULFWLRQV�DUH�QRW�DEXVHG�DQG�DUH�QRW�DSSOLHG�LQ�DQ�DUELWUDU\�PDQQHU��EXW�LQ
VXFK�D�ZD\�WKDW�WKH�HIIHFWLYH�H[HUFLVH�RI�WKHVH�ULJKWV�LV�HQVXUHG�

���� ,Q�WKLV�FRQWH[W�WKH\�ZLOO�DOORZ�DOO�UHIXJHHV�ZKR�VR�GHVLUH�WR�UHWXUQ�LQ�VDIHW\�WR
WKHLU�KRPHV�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�ZLOO

������ � HQVXUH�WKDW�QR�RQH�ZLOO�EH�VXEMHFWHG�WR�DUELWUDU\�DUUHVW��GHWHQWLRQ�RU
H[LOH�

������ � HQVXUH�WKDW�DOO�LQGLYLGXDOV�LQ�GHWHQWLRQ�RU�LQFDUFHUDWLRQ�ZLOO�EH�WUHDWHG



��

ZLWK�KXPDQLW\�DQG�ZLWK�UHVSHFW�IRU�WKH�LQKHUHQW�GLJQLW\�RI�WKH�KXPDQ
SHUVRQ�

������ � REVHUYH�WKH�8QLWHG�1DWLRQV�6WDQGDUG�0LQLPXP�5XOHV�IRU�WKH
7UHDWPHQW�RI�3ULVRQHUV�DV�ZHOO�DV�WKH�8QLWHG�1DWLRQV�&RGH�RI�&RQGXFW
IRU�/DZ�(QIRUFHPHQW�2IILFLDOV�

������ � SURKLELW�WRUWXUH�DQG�RWKHU�FUXHO��LQKXPDQ�RU�GHJUDGLQJ�WUHDWPHQW�RU
SXQLVKPHQW�DQG�WDNH�HIIHFWLYH�OHJLVODWLYH��DGPLQLVWUDWLYH��MXGLFLDO�DQG
RWKHU�PHDVXUHV�WR�SUHYHQW�DQG�SXQLVK�VXFK�SUDFWLFHV�

������ � FRQVLGHU�DFFHGLQJ�WR�WKH�&RQYHQWLRQ�DJDLQVW�7RUWXUH�DQG�RWKHU�&UXHO�
LQKXPDQ�RU�'HJUDGLQJ�7UHDWPHQW�RU�3XQLVKPHQW��LI�WKH\�KDYH�QRW�\HW
GRQH�VR�

������ � SURWHFW�LQGLYLGXDOV�IURP�DQ\�SV\FKLDWULF�RU�RWKHU�PHGLFDO�SUDFWLFHV�WKDW
YLRODWH�KXPDQ�ULJKWV�DQG��IXQGDPHQWDO��IUHHGRPV��DQG��WDNH��HIIHFWLYH
PHDVXUHV�WR�SUHYHQW���DQG��SXQLVK���VXFK�SUDFWLFHV�

���� :LWK�UHJDUG�WR�WKH�TXHVWLRQ�RI�FDSLWDO�SXQLVKPHQW��WKH�SDUWLFLSDWLQJ�6WDWHV�QRWH
WKDW�FDSLWDO�SXQLVKPHQW�KDV�EHHQ�DEROLVKHG�LQ�D�QXPEHU�RI�WKHP���,Q�SDUWLFLSDWLQJ
6WDWHV�ZKHUH�FDSLWDO�SXQLVKPHQW�KDV�QRW�EHHQ�DEROLVKHG��VHQWHQFH�RI�GHDWK�PD\�EH
LPSRVHG�RQO\�IRU�WKH�PRVW�VHULRXV�FULPHV�LQ�DFFRUGDQFH�ZLWK�WKH�ODZ�LQ�IRUFH�DW�WKH
WLPH�RI�WKH�FRPPLVVLRQ�RI�WKH�FULPH�DQG�QRW�FRQWUDU\�WR�WKHLU�LQWHUQDWLRQDO
FRPPLWPHQWV���7KLV�TXHVWLRQ�ZLOO�EH�NHSW�XQGHU�FRQVLGHUDWLRQ���,Q�WKLV�FRQWH[W��WKH
SDUWLFLSDWLQJ�6WDWHV�ZLOO�FR�RSHUDWH�ZLWKLQ�UHOHYDQW�LQWHUQDWLRQDO�RUJDQL]DWLRQV�

���� :LWK�WKH�DLP�RI�GHYHORSLQJ�PXWXDO�XQGHUVWDQGLQJ�DQG�FRQILGHQFH��SURPRWLQJ
IULHQGO\�DQG�JRRG�QHLJKERXUO\�UHODWLRQV��VWUHQJWKHQLQJ�LQWHUQDWLRQDO�SHDFH��VHFXULW\
DQG�MXVWLFH�DQG�LPSURYLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKHLU�&6&(�FRPPLWPHQWV��WKH
SDUWLFLSDWLQJ�6WDWHV�ZLOO�IXUWKHU�GHYHORS�FR�RSHUDWLRQ�DQG�SURPRWH�GLDORJXH�EHWZHHQ
WKHP�LQ�DOO�ILHOGV�DQG�DW�DOO�OHYHOV�RQ�WKH�EDVLV�RI�IXOO�HTXDOLW\���7KH\�DJUHH�WKDW�IXOO
UHVSHFW�IRU�DQG�DSSOLFDWLRQ�RI�WKH�SULQFLSOHV�DQG�WKH�IXOILOPHQW�RI�WKH�RWKHU�&6&(
SURYLVLRQV�ZLOO�LPSURYH�WKHLU�UHODWLRQV�DQG�DGYDQFH�WKH�GHYHORSPHQW�RI�WKHLU�FR�
RSHUDWLRQ���7KH\�ZLOO�UHIUDLQ�IURP�DQ\�DFWLRQ�LQFRQVLVWHQW�ZLWK�WKH�SURYLVLRQV�RI�WKH
)LQDO�$FW�DQG�RWKHU�&6&(�GRFXPHQWV�DQG�UHFRJQL]H�WKDW�DQ\�VXFK�DFWLRQ�ZRXOG
LPSDLU�UHODWLRQV�EHWZHHQ�WKHP�DQG�KLQGHU�WKH�GHYHORSPHQW�RI�FR�RSHUDWLRQ�DPRQJ
WKHP�

���� 7KH\�FRQILUP�WKDW�JRYHUQPHQWV��LQVWLWXWLRQV��RUJDQL]DWLRQV�DQG�SHUVRQV�KDYH�D
UHOHYDQW�DQG�SRVLWLYH�UROH�WR�SOD\�LQ�FRQWULEXWLQJ�WR�WKH�DFKLHYHPHQW�RI�WKH�DLPV�RI
WKHLU�FR�RSHUDWLRQ�DQG�WR�WKH�IXOO�UHDOL]DWLRQ�RI�WKH�)LQDO�$FW���7R�WKDW�HQG�WKH\�ZLOO
UHVSHFW�WKH�ULJKW�RI�SHUVRQV�WR�REVHUYH�DQG�SURPRWH�WKH�LPSOHPHQWDWLRQ�RI�&6&(
SURYLVLRQV�DQG�WR�DVVRFLDWH�ZLWK�RWKHUV�IRU�WKLV�SXUSRVH���7KH\�ZLOO�IDFLOLWDWH�GLUHFW
FRQWDFWV�DQG�FRPPXQLFDWLRQ�DPRQJ�WKHVH�SHUVRQV��RUJDQL]DWLRQV�DQG�LQVWLWXWLRQV
ZLWKLQ�DQG�EHWZHHQ�SDUWLFLSDWLQJ�6WDWHV�DQG�UHPRYH��ZKHUH�WKH\�H[LVW��OHJDO�DQG
DGPLQLVWUDWLYH�LPSHGLPHQWV�LQFRQVLVWHQW�ZLWK�WKH�&6&(�SURYLVLRQV���7KH\�ZLOO�DOVR
WDNH�HIIHFWLYH�PHDVXUHV�WR�IDFLOLWDWH�DFFHVV�WR�LQIRUPDWLRQ�RQ�WKH�LPSOHPHQWDWLRQ�RI
&6&(�SURYLVLRQV�DQG�WR�IDFLOLWDWH�WKH�IUHH�H[SUHVVLRQ�RI�YLHZV�RQ�WKHVH�PDWWHUV�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�KHDUG�DFFRXQWV�RI�WKH�0HHWLQJ�RI�([SHUWV�RQ
4XHVWLRQV�FRQFHUQLQJ�5HVSHFW��LQ�WKHLU�6WDWHV��IRU�+XPDQ�5LJKWV�DQG�)XQGDPHQWDO



��

)UHHGRPV��LQ�DOO�WKHLU�$VSHFWV��DV�HPERGLHG�LQ�WKH�)LQDO�$FW��KHOG�LQ�2WWDZD�IURP��
0D\�WR����-XQH��������7KH\�ZHOFRPHG�WKH�IDFW�WKDW�IUDQN�GLVFXVVLRQV�KDG�WDNHQ�SODFH
RI�PDWWHUV�RI�NH\�FRQFHUQ���1RWLQJ�WKDW�WKHVH�GLVFXVVLRQV�KDG�QRW�OHG�WR�DJUHHG
FRQFOXVLRQV��WKH\�DJUHHG�WKDW�VXFK�WKRURXJK�H[FKDQJHV�RI�YLHZV�WKHPVHOYHV�FRQVWLWXWH
D�YDOXDEOH�FRQWULEXWLRQ�WR�WKH�&6&(�SURFHVV���,Q�WKLV�UHVSHFW�LW�ZDV�QRWHG�LQ�SDUWLFXODU
WKDW�SURSRVDOV�PDGH�DW�WKH�0HHWLQJ�KDG�UHFHLYHG�IXUWKHU�FRQVLGHUDWLRQ�DW�WKH�9LHQQD
)ROORZ�XS�0HHWLQJ���7KH\�DOVR�ZHOFRPHG�WKH�GHFLVLRQ�WR�DOORZ�SXEOLF�DFFHVV�WR�SDUW
RI�WKH�0HHWLQJ�DQG�QRWHG�WKDW�WKLV�SUDFWLFH�ZDV�IXUWKHU�GHYHORSHG�DW�ODWHU�PHHWLQJV�



��

&RQILGHQFH��DQG�6HFXULW\�EXLOGLQJ�0HDVXUHV�DQG�&HUWDLQ�$VSHFWV�RI
6HFXULW\�DQG�'LVDUPDPHQW�LQ�(XURSH

6WRFNKROP�&RQIHUHQFH��$VVHVVPHQW�RI�SURJUHVV�DFKLHYHG

7KH�SDUWLFLSDWLQJ�6WDWHV�

,Q�DFFRUGDQFH�ZLWK�WKH�UHOHYDQW�SURYLVLRQV�RI�WKH�0DGULG�&RQFOXGLQJ�'RFXPHQW�
DVVHVVHG�SURJUHVV�DFKLHYHG�GXULQJ�WKH�&RQIHUHQFH�RQ�&RQILGHQFH��DQG�6HFXULW\�EXLOGLQJ
0HDVXUHV�DQG�'LVDUPDPHQW�LQ�(XURSH��ZKLFK�PHW�LQ�6WRFNKROP�IURP����-DQXDU\������WR���
6HSWHPEHU������

7KH\�ZHOFRPHG�WKH�DGRSWLRQ�DW�6WRFNKROP�RI�D�VHW�RI�PXWXDOO\�FRPSOHPHQWDU\
FRQILGHQFH��DQG�VHFXULW\�EXLOGLQJ�PHDVXUHV��&6%0V��

7KH\�QRWHG�WKDW�WKHVH�PHDVXUHV�DUH�LQ�DFFRUGDQFH�ZLWK�WKH�FULWHULD�RI�WKH�0DGULG
PDQGDWH�DQG�FRQVWLWXWH�D�VXEVWDQWLDO�LPSURYHPHQW�DQG�H[WHQVLRQ�RI�WKH�FRQILGHQFH�EXLOGLQJ
PHDVXUHV�DGRSWHG�LQ�WKH�)LQDO�$FW�

7KH\�QRWHG�WKDW�WKH�DGRSWLRQ�RI�WKH�6WRFNKROP�'RFXPHQW�ZDV�D�SROLWLFDOO\�VLJQLILFDQW
DFKLHYHPHQW�DQG�WKDW�LWV�PHDVXUHV�DUH�DQ�LPSRUWDQW�VWHS�LQ�HIIRUWV�DLPHG�DW�UHGXFLQJ�WKH�ULVN
RI�PLOLWDU\�FRQIURQWDWLRQ�LQ�(XURSH���7KH\�DJUHHG�WKDW�WKH�H[WHQW�WR�ZKLFK�WKH�PHDVXUHV�ZLOO�LQ
SUDFWLFH�FRQWULEXWH�WR�JUHDWHU�FRQILGHQFH�DQG�VHFXULW\�ZLOO�GHSHQG�RQ�WKH�UHFRUG�RI
LPSOHPHQWDWLRQ���7KH\�ZHUH�HQFRXUDJHG�E\�LQLWLDO�LPSOHPHQWDWLRQ�DQG�QRWHG�WKDW�IXUWKHU
H[SHULHQFH�DQG�GHWDLOHG�UHYLHZ�ZLOO�EH�UHTXLUHG���7KH\�UHDIILUPHG�WKHLU�GHWHUPLQDWLRQ�WR
FRPSO\�VWULFWO\�ZLWK�DQG�DSSO\�LQ�JRRG�IDLWK�DOO�WKH�SURYLVLRQV�RI�WKH�'RFXPHQW�RI�WKH
6WRFNKROP�&RQIHUHQFH�

7KH\�UHDIILUPHG�WKHLU�FRPPLWPHQW�WR�WKH�SURYLVLRQV�RI�WKH�0DGULG�&RQFOXGLQJ
'RFXPHQW�UHODWLQJ�WR�WKH�&RQIHUHQFH�RQ�&RQILGHQFH��DQG�6HFXULW\�EXLOGLQJ�0HDVXUHV�DQG
'LVDUPDPHQW�LQ�(XURSH�DQG�DJUHHG�WR�UHVXPH�WKH�ZRUN�RI�WKH�&RQIHUHQFH�ZLWK�D�YLHZ�WR
DFKLHYLQJ�IXUWKHU�SURJUHVV�WRZDUGV�LWV�DLP�

1HZ�HIIRUWV�IRU�VHFXULW\�DQG�GLVDUPDPHQW�LQ�(XURSH

7KH�SDUWLFLSDWLQJ�6WDWHV�

5HFDOOLQJ�WKH�UHOHYDQW�SURYLVLRQV�RI�WKH�)LQDO�$FW�DQG�RI�WKH�0DGULG�&RQFOXGLQJ
'RFXPHQW�DFFRUGLQJ�WR�ZKLFK�WKH\�UHFRJQL]H�WKH�LQWHUHVW�RI�DOO�RI�WKHP�LQ�HIIRUWV�DLPHG�DW
OHVVHQLQJ�PLOLWDU\�FRQIURQWDWLRQ�DQG�SURPRWLQJ�GLVDUPDPHQW�

5HDIILUPLQJ�WKHLU�GHWHUPLQDWLRQ�H[SUHVVHG�LQ�WKH�)LQDO�$FW�WR�VWUHQJWKHQ�FRQILGHQFH
DPRQJ�WKHP�DQG�WKXV�WR�FRQWULEXWH�WR�LQFUHDVLQJ�VWDELOLW\�DQG�VHFXULW\�LQ�(XURSH�

6WUHVVLQJ�WKH�FRPSOHPHQWDU\�QDWXUH�RI�WKH�HIIRUWV�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�&6&(
SURFHVV�DLPHG�DW�EXLOGLQJ�FRQILGHQFH�DQG�VHFXULW\�DQG�HVWDEOLVKLQJ�VWDELOLW\�DQG�DFKLHYLQJ
SURJUHVV�LQ�GLVDUPDPHQW��LQ�RUGHU�WR�OHVVHQ�PLOLWDU\�FRQIURQWDWLRQ�DQG�WR�HQKDQFH�VHFXULW\�IRU
DOO�

6WUHVVLQJ�WKDW�LQ�XQGHUWDNLQJ�VXFK�HIIRUWV�WKH\�ZLOO�UHVSHFW�WKH�VHFXULW\�LQWHUHVWV�RI�DOO
&6&(�SDUWLFLSDWLQJ�6WDWHV�LQKHUHQW�LQ�WKHLU�VRYHUHLJQ�HTXDOLW\�
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+DYLQJ�DOVR�FRQVLGHUHG�ZD\V�DQG�DSSURSULDWH�PHDQV�WR�FRQWLQXH�WKHLU�HIIRUWV�IRU
VHFXULW\�DQG�GLVDUPDPHQW�LQ�(XURSH�

+DYH�UHDFKHG�WKH�XQGHUVWDQGLQJ�WKDW�WKHVH�HIIRUWV�VKRXOG�EH�VWUXFWXUHG�DV�VHW�IRUWK
EHORZ�

1HJRWLDWLRQV�RQ�&RQILGHQFH��DQG�6HFXULW\�EXLOGLQJ�0HDVXUHV

7KH�SDUWLFLSDWLQJ�6WDWHV�KDYH�DJUHHG�WKDW�1HJRWLDWLRQV�RQ�&RQILGHQFH��DQG�6HFXULW\�
EXLOGLQJ�0HDVXUHV�ZLOO�WDNH�SODFH�LQ�RUGHU�WR�EXLOG�XSRQ�DQG�H[SDQG�WKH�UHVXOWV
DOUHDG\�DFKLHYHG�DW�WKH�6WRFNKROP�&RQIHUHQFH�ZLWK�WKH�DLP�RI�HODERUDWLQJ�DQG
DGRSWLQJ�D�QHZ�VHW�RI�PXWXDOO\�FRPSOHPHQWDU\�FRQILGHQFH��DQG�VHFXULW\�EXLOGLQJ
PHDVXUHV�GHVLJQHG�WR�UHGXFH�WKH�ULVN�RI�PLOLWDU\�FRQIURQWDWLRQ�LQ�(XURSH�
7KHVH�QHJRWLDWLRQV�ZLOO�WDNH�SODFH�LQ�DFFRUGDQFH�ZLWK�WKH�0DGULG�PDQGDWH�

7KH�GHFLVLRQV�RI�WKH�3UHSDUDWRU\�0HHWLQJ�KHOG�LQ�+HOVLQNL�IURP�����2FWREHU��WR�����
1RYHPEHU�������ZLOO�EH�DSSOLHG�PXWDWLV�PXWDQGLV��VHH�$QQH[�,,��
7KHVH�QHJRWLDWLRQV�ZLOO�WDNH��SODFH��LQ��9LHQQD���FRPPHQFLQJ��LQ��WKH��ZHHN��EHJLQQLQJ
�RQ����0DUFK������
7KH�QH[W�)ROORZ�XS�0HHWLQJ�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�RI�WKH�&6&(��WR�EH�KHOG�LQ
+HOVLQNL��FRPPHQFLQJ�RQ����0DUFK�������ZLOO�DVVHVV�WKH�SURJUHVV�DFKLHYHG�LQ�WKHVH
QHJRWLDWLRQV�

1HJRWLDWLRQ�RQ�&RQYHQWLRQDO�$UPHG�)RUFHV�LQ�(XURSH

7KH�1HJRWLDWLRQ�RQ�&RQYHQWLRQDO�$UPHG�)RUFHV�LQ�(XURSH�ZLOO�WDNH�SODFH�DV�DJUHHG
E\�WKRVH�6WDWHV�QDPHG�LQ�WKH�PDQGDWH�FRQWDLQHG�LQ�WKH�&KDLUPDQ
V�VWDWHPHQW�LQ�$QQH[
,,,�RI�WKLV�GRFXPHQW��ZKR�DPRQJ�WKHPVHOYHV�KDYH�GHWHUPLQHG�WKH�DJHQGD��WKH�UXOHV�RI
SURFHGXUH�DQG�WKH�RUJDQL]DWLRQDO�PRGDOLWLHV�RI�WKHVH�QHJRWLDWLRQV��DQG�ZLOO�GHWHUPLQH
WKHLU�WLPHWDEOH�DQG�UHVXOWV���7KHVH�QHJRWLDWLRQV�ZLOO�EH�FRQGXFWHG�ZLWKLQ�WKH
IUDPHZRUN�RI�WKH�&6&(�SURFHVV�
7KHVH�QHJRWLDWLRQV�ZLOO�WDNH�SODFH�LQ�9LHQQD��FRPPHQFLQJ�LQ�WKH�ZHHN�EHJLQQLQJ�RQ��
0DUFK������
7KH�QH[W�)ROORZ�XS�0HHWLQJ�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�RI�WKH�&6&(��WR�EH�KHOG�LQ
+HOVLQNL��FRPPHQFLQJ�RQ����0DUFK�������ZLOO�H[FKDQJH�YLHZV�RQ�WKH�SURJUHVV
DFKLHYHG�LQ�WKHVH�QHJRWLDWLRQV�

0HHWLQJV�LQ�RUGHU�WR�([FKDQJH�9LHZV�DQG�,QIRUPDWLRQ�FRQFHUQLQJ�WKH�FRXUVH�RI�WKH
1HJRWLDWLRQ�RQ�&RQYHQWLRQDO�$UPHG�)RUFHV�LQ�(XURSH

,W�KDV�EHHQ�DJUHHG�WKDW�WKH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�KROG�PHHWLQJV�LQ�RUGHU�WR�H[FKDQJH
YLHZV�DQG�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�FRXUVH�RI�WKH�1HJRWLDWLRQ�RQ�&RQYHQWLRQDO�$UPHG
)RUFHV�LQ�(XURSH�

7KHVH�PHHWLQJV�ZLOO�EH�KHOG�DW�OHDVW�WZLFH��GXULQJ��HDFK��VHVVLRQ��RI��WKH��1HJRWLDWLRQ�
RQ��&RQYHQWLRQDO�$UPHG�)RUFHV�LQ�(XURSH�

3URYLVLRQV�RQ�SUDFWLFDO�PRGDOLWLHV�UHODWLQJ�WR�WKHVH�PHHWLQJV�DUH�FRQWDLQHG��LQ��$QQH[�
,9��RI��WKLV��'RFXPHQW�

$W�WKHVH�PHHWLQJV��VXEVWDQWLYH�LQIRUPDWLRQ�ZLOO�EH�SURYLGHG�E\�WKH�SDUWLFLSDQWV�LQ�WKH



��

1HJRWLDWLRQ�RQ�&RQYHQWLRQDO�$UPHG�)RUFHV�LQ�(XURSH�RQ�GHYHORSPHQWV��SURJUHVV�DQG
UHVXOWV�LQ�WKH�QHJRWLDWLRQV�ZLWK�WKH�DLP�RI�HQDEOLQJ�HDFK�SDUWLFLSDWLQJ�6WDWH�WR�DSSUDLVH
WKHLU�FRXUVH�
7KH�SDUWLFLSDQWV�LQ�WKHVH�QHJRWLDWLRQV�KDYH�XQGHUWDNHQ�WR�WDNH�LQWR�FRQVLGHUDWLRQ��LQ
WKH�FRXUVH�RI�WKHLU�QHJRWLDWLRQV��WKH�YLHZV�H[SUHVVHG�DW�VXFK�PHHWLQJV�E\�RWKHU
SDUWLFLSDWLQJ�6WDWHV�FRQFHUQLQJ�WKHLU�RZQ�VHFXULW\�
,QIRUPDWLRQ�ZLOO�DOVR�EH�SURYLGHG�RQ�D�ELODWHUDO�EDVLV�
7KH�QH[W�)ROORZ�XS�0HHWLQJ�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�RI�WKH�&6&(��WR�EH�KHOG�LQ
+HOVLQNL��FRPPHQFLQJ�RQ����0DUFK�������ZLQ�FRQVLGHU�WKH�IXQFWLRQLQJ�RI�WKHVH
DUUDQJHPHQWV�

7DNLQJ�LQWR�DFFRXQW�WKH�UHOHYDQW�SURYLVLRQV�RI�WKH�)LQDO�$FW�DQG�RI�WKH�0DGULG
&RQFOXGLQJ�'RFXPHQW��DQG�KDYLQJ�FRQVLGHUHG�WKH�UHVXOWV�DFKLHYHG�LQ�WKH�WZR�QHJRWLDWLRQV�
DQG�DOVR�LQ�WKH�OLJKW�RI�RWKHU�UHOHYDQW�QHJRWLDWLRQV�RQ�VHFXULW\�DQG�GLVDUPDPHQW�DIIHFWLQJ
(XURSH��D�IXWXUH�&6&(�IROORZ�XS�PHHWLQJ�ZLOO�FRQVLGHU�ZD\V�DQG�DSSURSULDWH�PHDQV�IRU�WKH
SDUWLFLSDWLQJ�6WDWHV�WR�FRQWLQXH�WKHLU�HIIRUWV�IRU�VHFXULW\�DQG�GLVDUPDPHQW�LQ�(XURSH�
LQFOXGLQJ�WKH�TXHVWLRQ�RI�VXSSOHPHQWLQJ�WKH�0DGULG�PDQGDWH�IRU�WKH�QH[W�VWDJH�RI�WKH
&RQIHUHQFH�RQ�&RQILGHQFH��DQG�6HFXULW\�EXLOGLQJ�0HDVXUHV�DQG�'LVDUPDPHQW�LQ�(XURSH�



��

&2�23(5$7,21�,1�7+(�),(/'�2)�(&2120,&6��2)�6&,(1&(��$1'
7(&+12/2*<�$1'�2)�7+(�(19,5210(17

7KH�SDUWLFLSDWLQJ�6WDWHV�UHDIILUP�WKHLU�ZLOOLQJQHVV�WR�IXUWKHU�WKHLU�FR�RSHUDWLRQ�LQ�WKH
ILHOG�RI�HFRQRPLFV��RI�VFLHQFH�DQG�WHFKQRORJ\�DQG�RI�WKH�HQYLURQPHQW��DQG�WR�SURPRWH�VWDEOH
DQG�HTXLWDEOH�LQWHUQDWLRQDO�HFRQRPLF�UHODWLRQV�LQ�WKH�LQWHUHVW�RI�DOO�6WDWHV���7KH\�H[SUHVV�WKHLU
UHDGLQHVV�WR�LQWHQVLI\�WKH�GLDORJXH�LQ�WKH�FRPSHWHQW�IRUD�ZLWK�D�YLHZ�WR�IDFLOLWDWLQJ
DSSURSULDWH�VROXWLRQV�IRU�NH\�LQWHUUHODWHG�HFRQRPLF�LVVXHV�VXFK�DV�PRQH\��ILQDQFH��GHEW�DQG
WUDGH���,Q�WKLV�FRQQHFWLRQ��WKH\�VWUHVV�WKH�LPSRUWDQFH�RI�SROLFLHV�DLPHG�DW�SURPRWLQJ�VWUXFWXUDO
DGMXVWPHQWV��VWLPXODWLQJ�WKH�JURZWK�RI�QDWLRQDO�HFRQRPLHV�DQG�FUHDWLQJ�DQ�LQWHUQDWLRQDO
HFRQRPLF�HQYLURQPHQW�FRQGXFLYH�WR�GHYHORSPHQW�

7KH�SDUWLFLSDWLQJ�6WDWHV�UHFRJQL]H�WKH�LPSRUWDQW�UROH�RI�WKH�8QLWHG�1DWLRQV�(FRQRPLF
&RPPLVVLRQ�IRU�(XURSH��(&(��LQ�IRVWHULQJ�UHJLRQDO�HFRQRPLF�FR�RSHUDWLRQ�DQG�LQ
FRQWULEXWLQJ�WR�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURYLVLRQV�RI�WKH�)LQDO�$FW�DQG�VXEVHTXHQW�&6&(
GRFXPHQWV���7KH\�H[SUHVV�WKHLU�UHDGLQHVV�WR�PDNH�IXUWKHU�XVH�RI�WKH�H[LVWLQJ�IUDPHZRUN�
UHVRXUFHV�DQG�H[SHULHQFH�RI�WKH�(&(�LQ�DUHDV�ZKLFK�DUH�RI�VLJQLILFDQFH�IRU�WKH
LPSOHPHQWDWLRQ�RI�UHFRPPHQGDWLRQV�RI�WKH�&6&(�

7UDGH�DQG�LQGXVWULDO�FR�RSHUDWLRQ

��� ,Q�RUGHU�WR�PDNH�EHWWHU�XVH�RI�WKHLU�HFRQRPLF�SRWHQWLDO��DQG�WR�IRVWHU�WKH
H[SDQVLRQ�RI�WKHLU�FRPPHUFLDO�H[FKDQJHV��WKH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�PDNH�IXUWKHU
HIIRUWV�WR�SURPRWH�IDYRXUDEOH�FRQGLWLRQV�IRU�WUDGH�DQG�LQGXVWULDO�FR�RSHUDWLRQ��WDNLQJ
LQWR�DFFRXQW�DOO�WKH�UHOHYDQW�SURYLVLRQV�RI�WKH�)LQDO�$FW�DQG�WKH�0DGULG�&RQFOXGLQJ
'RFXPHQW�

��� 7KH�SDUWLFLSDWLQJ�6WDWHV�UHFRJQL]H�WKH�LPSRUWDQFH�RI�IDYRXUDEOH�EXVLQHVV
FRQGLWLRQV�IRU�WKH�GHYHORSPHQW�RI�WUDGH�EHWZHHQ�WKHP���7KH\�ZLOO�IDFLOLWDWH�GLUHFW
FRQWDFWV�EHWZHHQ�EXVLQHVV�SHRSOH��SRWHQWLDO�EX\HUV�DQG�HQG�XVHUV��LQFOXGLQJ�RQ�VLWH
FRQWDFWV�UHOHYDQW�WR�WKH�EXVLQHVV�LQWHQGHG�RU�EHLQJ�WUDQVDFWHG���7KH\�ZLOO�WDNH
PHDVXUHV�WR�LPSURYH�ZRUNLQJ�FRQGLWLRQV�IRU�EXVLQHVV�SHRSOH��UHJDUGLQJ��DPRQJ�RWKHU
WKLQJV��DFFUHGLWDWLRQ��DFFRPPRGDWLRQ��FRPPXQLFDWLRQV��DQG�UHFUXLWPHQW�DQG
PDQDJHPHQW�RI�SHUVRQQHO���7KH\�ZLOO�DOVR�WDNH�PHDVXUHV�WR�DYRLG�XQMXVWLILDEOH�GHOD\V
LQ�YLVD�SURFHGXUHV�DQG�FXVWRPV�FOHDUDQFH���)XUWKHU��WKH\�UHFRJQL]H�WKH�RSSRUWXQLWLHV
RIIHUHG�E\�WUDGH�IDLUV�DQG�H[KLELWLRQV�IRU�GHYHORSLQJ�FRPPHUFLDO�FRQWDFWV�DQG
DFKLHYLQJ�FRQFUHWH�EXVLQHVV�UHVXOWV�

��� 7KH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�FRQWLQXH�WKHLU�HIIRUWV�IXUWKHU�WR�UHGXFH�RU
SURJUHVVLYHO\�HOLPLQDWH�REVWDFOHV�RI�DOO�NLQGV�WR�WUDGH��WKXV�FRQWULEXWLQJ�WR�WKH
H[SDQVLRQ�DQG�GLYHUVLILFDWLRQ�RI�WKHLU�FRPPHUFLDO�UHODWLRQV���7KH\�H[SUHVV�WKHLU
VXSSRUW�IRU�WKH�ZRUN�GRQH�LQ�WKLV�ILHOG�LQ�DSSURSULDWH�LQWHUQDWLRQDO�IRUD�

��� 7KH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�HQFRXUDJH�IRUPV�RI��WUDGH��FRPSDWLEOH��ZLWK��WKH�
HIILFLHQW��FRQGXFW��RI�LQWHUQDWLRQDO�EXVLQHVV�UHODWLRQV�DQG�ZLOO�DOVR�HQFRXUDJH�EXVLQHVV
SDUWQHUV�WR�GHFLGH�LQGHSHQGHQWO\�XSRQ�WKHLU�WUDGLQJ�SDWWHUQV���$V�WR�FRPSHQVDWLRQ
WUDQVDFWLRQV�LQ�DOO�WKHLU�IRUPV��WKH\�UHFRPPHQG�WKDW�SURSRVDOV�RI�WKLV�NLQG�EH
DGGUHVVHG�DW�WKH�EHJLQQLQJ�RI�QHJRWLDWLRQV�DQG��ZKHQ�DJUHHG�XSRQ��GHDOW�ZLWK�LQ�D
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IOH[LEOH�ZD\��HVSHFLDOO\�UHJDUGLQJ�WKH�FKRLFH�RI�SURGXFWV���,Q�WKLV�FRQQHFWLRQ��WKH
VSHFLDO�FRQFHUQV�RI�VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV�VKRXOG�EH�WDNHQ�LQWR�DFFRXQW�
�7KH�SDUWLFLSDWLQJ�6WDWHV�UHFRJQL]H�WKH�YDOXDEOH�UROH�RI�WKH�(&(�LQ�GHDOLQJ�ZLWK
TXHVWLRQV�UHODWHG�WR�FRPSHQVDWLRQ�WUDQVDFWLRQV�

��� 7KH�SDUWLFLSDWLQJ�6WDWHV��UHFRJQL]H��WKDW���ZLWKLQ��WKHLU��UHVSHFWLYH��HFRQRPLHV��
LQFUHDVHG��DXWRQRP\�IRU�HQWHUSULVHV�FDQ�KHOS�DFKLHYH�D�EHWWHU�UHVSRQVH�WR�PDUNHW
QHHGV�DQG�WKXV�FRQWULEXWH�WR�WKH�GHYHORSPHQW�RI�WUDGH�DQG�FR�RSHUDWLRQ�DPRQJ�WKHP�

��� ,Q�RUGHU�WR�IDFLOLWDWH�WKH�LGHQWLILFDWLRQ�RI�PDUNHW�RSSRUWXQLWLHV��WKH
SDUWLFLSDWLQJ�6WDWHV�ZLOO�IXUWKHU�SURPRWH�WKH�SXEOLFDWLRQ�DQG�DYDLODELOLW\�RI
FRPSUHKHQVLYH��FRPSDUDEOH�DQG�WLPHO\�HFRQRPLF�DQG�FRPPHUFLDO�LQIRUPDWLRQ���7KH\
ZLOO�SXEOLVK�XS�WR�GDWH�PDFURHFRQRPLF�LQIRUPDWLRQ�DQG�VWDWLVWLFV��DQG�HQYLVDJH
PDNLQJ�EDODQFH�RI�SD\PHQW�ILJXUHV�DYDLODEOH���7KH\�ZLOO�DOVR�SURYLGH�WKH�8QLWHG
1DWLRQV�WUDGH�GDWDEDQN��&2075$'(��ZLWK�GHWDLOHG�GDWD�LQ�D�IRUPDW�UHOHYDQW�WR�WKH
HIILFLHQW�FRQGXFW�RI�IRUHLJQ�WUDGH���7KH\�ZLOO�HQFRXUDJH�FRRSHUDWLRQ�EHWZHHQ�WKHLU
VWDWLVWLFDO�VHUYLFHV�DQG�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�(&(�LQ�RUGHU��LQWHU�DOLD��WR
IDFLOLWDWH�WKH�LGHQWLILFDWLRQ�RI�GLVSDULWLHV�LQ�IRUHLJQ�WUDGH�VWDWLVWLFV�DQG�WR�LPSURYH�WKH
LQWHUQDWLRQDO�FRPSDUDELOLW\�RI�VXFK�VWDWLVWLFV���)XUWKHUPRUH��WKH\�FRQVLGHU�LW�XVHIXO�WR
LQFUHDVH�WKH�SXEOLFDWLRQ�DQG�H[FKDQJH�RI�VWDWLVWLFV� RQ�VXFK�WRSLFV�DV�GHPRJUDSK\�
SXEOLF�KHDOWK��DJULFXOWXUH��WKH�HQYLURQPHQW�DQG�HQHUJ\�

��� 1RWLQJ�WKH�JURZLQJ�LPSRUWDQFH�RI�VHUYLFHV�LQ�WKHLU�PXWXDO�HFRQRPLF�UHODWLRQV�
WKH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�H[DPLQH��LQ�DSSURSULDWH�ERGLHV��GHYHORSPHQWV�LQ�WKLV�DUHD
DQG�SURVSHFWV�IRU�LPSURYHG�DFFHVV�WR�WKH�VHUYLFHV�PDUNHW�

��� $IILUPLQJ�WKH�LPSRUWDQFH�RI�LQGXVWULDO�FR�RSHUDWLRQ�LQ�WKHLU�ORQJ�WHUP
HFRQRPLF�UHODWLRQV��WKH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�SURPRWH�PHDVXUHV�GHVLJQHG�WR�FUHDWH
IDYRXUDEOH�FRQGLWLRQV�IRU�WKH� GHYHORSPHQW�RI�VXFK�FR�RSHUDWLRQ���7KH\�ZLOO�WKHUHIRUH
H[DPLQH��ZLWKLQ�WKH�FRPSHWHQW�IRUD��WKH�LPSURYHPHQW�RI�WKH�OHJDO��DGPLQLVWUDWLYH�DQG
HFRQRPLF�IUDPHZRUN�IRU�LQGXVWULDO�FR�RSHUDWLRQ���)XUWKHUPRUH��WKH\�ZLOO�HQFRXUDJH
FRQWDFWV�EHWZHHQ�SRWHQWLDO�SDUWQHUV��GHYHORS�H[FKDQJHV�RI�DSSURSULDWH�LQIRUPDWLRQ
DQG�SURPRWH�WKH�SDUWLFLSDWLRQ�RI�VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV�LQ�LQGXVWULDO�FR�
RSHUDWLRQ�

��� 7KH�SDUWLFLSDWLQJ�6WDWHV�UHFRJQL]H�WKDW�SURGXFWLYH��FRPSHWLWLYH�DQG�SURILW�
HDUQLQJ�MRLQW�YHQWXUHV�FDQ�SOD\�D�UROH�LQ�PXWXDOO\�EHQHILFLDO�LQGXVWULDO�FRRSHUDWLRQ��
7KH\�ZLOO�LPSURYH�WKH�OHJDO��DGPLQLVWUDWLYH�DQG�ILQDQFLDO�FRQGLWLRQV�IRU�LQYHVWPHQW�LQ�
DQG�RSHUDWLRQ�RI��MRLQW�YHQWXUHV���7KH\�ZLOO�DOVR�SURPRWH�WKH�H[FKDQJH�RI�DOO
LQIRUPDWLRQ�UHOHYDQW�WR�WKH�HVWDEOLVKPHQW�RI�MRLQW�YHQWXUHV��LQFOXGLQJ�DOO�QHFHVVDU\
WHFKQLFDO�LQIRUPDWLRQ��DV�ZHOO�DV�LQIRUPDWLRQ�RQ�PDQDJHPHQW��ODERXU�FRQGLWLRQV�
DFFRXQWLQJ�DQG�WD[DWLRQ��UHSDWULDWLRQ�RI�SURILWV�DQG�WKH�SURWHFWLRQ�RI�LQYHVWPHQWV�
SURGXFWLRQ�FRQGLWLRQV�DQG�DFFHVV�WR�GRPHVWLF�VXSSOLHV�DQG�PDUNHWV�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�VWUHVV�WKH�LPSRUWDQFH�RI�WKHLU�VWDQGDUGL]DWLRQ�SROLFLHV
DQG�SUDFWLFHV��DQG�RI�UHODWHG�DFWLYLWLHV��IRU�WKH�IDFLOLWDWLRQ�RI�LQWHUQDWLRQDO�WUDGH�
HVSHFLDOO\�UHJDUGLQJ�SURGXFWV�VXEMHFW�WR�FRPSXOVRU\�FHUWLILFDWLRQ���$FFRUGLQJO\��WKH\
ZLOO�FRQVLGHU�PXWXDO�UHFRJQLWLRQ�RI� WKHLU�QDWLRQDO�WHVWLQJ�DQG�FHUWLILFDWLRQ�SURFHGXUHV
DQG�SUDFWLFHV��DQG�SURPRWH�FR�RSHUDWLRQ�DPRQJ�UHOHYDQW�QDWLRQDO�ERGLHV�DQG�ZLWKLQ
LQWHUQDWLRQDO�RUJDQL]DWLRQV�LQFOXGLQJ�WKH�(&(�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�UHFRJQL]H�WKH�JURZLQJ�LPSRUWDQFH�RI�HIIHFWLYH
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PDUNHWLQJ�LQ�WKH�GHYHORSPHQW�RI�WUDGH�DQG�LQGXVWULDO�FR�RSHUDWLRQ��LQ�WKH�SURGXFWLRQ
DQG�SURPRWLRQ�RI�QHZ�SURGXFWV�DQG�LQ�PHHWLQJ�WKH�QHHGV�RI�WKH�FRQVXPHU���*LYHQ�WKH
JURZWK�RI�PDUNHWLQJ�RSSRUWXQLWLHV��WKH\�ZLOO�VHHN�WR�LPSURYH�WKH�FRQGLWLRQV�IRU�ILUPV
DQG�RUJDQL]DWLRQV�HQJDJLQJ�LQ�UHVHDUFK�LQWR�GRPHVWLF�RU�IRUHLJQ�PDUNHWV�DQG�LQ�RWKHU
PDUNHWLQJ�DFWLYLWLHV�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�DIILUP�WKH�XVHIXOQHVV�IRU�DOO�HQWHUSULVHV��DQG�HVSHFLDOO\
IRU�VPDOO�DQG�PHGLXP�VL]HG�RQHV��RI�IOH[LEOH�DQG�PXWXDOO\�DJUHHG�DUELWUDWLRQ
SURYLVLRQV�IRU�HQVXULQJ�WKH�HTXLWDEOH�VHWWOHPHQW�RI�GLVSXWHV�LQ�LQWHUQDWLRQDO�WUDGH�DQG
LQGXVWULDO�FR�RSHUDWLRQ���%HDULQJ�LQ�PLQG�WKH�UHOHYDQW�SURYLVLRQV�RI�WKH�)LQDO�$FW�DQG
WKH�0DGULG�&RQFOXGLQJ�'RFXPHQW��WKH\�DWWDFK�SDUWLFXODU�LPSRUWDQFH�WR�IUHHGRP�LQ�WKH
FKRLFH�RI�DUELWUDWRUV��LQFOXGLQJ�WKH�SUHVLGLQJ�DUELWUDWRU��DQG�RI�WKH�FRXQWU\�RI
DUELWUDWLRQ���7KH\�UHFRPPHQG�WKDW�FRQVLGHUDWLRQ�EH�JLYHQ�WR�WKH�DGRSWLRQ�RI�WKH�RGHO
/DZ�RQ�LQWHUQDWLRQDO�FRPPHUFLDO�DUELWUDWLRQ�RI�WKH�8QLWHG�1DWLRQV�&RPPLVVLRQ�RQ
,QWHUQDWLRQDO�7UDGH�/DZ��81&,75$/����,Q�DGGLWLRQ��WKH\�UHFRJQL]H�WKH�YDOXH�RI
DJUHHPHQWV�RQ�FRRSHUDWLRQ�LQ�WKH�ILHOG�RI�FRPPHUFLDO�DUELWUDWLRQ�EHWZHHQ�&KDPEHUV
RI�&RPPHUFH�DQG�RWKHU�DUELWUDWLRQ�ERGLHV�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�DJUHH�WR�FRQYHQH�D�&RQIHUHQFH�RQ�(FRQRPLF�&R�
RSHUDWLRQ�LQ�(XURSH���7KLV�&RQIHUHQFH�ZLOO�WDNH�SODFH�LQ�%RQQ�IURP����0DUFK�WR���
$SULO��������7KH�DLP�RI�WKH�&RQIHUHQFH�LV�WR�SURYLGH�QHZ�LPSXOVHV�IRU�HFRQRPLF
UHODWLRQV�EHWZHHQ�SDUWLFLSDWLQJ�6WDWHV��LQ�SDUWLFXODU�E\�LPSURYLQJ�EXVLQHVV�FRQGLWLRQV
IRU�FRPPHUFLDO�H[FKDQJHV�DQG�LQGXVWULDO�FRRSHUDWLRQ�DQG�E\�FRQVLGHULQJ�QHZ
SRVVLELOLWLHV�IRU��DQG�ZD\V�RI��HFRQRPLF�FR�RSHUDWLRQ���7KH�&RQIHUHQFH�ZLOO�EH
DWWHQGHG�E\�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�DQG�RI�WKH�EXVLQHVV�FRPPXQLW\�
�7KH�DJHQGD��WLPHWDEOH�DQG�RWKHU�RUJDQL]DWLRQDO�PRGDOLWLHV�DUH�VHW�RXW�LQ�$QQH[�9�
7KH�QH[W�)ROORZ�XS�0HHWLQJ��WR�EH�KHOG�LQ�+HOVLQNL��FRPPHQFLQJ�RQ����0DUFK������
ZLOO�DVVHVV�WKH�UHVXOWV�DFKLHYHG�DW�WKH�&RQIHUHQFH�

6FLHQFH�DQG�WHFKQRORJ\

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�HPSKDVL]H�WKH�LPSRUWDQW�UROH�RI�VFLHQFH�DQG
WHFKQRORJ\�LQ�WKHLU�RYHUDOO�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW��EHDULQJ�LQ�PLQG
SDUWLFXODUO\�WKRVH�VFLHQFHV�DQG�WHFKQRORJLHV�ZKLFK�DUH�RI�GLUHFW�UHOHYDQFH�WR
LPSURYLQJ�WKH�TXDOLW\�RI�OLIH�

���� 5HFRJQL]LQJ�WKH�LPSRUWDQFH�RI�VFLHQWLILF�DQG�WHFKQRORJLFDO�FR�RSHUDWLRQ��WKH
SDUWLFLSDWLQJ�6WDWHV�ZLOO�GHYHORS�IXUWKHU�PXWXDOO\�DGYDQWDJHRXV�FR�RSHUDWLRQ�LQ�WKH
ILHOGV�DOUHDG\�VHW�IRUWK�LQ�WKH�)LQDO�$FW��DQG�ZLOO�H[DPLQH�SRVVLELOLWLHV�IRU�FR�RSHUDWLRQ
LQ�QHZ�DUHDV�RI�JURZLQJ�LPSRUWDQFH�DQG�FRPPRQ�LQWHUHVW���)XUWKHUPRUH��WKH\�H[SUHVV
WKHLU�LQWHQWLRQ�WR�LPSURYH�FRQGLWLRQV�IRU�VXFK�FR�RSHUDWLRQ�E\�IRVWHULQJ�WKH�H[FKDQJH
RI�LQIRUPDWLRQ�RQ��DQG�H[SHULHQFH�ZLWK��VFLHQWLILF�DQG�WHFKQRORJLFDO�DFKLHYHPHQWV�
KDYLQJ�LQ�PLQG�HVSHFLDOO\�WKH�LQWHUHVWV�RI�WKH�FRXQWULHV�RI�WKH�UHJLRQ�ZKLFK�DUH
GHYHORSLQJ�IURP�WKH�HFRQRPLF�SRLQW�RI�YLHZ�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�DOVR�UHDIILUP�WKH�UROH�RI�JHQHUDO�LQWHUJRYHUQPHQWDO
DJUHHPHQWV�DV�ZHOO�DV�RI�ELODWHUDO�DJUHHPHQWV�LQYROYLQJ�XQLYHUVLWLHV��VFLHQWLILF�DQG
WHFKQRORJLFDO�LQVWLWXWLRQV�DQG�LQGXVWU\��LQ�GHYHORSLQJ�PXWXDOO\�EHQHILFLDO�H[FKDQJHV��
8QGHUOLQLQJ�WKH�LPSRUWDQFH�RI�IUHHGRP�RI�FRPPXQLFDWLRQ�DQG�H[FKDQJH�RI�YLHZV�IRU
SURJUHVV�LQ�VFLHQFH�DQG�WHFKQRORJ\��WKH\�ZLOO�SURPRWH�DQG�VXSSRUW�GLUHFW�DQG
LQGLYLGXDO�FRQWDFWV�EHWZHHQ�VFLHQWLVWV��VSHFLDOLVWV�DQG�LQWHUHVWHG�EXVLQHVV�SHRSOH��
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5HFDIILQJ�WKH�FRQFOXVLRQV�UHDFKHG�DW�WKH�+DPEXUJ�6FLHQWLILF�)RUXP��WKH\�ZLOO�UHVSHFW
KXPDQ�ULJKWV�DQG�IXQGDPHQWDO�IUHHGRPV��ZKLFK�UHSUHVHQW�RQH�RI�WKH�IRXQGDWLRQV�IRU�D
VLJQLILFDQW�LPSURYHPHQW�LQ�LQWHUQDWLRQDO�VFLHQWLILF�FR�RSHUDWLRQ�DW�DOO�OHYHOV���7KH\
ZLQ�DOVR�HQGHDYRXU�WR�FUHDWH�FRQGLWLRQV�HQDEOLQJ�LQWHUHVWHG�SDUWQHUV�WR�GHYHORS
DSSURSULDWH�MRLQW�UHVHDUFK�SURJUDPPHV�DQG�SURMHFWV�RQ�WKH�EDVLV�RI�UHFLSURFLW\�DQG
PXWXDO�DGYDQWDJH�DQG��ZKHQ�DSSURSULDWH��RQ�D�FRPPHUFLDO� EDVLV�

���� *LYHQ�WKH�GHSOHWLRQ�RI�QDWXUDO�UHVRXUFHV��LQFOXGLQJ�QRQ�UHQHZDEOH�VRXUFHV�RI
HQHUJ\��WKH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�SURPRWH�FR�RSHUDWLRQ�LQ�WKH�UDWLRQDO�XVH�RI�VXFK
UHVRXUFHV��DQG�LQ�WKH�XVH�RI�DOWHUQDWLYH�VRXUFHV�RI�HQHUJ\��LQFOXGLQJ�WKHUPRQXFOHDU
IXVLRQ�

���� 7DNLQJ�QRWH�RI�WKH�SURJUHVV�PDGH�LQ��DQG�WKH�QHZ�RSSRUWXQLWLHV�RIIHUHG�E\�
UHVHDUFK�DQG�GHYHORSPHQW�LQ�ELRWHFKQRORJ\��WKH�SDUWLFLSDWLQJ�6WDWHV�FRQVLGHU�LW
GHVLUDEOH�WR�HQKDQFH�WKH�H[FKDQJH�RI�LQIRUPDWLRQ�RQ�ODZV�DQG�UHJXODWLRQV�UHODWLQJ�WR
WKH�VDIHW\�DVSHFWV�RI�JHQHWLF�HQJLQHHULQJ���7KH\�ZLOO�WKHUHIRUH�IDFLOLWDWH�FRQVXOWDWLRQ
DQG�H[FKDQJH�RI�LQIRUPDWLRQ�RQ�VDIHW\�JXLGHOLQHV���,Q�WKLV�FRQWH[W��WKH\�HPSKDVL]H�WKH
LPSRUWDQFH�RI�HWKLFDO�SULQFLSOHV�ZKHQ�GHDOLQJ�ZLWK�JHQHWLF�HQJLQHHULQJ�DQG�LWV
DSSOLFDWLRQ�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�GHYHORS�WKHLU�FR�RSHUDWLRQ�LQ�PHGLFDO�DQG�UHODWHG
VFLHQFHV�E\�LQWHQVLI\LQJ�UHVHDUFK�DQG�WKH�H[FKDQJH�RI�LQIRUPDWLRQ�RQ�GUXJ�DEXVH�DQG
RQ�QHZ�RU�LQFUHDVLQJO\�ZLGHVSUHDG�GLVHDVHV���7KH\�ZLOO�FR�RSHUDWH�LQ�SDUWLFXODU�LQ
FRPEDWLQJ�WKH�VSUHDG�RI�$,'6��WDNLQJ�LQWR�DFFRXQW�WKH�*OREDO�$,'6�6WUDWHJ\�RI�WKH
:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2����7KH\�ZLOO�DOVR�FR�RSHUDWH�LQ�UHVHDUFK�FRQFHUQLQJ
WKH�ORQJ�WHUP�FRQVHTXHQFHV�RI�UDGLDWLRQ�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�UHFRJQL]H�WKH�LPSRUWDQFH�RI�VFLHQWLILF�UHVHDUFK��RI
HQYLURQPHQWDOO\�VRXQG�WHFKQRORJLHV�DQG��LQ�SDUWLFXODU��RI�LPSURYHG�LQWHUQDWLRQDO�FR�
RSHUDWLRQ�LQ�WKHVH�ILHOGV��IRU�WKH�PRQLWRULQJ��SUHYHQWLRQ�DQG�UHGXFWLRQ�RI�SROOXWLRQ��
7KH\�ZLOO�WKHUHIRUH�SURPRWH��LQWHU�DOLD�ZLWKLQ�WKH�UHOHYDQW�LQWHUQDWLRQDO�IRUD��H[FKDQJH
RI�LQIRUPDWLRQ�RQ��DQG�H[SHULHQFH�ZLWK��WKHVH�WHFKQRORJLHV���,Q�WKLV�UHVSHFW�WKH\�ZLOO
DOVR�SURPRWH��RQ�D�FRPPHUFLDO�EDVLV��H[FKDQJHV�LQ�WKH�ILHOGV�RI�SROOXWLRQ�DEDWHPHQW
WHFKQRORJLHV��WHFKQRORJLHV�DQG�SURGXFWV�ZLWK�OHVV�RU�QR�HPLVVLRQ�RI�R]RQH�GHSOHWLQJ
VXEVWDQFHV��SURFHVVLQJ�DQG�FRPEXVWLRQ�WHFKQLTXHV��QHZ�PHWKRGV�RI�ZDVWH�WUHDWPHQW
LQFOXGLQJ�UHF\FOLQJ�DQG�GLVSRVDO��DQG�ORZ��DQG�QRQ�ZDVWH�WHFKQRORJLHV�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�H[FKDQJH�DSSURSULDWH�LQIRUPDWLRQ�LQ�VSHFLILF
ILHOGV�RI�HQJLQHHULQJ�LQGXVWULHV�DQG�DXWRPDWLRQ���7KH\�ZLOO�GR�WKLV�RQ�WKH�EDVLV�RI
PXWXDO�DGYDQWDJH�IRU�SRWHQWLDO�SDUWQHUV��ZKR�ZLOO�GHFLGH�LQGHSHQGHQWO\�RQ�WKH�DUHDV�RI
FR�RSHUDWLRQ�DQG�ZLWK�GXH�UHVSHFW�IRU�ELODWHUDO�DQG�PXOWLODWHUDO�DJUHHPHQWV���7R�WKLV
HQG�WKH\�ZLOO��LQWHU�DOLD�GHYHORS�VWDWLVWLFV�LQ�ILHOGV�RI�HQJLQHHULQJ�LQGXVWULHV�RI
FRPPHUFLDO�LPSRUWDQFH�

���� ,Q�WKH�FRQWH[W�RI�WKHLU�VFLHQWLILF�DQG�WHFKQRORJLFDO�FR�RSHUDWLRQ��WKH
SDUWLFLSDWLQJ�6WDWHV�ZLOO�FRQVLGHU�WKH�SRVVLELOLW\�RI�HQFRXUDJLQJ�WKH�GHYHORSPHQW�DQG
XVH�RI�DOWHUQDWLYHV�WR�DQLPDO�H[SHULPHQWDWLRQ��LQFOXGLQJ�IRU�SURGXFW�WHVWLQJ�

���� ,Q�WKH�LPSRUWDQW�ILHOG�RI�QXFOHDU�HQHUJ\��WKH�SDUWLFLSDWLQJ�6WDWHV�UHFRJQL]H�WKDW�
ZKLOH�LQGLYLGXDO�6WDWHV�VKRXOG�DVVXPH�IXOO�UHVSRQVLELOLW\�IRU�WKH�VDIHW\�RI�WKHLU�RZQ
QXFOHDU�IDFLOLWLHV��QXFOHDU�VDIHW\�UHTXLUHV�FORVHU�LQWHUQDWLRQDO�FR�RSHUDWLRQ��HVSHFLDOO\
ZLWKLQ�WKH�,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\��,$($����7KH\�QRWH�WKDW�LW�LV�HVVHQWLDO
WR�PDLQWDLQ�WKH�KLJKHVW�SRVVLEOH�VDIHW\�VWDQGDUGV�LQ�WKH�PDQDJHPHQW�DQG�RSHUDWLRQ�RI



��

QXFOHDU�IDFLOLWLHV���7KH\�WKHUHIRUH�VXSSRUW�WKH�ZRUN�GRQH�ZLWKLQ�WKH�,$($�LQ
GHYHORSLQJ�EDVLF�VDIHW\�SULQFLSOHV��DQG�XUJH�DOO�6WDWHV�WR�XVH�WKH�UHYLVHG�1XFOHDU
6DIHW\�6WDQGDUGV�1866�FRGHV�DV�D�EDVLV�IRU�UHJXODWLQJ�QXFOHDU�VDIHW\�SUDFWLFHV���7KH\
DOVR�UHFDOO�WKH�QHHG�IXUWKHU�WR�LPSURYH�WKH�HIILFLHQF\�RI�WKH�H[LVWLQJ�V\VWHP�RI�QXFOHDU
OLDELOLW\�

(QYLURQPHQW

���� 5HFRJQL]LQJ�WKH�QHHG�IRU�SUHYHQWLYH�DFWLRQ��WKH�SDUWLFLSDWLQJ�6WDWHV�ZLOO
VWUHQJWKHQ�WKHLU�FR�RSHUDWLRQ�DQG�LQWHQVLI\�HIIRUWV�DLPHG�DW�SURWHFWLQJ�DQG�LPSURYLQJ
WKH�HQYLURQPHQW��EHDULQJ�LQ�PLQG�WKH�QHHG�WR�PDLQWDLQ�DQG�UHVWRUH�WKH�HFRORJLFDO
EDODQFH�LQ�DLU��ZDWHU�DQG�VRLO���7KH\�ZLQ�GR�WKLV�E\��LQWHU�DOLD�GHYHORSLQJ�WKHLU�LQWHUQDO
OHJLVODWLRQ�DQG�WKHLU�LQWHUQDWLRQDO�FRPPLWPHQWV��DQG�E\�DSSO\LQJ�WKH�EHVW�DYDLODEOH
PHDQV��WDNLQJ�LQWR�DFFRXQW�OHYHOV�RI�GHYHORSPHQWV�DV�ZHOO�DV�HFRQRPLF�DQG�WHFKQLFDO
FRQVWUDLQWV���7KH\�XQGHUOLQH�WKH�LPSRUWDQFH�RI�WKH�5HJLRQDO�6WUDWHJ\�IRU
(QYLURQPHQWDO�3URWHFWLRQ�DQG�5DWLRQDO�8VH�RI�1DWXUDO�5HVRXUFHV�LQ�(&(�0HPEHU
&RXQWULHV�&RYHULQJ�WKH�3HULRG�XS�WR�WKH�<HDU������DQG�%H\RQG���7KH\�ZHOFRPH��DQG
ZLOO�WDNH�GXH�DFFRXQW�RI��WKH�UHSRUW�RI�WKH�:RUOG�&RPPLVVLRQ�RQ�(QYLURQPHQW�DQG
'HYHORSPHQW�DQG�WKH�(QYLURQPHQWDO�3HUVSHFWLYH�WR�WKH�<HDU������DQG�%H\RQG��DV
ZHOO�DV�WKH�ZRUN�DOUHDG\�XQGHUWDNHQ�ZLWKLQ�WKH�FRPSHWHQW�LQWHUQDWLRQDO�IRUD��LQ
SDUWLFXODU�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH������&RQYHQWLRQ�RQ�/RQJ�5DQJH
7UDQVERXQGDU\�$LU�3ROOXWLRQ��KHUHDIWHU�FDOOHG��WKH�&RQYHQWLRQ���

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�DUH�FRQYLQFHG�RI�WKH�QHHG�IRU�WLPHO\�DQG�HIIHFWLYH
UHGXFWLRQV�RI�VXOSKXU�HPLVVLRQV�RU�WKHLU�WUDQVERXQGDU\�IOX[HV���7KH\�FDOO�XSRQ
&RQWUDFWLQJ�3DUWLHV�DQG�6LJQDWRULHV�WR�WKH�&RQYHQWLRQ�WR�EHFRPH�SDUWLHV�WR�WKH
3URWRFRO�RQ�WKH�UHGXFWLRQ�RI�VXOSKXU�HPLVVLRQV�RU�WKHLU�WUDQVERXQGDU\�IOX[HV�E\�DW
OHDVW����SHU�FHQW���7KH\�UHFRPPHQG�WKDW�IXUWKHU�VWHSV�WR�UHGXFH�VXOSKXU�HPLVVLRQV��LQ
OLQH�ZLWK�WKH�REMHFWLYHV�RI�WKH�3URWRFRO��EH�WDNHQ�E\�WKRVH�6WDWHV�ZKLFK�DUH�QRW�SDUWLHV
WR�WKH�3URWRFRO��DQG�WKDW�WKRVH�6WDWHV�ZKHUH�WKLV�JRDO�LV�DOUHDG\�DFFRPSOLVKHG�FRQWLQXH
WR�FRQWURO�WKHLU�HPLVVLRQV���5HFDOOLQJ�WKDW�WKH�VDLG�3URWRFRO�SURYLGHV�IRU�UHGXFWLRQV�RI
VXOSKXU�HPLVVLRQV�DW�WKH�ODWHVW�E\�������WKH\�ZLOO�ZRUN�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH
&RQYHQWLRQ�IRU�WKH�HODERUDWLRQ�DW�DQ�HDUO\�GDWH�RI�DQ�DUUDQJHPHQW�IRU�IXUWKHU
UHGXFWLRQV�RI�VXOSKXU�HPLVVLRQV�EH\RQG�WKH�OHYHO�HVWDEOLVKHG�E\�WKH�3URWRFRO�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�FRQVLGHU�WKDW�FRQWURO�DQG�UHGXFWLRQ�RI�QLWURJHQ�R[LGH
HPLVVLRQV��RU�WKHLU�WUDQVERXQGDU\�IOX[HV��GHVHUYH�KLJK�SULRULW\�LQ�WKHLU�SROOXWLRQ
DEDWHPHQW�SURJUDPPHV���7KH\�ZHOFRPH�WKH�HODERUDWLRQ�DQG�DGRSWLRQ�RI�WKH�3URWRFRO
RQ�&RQWURO�RI�1LWURJHQ�2[LGH�(PLVVLRQV�

���� )XUWKHUPRUH��WKH\�UHFRJQL]H�WKH�QHHG�WR�GHYHORS��ZLWKLQ�WKH�IUDPHZRUN�RI�WKH
&RQYHQWLRQ��DUUDQJHPHQWV�WR�UHGXFH�HPLVVLRQV�RI�RWKHU�UHOHYDQW�DLU�SROOXWDQWV�VXFK�DV
K\GURFDUERQV�DQG�WKRVH�SURGXFLQJ�SKRWRFKHPLFDO�R[LGDQWV���7KH\�ZLOO�VWUHQJWKHQ�WKHLU
FR�RSHUDWLRQ�DFFRUGLQJO\��LQFOXGLQJ�E\�FROOHFWLQJ�DQG�SURFHVVLQJ�WKH�QHFHVVDU\
LQIRUPDWLRQ�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�DJUHH�WR�VWUHQJWKHQ�DQG�GHYHORS�WKH�FR�RSHUDWLYH
SURJUDPPH�IRU�WKH�0RQLWRULQJ��DQG��(YDOXDWLRQ��RI��WKH��/RQJ�5DQJH���7UDQVPLVVLRQ��
RI���$LU���3ROOXWDQWV���LQ���(XURSH����(0(3���LQWHU�DOLD��WKURXJK��H[WHQGLQJ��DQG�
LPSURYLQJ��WKH���V\VWHP���RI���PRQLWRULQJ���VWDWLRQV����SURYLGLQJ���(0(3�ZLWK��WKH�
QHFHVVDU\��LQIRUPDWLRQ��UHJDUGLQJ��HPLVVLRQV��RI��SROOXWDQWV����IXUWKHU���GHYHORSLQJ��
FRPSDUDEOH�PHWKRGV�RI��PHDVXUHPHQW���DQG��H[SDQGLQJ��FRYHUDJH��WR��LQFOXGH��RWKHU�



��

UHOHYDQW��DLU��SROOXWDQWV���LQ��SDUWLFXODU��QLWURJHQ��R[LGHV����K\GURFDUERQV���DQG��
SKRWRFKHPLFDO���R[LGDQWV����7KH\���DOVR���UHFRPPHQG���WKDW�WKRVH�FRXQWULHV��ZKLFK�
KDYH��QRW��\HW��GRQH��VR��VKRXOG��EHFRPH��SDUWLHV��WR��WKH��3URWRFRO��RQ��WKH��/RQJ�7HUP
)LQDQFLQJ�RI�(0(3�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV��ZLOO��PDNH��HYHU\��HIIRUW��WR��EHFRPH��SDUWLHV���DV��VRRQ
�DV��SRVVLEOH���WR��WKH�9LHQQD��&RQYHQWLRQ��IRU��WKH��3URWHFWLRQ��RI��WKH��2]RQH���/D\HU��
DQG���WR���WKH���0RQWUHDO���3URWRFRO���RQ�6XEVWDQFHV�WKDW�'HSOHWH�WKH�2]RQH�/D\HU�
)XUWKHU��WKH\�ZLOO�IRVWHU��QDWLRQDO��DFWLRQ��DQG��LQWHUQDWLRQDO��FR�RSHUDWLRQ��RQ��WKH�
FRQWURO��DQG��UHGXFWLRQ��RI��WKH��HPLVVLRQ��RI���R]RQH�GHSOHWLQJ���VXEVWDQFHV�

������ 7KH��SDUWLFLSDWLQJ��6WDWHV��DJUHH��WKDW��IXUWKHU��QDWLRQDO��DQG��LQWHUQDWLRQDO�
UHVHDUFK���HIIRUWV���VKRXOG���EH�PDGH��UHJDUGLQJ��WKH��JOREDO��ZDUPLQJ��SKHQRPHQRQ��
DQG��WKH���UROH���SOD\HG���WKHUHLQ���E\���HPLVVLRQV���RI�FDUERQ�GLR[LGH�DQG�WUDFH�JDVHV��LQ
RUGHU�WR�SURYLGH�D�VFLHQWLILF�EDVLV�IRU�PLWLJDWLYH�DFWLRQ�

���� ,Q�RUGHU�WR�SURWHFW��DQG��LPSURYH��IUHVKZDWHU��UHVRXUFHV��DQG��WR��UHGXFH�
VLJQLILFDQWO\��WKH��SROOXWLRQ��RI�VHDV��DQG��FRVWDO��DUHDV���WUDQVERXQGDU\���ZDWHUFRXUVHV��
DQG���LQWHUQDWLRQDO���ODNHV���IURP���DOO���VRXUFHV���RI�SROOXWLRQ��WKH�SDUWLFLSDWLQJ�6WDWHV
ZLOO�GHYHORS�DQG�LQWHQVLI\�QDWLRQDO�HIIRUWV�DV��ZHOO��DV��ELODWHUDO��DQG�PXOWLODWHUDO��FR�
RSHUDWLRQ���7KH\��UHFRPPHQG��WKH��HODERUDWLRQ��RI��D��IUDPHZRUN���FRQYHQWLRQ���RU��
VSHFLILF�FRQYHQWLRQV��WR��LPSURYH��WKH���SURWHFWLRQ���RI���WUDQVERXQGDU\���ZDWHUFRXUVHV�
DQG���LQWHUQDWLRQDO���ODNHV��7KH\�ZLOO�UHGXFH�VLJQLILFDQWO\��GLVFKDUJHV��RI��WR[LF��
SHUVLVWHQW��DQG�SRWHQWLDOO\��KD]DUGRXV��VXEVWDQFHV��)XUWKHUPRUH��WKH\��ZLOO��GHYRWH�
VSHFLDO��DWWHQWLRQ��WR��WKH�GHYHORSPHQW��RI��DSSURSULDWH��DOWHUQDWLYHV���WR�VHD��GLVSRVDO�
LQ��RUGHU��WR��GHFUHDVH��SURJUHVVLYHO\��DQG�VXEVWDQWLDOO\��WKH��GXPSLQJ��RI��KDUPIXO�
ZDVWHV�DQG�WKH�LQFLQHUDWLRQ�RI�QR[LRXV�OLTXLG��ZDVWHV��DW��VHD��ZLWK��D��YLHZ��WR��WKH�
HDUO\��WHUPLQDWLRQ��RI��VXFK�PHWKRGV�

���� 7KH��SDUWLFLSDWLQJ��6WDWHV��UHFRJQL]H��WKH��QHHG��WR��LPSURYH��LQWHUQDWLRQDO��FR�
RSHUDWLRQ��RQ��WKH���WUDQVERXQGDU\��PRYHPHQW��RI��KD]DUGRXV��ZDVWHV���7DNLQJ��LQWR�
DFFRXQW��WKH��YDOXDEOH���ZRUN�GRQH���LQ���RWKHU�LQWHUQDWLRQDO��IRUD���WKH\��ZLOO��HQFRXUDJH
�WKH��HODERUDWLRQ��RI��LQWHUQDWLRQDO��DJUHHPHQWV���LQFOXGLQJ���D�JOREDO�FRQYHQWLRQ�RQ�WKH
FRQWURO�RI�WUDQVERXQGDU\�PRYHPHQWV�RI�KD]DUGRXV�ZDVWHV�

���� 7KH��SDUWLFLSDWLQJ��6WDWHV��ZLOO��VHHN��FORVHU��FR�RSHUDWLRQ��DQG��JUHDWHU��
H[FKDQJH���RI���LQIRUPDWLRQ���RQ�WKH��SUREOHPV��DVVRFLDWHG��ZLWK��SRWHQWLDOO\��KD]DUGRXV
�FKHPLFDO��LQFOXGLQJ��DVVHVVPHQW��RI��WKH��ULVNV��WR�KHDOWK��DQG��WKH��HQYLURQPHQW���7KH\
�ZLOO��H[SORUH��SRVVLELOLWLHV��IRU��FORVHU��KDUPRQL]DWLRQ���RI���WKHLU�OHJLVODWLRQ�DQG
UHJXODWLRQV�RQ�WKH�KDQGOLQJ�RI�WKHVH�FKHPLFDOV�

���� 7KH��SDUWLFLSDWLQJ��6WDWHV��ZLOO��VWUHQJWKHQ��LQWHUQDWLRQDO��FR�RSHUDWLRQ��RQ�
QDWXUDO��UHVRXUFHV�DQG���IORUD��DQG��IDXQD���7KH\��ZLOO��SURPRWH��HDUO\��DFFHVVLRQ��WR��
DQG��HIIHFWLYH���LPSOHPHQWDWLRQ�RI����UHOHYDQW�DJUHHPHQWV���7KH\��ZLOO��DOVR��GHYHORS�
IXUWKHU��HIIHFWLYH��PHDVXUHV��WR��FRPEDW��VRG�GHJUDGDWLRQ��DQG���WR�SURWHFW�IORUD��IDXQD
DQG�WKHLU�KDELWDWV�RQ��WKH��EDVLV��RI��WKH��'HFODUDWLRQ��RQ��WKLV�VXEMHFW��DGRSWHG��E\�WKH
(&(��7KH\�ZLOO�LQWHQVLI\�WKHLU��H[FKDQJHV��RI��YLHZV��DQG��H[SHULHQFH��RQ�ZD\V��DQG�
PHDQV��RI��DFKLHYLQJ�D�PRUH�UDWLRQDO�XVH�RI�QDWXUDO�UHVRXUFHV�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�DFNQRZOHGJH�WKH�LPSRUWDQFH�RI�WKH�FRQWULEXWLRQ�RI
SHUVRQV�DQG�RUJDQL]DWLRQV�GHGLFDWHG�WR�WKH�SURWHFWLRQ�DQG�LPSURYHPHQW�RI�WKH
HQYLURQPHQW��DQG�ZLQ�DOORZ�WKHP�WR�H[SUHVV�WKHLU�FRQFHUQV���7KH\�ZLOO�SURPRWH
JUHDWHU�SXEOLF�DZDUHQHVV�DQG�XQGHUVWDQGLQJ�RI�HQYLURQPHQWDO�LVVXHV�DQG�ZLOO�FR�



��

RSHUDWH�LQ�WKH�ILHOG�RI�HQYLURQPHQWDO�HGXFDWLRQ��LQWHU�DOLD�WKURXJK� H[FKDQJHV�RI
H[SHULHQFH�DQG�UHVXOWV�RI�UHVHDUFK�VWXGLHV��GHYHORSPHQW�RI�HGXFDWLRQDO�SURJUDPPHV
DQG�HFRORJLFDO�WUDLQLQJ�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�FRRSHUDWH�ELODWHUDOO\�DQG�PXOWLODWHUDOO\�ZLWK�D
YLHZ�WR�LPSURYLQJ�DQG�FR�RUGLQDWLQJ�WKHLU�DUUDQJHPHQWV�IRU�SUHYHQWLRQ��HDUO\�ZDUQLQJ�
H[FKDQJH�RI�LQIRUPDWLRQ�DQG�PXWXDO�DVVLVWDQFH�LQ�FDVHV�RI�LQGXVWULDO�DFFLGHQWV�OLNHO\
WR�FDXVH�WUDQVERXQGDU\�GDPDJH�WR�WKH�HQYLURQPHQW���7KH\�ZLOO�DOVR�LQLWLDWH�WKH
H[DPLQDWLRQ�RI�NH\�HOHPHQWV�UHODWHG�WR�WKH�WUDQVERXQGDU\�FKDUDFWHU�RI�LQGXVWULDO
DFFLGHQWV��VXFK�DV�FOHDQ�XS��UHVWRUDWLRQ�DQG�OLDELOLW\�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�DJUHH�WR�FRQYHQH�D�0HHWLQJ�RQ�WKH�SURWHFWLRQ�RI�WKH
HQYLURQPHQW���7KLV�0HHWLQJ�ZLOO�WDNH�SODFH�LQ�6RILD�IURP����2FWREHU�WR���1RYHPEHU
�������7KH�DLP�RI�WKH�0HHWLQJ�LV�WR�HODERUDWH�UHFRPPHQGDWLRQV�RQ�SULQFLSOHV�DQG
JXLGHOLQHV�IRU�IXUWKHU�PHDVXUHV�DQG�FR�RSHUDWLRQ�LQ�QHZ�DQG�LPSRUWDQW�DUHDV�RI
HQYLURQPHQWDO�SURWHFWLRQ���7KH�DJHQGD��WLPHWDEOH�DQG�RWKHU�RUJDQL]DWLRQDO�PRGDOLWLHV
DUH�VHW�RXW�LQ�$QQH[�9,���7KH�QH[W�)ROORZ�XS�0HHWLQJ��WR�EH�KHOG�LQ�+HOVLQNL�
FRPPHQFLQJ�RQ����0DUFK�������ZLOO�DVVHVV�WKH�UHVXOWV�DFKLHYHG�DW�WKH�0HHWLQJ�

&R�RSHUDWLRQ�LQ�RWKHU�DUHDV

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�UHFRJQL]H�WKH�LPSRUWDQW�UROH�RI�WUDQVSRUW�LQ�HFRQRPLF
DQG�VRFLDO�GHYHORSPHQW�DQG�WKH�RYHUDOO�FRQVHTXHQFHV�RI�LQFUHDVHG�DFWLYLW\�LQ�WKH
WUDQVSRUW�VHFWRU��LQFOXGLQJ�SUREOHPV�UHODWHG�WR�WKH�HQYLURQPHQW���7KH\�ZLOO�WKHUHIRUH
HQFRXUDJH�WKH�HODERUDWLRQ�RI�PHDVXUHV�IRU�DFKLHYLQJ�DQ�HFRQRPLFDOO\�PRUH�HIILFLHQW
WUDQVSRUW�V\VWHP��WDNLQJ�LQWR�DFFRXQW�WKH�UHODWLYH�PHULWV�RI�GLIIHUHQW�PRGHV�RI
WUDQVSRUW�DQG�WKHLU�SRWHQWLDO�HIIHFWV�RQ�KXPDQ�KHDOWK��VDIHW\�DQG�WKH�HQYLURQPHQW��LQ
WKLV�FRQQHFWLRQ�WKH\�ZLOO��WKURXJK�ELODWHUDO�DQG�PXOWLODWHUDO�PHDQV��JLYH�SDUWLFXODU
DWWHQWLRQ�WR�TXHVWLRQV�FRQFHUQLQJ�PXOWLPRGDO�WUDQVSRUW�QHWZRUNV��FRPELQHG�WUDQVSRUW�
WUDQVLW�QRZV�DQG�WKH�VLPSOLILFDWLRQ�RI�WUDQVSRUW�IRUPDOLWLHV�DQG��LQ�SDUWLFXODU��RI
WUDQVSRUW�GRFXPHQWV���7KH\�DOVR�ZHOFRPH�WKH�ZRUN�GRQH�E\�WKH�(&(�LQ�WKLV�FRQWH[W�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�XQGHUOLQH�WKH�HFRQRPLF�LPSRUWDQFH�RI�WRXULVP�DQG�LWV
FRQWULEXWLRQ�WR�WKH�PXWXDO�XQGHUVWDQGLQJ�RI�SHRSOHV���7KH\�WKHUHIRUH�IDYRXU�WKH
GHYHORSPHQW�RI�FR�RSHUDWLRQ�LQ�WKLV�ILHOG�DQG�ZLOO�IDFLOLWDWH�QRUPDO�FRQWDFWV�EHWZHHQ
WRXULVWV�DQG�WKH�ORFDO�SRSXODWLRQ���7R�WKLV�HQG�WKH\�ZLOO�HQGHDYRXU�WR�LPSURYH�WKH
LQIUDVWUXFWXUH�IRU�WRXULVP��LQWHU�DOLD�E\�GLYHUVLI\LQJ�DFFRPPRGDWLRQ�DQG�E\
GHYHORSLQJ�IDFLOLWLHV�IRU�ORZ�EXGJHW�DQG�\RXWK�WRXULVP��LQFOXGLQJ�VPDOO�VFDOH�SULYDWH
DFFRPPRGDWLRQ���7KH\�ZLOO�DOVR�FRQVLGHU�LQ�D�SRVLWLYH�VSLULW�WKH�SURJUHVVLYH�SKDVLQJ
RXW��IRU�IRUHLJQ�WRXULVWV��RI�PLQLPXP�H[FKDQJH�UHTXLUHPHQWV�ZKHUH�WKH\�DSSO\��DOORZ
WKH�UHFRQYHUVLRQ�RI�OHJDOO\�DFTXLUHG�ORFDO�FXUUHQF\��DQG��IXUWKHUPRUH��HQFRXUDJH�QRQ�
GLVFULPLQDWRU\�SULFLQJ�IRU�DOO�IRUHLJQ�WRXULVWV�LUUHVSHFWLYH�RI�WKHLU�QDWLRQDOLW\���7KH\
ZLOO�DOVR�UHGXFH�DUULYDO�DQG�GHSDUWXUH�SURFHGXUHV�WR�WKH�QHFHVVDU\�PLQLPXP���7KH
SDUWLFLSDWLQJ�6WDWHV�ZLOO�FUHDWH�FRQGLWLRQV�FRQGXFLYH�WR�WKH�HVWDEOLVKPHQW�RI�MRLQW
SURMHFWV�LQ�WKH�ILHOG�RI�WRXULVP��LQFOXGLQJ�MRLQW�YHQWXUHV�DQG�SHUVRQQHO�WUDLQLQJ
SURJUDPPHV�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�HPSKDVL]H�WKH�QHHG�IRU�HIIHFWLYH�LPSOHPHQWDWLRQ�RI
WKH�SURYLVLRQV�RI�WKH�)LQDO�$FW�DQG�WKH�0DGULG�&RQFOXGLQJ�'RFXPHQW�UHODWLQJ�WR
PLJUDQW�ZRUNHUV�DQG�WKHLU�IDPLOLHV�LQ�(XURSH���7KH\�LQYLWH�KRVW�FRXQWULHV�DQG
FRXQWULHV�RI�RULJLQ�WR�PDNH�HIIRUWV�WR�LPSURYH�IXUWKHU�WKH�HFRQRPLF��VRFLDO��FXOWXUDO



��

DQG�RWKHU�FRQGLWLRQV�RI�OLIH�IRU�PLJUDQW�ZRUNHUV�DQG�WKHLU�IDPLOLHV�OHJDOO\�UHVLGLQJ�LQ
WKH�KRVW�FRXQWULHV���7KH\�UHFRPPHQG�WKDW�KRVW�FRXQWULHV�DQG�FRXQWULHV�RI�RULJLQ�VKRXOG
SURPRWH�WKHLU�ELODWHUDO�FR�RSHUDWLRQ�LQ�UHOHYDQW�ILHOGV�ZLWK�D�YLHZ�WR�IDFLOLWDWLQJ�WKH
UHLQWHJUDWLRQ�RI�PLJUDQW�ZRUNHUV�DQG�WKHLU�IDPLOLHV�UHWXUQLQJ�WR�WKHLU�FRXQWU\�RI�RULJLQ�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�ZLOO��LQ�DFFRUGDQFH�ZLWK�WKHLU�UHOHYDQW�FRPPLWPHQWV
XQGHUWDNHQ�LQ� WKH�)LQDO�$FW�DQG�WKH�0DGULG�&RQFOXGLQJ�'RFXPHQW��FRQVLGHU
IDYRXUDEO\�DSSOLFDWLRQV�IRU�IDPLO\�UHXQLILFDWLRQ�DV�ZHOO��DV��IDPLO\��FRQWDFWV��DQG�
YLVLWV��LQYROYLQJ��PLJUDQW��ZRUNHUV��IURP�RWKHU��SDUWLFLSDWLQJ�6WDWHV�OHJDOO\�UHVLGLQJ�LQ
WKH�KRVW�FRXQWULHV�

���� 7KH��SDUWLFLSDWLQJ��6WDWHV��ZLOO��HQVXUH��WKDW��PLJUDQW��ZRUNHUV��IURP��RWKHU�
SDUWLFLSDWLQJ��6WDWHV���DQG�WKHLU�IDPLOLHV��FDQ�IUHHO\�HQMR\�DQG�PDLQWDLQ��WKHLU��QDWLRQDO�
FXOWXUH��DQG��KDYH��DFFHVV��WR��WKH��FXOWXUH�RI�WKH�KRVW�FRXQWU\�

���� $LPLQJ��DW��HQVXULQJ��HIIHFWLYH��HTXDOLW\��RI��RSSRUWXQLW\��EHWZHHQ��WKH�
FKLOGUHQ��RI���PLJUDQW���ZRUNHUV�DQG�WKH�FKLOGUHQ�RI�WKHLU�RZQ�QDWLRQDOV��UHJDUGLQJ�
DFFHVV��WR��DOO��IRUPV��DQG��OHYHOV��RI��HGXFDWLRQ���WKH�SDUWLFLSDWLQJ�6WDWHV�DIILUP�WKHLU
UHDGLQHVV�WR��WDNH��PHDVXUHV��QHHGHG��IRU��WKH��EHWWHU��XVH��DQG��LPSURYHPHQW��RI�
HGXFDWLRQDO��RSSRUWXQLWLHV���)XUWKHUPRUH���WKH\��ZLOO��HQFRXUDJH��RU��IDFLOLWDWH���ZKHUH��
UHDVRQDEOH��GHPDQG��H[LVWV���VXSSOHPHQWDU\��WHDFKLQJ��LQ��WKHLU��PRWKHU��WRQJXH��IRU�
WKH��FKLOGUHQ���RI���PLJUDQW�ZRUNHUV�

���� 7KH��SDUWLFLSDWLQJ��6WDWHV��UHFRJQL]H��WKDW��LVVXHV��RI��PLJUDQW��ZRUNHUV��KDYH�
WKHLU�KXPDQ�GLPHQVLRQ�

���� 7KH��SDUWLFLSDWLQJ��6WDWHV��DFNQRZOHGJH��WKDW��WKH��LPSDFW��RI��HFRQRPLF��DQG�
WHFKQRORJLFDO���FKDQJH���LV�EHLQJ�DFXWHO\�IHOW��LQ��WKH��ZRUN��SODFH���7KH\��XQGHUOLQH�
WKHLU��UHDGLQHVV��WR��HQFRXUDJH�FR�RSHUDWLRQ��LQ�WKH�ILHOG�RI�YRFDWLRQDO��WUDLQLQJ��SROLF\�
WKURXJK��LQFUHDVHG��H[FKDQJH��RI��LQIRUPDWLRQ��DQG��H[SHULHQFH��ZLWK�WKH�DLP�RI
HQKDQFLQJ�WKH�HGXFDWLRQDO�VWDQGDUGV��SURIHVVLRQDO�NQRZOHGJH��VNLOOV�DQG�DGDSWDELOLW\
RI�SHUVRQQHO�LQYROYHG�LQ�LQGXVWU\�DQG�FRPPHUFH�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�UHFRJQL]H��WKH��LPSRUWDQFH��RI��IDFLOLWDWLQJ��WKH�
LQWHJUDWLRQ��RI��\RXQJ��SHRSOH�LQWR�SURIHVVLRQDO�ILIH��7KH\�ZLOO�WKHUHIRUH�FRQWLQXH��WKHLU
�HIIRUWV��WR��HQVXUH��WKH��QHFHVVDU\��FRQGLWLRQV�IRU��WKH��HGXFDWLRQ��DQG��YRFDWLRQDO�
WUDLQLQJ��RI��\RXQJ���SHRSOH���DQG���WR���SURPRWH���\RXWK�HPSOR\PHQW�RSSRUWXQLWLHV�LQ
YDULRXV�VHFWRUV�RI��WKH��HFRQRP\���7KH\��ZLOO��FRQWLQXH��WKHLU��HIIRUWV��WR�FUHDWH�
FRQGLWLRQV�IRU�GHYHORSLQJ�WKH�OHYHO�RI�VFLHQWLILF�DQG�FXOWXUDO�NQRZOHGJH��RI��WKHLU�
FLWL]HQV��HVSHFLDOO\��\RXQJ�SHRSOH��DQG�IRU�IDFLOLWDWLQJ�WKHLU�DFFHVV�WR�DFKLHYHPHQWV�LQ
WKH��DUHDV��RI��QDWXUDO��DQG�VRFLDO��VFLHQFHV��DV�ZHOO�DV�FXOWXUH�
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7KH�SDUWLFLSDWLQJ�6WDWHV

UHDIILUP�WKHLU�FRPPLWPHQW�WR��DQG�VWUHVV�WKH�FRQWLQXLQJ�UHOHYDQFH�RI��WKH�SURYLVLRQV�RI
WKH�)LQDO�$FW�DQG�WKH�0DGULG�&RQFOXGLQJ�'RFXPHQW�FRQFHUQLQJ�VHFXULW\�DQG�FR�RSHUDWLRQ�LQ
WKH�0HGLWHUUDQHDQ��LQ�WKLV�FRQWH[W��WKH\�XQGHUOLQH�WKH�UHOHYDQFH�RI�WKH�0HGLWHUUDQHDQ
SDUDJUDSK�RI�WKH�6WRFNKROP�'RFXPHQW�

7KH\��VWUHVV��WKH��LPSRUWDQFH��RI��WKH��&6&(��SURFHVV���IRU���LQFUHDVLQJ���VHFXULW\���DQG��
LPSURYLQJ�FR�RSHUDWLRQ�LQ�WKH�0HGLWHUUDQHDQ�DUHD�

7KH\�UHLWHUDWH�WKHLU�FRQYLFWLRQ�WKDW�VHFXULW\�LQ�(XURSH�LV�WR�EH�FRQVLGHUHG�LQ�WKH
EURDGHU�FRQWH[W�RI�ZRUOG�VHFXULW\�DQG�LV�FORVHO\�OLQNHG�ZLWK�VHFXULW\�LQ�WKH�0HGLWHUUDQHDQ�DUHD
DV�D�ZKROH��DQG�WKDW�DFFRUGLQJO\�WKH�SURFHVV�RI�LPSURYLQJ�VHFXULW\�VKRXOG�QRW�EH�FRQILQHG�WR
(XURSH�EXW�VKRXOG�H[WHQG�WR�RWKHU�SDUWV�RI�WKH�ZRUOG��DQG�LQ�SDUWLFXODU�WR�WKH�0HGLWHUUDQHDQ
DUHD�

7KH\�H[SUHVV�WKHLU�FRQFHUQ�RYHU�WKH�FRQWLQXLQJ�WHQVLRQV�LQ�WKH�UHJLRQ�DQG�UHQHZ�WKHLU
ZLOOLQJQHVV�WR�LQWHQVLI\�HIIRUWV�WRZDUGV�ILQGLQJ�MXVW��YLDEOH�DQG�ODVWLQJ�VROXWLRQV��WKURXJK
SHDFHIXO�PHDQV��WR�RXWVWDQGLQJ�FUXFLDO�SUREOHPV�

7KH\�FRQVLGHU�WKDW�EURDGHU�DQG�PRUH�DFWLYH�FR�RSHUDWLRQ�FRXOG�FRQWULEXWH�WR�LQFUHDVHG
PXWXDO�XQGHUVWDQGLQJ�DQG�HQKDQFHG�FRQILGHQFH��WKHUHE\�SURPRWLQJ�VWDELOLW\��VHFXULW\�DQG
SHDFH�LQ�WKH�UHJLRQ�

7KH\�QRWH�WKH�UHVXOWV�RI�H[LVWLQJ�ELODWHUDO�DQG�PXOWLODWHUDO�IRUPV�RI�FR�RSHUDWLRQ�DQG
H[SUHVV�WKHLU�UHDGLQHVV�WR�LQFUHDVH�HIIRUWV�LQ�WKH�HFRQRPLF��VFLHQWLILF�DQG�FXOWXUDO�ILHOGV��DQG
LQ�WKH�ILHOG�RI�HQYLURQPHQW��WDNLQJ�GXH�DFFRXQW�RI�WKH�LQWHUHVWV�RI�WKH�GHYHORSLQJ�FRXQWULHV�LQ
WKH�UHJLRQ��DQG�WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�ZRUN�XQGHU�ZD\�LQ�WKHVH�ILHOGV�

7KH\�QRWH�ZLWK�VDWLVIDFWLRQ�WKH�SRVLWLYH�RXWFRPH�RI�WKH�6HPLQDU�RQ�HFRQRPLF�
VFLHQWLILF�DQG�FXOWXUDO�FR�RSHUDWLRQ�LQ�WKH�0HGLWHUUDQHDQ�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�UHVXOWV
RI�WKH�9DOOHWWD�0HHWLQJ�RI�������KHOG�LQ�9HQLFH�IURP����WR����2FWREHU������LQ�DFFRUGDQFH
ZLWK�WKH�UHOHYDQW�SURYLVLRQV�DQG�REMHFWLYHV�RI�WKH�0DGULG�&RQFOXGLQJ�'RFXPHQW���7KH\
ZHOFRPH�WKH�FRQFUHWH�FRQWULEXWLRQ�RI�WKLV�WR�WKH�GHYHORSPHQW�RI�FR�RSHUDWLRQ�LQ�WKH
0HGLWHUUDQHDQ�DUHD�DQG�WKH\�VXSSRUW�FRQWLQXHG�HIIRUWV�WR�LPSOHPHQW�LWV�UHFRPPHQGDWLRQV�DV
ZHOO�DV�WKRVH�RI�WKH�9DOOHWWD�0HHWLQJ�

7KH\�QRWH�WKH�FRQWLQXLQJ�LQWHUHVW�RI�WKH�QRQ�SDUWLFLSDWLQJ�0HGLWHUUDQHDQ�6WDWHV�LQ�WKH
&6&(�DQG�LQ�HIIRUWV�ZLWK�WKH�SDUWLFLSDWLQJ�6WDWHV�LQ�VWUHQJWKHQLQJ�VHFXULW\�DQG�SURPRWLQJ�FR�
RSHUDWLRQ�LQ�WKH�0HGLWHUUDQHDQ���7KH\�UHFRJQL]H�WR�WKLV�HQG�WKH�QHHG�WR�PDLQWDLQ�DQG�DPSOLI\
WKHLU�FRQWDFWV�ZLWK�WKH�QRQ�SDUWLFLSDWLQJ�0HGLWHUUDQHDQ�6WDWHV�DV�LQLWLDWHG�E\�WKH�&6&(�DQG�WR
GHYHORS�JRRG�QHLJKERXUO\�UHODWLRQV�ZLWK�DOO�RI�WKHP��ZLWK�GXH�UHJDUG�WR�UHFLSURFLW\�DQG�LQ�WKH
VSLULW�RI�WKH�SULQFLSOHV�FRQWDLQHG�LQ�WKH�'HFODUDWLRQ�RQ�3ULQFLSOHV�*XLGLQJ�5HODWLRQV�EHWZHHQ
3DUWLFLSDWLQJ�6WDWHV�RI�WKH�)LQDO�$FW�

7KH�SDUWLFLSDWLQJ�6WDWHV

LQ�FRQIRUPLW\�ZLWK�WKH�SURYLVLRQV�RI�WKH�0HGLWHUUDQHDQ�FKDSWHUV�RI�WKH�)LQDO�$FW�DQG
WKH�0DGULG�&RQFOXGLQJ�'RFXPHQW��DJUHH�WR�FRQYHQH�D�0HHWLQJ�RQ�WKH�0HGLWHUUDQHDQ�LQ�RUGHU
WR�FRQVLGHU�ZD\V�DQG�PHDQV�RI�IXUWKHU�HQKDQFLQJ�YDULRXV�DVSHFWV�RI�FR�RSHUDWLRQ��LQFOXGLQJ
WKH�SURWHFWLRQ�DQG�LPSURYHPHQW�RI�0HGLWHUUDQHDQ�HFRV\VWHPV��ZLWK�WKH�DLP�RI�ZLGHQLQJ�WKH
VFRSH�RI�WKHLU�FR�RSHUDWLRQ�ZLWK�WKH�QRQ�SDUWLFLSDWLQJ�0HGLWHUUDQHDQ�6WDWHV�DQG�FRQWULEXWLQJ
WR�WKH�VWUHQJWKHQLQJ�RI�FRQILGHQFH�DQG�VHFXULW\�LQ�WKH�UHJLRQ�
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5HSUHVHQWDWLYHV�RI�WKH�QRQ�SDUWLFLSDWLQJ�0HGLWHUUDQHDQ�6WDWHV��$OJHULD��(J\SW��,VUDHO�
/HEDQRQ��/LE\D��0RURFFR��6\ULD�DQG�7XQLVLD��DQG�UHSUHVHQWDWLYHV�RI�WKH�FRPSHWHQW
LQWHUQDWLRQDO�RUJDQL]DWLRQV��81(6&2��(&(��81(3
��:+2��,78��,02��ZLOO�EH�LQYLWHG�WR
WKLV�0HHWLQJ�LQ�DFFRUGDQFH�ZLWK�WKH�UXOHV�DQG�SUDFWLFHV�DGRSWHG�IRU�WKH�SUHYLRXV�&6&(
0HGLWHUUDQHDQ�IROORZ�XS�HYHQWV�

7KH�0HHWLQJ�ZLOO�EH�KHOG�LQ�3DOPD�GH�0DOORUFD�IURP����6HSWHPEHU�WR����2FWREHU
�������7KH�DJHQGD��WLPHWDEOH�DQG�RWKHU�RUJDQL]DWLRQDO�PRGDOLWLHV�DUH�VHW�RXW�LQ�$QQH[�9,,�

7KH�QH[W�)ROORZ�XS�0HHWLQJ��WR�EH�KHOG�LQ�+HOVLQNL��FRPPHQFLQJ�RQ����0DUFK������
ZLOO�DVVHVV�WKH�UHVXOWV�DFKLHYHG�DW�WKLV�0HHWLQJ�
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 ,W�LV�XQGHUVWRRG�WKDW�WKH�LQYLWDWLRQ�WR�81(3�LQFOXGHV�52&&��5HJLRQDO�2LO�&RPEDWLQJ

&HQWHU��DQG0$3��0HGLWHUUDQHDQ�$FWLRQ�3ODQ��
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7KH�SDUWLFLSDWLQJ�6WDWHV�

&RQVLGHULQJ�WKDW�FR�RSHUDWLRQ�LQ�KXPDQLWDULDQ�DQG�RWKHU�ILHOGV�LV�DQ�HVVHQWLDO�IDFWRU
IRU�WKH�GHYHORSPHQW�RI�WKHLU�UHODWLRQV�

$JUHHLQJ�WKDW�WKHLU�FR�RSHUDWLRQ�LQ�WKHVH�ILHOGV�VKRXOG�WDNH�SODFH�LQ�IXOO�UHVSHFW�IRU�WKH
SULQFLSOHV�JXLGLQJ�UHODWLRQV�EHWZHHQ�SDUWLFLSDWLQJ�6WDWHV�DV�VHW�IRUWK�LQ�WKH�)LQDO�$FW�DV�ZHOO
DV�IRU�WKH�SURYLVLRQV�LQ�WKH�0DGULG�&RQFOXGLQJ�'RFXPHQW�DQG�LQ�WKH�SUHVHQW�'RFXPHQW
SHUWDLQLQJ�WR�WKRVH�SULQFLSOHV�

&RQILUPLQJ�WKDW��LQ�LPSOHPHQWLQJ�WKH�SURYLVLRQV�FRQFHUQLQJ�FR�RSHUDWLRQ�LQ
KXPDQLWDULDQ�DQG�RWKHU�ILHOGV�LQ�WKH�IUDPHZRUN�RI�WKHLU�ODZV�DQG�UHJXODWLRQV��WKH\�ZLOO�HQVXUH
WKDW�WKRVH�ODZV�DQG�UHJXODWLRQV�FRQIRUP�ZLWK�WKHLU�REOLJDWLRQV�XQGHU�LQWHUQDWLRQDO�ODZ�DQG�DUH
EURXJKW�LQWR�KDUPRQ\�ZLWK�WKHLU�&6&(�FRPPLWPHQWV�

5HFRJQL]LQJ�WKDW�WKH�LPSOHPHQWDWLRQ�RI�WKH�UHOHYDQW�SURYLVLRQV�RI�WKH�)LQDO�$FW�DQG�RI
WKH�0DGULG�&RQFOXGLQJ�'RFXPHQW�UHTXLUHV�FRQWLQXRXV�DQG�LQWHQVLILHG�HIIRUWV�

+DYH�DGRSWHG�DQG�ZLOO�LPSOHPHQW�WKH�IROORZLQJ�

+XPDQ�&RQWDFWV

��� ,Q�LPSOHPHQWLQJ�WKH�KXPDQ�FRQWDFWV�SURYLVLRQV�RI�WKH�)LQDO�$FW��WKH�0DGULG
&RQFOXGLQJ�'RFXPHQW�DQG�WKH�SUHVHQW�'RFXPHQW��WKH\�ZLOO�IXOO\�UHVSHFW�WKHLU
REOLJDWLRQV�XQGHU�LQWHUQDWLRQDO�ODZ�DV�UHIHUUHG�WR�LQ�WKH�VXEFKDSWHU�RI�WKH�SUHVHQW
'RFXPHQW�GHYRWHG�WR�SULQFLSOHV��LQ�SDUWLFXODU�WKDW�HYHU\RQH�VKDOO�EH�IUHH�WR�OHDYH�DQ\
FRXQWU\��LQFOXGLQJ�KLV�RZQ��DQG�WR�UHWXUQ�WR�KLV�FRXQWU\��DV�ZHOO�DV�WKHLU�LQWHUQDWLRQDO
FRPPLWPHQWV�LQ�WKLV�ILHOG�

��� 7KH\�ZLOO�HQVXUH�WKDW�WKHLU�SROLFLHV�FRQFHUQLQJ�HQWU\�LQWR�WKHLU�WHUULWRULHV�DUH
IXOO\�FRQVLVWHQW�ZLWK�WKH�DLPV�VHW�RXW�LQ�WKH�UHOHYDQW�SURYLVLRQV�RI�WKH�)LQDO�$FW��WKH
0DGULG�&RQFOXGLQJ�'RFXPHQW�DQG�WKH�SUHVHQW�'RFXPHQW�

��� 7KH\�ZLOO�WDNH�WKH�QHFHVVDU\�VWHSV�WR�ILQG�VROXWLRQV�DV�H[SHGLWLRXVO\�DV
SRVVLEOH��EXW�LQ�DQ\�FDVH�ZLWKLQ�VL[�PRQWKV��WR�DOO�DSSOLFDWLRQV�EDVHG�RQ�WKH�KXPDQ
FRQWDFWV�SURYLVLRQV�RI�WKH�)LQDO�$FW�DQG�WKH�0DGULG�&RQFOXGLQJ�'RFXPHQW�
RXWVWDQGLQJ�DW�WKH�FRQFOXVLRQ�RI�WKH�9LHQQD�)ROORZ�XS�0HHWLQJ�

��� 7KHUHDIWHU�WKH\�ZLOO�FRQGXFW�UHJXODU�UHYLHZV�LQ�RUGHU�WR�HQVXUH�WKDW�DOO
DSSOLFDWLRQV�EDVHG�RQ�WKH�KXPDQ�FRQWDFWV�SURYLVLRQV�RI�WKH�)LQDO�$FW�DQG�RI�WKH�RWKHU
DIRUHPHQWLRQHG�&6&(�GRFXPHQWV�DUH�EHLQJ�GHDOW�ZLWK�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK
WKRVH�SURYLVLRQV�

��� 7KH\�ZLOO�GHFLGH�XSRQ�DSSOLFDWLRQV�UHODWLQJ�WR�IDPLO\�PHHWLQJV�LQ�DFFRUGDQFH
ZLWK�WKH�)LQDO�$FW�DQG�WKH�RWKHU�DIRUHPHQWLRQHG�&6&(�GRFXPHQWV�LQ�DV�VKRUW�D�WLPH
DV�SRVVLEOH�DQG�LQ�QRUPDO�SUDFWLFH�ZLWKLQ�RQH�PRQWK�

��� ,Q�WKH�VDPH�PDQQHU�WKH\�ZLOO�GHFLGH�XSRQ�DSSOLFDWLRQV�UHODWLQJ�WR�IDPLO\
UHXQLILFDWLRQ�RU�PDUULDJH�EHWZHHQ�FLWL]HQV�RI�GLIIHUHQW�6WDWHV��LQ�QRUPDO�SUDFWLFH
ZLWKLQ�WKUHH�PRQWKV�

��� ,Q�GHDOLQJ�IDYRXUDEO\�ZLWK�DSSOLFDWLRQV�UHODWLQJ�WR�IDPLO\�PHHWLQJV��WKH\�ZLOO
WDNH�GXH�DFFRXQW�RI�WKH�ZLVKHV�RI�WKH�DSSOLFDQW��LQ�SDUWLFXODU�RQ�WKH�WLPLQJ�DQG



��

VXIILFLHQWO\�ORQJ�GXUDWLRQ�RI�VXFK�PHHWLQJV��DQG�RQ�WUDYHOOLQJ�WRJHWKHU�ZLWK�RWKHU
PHPEHUV�RI�KLV�IDPLO\�IRU�MRLQW�IDPLO\�PHHWLQJV�

��� ,Q�GHDOLQJ�IDYRXUDEO\�ZLWK�DSSOLFDWLRQV�UHODWLQJ�WR�IDPLO\�PHHWLQJV��WKH\�ZLOO
DOVR�DOORZ�YLVLWV�WR�DQG�IURP�PRUH�GLVWDQW�UHODWLYHV�

����� ,Q�GHDOLQJ�IDYRXUDEO\�ZLWK�DSSOLFDWLRQV�UHODWLQJ�WR�IDPLO\�UHXQLILFDWLRQ�RU
PDUULDJH�EHWZHHQ�FLWL]HQV�RI�GLIIHUHQW�6WDWHV��WKH\�ZLOO�UHVSHFW�WKH�ZLVKHV�RI�WKH
DSSOLFDQWV�RQ�WKH�FRXQWU\�RI�GHVWLQDWLRQ�UHDG\�WR�DFFHSW�WKHP�

���� 7KH\�ZLOO�SD\�SDUWLFXODU�DWWHQWLRQ�WR�WKH�VROXWLRQ�RI�SUREOHPV�LQYROYLQJ�WKH
UHXQLILFDWLRQ�RI�PLQRU�FKLOGUHQ��ZLWK��WKHLU��SDUHQWV���,Q��WKLV��FRQWH[W��DQG��RQ��WKH�
EDVLV��RI��WKH��UHOHYDQW��SURYLVLRQV�RI��WKH�)LQDO�$FW�DQG�RI�WKH�RWKHU�DIRUHPHQWLRQHG
&6&(�GRFXPHQWV��WKH\�ZLOO�HQVXUH

� WKDW��DQ��DSSOLFDWLRQ��IRU��WKLV��SXUSRVH��VXEPLWWHG��ZKLOH��WKH��FKLOG��LV�
D��PLQRU��ZLOO���EH���GHDOW���ZLWK�IDYRXUDEO\�DQG�H[SHGLWLRXVO\�LQ�RUGHU�WR
HIIHFW�WKH�UHXQLILFDWLRQ�ZLWKRXW�GHOD\��DQG

� WKDW��DGHTXDWH��DUUDQJHPHQWV��DUH��PDGH��WR��SURWHFW��WKH��LQWHUHVWV��DQG�
ZHOIDUH���RI���WKH���FKLOGUHQ���FRQFHUQHG�

���� 7KH\���ZLOO���FRQVLGHU���WKH���VFRSH���IRU���JUDGXDOO\���UHGXFLQJ���DQG���HYHQWXDOO\
��HOLPLQDWLQJ��DQ\���UHTXLUHPHQW�ZKLFK��PLJKW��H[LVW��IRU��WUDYHOOHUV��WR��REWDLQ��ORFDO�
FXUUHQF\���LQ���H[FHVV���RI�DFWXDO���H[SHQGLWXUH����JLYLQJ�SULRULW\��WR��SHUVRQV��WUDYHOOLQJ�
IRU��WKH��SXUSRVH��RI��IDPLO\��PHHWLQJV��7KH\��ZLOO��DFFRUG���VXFK���SHUVRQV���WKH
RSSRUWXQLW\�LQ�SUDFWLFH�WR�EULQJ�LQ�RU�WR�WDNH�RXW�ZLWK�WKHP�SHUVRQDO�SRVVHVVLRQV�RU
JLIWV�

���� 7KH\��ZLOO��SD\��LPPHGLDWH��DWWHQWLRQ��WR���DSSOLFDWLRQV���IRU���WUDYHO���RI���DQ��
XUJHQW���KXPDQLWDULDQ���QDWXUH�DQG�GHDO�ZLWK�WKHP�IDYRXUDEO\�DV�IROORZV�

� 7KH\��ZLOO��GHFLGH��ZLWKLQ��WKUHH��ZRUNLQJ��GD\V��XSRQ��DSSOLFDWLRQV�
UHODWLQJ��WR��YLVLWV���WR���D���VHULRXVO\�LOO�RU�G\LQJ�IDPLO\�PHPEHU��WUDYHO�
WR��DWWHQG��WKH��IXQHUDO�RI��D��IDPLO\��PHPEHU��RU��WUDYHO��E\��WKRVH�ZKR�
KDYH��D��SURYHQ��QHHG��RI��XUJHQW�PHGLFDO��WUHDWPHQW��RU��ZKR��FDQ��EH�
VKRZQ��WR���EH���FULWLFDOO\���RU�WHUPLQDOO\�LOO�

� 7KH\��ZLOO��GHFLGH��DV��H[SHGLWLRXVO\��DV��SRVVLEOH��XSRQ���DSSOLFDWLRQV��
UHODWLQJ���WR�WUDYHO���E\���WKRVH�ZKR�DUH�VHULRXVO\�LOO�RU�E\�WKH�HOGHUO\�
DQG�RWKHU�WUDYHO�RI�DQ�XUJHQW�KXPDQLWDULDQ�QDWXUH�

� 7KH\��ZLOO��LQWHQVLI\��HIIRUWV��E\���WKHLU���ORFDO����UHJLRQDO���DQG���FHQWUDO��
DXWKRULWLHV���FRQFHUQHG���ZLWK���WKH�LPSOHPHQWDWLRQ��RI��WKH��DERYH���DQG
�HQVXUH��WKDW��FKDUJHV��IRU��JLYLQJ���SULRULW\���WUHDWPHQW�WR���VXFK��
DSSOLFDWLRQV�GR�QRW�H[FHHG�FRVWV�DFWXDOO\�LQFXUUHG�

���� ,Q��GHDOLQJ��ZLWK��DSSOLFDWLRQV���IRU���WUDYHO���IRU���IDPLO\���PHHWLQJV����IDPLO\��
UHXQLILFDWLRQ�RU���PDUULDJH�EHWZHHQ��FLWL]HQV��RI��GLIIHUHQW��6WDWHV���WKH\��ZLQ��HQVXUH�
WKDW��DFWV��RU�� FRPLVVLRQV��E\�PHPEHUV��RI��WKH���DSSOLFDQW
V�IDPLO\�GR��QRW��DGYHUVHO\�
DIIHFW��WKH��ULJKWV��RI��WKH��DSSOLFDQW��DV��VHW�IRUWK��LQ��WKH��UHOHYDQW��LQWHUQDWLRQDO
LQVWUXPHQWV�

���� 7KH\��ZLOO��HQVXUH��WKDW��DOO��GRFXPHQWV��QHFHVVDU\��IRU��DSSOLFDWLRQV��EDVHG���RQ
��WKH���KXPDQ�FRQWDFWV���SURYLVLRQV��RI��WKH��)LQDO��$FW��DQG���RI���WKH���RWKHU��
DIRUHPHQWLRQHG���&6&(���GRFXPHQWV�DUH���HDVLO\���DFFHVVLEOH���WR�WKH��DSSOLFDQW���7KH�
GRFXPHQWV��ZLOO��UHPDLQ���YDOLG���WKURXJKRXW���WKH�DSSOLFDWLRQ���SURFHGXUH���,Q���WKH��
HYHQW�RI��D���UHQHZHG���DSSOLFDWLRQ���WKH���GRFXPHQWV���DOUHDG\�VXEPLWWHG���E\���WKH��



��

DSSOLFDQW���LQ���FRQQHFWLRQ���ZLWK�SUHYLRXV�DSSOLFDWLRQV�ZLOO�EH�WDNHQ�LQWR
FRQVLGHUDWLRQ�

���� 7KH\���ZLOO���VLPSOLI\���SUDFWLFHV���DQG���JUDGXDOO\���UHGXFH���DGPLQLVWUDWLYH��
UHTXLUHPHQWV���IRU���DSSOLFDWLRQV�EDVHG��RQ��WKH��KXPDQ��FRQWDFWV��SURYLVLRQV���RI���WKH��
)LQDO���$FW���DQG���RI���WKH���RWKHU���DIRUHPHQWLRQHG���&6&(�GRFXPHQWV�

���� 7KH\��ZLOO��HQVXUH��WKDW���ZKHQ��DSSOLFDWLRQV��EDVHG���RQ���WKH���KXPDQ���FRQWDFWV
��SURYLVLRQV�RI���WKH���)LQDO�$FW��DQG��RI��WKH��RWKHU��DIRUHPHQWLRQHG��&6&(��GRFXPHQWV
�DUH��UHIXVHG��IRU���UHDVRQV��VSHFLILHG���LQ���WKH���UHOHYDQW��LQWHUQDWLRQDO���LQVWUXPHQWV���
WKH���DSSOLFDQW���LV���SURPSWO\���SURYLGHG�LQ���ZULWLQJ���ZLWK���DQ���RIILFLDO�QRWLILFDWLRQ��RI
�WKH��JURXQGV��RQ��ZKLFK��WKH��GHFLVLRQ��ZDV��EDVHG��$V��D��UXOH��DQG��LQ��DOO���FDVHV��
ZKHUH���WKH�DSSOLFDQW��VR��UHTXHVWV���KH��ZLOO��EH��JLYHQ��WKH�QHFHVVDU\���LQIRUPDWLRQ��
DERXW���WKH���SURFHGXUH���IRU���PDNLQJ�XVH��RI��DQ\��HIIHFWLYH��DGPLQLVWUDWLYH�RU��MXGLFLDO
�UHPHGLHV��DJDLQVW���WKH���GHFLVLRQ���DYDLODEOH���WR���KLP���DV�HQYLVDJHG���LQ���WKH���DERYH�
PHQWLRQHG���LQWHUQDWLRQDO���LQVWUXPHQWV����,Q���FDVHV���ZKHUH����H[LW����IRU����SHUPDQHQW
VHWWOHPHQW�DEURDG��LV��LQYROYHG���WKLV��LQIRUPDWLRQ��ZLOO��EH��SURYLGHG��DV��SDUW��RI��WKH��
RIILFLDO���QRWLILFDWLRQ�IRUHVHHQ�DERYH�

���� ,I�LQ�WKLV�FRQWH[W�DQ�LQGLYLGXDO
V�DSSOLFDWLRQ�IRU�WUDYHO�DEURDG�KDV�EHHQ�UHIXVHG
IRU�UHDVRQV�RI�QDWLRQDO�VHFXULW\��WKH\�ZLOO�HQVXUH�WKDW��ZLWKLQ�VWULFWO\�ZDUUDQWHG�WLPH
OLPLWV��DQ\�UHVWULFWLRQ�RQ�WKDW�LQGLYLGXDO
V�WUDYHO�LV�DV�VKRUW�DV�SRVVLEOH�DQG�LV�QRW
DSSOLHG�LQ�DQ�DUELWUDU\�PDQQHU���7KH\�ZLOO�DOVR�HQVXUH�WKDW�WKH�DSSOLFDQW�FDQ�KDYH�WKH
UHIXVDO�UHYLHZHG�ZLWKLQ�VL[�PRQWKV�DQG��VKRXOG�WKH�QHHG�DULVH��DW�UHJXODU�LQWHUYDOV
WKHUHDIWHU�VR�WKDW�DQ\�FKDQJHV�LQ�WKH�FLUFXPVWDQFHV�VXUURXQGLQJ�WKH�UHIXVDO��VXFK�DV
WLPH�HODSVHG�VLQFH�WKH�DSSOLFDQW�ZDV�ODVW�HQJDJHG�LQ�ZRUN�RU�GXWLHV�LQYROYLQJ�QDWLRQDO
VHFXULW\��DUH�WDNHQ�LQWR�DFFRXQW���%HIRUH�LQGLYLGXDOV�WDNH�XS�VXFK�ZRUN�RU�GXWLHV�WKH\
ZLOO�EH�IRUPDOO\�QRWLILHG�LI�DQG�KRZ�WKLV�FRXOG�DIIHFW�DSSOLFDWLRQV�WKH\�PLJKW�VXEPLW
IRU�VXFK�WUDYHO�

���� :LWKLQ�RQH�\HDU�RI�WKH�FRQFOXVLRQ�RI�WKH�9LHQQD�)ROORZ�XS�0HHWLQJ�WKH\�ZLQ
SXEOLVK�DQG�PDNH�HDVLO\�DFFHVVLEOH��ZKHUH�WKLV�KDV�QRW�DOUHDG\�EHHQ�GRQH��DQ�WKHLU
ODZV�DQG�VWDWXWRU\�UHJXODWLRQV�FRQFHUQLQJ�PRYHPHQW�E\�LQGLYLGXDOV�ZLWKLQ�WKHLU
WHUULWRU\�DQG�WUDYHO�EHWZHHQ�6WDWHV�

���� ,Q�GHDOLQJ�IDYRXUDEO\�ZLWK�DSSOLFDWLRQV�EDVHG�RQ�WKH�KXPDQ�FRQWDFWV
SURYLVLRQV�RI�WKH�)LQDO�$FW�DQG�RI�WKH�RWKHU�DIRUHPHQWLRQHG�&6&(�GRFXPHQWV��WKH\
ZLOO�HQVXUH�WKDW�WKHVH�DUH�GHDOW�ZLWK�LQ�JRRG�WLPH�LQ�RUGHU��LQWHU�DOLD��WR�WDNH�GXH
DFFRXQW�RI�LPSRUWDQW�IDPLO\��SHUVRQDO�RU�SURIHVVLRQDO�FRQVLGHUDWLRQV�VLJQLILFDQW�IRU�WKH
DSSOLFDQW�

���� 7KH\�ZLOO�GHDO�IDYRXUDEO\�ZLWK�DSSOLFDWLRQV�IRU�WUDYHO�DEURDG�ZLWKRXW
GLVWLQFWLRQ�RI�DQ\�NLQG��VXFK�DV�UDFH��FRORXU��VH[��ODQJXDJH��UHOLJLRQ��SROLWLFDO�RU�RWKHU
RSLQLRQ��QDWLRQDO�RU�VRFLDO�RULJLQ��SURSHUW\��ELUWK��DJH�RU�RWKHU�VWDWXV���7KH\�ZLOO�HQVXUH
WKDW�DQ\�UHIXVDO�GRHV�QRW�DIIHFW�DSSOLFDWLRQV�VXEPLWWHG�E\�RWKHU�SHUVRQV�

���� 7KH\�ZLOO�IXUWKHU�IDFLOLWDWH�WUDYHO�RQ�DQ�LQGLYLGXDO�RU�FROOHFWLYH�EDVLV�IRU
SHUVRQDO�RU�SURIHVVLRQDO�UHDVRQV�DQG�IRU�WRXULVP��VXFK�DV�WUDYHO�E\�GHOHJDWLRQV��JURXSV
DQG�LQGLYLGXDOV���7R�WKLV�HQG�WKH\�ZLOO�UHGXFH�WKH�WLPH�IRU�WKH�FRQVLGHUDWLRQ�RI
DSSOLFDWLRQV�IRU�VXFK�WUDYHO�WR�D�PLQLPXP�

���� 7KH\�ZLOO�JLYH�VHULRXV�FRQVLGHUDWLRQ�WR�SURSRVDOV�IRU�FRQFOXGLQJ�DJUHHPHQWV
RQ�WKH�LVVXLQJ�RI�PXOWLSOH�HQWU\�YLVDV�DQG�WKH�UHFLSURFDO�HDVLQJ�RI�YLVD�SURFHVVLQJ



��

IRUPDOLWLHV��DQG�FRQVLGHU�SRVVLELOLWLHV�IRU�WKH�UHFLSURFDO�DEROLWLRQ�RI�HQWU\�YLVDV�RQ�WKH
EDVLV�RI�DJUHHPHQWV�EHWZHHQ�WKHP�

���� 7KH\�ZLOO�FRQVLGHU�DGKHULQJ�WR�WKH�UHOHYDQW�PXOWLODWHUDO�LQVWUXPHQWV�DV�ZHOO�DV
FRQFOXGLQJ�FRPSOHPHQWDU\�RU�RWKHU�ELODWHUDO�DJUHHPHQWV��LI�QHFHVVDU\��LQ�RUGHU�WR
LPSURYH�DUUDQJHPHQWV�IRU�HQVXULQJ�HIIHFWLYH�FRQVXODU��OHJDO�DQG�PHGLFDO�DVVLVWDQFH�IRU
FLWL]HQV�RI�RWKHU�SDUWLFLSDWLQJ�6WDWHV�WHPSRUDULO\�RQ�WKHLU�WHUULWRU\�

���� 7KH\�ZLOO�WDNH�DQ\�QHFHVVDU\�PHDVXUHV�WR�HQVXUH�WKDW�FLWL]HQV�RI�RWKHU
SDUWLFLSDWLQJ�6WDWHV�WHPSRUDULO\�RQ�WKHLU�WHUULWRU\�IRU�SHUVRQDO�RU�SURIHVVLRQDO�UHDVRQV�
LQWHU�DOLD�IRU�WKH�SXUSRVH�RI�SDUWLFLSDWLQJ�LQ�FXOWXUDO��VFLHQWLILF�DQG�HGXFDWLRQDO
DFWLYLWLHV��DUH�DIIRUGHG�DSSURSULDWH�SHUVRQDO�VDIHW\��ZKHUH�WKLV�LV�QRW�DOUHDG\�WKH�FDVH�

���� 7KH\�ZLOO�IDFLOLWDWH�DQG�HQFRXUDJH�WKH�HVWDEOLVKPHQW�DQG�PDLQWHQDQFH�RI�GLUHFW
SHUVRQDO�FRQWDFWV�EHWZHHQ�WKHLU�FLWL]HQV�DV�ZHOO�DV�EHWZHHQ�UHSUHVHQWDWLYHV�RI�WKHLU
LQVWLWXWLRQV�DQG�RUJDQL]DWLRQV�WKURXJK�WUDYHO�EHWZHHQ�6WDWHV�DQG�RWKHU�PHDQV�RI
FRPPXQLFDWLRQ�

���� 7KH\�ZLOO�IDFLOLWDWH�VXFK�FRQWDFWV�DQG�FR�RSHUDWLRQ�DPRQJ�WKHLU�SHRSOHV
WKURXJK�VXFK� PHDVXUHV�DV�GLUHFW�VSRUWV�H[FKDQJHV�RQ�D�ORFDO�DQG�UHJLRQDO�OHYHO��WKH
XQLPSHGHG�HVWDEOLVKPHQW�DQG�LPSOHPHQWDWLRQ�RI�WRZQ�WZLQQLQJ�DUUDQJHPHQWV��DV�ZHOO
DV�VWXGHQW�DQG�WHDFKHU�H[FKDQJHV�

���� 7KH\�ZLOO�HQFRXUDJH�WKH�IXUWKHU�GHYHORSPHQW�RI�GLUHFW�FRQWDFWV�EHWZHHQ�\RXQJ
SHRSOH��DV�ZHOO�DV�EHWZHHQ�JRYHUQPHQWDO�DQG�QRQ�JRYHUQPHQWDO�\RXWK�DQG�VWXGHQW
RUJDQL]DWLRQV�DQG�LQVWLWXWLRQV��WKH�FRQFOXVLRQ�EHWZHHQ�VXFK�RUJDQL]DWLRQV�DQG
LQVWLWXWLRQV�RI�ELODWHUDO�DQG�PXOWLODWHUDO�DUUDQJHPHQWV�DQG�SURJUDPPHV��DQG�WKH
KROGLQJ�RQ�D�ELODWHUDO�DQG�PXOWLODWHUDO�EDVLV�RI�HGXFDWLRQDO��FXOWXUDO�DQG�RWKHU�HYHQWV
DQG�DFWLYLWLHV�E\�DQG�IRU�\RXQJ�SHRSOH�

���� 7KH\�ZLOO�PDNH�IXUWKHU�HIIRUWV�WR�IDFLOLWDWH�WUDYHO�DQG�WRXULVP�E\�\RXQJ�SHRSOH�
LQWHU�DOLD�E\�UHFRPPHQGLQJ�WR�WKRVH�RI�WKHLU�UDLOZD\�DXWKRULWLHV�ZKLFK�DUH�PHPEHUV�RI
WKH�,QWHUQDWLRQDO�8QLRQ�RI�5DLOZD\V��8,&��WKDW�WKH\�H[SDQG�WKH�,QWHU�5DLO�V\VWHP�WR
FRYHU�DOO�WKHLU�(XURSHDQ�QHWZRUNV�DQG�E\�UHFRPPHQGLQJ�WR�WKRVH�RI�WKHLU�UDLOZD\
DXWKRULWLHV�ZKLFK�DUH�QRW�PHPEHUV�RI�WKH�8,&�WKDW�WKH\�FRQVLGHU�HVWDEOLVKLQJ�VLPLODU
IDFLOLWLHV�

���� ,Q�DFFRUGDQFH�ZLWK�WKH�8QLYHUVDO�3RVWDO�&RQYHQWLRQ�DQG�WKH�,QWHUQDWLRQDO
7HOHFRPPXQLFDWLRQ�&RQYHQWLRQ��WKH\�ZLOO

� JXDUDQWHH�WKH�IUHHGRP�RI�WUDQVLW�RI�SRVWDO�FRPPXQLFDWLRQ�
� HQVXUH�WKH�UDSLG�DQG�XQKLQGHUHG�GHOLYHU\�RI�FRUUHVSRQGHQFH��LQFOXGLQJ

SHUVRQDO�PDLO�DQG�SDUFHOV�
� UHVSHFW�WKH�SULYDF\�DQG�LQWHJULW\�RI�SRVWDO�DQG�WHOHSKRQH

FRPPXQLFDWLRQV��DQG
� HQVXUH�WKH�FRQGLWLRQV�QHFHVVDU\��IRU��UDSLG��DQG��XQLQWHUUXSWHG�

WHOHSKRQH��FDOOV��LQFOXGLQJ���WKH�XVH�RI�LQWHUQDWLRQDO�GLUHFW�GLDOOLQJ
V\VWHPV��ZKHUH�WKH\�H[LVW��DQG�WKHLU�GHYHORSPHQW�

���� 7KH\�ZLOO�HQFRXUDJH�GLUHFW�SHUVRQDO�FRQWDFWV�EHWZHHQ�WKH��FLWL]HQV��RI��WKHLU�
6WDWHV���LQWHU��DOLD��E\��IDFLOLWDWLQJ�LQGLYLGXDO�WUDYHO�ZLWKLQ�WKHLU��FRXQWULHV��DQG��E\�
DOORZLQJ��IRUHLJQHUV��WR��PHHW��WKHLU��FLWL]HQV�DV�ZHOO�DV��ZKHQ�LQYLWHG�WR�GR�VR��WR�VWD\
LQ�SULYDWH�KRPHV�



��

���� 7KH\�ZLOO�HQVXUH�WKDW��WKH��VWDWXV��RI��SHUVRQV��EHORQJLQJ��WR��QDWLRQDO�
PLQRULWLHV��RU�� UHJLRQDO�FXOWXUHV�RQ�WKHLU�WHUULWRULHV�LV�HTXDO�WR�WKDW�RI�RWKHU�FLWL]HQV�
ZLWK��UHJDUG��WR��KXPDQ��FRQWDFWV��XQGHU�WKH��)LQDO�$FW��DQG��WKH��RWKHU��DIRUHPHQWLRQHG
��&6&(���GRFXPHQWV���DQG���WKDW���WKHVH���SHUVRQV���FDQ�HVWDEOLVK���DQG�PDLQWDLQ��VXFK�
FRQWDFWV��WKURXJK��WUDYHO��DQG��RWKHU��PHDQV��RI��FRPPXQLFDWLRQ��LQFOXGLQJ���FRQWDFWV��
ZLWK�FLWL]HQV�RI�RWKHU�6WDWHV�ZLWK�ZKRP�WKH\�VKDUH�D�FRPPRQ�QDWLRQDO�RULJLQ�RU
FXOWXUDO�KHULWDJH�

���� 7KH\�ZLOO�DOORZ�EHOLHYHUV��UHOLJLRXV�IDLWKV�DQG��WKHLU��UHSUHVHQWDWLYHV���LQ�
JURXSV��RU��RQ��DQ�LQGLYLGXDO�EDVLV���WR��HVWDEOLVK��DQG��PDLQWDLQ��GLUHFW��SHUVRQDO�
FRQWDFWV��DQG��FRPPXQLFDWLRQ��ZLWK�HDFK���RWKHU����LQ�WKHLU��RZQ��DQG��RWKHU��FRXQWULHV��
LQWHU�DOLD��WKURXJK��WUDYHO���SLOJULPDJHV��DQG�SDUWLFLSDWLRQ���LQ���DVVHPEOLHV�DQG�RWKHU�
UHOLJLRXV��HYHQWV���,Q��WKLV��FRQWH[W��DQG��FRPPHQVXUDWH��ZLWK�VXFK��FRQWDFWV��DQG�
HYHQWV���WKRVH�FRQFHUQHG�ZLOO�EH�DOORZHG�WR��DFTXLUH���UHFHLYH��DQG��FDUU\��ZLWK�WKHP�
UHOLJLRXV��SXEOLFDWLRQV��DQG��REMHFWV�UHODWHG�WR�WKH�SUDFWLFH�RI�WKHLU�UHOLJLRQ�RU�EHOLHI�

���� 7KH\��KHDUG��DFFRXQWV��RI��WKH��0HHWLQJ��RI��([SHUWV��RQ��+XPDQ��&RQWDFWV�
KHOG��LQ��%HUQ���IURP��������$SULO�WR������0D\���������1RWLQJ��WKDW��QR��FRQFOXVLRQV��KDG
�EHHQ��DJUHHG��XSRQ��DW��WKH�0HHWLQJ���WKH\���UHJDUGHG�ERWK�WKH�IUDQNQHVV�RI�WKH
GLVFXVVLRQ��DQG��WKH��JUHDWHU��GHJUHH��RI��RSHQQHVV�LQ��WKH��H[FKDQJHV��DV��ZHOFRPH
GHYHORSPHQWV���,Q��WKLV��UHVSHFW��WKH\��QRWHG��WKH��SDUWLFXODU�LPSRUWDQFH��RI��WKH��IDFW�
WKDW��SURSRVDOV�PDGH�DW�WKH�0HHWLQJ�KDG�UHFHLYHG�IXUWKHU�FRQVLGHUDWLRQ�DW�WKH�9LHQQD
)ROORZ�XS�0HHWLQJ�

,QIRUPDWLRQ

���� 7KH\�ZLOO�FRQWLQXH�HIIRUWV�WR�FRQWULEXWH�WR�DQ�HYHU�ZLGHU�NQRZOHGJH�DQG
XQGHUVWDQGLQJ�RI�OLIH�LQ�WKHLU�6WDWHV��WKXV�SURPRWLQJ�FRQILGHQFH�EHWZHHQ�SHRSOHV�

7KH\�ZLOO�PDNH�IXUWKHU�HIIRUWV�WR�IDFLOLWDWH�WKH�IUHHU�DQG�ZLGHU�GLVVHPLQDWLRQ�RI
LQIRUPDWLRQ�RI�DOO�NLQGV��WR�HQFRXUDJH�FR�RSHUDWLRQ�LQ�WKH�ILHOG�RI�LQIRUPDWLRQ�DQG�WR
LPSURYH�WKH�ZRUNLQJ�FRQGLWLRQV�IRU�MRXUQDOLVWV�

,Q�WKLV�FRQQHFWLRQ�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�,QWHUQDWLRQDO�&RYHQDQW�RQ�&LYLO
DQG�3ROLWLFDO�5LJKWV��WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV�DQG�WKHLU�UHOHYDQW
LQWHUQDWLRQDO�FRPPLWPHQWV�FRQFHUQLQJ�VHHNLQJ��UHFHLYLQJ�DQG�LPSDUWLQJ�LQIRUPDWLRQ
RI�DOO�NLQGV��WKH\�ZLOO�HQVXUH�WKDW�LQGLYLGXDOV�FDQ�IUHHO\�FKRRVH�WKHLU�VRXUFHV�RI
LQIRUPDWLRQ���,Q�WKLV�FRQWH[W�WKH\�ZLOO

� HQVXUH�WKDW�UDGLR�VHUYLFHV�RSHUDWLQJ�LQ�DFFRUGDQFH�ZLWK�WKH�,78�5DGLR
5HJXODWLRQV�FDQ�EH�GLUHFWO\�DQG�QRUPDOO\�UHFHLYHG�LQ�WKHLU�6WDWHV��DQG

� DOORZ�LQGLYLGXDOV��LQVWLWXWLRQV�DQG�RUJDQL]DWLRQV��ZKLOH�UHVSHFWLQJ
LQWHOOHFWXDO�SURSHUW\�ULJKWV��LQFOXGLQJ�FRS\ULJKW��WR�REWDLQ��SRVVHVV�
UHSURGXFH�DQG�GLVWULEXWH�LQIRUPDWLRQ�PDWHULDO�RI�DOO�NLQGV�

7R�WKHVH�HQGV�WKH\�ZLOO�UHPRYH�DQ\�UHVWULFWLRQV�LQFRQVLVWHQW�ZLWK�WKH�DERYH�PHQWLRQHG
REOLJDWLRQV�DQG�FRPPLWPHQWV�

���� 7KH\�ZLOO�WDNH�HYHU\�RSSRUWXQLW\�RIIHUHG�E\�PRGHUQ�PHDQV�RI�FRPPXQLFDWLRQ�
LQFOXGLQJ�FDEOH�DQG�VDWHOOLWHV��WR�LQFUHDVH�WKH�IUHHU�DQG�ZLGHU�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�RI
DOO�NLQGV���7KH\�ZLOO�DOVR�HQFRXUDJH�FR�RSHUDWLRQ�DQG�H[FKDQJHV�EHWZHHQ�WKHLU�UHOHYDQW
LQVWLWXWLRQV��RUJDQL]DWLRQV�DQG�WHFKQLFDO�H[SHUWV��DQG�ZRUN�WRZDUGV�WKH�KDUPRQL]DWLRQ�RI
WHFKQLFDO�VWDQGDUGV�DQG�QRUPV���7KH\�ZLOO�EHDU�LQ�PLQG�WKH�HIIHFWV�RI�WKHVH�PRGHP�PHDQV�RI
FRPPXQLFDWLRQ�RQ�WKHLU�PDVV�PHGLD�

���� 7KH\�ZLOO�HQVXUH�LQ�SUDFWLFH�WKDW�RIILFLDO�LQIRUPDWLRQ�EXOOHWLQV�FDQ�EH�IUHHO\
GLVWULEXWHG�RQ� WKHLU�WHUULWRU\�E\�WKH�GLSORPDWLF�DQG�RWKHU�RIILFLDO�PLVVLRQV�DQG



��

FRQVXODU�SRVWV�RI�WKH�RWKHU�SDUWLFLSDWLQJ�6WDWHV�

���� 7KH\�ZLOO�HQFRXUDJH�UDGLR�DQG�WHOHYLVLRQ�RUJDQL]DWLRQV��RQ�WKH�EDVLV�RI
DUUDQJHPHQWV�EHWZHHQ�WKHP��WR�EURDGFDVW�OLYH��HVSHFLDOO\�LQ�WKH�RUJDQL]LQJ�FRXQWULHV�
SURJUDPPHV�DQG�GLVFXVVLRQV�ZLWK�SDUWLFLSDQWV�IURP�GLIIHUHQW�6WDWHV�DQG�WR�EURDGFDVW
VWDWHPHQWV�RI�DQG�LQWHUYLHZV� ZLWK�SROLWLFDO�DQG�RWKHU�SHUVRQDOLWLHV�IURP�WKH
SDUWLFLSDWLQJ�6WDWHV�

���� 7KH\�ZLOO�HQFRXUDJH�UDGLR�DQG�WHOHYLVLRQ�RUJDQL]DWLRQV�WR�UHSRUW�RQ�GLIIHUHQW
DVSHFWV�RI�OLIH�LQ�RWKHU�SDUWLFLSDWLQJ�6WDWHV�DQG�WR�LQFUHDVH�WKH�QXPEHU�RI�WHOHEULGJHV
EHWZHHQ�WKHLU�FRXQWULHV�

���� 5HFDOOLQJ�WKDW�WKH�OHJLWLPDWH�SXUVXLW�RI�MRXUQDOLVWV
�SURIHVVLRQDO�DFWLYLW\�ZLOO
QHLWKHU�UHQGHU�WKHP�OLDEOH�WR�H[SXOVLRQ�QRU�RWKHUZLVH�SHQDOL]H�WKHP��WKH\�ZLOO�UHIUDLQ
IURP�WDNLQJ�UHVWULFWLYH�PHDVXUHV�VXFK�DV�ZLWKGUDZLQJ�D�MRXUQDOLVW
V�DFFUHGLWDWLRQ�RU
H[SHOOLQJ�KLP�EHFDXVH�RI�WKH�FRQWHQW�RI�WKH�UHSRUWLQJ�RI�WKH�MRXUQDOLVW�RU�RI�KLV
LQIRUPDWLRQ�PHGLD�

���� 7KH\�ZLOO�HQVXUH�WKDW��LQ�SXUVXLQJ�WKLV�DFWLYLW\��MRXUQDOLVWV��LQFOXGLQJ�WKRVH
UHSUHVHQWLQJ�PHGLD�IURP�RWKHU�SDUWLFLSDWLQJ�6WDWHV��DUH�IUHH�WR�VHHN�DFFHVV�WR�DQG
PDLQWDLQ�FRQWDFWV�ZLWK�SXEOLF�DQG�SULYDWH�VRXUFHV�RI�LQIRUPDWLRQ�DQG�WKDW�WKHLU�QHHG
IRU�SURIHVVLRQDO�FRQILGHQWLDOLW\�LV�UHVSHFWHG�

���� 7KH\�ZLOO�UHVSHFW�WKH�FRS\ULJKW�RI�MRXUQDOLVWV�

���� 2Q�WKH�EDVLV�RI�DUUDQJHPHQWV�EHWZHHQ�WKHP��ZKHUH�QHFHVVDU\��DQG�IRU�WKH
SXUSRVH�RI�UHJXODU�UHSRUWLQJ��WKH\�ZLOO�JUDQW�DFFUHGLWDWLRQ��ZKHUH�LW�LV�UHTXLUHG��DQG
PXOWLSOH�HQWU\�YLVDV�WR�MRXUQDOLVWV�IURP�RWKHU�SDUWLFLSDWLQJ�6WDWHV��UHJDUGOHVV�RI�WKHLU
GRPLFLOH���2Q�WKLV�EDVLV�WKH\�ZLOO�UHGXFH�WR�D�PD[LPXP�RI�WZR�PRQWKV�WKH�SHULRG�IRU
LVVXLQJ�ERWK�DFFUHGLWDWLRQ�DQG�PXOWLSOH�HQWU\�YLVDV�WR�MRXUQDOLVWV�

���� 7KH\�ZLOO�IDFLOLWDWH�WKH�ZRUN�RI�IRUHLJQ�MRXUQDOLVWV�E\�SURYLGLQJ�UHOHYDQW
LQIRUPDWLRQ��RQ�UHTXHVW��RQ�PDWWHUV�RI�SUDFWLFDO�FRQFHUQ��VXFK�DV�LPSRUW�UHJXODWLRQV�
WD[DWLRQ�DQG�DFFRPPRGDWLRQ�

���� 7KH\�ZLOO�HQVXUH�WKDW�RIILFLDO�SUHVV�FRQIHUHQFHV�DQG��DV�DSSURSULDWH��RWKHU
VLPLODU�RIILFLDO�SUHVV�HYHQWV�DUH�DOVR�RSHQ�WR�IRUHLJQ�MRXUQDOLVWV��XSRQ�DFFUHGLWDWLRQ�
ZKHUH�WKLV�LV�UHTXLUHG�

���� 7KH\�ZLOO�HQVXUH�LQ�SUDFWLFH�WKDW�SHUVRQV�EHORQJLQJ�WR�QDWLRQDO�PLQRULWLHV�RU
UHJLRQDO�FXOWXUHV�RQ�WKHLU�WHUULWRULHV�FDQ�GLVVHPLQDWH��KDYH�DFFHVV�WR��DQG�H[FKDQJH
LQIRUPDWLRQ�LQ�WKHLU�PRWKHU�WRQJXH�

���� 7KH\�DJUHH�WR�FRQYHQH�DQ�,QIRUPDWLRQ�)RUXP�WR�GLVFXVV�LPSURYHPHQW�RI�WKH
FLUFXODWLRQ�RI��DFFHVV�WR�DQG�H[FKDQJH�RI�LQIRUPDWLRQ��FR�RSHUDWLRQ�LQ�WKH�ILHOG�RI
LQIRUPDWLRQ��DQG�WKH� LPSURYHPHQW�RI�ZRUNLQJ�FRQGLWLRQV�IRU�MRXUQDOLVWV���7KH�)RUXP
ZLOO�EH�KHOG�LQ�/RQGRQ�IURP����$SULO�WR

���0D\��������,W�ZLOO�EH�DWWHQGHG�E\�SHUVRQDOLWLHV�IURP�WKH�SDUWLFLSDWLQJ�6WDWHV�LQ�WKH
ILHOG�RI�LQIRUPDWLRQ���7KH�DJHQGD��WLPHWDEOH�DQG�RWKHU�RUJDQL]DWLRQDO�PRGDOLWLHV�DUH
VHW�RXW�LQ�$QQH[�9,,,�



��

&R�RSHUDWLRQ�DQG�H[FKDQJHV�LQ�WKH�ILHOG�RI�FXOWXUH

���� 7KH\�ZLOO�SURPRWH�DQG�JLYH�IXOO�HIIHFW�WR�WKHLU�FXOWXUDO�FR�RSHUDWLRQ��LQWHU�DOLD
WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�DQ\�UHOHYDQW�ELODWHUDO�DQG�PXOWLODWHUDO�DJUHHPHQWV
FRQFOXGHG�DPRQJ�WKHP�LQ�WKH�YDULRXV�ILHOGV�RI�FXOWXUH�

���� 7KH\�ZLOO�HQFRXUDJH�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�LQWHUHVWHG�LQ�WKH�ILHOG�RI
FXOWXUH�WR�SDUWLFLSDWH��WRJHWKHU�ZLWK�6WDWH�LQVWLWXWLRQV��LQ�WKH�HODERUDWLRQ�DQG
LPSOHPHQWDWLRQ�RI�WKHVH�DJUHHPHQWV�DQG�VSHFLILF�SURMHFWV��DV�ZHOO�DV�LQ�WKH�HODERUDWLRQ
RI�SUDFWLFDO�PHDVXUHV�FRQFHUQLQJ�FXOWXUDO�H[FKDQJH�DQG�FR�RSHUDWLRQ�

���� 7KH\�ZLOO�IDYRXU�WKH�HVWDEOLVKPHQW��E\�PXWXDO�DJUHHPHQW��RI�FXOWXUDO�LQVWLWXWHV
RU�FHQWUHV�RI�RWKHU�SDUWLFLSDWLQJ�6WDWHV�RQ�WKHLU�WHUULWRU\���8QKLQGHUHG�DFFHVV�E\�WKH
SXEOLF�WR�VXFK�LQVWLWXWHV�RU�FHQWUHV�DV�ZHOO�DV�WKHLU�QRUPDO�IXQFWLRQLQJ�ZLQ�EH�DVVXUHG�

���� 7KH\�ZLOO�DVVXUH�XQKLQGHUHG�DFFHVV�E\�WKH�SXEOLF�WR�FXOWXUDO�HYHQWV�RUJDQL]HG
RQ�WKHLU�WHUULWRU\�E\�SHUVRQV�RU�LQVWLWXWLRQV�IURP�RWKHU�SDUWLFLSDWLQJ�6WDWHV�DQG�HQVXUH
WKDW�WKH�RUJDQL]HUV�FDQ�XVH�DOO�PHDQV�DYDLODEOH�LQ�WKH�KRVW�FRXQWU\�WR�SXEOLFL]H�VXFK
HYHQWV�

���� 7KH\�ZLOO�IDFLOLWDWH�DQG�HQFRXUDJH�GLUHFW�SHUVRQDO�FRQWDFWV�LQ�WKH�ILHOG�RI
FXOWXUH��RQ�ERWK�DQ�LQGLYLGXDO�DQG�D�FROOHFWLYH�EDVLV��DV�ZHOO�DV�FRQWDFWV�EHWZHHQ
FXOWXUDO�LQVWLWXWLRQV��DVVRFLDWLRQV�RI�FUHDWLYH�DQG�SHUIRUPLQJ�DUWLVWV�DQG�RWKHU
RUJDQL]DWLRQV�LQ�RUGHU�WR�LQFUHDVH�WKH�RSSRUWXQLWLHV�IRU�WKHLU�FLWL]HQV�WR�DFTXDLQW
WKHPVHOYHV�GLUHFWO\�ZLWK�WKH�FUHDWLYH�ZRUN�LQ�DQG�IURP�RWKHU�SDUWLFLSDWLQJ�6WDWHV�

���� 7KH\�ZLOO�HQVXUH�WKH�XQLPSHGHG�FLUFXODWLRQ�RI�ZRUNV�RI�DUW�DQG�RWKHU�FXOWXUDO
REMHFWV��VXEMHFW�RQO\�WR�WKRVH�UHVWULFWLRQV�ZKLFK�DUH�DLPHG�DW�SUHVHUYLQJ�WKHLU�FXOWXUDO
KHULWDJH��DUH�EDVHG�RQ�UHVSHFW�IRU�LQWHOOHFWXDO�DQG�DUWLVWLF�SURSHUW\�ULJKWV�RU�GHULYH
IURP�WKHLU�LQWHUQDWLRQDO�FRPPLWPHQWV�RQ�WKH�FLUFXODWLRQ�RI�FXOWXUDO�SURSHUW\�

���� 7KH\�ZLOO�HQFRXUDJH�FR�RSHUDWLRQ�EHWZHHQ�DQG�MRLQW�DUWLVWLF�HQGHDYRXUV�RI
SHUVRQV�IURP�GLIIHUHQW�SDUWLFLSDWLQJ�6WDWHV�ZKR�DUH�HQJDJHG�LQ�FXOWXUDO�DFWLYLWLHV��DV
DSSURSULDWH��IDFLOLWDWH�VSHFLILF�LQLWLDWLYHV�WR�WKLV�HQG�E\�VXFK�SHUVRQV��LQVWLWXWLRQV�DQG
RUJDQL]DWLRQV�DQG�HQFRXUDJH�WKH�SDUWLFLSDWLRQ�RI�\RXQJ�SHRSOH�LQ�VXFK�LQLWLDWLYHV���,Q
WKLV�FRQWH[W�WKH\�ZLOO�HQFRXUDJH�PHHWLQJV�DQG�V\PSRVLD��H[KLELWLRQV��IHVWLYDOV�DQG
WRXUV�E\�HQVHPEOHV�RU�FRPSDQLHV��DQG�UHVHDUFK�DQG�WUDLQLQJ�SURJUDPPHV�LQ�ZKLFK
SHUVRQV�IURP�WKH�RWKHU�SDUWLFLSDWLQJ�6WDWHV�PD\�DOVR�IUHHO\�WDNH�SDUW�DQG�PDNH�WKHLU
FRQWULEXWLRQ�

���� 7KH�UHSODFHPHQW�RI�SHUVRQV�RU�JURXSV�LQYLWHG�WR�SDUWLFLSDWH�LQ�D�FXOWXUDO
DFWLYLW\�ZLQ�EH�H[FHSWLRQDO�DQG�VXEMHFW�WR�SULRU�DJUHHPHQW�E\�WKH�LQYLWLQJ�SDUW\�

���� 7KH\�ZLOO�HQFRXUDJH�WKH�KROGLQJ�RI�ILOP�ZHHNV�LQFOXGLQJ��DV�DSSURSULDWH�
PHHWLQJV�RI�DUWLVWV�DQG�H[SHUWV�DV�ZHOO�DV�OHFWXUHV�RQ�FLQHPDWRJUDSKLF�DUW��IDFLOLWDWH
DQG�HQFRXUDJH�GLUHFW�FRQWDFWV�EHWZHHQ�ILOP�GLUHFWRUV�DQG�SURGXFHUV�ZLWK�D�YLHZ�WR�FR�
SURGXFLQJ�ILOPV��DQG�HQFRXUDJH�FR�RSHUDWLRQ�LQ�WKH�SURWHFWLRQ�RI�ILOP�PDWHULDO�DQG�WKH
H[FKDQJH�RI�WHFKQLFDO�LQIRUPDWLRQ�DQG�SXEOLFDWLRQV�DERXW�WKH�FLQHPD�

���� 7KH\�ZLOO�H[SORUH�WKH�VFRSH�IRU�FRPSXWHUL]LQJ�ELEOLRJUDSKLHV�DQG�FDWDORJXHV
RI�FXOWXUDO�ZRUNV�DQG�SURGXFWLRQV�LQ�D�VWDQGDUG�IRUP�DQG�GLVVHPLQDWLQJ�WKHP�



��

���� 7KH\�ZLOO�HQFRXUDJH�PXVHXPV�DQG�DUW�JDOOHULHV�WR�GHYHORS�GLUHFW�FRQWDFWV�
LQWHU�DOLD�ZLWK�D�YLHZ�WR�RUJDQL]LQJ�H[KLELWLRQV��LQFOXGLQJ�ORDQV�RI�ZRUNV�RI�DUW��DQG
H[FKDQJLQJ�FDWDORJXHV�

���� 7KH\�ZLOO�UHQHZ�WKHLU�HIIRUWV�WR�JLYH�HIIHFW�WR�WKH�SURYLVLRQV�RI�WKH�)LQDO�$FW
DQG�WKH�0DGULG�&RQFOXGLQJ�'RFXPHQW�UHODWLQJ�WR�OHVV�ZLGHO\�VSRNHQ�ODQJXDJHV���7KH\
ZLOO�DOVR�HQFRXUDJH�LQLWLDWLYHV�DLPHG�DW�LQFUHDVLQJ�WKH�QXPEHU�RI�WUDQVODWLRQV�RI
OLWHUDWXUH�IURP�DQG�LQWR�WKHVH�ODQJXDJHV�DQG�LPSURYLQJ�WKHLU�TXDOLW\��LQ�SDUWLFXODU�E\
WKH�KROGLQJ�RI�ZRUNVKRSV�LQYROYLQJ�WUDQVODWRUV��DXWKRUV�DQG�SXEOLVKHUV��E\�WKH
SXEOLFDWLRQ�RI�GLFWLRQDULHV�DQG��ZKHUH�DSSURSULDWH��E\�WKH�H[FKDQJH�RI�WUDQVODWRUV
WKURXJK�VFKRODUVKLSV�

���� 7KH\�ZLOO�HQVXUH�WKDW�SHUVRQV�EHORQJLQJ�WR�QDWLRQDO�PLQRULWLHV�RU�UHJLRQDO
FXOWXUHV�RQ�WKHLU�WHUULWRULHV�FDQ�PDLQWDLQ�DQG�GHYHORS�WKHLU�RZQ�FXOWXUH�LQ�DOO�LWV
DVSHFWV��LQFOXGLQJ�ODQJXDJH��OLWHUDWXUH�DQG�UHOLJLRQ��DQG�WKDW�WKH\�FDQ�SUHVHUYH�WKHLU
FXOWXUDO�DQG�KLVWRULFDO�PRQXPHQWV�DQG�REMHFWV�

���� 7KH\�KHDUG�DFFRXQWV�RI�WKH�ZRUN�GRQH�DQG�WKH�LGHDV�DGYDQFHG�GXULQJ�WKH
&XOWXUDO�)RUXP�KHOG�LQ�%XGDSHVW�IURP����2FWREHU�WR����1RYHPEHU��������1RWLQJ�WKDW
QR�FRQFOXVLRQV�KDG�EHHQ�DJUHHG�XSRQ�DW�WKH�)RUXP��WKH\�ZHOFRPHG�WKH�IDFW�WKDW�PDQ\
RI�WKH�XVHIXO�LGHDV�DQG�SURSRVDOV�SXW�IRUZDUG�WKHUH�KDG�UHFHLYHG�UHQHZHG
FRQVLGHUDWLRQ�DW�WKH�9LHQQD�)ROORZ�XS�0HHWLQJ�DQG�WKDW�LQVWLWXWLRQV�DQG�RUJDQL]DWLRQV
LQ�WKH�SDUWLFLSDWLQJ�6WDWHV�KDYH�EDVHG�PDQ\�DFWLYLWLHV�RQ�WKHVH�LGHDV���7KH\�H[SUHVVHG
WKHLU�DSSUHFLDWLRQ�RI�WKH�VLJQLILFDQW�FRQWULEXWLRQV�PDGH�WR�WKH�HYHQW�E\�OHDGLQJ
SHUVRQDOLWLHV�LQ�WKH�ILHOG�RI�FXOWXUH��DQG�QRWHG��LQ�WKH�OLJKW�RI�WKH�H[SHULHQFH�JDLQHG�
WKH�LPSRUWDQFH�RI�VHFXULQJ��ERWK�LQVLGH�DQG�RXWVLGH�IXWXUH�PHHWLQJV�RI�WKLV�QDWXUH�
DUUDQJHPHQWV�ZKLFK�ZRXOG�SHUPLW�D�IUHHU�DQG�PRUH�VSRQWDQHRXV�GLVFXVVLRQ�

���� 7DNLQJ�GXO\�LQWR�DFFRXQW�WKH�RULJLQDOLW\�DQG�GLYHUVLW\�RI�WKHLU�UHVSHFWLYH
FXOWXUHV��WKH\�ZLOO�HQFRXUDJH�HIIRUWV�WR�H[SORUH�FRPPRQ�IHDWXUHV�DQG�WR�IRVWHU�JUHDWHU
DZDUHQHVV�RI�WKHLU�FXOWXUDO�KHULWDJH���$FFRUGLQJO\�WKH\�ZLOO�HQFRXUDJH�LQLWLDWLYHV
ZKLFK�PD\�FRQWULEXWH�WR�D�EHWWHU�NQRZOHGJH�RI�WKH�FXOWXUDO�KHULWDJH�RI�WKH�RWKHU
SDUWLFLSDWLQJ�6WDWHV�LQ�DOO�LWV�IRUPV��LQFOXGLQJ�UHJLRQDO�DVSHFWV�DQG�IRON�DUW�

���� 7KH\�DJUHH�WR�FRQYHQH�D�6\PSRVLXP�RQ�WKH�&XOWXUDO�+HULWDJH�RI�WKH�&6&(
SDUWLFLSDWLQJ�6WDWHV���7KH�6\PSRVLXP�ZLOO�WDNH�SODFH�LQ�&UDFRZ�IURP����0D\�WR��
-XQH��������,W�ZLOO�EH�DWWHQGHG�E\�VFKRODUV�DQG�RWKHU�SHUVRQDOLWLHV�IURP�WKH
SDUWLFLSDWLQJ�6WDWHV�ZKR�DUH�HQJDJHG�LQ�FXOWXUDO�DFWLYLWLHV��7KH�DJHQGD��WLPHWDEOH�DQG
RWKHU�RUJDQL]DWLRQDO�PRGDOLWLHV�DUH�VHW�RXW�LQ�$QQH[�,;�

&R�RSHUDWLRQ�DQG�H[FKDQJHV�LQ�WKH�ILHOG�RI�HGXFDWLRQ

���� 7KH\�ZLOO�HQVXUH�DFFHVV�E\�DOO�WR�WKH�YDULRXV�W\SHV�DQG�OHYHOV�RI�HGXFDWLRQ
ZLWKRXW�GLVFULPLQDWLRQ�DV�WR�UDFH��FRORXU��VH[��ODQJXDJH��UHOLJLRQ��SROLWLFDO�RU�RWKHU
RSLQLRQ��QDWLRQDO�RU�VRFLDO�RULJLQ��SURSHUW\��ELUWK�RU�RWKHU�VWDWXV�

���� ,Q�RUGHU�WR�HQFRXUDJH�ZLGHU�FRRSHUDWLRQ�LQ�VFLHQFH�DQG�HGXFDWLRQ��WKH\�ZLOO
IDFLOLWDWH�XQLPSHGHG�FRPPXQLFDWLRQ�EHWZHHQ�XQLYHUVLWLHV�DQG�RWKHU�LQVWLWXWLRQV�RI
KLJKHU�HGXFDWLRQ�DQG�UHVHDUFK���7KH\�ZLOO�DOVR�IDFLOLWDWH�GLUHFW�SHUVRQDO�FRQWDFWV�
LQFOXGLQJ�FRQWDFWV�WKURXJK�WUDYHO��EHWZHHQ�VFKRODUV��VFLHQWLVWV�DQG�RWKHU�SHUVRQV�DFWLYH
LQ�WKHVH�ILHOGV�



��

���� 7KH\�ZLOO�DOVR�HQVXUH�XQLPSHGHG�DFFHVV�E\�VFKRODUV��WHDFKHUV�DQG�VWXGHQWV
IURP�WKH�RWKHU�SDUWLFLSDWLQJ�6WDWHV�WR�RSHQ�LQIRUPDWLRQ�PDWHULDO�DYDLODEOH�LQ�SXEOLF
DUFKLYHV��OLEUDULHV��UHVHDUFK�LQVWLWXWHV�DQG�VLPLODU�ERGLHV�

���� 7KH\�ZLOO�IDFLOLWDWH�H[FKDQJHV�RI�VFKRROFKLOGUHQ�EHWZHHQ�WKHLU�FRXQWULHV�RQ�WKH
EDVLV�RI�ELODWHUDO�DUUDQJHPHQWV��ZKHUH�QHFHVVDU\��LQFOXGLQJ�PHHWLQJ�DQG�VWD\LQJ�ZLWK
IDPLOLHV�RI�WKH�KRVW�FRXQWU\�LQ�WKHLU�KRPHV��ZLWK�WKH�DLP�RI�DFTXDLQWLQJ�VFKRROFKLOGUHQ
ZLWK�OLIH��WUDGLWLRQV�DQG�HGXFDWLRQ�LQ�RWKHU�SDUWLFLSDWLQJ�6WDWHV�

���� 7KH\�ZLOO�HQFRXUDJH�WKHLU�UHOHYDQW�JRYHUQPHQW�DJHQFLHV�RU�HGXFDWLRQDO
LQVWLWXWLRQV�WR�LQFOXGH��DV�DSSURSULDWH��WKH�)LQDO�$FW�DV�D�ZKROH�LQ�WKH�FXUULFXOD�RI
VFKRROV�DQG�XQLYHUVLWLHV�

���� 7KH\�ZLOO�HQVXUH�WKDW�SHUVRQV�EHORQJLQJ�WR�QDWLRQDO�PLQRULWLHV�RU�UHJLRQDO
FXOWXUHV�RQ�WKHLU�WHUULWRULHV�FDQ�JLYH�DQG�UHFHLYH�LQVWUXFWLRQ�RQ�WKHLU�RZQ�FXOWXUH�
LQFOXGLQJ�LQVWUXFWLRQ�WKURXJK�SDUHQWDO�WUDQVPLVVLRQ�RI�ODQJXDJH��UHOLJLRQ�DQG�FXOWXUDO
LGHQWLW\�WR�WKHLU�FKLOGUHQ�

���� 7KH\�ZLOO�HQFRXUDJH�WKHLU�UDGLR�DQG�WHOHYLVLRQ�RUJDQL]DWLRQV�WR�LQIRUP�HDFK
RWKHU�RI�WKH�HGXFDWLRQDO�SURJUDPPHV�WKH\�SURGXFH�DQG�WR�FRQVLGHU�H[FKDQJLQJ�VXFK
SURJUDPPHV�

���� 7KH\�ZLOO�HQFRXUDJH�GLUHFW�FRQWDFWV�DQG�FR�RSHUDWLRQ�EHWZHHQ�UHOHYDQW
JRYHUQPHQWDO�LQVWLWXWLRQV�RU�RUJDQL]DWLRQV�LQ�WKH�ILHOG�RI�HGXFDWLRQ�DQG�VFLHQFH�

���� 7KH\�ZLOO�HQFRXUDJH�IXUWKHU�FRRSHUDWLRQ�DQG�FRQWDFWV�EHWZHHQ�VSHFLDOL]HG
LQVWLWXWLRQV�DQG�H[SHUWV�LQ�WKH�ILHOG�RI�HGXFDWLRQ�DQG�UHKDELOLWDWLRQ�RI�KDQGLFDSSHG
FKLOGUHQ�



��

+80$1�',0(16,21�2)�7+(�&6&(

7KH�SDUWLFLSDWLQJ�6WDWHV�

5HFDOOLQJ�WKH�XQGHUWDNLQJV�HQWHUHG�LQWR�LQ�WKH�)LQDO�$FW�DQG�LQ�RWKHU�&6&(�GRFXPHQWV
FRQFHUQLQJ�UHVSHFW�IRU�DOO�KXPDQ�ULJKWV�DQG�IXQGDPHQWDO�IUHHGRPV��KXPDQ�FRQWDFWV�DQG�RWKHU
LVVXHV�RI�D�UHODWHG�KXPDQLWDULDQ�FKDUDFWHU�

5HFRJQL]LQJ�WKH�QHHG�WR�LPSURYH�WKH�LPSOHPHQWDWLRQ�RI�WKHLU�&6&(�FRPPLWPHQWV�DQG
WKHLU�FR�RSHUDWLRQ�LQ�WKHVH�DUHDV�ZKLFK�DUH�KHUHDIWHU�UHIHUUHG�WR�DV�WKH�KXPDQ�GLPHQVLRQ�RI�WKH
&6&(�

+DYH��RQ�WKH�EDVLV�RI�WKH�SULQFLSOHV�DQG�SURYLVLRQV�RI�WKH�)LQDO�$FW�DQG�RI�RWKHU
UHOHYDQW�&6&(�GRFXPHQWV��GHFLGHG�
�� WR�H[FKDQJH�LQIRUPDWLRQ�DQG�UHVSRQG�WR�UHTXHVWV�IRU�LQIRUPDWLRQ�DQG�WR

UHSUHVHQWDWLRQV�PDGH�WR�WKHP�E\�RWKHU�SDUWLFLSDWLQJ�6WDWHV�RQ�TXHVWLRQV�UHODWLQJ�WR�WKH
KXPDQ�GLPHQVLRQ�RI�WKH�&6&(���6XFK�FRPPXQLFDWLRQV�PD\�EH�IRUZDUGHG�WKURXJK
GLSORPDWLF�FKDQQHOV�RU�EH�DGGUHVVHG�WR�DQ\�DJHQF\�GHVLJQDWHG�IRU�WKHVH�SXUSRVHV�

�� WR�KROG�ELODWHUDO�PHHWLQJV�ZLWK�RWKHU�SDUWLFLSDWLQJ�6WDWHV�WKDW�VR�UHTXHVW��LQ�RUGHU�WR
H[DPLQH�TXHVWLRQV�UHODWLQJ�WR�WKH�KXPDQ�GLPHQVLRQ�RI�WKH�&6&(��LQFOXGLQJ�VLWXDWLRQV
DQG�VSHFLILF�FDVHV��ZLWK�D�YLHZ�WR�UHVROYLQJ�WKHP���7KH�GDWH�DQG�SODFH�RI�VXFK
PHHWLQJV�ZLOO�EH�DUUDQJHG�E\�PXWXDO�DJUHHPHQW�WKURXJK�GLSORPDWLF�FKDQQHOV�

�� WKDW�DQ\�SDUWLFLSDWLQJ�6WDWH�ZKLFK�GHHPV�LW�QHFHVVDU\�PD\�EULQJ�VLWXDWLRQV�DQG�FDVHV�LQ
WKH�KXPDQ�GLPHQVLRQ�RI�WKH�&6&(��LQFOXGLQJ�WKRVH�ZKLFK�KDYH�EHHQ�UDLVHG�LW�WKH
ELODWHUDO�PHHWLQJV�GHVFULEHG�LQ�SDUDJUDSK����WR�WKH�DWWHQWLRQ�RI�RWKHU�SDUWLFLSDWLQJ
6WDWHV�WKURXJK�GLSORPDWLF�FKDQQHOV�

�� WKDW�DQ\�SDUWLFLSDWLQJ�6WDWH�ZKLFK�GHHPV�LW�QHFHVVDU\�PD\�SURYLGH�LQIRUPDWLRQ�RQ�WKH
H[FKDQJHV�RI�LQIRUPDWLRQ�DQG�WKH�UHVSRQVHV�WR�LWV�UHTXHVWV�IRU�LQIRUPDWLRQ�DQG�WR
UHSUHVHQWDWLRQV��SDUDJUDSK����DQG�RQ�WKH�UHVXOWV�RI�WKH�ELODWHUDO�PHHWLQJV���SDUDJUDSK
����LQFOXGLQJ�LQIRUPDWLRQ�FRQFHUQLQJ�VLWXDWLRQV�DQG�VSHFLILF�FDVHV��DW�WKH�PHHWLQJV�RI
WKH�&RQIHUHQFH�RQ�WKH�+XPDQ�'LPHQVLRQ�DV�ZHOO�DV�DW�WKH�PDLQ�&6&(�)ROORZ�XS
0HHWLQJ�
7KH�SDUWLFLSDWLQJ�6WDWHV�GHFLGH�IXUWKHU�WR�FRQYHQH�D�&RQIHUHQFH�RQ�WKH�+XPDQ
'LPHQVLRQ�RI�WKH�&6&(�LQ�RUGHU�WR�DFKLHYH�IXUWKHU�SURJUHVV�FRQFHUQLQJ�UHVSHFW�IRU�DOO
KXPDQ�ULJKWV�DQG�IXQGDPHQWDO�IUHHGRPV��KXPDQ�FRQWDFWV�DQG�RWKHU�LVVXHV�RI�D�UHODWHG
KXPDQLWDULDQ�FKDUDFWHU���7KH�&RQIHUHQFH�ZLOO�KROG�WKUHH�PHHWLQJV�EHIRUH�WKH�QH[W
&6&(�)ROORZ�XS�0HHWLQJ�
7KH�&RQIHUHQFH�ZLOO�
� UHYLHZ��GHYHORSPHQWV��LQ��WKH��KXPDQ��GLPHQVLRQ��RI��WKH��&6&(��LQFOXGLQJ�

WKH��LPSOHPHQWDWLRQ��RI�WKH�UHOHYDQW�&6&(�FRPPLWPHQWV�
� HYDOXDWH�WKH�IXQFWLRQLQJ�RI�WKH�SURFHGXUHV�GHVFULEHG�LQ�SDUDJUDSKV���WR���DQG

GLVFXVV�WKH�LQIRUPDWLRQ�SURYLGHG�DFFRUGLQJ�WR�SDUDJUDSK���
� FRQVLGHU�SUDFWLFDO�SURSRVDOV�IRU�QHZ�PHDVXUHV�DLPHG�DW�LPSURYLQJ�WKH

LPSOHPHQWDWLRQ�RI�WKH�FRPPLWPHQWV�UHODWLQJ�WR�WKH�KXPDQ�GLPHQVLRQ�RI�WKH
&6&(�DQG�HQKDQFLQJ�WKH�HIIHFWLYHQHVV�RI�WKH�SURFHGXUHV�GHVFULEHG�LQ
SDUDJUDSKV���WR���

2Q�WKH�EDVLV�RI�WKHVH�SURSRVDOV��WKH�&RQIHUHQFH�ZLOO�FRQVLGHU�DGRSWLQJ�QHZ�PHDVXUHV�
7KH�ILUVW�0HHWLQJ�RI�WKH�&RQIHUHQFH�ZLOO�EH�KHOG�LQ�3DULV�IURP����0D\�WR����-XQH
�����
7KH�VHFRQG�0HHWLQJ�RI�WKH�&RQIHUHQFH�ZLOO�EH�KHOG�LQ�&RSHQKDJHQ�IURP���WR����-XQH
�����
7KH�WKLUG�0HHWLQJ�RI�WKH�&RQIHUHQFH�ZLOO�EH�KHOG�LQ�0RVFRZ�IURP����6HSWHPEHU�WR��
2FWREHU������
7KH�DJHQGD��WLPHWDEOH�DQG�RWKHU�RUJDQL]DWLRQDO�PRGDOLWLHV�DUH�VHW�RXW�LQ�$QQH[�;�
7KH�QH[W�PDLQ�&6&(�)ROORZ�XS�0HHWLQJ��WR�EH�KHOG�LQ�+HOVLQNL��FRPPHQFLQJ�RQ���



��

0DUFK�������ZLOO�DVVHVV�WKH�IXQFWLRQLQJ�RI�WKH�SURFHGXUHV�VHW�RXW�LQ�SDUDJUDSKV���WR���DERYH
DQG�WKH�SURJUHVV�PDGH�DW�WKH�0HHWLQJV�RI�WKH�&RQIHUHQFH�RQ�WKH�+XPDQ�'LPHQVLRQ�RI�WKH
&6&(���,W�ZLOO�FRQVLGHU�ZD\V�RI�IXUWKHU�VWUHQJWKHQLQJ�DQG�LPSURYLQJ�WKHVH�SURFHGXUHV�DQG
ZLOO�WDNH�DSSURSULDWH�GHFLVLRQV�



��

)2//2:�83�72�7+(�&21)(5(1&(

,Q�FRQIRUPLW\�ZLWK�WKH�UHOHYDQW�SURYLVLRQV�RI�WKH�)LQDO�$FW�DQG�ZLWK�WKHLU�UHVROYH�DQG

FRPPLWPHQW�WR�FRQWLQXH�WKH�PXOWLODWHUDO�SURFHVV�LQLWLDWHG�E\�WKH�&6&(��WKH�SDUWLFLSDWLQJ

6WDWHV�ZLOO�KROG�IXUWKHU�PHHWLQJV�UHJXODUO\�DPRQJ�WKHLU�UHSUHVHQWDWLYHV�

7KH�IRXUWK�PDLQ�)ROORZ�XS�0HHWLQJ�ZLOO�EH�KHOG�LQ�+HOVLQNL��FRPPHQFLQJ�RQ���

0DUFK������

7KH�DJHQGD��ZRUN�SURJUDPPH�DQG�PRGDOLWLHV�RI�WKH�PDLQ�9LHQQD�0HHWLQJ�ZLOO�EH

DSSOLHG�PXWDWLV�PXWDQGLV�WR�WKH�PDLQ�+HOVLQNL�0HHWLQJ��XQOHVV�RWKHU�GHFLVLRQV�RQ�WKHVH

TXHVWLRQV�DUH�WDNHQ�E\�WKH�SUHSDUDWRU\�PHHWLQJ�PHQWLRQHG�EHORZ�

)RU�WKH�SXUSRVH�RI�PDNLQJ�WKH�DGMXVWPHQWV�WR�WKH�DJHQGD��ZRUN�SURJUDPPH�DQG

PRGDOLWLHV�DSSOLHG�DW�WKH�PDLQ�9LHQQD�0HHWLQJ��D�SUHSDUDWRU\�PHHWLQJ�ZLOO�EH�KHOG�LQ

+HOVLQNL��FRPPHQFLQJ�RQ����0DUFK��������,W�LV�XQGHUVWRRG�WKDW�LQ�WKLV�FRQWH[W�DGMXVWPHQWV

FRQFHUQ�WKRVH�LWHPV�UHTXLULQJ�FKDQJH�DV�D�UHVXOW�RI�WKH�FKDQJH�LQ�GDWH�DQG�SODFH��WKH�GUDZLQJ

RI�ORWV��DQG�WKH�PHQWLRQ�RI�WKH�RWKHU�PHHWLQJV�KHOG�LQ�FRQIRUPLW\�ZLWK�WKH�GHFLVLRQV�RI�WKH

9LHQQD�0HHWLQJ��������7KH�GXUDWLRQ�RI�WKH�SUHSDUDWRU\�PHHWLQJ�VKDOO�QRW�H[FHHG�WZR�ZHHNV�

7KH�DJHQGD��ZRUN�SURJUDPPH�DQG�PRGDOLWLHV�IRU�&6&(�IROORZ�XS�PHHWLQJV

PHQWLRQHG�LQ�WKLV�GRFXPHQW�KDYH�EHHQ�SUHSDUHG�E\�WKH�PDLQ�9LHQQD�0HHWLQJ���7KH�UHVXOWV�RI

WKHVH�PHHWLQJV�ZLOO�EH�WDNHQ�LQWR�DFFRXQW��DV�DSSURSULDWH��DW�WKH�PDLQ�+HOVLQNL�0HHWLQJ�

$OO�WKH�PHHWLQJV�UHIHUUHG�WR�LQ�WKLV�&KDSWHU�ZLOO�EH�KHOG�LQ�FRQIRUPLW\�ZLWK�3DUDJUDSK

��RI�WKH�&KDSWHU�RQ��)ROORZ�XS�WR�WKH�&RQIHUHQFH
�RI�WKH�)LQDO�$FW�

7KH�SDUWLFLSDWLQJ�6WDWHV�H[DPLQHG�WKH�VFRSH�IRU�UDWLRQDOL]LQJ�WKH�PRGDOLWLHV�IRU�IXWXUH

&6&(�IROORZ�XS�PHHWLQJV��IRU�HQKDQFLQJ�WKHLU�HIIHFWLYHQHVV�DQG�IRU�HQVXULQJ

WKH�EHVW�SRVVLEOH�XVH�RI�UHVRXUFHV���,Q�WKH�OLJKW�RI�WKHLU�H[DPLQDWLRQ�DQG�LQ

FRQQHFWLRQ�ZLWK�WKH�VWHSV�WDNHQ�DW�WKH�PDLQ�9LHQQD�0HHWLQJ��LQFOXGLQJ�WKH

GUDZLQJ�XS�RI�PDQGDWHV�DQQH[HG�WR�WKLV�GRFXPHQW��WKH\�GHFLGHG�

� WR�GLVSHQVH�ZLWK�SUHSDUDWRU\�PHHWLQJV�XQOHVV�RWKHUZLVH�DJUHHG�

� EHDULQJ�LQ�PLQG�WKH�SXUSRVH�RI�WKH�PHHWLQJ��WR�OLPLW�WKH�QXPEHU�RI�VXEVLGLDU\

ZRUNLQJ�ERGLHV�PHHWLQJ�VLPXOWDQHRXVO\�WR�WKH�ORZHVW�SRVVLEOH�

� WR�OLPLW�WKH�GXUDWLRQ�RI�PHHWLQJV��XQOHVV�RWKHUZLVH�DJUHHG��WR�D�SHULRG�QRW

H[FHHGLQJ�IRXU�ZHHNV�

� LQ�WKH�FDVH�RI�PHHWLQJV�WR�ZKLFK�QRQ�JRYHUQPHQWDO�SDUWLFLSDQWV�DUH�LQYLWHG�WR

FRQWULEXWH��WR�PDNH�PD[LPXP�XVH�RI�WKH�SRVVLELOLW\�RI�KDYLQJ�LQIRUPDO

PHHWLQJV�LQ�RUGHU�WR�DOORZ�IRU�D�PRUH�VSRQWDQHRXV�GLVFXVVLRQ�

� WR�REVHUYH�WR�WKH�VDPH�H[WHQW�DV�WKH�KRVW�FRXQWU\�LWV�QDWLRQDO�GD\�



��

7KH�PDLQ�+HOVLQNL�0HHWLQJ�ZLOO�UHYLHZ�WKHVH�DUUDQJHPHQWV�DQG�RWKHU�PRGDOLWLHV�LQ�WKH

OLJKW�RI�H[SHULHQFH��ZLWK�D�YLHZ�WR�PDNLQJ�DQ\�LPSURYHPHQWV�ZKLFK�PD\�EH�QHFHVVDU\�

7KH�*RYHUQPHQW�RI�$XVWULD�LV�UHTXHVWHG�WR�WUDQVPLW�WKH�SUHVHQW�GRFXPHQW�WR�WKH

6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV��WR�WKH�'LUHFWRU�*HQHUDO�RI�81(6&2�DQG�WR�WKH

([HFXWLYH�6HFUHWDU\�RI�WKH�8QLWHG�1DWLRQV�(FRQRPLF�&RPPLVVLRQ�IRU�(XURSH�DQG�WR�RWKHU

LQWHUQDWLRQDO�RUJDQL]DWLRQV�PHQWLRQHG�LQ�WKLV�GRFXPHQW���7KH�*RYHUQPHQW�RI�$XVWULD�LV�DOVR

UHTXHVWHG�WR�WUDQVPLW�WKH�SUHVHQW�GRFXPHQW�WR�WKH�*RYHUQPHQWV�RI�WKH�QRQ�SDUWLFLSDWLQJ

0HGLWHUUDQHDQ�6WDWHV�

7KH�WH[W�RI�WKLV�GRFXPHQW�ZLOO�EH�SXEOLVKHG�LQ�HDFK�SDUWLFLSDWLQJ�6WDWH��ZKLFK�ZLOO

GLVVHPLQDWH�LW�DQG�PDNH�LW�NQRZQ�DV�ZLGHO\�DV�SRVVLEOH�

7KH�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�H[SUHVV�WKHLU�SURIRXQG�JUDWLWXGH�WR�WKH

SHRSOH�DQG�*RYHUQPHQW�RI�$XVWULD�IRU�WKH�H[FHOOHQW�RUJDQL]DWLRQ�RI�WKH�9LHQQD�0HHWLQJ�DQG

WKH�ZDUP�KRVSLWDOLW\�H[WHQGHG�WR�WKH�GHOHJDWLRQV�ZKLFK�SDUWLFLSDWHG�LQ�WKH�0HHWLQJ�

9LHQQD���������-DQXDU\�������
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$*(1'$��7,0(7$%/(�$1'�27+(5�25*$1,=$7,21$/�02'$/,7,(6
2)�7+(�0((7,1*�2)�(;3(576�21�3($&()8/�6(77/(0(17�2)�',6387(6

,���$*(1'$

�� )RUPDO�RSHQLQJ�RI�WKH�0HHWLQJ���$GGUHVV�E\�D�UHSUHVHQWDWLYH�RI�WKH�KRVW�FRXQWU\�
�� *HQHUDO�H[FKDQJH�RI�YLHZV�
�� ([DPLQDWLRQ�RI�SURSRVDOV�VXEPLWWHG�
�� 3UHSDUDWLRQ�DQG�DGRSWLRQ�RI�WKH�UHSRUW�RI�WKH�0HHWLQJ�
�� )RUPDO�FORVXUH�RI�WKH�0HHWLQJ�

,,� 7,0(7$%/(�$1'�27+(5�25*$1,=$7,21$/�02'$/,7,(6

�� 7KH�0HHWLQJ�ZLOO�RSHQ�RQ�7XHVGD\�����-DQXDU\������DW�������D�P���LQ�9DOOHWWD���,W�ZLOO
FORVH�QRW�ODWHU�WKDQ�)ULGD\����)HEUXDU\������

�� 3DUWLFLSDQWV�PD\�FLUFXODWH�ZULWWHQ�SURSRVDOV�RU�RWKHU�FRQWULEXWLRQV�SULRU�WR�WKH
0HHWLQJ�WKURXJK�GLSORPDWLF�FKDQQHOV�RU�WKURXJK�WKH�([HFXWLYH�6HFUHWDU\�WR�DOO�RWKHU
SDUWLFLSDWLQJ�6WDWHV�LQ�RUGHU�WR�DOORZ�IRU�D�WKRURXJK�SUHSDUDWLRQ�RI�WKH�0HHWLQJ�

�� 7KH�WLPHWDEOH�RI�WKH�0HHWLQJ�ZLQ�EH�WKH�IROORZLQJ�
� IURP�7XHVGD\�����-DQXDU\�WR�7KXUVGD\�����-DQXDU\�������WKH�0HHWLQJ�ZLOO�GHDO

ZLWK�$JHQGD�LWHP���
� IURP�)ULGD\�����-DQXDU\�WR�)ULGD\����)HEUXDU\�������WKH�0HHWLQJ�ZLOO�GHDO�ZLWK

$JHQGD�LWHPV������DQG���
�� 7KH�&KDLU�DW�WKH�RSHQLQJ�DQG�FORVLQJ�PHHWLQJV�ZLOO�EH�WDNHQ�E\�D�UHSUHVHQWDWLYH�RI�WKH

KRVW�FRXQWU\���$IWHU�WKH�RSHQLQJ�PHHWLQJ��WKH�&KDLU�ZLOO�EH�WDNHQ�LQ�GDLO\�URWDWLRQ��LQ
)UHQFK�DOSKDEHWLFDO�RUGHU��VWDUWLQJ�ZLWK�D�UHSUHVHQWDWLYH�RI�,WDO\�

�� ,Q�FRQIRUPLW\�ZLWK�SDUDJUDSK����RI�WKH�)LQDO�5HFRPPHQGDWLRQV�RI�WKH�+HOVLQNL
&RQVXOWDWLRQV��WKH�*RYHUQPHQW�RI�0DOWD�ZLOO�GHVLJQDWH�DQ�([HFXWLYH�6HFUHWDU\���7KLV
GHVLJQDWLRQ�ZLOO�EH�VXEMHFW�WR�DSSURYDO�E\�WKH�SDUWLFLSDWLQJ�6WDWHV�

�� 7KH�RWKHU�UXOHV�RI�SURFHGXUH��WKH�ZRUNLQJ�PHWKRGV�DQG�WKH�VFDOH�RI�GLVWULEXWLRQ�RI�WKH
H[SHQVHV�RI�WKH�&6&(�ZLOO��PXWDWLV�PXWDQGLV��EH�DSSOLHG�WR�WKH�0HHWLQJ�
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���-DQXDU\�WR���)HEUXDU\�����
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)ULGD\
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��)HEUXDU\
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7KXUVGD\
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��)HEUXDU\
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��

$11(;�,,

&+$,50$1
6�67$7(0(17

1(*27,$7,216�21�&21),'(1&(��$1'�6(&85,7<�%8,/',1*�0($685(6

:LWK�UHIHUHQFH�WR�WKH�SURYLVLRQ�WKDW�WKH�GHFLVLRQV�RI�WKH�3UHSDUDWRU\�0HHWLQJ�KHOG�LQ
+HOVLQNL�IURP����2FWREHU�WR����1RYHPEHU������ZLOO�EH�DSSOLHG�PXWDWLV�PXWDQGLV�WR�WKH
1HJRWLDWLRQV�RQ�&RQILGHQFH��DQG�6HFXULW\�EXLOGLQJ�0HDVXUHV��ZKLFK�ZLOO�WDNH�SODFH
DFFRUGLQJ�WR�WKH�UHOHYDQW�SURYLVLRQV�RI�WKH�VXEFKDSWHU��&RQILGHQFH��DQG�6HFXULW\�EXLOGLQJ
0HDVXUHV�DQG�FHUWDLQ�$VSHFWV�RI�6HFXULW\�DQG�'LVDUPDPHQW�LQ�(XURSH���LW�LV�XQGHUVWRRG�WKDW

� WKH�PHHWLQJV�RI�WKH�3OHQDU\�GXULQJ�WKH�ILUVW�WZR�ZHHNV�ZLOO�EH�KHOG�DFFRUGLQJ
WR�WKH�ZRUN�SURJUDPPH�DWWDFKHG�WR�WKLV�VWDWHPHQW���7KH�ILUVW�3OHQDU\�ZLOO�EH
KHOG�RQ���0DUFK������DW�������D�P��7KH�ILUVW�VHVVLRQ�ZLOO�HQG�RQ����0DUFK
�����

� VXEVHTXHQW�ZRUN�SURJUDPPHV�ZLQ�EH�DGRSWHG�E\�WKH�3OHQDU\�
� LQ�FRQIRUPLW\�ZLWK�WKH�UXOHV�RI�SURFHGXUH��WKH�*RYHUQPHQW�RI�$XVWULD�ZLOO

GHVLJQDWH�DQ�([HFXWLYH�6HFUHWDU\��WKH�GHVLJQDWLRQ�EHLQJ�VXEMHFW�WR�DSSURYDO�E\
WKH�SDUWLFLSDWLQJ�6WDWHV�

� WKH�&KDLU�DW�WKH�ILUVW�3OHQDU\�PHHWLQJ�ZLOO�EH�WDNHQ�E\�WKH�UHSUHVHQWDWLYH�RI�WKH
KRVW�FRXQWU\�DQG�WKHUHDIWHU�LQ�GDLO\�URWDWLRQ��LQ�)UHQFK�DOSKDEHWLFDO�RUGHU�
VWDUWLQJ�ZLWK�WKH�UHSUHVHQWDWLYH�RI�*UHHFH�

7KLV�VWDWHPHQW�ZLOO�EH�DQ�$QQH[�WR�WKH�&RQFOXGLQJ�'RFXPHQW�RI�WKH�9LHQQD�0HHWLQJ
DQG�ZLOO�EH�SXEOLVKHG�ZLWK�LW�
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IRU�WKH�SHULRG����²����0DUFK�����
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��0DUFK
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:HGQHVGD\
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)ULGD\
���0DUFK
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�QG�:((. 0RQGD\
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���0DUFK

7KXUVGD\
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1(*27,$7,21�21�&219(17,21$/�$50('�)25&(6�,1�(8523(

,W�LV�XQGHUVWRRG�WKDW�WKH�IROORZLQJ�PDQGDWH�KDV�EHHQ�DJUHHG�E\�WKH�6WDWHV�SDUWLFLSDWLQJ
LQ�WKH�IXWXUH�1HJRWLDWLRQ�RQ�&RQYHQWLRQDO�$UPHG�)RUFHV�LQ�(XURSH�

�0$1'$7(�)25�1(*27,$7,21�21�&219(17,21$/�$50('�)25&(6

,1�(8523(

7KH� UHSUHVHQWDWLYHV�RI�%HOJLXP��%XOJDULD��&DQDGD��&]HFKRVORYDNLD��'HQPDUN��)UDQFH�
WKH�*HUPDQ�'HPRFUDWLF�5HSXEOLF��WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\��*UHHFH��+XQJDU\��,FHODQG�
,WDO\��/X[HPERXUJ�� WKH�1HWKHUODQGV��1RUZD\�� 3RODQG�� 3RUWXJDO��5RPDQLD�� 6SDLQ�� 7XUNH\�� WKH
8QLRQ� RI�6RYLHW� 6RFLDOLVW�5HSXEOLFV�� WKH�8QLWHG�.LQJGRP� DQG� WKH�8QLWHG� 6WDWHV� RI�$PHULFD
KHOG�FRQVXOWDWLRQV�LQ�9LHQQD�IURP����)HEUXDU\������WR����-DQXDU\������

7KHVH�6WDWHV�
&RQVFLRXV� RI� WKH� FRPPRQ� UHVSRQVLELOLW\� ZKLFK� WKH\� DOO� KDYH� IRU� VHHNLQJ� WR� DFKLHYH

JUHDWHU�VWDELOLW\�DQG�VHFXULW\�LQ�(XURSH�
$FNQRZOHGJH�WKDW�LW�LV�WKHLU�DUPHG�IRUFHV�ZKLFK�EHDU�PRVW�LPPHGLDWHO\�RQ�WKH�HVVHQWLDO

VHFXULW\�UHODWLRQVKLS�LQ�(XURSH��LQ�SDUWLFXODU�DV�WKH\�DUH�VLJQDWRULHV�RI�WKH�7UHDWLHV�RI�%UXVVHOV
�������� :DVKLQJWRQ� ������� RU� :DUVDZ� �������� DQG� DFFRUGLQJO\� DUH� PHPEHUV� RI� WKH� 1RUWK
$WODQWLF�$OOLDQFH�RU�SDUWLHV�WR�WKH�:DUVDZ�7UHDW\�

5HFDOOLQJ�WKDW�WKH\�DUH�DOO�SDUWLFLSDQWV�LQ�WKH�&6&(�SURFHVV�
5HFDOOLQJ�WKDW��DV�UHDIILUPHG�LQ�WKH�+HOVLQNL�)LQDO�$FW��WKH\�KDYH�WKH�ULJKW�WR�EHORQJ�RU

QRW�WR�EHORQJ�WR�LQWHUQDWLRQDO�RUJDQL]DWLRQV��WR�EH�RU�QRW�WR�EH�D�SDUW\�WR�ELODWHUDO�RU�PXOWLODWHUDO
WUHDWLHV�LQFOXGLQJ�WKH�ULJKW�WR�EH�RU�QRW�WR�EH�D�SDUW\�WR�WUHDWLHV�RI�DOOLDQFH�

'HWHUPLQHG� WKDW� D�1HJRWLDWLRQ�RQ�&RQYHQWLRQDO�$UPHG�)RUFHV� LQ�(XURSH� VKRXOG� WDNH
SODFH�LQ�WKH�IUDPHZRUN�RI�WKH�&6&(�SURFHVV�

5HDIILUPLQJ� DOVR� WKDW� WKH\� SDUWLFLSDWH� LQ� QHJRWLDWLRQV� DV� VRYHUHLJQ� DQG� LQGHSHQGHQW
6WDWHV�DQG�RQ�WKH�EDVLV�RI�IXOO�HTXDOLW\�

+DYH�DJUHHG�RQ�WKH�IROORZLQJ�SURYLVLRQV�

3DUWLFLSDQWV

7KH� SDUWLFLSDQWV� LQ� WKLV� QHJRWLDWLRQ� VKDOO� EH� WKH� ��� DERYH�OLVWHG� 6WDWHV� KHUHLQDIWHU
UHIHUUHG�WR�DV��WKH�SDUWLFLSDQWV��



��

2EMHFWLYHV�DQG�0HWKRGV

7KH�REMHFWLYHV�RI�WKH�QHJRWLDWLRQ�VKDOO�EH�WR�VWUHQJKWHQ�VWDELOLW\�DQG�VHFXULW\�LQ�(XURSH
WKURXJK�WKH�HVWDEOLVKPHQW�RI�D�VWDEOH�DQG�VHFXUH�EDODQFH�RI�FRQYHQWLRQDO�DUPHG�IRUFHV��ZKLFK
LQFOXGH�FRQYHQWLRQDO�DUPDPHQWV�DQG�HTXLSPHQW��DW� ORZHU�OHYHOV�� WKH�HOLPLQDWLRQ�RI�GLVSDULWLHV
SUHMXGLFLDO�WR�VWDELOLW\�DQG�VHFXULW\��DQG�WKH�HOLPLQDWLRQ��DV�D�PDWWHU�RI�SULRULW\��RI�WKH�FDSDELOLW\
IRU� ODXQFKLQJ� VXUSULVH� DWWDFN� DQG� IRU� LQLWLDWLQJ� ODUJH�VFDOH� RIIHQVLYH� DFWLRQ�� � (DFK� DQG� HYHU\
SDUWLFLSDQW�XQGHUWDNHV�WR�FRQWULEXWH�WR�WKH�DWWDLQPHQW�RI�WKHVH�REMHFWLYHV�

BBBBBBBBBBBBBBBBB

 &RQYHQWLRQDO�$UPHG�)RUFHV�LQFOXGH�FRQYHQWLRQDO�DUPDPHQWV�DQG�HTXLSPHQW�
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7KHVH�REMHFWLYHV�VKDOO�EH�DFKLHYHG�E\�WKH�DSSOLFDWLRQ�RI�PLOLWDULO\�VLJQLILFDQW�PHDVXUHV
VXFK�DV�UHGXFWLRQV��OLPLWDWLRQV��UHGHSOR\PHQW�SURYLVLRQV��HTXDO�FHLOLQJV��DQG�UHODWHG�PHDVXUHV�
DPRQJ�RWKHUV�

,Q�RUGHU�WR�DFKLHYH�WKH�DERYH�REMHFWLYHV��PHDVXUHV�VKRXOG�EH�SXUVXHG�IRU�WKH�ZKROH�DUHD
RI�DSSOLFDWLRQ�ZLWK�SURYLVLRQV��LI�DQG�ZKHUH�DSSURSULDWH��IRU�UHJLRQDO�GLIIHUHQWLDWLRQ�WR�UHGUHVV
GLVSDULWLHV�ZLWKLQ�WKH�DUHD�RI�DSSOLFDWLRQ�DQG�LQ�D�ZD\�ZKLFK�SUHFOXGHV�FLUFXPYHQWLRQ�

7KH� SURFHVV� RI� VWUHQJWKHQLQJ� VWDELOLW\� DQG� VHFXULW\� VKRXOG� SURFHHG� VWHS�E\�VWHS�� LQ� D
PDQQHU�ZKLFK�ZLOO�HQVXUH�WKDW�WKH�VHFXULW\�RI�HDFK�SDUWLFLSDQW�LV�QRW�DIIHFWHG�DGYHUVHO\�DW�DQ\
VWDJH�

6FRSH�DQG�$UHV�RI�$SSOLFDWLRQ

7KH� VXEMHFW� RI� WKH� QHJRWLDWLRQ� VKDOO� EH� WKH� FRQYHQWLRQDO� DUPHG� IRUFHV��ZKLFK� LQFOXGH
FRQYHQWLRQDO�DUPDPHQWV�DQG�HTXLSPHQW��RI�WKH�SDUWLFLSDQWV�EDVHG�RQ�ODQG�ZLWKLQ�WKH�WHUULWRU\�RI
WKH�SDUWLFLSDQWV�LQ�(XURSH�IURP�WKH�$WODQWLF�WR�WKH�8UDOV�

7KH�H[LVWHQFH�RI�PXOWLSOH�FDSDELOLWLHV�ZLOO�QRW�EH�D�FULWHULRQ�IRU�PRGLI\LQJ�WKH�VFRSH�RI
WKH�QHJRWLDWLRQ�

� 1R�FRQYHQWLRQDO�DUPDPHQWV�RU�HTXLSPHQW�ZLOO�EH�H[FOXGHG�IURP�WKH�VXEMHFW�RI
WKH� QHJRWLDWLRQ� EHFDXVH� WKH\� PD\� KDYH� RWKHU� FDSDELOLWLHV� LQ� DGGLWLRQ� WR
FRQYHQWLRQDO�RQHV�� �6XFK�DUPDPHQWV�RU�HTXLSPHQW�ZLOO�QRW�EH�VLQJOHG�RXW� LQ�D
VHSDUDWH�FDWHJRU\�

� 1XFOHDU�ZHDSRQV�ZLOO�QRW�EH�D�VXEMHFW�RI�WKLV�QHJRWLDWLRQ�
3DUWLFXODU� HPSKDVLV� ZLOO� LQLWLDOO\� EH� SODFHG� RQ� WKRVH� IRUFHV� GLUHFWO\� UHODWHG� WR� WKH

DFKLHYHPHQW�RI�WKH�REMHFWLYHV�RI�WKH�QHJRWLDWLRQ�VHW�RXW�DERYH�
1DYDO�IRUFHV�DQG�FKHPLFDO�ZHDSRQV�ZLOO�QRW�EH�DGGUHVVHG�
7KH�DUHD�RI�DSSOLFDWLRQ
�VKDOO�EH� WKH� � HQWLUH� � ODQG� � WHUULWRU\� �RI� � WKH� �SDUWLFLSDQWV� � LQ�

(XURSH��IURP��WKH�$WODQWLF�WR�WKH�8UDOV��ZKLFK�LQFOXGHV��DOO��WKH��(XURSHDQ��LVODQG��WHUULWRULHV��RI�
WKH��SDUWLFLSDQWV���,Q��WKH�FDVH�RI�WKH�6RYLHW��8QLRQ��WKH��DUHD��RI��DSSOLFDWLRQ��LQFOXGHV��DOO��WKH�
WHUULWRU\��O\LQJ��ZHVW��RI��WKH��8UDO�5LYHU�DQG�WKH�&DVSLDQ�6HD���,Q�WKH�FDVH�RI�7XUNH\�WKH�DUHD�RI
DSSOLFDWLRQ� LQFOXGHV� WKH� WHUULWRU\�RI�7XUNH\�QRUWK�DQG�ZHVW�RI� WKH� IROORZLQJ�ILQH�� WKH�SRLQW�RI
LQWHUVHFWLRQ� RI� WKH� ERUGHU� ZLWK� WKH� ��WK� SDUDOOHO�� 0XUDGL\H�� 3DWQRV�� .DUD\D]L�� 7HNPDQ�
.HPDOL\H��)HNH��&H\KDQ��'RJDQNHQW��*R]QH�DQG�WKHQFH�WR�WKH�VHD�

([FKDQJH�RI�,QIRUPDWLRQ�DQG�9HULILFDWLRQ

&RPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�DQ\�DJUHHPHQW�VKDOO�EH�YHULILHG�WKURXJK�DQ�HIIHFWLYH
DQG�VWULFW�YHULILFDWLRQ�UHJLPH�ZKLFK��DPRQJ�RWKHU� WKLQJV��ZLOO� LQFOXGH�RQ�VLWH� LQVSHFWLRQV�DV�D
PDWWHU�RI�ULJKW�DQG�H[FKDQJHV�RI�LQIRUPDWLRQ�

,QIRUPDWLRQ� VKDOO� EH� H[FKDQJHG� LQ� VXIILFLHQW� GHWDLO� VR� DV� WR� DOORZ� D� PHDQLQJIXO
FRPSDULVRQ�RI�WKH�FDSDELOLWLHV�RI�WKH�IRUFHV�LQYROYHG�� � ,QIRUPDWLRQ�VKDOO�DOVR�EH�H[FKDQJHG�LQ
VXIILFLHQW�GHWDLO�VR�DV�WR�SURYLGH�D�EDVLV�IRU�WKH�YHULILFDWLRQ�RI�FRPSOLDQFH�

7KH�VSHFLILF�PRGDOLWLHV�IRU�YHULILFDWLRQ�DQG�WKH�H[FKDQJH�RI�LQIRUPDWLRQ��LQFOXGLQJ�WKH
GHJUHH� RI� GHWDLO� RI� WKH� LQIRUPDWLRQ� DQG� WKH� RUGHU� RI� LWV� H[FKDQJH�� VKDOO� EH� DJUHHG� DW� WKH
QHJRWLDWLRQ�SURSHU�
BBBBBBBBBBBBBBBBBBBBB

 7KH�SDUWLFLSDQWV�ZLOO�EH�JXLGHG�E\�WKH�ODQJXDJH�RQ�QRQ�FLUFXPYHQWLRQ�DV�VHW�RXW�LQ�WKH
VHFWLRQ��RQ�� 2EMHFWLYHV�DQG�0HWKRGV�



��

3URFHGXUHV�DQG�2WKHU�$UUDQJHPHQWV

7KH� SURFHGXUHV� IRU� WKH� QHJRWLDWLRQ�� LQFOXGLQJ� WKH� DJHQGD�� ZRUN� SURJUDPPH� DQG
WLPHWDEOH��ZRUNLQJ�PHWKRGV��ILQDQFLDO�LVVXHV�DQG�RWKHU�RUJDQLVDWLRQDO�PRGDOLWLHV��DV�DJUHHG�E\
WKH�SDUWLFLSDQWV�WKHPVHOYHV��DUH�VHW�RXW�LQ�$QQH[���RI�WKLV�PDQGDWH���7KH\�FDQ�EH�FKDQJHG�RQO\
E\�FRQVHQVXV�RI�WKH�SDUWLFLSDQWV�
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7KH�SDUWLFLSDQWV�GHFLGHG�WR�WDNH�SDUW�LQ�PHHWLQJV�RI�WKH�6WDWHV�VLJQDWRULHV�RI�WKH�+HOVLQNL
)LQDO�$FW�WR�EH�KHOG�DW�OHDVW�WZLFH�GXULQJ�HDFK�URXQG�RI�WKH�1HJRWLDWLRQ�RQ�&RQYHQWLRQDO�$UPHG
)RUFHV�LQ�(XURSH�LQ�RUGHU�WR�H[FKDQJH�YLHZV�DQG�VXEVWDQWLYH�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�FRXUVH�RI
WKH�1HJRWLDWLRQ�RQ�&RQYHQWLRQDO�$UPHG�)RUFHV�LQ�(XURSH���'HWDLOHG�PRGDOLWLHV�IRU�WKHVH�PHHWLQJV
DUH�FRQWDLQHG�LQ�$QQH[���WR�WKLV�PDQGDWH�

7KH�SDUWLFLSDQWV�ZLOO�WDNH�LQWR�FRQVLGHUDWLRQ�WKH�YLHZV�H[SUHVVHG�LQ�VXFK�PHHWLQJV�E\�RWKHU
&6&(�SDUWLFLSDWLQJ�6WDWHV�FRQFHUQLQJ�WKHLU�RZQ�VHFXULW\�

3DUWLFLSDQWV�ZLOO�DOVR�SURYLGH�LQIRUPDWLRQ�ELODWHUDOO\�
7KH�SDUWLFLSDQWV�XQGHUWDNH�WR�LQIRUP�WKH�QH[W�&6&(�)ROORZ�XS�0HHWLQJ�RI�WKHLU�ZRUN�DQG

SRVVLEOH�UHVXOWV�DQG�WR�H[FKDQJH�YLHZV��DW�WKDW�PHHWLQJ��ZLWK�WKH�RWKHU�&6&(�SDUWLFLSDWLQJ�6WDWHV�RQ
SURJUHVV�DFKLHYHG�LQ�WKH�QHJRWLDWLRQ�

7KH�SDUWLFLSDQWV�IRUHVHH�WKDW��LQ�WKH�OLJKW�RI�FLUFXPVWDQFHV�DW�WKH�WLPH��WKH\�ZLOO�SURYLGH�LQ
WKHLU�WLPHWDEOH�IRU�D�WHPSRUDU\�VXVSHQVLRQ�WR�SHUPLW�WKLV�H[FKDQJH�RI�YLHZV���7KH�DSSURSULDWH�WLPH
DQG�GXUDWLRQ�RI�WKLV�VXVSHQVLRQ�LV�WKHLU�VROH�UHVSRQVLELOLW\�

$Q\�PRGLILFDWLRQ�RI�WKLV�PDQGDWH�LV�WKH�VROH�UHVSRQVLELOLW\�RI�WKH�SDUWLFLSDQWV��ZKHWKHU�WKH\
PRGLI\�LW�WKHPVHOYHV�RU�FRQFXU�LQ�LWV�PRGLILFDWLRQ�DW�D�IXWXUH�&6&(�)ROORZ�XS�0HHWLQJ�

7KH�UHVXOWV�RI�WKH�QHJRWLDWLRQ�ZLOO�EH�GHWHUPLQHG�RQO\�E\�WKH�SDUWLFLSDQWV�

&KDUDFWHU�RI�$JUHHPHQWV

$JUHHPHQWV�UHDFKHG�VKDOO�EH�LQWHUQDWLRQDOO\�ELQGLQJ���0RGDOLWLHV�IRU�WKHLU�HQWU\�LQWR�IRUFH
ZLOO�EH�GHFLGHG�DW�WKH�QHJRWLDWLRQ�

9HQXH

7KH�QHJRWLDWLRQ�VKDOO�FRPPHQFH�LQ�9LHQQD�QR�ODWHU�WKDQ�LQ�WKH�VHYHQWK�ZHHN�IROORZLQJ�WKH
FORVXUH�RI�WKH�9LHQQD�&6&(�0HHWLQJ�


�
�


7KH�UHSUHVHQWDWLYHV�RI�WKH����SDUWLFLSDQWV��ZKRVH�LQLWLDOV�DSSHDU�EHORZ��KDYH�FRQFOXGHG�WKH
IRUHJRLQJ�PDQGDWH��ZKLFK�LV�HTXDOO\�DXWKHQWLF�LQ�WKH�(QJOLVK��)UHQFK��*HUPDQ��,WDOLDQ��5XVVLDQ�DQG
6SDQLVK�ODQJXDJHV�

7KH�UHSUHVHQWDWLYHV��UHFDOOLQJ�WKH�FRPPLWPHQW�RI�WKHLU�6WDWHV�WR�WKH�DFKLHYHPHQW�RI�D
EDODQFHG�RXWFRPH�DW�WKH�9LHQQD�&6&(�0HHWLQJ��KDYH�GHFLGHG�WR�WUDQVPLW�LW�WR�WKDW�0HHWLQJ�ZLWK
WKH�UHFRPPHQGDWLRQ�WKDW�LW�EH�DWWDFKHG�WR�LWV�&RQFOXGLQJ�'RFXPHQW�

3DODLV�/LHFKWHQVWHLQ
9LHQQD��$XVWULD�
WKH���WK�GD\�RI�-DQXDU\�����

+HUH�DSSHDU�WKH�LQLWLDOV�RI�WKH�UHSUHVHQWDWLYHV�RI�%HOJLXP��%XOJDULD��&DQDGD�
&]HFKRVORYDNLD��'HQPDUN��)UDQFH��WKH�*HUPDQ�'HPRFUDWLF�5HSXEOLF��WKH�)HGHUDO�5HSXEOLF�RI
*HUPDQ\��*UHHFH��+XQJDU\��,FHODQG��,WDO\��/X[HPERXUJ��WKH�1HWKHUODQGV��1RUZD\��3RODQG�
3RUWXJDO��5RPDQLD��6SDLQ��7XUNH\��WKH�8QLRQ�RI�6RYLHW�6RFLDOLVW�5HSXEOLFV��WKH�8QLWHG�.LQJGRP
DQG�WKH�8QLWHG�6WDWHV�RI�$PHULFD�
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352&('85(6�)25�7+(�1(*27,$7,21�21�&219(17,21$/�$50('
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7KH�UHSUHVHQWDWLYHV�RI�WKH����6WDWHV�OLVWHG�LQ�WKH�PDQGDWH��KHUHLQDIWHU�UHIHUUHG�WR�DV
�WKH�SDUWLFLSDQWV���KHOG�FRQVXOWDWLRQV�LQ�9LHQQD�IURP����)HEUXDU\������WR����-DQXDU\������
DQG�DJUHHG�RQ�WKH�IROORZLQJ�SURFHGXUDO�DUUDQJHPHQWV�IRU�WKH�FRQGXFW�RI�WKH�1HJRWLDWLRQ�RQ
&RQYHQWLRQDO�$UPHG�)RUFHV�LQ�(XURSH�

7KHVH�SURFHGXUDO�DUUDQJHPHQWV�KDYH�EHHQ�DGRSWHG�E\�WKH�FRQVHQVXV�RI�WKH
SDUWLFLSDQWV���7KH\�FDQ�EH�FKDQJHG�RQO\�E\�FRQVHQVXV�RI�WKH�SDUWLFLSDQWV�

,���$JHQGD

�� )RUPDO�RSHQLQJ�
�� 1HJRWLDWLRQV��LQFOXGLQJ�SUHVHQWDWLRQ�RI�SURSRVDOV�E\�WKH�SDUWLFLSDQWV�

HODERUDWLRQ�RI�PHDVXUHV�DQG�SURFHGXUHV�IRU�WKHLU�LPSOHPHQWDWLRQ��LQ�DFFRUGDQFH�ZLWK�WKH
SURYLVLRQV�RI�WKH�PDQGDWH�RI�WKH�1HJRWLDWLRQ�RQ�&RQYHQWLRQDO�$UPHG�)RUFHV�LQ�(XURSH�

,,���:RUN�3URJUDPPH

7KH�ILUVW�SOHQDU\�RI�WKH�1HJRWLDWLRQ�RQ�&RQYHQWLRQDO�$UPHG�)RUFHV�LQ�(XURSH�ZLOO
RSHQ�LQ�9LHQQD�DW���S�P��RQ�WKH�7KXUVGD\�RI�WKH�ZHHN�UHIHUUHG�WR�LQ�WKH�VHFWLRQ�RI�WKH
PDQGDWH�RQ�9HQXH���$�ZRUN�SURJUDPPH�IRU�WKH�PHHWLQJV�RI�WKH�SOHQDU\�GXULQJ�WKH�ILUVW
IRXUWHHQ�GD\V�RI�WKH�URXQG�LV�DWWDFKHG���7KHUHDIWHU��WKH�SOHQDU\�ZLOO�DJUHH�IXUWKHU�ZRUN
SURJUDPPHV�IRU�WKH�UHPDLQGHU�RI�WKH�ILUVW�URXQG��DQG�IRU�VXEVHTXHQW�URXQGV���$�GHFLVLRQ�RQ
WKH�GDWH�IRU�FRQFOXVLRQ�RI�WKH�URXQG�ZLOO�EH�WDNHQ�DW�WKH�ILUVW�SOHQDU\�

,Q�������WKHUH�ZLOO�LQ�SULQFLSOH�EH�IRXU�URXQGV�
7KH�SDUWLFLSDQWV�ZLOO��LQ�VHWWLQJ�WKHLU�WLPHWDEOH��WDNH�GXH�DFFRXQW�RI�WKH�SUDFWLFDO�QHHGV

RI�DOO�GHOHJDWLRQV��LQFOXGLQJ�WKRVH�SDUWLFLSDWLQJ�LQ�RWKHU�QHJRWLDWLRQV�ZLWKLQ�WKH�IUDPHZRUN�RI
WKH�&6&(�SURFHVV�

,,,���:RUNLQJ�0HWKRGV

:LWK�WKH�H[FHSWLRQ�RI�WKH�IRUPDO�RSHQLQJ��DOO�EXVLQHVV�XQGHU�WKH�DJHQGD�ZLOO�XQOHVV
RWKHUZLVH�DJUHHG�EH�GHDOW�ZLWK�LQ�FORVHG�SOHQDU\�DQG�LQ�VXFK�VXEVLGLDU\�ZRUNLQJ�ERGLHV�DV�DUH
HVWDEOLVKHG�E\�WKH�SOHQDU\���7KH�ZRUN�RI�VXFK�VXEVLGLDU\�ERGLHV�ZLOO�EH�JXLGHG�E\�WKH�SOHQDU\�

'HFLVLRQV�VKDOO�EH�WDNHQ�E\�FRQVHQVXV�RI�WKH�SDUWLFLSDQWV���&RQVHQVXV�VKDOO�EH
XQGHUVWRRG�WR�PHDQ�WKH�DEVHQFH�RI�DQ\�REMHFWLRQ�E\�DQ\�SDUWLFLSDQW�WR�WKH�WDNLQJ�RI�WKH
GHFLVLRQ�LQ�TXHVWLRQ�

7KH�SURFHHGLQJV�RI�WKH�QHJRWLDWLRQ�VKDOO�EH�FRQILGHQWLDO�XQOHVV�RWKHUZLVH�DJUHHG�DW�WKH
QHJRWLDWLRQ

�
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8QOHVV�RWKHUZLVH�DJUHHG��RQO\�DFFUHGLWHG�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDQWV�VKDOO�KDYH
DFFHVV�WR�PHHWLQJV�

'XULQJ�WKH�SOHQDU\�PHHWLQJV�DOO�SDUWLFLSDQWV�VKDOO�EH�VHDWHG�LQ�WKH�)UHQFK�DOSKDEHWLFDO
RUGHU�

,9���/DQJXDJHV

7KH�RIILFLDO�ODQJXDJHV�RI�WKH�QHJRWLDWLRQ�VKDOO�EH��(QJOLVK��)UHQFK��*HUPDQ��,WDOLDQ�
5XVVLDQ�DQG�6SDQLVK���6WDWHPHQWV�PDGH�LQ�DQ\�RI�WKHVH�ODQJXDJHV�VKDOO�EH�LQWHUSUHWHG�LQWR�WKH
RWKHU�RIILFLDO�ODQJXDJHV�

9���5ROH�RI�WKH�&KDLUPDQ

7KH�FKDLUPDQ�RI�WKH�ILUVW�SOHQDU\�ZLOO�EH�WKH�UHSUHVHQWDWLYH�RI�3RODQG���7KH�FKDLU
WKHUHDIWHU�ZLOO�URWDWH�ZHHNO\�DFFRUGLQJ�WR�WKH�)UHQFK�DOSKDEHWLFDO�RUGHU�

7KH�FKDLUPDQ�RI�HDFK�PHHWLQJ�VKDOO�NHHS�D�OLVW�RI�VSHDNHUV�DQG�PD\�GHFODUH�LW�FORVHG
ZLWK�WKH�FRQVHQW�RI�WKH�PHHWLQJ���7KH�FKDLUPDQ�VKDOO��KRZHYHU��DFFRUG�WKH�ULJKW�RI�UHSO\�WR
DQ\�UHSUHVHQWDWLYH�LI�D�VSHHFK�PDGH�IROORZLQJ�FORVXUH�RI�WKH�OLVW�PDNHV�WKLV�GHVLUDEOH�

,I�DQ\�UHSUHVHQWDWLYH�UDLVHV�D�SRLQW�RI�RUGHU�GXULQJ�D�GLVFXVVLRQ��WKH�FKDLUPDQ�VKDOO
JLYH�WKDW�UHSUHVHQWDWLYH�WKH�IORRU�LPPHGLDWHO\���$�UHSUHVHQWDWLYH�UDLVLQJ�D�SRLQW�RI�RUGHU�PD\
QRW�VSHDN�RQ�WKH�VXEVWDQFH�RI�WKH�PDWWHU�XQGHU�GLVFXVVLRQ�

7KH�FKDLUPDQ�VKDOO�NHHS�D�MRXUQDO�ZKLFK�VKDOO�UHFRUG�WKH�GDWH�RI�WKH�SOHQDU\��DQG�WKH
QDPHV�RI�WKH�FKDLUPDQ�RI�WKH�SOHQDU\�DQG�RI�VSHDNHUV�LQ�WKH�SOHQDU\���7KH�MRXUQDO�VKDOO�EH
KDQGHG�IURP�FKDLUPDQ�WR�FKDLUPDQ���,W�VKDOO�EH�PDGH�DYDLODEOH�RQO\�WR�SDUWLFLSDQWV�

9,���'HFLVLRQV��,QWHUSUHWDWLYH�6WDWHPHQWV��DQG�3URSRVDOV
DQG�5HODWHG�'RFXPHQWV�RQ�0DWWHUV�RI�6XEVWDQFH

'HFLVLRQV�RQ�PDWWHUV�RI�VXEVWDQFH�VKDOO�EH�DWWDFKHG�WR�WKH�MRXUQDO���,QWHUSUHWDWLYH
VWDWHPHQWV��LI�DQ\��VKDOO�EH�DWWDFKHG�WR�WKH�MRXUQDO�DW�WKH�UHTXHVW�RI�WKH�RULJLQDWRU�

)RUPDO�SURSRVDOV�DQG�UHODWHG�GRFXPHQWV�RQ�PDWWHUV�RI�VXEVWDQFH�DQG�DPHQGPHQWV
WKHUHWR�VKDOO�EH�VXEPLWWHG�LQ�ZULWLQJ�WR�WKH�FKDLUPDQ�DQG�VKDOO�EH�UHJLVWHUHG�DW�WKH�UHTXHVW�RI
WKH�RULJLQDWRU���7KH\�VKDOO�EH�FLUFXODWHG�LQ�ZULWLQJ�WR�WKH�SDUWLFLSDQWV�

9,,���)LQDQFLDO�,VVXHV

7KH�IROORZLQJ�VFDOH�RI�GLVWULEXWLRQ�KDV�EHHQ�DJUHHG�IRU�WKH�FRPPRQ�H[SHQVHV�RI�WKH
QHJRWLDWLRQ�VXEMHFW�WR�WKH�UHVHUYDWLRQ�WKDW�WKH�GLVWULEXWLRQ�LQ�TXHVWLRQ�FRQFHUQV�RQO\�WKLV
QHJRWLDWLRQ�DQG�VKDOO�QRW�EH�FRQVLGHUHG�D�SUHFHGHQW�ZKLFK�FRXOG�EH�UHOLHG�RQ�LQ�RWKHU
FLUFXPVWDQFHV�

������IRU )UDQFH��)HGHUDO�5HSXEOLF�RI�*HUPDQ\��,WDO\��8QLRQ�RI�6RYLHW�6RFLDOLVW
5HSXEOLFV��8QLWHG�.LQJGRP��8QLWHG�6WDWHV�RI�$PHULFD

������IRU &DQDGD
�����IRU 6SDLQ
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������IRU %HOJLXP��*HUPDQ�'HPRFUDWLF�5HSXEOLF��1HWKHUODQGV��3RODQG
������IRU &]HFKRVORYDNLD��'HQPDUN��+XQJDU\��1RUZD\
������IRU *UHHFH��5RPDQLD��7XUNH\
������IRU %XOJDULD��/X[HPERXUJ��3RUWXJDO
������IRU ,FHODQG

3D\PHQW�RI�FRQWULEXWLRQV�E\�WKH�SDUWLFLSDQWV�VKDOO�EH�PDGH�LQWR�D�VSHFLDO�DFFRXQW�RI
WKH�QHJRWLDWLRQ���$FFRXQWV�VKDOO�EH�UHQGHUHG�E\�WKH�KRVW�FRXQWU\�LQ�UHVSHFW�RI�HDFK�URXQG�RU�DW
LQWHUYDOV�RI���PRQWKV��DV�DSSURSULDWH���$FFRXQWV�VKDOO�EH�H[SUHVVHG�LQ�WKH�FXUUHQF\�RI�WKH�KRVW
FRXQWU\�DQG�VKDOO�EH�UHQGHUHG�DV�VRRQ�DV�WHFKQLFDOO\�SRVVLEOH�DIWHU�WKH�WHUPLQDWLRQ�RI�D�ELOOLQJ
SHULRG���$FFRXQWV�VKDOO�EH�SD\DEOH�ZLWKLQ����GD\V�RI�SUHVHQWDWLRQ�LQ�WKH�FXUUHQF\�RI�WKH�KRVW
FRXQWU\�

9,,,���+RVW�&RXQWU\�6XSSRUW

7KH�JRYHUQPHQW�RI�$XVWULD�VKDOO�SURYLGH�VHFXULW\�DQG�RWKHU�QHFHVVDU\�VXSSRUW�VHUYLFHV
IRU�WKH�QHJRWLDWLRQ�

7KH�KRVW�FRXQWU\�VKDOO�EH�DVNHG�WR�DSSRLQW�DQ�DGPLQLVWUDWRU��DJUHHG�E\�WKH
SDUWLFLSDQWV��WR�PDNH�DQG�PDQDJH�DUUDQJHPHQWV�IRU�WKH�QHJRWLDWLRQ���7KH�DGPLQLVWUDWRU�VKDOO
EH�D�QDWLRQDO�RI�WKH�KRVW�FRXQWU\���7KH�WDVN�RI�WKH�DGPLQLVWUDWRU�VKDOO�LQFOXGH��LQ�OLDLVRQ�ZLWK
WKH�DSSURSULDWH�KRVW�FRXQWU\�DXWKRULWLHV�
D� WR�DUUDQJH�DFFUHGLWDWLRQ�IRU�WKH�SDUWLFLSDQWV�
E� WR�PDQDJH�WKH�IDFLOLWLHV�RI�WKH�QHJRWLDWLRQ�
F� WR�HQVXUH�WKH�VHFXULW\�RI��DQG�FRQWURO�DFFHVV�WR��WKH�IDFLOLWLHV�DQG�PHHWLQJV�
G� WR�HPSOR\�DQG�PDQDJH�LQWHUSUHWDWLRQ�VWDII�
H� WR�PDNH�DYDLODEOH�DSSURSULDWH�WHFKQLFDO�HTXLSPHQW�
I� WR�HQVXUH�WKH�DYDLODELOLW\�RI�WUDQVODWLRQ�VHUYLFHV�LQ�DOO�RIILFLDO�ODQJXDJHV��WKH�SUDFWLFDO

DUUDQJHPHQWV�IRU�WKHLU�XVH�EHLQJ�DJUHHG�DW�WKH�QHJRWLDWLRQ�
J� WR�GHDO�ZLWK�ILQDQFLDO�PDWWHUV�
K� WR�PDNH�DYDLODEOH�WR�SDUWLFLSDQWV�DV�QHFHVVDU\�IDFLOLWLHV�IRU�SUHVV�EULHILQJV�DQG�WR

DUUDQJH�DSSURSULDWH�PHGLD�DFFUHGLWDWLRQ�
7KH�DGPLQLVWUDWRU�VKDOO�DFW�DW�DOO�WLPHV�LQ�FRQIRUPLW\�ZLWK�WKHVH�UXOHV�RI�SURFHGXUH
/LDLVRQ�EHWZHHQ�WKH�DGPLQLVWUDWRU�DQG�WKH�SOHQDU\�ZLOO�EH�HIIHFWHG�E\�WKH�FKDLUPDQ�
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7KXUVGD\ )ULGD\ 0RQGD\ 7XHVGD\ :HGQHVGD\

D�P� 3/

S�P� 3/�

7KXUVGD\ )ULGD\ 0RQGD\ 7XHVGD\ :HGQHVGD\

D�P� 3/ 3/ ,QIRUPDWLRQ
0HHWLQJ

S�P�

��������������������
�
�,I�IXUWKHU�PHHWLQJV�DUH�UHTXLUHG�LQ�WKH�LQLWLDO����GD\V�WKH�SOHQDU\�ZLOO�VR�GHFLGH
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02'$/,7,(6�)25�0((7,1*6�72�(;&+$1*(�9,(:6�$1'�,1)250$7,21
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7KH�SDUWLFLSDQWV�KDYH��IRU�WKHLU�SDUW��DJUHHG�WKH�IROORZLQJ�PRGDOLWLHV�IRU�WKH�PHHWLQJV
ZKLFK�DUH�WR�EH�KHOG�EHWZHHQ�SDUWLFLSDQWV�LQ�WKH�1HJRWLDWLRQ�RQ�&RQYHQWLRQDO�$UPHG�)RUFHV
LQ�(XURSH�DQG�RWKHU�&6&(�SDUWLFLSDWLQJ�6WDWHV�

8QOHVV�RWKHUZLVH�DJUHHG��PHHWLQJV�ZLOO�WDNH�SODFH�DW�OHDVW�WZLFH�LQ�WKH�FRXUVH�RI�HDFK
URXQG�RI�WKH�QHJRWLDWLRQ�

0HHWLQJV�ZLOO�QRW�EH�H[WHQGHG�EH\RQG�WKH�GD\�RQ�ZKLFK�WKH\�FRQYHQH��XQOHVV
RWKHUZLVH�DJUHHG�

7KH�FKDLU�DW�WKH�ILUVW�PHHWLQJ�ZLOO�EH�WDNHQ�E\�WKH�GHOHJDWLRQ�FKRVHQ�IRU�WKLV�SXUSRVH
E\�ORW���7KH�FKDLU�ZLOO�WKHQ�URWDWH�DPRQJ�WKH����6WDWHV�UHSUHVHQWHG�LQ�DOSKDEHWLFDO�RUGHU
DFFRUGLQJ�WR�WKH�)UHQFK�DOSKDEHW�

)XUWKHU�SUDFWLFDO�DUUDQJHPHQWV�PD\��LI�QHFHVVDU\��EH�DJUHHG�E\�FRQVHQVXV��WDNLQJ�GXH
UHJDUG�RI�UHOHYDQW�SUHFHGHQWV�
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6WDWHPHQW�RI�WKH�5HSUHVHQWDWLYH�RI�'HQPDUN

2Q�EHKDOI�RI�WKH�JRYHUQPHQW�RI�'HQPDUN��,�ZLVK�WR�FRQILUP�WKDW�WKH��)DURH��,VODQGV�
DUH��LQFOXGHG�LQ�WKH�DUHD�RI�DSSOLFDWLRQ�IRU�WKH�1HJRWLDWLRQ�RQ�&RQYHQWLRQDO�$UPHG�)RUFHV�LQ
(XURSH�

6WDWHPHQW�RI�WKH�5HSUHVHQWDWLYH�RI�1RUZD\

2Q�EHKDOI�RI�WKH�JRYHUQPHQW��RI��1RUZD\���,��FRQILUP��WKDW��6YDOEDUG��LQFOXGLQJ��%HDU�
,VODQG���LV�LQFOXGHG�LQ�WKH�DUHD�RI�DSSOLFDWLRQ�IRU�WKH�1HJRWLDWLRQ�RQ��&RQYHQWLRQDO��$UPHG�
)RUFHV��LQ��(XURSH�

6WDWHPHQW�RI�WKH�5HSUHVHQWDWLYH�RI�3RUWXJDO

7KH�LVODQGV�RI�$]RUHV�DQG�0DGHLUD�KDYH�E\�ULJKW�WKH�VWDWXV�RI�(XURSHDQ�,VODQGV���,W�KDV
EHHQ�DJUHHG�LQ�WKH�PDQGDWH�WKDW�DOO�WKH�(XURSHDQ�LVODQG�WHUULWRULHV�RI�WKH�SDUWLFLSDQWV�DUH
LQFOXGHG�LQ�WKH�DUHD�RI�DSSOLFDWLRQ���,�FDQ�WKHUHIRUH�VWDWH�RQ�EHKDOI�RI�P\�JRYHUQPHQW�WKDW�WKH
$]RUHV�DQG�0DGHLUD�DUH�ZLWKLQ�WKH�DUHD�RI�DSSOLFDWLRQ�IRU�WKH�1HJRWLDWLRQ�RQ�&RQYHQWLRQDO
$UPHG�)RUFHV�LQ�(XURSH�

6WDWHPHQW�RI�WKH�5HSUHVHQWDWLYH�RI�6SDLQ

2Q�EHKDOI�RI�WKH�JRYHUQPHQW�RI�6SDLQ��,�FRQILUP�WKDW�WKH�&DQDU\�,VODQGV�DUH�LQFOXGHG
LQ�WKH�DUHD�RI�DSSOLFDWLRQ�IRU�WKH�1HJRWLDWLRQ�RQ�&RQYHQWLRQDO�$UPHG�)RUFHV�LQ�(XURSH�

6WDWHPHQW�RI�WKH�5HSUHVHQWDWLYH�RI�WKH�8QLRQ�RI�6RYLHW�6RFLDO�5HSXEOLFV

2Q�EHKDOI�RI�WKH�JRYHUQPHQW�RI�WKH�8QLRQ�RI�6RYLHW�6RFLDOLVW�5HSXEOLFV��,�FRQILUP
WKDW�)UDQ]�-RVHI�/DQG�DQG�1RYD\D�=HPO\D�DUH�LQFOXGHG�LQ�WKH�DUHD�RI�DSSOLFDWLRQ�IRU�WKH
1HJRWLDWLRQ�RQ�&RQYHQWLRQDO�$UPHG�)RUFHV�LQ�(XURSH��

7KLV�VWDWHPHQW�ZLOO�EH�DQ�$QQH[�WR�WKH�&RQFOXGLQJ�'RFXPHQW�RI�WKH�9LHQQD�0HHWLQJ
DQG�ZLOO�EH�SXEOLVKHG�ZLWK�LW�
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$50('�)25&(6�,1�(8523(

7KH�PHHWLQJV�WR�H[FKDQJH�YLHZV��DQG��LQIRUPDWLRQ��FRQFHUQLQJ��WKH��FRXUVH��RI��WKH�
1HJRWLDWLRQ��RQ�&RQYHQWLRQDO�$UPHG�)RUFHV�LQ�(XURSH�ZLOO��XQOHVV�RWKHUZLVH�DJUHHG��EH�KHOG
DV�IROORZV�

� RQ�WKH�VHFRQG�7XHVGD\�RI�HDFK��VHVVLRQ��RI��WKH��1HJRWLDWLRQ��RQ��&RQYHQWLRQDO
�$UPHG��)RUFHV��LQ�(XURSH�

� RQ�HYHU\�IRXUWK�7XHVGD\�WKHUHDIWHU�XQOHVV�LW�KDSSHQV�WR�EH�LQ�WKH�SHQXOWLPDWH
ZHHN�RI�WKH�VHVVLRQ�

� RQ�WKH�7XHVGD\�RI�WKH�FRQFOXGLQJ�ZHHN�RI�HDFK�VHVVLRQ�
&RQVHTXHQWO\��WKH�ILUVW�PHHWLQJ�ZLOO�WDNH�SODFH�RQ����0DUFK��������,W�ZLOO��FRPPHQFH

�DW���������D�P�
7KHVH�PHHWLQJV�ZLOO�QRW�EH�H[WHQGHG�EH\RQG�WKH�GD\�RQ�ZKLFK�WKH\�FRQYHQH��XQOHVV

RWKHUZLVH�DJUHHG�
7KH�&KDLU�ZLOO�EH�WDNHQ�LQ�GDLO\�URWDWLRQ��LQ�)UHQFK�DOSKDEHWLFDO�RUGHU��VWDUWLQJ�ZLWK

WKH�UHSUHVHQWDWLYH�RI�6ZHGHQ�
)XUWKHU�SUDFWLFDO�DUUDQJHPHQWV�UHODWHG�WR�WKH�SURFHGXUH�DQG�ZRUNLQJ�PHWKRGV�PD\��LI

QHFHVVDU\��EH�DJUHHG�WR�DFFRUG�ZLWK�WKH�UXOHV�RI�SURFHGXUH�RI�WKH�&6&(�

7KLV�VWDWHPHQW�ZLOO�EH�DQ�$QQH[�WR�WKH�&RQFOXGLQJ�'RFXPHQW�RI�WKH�9LHQQD�0HHWLQJ
DQG�ZLOO�EH�SXEOLVKHG�ZLWK�LW�
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&21)(5(1&(�21�(&2120,&�&2�23(5$7,21�,1�(8523(

,���$*(1'$

�� )RUPDO�RSHQLQJ���$GGUHVV�E\�D�UHSUHVHQWDWLYH�RI�WKH�KRVW�FRXQWU\�
�� 6WDWHPHQWV�E\�GHOHJDWLRQV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�
�� &RQWULEXWLRQV�E\�WKH�(FRQRPLF�&RPPLVVLRQ�IRU�(XURSH��(&(��DQG�WKH�,QWHUQDWLRQDO

&KDPEHU�RI� &RPPHUFH��,&&��
�� &RQVLGHUDWLRQ�RI�WKH�IROORZLQJ�LWHPV�

$� 'HYHORSPHQW�DQG�GLYHUVLILFDWLRQ�RI�HFRQRPLF�UHODWLRQV�WKURXJK�SUDFWLFDO
PHDVXUHV�UHJDUGLQJ�
�D� %XVLQHVV�FRQWDFWV
�E� :RUNLQJ�FRQGLWLRQV�IRU�EXVLQHVVSHRSOH
�F� (FRQRPLF�DQG�FRPPHUFLDO�LQIRUPDWLRQ
�G� 5ROH�RI�VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV
�H� 0DUNHWLQJ�DQG�SURGXFW�SURPRWLRQ�

%� ,QGXVWULDO�FR�RSHUDWLRQ�
5HTXLUHPHQWV�IRU�WKH�HVWDEOLVKPHQW�DQG�RSHUDWLRQ��RQ�D�PXWXDOO\�DGYDQWDJHRXV
EDVLV��RI�MRLQW�YHQWXUHV�DQG�RWKHU�IRUPV�RI�LQGXVWULDO�FR�RSHUDWLRQ�VXFK�DV�FR�
SURGXFWLRQ��VSHFLDOL]DWLRQ�DQG�OLFHQVLQJ�
�D� (FRQRPLF�FRQGLWLRQV�DQG�OHJDO�DQG�DGPLQLVWUDWLYH�DVSHFWV
�E� ,QYHVWPHQW�UHODWHG�PDWWHUV�

&� &R�RSHUDWLRQ�LQ�VSHFLILF�DUHDV�
�D� (QHUJ\�DQG�UDZ�PDWHULDO�VDYLQJ�WHFKQLTXHV
�E� (TXLSPHQW�IRU�HQYLURQPHQWDO�SURWHFWLRQ
�F� 7HFKQLTXHV�DLPHG�DW�LPSURYLQJ�WKH�TXDOLW\�RI�OLIH
�G� $JUR�LQGXVWU\�DQG�IRRG�SURFHVVLQJ��LQFOXGLQJ�QDWXUDO�IRRG�SURGXFWLRQ
�H� 0DFKLQHU\�IRU�WKH�SURGXFWLRQ�RI�GXUDEOH�DQG�QRQ�GXUDEOH�FRQVXPHU

JRRGV
�I� 8UEDQ�GHYHORSPHQW�DQG�WRZQ�SODQQLQJ�

'� 0RQHWDU\�DQG�ILQDQFLDO�DVSHFWV�RI�FRPPHUFLDO�H[FKDQJHV�DQG�LQGXVWULDO�FR�
RSHUDWLRQ��VXFK�DV�
�D� &XUUHQF\�FRQYHUWLELOLW\�DQG�SULFLQJ��DQG�WKHLU�HIIHFWV�RQ�LQWHUQDWLRQDO

FRPSHWLWLRQ
�E� )LQDQFLDO�LQVWUXPHQWV�DQG�RWKHU�VXSSRUW�IDFLOLWLHV�RIIHUHG�E\�WKH

ILQDQFLDO�VHUYLFHV�VHFWRU�
�� &RQFOXGLQJ�GLVFXVVLRQ�DQG�VXPPLQJ�XS�
�� )RUPDO�FORVXUH�
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,,� 25*$1,=$7,21$/�)5$0(:25.�$1'�27+(5�02'$/,7,(6

�� 7KH�&RQIHUHQFH�ZLOO�EH�DWWHQGHG�E\�GHOHJDWLRQV��ZKLFK�PD\�LQFOXGH�EXVLQHVVSHRSOH
DQG�UHSUHVHQWDWLYHV�RI�UHOHYDQW�RUJDQL]DWLRQV�DQG�LQVWLWXWLRQV��IURP�WKH�SDUWLFLSDWLQJ
6WDWHV���$W�WKH�FRQFOXGLQJ�3OHQDU\�PHHWLQJV��LQ�WKH�IRXUWK�ZHHN��GHOHJDWLRQV�PD\�DOVR
LQFOXGH�OHDGLQJ�PHPEHUV�RI�WKH�EXVLQHVV�FRPPXQLW\�DQG�RI�UHOHYDQW�RUJDQL]DWLRQV�DQG
LQVWLWXWLRQV���7KH�&RQIHUHQFH�ZLOO�RSHQ�RQ����0DUFK�������DW���S�P���LQ�%RQQ���,W�ZLOO
FORVH�RQ����$SULO������

�� 7KH�(&(�DQG�WKH�,&&�DUH�LQYLWHG�WR�DWWHQG�WKH�&RQIHUHQFH�
�� $OO�3OHQDU\�PHHWLQJV�ZLOO�EH�RSHQ���8QOHVV�RWKHUZLVH�DJUHHG��DOO�PHHWLQJV�RI

6XEVLGLDU\�:RUNLQJ�%RGLHV�ZLOO�EH�RSHQ�
�� $JHQGD�LWHPV������DQG���ZLOO�EH�GHDOW�ZLWK�LQ�WKH�3OHQDU\���$JHQGD�LWHP���ZLOO�EH�GHDOW

ZLWK�LQ�WKH�3OHQDU\�DQG�LQ�WKH�6XEVLGLDU\�:RUNLQJ�%RGLHV��6:%V���LQ�D�EDODQFHG�DQG
VWUXFWXUHG�ZD\���&RQWULEXWLRQV�XQGHU�$JHQGD�LWHPV���DQG���PD\�EH�PDGH�ERWK�LQ�WKH
3OHQDU\�DQG�LQ�WKH�6:%V�

�� 6XEVLGLDU\�:RUNLQJ�%RGLHV�$��%��&�DQG�'�ZLOO�EH�VHW�XS�DQG�ZLOO�GHDO�ZLWK�$JHQGD
LWHP����LQ�WKH�IROORZLQJ�PDQQHU�
6:%�$��'HYHORSPHQW�DQG�GLYHUVLILFDWLRQ�RI�HFRQRPLF�UHODWLRQV�WKURXJK�SUDFWLFDO

PHDVXUHV�UHJDUGLQJ�
� %XVLQHVV�FRQWDFWV
� :RUNLQJ�FRQGLWLRQV�IRU�EXVLQHVVSHRSOH
� (FRQRPLF�DQG�FRPPHUFLDO�LQIRUPDWLRQ
� 5ROH�RI�VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV

6:%�%��,QGXVWULDO�FR�RSHUDWLRQ�
5HTXLUHPHQWV�IRU�WKH�HVWDEOLVKPHQW�DQG�RSHUDWLRQ��RQ�D�PXWXDOO\�DGYDQWDJHRXV
EDVLV��RI�MRLQW�YHQWXUHV�DQG�RWKHU�IRUPV�RI�LQGXVWULDO�FR�RSHUDWLRQ�VXFK�DV�FR��
SURGXFWLRQ��VSHFLDOL]DWLRQ�DQG�OLFHQVLQJ�
� (FRQRPLF�FRQGLWLRQV�DQG�OHJDO�DQG�DGPLQLVWUDWLYH�DVSHFWV
� ,QYHVWPHQW�UHODWHG�PDWWHUV
� 0DUNHWLQJ�DQG�SURGXFW�SURPRWLRQ

6:%�&��&R�RSHUDWLRQ�LQ�VSHFLILF�DUHDV�
� (QHUJ\�DQG�UDZ�PDWHULDO�VDYLQJ�WHFKQLTXHV
� (TXLSPHQW�IRU�HQYLURQPHQWDO�SURWHFWLRQ
� 7HFKQLTXHV�DLPHG�DW�LPSURYLQJ�WKH�TXDOLW\�RI�OLIH
� $JUR�LQGXVWU\�DQG�IRRG�SURFHVVLQJ��LQFOXGLQJ�QDWXUDO�IRRG�SURGXFWLRQ
� 0DFKLQHU\�IRU�WKH�SURGXFWLRQ�RI�GXUDEOH�DQG�QRQ�GXUDEOH�FRQVXPHU

JRRGV
� 8UEDQ�GHYHORSPHQW�DQG�WRZQ�SODQQLQJ

6:%�'��0RQHWDU\�DQG�ILQDQFLDO�DVSHFWV�RI�FRPPHUFLDO�H[FKDQJHV�DQG�LQGXVWULDO�FR�
RSHUDWLRQ��VXFK�DV�

� &XUUHQF\�FRQYHUWLELOLW\�DQG�SULFLQJ���DQG��WKHLU��HIIHFWV��RQ�
LQWHUQDWLRQDO��FRPSHWLWLRQ

� )LQDQFLDO��LQVWUXPHQWV��DQG��RWKHU��VXSSRUW��IDFLOLWLHV��RIIHUHG��E\��WKH��
ILQDQFLDO�VHUYLFHV�VHFWRU�
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�� 7KH�3OHQDU\�ZLOO�GHFLGH�XSRQ�ZRUNLQJ�PHWKRGV�ZKLFK�PD\�EH�UHTXLUHG�WR�GHDO�ZLWK
WKH�VSHFLILF�WRSLFV�RI�$JHQGD�LWHP���DQG�ZLWK�$JHQGD�LWHP���

�� 6HVVLRQV�RI�WKH�3OHQDU\�DQG�RI�WKH�6XEVLGLDU\�:RUNLQJ�%RGLHV�ZLOO�EH�KHOG�DFFRUGLQJ
WR�WKH�DWWDFKHG�ZRUN�SURJUDPPH�

�� 7KH�&KDLU�DW�WKH�RSHQLQJ�DQG�FORVLQJ�3OHQDU\�VHVVLRQV�ZLOO�EH�WDNHQ�E\�D
UHSUHVHQWDWLYH�RI�WKH�KRVW�FRXQWU\���$IWHU�WKH�RSHQLQJ�VHVVLRQ��WKH�&KDLU�ZLOO�EH�WDNHQ
LQ�GDLO\�URWDWLRQ��LQ�)UHQFK�DOSKDEHWLFDO�RUGHU��VWDUWLQJ�ZLWK�D�UHSUHVHQWDWLYH�RI
$XVWULD�

�� 7KH�&KDLU�DW�WKH�RSHQLQJ�PHHWLQJV�RI�WKH�6:%V�ZLOO�EH�WDNHQ�E\�D�UHSUHVHQWDWLYH�RI
WKH�KRVW�FRXQWU\���6HOHFWLRQ�RI�WKH�QH[W�&KDLUPDQ�ZLOO�EH�E\�ORW���7KH�&KDLU�ZLOO�WKHQ
EH�WDNHQ�LQ�GDLO\�URWDWLRQ�DPRQJ�WKH�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�LQ
)UHQFK�DOSKDEHWLFDO�RUGHU�

��� ,Q�FRQIRUPLW\�ZLWK�SDUDJUDSK����RI�WKH�)LQDO�5HFRPPHQGDWLRQV�RI�WKH�+HOVLQNL
&RQVXOWDWLRQV��WKH�*RYHUQPHQW�RI�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�ZLOO�GHVLJQDWH�DQ
([HFXWLYH�6HFUHWDU\���7KLV�HVLJQDWLRQ�ZLOO�EH�VXEMHFW�WR�DSSURYDO�E\�WKH�SDUWLFLSDWLQJ
6WDWHV�

��� 7KH�RWKHU�UXOHV�RI�SURFHGXUH��WKH�ZRUNLQJ�PHWKRGV�DQG�WKH�VFDOH�RI�GLVWULEXWLRQ�RI
H[SHQVHV�RI�WKH�6&(�ZLOO��PXWDWLV�PXWDQGLV��EH�DSSOLHG�WR�WKH�&RQIHUHQFH�
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:RUNLQJ�KRXUV��������D�P��²���S�P�
��S�P��²���S�P�

�VW�:((. 0RQGD\
���0DUFK

7XHVGD\
���0DUFK

:HGQHVGD\
���0DUFK

7KXUVGD\
���0DUFK

)ULGD\
���0DUFK

0RUQLQJ 3/ 6:%�$ 6:%�$ 6:%�$

$IWHUQRRQ 3/ 3/ 6:%�% 6:%�% 6:%�%

�QG�:((. 0RQGD\
���0DUFK

7XHVGD\
���0DUFK

:HGQHVGD\
���0DUFK

7KXUVGD\
���0DUFK

)ULGD\
���0DUFK

0RUQLQJ 6:%�$ 6:%�$ 6:%�$ 6:%�$ 6:%�&

$IWHUQRRQ 6:%�% 6:%�% 6:%�% 6:%�% 6:%�&

�UG�:((. 0RQGD\
��$SULO

7XHVGD\
��$SULO

:HGQHVGD\
��$SULO

7KXUVGD\
��$SULO

)ULGD\
��$SULO

0RUQLQJ 6:%�& 6:%�& 6:%�' 6:%�' 6:%�'

$IWHUQRRQ 6:%�& 6:%�& 6:%�' 6:%�' 6:%�'

�WK�:((. 0RQGD\
��$SULO

7XHVGD\
���$SULO

:HGQHVGD\
���$SULO

7KXUVGD\
���$SULO

)ULGD\
���$SULO

0RUQLQJ 3/ 3/ 3/

$IWHUQRRQ 3/ 3/
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�� )RUPDO�RSHQLQJ�RI�WKH�0HHWLQJ���$GGUHVV�E\�D�UHSUHVHQWDWLYH�RI�WKH�KRVW�FRXQWU\�
�� 2SHQLQJ�VWDWHPHQWV�E\�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�
�� &RQWULEXWLRQV�E\�WKH�(FRQRPLF�&RPPLVVLRQ�IRU�(XURSH��(&(���WKH�8QLWHG�1DWLRQV

(QYLURQPHQW�3URJUDPPH��81(3��DQG�WKH�,QWHUQDWLRQDO�8QLRQ�IRU�&RQVHUYDWLRQ�RI
1DWXUH�DQG�1DWXUDO�5HVRXUFHV��,8&1��

�� 5HYLHZ�RI�WKH�ZRUN�DOUHDG\�GRQH��RU�FXUUHQWO\�XQGHU�ZD\��LQ�WKH�ILHOGV�RI�
�D� SUHYHQWLRQ�DQG�FRQWURO�RI�WKH�WUDQVERXQGDU\�HIIHFWV�RI�LQGXVWULDO�DFFLGHQWV�
�E� PDQDJHPHQW�RI�SRWHQWLDOO\�KD]DUGRXV�FKHPLFDOV�
�F� SROOXWLRQ�RI�WUDQVERXQGDU\�ZDWHUFRXUVHV�DQG�LQWHUQDWLRQDO�ODNHV�

�� ,Q�WKH�OLJKW�RI�$JHQGD�LWHP����H[DPLQDWLRQ�RI�SRVVLELOLWLHV�IRU�IXUWKHU�PHDVXUHV�DQG
FR�RSHUDWLRQ��LQFOXGLQJ�LPSURYHG�H[FKDQJH�RI�LQIRUPDWLRQ���7KH�GLVFXVVLRQ�ZLOO�IRFXV
RQ�OHJDO��SUDFWLFDO��WHFKQLFDO�DQG�WHFKQRORJLFDO�DVSHFWV��DV�ZHOO�DV�RQ�HGXFDWLRQDO
PDWWHUV�DQG�SXEOLF�DZDUHQHVV�

�� 'UDZLQJ�XS�RI�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�
�� &ORVLQJ�VWDWHPHQWV�
�� )RUPDO�FORVXUH�

%� 25*$1,=$7,21$/�)5$0(:25.�$1'�27+(5�02'$/,7,(6

�� 7KH�0HHWLQJ�ZLOO�RSHQ�RQ����2FWREHU������DW�������D�P���LQ�6RILD���,W�ZLOO�FORVH�RQ��
1RYHPEHU������

�� 7KH�(&(��81(3�DQG�,8&1�ZLOO�EH�LQYLWHG�WR�DWWHQG�WKH�0HHWLQJ�
�� $OO�3OHQDU\�PHHWLQJV�ZLOO�EH�RSHQ�
�� $JHQGD�LWHPV������������������DQG���ZLOO�EH�GHDOW�ZLWK�LQ�WKH�3OHQDU\�
�� $JHQGD�LWHP���ZLOO�EH�GHDOW�ZLWK�LQ�WKH�3OHQDU\�DQG�LQ�WZR�6XEVLGLDU\�:RUNLQJ

%RGLHV��6:%V���ZKLFK�ZLOO�FRYHU�WKH�ILHOGV�PHQWLRQHG�LQ�$JHQGD�LWHP����LQ�D
EDODQFHG�DQG�VWUXFWXUHG�ZD\��DV�IROORZV�
� D�JHQHUDO�GHEDWH��LQFOXGLQJ�DQ�H[FKDQJH�RI�YLHZV�RQ�HGXFDWLRQDO�PDWWHUV�DQG

SXEOLF�DZDUHQHVV��ZLOO�EH�KHOG�LQ�WKH�3OHQDU\�WR�LQLWLDWH�WKH�ZRUN�RI�WKH
6XEVLGLDU\�:RUNLQJ�%RGLHV�

� 6:%�,�ZLOO�GHDO�ZLWK�WKH�OHJDO��DGPLQLVWUDWLYH�DQG�SUDFWLFDO�DVSHFWV�RI�LVVXHV
VXFK�DV�OLDELOLW\�DQG�UHVWRUDWLRQ��V\VWHPV�RI�DOHUW��DVVLVWDQFH�XSRQ�UHTXHVW�
SUHYHQWLYH�PHDVXUHV��LQIRUPDWLRQ�IORZV�DQG�FRQVXOWDWLRQV�

� 6:%�,,�ZLOO�GHDO�ZLWK�WKH�VFLHQWLILF��WHFKQLFDO�DQG�WHFKQRORJLFDO�DVSHFWV�RI
LVVXHV�VXFK�DV�SUHYHQWLYH�PHDVXUHV��ULVN�DVVHVVPHQW��DVVHVVPHQW�RI�GDPDJH�
FOHDQ�XS��PHDVXUHPHQW�DQG�PRQLWRULQJ�

� WKH�6:%V�,�DQG�,,�ZLOO�VXEPLW�WKHLU�UHSRUWV�WR�WKH�3OHQDU\�
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�� 7KH�WLPHWDEOH�RI�WKH�0HHWLQJ�ZLOO�EH�WKH
� IURP����WR����2FWREHU������WKH�3OHQDU\�ZLOO�GHDO�ZLWK�$JHQGD�LWHPV�����������

DQG�WKH�JHQHUDO�GHEDWH�UHODWHG�WR�$JHQGD�LWHP���
� IURP����2FWREHU�WR���1RYHPEHU������WKH�WZR�6:%V�ZLOO�PHHW�WR�GHDO�ZLWK

$JHQGD�LWHP���
� IURP���WR���1RYHPEHU������WKH�3OHQDU\�ZLOO�FRQVLGHU�UHSRUWV�E\�WKH�6:%V�DQG

RQ�WKLV�EDVLV�GUDZ�XS�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�LQ�WKH�WKUHH�ILHOGV
OLVWHG�LQ�$JHQGD�LWHP����DV�SURYLGHG�IRU�XQGHU�$JHQGD�LWHP���

�� 3ULRU�WR�WKH�0HHWLQJ��WKH�SDUWLFLSDWLQJ�6WDWHV�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV�DWWHQGLQJ
DUH�LQYLWHG�WR�FLUFXODWH�ZULWWHQ�FRQWULEXWLRQV��WKURXJK�GLSORPDWLF�FKDQQHOV�RU�WKURXJK
WKH�([HFXWLYH�6HFUHWDU\��WR�DOO�SDUWLFLSDWLQJ�6WDWHV�LQ�RUGHU�WR�DOORZ�WKRURXJK
SUHSDUDWLRQ�RI�WKH�0HHWLQJ�

�� 0HHWLQJV�RI�WKH�3OHQDU\�DQG�WKH�6:%V�ZLOO�EH�KHOG�DFFRUGLQJ�WR�WKH�DWWDFKHG�ZRUN
SURJUDPPH�

�� 7KH�&KDLU�DW�WKH�RSHQLQJ�DQG�FORVLQJ�3OHQDU\�PHHWLQJV�ZLOO�EH�WDNHQ�E\�D
UHSUHVHQWDWLYH�RI�WKH�KRVW�FRXQWU\���$IWHU�WKH�RSHQLQJ�PHHWLQJ��WKH�&KDLU�ZLOO�EH�WDNHQ
LQ�GDLO\�URWDWLRQ��LQ�)UHQFK�DOSKDEHWLFDO�RUGHU�VWDUWLQJ�ZLWK�D�UHSUHVHQWDWLYH�RI�7XUNH\�

��� 7KH�&KDLU�DW�WKH�RSHQLQJ�PHHWLQJV�RI�WKH�6:%V�ZLOO�EH�WDNHQ�E\�D�UHSUHVHQWDWLYH�RI
WKH�KRVW�FRXQWU\��6HOHFWLRQ�RI�WKH�QH[W�&KDLUPDQ�ZLOO�EH�E\�ORW���7KH�&KDLU�ZLOO�WKHQ
EH�WDNHQ�LQ�GDLO\�URWDWLRQ�DPRQJ�WKH�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�LQ
)UHQFK�DOSKDEHWLFDO�RUGHU�

��� ,Q�FRQIRUPLW\�ZLWK�SDUDJUDSK����RI�WKH�)LQDO�5HFRPPHQGDWLRQV�RI�WKH�+HOVLQNL
&RQVXOWDWLRQV��WKH�*RYHUQPHQW�RI�WKH�KRVW�FRXQWU\�ZLOO�GHVLJQDWH�DQ�([HFXWLYH
6HFUHWDU\���7KLV�GHVLJQDWLRQ�ZLOO�EH�VXEMHFW�WR�DSSURYDO�E\�WKH�SDUWLFLSDWLQJ�6WDWHV�

��� 7KH�RWKHU�UXOHV�RI�SURFHGXUH��WKH�ZRUNLQJ�PHWKRGV�DQG�WKH�VFDOH�RI�GLVWULEXWLRQ�RI�WKH
H[SHQVHV�RI�WKH�&6&(�ZLOO��PXWDWLV�PXWDQGLV��EH�DSSOLHG�WR�WKH�0HHWLQJ�
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0((7,1*�21�7+(�0(',7(55$1($1

,���$*(1'$

�� )RUPDO�RSHQLQJ�RI�WKH�0HHWLQJ���$GGUHVV�E\�D�UHSUHVHQWDWLYH�RI�WKH�KRVW�FRXQWU\�
�� 2SHQLQJ�VWDWHPHQWV�E\�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV��WKH�QRQ�

SDUWLFLSDWLQJ�0HGLWHUUDQHDQ�6WDWHV��DQG�WKH�LQWHUQDWLRQDO�RUJDQL]DWLRQV�LQYLWHG�
RSHQLQJ�VWDWHPHQWV�VKRXOG��DV�D�UXOH��QRW�H[FHHG����PLQXWHV�SHU�GHOHJDWLRQ�

�� ([FKDQJH�RI�YLHZV�RQ�LVVXHV�UDLVHG�LQ�RSHQLQJ�VWDWHPHQWV��WDNLQJ�LQWR�FRQVLGHUDWLRQ
WKH�SURYLVLRQV�RI�WKH�0HGLWHUUDQHDQ�FKDSWHUV�RI�WKH�)LQDO�$FW�DQG�WKH�0DGULG
&RQFOXGLQJ�'RFXPHQW��DQG�UHYLHZ�RI�WKH�H[LVWLQJ�SUDFWLFH�RI�FRQWDFWV�DQG�FR�
RSHUDWLRQ�ZLWK�WKH�QRQSDUWLFLSDWLQJ�0HGLWHUUDQHDQ�6WDWHV�

�� 6SHFLILF�DVSHFWV�RI�FR�RSHUDWLRQ�
� H[DPLQDWLRQ�RI�WKH�RSSRUWXQLWLHV�RIIHUHG�WR�FRQWULEXWH�WR�WKH�IDVWHU�VRFLDO�DQG

HFRQRPLFGHYHORSPHQW�RI�WKH�FRXQWULHV�RI�WKH�UHJLRQ��LQ�SDUWLFXODU�WKRVH�ZKLFK
DUH�GHYHORSLQJ�IURP�DQ�HFRQRPLF�SRLQW�RI�YLHZ�

� H[DPLQDWLRQ�RI�SRVVLELOLWLHV�IRU�WKH�KDUPRQL]DWLRQ�RI�VWDWLVWLFDO�PHWKRGV�
� HQFRXUDJHPHQW�RI�FRQWDFWV�DW�YDULRXV�OHYHOV��H[SHUW�PHHWLQJV��URXQG�WDEOHV�

VWXG\�YLVLWV��ZLWK�D�YLHZ�WR�FRQWULEXWLQJ�WR�WKH�LPSOHPHQWDWLRQ�RI�FRQFUHWH
SURJUDPPHV�IRU�FR�RSHUDWLRQ�

� FR�RSHUDWLRQ�LQ�WKH�ILHOG�RI�VRODU�DQG�ZLQG�HQHUJ\�
� FRQVLGHUDWLRQ�RI�TXHVWLRQV�UHODWLQJ�WR�WKH�FRQVHUYDWLRQ�DQG�UHVWRUDWLRQ�RI

KLVWRULF�FHQWUHV�DQG�WKH�SUHVHUYDWLRQ�RI�FXOWXUHG�KHULWDJH�LQFOXGLQJ�PDULQH
DUFKDHRORJ\�

�� 3URWHFWLRQ�RI�0HGLWHUUDQHDQ�HFRV\VWHPV�
� XUEDQ��DJULFXOWXUDO�DQG�LQGXVWULDO�ZDWHU�XVHV�DQG�UHTXLUHPHQWV�LQ�WKH

0HGLWHUUDQHDQ�FRXQWULHV�
� SROOXWLRQ�RI�VXUIDFH�DQG�XQGHUJURXQG�ZDWHU�DQG�RI�WKH�0HGLWHUUDQHDQ�6HD�
� QDWLRQDO��ELODWHUDO�DQG�LQWHUQDWLRQDO�DFWLRQ�WR�FRQWURO�DQG�SUHYHQW�SROOXWLRQ�E\

QDWLRQDO�DQG�WUDQVERXQGDU\�ZDWHUZD\V�IORZLQJ�LQWR�WKH�0HGLWHUUDQHDQ�DQG
SROOXWLRQ�E\�VKLSV�

� UHF\FOLQJ�RI�ZDVWH�ZDWHU�DQG�WKH�XVH�RI�RWKHU�QHZ�WHFKQRORJLHV�WR�REWDLQ�ZDWHU
UHVRXUFHV�

� GHVHUWLILFDWLRQ�DQG�WKH�VWUXJJOH�DJDLQVW�LW��LQFOXGLQJ�SDUDPHWHUV�DQG�WHFKQLTXHV�
LQLWLDWLYHV�LQ�LQWHUQDWLRQDO�FR�RSHUDWLRQ�LQ�WKLV�ILHOG��WKH�UROH�RI�IRUHVW
FRQVHUYDWLRQ�DQG�UHIRUHVWDWLRQ�
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� LQWHUQDWLRQDO�FR�RSHUDWLRQ�LQ�WKH�0HGLWHUUDQHDQ�LQ�SUHYHQWLQJ�DQG
H[WLQJXLVKLQJ�IRUHVW�ILUHV��WKH�UROH�RI�PHWHRURORJ\�DQG�FRPPXQLFDWLRQ
QHWZRUNV��WUDGLWLRQDO�DQG�RWKHU�WHFKQLTXHV�LQ�WKH�VWUXJJOH�DJDLQVW�IRUHVW�ILUHV�
LQFOXGLQJ�WKH�XVH�DQG�LQWHUQDWLRQDO�FRRUGLQDWLRQ�RI�DHULDO�PHDQV��ODQG
WHFKQLTXHV��DQG�VWDQGDUGL]DWLRQ�RI�ILUH�ILJKWLQJ�PHWKRGV��LQIRUPDWLRQ�DQG
DZDUHQHVV�FDPSDLJQV�

� DWPRVSKHULF�SUREOHPV��LQ�SDUWLFXODU�DLU�TXDOLW\�LQ�XUEDQ�FHQWUHV�DQG�WKH�HIIHFWV
RI�DLU�SROOXWLRQ�RQ�KLVWRULFDO�PRQXPHQWV�DQG�ELRORJLFDO�HFRV\VWHPV��W\SLFDO
VRXUFHV�RI�DLU�SROOXWLRQ�LQ�0HGLWHUUDQHDQ�FRXQWULHV�DQG�0HGLWHUUDQHDQ�VKDUH�LQ
ORQJ�UDQJH�DLU�SROOXWLRQ�

� WKH�ELRVSKHUH�DQG�UHODWHG�TXHVWLRQV�RI�HFRORJ\�DQG�KXPDQ�DFWLYLWLHV��QDWXUH
FRQVHUYDWLRQ��VWXG\�RI�FRDVWDO�DQG�LVODQG�DUHDV�LQFOXGLQJ�XUEDQ�GHYHORSPHQW�

� HQYLURQPHQWDO�DVSHFWV�RI�WKH�GHYHORSPHQW�RI�WRXULVP�
� UHYLHZ�DQG�LPSURYHPHQW�RI�H[FKDQJHV�RI�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�SURWHFWLRQ

RI�WKH�HQYLURQPHQW�
�� (ODERUDWLRQ�DQG�DGRSWLRQ�RI�WKH�UHSRUW�RI�WKH�0HHWLQJ��LQFOXGLQJ�FRQFOXVLRQV�DQG

UHFRPPHQGDWLRQV�EDVHG�RQ�WKH�UHSRUWV�RI�WKH�6XEVLGLDU\�:RUNLQJ�%RGLHV�
�� &ORVLQJ�VWDWHPHQWV��DGGUHVV�E\�D�UHSUHVHQWDWLYH�RI�WKH�KRVW�FRXQWU\�DQG�IRUPDO�FORVXUH

RI�WKH�0HHWLQJ�

,,� 25*$1,=$7,21$/�)5$0(:25.�$1'�27+(5�02'$/,7,(6

�� 7KH�0HHWLQJ�ZLOO�RSHQ�RQ�0RQGD\�����6HSWHPEHU�������DW���S�P���LQ�3DOPD�GH
0DOORUFD��LW�ZLOO�FORVH�QRW�ODWHU�WKDQ�)ULGD\�����2FWREHU������

�� $JHQGD�LWHPV���������DQG���ZLOO�EH�GHDOW�ZLWK�LQ�RSHQ�3OHQDU\�
�� $JHQGD�LWHP���ZLOO�EH�GHDOW�ZLWK�LQ�FORVHG�3OHQDU\�E\�WKH�SDUWLFLSDWLQJ�6WDWHV�
�� $JHQGD�LWHP���ZLOO�EH�GHDOW�ZLWK�LQ�6XEVLGLDU\�:RUNLQJ�%RG\��6:%��,�
�� $JHQGD�LWHP���ZLOO�EH�GHDOW�ZLWK�LQ�6:%�,,�
�� 7KH�WLPHWDEOH�RI�WKH�0HHWLQJ�ZLOO�EH�WKH�IROORZLQJ�

� IURP�0RQGD\�����6HSWHPEHU�WR�:HGQHVGD\�����6HSWHPEHU��WKH�3OHQDU\�ZLOO
GHDO�ZLWK�$JHQGD�LWHPV���DQG���

� RQ�7KXUVGD\�����6HSWHPEHU�DQG�)ULGD\�����6HSWHPEHU��WKH�3OHQDU\�ZLOO�GHDO
ZLWK�$JHQGD�LWHP���

� IURP�0RQGD\����2FWREHU��WR�7XHVGD\�����2FWREHU��WKH�WZR�6:%V�ZLOO�PHHW
DOWHUQDWHO\�WR�GHDO�ZLWK�$JHQGD�LWHPV���DQG���

� 7XHVGD\�����2FWREHU��ZLOO�EH�GHYRWHG�WR�WKH�DGRSWLRQ�RI�UHSRUWV�E\�WKH�6:%V
IRU�VXEPLVVLRQ�WR�WKH�3OHQDU\�

� RQ�:HGQHVGD\�����2FWREHU��DQG�7KXUVGD\�����2FWREHU��WKH�3OHQDU\�ZLOO�GHDO
ZLWK�$JHQGD�LWHP���

� RQ�)ULGD\�����2FWREHU��WKH�3OHQDU\�ZLOO�GHDO�ZLWK�$JHQGD�LWHP���
�� 0HHWLQJV�RI�WKH�3OHQDU\�DQG�RI�WKH�6:%V�ZLOO�EH�KHOG�DFFRUGLQJ�WR�WKH�ZRUN

SURJUDPPH�VHW�IRUWK�RQ�SDJH���RI�WKLV�$QQH[�
���� 3DUWLFLSDQWV�PD\�FLUFXODWH�ZULWWHQ�FRQWULEXWLRQV�SULRU�WR�WKH�0HHWLQJ�WKURXJK

GLSORPDWLF�FKDQQHOV�RU�WKURXJK�WKH�([HFXWLYH�6HFUHWDU\�WR�DOO�RWKHU�SDUWLFLSDWLQJ�6WDWHV
LQ�RUGHU�WR�DOORZ�D�WKRURXJK�SUHSDUDWLRQ�RI�WKH�0HHWLQJ�
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�� 7KH�&KDLU�DW�WKH�RSHQLQJ�DQG�FORVLQJ�3OHQDU\�PHHWLQJV�ZLOO�EH�WDNHQ�E\�D
UHSUHVHQWDWLYH�RI�WKH�KRVW�FRXQWU\�$IWHU�WKH�RSHQLQJ�PHHWLQJ��WKH�&KDLU�ZLOO�EH�WDNHQ
LQ�GDLO\�URWDWLRQ�DPRQJ�WKH�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV��LQ�)UHQFK
DOSKDEHWLFDO�RUGHU��VWDUWLQJ�ZLWK�D�UHSUHVHQWDWLYH�RI�,WDO\�

��� 7KH�&KDLU�DW�WKH�RSHQLQJ�PHHWLQJV�RI�WKH�6:%V�ZLOO�EH�WDNHQ�E\�D�UHSUHVHQWDWLYH�RI
WKH�KRVW�FRXQWU\��6HOHFWLRQ�RI�WKH�QH[W�&KDLUPDQ�ZLOO�EH�E\�ORW���7KH�&KDLU�ZLOO�WKHQ
EH�WDNHQ�LQ�GDLO\�URWDWLRQ�DPRQJ�WKH�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�LQ
)UHQFK�DOSKDEHWLFDO�RUGHU�

��� 2SHQLQJ�VWDWHPHQWV�XQGHU�$JHQGD�LWHP���ZLOO�EH�PDGH�LQ�WKH�IROORZLQJ�RUGHU�
/LHFKWHQVWHLQ��&\SUXV��WKH�8QLWHG�6WDWHV�RI�$PHULFD��,WDO\��1RUZD\��%XOJDULD��WKH
1HWKHUODQGV��7XUNH\��WKH�+RO\�6HH��WKH�8QLRQ�RI�6RYLHW�6RFLDOLVW�5HSXEOLFV��&DQDGD�
$XVWULD��)LQODQG��/X[HPERXUJ��0DOWD��%HOJLXP��5RPDQLD��WKH�*HUPDQ�'HPRFUDWLF
5HSXEOLF��,FHODQG��)UDQFH��WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\��6ZHGHQ��<XJRVODYLD�
6SDLQ��+XQJDU\��'HQPDUN��&]HFKRVORYDNLD��6DQ�0DULQR�WKH�8QLWHG�.LQJGRP�
0RQDFR��,UHODQG��*UHHFH��3RUWXJDO��6ZLW]HUODQG�

��� ,Q�FRQIRUPLW\�ZLWK�SDUDJUDSK����RI�WKH�)LQDO�5HFRPPHQGDWLRQV�RI�WKH�+HOVLQNL
&RQVXOWDWLRQV��WKH�*RYHUQPHQW�RI�6SDLQ�ZLOO�GHVLJQDWH�DQ�([HFXWLYH�6HFUHWDU\���7KLV
GHVLJQDWLRQ�ZLOO�EH�VXEMHFW�WR�WKH�DJUHHPHQW�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�

��� 7KH�RWKHU�UXOHV�RI�SURFHGXUH��WKH�ZRUNLQJ�PHWKRGV��DQG�WKH�VFDOH�RI�GLVWULEXWLRQ�RI�WKH
H[SHQVHV�RI�WKH�&6&(�ZLOO��PXWDWLV�PXWDQGLV��EH�DSSOLHG�WR�WKH�0HHWLQJ�
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$*(1'$��7,0(7$%/(�$1'�27+(5�25*$1,=$7,21$/
02'$//,7,(6�2)�7+(�,1)250$7,21�)2580

,���$*(1'$

�� )RUPDO�RSHQLQJ�RI�WKH�,QIRUPDWLRQ�)RUXP���$GGUHVV�E\�D�UHSUHVHQWDWLYH�RI�WKH�KRVW
FRXQWU\�

�� 2SHQLQJ�VWDWHPHQWV�E\�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV��FRQWULEXWLRQV�E\
81(6&2�DQG�E\�WKH�,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQ�8QLRQ��,78��

�� 'LVFXVVLRQ�RI�FXUUHQW�DQG�SRVVLEOH�IXWXUH�SUREOHPV�DQG�LVVXHV�FRQFHUQLQJ
� WKH�LPSURYHPHQW�RI�WKH�FLUFXODWLRQ�RI��DFFHVV�WR�DQG�H[FKDQJH�RI�LQIRUPDWLRQ�
� FR�RSHUDWLRQ�LQ�WKH�ILHOG�RI�LQIRUPDWLRQ�
� WKH�LPSURYHPHQW�RI�ZRUNLQJ�FRQGLWLRQV�IRU�MRXUQDOLVWV�
,Q�GHDOLQJ�ZLWK�WKHVH�WKUHH�PDLQ�DUHDV�RI�WKH�)LQDO�$FW��WKH�SDUWLFLSDQWV�LQ�WKH
,QIRUPDWLRQ�)RUXP��GUDZLQJ�RQ�WKHLU�SURIHVVLRQDO�H[SHULHQFH��ZLOO�UHYLHZ�WKH�SUHVHQW
VLWXDWLRQ�RQ�WKH�EDVLV�RI�WKH�UHOHYDQW�&6&(�SURYLVLRQV�ZLWK�WKH�DLP�RI�LQGLFDWLQJ�DQ\
QHFHVVDU\�LPSURYHPHQWV�RU�SRVVLEOH�QHZ�GHYHORSPHQWV�LQ�WKRVH�ILHOGV���,Q�VR�GRLQJ
WKH\�ZLOO�WDNH�LQWR�DFFRXQW�WKH�ILHOGV�RI�RUDO�LQIRUPDWLRQ��SULQWHG�LQIRUPDWLRQ�DQG
ILOPHG�DQG�EURDGFDVW�LQIRUPDWLRQ��DV�ZHOO�DV�WKH�DLP��DV�ODLG�GRZQ�LQ�WKH�)LQDO�$FW��WR
IDFLOLWDWH�WKH�IUHHU�DQG�ZLGHU�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�RI�DOO�NLQGV��WKXV
FRQWULEXWLQJ�WR�DQ�HYHU�ZLGHU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�ILIH�LQ�RWKHU
SDUWLFLSDWLQJ�6WDWHV���3DUWLFXODU�DWWHQWLRQ�ZLOO�DOVR�EH�SDLG�WR�WKH�ODWHVW�DFKLHYHPHQWV�LQ
WKH�ILHOG�RI�LQIRUPDWLRQ�JDWKHULQJ�DQG�WUDQVPLVVLRQ��LQFOXGLQJ�WKH�SURVSHFWV�RIIHUHG�E\
QHZ�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\�

�� &ORVLQJ�VWDWHPHQWV�E\�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�
�� )RUPDO�FORVXUH�RI�WKH�,QIRUPDWLRQ�)RUXP�

,,���7,0(7$%/(�$1'�27+(5�25*$1,=$7,21$/�02'$/,7,(6

�� 7KH�,QIRUPDWLRQ�)RUXP�ZLOO�RSHQ�RQ�7XHVGD\�����$SULO�������DW�������D�P���LQ
/RQGRQ���,W�ZLOO�FORVH�RQ�)ULGD\�����0D\������

�� $OO�3OHQDU\�PHHWLQJV�ZLOO�EH�RSHQ�
�� $JHQGD�LWHPV���������DQG���ZLOO�EH�GHDOW�ZLWK�LQ�WKH�3OHQDU\�
�� $JHQGD�LWHP���ZLOO�EH�GHDOW�ZLWK�LQ�WKUHH�6XEVLGLDU\�:RUNLQJ�%RGLHV��RQH�RQ�3ULQWHG

,QIRUPDWLRQ��6:%�$���RQH�RQ�)LOPHG��%URDGFDVW�DQG�2UDO�,QIRUPDWLRQ��6:%�%��DQG
RQH�RQ�&RPPXQLFDWLRQ��6:%�&���LQ�D�VWUXFWXUHG�DQG�EDODQFHG�ZD\���3RVVLEOH�WKHPHV
IRU�GLVFXVVLRQ�LQ�WKH�6XEVLGLDU\�:RUNLQJ�%RGLHV�DUH�VHW�RXW�EHORZ���$JHQGD�LWHP��
ZLQ�DOVR�EH�GHDOW�ZLWK�LQ�WKH�3OHQDU\�VHVVLRQV�ZKLFK�DUH�QRW�GHYRWHG�WR�$JHQGD�LWHPV
��������DQG���
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�� 7KH�WLPHWDEOH�RI�WKH�)RUXP�ZLOO�EH�WKH�IROORZLQJ�
� 7KH�ILUVW�WKUHH�GD\V�ZLOO�EH�GHYRWHG��DV�UHTXLUHG��WR�RSHQLQJ�VWDWHPHQWV�E\

UHSUHVHQWDWLYHV�RI�WKRVH�SDUWLFLSDWLQJ�6WDWHV�ZKLFK�VR�GHVLUH�DQG�WR�WKH
FRQWULEXWLRQV�E\�81(6&2�DQG�E\�,78��7KH�RSHQLQJ�VWDWHPHQWV�VKRXOG��DV�D
UXOH��QRW�H[FHHG����PLQXWHV�SHU�GHOHJDWLRQ�DQG�ZLOO�EH�KHOG�LQ�WKH�IROORZLQJ
RUGHU��WKH�*HUPDQ�'HPRFUDWLF�5HSXEOLF��,FHODQG��/X[HPERXUJ��)LQODQG�
*UHHFH��%HOJLXP��3RUWXJDO��6SDLQ��,WDO\��WKH�+RO\�6HH��%XOJDULD��WKH
1HWKHUODQGV��)UDQFH��0DOWD��&]HFKRVORYDNLD��,UHODQG��WKH�8QLWHG�.LQJGRP�
7XUNH\��'HQPDUN��6DQ�0DULQR��1RUZD\��WKH�8QLRQ�RI�6RYLHW�6RFLDOLVW
5HSXEOLFV��5RPDQLD��6ZLW]HUODQG��$XVWULD��&DQDGD��WKH�8QLWHG�6WDWHV�RI
$PHULFD��<XJRVODYLD��/LHFKWHQVWHLQ��WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�
3RODQG��+XQJDU\��&\SUXV��6ZHGHQ��0RQDFR�

� %HJLQQLQJ�RQ�)ULGD\�����$SULO�DQG��HQGLQJ��RQ��0RQGD\������0D\���WKH��WKUHH�
6XEVLGLDU\��:RUNLQJ�%RGLHV�ZLOO�PHHW�FRQFXUUHQWO\�

� $JHQGD�LWHPV���DQG���VKDOO�EH�GHDOW�ZLWK�RQ�WKH�ODVW�WKUHH�GD\V�RI�WKH�)RUXP�

�� 3DUWLFLSDQWV�PD\�FLUFXODWH�ZULWWHQ�FRQWULEXWLRQV�RQ�WKH�VXEMHFWV�IRU�FRQVLGHUDWLRQ�LQ
RQH�RU�PRUH�RI�WKH�ZRUNLQJ�ODQJXDJHV�RI�WKH�&6&(�SULRU�WR�WKH�)RUXP�WKURXJK�WKH
([HFXWLYH�6HFUHWDU\�WR�DOO�RWKHU�SDUWLFLSDWLQJ�6WDWHV�LQ�RUGHU�WR�DOORZ�D�WKRURXJK
SUHSDUDWLRQ�RI�WKH�UHOHYDQW�GLVFXVVLRQV�

�� ,I�WKH�)RUXP�GRHV�QRW�UHDFK�DQ\�DJUHHG�FRQFOXVLRQV��SURSRVDOV�DQG�SURMHFWV�VXEPLWWHG
WR�WKH�)RUXP� ZLOO�EH�IRUZDUGHG�WR�WKH�QH[W�)ROORZ�XS�0HHWLQJ�E\�WKH�*RYHUQPHQW�RI
WKH�KRVW�FRXQWU\�

�� 0HHWLQJV�RI�WKH�3OHQDU\�DQG�RI�WKH�6XEVLGLDU\�:RUNLQJ�%RGLHV�ZLOO�EH�KHOG�DFFRUGLQJ
WR�WKH�DWWDFKHG�ZRUN�SURJUDPPH�

�� $W�WKH�RSHQLQJ�DQG�FORVLQJ�3OHQDU\�VHVVLRQV��WKH�&KDLU�ZLOO�EH�WDNHQ�E\�D
UHSUHVHQWDWLYH�RI�WKH�KRVW�FRXQWU\���$IWHU�WKH�RSHQLQJ�VHVVLRQ��WKH�&KDLU�ZLOO�EH�WDNHQ
LQ�GDLO\�URWDWLRQ��LQ�)UHQFK�DOSKDEHWLFDO�RUGHU��VWDUWLQJ�ZLWK�D�UHSUHVHQWDWLYH�RI
6ZHGHQ�

��� 7KH�&KDLU�DW�WKH�RSHQLQJ�VHVVLRQV�RI�WKH�6XEVLGLDU\�:RUNLQJ�%RGLHV�ZLOO�EH�WDNHQ�E\
D�UHSUHVHQWDWLYH�RI�WKH�KRVW�FRXQWU\���6HOHFWLRQ�RI�WKH�QH[W�&KDLUPDQ�RI�HDFK
6XEVLGLDU\�:RUNLQJ�%RG\�ZLOO�EH�E\�ORW��7KH�&KDLU�ZLOO�WKHQ�EH�WDNHQ�LQ�GDLO\�URWDWLRQ
LQ�)UHQFK�DOSKDEHWLFDO�RUGHU�

��� ,Q�FRQIRUPLW\�ZLWK�SDUDJUDSK����RI�WKH�)LQDO�5HFRPPHQGDWLRQV�RI�WKH�+HOVLQNL
&RQVXOWDWLRQV��WKH�*RYHUQPHQW�RI�WKH�8QLWHG�.LQJGRP�ZLOO�GHVLJQDWH�DQ�([HFXWLYH
6HFUHWDU\���7KLV�GHVLJQDWLRQ�ZLOO�EH�VXEMHFW�WR�DSSURYDO�E\�WKH�SDUWLFLSDWLQJ�6WDWHV�

��� 7KH�RWKHU�UXOHV�RI�SURFHGXUH��WKH�ZRUNLQJ�PHWKRGV�DQG�WKH�VFDOH�RI�GLVWULEXWLRQ�RI�WKH
H[SHQVHV�RI�WKH�&6&(�ZLOO��PXWDWLV�PXWDQGLV��EH�DSSOLHG�WR�WKH�)RUXP�
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6:%�$� 3ULQWHG�,QIRUPDWLRQ�ZLWK�SDUWLFXODU�UHIHUHQFH�WR
� 'LVWULEXWLRQ�RI�SHULRGLFDOV�DQG�RWKHU�SXEOLFDWLRQV�ERWK�FRPPHUFLDOO\�SXEOLVKHG

DQG�RIILFLDO��TXHVWLRQV�UHODWLQJ�WR�WKH�LPSRUW�RI�SXEOLFDWLRQV�
� $FFHVV�WR�SHULRGLFDOV�DQG�RWKHU�SXEOLFDWLRQV��H�J��LQ�UHDGLQJ�URRPV�DQG�FXOWXUDO

LQIRUPDWLRQ�FHQWUHV�
� 4XHVWLRQV�UHODWLQJ�WR�SULQWLQJ�DQG�SXEOLVKLQJ�LQFOXGLQJ�DFFHVV�WR�WHFKQLFDO

PHDQV�
� &RQWDFWV�DQG�H[FKDQJHV�EHWZHHQ�QHZVSDSHUV�DQG�SHULRGLFDOV��H[FKDQJH�RI

QHZVSDSHU�VXEVFULSWLRQV�
6:%�%� )LOPHG��%URDGFDVW�DQG�2UDO�,QIRUPDWLRQ�ZLWK�SDUWLFXODU�UHIHUHQFH�WR

� $FFHVV�WR�QHZ�PHDQV�RI�FRPPXQLFDWLRQ��LQFOXGLQJ�VDWHOOLWH�DQG�RWKHU�FURVV�
IURQWLHU�EURDGFDVWLQJ�

� &RQWDFWV�DQG�H[FKDQJHV�EHWZHHQ�EURDGFDVWLQJ�FRPSDQLHV��H�J��WHOHEULGJHV�
MRLQW�GLVFXVVLRQ�RU�RWKHU�SURJUDPPHV�

� 'LVVHPLQDWLRQ�DQG�XVH�RI�UHFRUGHG�DXGLR�YLVXDO�PDWHULDO�
� 3DUWLFLSDWLRQ�LQ�LQWHUQDWLRQDO�GLVFXVVLRQ�IRUD�
� 3XEOLF�OHFWXUHV��H[FKDQJHV�RI�VWXG\�YLVLWV�EHWZHHQ�RIILFLDOV�DQG�QRQ�

JRYHUQPHQWDO�RUJDQL]DWLRQV�
� 3UHVV�FRQIHUHQFHV�

6:%�$�DQG�6:%�%��%RWK�6:%V�ZLOO�DOVR�GHDO�ZLWK�JHQHUDO�FRQVLGHUDWLRQV�FRQFHUQLQJ�WKH
H[HUFLVH�RI�WKH�SURIHVVLRQ�RI�MRXUQDOLVWV��LQ�SDUWLFXODU�WKH�LPSURYHPHQW�RI
ZRUNLQJ�FRQGLWLRQV�IRU�MRXUQDOLVWV�DQG�PHGLD�SHUVRQQHO��LQFOXGLQJ

� 7KH�UROH�RI�MRXUQDOLVWV�LQ�DOO�LWV�DVSHFWV�
� )DFLOLWDWLRQ�RI�WUDYHO�
� )DFLOLWDWLRQ�RI�DFFHVV�WR�VRXUFHV�
� 5HVSHFW�IRU�FRQILGHQWLDOLW\�RI�VRXUFHV�DQG�PDWHULDOV�
� 9LVDV�DFFUHGLWDWLRQ�IRU�MRXUQDOLVWV�DQG�UDGLR�WHOHYLVLRQ�FUHZV�
� 3RVVLELOLWLHV�IRU�DFFUHGLWHG�FRUUHVSRQGHQWV�WR�HPSOR\�ORFDO�QDWLRQDOV�RI�WKHLU

FKRLFH�
6:%�&�� &RPPXQLFDWLRQ�ZLWK�SDUWLFXODU�UHIHUHQFH�WR

� 7KH�LPSDFW�RQ�D�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHO�RI�QHZ�SURGXFWLRQ�WHFKQLTXHV
DQG�EURDGFDVWLQJ�WHFKQRORJLHV�VXFK�DV�VDWHOOLWH�DQG�FDEOH�79�
WHOHFRPPXQLFDWLRQV�WHFKQRORJ\��XVH�RI�FRPSXWHUV��QHZ�WHOHSKRQLF
FRPPXQLFDWLRQ�

� 7KH�OHJDO�SHGDJRJLFDO��FXOWXUDO�DQG�VRFLDO�LPSOLFDWLRQV�RI�FXUUHQW�DQG�IXWXUH
GHYHORSPHQWV�LQ�WKH�ILHOG�RI�FRPPXQLFDWLRQ�

� 5ROH�RI�MRXUQDOLVWV�LQ�WKH�FRQWH[W�RI�VXFK�GHYHORSPHQWV�
� 4XHVWLRQV�RI�FRS\ULJKW�RI�MRXUQDOLVWV��FRPPHUFLDO�DVSHFWV�
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6:%�&� &RPPXQLFDWLRQ
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�WK�:((. 0RQGD\
��0D\

7XHVGD\
��0D\
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���0D\

7KXUVGD\
���0D\

)ULGD\
���0D\

0RUQLQJ 6:%�% 3/ 3/ 3/ 3/

$IWHUQRRQ 6:%�& 3/ 3/ 3/
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$*(1'$��7,0(7$%/(�$1'�27+(5�25*$1,=$7,21$/�02'$/,7,(6
2)�7+(�6<0326,80�21�7+(�&8/785$/�+(5,7$*(

,���$*(1'$

�� )RUPDO�RSHQLQJ�RI�WKH�6\PSRVLXP���$GGUHVV�E\�D�UHSUHVHQWDWLYH�RI�WKH�KRVW�FRXQWU\�
�� ,QWURGXFWRU\�VWDWHPHQWV�E\�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV��FRQWULEXWLRQ�E\

81(6&2�
�� 'LVFXVVLRQ�RI�FRPPRQ�IHDWXUHV�RI�WKH�FXOWXUDO�KHULWDJH�RI�WKH�SHRSOHV�RI�WKH

SDUWLFLSDWLQJ�6WDWHV��ZLWK�GXH�DWWHQWLRQ�WR�WKH�RULJLQDOLW\�DQG�GLYHUVLW\�RI�WKHLU
UHVSHFWLYH�FXOWXUHV��FRQVLGHUDWLRQ�RI�
�D� VFRSH�DQG�PHDVXUHV�QHFHVVDU\�IRU�LQFUHDVLQJ�DZDUHQHVV�DQG�H[SDQGLQJ�PXWXDO

NQRZOHGJH�RI�WKLV�KHULWDJH�
�E� VFRSH�IRU�LPSURYLQJ��LQWHU�DOLD�WKURXJK�FRRSHUDWLRQ�DQG�MRLQW�HIIRUWV��WKH

SURWHFWLRQ�DQG�SUHVHUYDWLRQ�RI�WKLV�KHULWDJH��LQFOXGLQJ�KLVWRULFDO��FXOWXUDO�DQG
UHOLJLRXV�PRQXPHQWV�DQG�REMHFWV�

,Q�GHDOLQJ�ZLWK�WKHVH�LWHPV��WKH�SDUWLFLSDQWV�LQ�WKH�6\PSRVLXP�ZLOO�UHYLHZ�WKH
LPSOHPHQWDWLRQ�RI�WKH�UHOHYDQW�&6&(�SURYLVLRQV��WKXV�IDFLOLWDWLQJ�WKH�LGHQWLILFDWLRQ�RI
WKH�VFRSH�IRU�IXUWKHU�DFWLRQ�LQ�WKHVH�ILHOGV�

�� &ORVLQJ�VWDWHPHQWV�DQG�VXPPLQJ�XS�RI�WKH�UHVXOWV�RI�WKH�6\PSRVLXP�
�� )RUPDO�FORVXUH�RI�WKH�6\PSRVLXP�

,,� 7,0(7$%/(�$1'�27+(5�25*$1,=$7,21$/�02'$/,7,(6

�� 7KH�6\PSRVLXP�ZLOO�RSHQ�RQ�7XHVGD\�����0D\�������DW�������D�P���LQ�&UDFRZ���,W
ZLOO�FORVH�RQ�)ULGD\����-XQH������

�� $OO�3OHQDU\�PHHWLQJV�ZLQ�EH�RSHQ�
�� 8QGHU�WKH�JXLGDQFH�RI�WKH�3OHQDU\��6WXG\�*URXS�$��GHYRWHG�WR�TXHVWLRQV�UHODWHG�WR

LQFUHDVLQJ�WKH�DZDUHQHVV�RI�WKH�FXOWXUDO�KHULWDJH��ZLOO�GHDO�ZLWK�$JHQGD�LWHP����D��DQG
6WXG\�*URXS�%��GHYRWHG�WR� WKH�GLVFXVVLRQ�RI�WKH�SURWHFWLRQ�DQG�SUHVHUYDWLRQ�RI�WKH
FXOWXUDO�KHULWDJH��ZLOO�GHDO�ZLWK�$JHQGD�LWHP����E��
8QGHU�$JHQGD�LWHP����D���6WXG\�*URXS�$�ZLOO�GLVFXVV�LQ�SDUWLFXODU
� VRXUFHV�DQG�PDQLIHVWDWLRQV�RI�WKH�FXOWXUDO�KHULWDJH�RI�WKH�SHRSOHV�RI�WKH

SDUWLFLSDWLQJ�6WDWHV��LQFOXGLQJ�LWV�FRQWHPSRUDU\�DVSHFWV��DQG�DFFHVV�WR�WKHP�
� LQWHUUHODWLRQVKLS�EHWZHHQ�UHJLRQDO�DQG�RWKHU�IHDWXUHV�RI�WKH�FXOWXUDO�KHULWDJH�
� UROH�RI�WKH�VFLHQFHV�DQG�KXPDQLWLHV�
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8QGHU�$JHQGD�LWHP����E���6WXG\�*URXS�%�ZLOO�GLVFXVV�LQ�SDUWLFXODU
� LPSOHPHQWDWLRQ�RI�FR�RSHUDWLRQ�SURJUDPPHV�
� SUHVHUYDWLRQ�RI�WKH�FXOWXUDO�KHULWDJH��LQFOXGLQJ�VRFLR�HFRQRPLF�DVSHFWV��DQG�LWV�

LQWHUUHODWLRQVKLS�ZLWK�WKH�SURWHFWLRQ�RI�WKH�HQYLURQPHQW�
� XVH�RI�PRGHUQ�WHFKQLFDO�PHWKRGV�DQG�PHDQV�LQ�WKH�SUHVHUYDWLRQ�RI�WKH�FXOWXUDO

KHULWDJH�DQG�LQ�WKH�GLVVHPLQDWLRQ�RI�NQRZOHGJH�DERXW�LW�
%RWK�6WXG\�*URXS�$�DQG�6WXG\�*URXS�%�ZLOO�IXUWKHU�GHDO�ZLWK�
� VFRSH��IRU��H[SDQGLQJ���FRQWDFWV����FRPPXQLFDWLRQV���DQG���H[FKDQJHV���RI��

LQIRUPDWLRQ�EHWZHHQ�LQVWLWXWLRQV��H[SHUWV�DQG�RWKHU�LQWHUHVWHG�SHUVRQV�LQ�WKH
ILHOG�RI�FXOWXUH�

� VFRSH�IRU�FUHDWLRQ��GLVVHPLQDWLRQ�DQG�FR�RSHUDWLRQ�

�� 7KH�ILUVW�RQH�DQG�D�KDOI�GD\V�RI�WKH�6\PSRVLXP�ZLOO�EH�GHYRWHG�WR�3OHQDU\�PHHWLQJV
RQ�$JHQGD�LWHPV������DQG����,QWURGXFWRU\�VWDWHPHQWV��DV�D�UXOH��VKRXOG�QRW�H[FHHG���
PLQXWHV�SHU�GHOHJDWLRQ�DQG�ZLOO�EH�KHOG�LQ�WKH�IROORZLQJ�RUGHU��3RODQG��6SDLQ�
1RUZD\��+XQJDU\��WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\��6DQ�0DULQR��3RUWXJDO��7XUNH\�
,UHODQG��%XOJDULD��$XVWULD��0RQDFR��<XJRVODYLD��0DOWD��'HQPDUN��WKH�8QLWHG
.LQJGRP��%HOJLXP��&DQDGD��6ZLW]HUODQG��&\SUXV��)UDQFH��WKH�+RO\�6HH��5RPDQLD�
/LHFKWHQVWHLQ��,WDO\��WKH�1HWKHUODQGV��WKH�*HUPDQ�'HPRFUDWLF�5HSXEOLF��)LQODQG�
*UHHFH��/X[HPERXUJ��6ZHGHQ��,FHODQG��&]HFKRVORYDNLD��WKH�8QLRQ�RI�6RYLHW�6RFLDOLVW
5HSXEOLFV��WKH�8QLWHG�6WDWHV�RI�$PHULFD�

7KH�ODVW�RQH�DQG�D�KDOI�GD\V�ZLOO�EH�GHYRWHG�WR�3OHQDU\�PHHWLQJV�RQ�$JHQGD
LWHPV������DQG���

7KH�6\PSRVLXP�ZLOO�SURFHHG�DFFRUGLQJ�WR�WKH�DWWDFKHG�ZRUN�SURJUDPPH�
�� 7KH�&KDLU�DW�WKH�RSHQLQJ�DQG�FORVLQJ�PHHWLQJV�ZLOO�EH�WDNHQ�E\�D�UHSUHVHQWDWLYH�RI�WKH

KRVW�FRXQWU\���$IWHU�WKH�RSHQLQJ�3OHQDU\�PHHWLQJ��WKH�&KDLU�DW�WKH�3OHQDU\�PHHWLQJV
ZLOO�EH�WDNHQ�LQ�GDLO\�URWDWLRQ��LQ�)UHQFK�DOSKDEHWLFDO�RUGHU��VWDUWLQJ�ZLWK�D
UHSUHVHQWDWLYH�RI�%XOJDULD�

7KH�&KDLU�DW�WKH�RSHQLQJ�VHVVLRQV�RI�WKH�WZR�6WXG\�*URXSV�ZLOO�EH�WDNHQ�E\�D
UHSUHVHQWDWLYH�RI�WKH�KRVW�FRXQWU\���6HOHFWLRQ�RI�WKH�QH[W�&KDLUPDQ�RI�HDFK�6WXG\
*URXS�ZLOO�EH�E\�ORW���7KH�&KDLU�ZLOO�WKHQ�EH�WDNHQ�LQ�GDLO\�URWDWLRQ��LQ�)UHQFK
DOSKDEHWLFDO�RUGHU�

�� ,Q�FRQIRUPLW\�ZLWK�SDUDJUDSK����RI�WKH�)LQDO�5HFRPPHQGDWLRQV�RI�WKH�+HOVLQNL
&RQVXOWDWLRQV��WKH�*RYHUQPHQW�RI�3RODQG�ZLOO�GHVLJQDWH�DQ�([HFXWLYH�6HFUHWDU\���7KLV
GHVLJQDWLRQ�ZLOO�EH�VXEMHFW�WR�DJUHHPHQW�E\�WKH�SDUWLFLSDWLQJ�6WDWHV���7KH�VHUYLFHV�RI�D
WHFKQLFDO�VHFUHWDULDW�ZLOO�EH�SURYLGHG�E\�WKH�KRVW�FRXQWU\�

�� &RQWULEXWLRQV�RQ�WKH�VXEMHFWV�IRU�FRQVLGHUDWLRQ�LQ�RQH�RU�PRUH�RI�WKH�ZRUNLQJ
ODQJXDJHV�RI�WKH�&6&(�PD\�EH�VHQW�WKURXJK�WKH�SURSHU�FKDQQHOV�SUHIHUDEO\�QRW�ODWHU
WKDQ�WKUHH�PRQWKV�EHIRUH�WKH�RSHQLQJ�RI�WKH�6\PSRVLXP�WR�WKH�([HFXWLYH�6HFUHWDU\�
ZKR�ZLOO�FLUFXODWH�WKHP�WR�WKH�RWKHU�SDUWLFLSDWLQJ�6WDWHV�DQG�WR�81(6&2�

�� ,I�WKH�6\PSRVLXP�GRHV�QRW�UHDFK�DQ\�DJUHHG�FRQFOXVLRQV��SURMHFWV�DQG�SURSRVDOV
VXEPLWWHG�WR�LW�ZLOO�EH�IRUZDUGHG�E\�WKH�*RYHUQPHQW�RI�WKH�KRVW�FRXQWU\�WR�WKH�QH[W
)ROORZ�XS�0HHWLQJ�

�� 7KH�RWKHU�UXOHV�RI�SURFHGXUH�WKH�ZRUNLQJ�PHWKRGV�DQG�WKH�VFDOH�RI�GLVWULEXWLRQ�RI�WKH
H[SHQVHV�RI�WKH�&6&(�ZLOO��PXWDWLV�PXWDQGLV��EH�DSSOLHG�WR�WKH�6\PSRVLXP�
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$*(1'$��7,0(7$%/(�$1'�27+(5�25*$1,=$7,21$/�02'$/,7,(6
2)�7+(�0((7,1*6

2)�7+(�&21)(5(1&(�21�7+(�+80$1�',0(16,21�2)�7+(�&6&(

,���$*(1'$

�� )RUPDO�RSHQLQJ���$GGUHVV�E\�D�UHSUHVHQWDWLYH�RI�WKH�KRVW�FRXQWU\�
�� 2SHQLQJ�VWDWHPHQWV�E\�WKH�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�
�� ([FKDQJH�RI�YLHZV�RQ�WKH�VLWXDWLRQ�LQ�WKH�SDUWLFLSDWLQJ�6WDWHV�ZLWK�UHJDUG�WR�UHVSHFW

IRU�DOO�KXPDQ� ULJKWV�DQG�IXQGDPHQWDO�IUHHGRPV��KXPDQ�FRQWDFWV�DQG�RWKHU�LVVXHV�RI�D
UHODWHG�KXPDQLWDULDQ� FKDUDFWHU��LQFOXGLQJ�WKH�LPSOHPHQWDWLRQ�RI�UHOHYDQW�&6&(
FRPPLWPHQWV�

�� (YDOXDWLRQ�RI�WKH�IXQFWLRQLQJ�RI�WKH�SURFHGXUHV�GHVFULEHG�LQ�SDUDJUDSKV���WR���DQG
GLVFXVVLRQ�RI�WKH�LQIRUPDWLRQ�SURYLGHG�DFFRUGLQJ�WR�SDUDJUDSK���RI�WKH�VHFWLRQ�GHDOLQJ
ZLWK�WKH�KXPDQ�GLPHQVLRQ�RI�WKH�&6&(�LQ�WKH�SUHVHQW�&RQFOXGLQJ�'RFXPHQW�

�� 3UHVHQWDWLRQ�DQG�FRQVLGHUDWLRQ�RI�SUDFWLFDO�SURSRVDOV�IRU�QHZ�PHDVXUHV�DLPHG�DW
LPSURYLQJ�LPSOHPHQWDWLRQ�RI�FRPPLWPHQWV�DQG�FR�RSHUDWLRQ�LQ�WKH�KXPDQ�GLPHQVLRQ
RI�WKH�&6&(�DQG�DW�HQKDQFLQJ�WKH�HIIHFWLYHQHVV�RI�WKH�DERYH�PHQWLRQHG�SURFHGXUHV�

�� &ORVLQJ�VWDWHPHQWV�E\�WKH�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�
�� )RUPDO�FORVXUH�RI�WKH�0HHWLQJ�

,,� 7,0(7$%/(�$1'�27+(5�25*$1,=$7,21$/�02'$/,7,(6

�� 7KH�ILUVW�0HHWLQJ�RI�WKH�&RQIHUHQFH�ZLOO�RSHQ�RQ����0D\������DW�������D�P���LQ�3DULV�
�,W�ZLOO�FORVH�RQ����-XQH������
7KH�VHFRQG�0HHWLQJ�RI�WKH�&RQIHUHQFH�ZLOO�RSHQ�RQ���-XQH������DW�������D�P���LQ
&RSHQKDJHQ���,W�ZLOO�FORVH�RQ����-XQH������
7KH�WKLUG�0HHWLQJ�RI�WKH�&RQIHUHQFH�ZLOO�RSHQ�RQ����6HSWHPEHU������DW�������D�P��
LQ�0RVFRZ���,W�ZLOO�FORVH�RQ���2FWREHU������

�� $JHQGD�LWHPV������������DQG���ZLOO�EH�GHDOW�ZLWK�LQ�3OHQDU\�PHHWLQJV�
�� $JHQGD�LWHPV���DQG���ZLOO�EH�GHDOW�ZLWK�LQ�3OHQDU\�PHHWLQJV�DQG�LQ�6XEVLGLDU\

:RUNLQJ�%RGLHV�
$JHQGD�LWHP���ZLOO�EH�GHDOW�ZLWK�LQ�6XEVLGLDU\�:RUNLQJ�%RG\�$�
$JHQGD�LWHP���ZLOO�EH�GHDOW�ZLWK�LQ�6XEVLGLDU\�:RUNLQJ�%RG\�%�

�� 7KH�PHHWLQJV�RI�WKH�3OHQDU\�ZLOO�EH�RSHQ�XQOHVV�RWKHUZLVH�GHFLGHG���7KH�PHHWLQJV�RI
WKH�6XEVLGLDU\�:RUNLQJ�%RGLHV�ZLOO�EH�FORVHG�

���� ,I�LW�VR�GHFLGHV�LQ�WKH�3OHQDU\��HDFK�0HHWLQJ�PD\��RQ�WKH�EDVLV�RI�SURSRVDOV�LQWURGXFHG�
FRQVLGHU�HODERUDWLQJ�DQG�DGRSWLQJ�QHZ�PHDVXUHV�WR�EH�LPSOHPHQWHG�XSRQ�FORVXUH�RI
WKDW�0HHWLQJ�
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�� 7KH�&KDLU�DW�WKH�RSHQLQJ�DQG�FORVLQJ�3OHQDU\�PHHWLQJV�RI�HDFK�0HHWLQJ�RI�WKH
&RQIHUHQFH�ZLOO�EH�WDNHQ�E\�D�UHSUHVHQWDWLYH�RI�WKH�KRVW�FRXQWU\���$W�WKH�RWKHU�3OHQDU\
PHHWLQJV��WKH�&KDLU�ZLOO�EH�WDNHQ�LQ�GDLO\�URWDWLRQ��LQ�)UHQFK�DOSKDEHWLFDO�RUGHU�
VWDUWLQJ�DW�WKH�ILUVW�0HHWLQJ�ZLWK�D�UHSUHVHQWDWLYH�RI�WKH�1HWKHUODQGV�DQG�FRQWLQXLQJ�DW
WKH�WZR�VXEVHTXHQW�0HHWLQJV�RI�WKH�&RQIHUHQFH�

�� 2SHQLQJ�VWDWHPHQWV�XQGHU�$JHQGD�LWHP���ZLOO�EH�PDGH�LQ�WKH�IROORZLQJ�RUGHU�
� DW�WKH�ILUVW�0HHWLQJ��/LHFKWHQVWHLQ��)UDQFH��WKH�*HUPDQ�'HPRFUDWLF�5HSXEOLF�

1RUZD\��,WDO\��0DOWD��WKH�1HWKHUODQGV��%HOJLXP��6ZLW]HUODQG��%XOJDULD�
&\SUXV��WKH�8QLRQ�RI�6RYLHW�6RFLDOLVW�5HSXEOLFV��3RODQG��3RUWXJDO��7XUNH\�
'HQPDUN��,FHODQG��+XQJDU\��WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�
&]HFKRVORYDNLD��6SDLQ��6ZHGHQ��,UHODQG��WKH�+RO\�6HH��<XJRVODYLD��)LQODQG�
$XVWULD��0RQDFR��&DQDGD��WKH�8QLWHG�.LQJGRP��5RPDQLD��*UHHFH��WKH�8QLWHG
6WDWHV�RI�$PHULFD��/X[HPERXUJ��6DQ�0DULQR

� DW�WKH�VHFRQG�0HHWLQJ��6DQ�0DULQR��*UHHFH��0RQDFR��WKH�8QLRQ�RI�6RYLHW
6RFLDOLVW�5HSXEOLFV��<XJRVODYLD��&]HFKRVORYDNLD��%HOJLXP��7XUNH\��%XOJDULD�
&\SUXV��6ZLW]HUODQG��,FHODQG��WKH�1HWKHUODQGV��)LQODQG��/X[HPERXUJ��3RODQG�
+XQJDU\��WKH�8QLWHG�6WDWHV�RI$PHULFD��&DQDGD��1RUZD\��3RUWXJDO��0DOWD�
,UHODQG��WKH�+RO\�6HH��6SDLQ��)UDQFH��6ZHGHQ��WKH�*HUPDQ�'HPRFUDWLF
5HSXEOLF��5RPDQLD��,WDO\��WKH�8QLWHG�.LQJGRP��'HQPDUN��$XVWULD��WKH�)HGHUDO
5HSXEOLF�RI�*HUPDQ\��/LHFKWHQVWHLQ

� DW�WKH�WKLUG�0HHWLQJ��/X[HPERXUJ��*UHHFH��&DQDGD��%HOJLXP��6DQ�0DULQR��WKH
8QLRQ�RI�6RYLHW�6RFLDOLVW�5HSXEOLFV��+XQJDU\��,FHODQG��WKH�*HUPDQ
'HPRFUDWLF�5HSXEOLF��,UHODQG��%XOJDULD��<XJRVODYLD��WKH�8QLWHG�.LQJGRP��WKH
1HWKHUODQGV��'HQPDUN��0DOWD��6ZHGHQ��0RQDFR��&]HFKRVORYDNLD��3RUWXJDO�
3RODQG��$XVWULD��&\SUXV��6ZLW]HUODQG��WKH�+RO\�6HH��WKH�8QLWHG�6WDWHV�RI
$PHULFD��6SDLQ��,WDO\��/LHFKWHQVWHLQ��)UDQFH��WKH�)HGHUDO�5HSXEOLF�RI
*HUPDQ\��7XUNH\��)LQODQG��5RPDQLD��1RUZD\

7KH�VWDWHPHQWV��DV�D�UXOH��VKRXOG�QRW�H[FHHG����PLQXWHV�SHU�VSHDNHU�
�� ,Q�FRQIRUPLW\�ZLWK�SDUDJUDSK����RI�WKH�)LQDO�5HFRPPHQGDWLRQV�RI�WKH�+HOVLQNL

&RQVXOWDWLRQV��WKH�*RYHUQPHQWV�RI�)UDQFH��'HQPDUN��DQG�WKH�8QLRQ�RI�6RYLHW
6RFLDOLVW�5HSXEOLFV�ZLOO�GHVLJQDWH�WKH�([HFXWLYH�6HFUHWDU\�RI�WKH�UHVSHFWLYH�0HHWLQJ��
7KLV�GHVLJQDWLRQ�ZLOO�EH�VXEMHFW�WR�DJUHHPHQW�E\�WKH�SDUWLFLSDWLQJ�6WDWHV�

�� 7KH�RWKHU�UXOHV�RI�SURFHGXUH��WKH�ZRUNLQJ�PHWKRGV�DQG�WKH�VFDOH�RI�GLVWULEXWLRQ�RI
H[SHQVHV�RI�WKH�&6&(�ZLOO��PXWDWLV�PXWDQGLV��EH�DSSOLHG�WR�WKH�0HHWLQJV�RI�WKH
&RQIHUHQFH�
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)URP���-XQH�������WKH�3OHQDU\�ZLOO�GHDO�ZLWK�$JHQGD�LWHPV���DQG���
)URP����-XQH�������WKH�3OHQDU\�ZLOO�GHDO�ZLWK�$JHQGD�LWHP���
)URP����WR����-XQH�������WKH�3OHQDU\�ZLOO�GHDO�ZLWK�$JHQGD�LWHPV���DQG���
)URP���WR����-XQH�������6XEVLGLDU\�:RUNLQJ�%RG\�$�ZLOO�GHDO�ZLWK�$JHQGD�LWHP���
)URP����WR����-XQH�������6XEVLGLDU\�:RUNLQJ�%RG\�%�ZLOO�GHDO�ZLWK�$JHQGD�LWHP���
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7KH�SUDFWLFHV�RI�RSHQQHVV�DQG�DFFHVV�WR�&6&(�PHHWLQJV�EDVHG�RQ�WKH�UHOHYDQW
SURYLVLRQV�RI�WKH�)LQDO�$FW�DQG�DSSOLHG�E\�KRVW�FRXQWULHV�KDYH�HYROYHG�LQ�D�SRVLWLYH�ZD\��
7KHVH�SUDFWLFHV�UHODWH�LQWHU�DOLD�WR�DFFHVV�WR�WKH�KRVW�6WDWH��WR�WKH�YHQXH�DQG�WR�RSHQ�VHVVLRQV
RI�&6&(�PHHWLQJV�IRU�UHSUHVHQWDWLYHV�RI�WKH�PHGLD��UHSUHVHQWDWLYHV�RI�QRQ�JRYHUQPHQWDO
RUJDQL]DWLRQV�RU�UHOLJLRXV�JURXSV��DQG�SULYDWH�LQGLYLGXDOV��ERWK�QDWLRQDOV�DQG�IRUHLJQHUV�
XQLPSHGHG�FRQWDFWV�EHWZHHQ�GHOHJDWHV�RU�YLVLWRUV�DQG�FLWL]HQV�RI�WKH�KRVW�6WDWH��UHVSHFW�IRU
&6&(�UHODWHG�DFWLYLWLHV��LQFOXGLQJ�WKH�KROGLQJ�RI�SHDFHIXO�JDWKHULQJV��DQG�IRU�WKH�IUHHGRP�RI
MRXUQDOLVWV�WR�UHSRUW�ZLWKRXW�KLQGUDQFH�DV�ZHOO�DV�WR�SXUVXH�WKHLU�SURIHVVLRQDO�DFWLYLW\�LQ
FRQIRUPLW\�ZLWK�&6&(�FRPPLWPHQWV���,Q�WKH�OLJKW�RI�WKDW�H[SHULHQFH��DOO�SDUWLFLSDWLQJ�6WDWHV
XQGHUVWDQG�WKDW�*RYHUQPHQWV�RI�KRVW�FRXQWULHV�IRU�WKH�&6&(�)ROORZ�XS�0HHWLQJV�PHQWLRQHG
LQ�WKH�9LHQQD�&RQFOXGLQJ�'RFXPHQW�ZLOO�IROORZ�DQG�EXLOG�XSRQ�WKHVH�SUDFWLFHV�DV�WKH\�ZHUH
PRVW�UHFHQWO\�DSSOLHG�DW�WKH�9LHQQD�0HHWLQJ�


