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7KH�$,$'5�VHFRQG�$QQXDO�*HQHUDO�0HHWLQJ��$*0��ZDV�VXFFHVVIXOO\�KHOG�RQ�
��1RYHPEHU������DW������S�P��0<7��*07�������7KH�VXPPDU\�RI�SURFHHGLQJV�
LV�DYDLODEOH�DW�SDJH���� 

����������� 

0(0%(5p6�3257$/�21/,1( 

0HPEHUV�ZKR�KDYH�\HW�WR�XSGDWH�WKHLU�SURÞOH�DUH�LQYLWHG�WR�YLVLW�WKH�ZHEVLWH�
KWWSV���DLDGU�ZRUOG�DQG�XSGDWH�WKHLU�SURÞOH�IURP�WKH�'DVKERDUG�� 

0HPEHUV�3RUWDO�LV�OLQNHG�WR�WKH�VHDUFK�HQJLQH�IRU�VHOHFWLRQ�DQG�QRPLQDWLRQ�RI�
QHXWUDOV�DV�$GMXGLFDWRUV��$UELWUDWRUV��0HGLDWRUV�DQG�([SHUW�:LWQHVVHV�WR�EH�
DSSRLQWHG�E\�SDUWLHV��ZKHQ�UHTXLUHG� 

��������� 

,19,7,1*�0(0%(56�2)�$,$'5� 

7R�FRQWULEXWH�WRZDUGV�EXLOGLQJ�RI�\RXU�,QVWLWXWH�DQG�EH�D�9ROXQWHHU�E\�MRLQLQJ�
WKH�&RPPLWWHHV�DQG�6XEFRPPLWWHHV�RI�$,$'5�IRU�WKH�QHZ�WHUP�����-�����
IRU� 

Þ 0HPEHUVKLS�&RPPLWWHH� 

Þ 3URIHVVLRQDO�'HYHORSPHQW�	�(GXFDWLRQ�&RPPLWWHH� 

Þ (GLWRULDO�6XE-&RPPLWWHH�� 

 

&OLFN�+(5(�WR�UHJLVWHU�\RXU�LQWHUHVW�QRZ� 

���
� 

 

9,6,7�$,$'5�)$&(%22.�$1'�/,1.(',1�3$*(6�72�67$<�,1�
728&+�:,7+�7+(�/$7(67�83'$7(6� 

3URIHVVLRQDOV�ZLWK�LQWHUHVW�LQ�$'5�)RUXPV��(GXFDWLRQ�DQG�7UDLQLQJ��0HPEHUV�
DQG�QRQ-0HPEHUV��DUH�LQYLWHG�WR�YLVLW�$,$'5�)DFHERRN�3DJH�DQG�/LQNHG,Q�
3DJH�WR�JHW�QHZV�XSGDWHV��YLHZV�DQG�SRVW�FRPPHQWV� 
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'DWXN�3URIHVVRU�6XQGUD�5DMRR 

'HDU�0HPEHUV� 

 

:H� DUH� LQ� WKH� FUX[� RI� VLJQLÞFDQW�
JOREDO�HFRQRPLF�WUDGH�GHYHORSPHQWV�
DQG� FRPPHUFLDO� UHODWLRQVKLSV�
HVSHFLDOO\� RQ� WKH� %HOW� DQG� 5RDG�
,QLWLDWLYH�� *ULHYDQFHV� DQG� FRQIOLFWV�
DUH�LQHYLWDEOH�SDUW�RI�WKH�FRPPHUFLDO�
UHODWLRQVKLS��2Q��WK�1RYHPEHU�������
$,$'5� MRLQWO\� RUJDQLVHG� D� ZHELQDU�
HYHQW� ZLWK� WKH� ,QWHUQDWLRQDO�
&RPPHUFLDO�'LVSXWH�3UHYHQWLRQ� DQG�
6HWWOHPHQW� 2UJDQLVDWLRQ� �,&'3$62��
RQ� WKH� WRSLF� RI� q5HWKLQNLQJ�
$OWHUQDWLYH�'LVSXWH�5HVROXWLRQ� LQ� WKH�
0LGVW�RI�&29,'-��r�ZLWK�PXOWLOLQJXDO�
VHWWLQJ�� 7KH� ZHELQDU� LV� RI�
FRPPHPRUDWLYH� VLJQLÞFDQW� DV� LW�
PDUNV� WKH� ÞUVW� MRLQW� FROODERUDWLYH�
HIIRUW� EHWZHHQ� ,&'3$62� DQG�
$,$'5�� DV� LWV� IRXQGLQJ� PHPEHU��
0RVW�LPSRUWDQWO\��LW�ZDV�DOVR�WKH�ÞUVW�
VHPLQDU� HYHQW� KHOG� E\� ,&'3$62�
VLQFH�LWV�HVWDEOLVKPHQW�� 

 

,&'3$62� DV� DQ� LQWHUQDWLRQDO�
RUJDQLVDWLRQ� MRLQWO\� VHW� XS� E\�
YDULRXV�VWDNHKROGHUV�LQFOXGLQJ�OHJDO�
VHUYLFH�SURYLGHUV�� WKH�FKDPEHUV�RI�
FRPPHUFH�� UHVHDUFK� LQVWLWXWLRQV��
XQLYHUVLWLHV�DQG�RWKHU�VWDNHKROGHUV�
IURP�DURXQG�WKH�ZRUOG�LV�WUXH�JDPH�
FKDQJHU�� ,WV� JOREDO� RXWUHDFK�
SDUWLFXODUO\�DORQJ�WKH�%HOW�DQG�5RDG�
&RXQWULHV� ZLOO� FUHDWH� D� KROLVWLF�
GLVSXWH� SUHYHQWLRQ�� PDQDJHPHQW�
DQG� UHVROXWLRQ� VWUXFWXUH� DLPHG� DW�
DFKLHYLQJ� WKH� DLP� RI� EXVLQHVV�
HIÞFDF\�� 7KH�PDLQ� SROLF\� REMHFWLYH�
LV� WR�PDQDJH� FRQIOLFW� DQG� SURPRWH�
VRXQG� UHODWLRQV� E\� FUHDWLQJ� D�
V\VWHP� IRU� WKH�HIIHFWLYH�SUHYHQWLRQ�
DQG�VHWWOHPHQW�RI�GLVSXWHV�EHVLGHV�
XSKROGLQJ� FRQÞGHQFH� LQ� JOREDO�
JRYHUQDQFH� DQG� PXOWLODWHUDOLVP��
,&'3$62� DOVR� VWULYHV� WR� DFKLHYH�
WKH� IROORZLQJ� WKUHH� JRDOV� ZLWK�
DGKHUHQFH� WR� WKH� SULQFLSOHV� RI�
H[WHQVLYH� FRQVXOWDWLRQ�� MRLQW�
FRQWULEXWLRQ�DQG�VKDUHG�EHQHÞWV��- 

 

�� 7KH�)LUVW�2QH�LV�%XLOGLQJ�D�1HZ�
3ODWIRUP� WR� ,QMHFW� ,PSHWXV� LQWR�
,QWHUQDWLRQDO� (FRQRPLF� DQG�
7UDGH�&RRSHUDWLRQ� 

�� 7KH� 6HFRQG� 2QH� LV�
$FFHOHUDWLQJ� 'HYHORSPHQW� DQG�
3URYLGLQJ� D� 1HZ� 2SWLRQ� IRU�
'LVSXWH� 3UHYHQWLRQ� DQG�
6HWWOHPHQW�0HFKDQLVP� 

�� 7KH�7KLUG�RQH�LV�([SORULQJ�D�
1HZ� 6\VWHP� DQG� %XLOGLQJ�
&RQVHQVXV� IRU� D� 1HZ�
,QWHUQDWLRQDO� (FRQRPLF�
2UGHU� 

 

$,$'5� DV� IRXQGLQJ� PHPEHU� RI�
,&'3$62� VWULYHV� WR� DFKLHYH�
FRPPRQ� JRDOV� LQ� OLQH� ZLWK� WKH�
YLVLRQ�DQG�PLVVLRQ�RI� ,&'3$62��
:H� DUH� YHU\� IRUWXQDWH� WKDW� +LV�
([FHOOHQF\�� WKH� 6HFUHWDU\�
*HQHUDO� RI� ,&'3$62�� 'U�� /LX�
&KDR� WRRN� WLPH� WR� GHOLYHU� KLV�
NH\QRWH� VSHHFK� LQWURGXFLQJ� WKH�
DVSLUDWLRQ�� YLVLRQ�� SXUSRVH� DQG�
PLVVLRQ� RI� ,&'3$62� GXULQJ� WKH�
ZHELQDU�� � 7KDQN� \RX� VR� PXFK��
<RXU� ([FHOOHQF\��:H� UHSURGXFH�
WKH�VSHHFK�LQ�WKLV�LVVXH�� 

 

:H� VKDOO�PDUFK� IRUZDUG� GHVSLWH�
WKH� SDQGHPLF� DQG� LPSHGLPHQWV�
WR� DFKLHYH� D� ZRUOG� ZKHUH�
GLVSXWHV� DUH� PLQLPLVHG�� 7KRVH�
GLVSXWHV� WKDW� UHPDLQ� DUH�
UHVROYHG� H[SHGLWLRXVO\� XVLQJ� D�
YDULHW\�RI�$'5�PHFKDQLVPV��� 

 

'DWXN�3URIHVVRU�6XQGUD�5DMRR 

3UHVLGHQW��$,$'5 

VXQGUD#DLDGU�ZRUOG 
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,&'3$62 LV� DQ� LQWHUQDWLRQDO� QRQ-
JRYHUQPHQWDO� DQG� QRQ-SURÞW�
RUJDQL]DWLRQ� MRLQWO\� LQLWLDWHG� DQG�
HVWDEOLVKHG� E\� &KLQD� &RXQFLO� IRU�
WKH� 3URPRWLRQ� RI� ,QWHUQDWLRQDO�
7UDGH� �&&3,7�� DQG� &KLQD�
&KDPEHU� RI� ,QWHUQDWLRQDO�
&RPPHUFH�� ,Q� DFFRUGDQFH� ZLWK�
WKH� FRQFHSW� RI� q&RQVXOWDWLRQ��
&RQWULEXWLRQ� DQG� 6KDUHG�
%HQHÞWVr�� ,&'3$62� LV� FRPSRVHG�
RI� FRPPHUFLDO� LQVWLWXWLRQV�� WUDGH�
DVVRFLDWLRQV�� OHJDO� VHUYLFH�
SURYLGHUV�DV�ZHOO�DV�RWKHU�HQWLWLHV�
LQ� WKH� ÞHOG� RI� LQWHUQDWLRQDO�
FRPPHUFH� DURXQG� WKH� ZRUOG� RQ�
WKH�YROXQWDU\�EDVLV�� 
 

,&'3$62� LV� FRPPLWWHG� WR�
SURYLGLQJ� WKH� GLYHUVLÞHG� VHUYLFHV�
FRYHULQJ� WKH� LQWHUQDWLRQDO�
FRPPHUFLDO� GLVSXWH� SUHYHQWLRQ�
DQG� VHWWOHPHQW�� SURWHFWLQJ� WKH�
OHJLWLPDWH� ULJKW� RI� WKH� SDUWLHV��
FUHDWLQJ�WKH�EXVLQHVV�HQYLURQPHQW�
ZLWK� KLJK� HIÞFLHQF\�� IDLUQHVV� DQG�
MXVWLÞFDWLRQ�� DQG� IDFLOLWDWLQJ� WKH�
FRQVWUXFWLRQ� RI� D� PRUH� MXVWLÞDEOH�
DQG� HTXLWDEOH� LQWHUQDWLRQDO�
HFRQRPLF�RUGHU�� 

,&'3$62� LV� KHDGHG� E\� +HU�
([FHOOHQF\�� =KDQJ� <XHMLDR�� IRUPHU�
FKDLUPDQ�RI�:72�$SSHOODWH�%RG\��
DV� WKH� +RQRUDU\� &KDLUZRPDQ�� +LV�
([FHOOHQF\�� 'U�� <X� -LDQORQJ�� YLFH�
SUHVLGHQW� RI�7KH�:RUOG�&KDPEHUV�
)HGHUDWLRQ� RI� ,QWHUQDWLRQDO�
&KDPEHU� RI� &RPPHUFH�� ZDV�
DSSRLQWHG�WKH�&KDLUPDQ��ZKLOH�+LV�
H[FHOOHQF\�� 'HUHN� 9DXJKDQ���
&KDLUPDQ� RI� WKH� (8-&KLQD�
)ULHQGVKLS� $VVRFLDWLRQ�� ZDV�
DSSRLQWHG�DV�9LFH�&KDLUPDQ� 
 

,&'3$62� 6HFUHWDULDW� ZLOO� EH�
KHDGHG� E\� WKH� 6HFUHWDU\-*HQHUDO��
+LV� ([FHOOHQF\�� 'U�� /LX� &KDR��
*HQHUDO� 'LUHFWRU� RI� /HJDO� $IIDLUV�
'HSDUWPHQW� RI� &KLQD� &RXQFLO� IRU�
WKH� 3URPRWLRQ� RI� ,QWHUQDWLRQDO�
7UDGH� 
 

7KH�&RXQFLO� RI� ,&'3$62� FRQVLVWV�
RI� ��� FRXQFLO� PHPEHUV� LQFOXGLQJ�
UHSUHVHQWDWLYHV� IURP� WKH� %DU�
$VVRFLDWLRQ� RI� ,QGLD�� WKH� 5XVVLDQ�
)HGHUDO� &KDPEHU� RI� /DZ\HUV�� WKH�
/DZ� 6RFLHW\� RI� 6LQJDSRUH�� WKH��
$UELWUDWLRQ�)RXQGDWLRQ�RI�6RXWKHUQ�
$IULFD�� DQG� WKH� $VLDQ� )LQDQFLDO�

&RRSHUDWLRQ� $VVRFLDWLRQ�� 7KH�
&RXQFLO�ZLOO�EH�VXSSRUWHG�E\���PDLQ�
&RPPLWWHHV�� QDPHO\� WKH�
6XSHUYLVRU\� &RPPLWWHH� DQG� WKH�
$GYLVRU\�&RPPLWWHH�� 
 

7KH� ��-PHPEHU� 6XSHUYLVRU\�
&RPPLWWHH�LQFOXGHV�UHSUHVHQWDWLYHV�
IURP� � $VVRFLDFDR� GRV� $GYRJDGRV�
GH�0DFDX��3ROLVK�&KLQHVH�%XVLQHVV�
&RXQFLO� DQG� %HOJLDQ-&KLQHVH�
&KDPEHU� RI� &RPPHUFH�� 7KH�
$GYLVRU\� &RPPLWWHH� PHDQZKLOH�
FRQVLVWV� RI� ��� UHSUHVHQWDWLYHV�
LQFOXGLQJ� IURP� $,$'5�� $PIRUL�� DQG�
WKH� 3HUXYLDQ� &KLQHVH� &KDPEHU� RI�
&RPPHUFH� 
 

$OO�RI�WKH�VHQLRU�FDQGLGDWHV��&RXQFLO�
PHPEHUV�DQG�&RPPLWWHH�PHPEHUV�
ZHUH� IRUPDOO\� DSSRLQWHG� GXULQJ� WKH�
)LUVW� *HQHUDO� $VVHPEO\� RI�
,&'3$62� RQ� ��� 6HSWHPEHU� �����
FRQGXFWHG� LQ� K\EULG� VHWWLQJ� ZLWK�
PDLQ� YHQXH� DQG� YLD� ZHE�
FRQIHUHQFH� 
 

$,$'5�LV�SULYLOHJHG�WR�IRUPDOO\�MRLQV�
,&'3$62� DV� RQH� RI� WKH� IRXQGLQJ�
PHPEHUV� DQG� DSSRLQWHG� DV� RQH� RI�
WKH�$GYLVRU\�&RPPLWWHH�PHPEHUV� 
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+LV�([FHOOHQF\��'U��/LX�&KDR 

'LVWLQJXLVKHG�JXHVWV�� H[SHUWV�DQG�
IULHQGV� 

 

/DGLHV�DQG�JHQWOHPHQ� 

 

*RRG� DIWHUQRRQ�� ,W� LV� D� JUHDW�
SOHDVXUH� WR� MRLQWO\� KROG� WKH� VHPLQDU�
ZLWK� $,$'5�� D� IRXQGLQJ� PHPEHU� RI�
,&'3$62��&RYLG-��� KDV� EURXJKW� XV�
RQOLQH�� :LWK� UHSUHVHQWDWLYHV� DQG�
IULHQGV� IURP� EXVLQHVV� FRPPXQLW\�
DQG�OHJDO�SURIHVVLRQV��,�ZRXOG�OLNH�WR�
WDNH�WKLV�RSSRUWXQLW\�WR�VKDUH�ZLWK�DOO�
RI� \RX� ,&'3$62pV� HVWDEOLVKPHQW��
PLVVLRQ�DQG�YLVLRQ�� 

,� DP� VXUH� WKDW� PRVW� RI� \RX� KDYH�
DOUHDG\� KHDUG� WKH� QHZV� RI�
,&'3$62pV� HVWDEOLVKPHQW�� 7KH�

,QDXJXUDO� &HUHPRQ\� UHFHLYHG� IXOO�
UHFRJQLWLRQ� DQG� VXSSRUW� IURP�
SROLWLFDO��EXVLQHVV�DQG�OHJDO�FLUFOHV��
&KLQHVH� 3UHPLHU� /,� .HTLDQJ� DQG�
0DOD\VLD�3ULPH�0LQLVWHU 0XK\LGGLQ�
<DVVLQ� VHQW� &RQJUDWXODWRU\� OHWWHUV��
0DMRU� LQWHUQDWLRQDO� OHJDO�
RUJDQL]DWLRQV��LQFOXGLQJ�81&,75$/��
:,32�� $VLDQ-$IULFDQ� /HJDO�
&RQVXOWDWLYH� 2UJDQL]DWLRQ��
H[SUHVVHG� FRQJUDWXODWLRQV� LQ�
YDULRXV�PHDQV��.H\�SROLWLFDO�ÞJXUHV�
IURP� PRUH� WKDQ� ��� FRXQWULHV�
DIÞUPHG�,&'3$62pV�HVWDEOLVKPHQW��
,� EHOLHYH� WKLV� LV� D� JUHDW� HYHQW� IRU�
LQWHUQDWLRQDO� FRPPHUFLDO� OHJDO�
FRPPXQLW\��D�YLFWRU\� IRU� WKH�JOREDO�
EXVLQHVV� FRPPXQLW\� DQG�� PRUH�
LPSRUWDQWO\�� D� YLFWRU\� IRU�
PXOWLODWHUDOLVP� 

$V� WKH� 6HFUHWDU\� *HQHUDO� RI�
,&'3$62�� ,� ZLOO� ÞUVWO\�
LQWURGXFH� WKH� DVSLUDWLRQ� RI�
,&'3$62� 

(YHU\ERG\� NQRZ� WKDW� ORQJ�
EHIRUH� WKH� &RYLG-��� SDQGHPLF��
WKHUH� ZDV� D� VXUJH� RI�
GHJOREDOL]DWLRQ� WUHQG� LQ� WKH�
ZRUOG�� 3URWHFWLRQLVP� DQG�
XQLODWHUDOLVP� ZHUH� ULVLQJ�� 6RPH�
FRXQWULHV� WRRN� PHDVXUHV� WR�
UHVWULFW� WUDGH� DQG� LQYHVWPHQW� LQ�
WKH� QDPH� RI� QDWLRQDO� VHFXULW\��
7KH�$SSHOODWH�%RG\�RI� WKH�:72�
ZDV� SDUDO\]HG� ZLWK� LQWHUUXSWLRQ�
IURP�86��,&6,'�XQGHU�WKH�:RUOG�
%DQN� VWDUWHG� UXOH� UHYLVLRQ� WR�
NHHS� XS� ZLWK� WLPHV�� ,Q� D� ZRUG��
ZH� FDQ� VD\� WKDW� WKH� PXOWLODWHUDO�
WUDGLQJ�V\VWHP�DQG�FURVV-ERUGHU�

+LV� ([FHOOHQF\�� WKH� 6HFUHWDU\� *HQHUDO� RI� WKH�
,QWHUQDWLRQDO� &RPPHUFLDO� 'LVSXWH� 3UHYHQWLRQ� DQG�
6HWWOHPHQW� 2UJDQL]DWLRQ� �,&'3$62��� 'U�� /LX�&KDR� LV�
DOVR� VHUYLQJ� DV� WKH� 'LUHFWRU-*HQHUDO� RI� /HJDO� $IIDLUV�
'HSDUWPHQW�RI�WKH�&KLQD�&RXQFLO�IRU�WKH�3URPRWLRQ�RI�
,QWHUQDWLRQDO� 7UDGH� �&&3,7��� 'U�� /LX� KROGV� GRFWRUDO�
GHJUHH� LQ� /DZ� DQG� (FRQRPLFV� DQG� DFWV� DV� DQ�
DUELWUDWRU� RI�&KLQD� ,QWHUQDWLRQDO�(FRQRPLF� DQG�7UDGH�
$UELWUDWLRQ�&RPPLVVLRQ��&,(7$&��DQG�&KLQD�0DULWLPH�
$UELWUDWLRQ�&RPPLVVLRQ��&0$&�� 
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LQYHVWPHQW� HQFRXQWHUHG�
XQSUHFHGHQWHG�FKDOOHQJHV� 

$W� SUHVHQW�� WKH� &29,'-��� HSLGHPLF�
DURXQG� WKH� ZRUOG� KDV� QRW� EHHQ�
HIIHFWLYHO\� FRQWDLQHG�� :LWK� PRUH�
XQVWDEOH� IDFWRUV�� ZRUOG� HFRQRP\pV�
UHFRYHU\� LV� IDOWHULQJ�� 7KH� KDELWV� RI�
KXPDQ� EHLQJV�� WUDGLWLRQDO�
LQWHUQDWLRQDO� LQWHUDFWLRQ� QRUPV��
ZRUOG� HFRQRPLF� SDWWHUQV� DUH�
XQGHUJRLQJ� SURIRXQG� FKDQJH�� :LWK�
VXFK� D� SXEOLF� KHDOWK� FULVLV�� DIWHU�
LQLWLDO� VKRFN�� FRXQWULHV� VWDUW� WR�
HVWDEOLVK�PHFKDQLVP�IRU�FRRUGLQDWHG�
UHVSRQVH�DQG�ULVN�SUHYHQWLRQ��8QGHU�
VXFK� EDFNJURXQG�� ULVN� SUHYHQWLRQ�
DZDUHQHVV� KDV� EHFRPH� WKH� NH\�
ZRUG�RI�WKH�WLPHV� 

$PLG� WKH� LQWHUQDWLRQDO� YLFLVVLWXGHV��
WKH� GLVSXWH� UHVROXWLRQ� PDUNHW� DOVR�
ZLWQHVVHV�JUHDW� UHIRUPV�� ,Q� WHUPV�RI�
OLWLJDWLRQ��VRPH�FRXQWULHV�HPEDUN�RQ�
VSHFLDOL]HG� MXGLFLDO� RUJDQV��
,QWHUQDWLRQDO� FRPPHUFLDO� FRXUWV� DUH�
H[SHFWHG� WR� SURYLGH� IOH[LEOH��
SURIHVVLRQDO� DQG� HIÞFLHQW� OLWLJDWLRQ�
FKDQQHOV�� ,Q� WHUPV� RI� $'5��
DUELWUDWLRQ� DQG� PHGLDWLRQ� KDYH� DOVR�
XVKHUHG� LQ� UHIRUP� RSSRUWXQLWLHV��
([LVWLQJ� LQVWLWXWLRQV� KDYH� UHIRUPHG�
UXOHV� RQH� DIWHU� DQRWKHU�� &RXQWULHV�
DFWLYHO\� SDUWLFLSDWH� LQ� WKH� QHZ�
PHGLDWLRQ� FRQYHQWLRQ�� :LWK� MRLQW�
HIIRUWV� �� WUDGLWLRQDO� $'5� PDUNHW� LV�
H[SHFWHG�WR�EH�UHYLWDOL]HG� 

,Q� D� SHULRG� RI� PDMRU� FKDQJH� UDUHO\�
VHHQ�LQ�D�FHQWXU\��LW�KDV�EHFRPH�WKH�
FRPPRQ� DVSLUDWLRQ� RI� WKH� JOREDO�

�&RQWLQXHG�IURP�SDJH��� 

EXVLQHVV� FRPPXQLW\� WR� LQWHJUDWH�
UHVRXUFHV� DQG� PDNH� IXOO� XVH� RI�
LQWHUQDWLRQDO� PHFKDQLVP�� 2QO\� LQ�
WKLV�ZD\�� FDQ�ZH�DFKLHYH� IUHH� IORZ�
RI� FURVV-ERUGHU� WUDGH� DQG�
LQYHVWPHQW�� 2QO\� LQ� WKLV� ZD\�� FDQ�
ZH�DFKLHYH�D�PDUNHW-RULHQWHG��UXOH-
EDVHG� EXVLQHVV� HQYLURQPHQW�� 7KLV�
EHOLHI� LV� ÞUPO\� VKDUHG� DPRQJ� WKH�
IRXQGLQJ� PHPEHUV� RI� ,&'3$62��
WKDW� LV� IRUW\-ÞYH� EXVLQHVV�
DVVRFLDWLRQV��OHJDO�VHUYLFH�DJHQFLHV�
DQG�DFDGHPLF�LQVWLWXWLRQV��7KH\�DUH�
IURP� PRUH� WKDQ� ��� FRXQWULHV� DQG�
UHJLRQV� LQ�$VLD��(XURSH��$IULFD�DQG�
/DWLQ� $PHULFD�� $V� IRXQGLQJ�
PHPEHUV� RI� ,&'3$62�� ZH�
FRQWLQXH� WR� XSKROG� FRQÞGHQFH� LQ�
JOREDO� JRYHUQDQFH� DQG�
PXOWLODWHUDOLVP�� :H� FRQWLQXH� WR�
VWURQJO\� DJUHH� RQ� GLVSXWH�
SUHYHQWLRQ�� 7KLV� LV� ZK\� ZH� MRLQWO\�
LQLWLDWH�,&'3$62� 

6HFRQGO\�� ,�ZRXOG� OLNH� WR�H[SODLQ�
,&'3$62pV�SXUSRVH�DQG�PLVVLRQ�� 

$V� D� EUDQG-QHZ� LQWHUQDWLRQDO�
RUJDQL]DWLRQ�� ,&'3$62� LV� D� QRQ-
JRYHUQPHQWDO� DQG� QRQ-SURÞW�
RUJDQL]DWLRQ�� KHDGTXDUWHUHG� LQ�
%HLMLQJ�&KLQD��6WHS�E\�VWHS��ZH�ZLOO�
KDYH� RIÞFHV� LQ� GLIIHUHQW� FRXQWULHV�
DQG� UHJLRQV�� ,W� DLPV� WR� VHUYH� WKH�
EXVLQHVV� FRPPXQLW\� ZLWK�
GLYHUVLÞHG� GLVSXWH� SUHYHQWLRQ� DQG�
VHWWOHPHQW� VHUYLFH�� ,W� DGKHUHV� WR�
WKH� SULQFLSOH� RI� H[WHQVLYH�
FRQVXOWDWLRQ�� MRLQW� FRQWULEXWLRQ� DQG�
VKDUHG� EHQHÞWV�� 7KH� EXVLQHVV�

GHSDUWPHQWV� RI� ,&'3$62�
LQFOXGH� SXEOLFLW\� DQG� WUDLQLQJ��
FRPSOLDQFH� FRQVWUXFWLRQ��
EDQNUXSWF\� DQG� UHRUJDQL]DWLRQ��
ODZ� DVFHUWDLQPHQW�� DUELWUDWLRQ��
PHGLDWLRQ�� DQG� LQYHVWPHQW�
GLVSXWHV�VHWWOHPHQW��HWF� 

,� ZRXOG� OLNH� WR� H[SODLQ� WR�
HYHU\ERG\� KRZ� ,&'3$62� ZLOO�
SUHYHQW� GLVSXWHV�� 7R� DFKLHYH�
GLVSXWH� SUHYHQWLRQ�� ,&'3$62�
ZLOO�VHW�XS�VHYHUDO�&HQWHUV� 

&HQWHU� RI� /DZ� $VFHUWDLQPHQW��
:H�DOO�NQRZ�WKDW�WKH�ÞUVW�VWHS�IRU�
GLVSXWH� LV� ODZ� DVFHUWDLQPHQW��
7KDW�PHDQV�ZH�VKRXOG�NQRZ�WKH�
ODZV� DQG� UXOHV� LQ� GLIIHUHQW�
FRXQWULHV� DQG� UHJLRQV�� ZKLFK� LV�
YHU\� GLIÞFXOW� LQ� SUDFWLFH�� )RU�
H[DPSOH�� ZKHQ� &KLQHVH�
FRPSDQLHV� LQYHVWLQJ� LQ� IRUHLJQ�
FRXQWULHV�� WKH�ÞUVW� WKLQJ� WR�GR� LV�
WR� XQGHUVWDQG� ORFDO� ODZV� DQG�
UHJXODWLRQV��,W�LV�QRW�HDV\��,Q�WKLV�
UHVSHFW�� ZH� KDYH� GRQH� VLPLODU�
SURMHFW�DQG�EXLOW�WKH�QHWZRUN��6R�
,&'3$62�ZLOO�VHW�XS�D�&HQWHU�RI�
/DZ�$VFHUWDLQPHQW� 

&HQWHU� RI� (DUO\�:DUQLQJ��$IWHU�
ZH�NQRZ� WKH� ODZV�DQG�UXOHV�� IRU�
DQ\�UHODWHG�UHYLVLRQ�DQG�XSGDWH��
ZH� VKRXOG� DOVR� KDYH� DQ� HDUO\�
ZDUQLQJ� V\VWHP��6XFK� D� V\VWHP�
ZLOO�NHHS�HQWHUSULVHV�LQIRUPHG�RI�
WKH� ODWHVW� GHYHORSPHQW� RI� ODZV�
DQG� UHJXODWRU\� UXOHV�� ,&'3$62�
ZLOO� VHW� XS� D� &HQWHU� RI� (DUO\�
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:DUQLQJ� IRU� HQWHUSULVHV� LQ� QHHG� RI�
WKHVH�LQIRUPDWLRQ�� 

&HQWHU� IRU� &RPSODLQV�� &XUUHQWO\��
ODZV� DQG� UXOHV� LQ� WUDGH� DQG�
LQYHVWPHQW� DUHD� IRU� HQWHUSULVHV� WR�
REH\� DUH� H[SORGLQJ�� ,&'3$62� ZLOO�
VHW� XS� D� &HQWHU� IRU� &RPSODLQV�� ,W� LV�
QRW� IRU� RQH� FRXQWU\�� EXW� IRU� WKH�
ZKROH� LQWHUQDWLRQDO� FRPPXQLW\�� ,W� LV�
IRU� HQWHUSULVHV� WR� H[SUHVV� WKHLU�
RSLQLRQV� DQG� FRPPHQWV� RQ� WKH�
UHJXODWLRQV�DQG�UXOHV�� 

&HQWHU�RI�/REE\�DQG�&RQVXOWDWLRQ��
+RZ� WR� IDFLOLWDWH� HIIHFWLYH�
FRPPXQLFDWLRQ� EHWZHHQ� LQGXVWULHV�
LQ�GLIIHUHQW�FRXQWULHV� LV�DOZD\V�D�ELJ�
FKDOOHQJH�� ,Q� WKLV� UHVSHFW�� ,&'3$62�
ZLOO� VHW� XS� D� &HQWHU� RI� /REE\� DQG�
&RQVXOWDWLRQ�� )RU� H[DPSOH�� DQWL-
GXPSLQJ� FDVHV� KDSSHQ� HYHU\� GD\��
7KH� LQYHVWLJDWLRQ� SURFHVV� LV� FRVWO\�
DQG� WLPH-FRQVXPLQJ� ERWK� IRU�
FRPSODLQLQJ� LQGXVWULHV� DQG�
JRYHUQPHQW�� ,I� LW� LV� DSSHDOHG� WR�
:72�� LW� ZRXOG� WDNH� \HDUV�� 7KH�
VLWXDWLRQ� LV� HYHQ� PRUH� FRPSOLFDWHG�
VLQFH� WKH� $SSHOODWH� %RG\� ZDV�
SDUDO\]HG� ODVW� \HDU�� 7KDW� LV� ZK\�
,&'3$62� ZLOO� VHW� XS� WKH� &HQWHU� RI�
/REE\� DQG� &RQVXOWDWLRQ�� ,W� LV� IRU�
LQGXVWULHV� WR� IXOO\� H[FKDQJH� LGHDV�
DQG� FRRSHUDWH� WR� ÞQG� ZLQ-ZLQ�
VROXWLRQV�� WR� DYRLG� SURORQJHG� OHJDO�
EDWWOHV� 

&HQWHU� RI� %DQNUXSWF\� DQG�
5HRUJDQL]DWLRQ��:LWK�WKH�LQFUHDVLQJ�

�&RQWLQXHG�IURP�SDJH��� 

YROXPH�RI� LQWHUQDWLRQDO� LQYHVWPHQW��
IRU� XQIRUWXQDWH� HQWHUSULVHV� RU�
HQWHUSULVHV� DGMXVWLQJ� WKHLU�
VWUDWHJLHV�� EDQNUXSWF\� DQG�
UHRUJDQL]DWLRQ� LV� DQ� LQGLVSHQVDEOH�
FKRLFH�� 7KDWpV� ZK\� ,&'3$62� ZLOO�
KDYH� D� &HQWHU� RI� %DQNUXSWF\� DQG�
5HRUJDQL]DWLRQ�� ZKLFK� LV� JRLQJ� WR�
KHOS� FRPSDQLHV� WR� HQG�
XQVXFFHVVIXO� WULDOV� DQG� VWDUW� QHZ�
DGYHQWXUHV� 

&HQWHU� RI� &RPPRQ� 6WDQGDUGV��
&HQWHU� RI� 7UDLQLQJ� DQG� 3XEOLFLW\�
DQG� &HQWHU� RI� 3URIHVVLRQDOV��:H�
EHOLHYH� WKDW� D� XQLÞHG� VWDQGDUG�
V\VWHP� FRXOG� KHOS� WR� VLJQLÞFDQWO\�
UHGXFH� GLVSXWHV�� 7KDWpV� ZK\�
,&'3$62� ZLOO� VHW� XS� D� &HQWHU� RI�
&RPPRQ� 6WDQGDUGV�� ,&'3$62�
DOVR� GHHSO\� XQGHUVWDQG� WKH�
LPSRUWDQFH� RI� WUDLQLQJ� DQG�
SXEOLFLW\�� ZKLFK� ZLOO� GLVVHPLQDWH�
LQIRUPDWLRQ� DQG� LQFUHDVH� ULVN�
DZDUHQHVV��7KDWpV�ZK\�ZH�ZLOO�KDYH�
D�&HQWHU� RI� 7UDLQLQJ� DQG� 3XEOLFLW\��
0HDQZKLOH� ZH� DUH� IXOO\� DZDUH� WKH�
YDOXH� RI� SURIHVVLRQDO� DQG� WDOHQWHG�
VWDII� WR� WKH� GHYHORSPHQW� RI� DQHZ�
RUJDQL]DWLRQ�� 7KDW� LV� ZK\� ZH� ZLOO�
KDYH�D�&HQWHU�RI�3URIHVVLRQDOV� 

7KRVH� &HQWHUV� PHQWLRQHG� DERYH�
ZLOO� FRRUGLQDWH� DQG� FRPSOHPHQW�
HDFK� RWKHU� WR� DFKLHYH� WKH� XQLWHG�
JRDO� RI� GLVSXWH� SUHYHQWLRQ��2Q� WKH�
RQH� KDQG�� ,&'3$62� LV� FRPPLWWHG�
WR� UHGXFH� GLVSXWHV� LQ� DGYDQFH�
WKURXJK� SUHYHQWLRQ�� RQ� WKH� RWKHU�

KDQG�� LW� DOVR� SURYLGHV� IXOO� FKDLQ�
GLVSXWH� VHWWOHPHQW� VHUYLFH��
,&'3$62�ZLOO�VWULYH�WR�DGG�VRPH�
QHZ� HOHPHQWV� IRU� WUDGLWLRQDO�
PHDQV��)RU�PHGLDWLRQ��,&'3$62�
ZLOO�KDYH�D�PHGLDWLRQ�FRXUW��7KH�
FRXUW� RI� PHGLDWLRQ� FDQ� EH�
FRPSRVHG� RI� PHGLDWRUV� RI� WKH�
VDPH� QDWLRQDOLW\� ZLWK� WZR�
GLVSXWLQJ� SDUWLHV�� )RU�
FRPPHUFLDO� DUELWUDWLRQ��
,&'3$62� ZLOO� SURYLGH� D� FRVW-
HIÞFLHQW� VHUYLFH� ZLWK� KLJK�
TXDOLW\��7KH� ODQJXDJH�GLIIHUHQFH�
EHWZHHQ�GLVSXWLQJ�SDUWLHV�ZRXOG�
EH� WDNHQ� FDUH� RI�� VLQFH�
,&'3$62� ZLOO� KDYH� VWDII� IURP�
PDQ\� FRXQWULHV� UHFRPPHQGHG�
E\� WKH� IRXQGLQJ� PHPEHUV�� )RU�
OLWLJDWLRQ�� ZH� ZRXOG� OLNH� WR� NHHS�
FORVH� PRQLWRU� RI� WKH� OLWLJDWLRQ�
HQYLURQPHQW� LQ� GLIIHUHQW�
FRXQWULHV�DQG�SXEOLVK�XS-WR-WLPH�
HYDOXDWLRQ� UHSRUWV� IRU�
HQWHUSULVHV�� 

)LQDOO\�� ,� ZRXOG� OLNH� WR� VKDUH�
ZLWK�\RX�,&'3$62pV�YLVLRQ�IRU�
WKH�IXWXUH� 

,Q� OHVV� WKDQ� D� PRQWK� DIWHU� WKH�
HVWDEOLVKPHQW� RI� ,&'3$62�� WKH�
6HFUHWDULDW� KDV� UHFHLYHG�
QXPHURXV� SRVLWLYH� UHVSRQVHV�
IURP� DOO� RYHU� WKH� ZRUOG��
5HTXHVWV� IRU� GLVSXWH� VHUYLFH��
LQTXLULHV� IRU� FRRSHUDWLRQ�� DQG�
PHPEHUVKLS� DSSOLFDWLRQV� NHHS�
FRPLQJ� LQWR� RXU� PDLOER[HV��
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$PRQJ� WKHP�� D� IRXQGLQJ� PHPEHU�
IURP�5XVVLD��VRXJKW�KHOS� IRU�VHYHUDO�
FURVV-ERUGHU�WUDGH�FDVHV��7KH�FDVHV�
KDYH� QRW� HYROYHG� LQWR� GLVSXWHV�� 7KH�
SDUWLHV�MXVW�QHHG�D�WKLUG-SDUW\�KHOS�WR�
ÞQG� D� VDWLVI\LQJ� VROXWLRQ�� :H� DUH�
ZRUNLQJ�RQ�D�IHDVLEOH�VROXWLRQ�EHIRUH�
LQLWLDWLRQ� RI� DQ\� PHGLDWLRQ� RU�
DUELWUDWLRQ� SURFHGXUH�� 5R\DO�
,QVWLWXWLRQ� RI� &KDUWHUHG� 6XUYH\RUV�
FRQWDFWHG� WKH� 6HFUHWDULDWV� IRU�
FROODERUDWLRQ� DQG� PHPEHUVKLS��
%HVLGHV�� PHPEHUVKLS� DSSOLFDWLRQV�
IURP�WKH�ZKROH�ZRUOG�SRXUV�LQ� 

7RGD\
V� VHPLQDU� LV� WKH� ÞUVW� VHPLQDU�
DIWHU�WKH�HVWDEOLVKPHQW�RI�,&'3$62��
,W�PDUNV�WKH�ÞUVW�MRLQW�HYHQW�EHWZHHQ�
,&'3$62� DQG� LWV� IRXQGLQJ�
PHPEHUV�� ,W� LV� RI� JUHDW�
FRPPHPRUDWLYH� VLJQLÞFDQFH�� $V� D�
EUDQG-QHZ� RUJDQL]DWLRQ�� ZLWK� WKH�
WUXVW� DQG� VXSSRUW� IURP� DOO� VLGHV�� ZH�
GHHSO\� IHHO� WKDW� WKH� PLVVLRQ� LV�
JORULRXV�� )DFHG� ZLWK� QHZ�
RSSRUWXQLWLHV� DQG� QHZ� FKDOOHQJHV��
ZH� NQRZ� ZH� VKRXOGHU� KHDY\�
UHVSRQVLELOLWLHV�DQG�KDYH�D� ORQJ�ZD\�
WR� JR！,Q� WKH� IXWXUH�� ,&'3$62� ZLOO�
VWULYH�WR�DFKLHYH�WKUHH�JRDOV� 

 

7KH� )LUVW� 2QH� LV� %XLOGLQJ� D� 1HZ�
3ODWIRUP� WR� ,QMHFW� ,PSHWXV� LQWR�
,QWHUQDWLRQDO� (FRQRPLF� DQG� 7UDGH�
&RRSHUDWLRQ�� ,&'3$62� ZLOO�
VWUHQJWKHQ� FRRSHUDWLRQ� DPRQJ� DOO�
PHPEHUV� XQGHU� WKH� SULQFLSOH� RI�
H[WHQVLYH� FRQVXOWDWLRQ�� MRLQW�
FRQWULEXWLRQ�DQG�VKDUHG�EHQHÞWV��%\�

�&RQWLQXHG�IURP�SDJH��� 

UHGXFLQJ� GLVSXWHV� DQG� IDFLOLWDWLQJ�
ZLQ-ZLQ� FRRSHUDWLRQ�� ,&'3$62�
VWULYHV� WR� EH� D� WKLUG-SDUW\�
FRPPXQLFDWLRQ�SODWIRUP�WR�DFKLHYH�
HFRQRPLF�DQG�WUDGH�FRRSHUDWLRQ��� 

 

7KH� 6HFRQG�2QH� LV� $FFHOHUDWLQJ�
'HYHORSPHQW� DQG� 3URYLGLQJ� D�
1HZ� 2SWLRQ� IRU� 'LVSXWH�
3UHYHQWLRQ� DQG� 6HWWOHPHQW�
0HFKDQLVP�� $V� DQ� LQQRYDWLYH�
RUJDQL]DWLRQ�� ,&'3$62� QHHGV� WR�
H[SORUH� DQG� LQQRYDWH� DORQJ�
GHYHORSPHQW��:H�ZLOO�UHPDLQ�RSHQ-
PLQGHG� DQG� LQFOXVLYH�� :H� ZLOO�
IROORZ�JRRG� LQWHUQDWLRQDO� SUDFWLFHV��
:H� ZLOO� FDUHIXOO\� WDNH� DFFRXQW� RI�
GLIIHUHQW� FRXQWULHVp� YDU\LQJ�
FRQGLWLRQV�� ,Q� GRLQJ� VR�� ZH� DUH�
FRQÞGHQW� WKDW� ,&'3$62� ZLOO� ULVH�
LQWR� D� EURDGO\-DFFHSWHG�
LQWHUQDWLRQDO� GLVSXWH� SUHYHQWLRQ�
DQG�VHWWOHPHQW�RUJDQL]DWLRQ� 

 

7KH�7KLUG�RQH�LV�([SORULQJ�D�1HZ�
6\VWHP� DQG� %XLOGLQJ� &RQVHQVXV�
IRU�D�1HZ�,QWHUQDWLRQDO�(FRQRPLF�
2UGHU�� ,Q� UHFHQW� \HDUV�� WKH�
LQWHUQDWLRQDO� ODQGVFDSH� HYROYHV�
YHU\� IDVW�� ,&'3$62� ZLOO� ÞUPO\�
HQFRXUDJH� PXOWLODWHUDO� DQG� PXOWL-
SDUW\� SDUWLFLSDWLRQ� WR� FRQVWUXFW� D�
UXOH� V\VWHP� IRU� GLVSXWH� VHWWOHPHQW��
7KH� V\VWHP� ZLOO� FRQIRUP� WR�
LQWHUQDWLRQDO� WUHQG� DQG� SD\� GXH�
UHVSHFW� WR� SDUW\� DXWRQRP\�� %\�
PHDQV� RI� VXFK� V\VWHP�� ,&'3$62�

ZLOO�ZRUN�ZLWK�DOO�VLGHV�WR�SURWHFW�
OHJLWLPDWH� ULJKWV�DQG� LQWHUHVWV�RI�
WKH� SDUWLHV�� DQG� MRLQWO\� EXLOG� D�
IDLU�DQG� UHDVRQDEOH� LQWHUQDWLRQDO�
HFRQRPLF�RUGHU� 

/DGLHV� DQG� JHQWOHPDQ�� ,� ZRXOG�
OLNH� WR� WKDQN� DOO� RI� \RX� IRU� VXFK�
DQ� RSSRUWXQLW\� WR� SUHVHQW�
,&'3$62�� $OWKRXJK� WKH� &RYLG-
��� SDQGHPLF� KDV� LPSHGHG� RXU�
IDFH-WR-IDFH� FRPPXQLFDWLRQ�� LW�
ZRQpW� VWRS� RXU� HIIRUWV� WR� JR�
IRUZDUG�� 7KH� 6HFUHWDULDW� ZLOO�
IRUJH� DKHDG� ZLWK� GLVSXWH�
SUHYHQWLRQ� DQG� VHWWOHPHQW�
VHUYLFH� WR� DFKLHYH� RXU� FRPPRQ�
JRDOV�� 

 

7KDQN�\RX� 

 

'U��/LX�&KDR 

6HFUHWDU\�-�*HQHUDO� 

,QWHUQDWLRQDO� &RPPHUFLDO�
'LVSXWH� 3UHYHQWLRQ� DQG�
6HWWOHPHQW� 2UJDQLVDWLRQ�
�,&'3$62� 

 

7KH� VSHHFK� ZDV� GHOLYHUHG� DV�
SDUW� RI� WKH� ,&'3$62—$,$'5�
MRLQW� ZHELQDU� RQ� �� 1RYHPEHU�
������ 



 

 

,Q� P\� H[SHULHQFH�� VRPH� 1HZ�
(QJLQHHULQJ�&RQWUDFW��o1(&p��XVHUV�
LQ� FRQVWUXFWLRQ� SURMHFW� WKURZ�
DURXQG�ZRUGV�OLNH�q1(&�VSLULWr�DQG�
qWUXVW�DQG�FRRSHUDWLRQr�FDVXDOO\�DV�
WKRXJK�WKH�PHUH�SURFHVV�RI�SD\LQJ�
OLS� VHUYLFH� WR� VXFK� FRQFHSWV� LV�
VXIÞFLHQW� WR� PDQLSXODWH� SDUWLHVp�
UHODWLRQVKLS�� � ,Q� UHDOLW\�� QRW� DOO�
SDUWLHV� SUDFWLFH� WUXH� WUDQVSDUHQF\�
DQG� KRQHVW\� ZLWKLQ� WKH� FRQWH[W� RI�
1(&� FRQWUDFW� EHFDXVH� RI� WKH�
SHUFHSWLRQ� RI� WUDGLWLRQDO� LQGXVWU\�
SUDFWLFH� DQG� DFFRXQWDELOLW\� WR�
RUJDQL]DWLRQ�OHDGHUV� 

7KH� H[SUHVV� ZRUGV� qPXWXDO� WUXVW�
DQG� FRRSHUDWLRQr� �&ODXVH� ����� RI�
1(&�� DQG� &ODXVH� ����� RI� 1(&���
KDYH� LWV� VLJQLÞFDQW� YDOXH� LQ� WKH�
PRGHUQ� FRQVWUXFWLRQ� LQGXVWU\�� � � ,Q�
.HDWLQJ� RQ� 1(&��� LW� LV� VXJJHVWHG�
WKDW� ZKLOH� SDUWLHV� DUH� DW� OLEHUW\� WR�
PDLQWDLQ� WKHLU� OHJLWLPDWH�
FRPPHUFLDO� LQWHUHVWV�� qWKH\� PXVW�
EHKDYH� VR� WKDW� WKHLU� ZRUGV� DQG�
GHHGV� DUH� KRQHVW�� IDLU� DQG�
UHDVRQDEOH� DQG� QRW� DWWHPSWV� WR�
LPSURSHUO\� H[SORLW� >WKH� RWKHU�
SDUW\@r� 

 

7KH� IROORZLQJ� FDVHV� UHPLQG� 1(&�
XVHUV� WKDW� DFWLQJ� LQ� WKH� qVSLULW� RI�
PXWXDO� WUXVW� DQG� FRRSHUDWLRQr� LV�
PRUH� WKDQ� MXVW� SD\LQJ� OLS-VHUYLFH� WR�
WKH� ZRUGV�� � %HLQJ� WUDQVSDUHQW� DQG�
RSHQ� ZLWK� WKH� RWKHU� SDUW\� LV�
SDUDPRXQW�LQ�VXFFHVVIXO�1(&�SURMHFW�
PDQDJHPHQW� 

'LVFORVXUH�RI�QHFHVVDU\�UHFRUG 

5HIXVDO� RI� GLVFORVXUH� RI� UHFRUG�

JHQXLQHO\�QHHGHG�IRU�WKH�DVVHVVPHQW�

RI�FRPSHQVDWLRQ�HYHQW�PD\� UHVXOW� LQ�

WKH� EUHDFK� RI� qPXWXDO� WUXVW� DQG�

FRRSHUDWLRQr�� � ,Q� 1RUWKHUQ� ,UHODQG�

+RXVLQJ� ([HFXWLYH� Y� +HDOWK\�

%XLOGLQJV� �,UHODQG�� /LPLWHG� >����@�

1,4%� ��� WKH� FRQVXOWDQW� UHIXVHG� WR�

GLVFORVH� WLPHVKHHW� IRU� WKH�

DVVHVVPHQW� RI� 'HÞQHG� &RVW� ZKHQ�

WKH\�DUJXHG�WKH�FRPSHQVDWLRQ�HYHQW�

VKRXOG�KDYH�EHHQ�DVVHVVHG�EDVHG�RQ�

IRUHFDVW� 'HÞQHG� &RVW�� � 7KH� FRXUW�

QHYHUWKHOHVV� UXOHG� RQ� WKH� EHVW�

HYLGHQFH�DSSURDFK�WR�ÞQG�WKDW�DFWXDO�

WLPHVKHHW� UHFRUG� VKRXOG� EH�

FRQVLGHUHG� LQ� WKH� DVVHVVPHQW�

EHFDXVH� WKH� ZRUNV� XQGHU�

FRPSHQVDWLRQ�HYHQW�ZHUH�FRPSOHWH� 
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3DJH��� 

,PSOLHG�7HUP 

7KH� VSLULW� RI� PXWXDO� WUXVW� DQG�

FRRSHUDWLRQ� XQGHU� 1(&�� &ODXVH�

����� GRHV� QRW� FUHDWH� DQ� LPSOLHG�

WHUP� WKDW� RYHUULGHV� DQ� H[SUHVV�

WHUP� RI� D� FRQWUDFW�� � ,Q� 0HDUV�

/LPLWHG� Y� 6KRUHOLQH� +RXVLQJ�

3DUWQHUVKLS�/LPLWHG�>����@�(:+&�

����� �7&&��� 0HDUV� ZDV�

VXFFHVVIXO� LQ� UHOLDQFH� RI� WKH�

GRFWULQH� RI� HVWRSSHO� E\�

FRQYHQWLRQ� UHJDUGLQJ� VRPH�

DJUHHPHQW� RQ� SD\PHQW� WHUPV�

EHWZHHQ� WKH� SDUWLHV� EHIRUH� WKH�

FRQWUDFW� ZDV� VLJQHG�� � +RZHYHU��

0HDUV� DOVR� VXEPLWWHG� WKDW� WKH�

WUXVW� DQG� SDUWQHULQJ� ODQJXDJH�

XVHG� LQ� WKH� FRQWUDFW� VKRXOG� EH�

LQWHUSUHWHG� DQG� DSSOLHG� RQ� WKH�

EDVLV�RI�DQ�LPSOLHG�WHUP�WKDW�qDQ\�
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SDUW\� ZRXOG� QRW� WDNH� DGYDQWDJH�

DJDLQVW�WKH�RWKHU�RI�WKH�GHSDUWXUH�E\�

WKH� RWKHU� IURP� WKH� VWULFW�

UHTXLUHPHQWV� RI� WKH� FRQWUDFW� ZKHUH�

WKH� ÞUVW� PHQWLRQHG� SDUW\� ZDV� RU�

RXJKW� WR� KDYH� EHHQ� DZDUH� RI� WKH�

GHSDUWXUH�ZLWKRXW�ZDUQLQJ� WKH�RWKHU�

SDUW\� DQG� DIIRUGLQJ� DQ� RSSRUWXQLW\�

DQG� D� UHDVRQDEOH� WLPH� WR� WKH� RWKHU�

SDUW\�WR�FKDQJHr�� �7KH�FRXUW�GLG�QRW�

ÞQG�LQ�IDYRU�RI�WKHVH�DUJXPHQWV�WKDW�

WKH� REOLJDWLRQ� WR� DFW� LQ� D� VSLULW� RI�

PXWXDO� WUXVW� DQG� FRRSHUDWLRQ� RU�

HYHQ� LQ� D� SDUWQHULQJ� ZD\� ZRXOG�

SUHYHQW� HLWKHU�SDUW\� IURP� UHO\LQJ�RQ�

DQ� H[SUHVV� WHUP� RI� WKH� FRQWUDFW���

(TXDOO\� LQ�&RVWDLQ�/LPLWHG�Y�7DUPDF�

+ROGLQJV� >����@� (:+&� ���� �7&&���

WKH� PXWXDO� WUXVW� SURYLVLRQ� GLG� QRW�

PHDQ�WKDW�LW�ZDV�RSHQ�WR�WKH�SDUWLHV�

WR� GHFLGH� RQ� WKHLU� RZQ� WKH� PRVW�

DSSURSULDWH� WULEXQDO� WR� UHVROYH�

GLVSXWHV� IRU� WKH� H[SUHVV� GLVSXWH�

UHVROXWLRQ�FODXVH�LQ�WKH�FRQWUDFW� 

2PLVVLRQ�RI�ZRUN 

2PLVVLRQ�RI�ZRUN� IURP�RQH�FRQWUDFW�
IRU� WKH� SXUSRVH� RI� WUDQVIHUULQJ� LW� WR�
DQRWKHU� LV� QRW� XQFRPPRQ�� � ,Q� 9DQ�
2RUG� 8.� /LPLWHG� Y� 'UDJGRV� 8.�

/LPLWHG� >����@� 6FRW&6� &62+B����
'UDJGRV�HQWHUHG�LQWR�WKUHH�GUHGJLQJ�
ZRUNV� VXEFRQWUDFWV�ZLWK� D� FRPPRQ�
DUHD�RI�ZRUNV�ZKR� ODWHU�RPLWWHG� WKH�
VFRSH�RI�ZRUNV�LQ�WKDW�FRPPRQ�DUHD�
ZLWK� 9DQ�2RUG� DQG� WUDQVIHUUHG� LW� WR�
WKH� RWKHU� VXEFRQWUDFWV�� � 7KH� FRXUW�
DSSOLHG� WKH� ODZ� LQ� $EEH\�
'HYHORSPHQWV� /WG� Y� 33� %ULFNZRUN�
/WG�>����@�(:+&�������7&&��WR�ÞQG�
WKDW� WKHUH�ZDV�QR� FOHDU�ZRUGLQJV� LQ�
WKH� H[SUHVV� SURYLVLRQV� LQ� WKH�
FRQFHUQHG� 1(&�� VXEFRQWUDFW� WR�
RPLW� ZRUN� LI� LW� ZDV� LQWHQGHG� WKDW�
VXFK� ZRUN� ZLOO� EH� H[HFXWHG� E\� DQ�
DOWHUQDWLYH�VXEFRQWUDFWRU���7KH�FRXUW�
GLG� QRW� FRQVLGHU� QHFHVVDU\� WR�
LQTXLUH� LQWR�ZKHWKHU� WKH�RPLVVLRQ�RI�
WKH�ZRUNV� DPRXQWHG� WR� D� EUHDFK� RI�
REOLJDWLRQ�XQGHU�1(&��&ODXVH��������
,W�UHPDLQV�WR�EH�VHHQ�LI�1(&��&ODXVH�
����� ZLOO� EH� UHOHYDQW� LQ� RPLVVLRQ� RI�
ZRUNV� LI� WKH� FRQWUDFW� SURYLVLRQV� DUH�
VLOHQW� LQ�UHVSHFW� WR�DQ�LQVWUXFWLRQ�RQ�
RPLVVLRQ�RI�ZRUN� 

7KH� VXFFHVV� RI� 1(&�� SURMHFW�
PDQDJHPHQW� LV� GHSHQGHQW� RQ� D�
FKDQJH� RI� PLQGVHW� IRU� DOO� WKRVH�
LQYROYHG�LQ�WKH�FRQVWUXFWLRQ�LQGXVWU\���
$� JUHDW� GHDO� RI� GHEDWH� ZLOO� OLNHO\� WR�
FRQWLQXH� XQWLO� PRUH� MXGLFLDO�
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FRPPHQWV� DUH� DYDLODEOH� RQ�
FRPSOLDQFH�RI�PXWXDO�WUXVW�DQG�
FRRSHUDWLRQ�REOLJDWLRQ�� 

 

$ERXW�WKH�$XWKRU 

$OEHUW�<(8 

6HQLRU� 5HVLGHQW� (QJLQHHU��

$(&20��+RQJ�.RQJ� 



 

 

2Q� $XJXVW� ���� ������ WKH� /RQGRQ�
&RXUW� RI� ,QWHUQDWLRQDO� $UELWUDWLRQ�
�q/&,$r��UHYLVHG�LWV�DUELWUDWLRQ�UXOHV�
�q/&,$� ����� 5XOHVr��� 7KHVH� 5XOHV�
ZLOO� FRPH� LQWR� IRUFH� RQ� ��2FWREHU�
������ 7KH� 5XOHV� VXSHUVHGH� WKH�
�����HGLWLRQ�RI�WKH�/&,$�$UELWUDWLRQ�
5XOHV��q/&,$������5XOHVr�� 

7KH� FKDQJHV� LQWURGXFHG� E\� WKH�
/&,$� UHIOHFW� WKH� UHFHQW�
GHYHORSPHQWV� LQ� JRRG� SUDFWLFH�
DPRQJVW� DUELWUDWLRQ� DQG� PHGLDWLRQ�

SUDFWLWLRQHUV� GXULQJ� WKH� &29,'-���
SDQGHPLF�� /&,$� ����� 5XOHV� DOVR�
DGGUHVV� WKH�XVHUVp� GHVLUH� IRU� HYHQ�
PRUH� VWUHDPOLQHG� DUELWUDO� DQG�
PHGLDWLRQ�SURFHVVHV��,Q�WKLV�DUWLFOH��
WKH� DXWKRUV� KDYH� KLJKOLJKWHG� WKH�
NH\� FKDQJHV� LQ� WKH� /&,$� �����
5XOHV� DQG� KRZ� GRHV� WKHVH� DIIHFW�
WKH�/&,$�$UELWUDWLRQV�� 

&RPPHQFHPHQW�RI�$UELWUDWLRQ 

/&,$� ����� 5XOHV� DOORZ� D� SDUW\� WR�
XVH�D�VLQJOH��FRPSRVLWH�UHTXHVW�IRU�
DUELWUDWLRQ�WR�FRPPHQFH�PRUH�WKDQ�
RQH� /&,$� DUELWUDWLRQ�� ZKHWKHU�
DJDLQVW� RQH� RU� PRUH� UHVSRQGHQWV�
RU� XQGHU� RQH� RU� PRUH� DUELWUDWLRQ�
DJUHHPHQWV�� 

8QGHU�$UWLFOH�����RI�WKH�/&,$������
5XOHV�� D� FODLPDQW� ZLVKLQJ� WR�
FRPPHQFH� PRUH� WKDQ� RQH�
DUELWUDWLRQ� XQGHU� WKH� /&,$� 5XOHV�
�ZKHWKHU� DJDLQVW� RQH� RU� PRUH�
UHVSRQGHQWV� DQG� XQGHU� RQH� RU�
PRUH� DUELWUDWLRQ� DJUHHPHQWV�� PD\�
VHUYH� D� FRPSRVLWH� UHTXHVW� IRU�
DUELWUDWLRQ� LQ� UHVSHFW� RI� DOO� VXFK�
DUELWUDWLRQV�� 7KLV� FKDQJH� PHDQV�
WKDW� FODLPDQWV� ZLOO� QR� ORQJHU� QHHG�
WR�ÞOH�PXOWLSOH�UHTXHVWV�� 

(DUO\�'HWHUPLQDWLRQ 

8QGHU� /&,$� ����� 5XOHV�� LW� ZDV�
DFFHSWHG�WKDW�DUELWUDO�WULEXQDOV�KDG�
DQ�LPSOLHG�SRZHU�RI�HDUO\�GLVPLVVDO�
LQ� UHODWLRQ� WR� FODLPV� RXWVLGH� WKHLU�
MXULVGLFWLRQ� RU� FODLPV� ZKLFK� DUH�
PDQLIHVWO\�XQPHULWRULRXV�� 
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,Q� WKH� /&,$� ����� 5XOHV�� WKH�
SURYLVLRQ� RI� HDUO\� GHWHUPLQDWLRQ�
KDV� EHHQ� LQWURGXFHG�� 7KLV� EULQJV�
/&,$� LQ� OLQH� ZLWK� JHQHUDO� WUHQG�
WRZDUGV� DOORZLQJ� IRU� H[SUHVV�
SRZHUV� RI� HDUO\� GHWHUPLQDWLRQ� RI�
FODLPV�WR�WKH�DUELWUDO�WULEXQDO��ZKLFK�
ZDV� VWDUWHG� E\� 6,$&� �6LQJDSRUH�
,QWHUQDWLRQDO� $UELWUDWLRQ� &HQWUH�� LQ�
����� DQG� WKHQ� IROORZHG� E\� WKH�
LQVWLWXWLRQV� OLNH� 6&&� �6WRFNKROP�
&KDPEHU� RI� &RPPHUFH�� LQ� �����
DQG� +.,$&� �+RQJ� .RQJ�
,QWHUQDWLRQDO� $UELWUDWLRQ� &HQWUH�� LQ�
������� 

&RQVROLGDWLRQ� 	� &RQFXUUHQW�
FRQGXFW�RI�$UELWUDWLRQV 

7KH� QHZ� $UWLFOH� ��$� RI� WKH� /&,$�
�����5XOHV�EURDGHQV�WKH�SRZHU�RI�
WKH�/&,$�&RXUW� DQG� WKH� WULEXQDO� WR�
RUGHU� IRU� FRQVROLGDWLRQ� DQG�
FRQFXUUHQW� FRQGXFW� RI� WKH�
DUELWUDWLRQ� SURFHHGLQJV�� (YHQ� LQ�
FDVHV� ZKHUH� SDUWLHV� KDYH� QRW�
DJUHHG� LQ� ZULWLQJ� IRU� VXFK�
FRQVROLGDWLRQ�� WKH� /&,$� &RXUW� RU�
WKH� DUELWUDO� WULEXQDO� FDQ� RUGHU� IRU�
FRQVROLGDWLRQ� LI� �D�� WKH� DUELWUDWLRQ�
KDV� EHHQ� FRPPHQFHG� XQGHU� WKH�
VDPH�DUELWUDWLRQ�DJUHHPHQW�RU�DQ\�
FRPSDWLEOH� DUELWUDWLRQ� DJUHHPHQW�
V�� DQG� �E�� HLWKHU� WKH� DUELWUDWLRQ�
DJUHHPHQW� H[LVWV� EHWZHHQ� WKH�
VDPH� GLVSXWLQJ� SDUWLHV� RU� WKH�
GLVSXWHV� KDYH� DULVHQ� RXW� RI� WKH�
VDPH� WUDQVDFWLRQ� RU� VHULHV� RI�
UHODWHG�WUDQVDFWLRQV� 
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8VH�RI�7HFKQRORJ\ 

7KH� /&,$� ����� 5XOHV� PDNHV� LW�
FOHDU�WKDW�DOO�UHTXHVWV�IRU�DUELWUDWLRQ�
DQG� UHVSRQVHV�PXVW� EH� VXEPLWWHG�
LQ� HOHFWURQLF� IRUP�� DQG� SDUWLHV� ZLOO�
UHTXLUH� SULRU� SHUPLVVLRQ� WR� ÞOH�
GRFXPHQWV�LQ�DQ\�RWKHU�IRUP�� 

7KH� /&,$� ����� 5XOHV� DGGUHVV�
YLUWXDO� KHDULQJV� LQ� JUHDWHU� GHWDLO��
7KH� /&,$� �����5XOHV� SURYLGHG� IRU�
WKH� SRVVLELOLW\� RI� KHDULQJV� EHLQJ�
KHOG�E\�YLGHR��WKH�/&,$������5XOHV�
LQ�$UWLFOH������VWDWH�WKDW�qD�KHDULQJ�
PD\� WDNH� SODFH� LQ� SHUVRQ�� RU�
YLUWXDOO\� E\� FRQIHUHQFH� FDOO��
YLGHRFRQIHUHQFH� RU� XVLQJ� RWKHU�
FRPPXQLFDWLRQV� WHFKQRORJ\� ZLWK�
SDUWLFLSDQWV� LQ� RQH� RU� PRUH�
JHRJUDSKLFDO� SODFHV� �RU� LQ� D�
FRPELQHG�IRUP��r� 

7KH� FKDQJHV� LQ� YLUWXDO� KHDULQJ�
UXOHV�DOVR�LQFOXGHV�FODULÞFDWLRQ�WKDW��
LI� D� KHDULQJ� WDNHV� SODFH� RWKHUZLVH�
WKDQ� LQ� SHUVRQ�� LW� ZLOO� QRQHWKHOHVV�
EH� WUHDWHG� DV� EHLQJ� FRQGXFWHG� DW�
WKH� DUELWUDO� VHDW� �WKLV� PLUURU� DQG�
VXSSOHPHQWV� WKH� H[LVWLQJ�
SURYLVLRQV� IRU� LQ� SHUVRQ� KHDULQJV�
KHOG� DW� ORFDWLRQV� RWKHU� WKDQ� WKH�
VHDW���0RUHRYHU��$UWLFOH������RI�WKH�
/&,$� ����� 5XOHV� SURYLGHV� IRU�
HOHFWURQLF�VLJQDWXUH�RI�WKH�DZDUG� 

'DWD�3URWHFWLRQ 

,Q� WKH� DJH� RI� YLUWXDO� KHDULQJV� DQG�
HOHFWURQLF� ÞOLQJV�� GDWD� SURWHFWLRQ�
EHFRPHV� VLJQLÞFDQW�� 8QGHU� $UWLFOH�
����� RI� WKH� /&,$� ����� 5XOHV�� LW� LV�
VWDWHG� WKDW� DQ\� SURFHVVLQJ� RI�

+RZ�GR�\RX�UDWH�WKLV�
$UWLFOH" 

$Q\�XSGDWHV�LQ�\RXU�
MXULVGLFWLRQ" 

Ɣ ([SUHVV�\RXU�RSLQLRQ�RQ�
WKLV�$UWLFOH��WR�EH�SXEOLVKHG�
LQ�5HDGHUpV�&ROXPQ 

Ɣ &UHDWH�D�%ORJ�RQ�$,$'5�
:HEVLWH�WR�LQYLWH�IXUWKHU�
GHEDWH 

 

$OO�FULWLTXH�DQG�FRQVWUXFWLYH�
IHHGEDFN�LV�ZHOFRPH� 

 

SHUVRQDO� GDWD� E\� WKH� /&,$� LV�
VXEMHFW� WR� DSSOLFDEOH� GDWD�
SURWHFWLRQ� OHJLVODWLRQ�� )XUWKHU��
DIWHU�GXH� FRQVXOWDWLRQ�ZLWK� WKH�
SDUWLHV� RU� WKH� /&,$�� D� WULEXQDO�
FDQ�DOVR�DGRSW��D��DQ\�VSHFLÞF�
LQIRUPDWLRQ� VHFXULW\� PHDVXUHV�
WR� SURWHFW� WKH� SK\VLFDO� DQG�
HOHFWURQLF� LQIRUPDWLRQ� VKDUHG�
LQ� WKH� DUELWUDWLRQ�� DQG� �E�� DQ\�
PHDQV� WR� DGGUHVV� WKH�
SURFHVVLQJ� RI� SHUVRQDO� GDWD�
SURGXFHG�RU�H[FKDQJHG� LQ� WKH�
DUELWUDWLRQ�LQ�OLJKW�RI�DSSOLFDEOH�
GDWD� SURWHFWLRQ� RU� HTXLYDOHQW�
OHJLVODWLRQ� 

5ROH�RI�7ULEXQDO�6HFUHWDU\ 

7KH� LQWHUQDWLRQDO� DUELWUDWLRQ�
FRPPXQLW\� KDV� VHHQ� D� ULVH� LQ�
WKH� DSSRLQWPHQW� RI� WULEXQDO�
VHFUHWDULHV�� :LWK� WKH�
LQFRUSRUDWLRQ� RI� $UWLFOH� ��$�
LQWR� WKH� /&,$� ����� 5XOHV�� WKH�
SURFHVV� RI� DSSURYDO� DQG�
DSSRLQWPHQW� RI� D� WULEXQDO�
VHFUHWDU\�� LWV� UROH� DQG�
LQYROYHPHQW� LQ� WKH� DUELWUDWLRQ�
SURFHHGLQJV� KDYH� EHHQ�
HQYLVDJHG� DV� D� ELQGLQJ�
SURYLVLRQ�� 7KH� /&,$� �����
5XOHV� DOVR� PDQGDWH� D�
GLVFORVXUH� IURP� WKH� WULEXQDO�
VHFUHWDULHV� DV� WR� WKHLU�
LQGHSHQGHQFH� DQG� DELOLW\� WR�
GHYRWH�WLPH�LQ�WKH�FDVH� 

1DWLRQDOLW\�RI�3DUWLHV� 

7R� GHDO� ZLWK� WKH� LVVXH� RI�
GHWHUPLQDWLRQ� RI� QDWLRQDOLW\��

$UWLFOH� �� RI� WKH� /&,$� �����
5XOHV� LV� UHYLVHG� WR� UHTXLUH�
SDUWLHV� WR� JLYH� LQIRUPDWLRQ� RQ�
WKHLU� QDWLRQDOLW\�� DQG� WR� FODULI\�
KRZ� QDWLRQDOLW\� LV� WR� EH�
GHWHUPLQHG��7KLV�ZLOO�DLG� LQ�WKH�
WLPHO\�DSSRLQWPHQW�RI�VROH�DQG�
SUHVLGLQJ�DUELWUDWRUV��ZKR�PXVW�
EH�RI�GLIIHUHQW�QDWLRQDOLW\�WR�WKH�
SDUWLHV�� 

7KH�/&,$������5XOHV�KDYH�VHW�
RXW� D� GHWDLOHG� IUDPHZRUN� IRU�
GHWHUPLQDWLRQ� RI� QDWLRQDOLW\��
7KH� /&,$� ����� 5XOHV� H[SODLQ�
WKH�SURFHVV�RI�GHWHUPLQDWLRQ�RI�
QDWLRQDOLW\� ERWK� LQ� FDVH� RI� D�
QDWXUDO�SHUVRQ�DQG�LQ�FDVH�RI�D�
OHJDO� SHUVRQ�� $V� IDU� DV� D�
QDWXUDO� SHUVRQ� LV� FRQFHUQHG��
QDWLRQDOLW\� XQGHU� WKH� /&,$�
5XOHV� PHDQV� FLWL]HQVKLS��
DFTXLUHG� E\� ELUWK� RU�
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QDWXUDOL]DWLRQ� RU� RWKHU� UHOHYDQW�
UHTXLUHPHQWV�� )RU� D� OHJDO� SHUVRQ��
QDWLRQDOLW\�KDV�EHHQ�GHÞQHG�DV�WKH�
MXULVGLFWLRQ� LQ� ZKLFK� LW� LV�
LQFRUSRUDWHG� DQG� KDV� LWV� VHDW� RI�
HIIHFWLYH� PDQDJHPHQW�� $� OHJDO�
SHUVRQ�WKDW�LV�LQFRUSRUDWHG�DQG�KDV�
LWV�VHDW�RI�HIIHFWLYH�PDQDJHPHQW�LQ�
GLIIHUHQW� MXULVGLFWLRQV� VKDOO� EH�
WUHDWHG� DV� D� QDWLRQDO� RI� ERWK�
MXULVGLFWLRQV� 

,PSURYLQJ�(IÞFLHQF\ 

7KH� /&,$� ����� 5XOHV� LQWURGXFH� D�
QXPEHU� RI� FKDQJHV� GHVLJQHG� WR�
LPSURYH� WKH� HIÞFLHQF\� RI� WKH�
DUELWUDWLRQ�SURFHHGLQJV�� 

8QGHU� $UWLFOH� ������ RI� WKH� /&,$�
����� 5XOHV�� WKH� DUELWUDO� WULEXQDOV�
DUH� JLYHQ� D� WKUHH-PRQWK� GHDGOLQH�
IURP� WKH� ODVW� VXEPLVVLRQ� E\� WKH�
SDUWLHV�WR�LVVXH�WKH�ÞQDO�DZDUG�� 

8QGHU� $UWLFOH� ����� RI� WKH� /&,$�
����� 5XOHV�� WKH� WULEXQDO� DQG� WKH�
SDUWLHV� DUH� QRZ� UHTXLUHG� WR� PDNH�
FRQWDFW� ZLWKLQ� ��� GD\V� RI� WKH�
WULEXQDOpV�DSSRLQWPHQW�� 

8QGHU� $UWLFOH� ����� RI� WKH� /&,$�
������ D� OLVW� RI� FHUWDLQ� VWHSV� WKDW� D�
WULEXQDO� FDQ� WDNH� WR� H[SHGLWH� WKH�
SURFHGXUH� �VXFK�DV� OLPLWLQJ�ZULWWHQ�
VXEPLVVLRQV�� OLPLWLQJ� WKH� ZULWWHQ�
DQG�RUDO� WHVWLPRQ\�RI�ZLWQHVVHV�RU�
HPSOR\LQJ� WHFKQRORJ\�� DUH�
FRQWHPSODWHG�� 

&RVWV�RI�(PHUJHQF\�$UELWUDWRU 

7KH� /&,$� ����� 5XOHV� DOORZ� DQ�
HPHUJHQF\� DUELWUDWRU� WR� GHWHUPLQH�
WKH� FRVWV� RI� WKH� HPHUJHQF\�
SURFHHGLQJV�� 7KH\� DOVR� H[SUHVVO\�

DOORZ� DUELWUDWRUV� WR� WDNH� WKH�
FRQGXFW� RI� WKH� SDUWLHV
�
UHSUHVHQWDWLYHV� LQWR� DFFRXQW�
ZKHQ�PDNLQJ�FRVWV�DZDUGV� 

/&,$�$GPLQLVWUDWLYH�)HHV 

7KH� /&,$pV�6FKHGXOH� RI� &RVWV�
KDV�DOVR�EHHQ�UHYLVHG�ZLWK� WKH�
LQFUHDVH� LQ� WKH� PD[LPXP�
KRXUO\� UDWH� WR� EH� FKDUJHG� E\�
DUELWUDWRUV� WR� ����� IURP� WKH�
������7KLV�ZLOO�OHDG�WR�LQFUHDVH�
LQ�FRVW�RI�WKH�/&,$�$UELWUDWLRQV�� 

&RQFOXVLRQ 

7KH� /&,$� ����� 5XOHV� DUH�
SUDLVHZRUWK\� DV� LW� WDNHV� LQWR�
FRQVLGHUDWLRQ� WKH� LVVXHV� IDFHG�
E\�WKH�SDUWLHV�WR�WKH�DUELWUDWLRQ�
LQ� WKH� SUHVHQW� SDQGHPLF�� DQG�
DOVR�XSJUDGHV� WKH� UXOHV� LQ� OLQH�
ZLWK� WKH� SUDFWLFHV� RI� RWKHU�
DUELWUDO� LQVWLWXWLRQV�� /&,$� �����
5XOHV� KDYH� DOVR� ODLG� GRZQ� WKH�
JXLGDQFH� RQ� FRPSOLDQFH� DQG�
GDWD� SURWHFWLRQ�� ZKLFK� DUH�
XQLTXH� DQG� KDYH� QRW� EHHQ�
FRQWHPSODWHG� LQ� WKH� UXOHV� RI�
RWKHU�DUELWUDO�LQVWLWXWLRQV�� 

7KH�XSGDWHG�UXOHV�RI� WKH�/&,$�
VWULNHV� D� EDODQFH� EHWZHHQ�
PHHWLQJ� WKH� QHHGV� RI� PRGHUQ�
XVHUV� E\� LQWURGXFLQJ� YDULRXV�
WHFKQRORJ\� UHODWHG� FKDQJHV�
DQG� PDLQWDLQLQJ� WKH� VWDELOLW\�
DQG� SUHGLFWDELOLW\� RI� WKH� /&,$�
5XOHV� E\� QRW� PDNLQJ� ORW� RI�
FKDQJHV�� 

7KH� DPHQGPHQWV� DOVR� UHIOHFW�
SUDFWLFHV� ÞUVW� SLRQHHUHG� E\�
RWKHU� DUELWUDO� LQVWLWXWLRQV� WKDW�

KDYH�SURYHQ�HIIHFWLYH��VXFK�DV�
HDUO\� GHWHUPLQDWLRQ� DQG�
EURDGHU�FRQVROLGDWLRQ�SRZHUV���
2YHUDOO�� WKH� FKDQJHV�
LQWURGXFHG� E\� WKH� /&,$� DUH� D�
ZHOFRPH�GHYHORSPHQW� DV� WKH\�
DUH� OLNHO\� WR� IXUWKHU� IDFLOLWDWH�
HIÞFLHQW� DQG� VWUHDPOLQHG�
DUELWUDWLRQ�SURFHHGLQJV�� 

 

$ERXW�WKH�$XWKRUV 

.UULVKDQ�6LQJKDQLD� 

0DQDJLQJ� 3DUWQHU�� .� 6LQJKDQLD�
	�&R� 

$ORN�9DMSH\L� 

$VVRFLDWH��.�6LQJKDQLD�	�&R� 
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,QWURGXFWLRQ 

7KH� ,QGLDQ� 6XSUHPH� &RXUW� KDV�
FRQVLGHUHG� WKH�FULWLFDO� LVVXH�RI� WKH�
FKRLFH�RI�VHDW�RQ�VHYHUDO�RFFDVLRQV�
SUHYLRXVO\�� +RZHYHU�� WKH�
MXULVSUXGHQFH� IORZLQJ� IURP� WKHVH�
GHFLVLRQV� KDV� IDLOHG� WR� SURYLGH� DQ�
LQWHOOLJLEOH� JXLGDQFH� RQ� WKH� LVVXH�
ZKLFK� HYHQWXDOO\� SURYHV� WR� EH�
SHULORXV�IRU�WKH�SDUWLHV��7KLV�DUWLFOH�
GLVFXVVHV� KRZ� WKH� PXGGLHG�

SRVLWLRQ� FDPH� WR� H[LVW� DQG�
WKHUHDIWHU� DQDO\VHV� WKH� UHFHQW�
GHFLVLRQ� RI� WKH� 6XSUHPH� &RXUW� LQ�
*RYHUQPHQW�RI�,QGLD�Y��9HGDQWD��RQ�
��WK� 6HSWHPEHU�� ����� WKDW�
DSSHDUV� WR� KDYH� FU\VWDOOL]HG� WKH�
FRUUHFW�SRVLWLRQ�LQ�ODZ�RQ�WKLV�SRLQW�� 

%DFNJURXQG 

,Q� ������ WKH� 6XSUHPH� &RXUW� RI�
,QGLD� SURQRXQFHG� WKH� ÞUVW� RXW� RI�
WKH� WKUHH� GHFLVLRQV�� VWDUWLQJ� RXW�
ZLWK� 8QLRQ� RI� ,QGLD� Y�� +DUG\�
([SORUDWLRQ� DQG� 3URGXFWLRQ��
>o+DUG\� ([SORUDWLRQp@�� ZKHUHLQ� WKH�
&RXUW� REVHUYHG�� WKDW� oVHDWp� DQG�
oSODFHp� FDQQRW� EH� XVHG�
LQWHUFKDQJHDEO\�� ZKLFK� UHNLQGOHG�
WKH� GHEDWH� RI� GHWHUPLQLQJ� MXULGLFDO�
VHDW� IRU� DUELWUDWLRQ� LQ� ,QGLD�� 7KH�
+RQpEOH�&RXUW�LQ�WKH�FDVH�KHOG��WKDW�
WKH� SODFH� RI� DUELWUDWLRQ� FDQ�
WDQWDPRXQW� WR� VHDW� RQO\� LQ� FDVHV�
ZKHUH�QR�SUHFRQGLWLRQV�VXFK�DV�DQ�
DJUHHPHQW� EHWZHHQ� WKH� SDUWLHV� RU�
GHWHUPLQDWLRQ� E\� WKH� WULEXQDO� DUH�
DWWDFKHG� WR� LW�� $GGLWLRQDOO\�� WKH�
YHQXH�FDQ�EH�LQIHUUHG�DV�WKH�VHDW�LI�
WKHUH� H[LVW� IDFWRUV� ZKLFK� FDQ� EH�
DSSHQGHG�WR�LW�FRQFRPLWDQWO\�� 

7KH� SRVLWLRQ� ODLG� GRZQ� E\� +DUG\�
([SORUDWLRQ� DWWUDFWHG� FRQVLGHUDEOH�
FULWLFLVP�DQG�� LQ� ������ WKH�+RQpEOH�
&RXUW� KDG� DQRWKHU� RSSRUWXQLW\� WR�

VHWWOH� WKH� SHUVLVWLQJ� GHEDWH� RQ�
GHWHUPLQLQJ� MXULGLFDO� VHDW� WKURXJK�
%*6� 6*6� 6RPD� -9� Y� 1+3&� /WG��
>o%*6� 6RPDp@�� 7KH� &RXUW� ZKLOH�
PDNLQJ� LWV� GHFLVLRQ�� UHYLVLWHG� LWV�
VHPLQDO� GHFLVLRQ� LQ� %KDUDW�
$OXPLQLXP�&R��Y��.DLVHU�$OXPLQLXP�
7HFKQLFDO� 6HUYLFHV� �o%$/&2p���
ZKHUHLQ� LW� GXO\� UHFRJQLVHG� WKH�
SULQFLSOH� RI� WHUULWRULDOLW\� L�H�� WKH�
VFRSH� RI� WKH�0RGHO� /DZ�ZRXOG� EH�
OLPLWHG� WR� WKH� WHUULWRULDO� MXULVGLFWLRQ�
RI� WKH� VHDW� RI� DUELWUDWLRQ�� ,W� IXUWKHU�
H[SODLQHG� WKDW� VHDW� VKDOO� EH�
FRQVWUXHG� DV� WKH� HSLFHQWUH� RI� WKH�
DUELWUDWLRQ� ZKLFK� WKHUHE\��
PDQGDWHV� DOO� IRUHLJQ� VHDWHG�
DUELWUDWLRQ� WR� EH� JRYHUQHG� E\� WKH�
FXULDO� ODZ� RI� WKH� IRUHLJQ� FRXQWU\��
7KH� &RXUW� IRU� DUULYLQJ� RQ� WKHVH�
SULQFLSOHV� UHIHUUHG� WR� WKH�
q6KDVKRXD� SULQFLSOHr� RXWOLQHG� E\�
WKH� +LJK� &RXUW� RI� (QJODQG� DQG�
:DOHV� LQ�5RJHU�6KDVKRXD�DQG�2UV�
Y�� 0XNHVK� 6KDUPD�� WKDW�
GHWHUPLQHG� WKH� WKHQ� SUHYDLOLQJ�
SRVLWLRQ� XQGHU� (QJOLVK� /DZ��
 7KH� SULQFLSOH� VWLSXODWHV�
WKDW� DUELWUDWLRQV� KDYLQJ� D� IRUHLJQ�
VHDW� VKDOO� LQH[SOLFDEO\� LQYRNH� WKH�
ODZV�RI� WKH�FRXQWU\�ZKHUH� WKH�VHDW�
LV� ORFDWHG� RYHU� WKH� DUELWUDO�
SURFHHGLQJV�� 7KLV� SRVLWLRQ� ZDV�
ODWHU� DGRSWHG� LQ� WKH� ,QGLDQ� OHJ� RI�

/DNVK\D�6KDUPD�DQG�$SRRUY�8SDGK\D\� 

$SRRUY�8SDGK\D\ 
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6KDVKRXD��� 5HVXOWDQWO\�� WKH�
MXGJPHQW� SXW� D� OLG� RQ� WKH�
SHUVLVWLQJ�GHEDWH�E\�KROGLQJ� WKDW�
XQGHU� 6HFWLRQ� ��� RI� WKH�
$UELWUDWLRQ� DQG� &RQFLOLDWLRQ� $FW�
������SODFH�DQG�VHDW�FDQ�EH�XVHG�
LQWHUFKDQJHDEO\� 

0RUH� LPSRUWDQWO\�� WKH� &RXUW� LQ�
%*6� 6RPD� QRWHG� WKDW� +DUG\�
([SORUDWLRQ� PDGH� D� GHSDUWXUH�
IURP� WKH� SRVLWLRQ� VHWWOHG� E\�
%$/&2�� ZKLFK� ZDV� GHOLYHUHG� E\�
D� &RQVWLWXWLRQDO� %HQFK� RI� WKH�
&RXUW� DQG� WKHUHIRUH� WKH� VHWWOHG�
ODZ�RQ�WKH�SRLQW��$GGLWLRQDOO\��WKH�
&RXUW� HPSKDVL]HG� WKDW� SDUW\�
DXWRQRP\� VKRXOG� EH� DW� WKH�
IRUHIURQW�LQ�GHWHUPLQLQJ�WKH�SODFH�
RI� WKH� DUELWUDWLRQ�� 7KH� &RXUW�
GHYLVHG� D� o%ULJKW� /LQH� 7HVWp� IRU�
GHWHUPLQLQJ� WKH� MXULGLFDO� VHDW�
DFFRUGLQJ� WR� ZKLFK�� SODFH� DQG�
VHDW� VKDOO� KDYH� WKH� VDPH�
PHDQLQJ� XQOHVV� WKHUH� H[LVWV� D�
VLJQLÞFDQW� FRQWUDU\� LQGLFLD� IRU�
YHQXH� WR� EH� D� FRQYHQLHQW�
JHRJUDSKLFDO�ORFDWLRQ��� 

+RZHYHU��LW�EHFRPHV�SHUWLQHQW�WR�
QRWH� DW� WKLV� MXQFWXUH�� WKDW� WKH�
EHQFK� LQ� %*6� 6RPD� EHLQJ� FR-
HTXDO� WR� WKH� EHQFK� LQ� +DUG\�
([SORUDWLRQ�� FRXOG� QRW� H[SUHVVO\�
RYHUUXOH� WKH� ODZ� ODLG� GRZQ� E\� LW��
<HW�� LW� RSLQHG� WKDW� VR� IDU� DV� WKH�
ODZ� ODLG� GRZQ� LQ� +DUG\�
([SORUDWLRQ� LQ�FRQWUDYHQWLRQ� IURP�
WKH� HUVWZKLOH� SRVLWLRQ� ODLG� GRZQ�
E\�%$/&2�VKRXOG�EH�FRQVLGHUHG�
EDG�LQ�ODZ�� 

7R� PDNH� PDWWHUV� ZRUVH�� WKH�
6XSUHPH� &RXUW� FDPH� RXW� ZLWK� D�
WKLUG�MXGJHPHQW�RQ�WKH�VDPH�SRLQW�
WKURXJK� LWV� GHFLVLRQ� LQ� 0DQNDVWX�
,PSH[� 3ULYDWH� /LPLWHG� Y�� $LUYLVXDO�
/LPLWHG� >o0DQNDVWX@p�� 7KLV� ZDV�
DQRWKHU� RSSRUWXQLW\� IRU� WKH� &RXUW�
WR� UHIHU� WKH� PDWWHU� WR� D� KLJKHU�
EHQFK� DQG� VHWWOH� WKH� SRVLWLRQ��
UDWKHU� LW� SXVKHG� LW� LQWR� IXUWKHU�
DE\VV�� 7KH� &RXUW� LQVWHDG� RI�
IROORZLQJ� DQ\� RI� WKH� SUHYLRXV�
GHFLVLRQV�� GHYLVHG�D� QHZ�FULWHULRQ�
DQG� QRWHG�� WKDW� WKH� SODFH� RI�
DUELWUDWLRQ� FDQQRW� EH� WKH� VROH�
GHWHUPLQDQW� IRU� GHWHUPLQLQJ� WKH�
VHDW�� UDWKHU� WKH� VDPH� VKRXOG� EH�
FRQVWUXHG� IURP� WKH� RWKHU� FODXVHV�
RI� WKH� DUELWUDWLRQ� DJUHHPHQW� DV�
ZHOO�DV� WKH�FRQGXFW�RI� WKH�SDUWLHV��
,Q� 0DQNDVWX�� WKH� &RXUW� IDLOHG� WR�
DSSO\� WKH�SULQFLSOHV�RI� WHUULWRULDOLW\�
DQG� SDUW\� DXWRQRP\� UHFRJQL]HG�
SUHYLRXVO\� LQ� %$/&2� DQG� LQVWHDG��
DGGHG� WR� WKH� XQFHUWDLQW\� E\�
LQWURGXFLQJ�QHZ�SDUDPHWHUV�ZKLFK�
ÞQG�QR�PHQWLRQ�LQ�%$/&2�RU�%*6�
6RPD�RU�HYHQ�+DUG\�([SORUDWLRQ��� 

$V� D� FRUROODU\�� WKHUH� H[LVW� WKUHH�
GLIIHUHQW� UXOLQJV� E\� FR-HTXDO�
EHQFKHV�RI�6XSUHPH�&RXUW�RQ�WKH�
LVVXH� RI� GHWHUPLQLQJ� MXULGLFDO� VHDW�
IRU� IRUHLJQ� VHDWHG� DUELWUDWLRQ� LQ�
,QGLD�� 'XH� WR� WKLV� DPELJXLW\�� WKH�
SURSHU� ODZ� JRYHUQLQJ� WKH�
DUELWUDWLRQ� DJUHHPHQW� JHWV�
VLJQLÞFDQWO\� DIIHFWHG�� 7KH� SDUWLHV�
FDQ� QRZ� DUJXH� DV� SHU� WKHLU�
FRQYHQLHQFH� LQ� GHWHUPLQLQJ� WKH�

MXULGLFDO� VHDW� UHO\LQJ� RQ� WKH� WKUHH�
GLIIHUHQW� UXOLQJV� VXSSRUWLQJ� HLWKHU�
SDUWLHVp�FDVH�DQG�VLQFH�VHDW�SOD\V�D�
SLYRWDO� UROH� LQ� GHWHUPLQLQJ� WKH�
SURSHU� ODZ� RU� WKH� OH[� DUELWUL��� WKH�
HQWLUH�DUELWUDO�SURFHVV�VXIIHUV�DV� D�
UHVXOW� 

*RYHUQPHQW�RI� ,QGLD�Y��9HGDQWD��
(QG� RI� WKH� SHUVLVWLQJ� 3ODFH� DQG�
6HDW�GHEDWH� 

7KH� DIRUHPHQWLRQHG� GLVFXVVLRQ�
KLJKOLJKWV� KRZ� WKH� OHJDO� TXDJPLUH�
UHYROYLQJ� DURXQG� WKH� VHDW�� SODFH�
DQG�YHQXH�RI�DUELWUDWLRQ�KDV�DFWHG�
DV� D� EDUULHU� IRU� HQFRXUDJLQJ�
IRUHLJQ�VHDWHG�DUELWUDWLRQV� LQ�,QGLD���
+RZHYHU�� LQ� ZKDW� PD\� EH�
FRQVLGHUHG� DV� D� WUDQVIRUPDWLYH�
MXGJHPHQW��WKH�6XSUHPH�&RXUW�KDV�
DWWHPSWHG� WR�FU\VWDOOLVH� WKH� ODZ�RQ�
WKLV� SRLQW� WKURXJK� LWV� GHFLVLRQ� LQ�
*RYHUQPHQW� RI� ,QGLD� Y�� 9HGDQWD��
>o9HGDQWDp@�� 

7KH� &RXUW� ZKLOH� DGGUHVVLQJ� WKH�
VHDW�DQG�YHQXH�DVSHFW�RI�WKH�FDVH��
QRWHG� WKDW� WKH� FRQWUDFW� XVHV�
oYHQXHp� WR� UHIHU� WR� .XDOD� /XPSXU��
0DOD\VLD�DV�WKH�SODFH�RI�DUELWUDWLRQ��
7KH� &RXUW� SODFHG� UHOLDQFH� RQ� LWV�
VHPLQDO� GHFLVLRQ� LQ� %$/&2�
ZKHUHLQ� WKH� &RQVWLWXWLRQDO� %HQFK�
RI� WKH� &RXUW� KHOG� WKDW� ODZ� RI� WKH�
SODFH� RU� VHDW� ZKHUH� DUELWUDWLRQ� LV�
KHOG�VKDOO�EH�WKH�ODZ�JRYHUQLQJ�WKH�
DUELWUDWLRQ� DJUHHPHQW� DQG� UXOHG�
WKDW� ERWK� WHUPV� FDQ� EH� XVHG�
LQWHUFKDQJHDEO\��� � %DVHG� RQ� WKH�
IRUHJRLQJ�� WKH� &RXUW� KHOG� WKDW�

�����
��� 
�*1 -)( )/�*!�
)�$��1�� ��)/��
/�ѷ��)��// (+/��/�� .*'1$)"�/# �
�*)-$,0 /�!*-��*- $")�� �/ ��

�-�$/-�/$*)�$)�
)�$�� 



 

 3DJH��� 9ROXPH����,VVXH�� 

���
�
������
����
���–���
�����
�����
��������	��

���
������� 

.XDOD�/XPSXU�VKDOO�EH�WKH�VHDW�RI�
DUELWUDWLRQ�DQG�WKH�0DOD\VLDQ�/DZ�
ZLOO�EH�WKH�OH[�DUELWUL� 

0RUH� LPSRUWDQWO\�� WKH� SRVLWLRQ�
WDNHQ�E\� WKH�&RXUW� LQ�9HGDQWD� LV�
DOVR� LQ� WXQH�ZLWK� WKH� HVWDEOLVKHG�
SRVLWLRQ� XQGHU� LQWHUQDWLRQDO�
DUELWUDWLRQ� DV� ZHOO��� 3URI�� +XQWHU�
LQ�KLV�ERRN���ZKLOH�GLVFXVVLQJ�WKH�
LVVXH� RI� MXULGLFDO� VHDW� KDV�
HPSKDVLVHG� RQ� WKH� FRQFHSW� RI�
q6HDW� 7KHRU\r���� DFFRUGLQJ� WR�
ZKLFK�� WKH� DUELWUDWLRQ� VKDOO� EH�
JRYHUQHG� E\� WKH� ODZ� RI� SODFH� LQ�
ZKLFK� LW� LV� KHOG�� ZKLFK� LV� WKH�
oVHDWp��+H�IXUWKHU�QRWHV�WKDW�oSODFH�
RI� DUELWUDWLRQp� VKRXOG� LQWHUSUHWHG�
DV� WKH� oVHDW� RI� DUELWUDWLRQp�� 7KH�
MXGJPHQW� LQ� %*6� 6RPD�� DOVR�
UHIHUUHG�WR�WKHVH�SRUWLRQV�RI�3URI��
+XQWHUpV�ERRN�ZKLOH�RXWOLQLQJ� WKH�
EULJKW� OLQH� WHVW� LQ� ZKLOH� GHFLGLQJ�
RQ� WKLV� LVVXH�� 7KHUHIRUH�� VLQFH�
+DUGO\� ([SORUDWLRQ� LV� SHU�
LQFXULDP� DQG� 0DQNDVWX� GHYLVHG�
QHZ� SDUDPHWHUV� ZKLFK� ZHUH�
QHLWKHU� LQ� FRQVRQDQFH� ZLWK�
%$/&2� RU� WKH� LQWHUQDWLRQDO�
SUDFWLFH���� JRLQJ� IRUZDUG�� WKH\�
VKRXOG� EH� QRW� EH� FRQVLGHUHG�
ZKLOH� GHWHUPLQLQJ� WKH� MXULGLFDO�
VHDW�� 

&RQFOXVLRQ 

7R� FRQFOXGH�� WKH� DXWKRUV� VXEPLW�
WKDW� WKH� GHFLVLRQ� LQ�9HGDQWD� LV� D�
VWHS�LQ�WKH�ULJKW�GLUHFWLRQ�WRZDUGV�
UHVROYLQJ� WKH� TXDQGDU\� WKDW� KDV�
FRPH� WR� H[LVW� DV� D� UHVXOW� RI�

GLIIHULQJ� RSLQLRQV� RQ� WKLV� SRLQW��
7KH� YHU\� SXUSRVH� RI� DUELWUDWLRQ� LV�
WR� HQVXUH� SULQFLSOHV� OLNH� SDUW\�
DXWRQRP\�� VHDW� QHXWUDOLW\� DV� ZHOO�
DV� WKH� SULQFLSOH� RI� WHUULWRULDOLW\��
+RZHYHU�� GHFLVLRQV� OLNH� 0DQNDVWX�
DQG� +DUG\� ([SORUDWLRQ� DOORZ� IRU�
MXGLFLDO� LQWHUIHUHQFH� DQG� WKHUHIRUH�
DFW� DV� D� PDMRU� LPSHGLPHQW� IRU�
SDUWLHV� RSWLQJ� IRU� DUELWUDWLRQ� LQ�
,QGLD�� 7KHUHIRUH�� XQWLO� VXFK�
GHFLVLRQV� DUH�H[SUHVVO\�RYHUUXOHG��
WKH� TXHVWLRQ� RI� GHWHUPLQLQJ� WKH�
VHDW�VKRXOG�EH�VHWWOHG�E\�IROORZLQJ�
WKH� SULQFLSOHV� FU\VWDOOL]HG� WKURXJK�
WKH� GHFLVLRQV� LQ� %$/&2� UHDG�
WRJHWKHU� ZLWK� %*6� 6RPD� DQG�
9HGDQWD��)ROORZLQJ�WKH�VDPH�LV�QRW�
RQO\�LQ�DOLJQPHQW�ZLWK�LQWHUQDWLRQDO�
SUDFWLFHV� EXW� DOVR� HQVXUHV� D� SUR-
DUELWUDWLRQ� DSSURDFK� LQ� WKH� ,QGLDQ�
MXULVGLFWLRQ� 

BBBBBBBBBBBBB 

�� �*RYHUQPHQW�RI� ,QGLD�Y��9HGDQWD�/WG���
�����6&&�2QOLQH�6&���� 

�� 8QLRQ� RI� ,QGLD� Y�� +DUG\� ([SORUDWLRQ�
DQG�3URGXFWLRQ��,QGLD��,QF��������6&&�
2Q/LQH�6&����� 

�� %*6-6*6�620$�-9�Y��1+3&�/LPLWHG��
�����6&&�2Q/LQH�6&����� 

�� %KDUDW� $OXPLQLXP� &R�� Y�� .DLVHU�
$OXPLQLXP� 7HFKQLFDO� 6HUYLFH�� ,QF���
���������6&&����� 

�� 5RJHU� 6KDVKRXD� 	� 2UV�� Y�� 0XNHVK�
6KDUPD��>����@�(:+&������&RPP� 

�� 5RJHU� 6KDVKRXD� 	� 2WKHUV� Y� 0XNHVK�
6KDUPD� 	�2WKHUV ������� &LY�� $SSHDO�
1R������–���� 

�� 1�� %ODFNDE\�� 5HGIHUQ� DQG� +XQWHU� RQ�
,QWHUQDWLRQDO� $UELWUDWLRQ� ��WK� HG��
2[IRUG�8QLYHUVLW\�3UHVV������� 

�� %KDUDW� $OXPLQLXP� &R�� Y�� .DLVHU�
$OXPLQLXP� 7HFKQLFDO� 6HUYLFH�� ,QF���
���������6&&���� 

�� 3URFHVV� DQG� ,QGXVWULDO� 'HYHORSPHQWV�
/LPLWHG�Y��1LJHULD���������(:+&������ 

��� 1�� %ODFNDE\�� 5HGIHUQ� DQG� +XQWHU� RQ�
,QWHUQDWLRQDO� $UELWUDWLRQ� ��WK� HG��
2[IRUG�8QLYHUVLW\�3UHVV������ 

��� 6KDJDQJ� 6RXWK-$VLD� �+RQJ� .RQJ��
7UDGLQJ� &RPSDQ\� /LPLWHG� Y�� 'DHZRR�
/RJLVWLFV���������(:+&����� 

��� %1$�Y�%1% DQG�DQRWKHU��������6*&$�
���>� KWWSV���ZZZ�VXSUHPHFRXUW�JRY�VJ�
GRFV�GHIDXOW-VRXUFH�PRGXOH-
GRFXPHQW�MXGJHPHQW�-����-VJFD-��-
�DPHQGHG�-SGI�SGI@ 

 

$ERXW�WKH�$XWKRUV 

/DNVK\D� 6KDUPD� DQG� $SRRUY�
8SDGK\D\� 

)RXUWK� \HDU� ODZ� VWXGHQWV� DW�
1DWLRQDO� /DZ� 8QLYHUVLW\� 2GLVKD��
,QGLD� 
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6LHUUD�/HRQH�DFFHGHG�WKH�&RQYHQWLRQ�RQ�WKH�5HFRJQLWLRQ�DQG�(QIRUFHPHQW�RI�)RUHLJQ�
$UELWUDO�$ZDUGV�������DOVR�FRPPRQO\�NQRZQ�DV�WKH��1HZ�<RUN��&RQYHQWLRQ��ZLWK�
HIIHFW�RQ����2FWREHU�������,W�EHFRPHV�WKH����WK�6WDWH�SDUW\�WR�WKH�&RQYHQWLRQ� 

6LHUUD�/HRQH�LV�WKH����WK�FRXQWU\�WR�EHFRPH�SDUW\�WR�WKH�
&RQYHQWLRQ�RQ�WKH�5HFRJQLWLRQ�DQG�(QIRUFHPHQW�RI�)RUHLJQ�

$UELWUDO�$ZDUGV��������1HZ�<RUN�&RQYHQWLRQ´�� 

$,$'5�LV�ZHOO�IRXQGHG�WR�SURPRWH�DQG�HGXFDWH�FRPPXQLWLHV�DQG�EXVLQHVVHV�IRU�
UHVROYLQJ�WKHLU�GLVSXWHV�E\�$'5�DQG�XVH�$UELWUDWLRQ�DV�WKH�ÞQDO�2QH�6WRS�&HQWUH�DW�

$,$'5� 

$GRSWLRQ�RI�$'5�)RUXPV�LV�RQ�WKH�ULVH� 

%ROLYLD�LV�WKH��WK�SDUW\�WR�WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ�RQ�7UDQV�
SDUHQF\�LQ�7UHDW\-EDVHG�,QYHVWRU-6WDWH�$UELWUDWLRQ������

�³0DXULWLXV�&RQYHQWLRQ�RQ�7UDQVSDUHQF\�� 

2Q����2FWREHU�������%ROLYLD�GHSRVLWHG��WKH�LQVWUXPHQW�RI�UDWLÞFDWLRQ�IRU�WKH�
&RQYHQWLRQ�RQ�7UDQVSDUHQF\�LQ�7UHDW\-EDVHG�,QYHVWRU-6WDWH�$UELWUDWLRQ������
�q0DXULWLXV�&RQYHQWLRQ�RQ�7UDQVSDUHQF\���DW�WKH�8QLWHG�1DWLRQV�+HDGTXDUWHUV�

LQ�1HZ�<RUN���,W�EHFRPHV�WKH��WK�VWDWH�SDUW\�WR�WKH�&RQYHQWLRQ� 
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/LNH�WR�VKDUH�\RXU�VWRU\" 

J &UHDWH�\RXU�RZQ�%ORJ�DW�
KWWS���DLDGU�ZRUOG���IRU�
HYHU\RQH�WR�NQRZ� 

J 6XEPLW�VKRUW�DUWLFOHV��
XSGDWHV�RU�UHYLHZV�RQ�WKH�
$'5�ILHOG�IRU�RXU�
1HZVOHWWHU� 

J :ULWH�VFKRODUO\�DUWLFOHV�IRU�
WKH�$,$'5�-RXUQDO� 

J $OO�UHDGHUV�DQG�PHPEHUV�
DUH�ZHOFRPH�WR�FRQWULEXWH� 

$,$'5�LV�VHW�XS�IRU�WKH�EHQHÞW�RI�QRW�MXVW�LWV�
PHPEHUV��EXW�DOVR�IRU�WKH�$'5�IUDWHUQLW\�JOREDOO\��$V�
DQ�RUJDQLVDWLRQ�WKDW�LV�GULYHQ�SULPDULO\�WKURXJK�LWV�
XVHUV��RXU�,QVWLWXWH�DOVR�UHOLHV�KHDYLO\�RQ�WKH�
SDUWLFLSDWLRQ�RI�LWV�PHPEHUV�WR�GULYH�WKH�,QVWLWXWH�
IRUZDUG�LQ�DFKLHYLQJ�LWV�YLVLRQ�DQG�PLVVLRQ� 

  
,Q�WKDW�UHJDUG��WKH�,QVWLWXWH�HQFRXUDJHV�PHPEHUV�WR�
DSSO\�WR�MRLQ�XV�IRU�WKH�QHZ�WHUP�RI������–������IRU�
WKH�IROORZLQJ�&RPPLWWHHV�� 

 

F 0HPEHUVKLS�'HYHORSPHQW�&RPPLWWHH��³0'&´� 

F 3URIHVVLRQDO� 'HYHORSPHQW� 	� (GXFDWLRQ�
&RPPLWWHH��³3'(&´� 

F (GLWRULDO�6XE-&RPPLWWHH��³(6&´� 

 

,Q�JHQHUDO��&RPPLWWHH�PHPEHUV�ZLOO�EH�H[SHFWHG�WR�
FRPPLW� WKHLU� HIIRUW� WR� IRU� WKH� &RPPLWWHH
V� ZRUNV�
ZKLFK� LQFOXGH� LQWHUYDO� PHHWLQJV� DQG�
FRPPXQLFDWLRQV�� +RZHYHU�� UHVW� DVVXUHG� WKDW� WKH�
6HFUHWDULDW� ZRXOG� DOZD\V� EH� DYDLODEOH� WR� DVVLVW� WKH�
&RPPLWWHHV� LQ� WKHLU� HQGHDYRUV� 
 
$SSOLFDWLRQ� LV� QRZ� RSHQ� WR� DOO� DFWLYH� PHPEHUV��
3OHDVH�FOLFN�WKH�OLQN�+(5(�WR�UHJLVWHU�\RXU�LQWHUHVW� 

�-*2�2$/#�/# �
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7KH�,QDXJXUDWLRQ�&HUHPRQ\�RI�,&'3$62�ZDV�VXFFHVVIXOO\�KHOG�RQ����2FWREHU�������7KH�HYHQW�ZDV�KHOG�LQ�
%HLMLQJ�� &KLQD� IRU� ORFDO� DWWHQGHHV� ZKLOH� LQWHUQDWLRQDO� DWWHQGHHV� KDG� SDUWLFLSDWHG� YLUWXDOO\� IURP� WKHLU� KRPH�
FRXQWULHV��$,$'5�ZDV�IRUPDOO\�UHSUHVHQWHG�LQ�WKH�HYHQW�E\�$,$'5�3UHVLGHQW��'DWXN�3URIHVVRU�6XQGUD�5DMRR� 

 

 7KH�FHUHPRQ\�NLFNHG�RII�ZLWK�WKH�VSHHFK�E\�([FHOOHQF\��*$2�<DQ��&KDLUSHUVRQ�RI�&&3,7��SUHVHQWLQJ�
WKH�&RQJUDWXODWRU\� /HWWHU� IURP�3UHPLHU� /,� .HTLDQJ� RI� WKH�6WDWH�&RXQFLO� RI�&KLQD�� DQG� SURFHHGHG�ZLWK� KLV�
([FHOOHQF\��'U��<8�-LDQORQJ��&KDLUPDQ�RI�,&'3$62��DQQRXQFLQJ�WKH�UHVROXWLRQV�RI�WKH��VW�*HQHUDO�$VVHPEO\�
DQG�WKH�ÞUVW�FRQIHUHQFH�RI�WKH��VW�&RXQFLO�RI�,&'3$62� 

 

 7KHUHDIWHU�� &RQJUDWXODWRU\� /HWWHUV� IURP� UHOHYDQW� LQWHUQDWLRQDO� RUJDQL]DWLRQV�� FRXQWULHV� DQG� UHJLRQV�
ZHUH� UHDG� LQFOXGLQJ� IURP� WKH� 3ULPH� 0LQLVWHU� RI� 0DOD\VLD�� 0LQLVWHUV� IURP� 6LQJDSRUH� DQG� 6RXWK� $IULFD��
JRYHUQRUV�� PHPEHU� RI� SDUOLDPHQWV�� DQG� LQWHUQDWLRQDO� ERGLHV� VXFK� DV� 81&,75$/�� :,32� DQG� $$/&2�� 7KH�
KLJKOLJKW�IRU�$,$'5�ZDV�WKH�FRPPHQWDU\�RI�WKH�,&'3$62�ORJR�E\�$,$'5�3UHVLGHQW��+H�VKDUHG�WKDW�,&'3$62�
KDV�VSHQW�FRQVLGHUDEOH�HIIRUW�LQ�FUHDWLQJ�WKH�ORJR�ZLWK�LWV�GHHS�PHDQLQJ��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�JOREDO�
SDUWLFLSDWLRQ�RI�YDULRXV�VWDNHKROGHUV�DQG�WKH�HYHQWXDO�LPSDFW�RI�WKLV�JUHDW�LQVWLWXWLRQ�RQ�WKH�ZHOO-EHLQJ�RI�WKH�
ZRUOG� 

 

 7KH�HQG�RI�WKH�FHUHPRQ\�PDUNHG�WKH�RIÞFLDO�ÞUVW�VWHS�E\�,&'3$62�WR�WUXO\�FUHDWH�D�PHDQLQJIXO�LPSDFW�
LQ�WKH�ÞHOG�RI�$'5�LQ�WKLV�UHJLRQ�DQG�WKURXJKRXW�WKH�ZRUOG� 
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2Q� ��� 1RYHPEHU� ������ $,$'5� RUJDQL]HG� D� ZHELQDU� RQ� WKH� WRSLF� RI� q5HWKLQNLQJ� $OWHUQDWLYH� 'LVSXWH�
5HVROXWLRQ� LQ� WKH� 0LGVW� RI� &29,'-��r� LQ� FROODERUDWLRQ� ZLWK� ,&'3$62�� 7KH� ZHELQDU� ZDV� FRQGXFWHG� LQ�
(QJOLVK�PHGLXP�ZLWK�VLPXOWDQHRXV�&KLQHVH�WUDQVODWLRQ�YLD�RQOLQH�SODWIRUPV��$,$'5�LV�KRQRXUHG�WR�KDYH�KLV�
H[FHOOHQF\��'U��/LX�&KDR�WR�GHOLYHU�WKH�SROLF\�VSHHFK�IRU�WKH�ZHELQDU�DQG�EH\RQG�SOHDVHG�WR�EH�SDUW�RI�WKH�
ILUVW�MRLQW�HYHQW�KHOG�E\�,&'3$62�VLQFH�LWV�HVWDEOLVKPHQW�� 

 

7KH�ZHELQDU�ZDV�PRGHUDWHG�E\�$,$'5�9LFH�3UHVLGHQW��'DWR�4XHN�1JHH�0HQJ�DQG�MRLQHG�E\�HVWHHPHG�
SDQHOLVWV��0U��0LFKDHO�&KDL��&KDLUPDQ�RI�/HJDO�$IIDLUV�&RPPLWWHH�RI�7KH�$VVRFLDWHG�&KLQHVH�&KDPEHUV�RI�
&RPPHUFH�DQG�,QGXVWU\�RI�0DOD\VLD��$&&&,0���'U��1RRU)DMUL�ELQ� ,VPDLO��/DZ�OHFWXUHU�RI� ,VODPLF�6FLHQFH�
8QLYHUVLW\�0DOD\VLD�DQG�0U��/DP�:DL�/RRQ��3UHVLGHQW�RI�WKH�0DOD\VLDQ�6RFLHW\�RI�$GMXGLFDWRUV��$PRQJVW�
RWKHUV��WKH�SDQHO�VXJJHVWHG�IRU�FRRSHUDWLRQ�EHWZHHQ�WKH�LQGXVWULDO�DQG�DFDGHPLF�VHFWRUV�IRU�WUDLQLQJ�DQG�
FRXUVHV��HQYLVLRQ� WKDW� WKH�HVWDEOLVKPHQW�RI� ,&'3$62�ZRXOG� ILOO� WKH�JDS�RQ�GLVSXWH�SUHYHQWLRQ� LQ�FURVV-
ERUGHU�FRQWH[W�DQG�WKH�QHHG�IRU�DGYRFDF\��URDGVKRZ�DQG�HGXFDWLRQ�RQ�GLVSXWH�SUHYHQWLRQ�DQG�VHWWOHPHQW�
WR�UDLVH�DZDUHQHVV� 

 

$,$'5� LV� WKDQNIXO� IRU� WKH� FROODERUDWLRQ� ZLWK� ,&'3$62� DQG� ORRN� IRUZDUG� WR� PRUH� FROODERUDWLYH�
RSSRUWXQLWLHV�LQ�WKH�QHDU�IXWXUH� 

 

7R�ZDWFK�WKH�UHFRUGLQJ�RI�WKH�VHPLQDU��SOHDVH�FOLFN�+(5(� 
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$,$'5�VXFFHVVIXOO\�KHOG� LWV�VHFRQG�$*0�RQ���1RYHPEHU������VWDUWLQJ�DW�����SP�0<7��*07������7KH�
$*0�ZDV�KHOG�VLPXOWDQHRXVO\�DW�7ULXQH�&HQWUH��.XDOD�/XPSXU�0DOD\VLD�DQG�DOVR�YLD�=RRP�FRQIHUHQFH�� 

 

 $� WRWDO� RI� ���PHPEHUV�ZHUH� SUHVHQW� IRU� WKH�$*0�� 7KH�$*0�ZDV� FKDLUHG� E\�$,$'5�3UHVLGHQW��
'DWXN�3URIHVVRU�6XQGUD�5DMRR�DQG�DOVR�MRLQHG�E\�WKH�$,$'5�9LFH�3UHVLGHQW��'DWR�4XHN�1JHH�0HQJ�DQG�
$,$'5pV�DXGLWRU��0U��.ULVKQDQ� 

 

 $IWHU�WKH�&KDLUPDQ�RI�WKH�PHHWLQJ�FRQÞUPHG�WKH�TXRUXP�DQG�QRWLFH�RI�PHHWLQJ��KH�SURFHHGHG�WR�
VWDUW�WKH�PHHWLQJ�E\�SUHVHQWLQJ�WKH�6WDWHPHQW�RI�WKH�3UHVLGHQW�DV�ZHOO�DV�WKH�5HSRUW�RI�WKH�*RYHUQDQFH�
&RXQFLO� IRU� WKH� WHUP� ����� -� ������ 7KLV� LV� FRQWLQXHG� ZLWK� WKH� SUHVHQWDWLRQ� RI� WKH� $XGLWHG� )LQDQFLDO�
6WDWHPHQWV�DQG�WKH�5HSRUWV�RI�WKH�'LUHFWRUV�DQG�$XGLWRUV�IRU�WKH�ÞQDQFLDO�\HDU�HQGHG����-XQH�������%RWK�
RI�WKHVH�GRFXPHQWV�KDG�EHHQ�VHQW�RXW�WR�DOO�PHPEHUV�SULRU�WR�WKH�PHHWLQJ��$OWHUQDWLYHO\��WKH�GRFXPHQWV�
FRXOG�EH�DFFHVVHG�DW�$,$'5�ZHEVLWH� 

 

 $V� SHU� $UWLFOH� ��� RI� WKH� ,QVWLWXWHpV� &RQVWLWXWLRQ�� DOO� PHPEHUV� RI� WKH� *RYHUQDQFH� &RXQFLO� VKDOO�
FRQWLQXH� WR� KROG�RIILFH�XQWLO� WKH� WKLUG�$*0��)LQDOO\�� WKH�2UGLQDU\�5HVROXWLRQ��� WR� UH-DSSRLQW�0HVVUV�1.�
$VVRFLDWHV��DV�WKH�&RPSDQ\pV�$XGLWRUV�ZDV�SDVVHG�E\�WKH�PHPEHUV�ZLWKRXW�DQ\�REMHFWLRQ�� 

 

7KH�,QVWLWXWH�VLQFHUHO\�DSSUHFLDWH�WKH�SDUWLFLSDWLRQ�RI�DOO�PHPEHUV�GXULQJ�WKH�VHFRQG�$*0� 
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$,$'5�FROODERUDWHG�ZLWK�WKH�%DU�$VVRFLDWLRQ�RI�6UL�/DQND�RQ����1RYHPEHU������WR�GHOLYHU�D�ZHELQDU�RQ�WKH�
WRSLF�RI�q%XLOGLQJ�D�&DUHHU�LQ�,QWHUQDWLRQDO�$UELWUDWLRQ�DQG�$OWHUQDWLYH�'LVSXWH�5HVROXWLRQr�� 
 

 7KH� ZHELQDU� ZDV� PRGHUDWHG� E\� 'U�� $VDQJD� *XQDZDQVD� DQG� IDFLOLWDWHG� E\� FRQYHQHU�� 0U�� -DQDND�
%DVXUL\D��$,$'5�3UHVLGHQW��'DWXN�3URI��6XQGUD�5DMRR�ZDV�LQYLWHG�WR�VKDUH�KLV�YLHZV�DQG�H[SHULHQFH�RQ�KRZ�
WR�EXLOG�D�FDUHHU�LQ�LQWHUQDWLRQDO�DUELWUDWLRQ�DQG�DOWHUQDWLYH�GLVSXWH�UHVROXWLRQ��$PRQJVW�RWKHUV��'DWXN�6XQGUD�
KLJKOLJKWHG�WKH�LPSRUWDQFH�RI�KDYLQJ�D�PHQWRU�WR�JXLGH�DQG�GHYHORS�FDUHHU��$�PHQWRU�ZLOO�JLYH�JRRG�DGYLFH�
RQ�ZKLFK�ZD\�WR�JR�EHVLGHV�LPSURYLQJ�RQ�WKH�NQRZOHGJH�DQG�VNLOOV�� 
 

 2Q�WRS�RI� WKDW� LV� WKH�FRQFHSW�RI�qEHLQJ�LQ�WKH�ULJKW�SODFH�DW�WKH�ULJKW� WLPHr�WR�KDYH�WKH�RSSRUWXQLW\��
+RZHYHU��WKLV�UHTXLUHV�SUHSDUDWLRQ�RI�\RXUVHOI�E\�ZRUNLQJ�KDUG�DQG�EXLOGLQJ�XS��1HYHU�EH�DIUDLG�WR�VWDUW�VPDOO�
DQG�DOZD\V�EH�FRQVLVWHQW�LQ�DOWHUQDWLYH�GLVSXWH�UHVROXWLRQ�YLHZSRLQW��<RX�PXVW�EHOLHYH�LQ�WKH�V\VWHP�DQG�OHDS�
RI�IDLWK�ZKHQ�GHFLGLQJ�WR�GR�VRPHWKLQJ��2QH�PRUH�LPSRUWDQW�WKLQJ�LV�KDYLQJ�DQ�LQVWLWXWLRQDO�HQYLURQPHQW�WKDW�
DUH� SURJUHVVLYH� WR� FUHDWH� WKH� V\VWHP�� 7KH� HFRV\VWHP�� \RXUVHOI�� LQVWLWXWLRQ�� JRYHUQPHQW�ZRXOG� KDYH� WR� IDOO�
WRJHWKHU�WR�EXLOG�XS�D�FDUHHU�LQ�$'5�� 
 

 /DVW�EXW�QRW�OHDVW�LV�JRRG�DWWLWXGH�DQG�FRQVWDQW�LPSURYHPHQWV��:ULWH�DUWLFOHV��WDNH�XS�FRXUVHV��DWWHQG�
WDONV�DQG�MRLQ�PHPEHUVKLS�RUJDQL]DWLRQV�IRU�WKH�RSSRUWXQLW\�WR�FRQYHUVH�DQG�PLQJOH�LQ�LQWHOOHFWXDO�WKLQNLQJ��� 

 

7R�ZDWFK�WKH�UHFRUGLQJ�RI�WKH�VHPLQDU��SOHDVH�FOLFN�+(5(� 
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Þ /HDUQHU�0HPEHUV 

Þ $VVRFLDWH�0HPEHUV�>3RVW�1RPLQDO��$$,$'5@ 

Þ 0HPEHUV�>3RVW�1RPLQDO��0$,$'5@ 

Þ )HOORZV�>3RVW�1RPLQDO��)$,$'5@ 

Þ +RQRUDU\�)HOORZV�>3RVW�1RPLQDO��+RQ��)$,$'5@ 

Þ &RUSRUDWH�0HPEHUV 
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