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7KH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH�ZDV�ODXQFKHG�WR�IDFLOLWDWH�GHOLEHUDWLRQV�RQ�IXWXUH�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG

PHFKDQLVPV�WR�SURPRWH�WKH�PDQDJHPHQW��FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVWV��LQ

VXSSRUW�RI�WKH�,QWHUJRYHUQPHQWDO�)RUXP�RQ�)RUHVWV¶��,))��SURJUDP�RI�ZRUN���$V�PDQGDWHG�E\�WKH�6SHFLDO�6HVVLRQ�RI

WKH�8QLWHG�1DWLRQV��81��*HQHUDO�$VVHPEO\�LQ�-XQH�������WKH�,))�ZDV�WDVNHG�WR�LGHQWLI\�WKH�SRVVLEOH�HOHPHQWV�RI

DQG�ZRUN�WRZDUGV�D�FRQVHQVXV�RQ�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV��IRU�H[DPSOH��D�OHJDOO\�ELQGLQJ

LQVWUXPHQW�RQ�DOO�W\SHV�RI�IRUHVWV�

+RZHYHU��LQ�PDQ\�LQVWDQFHV��WKH�GHEDWH�RQ�IXWXUH�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�IRU�IRUHVWV�ODFNHG

VXEVWDQWLYH�GLVFXVVLRQ�DQG�WHFKQLFDO�DQDO\VLV�E\�WKH�ZLGH�UDQJH�RI�LQWHUHVWHG�SDUWLHV��PDQ\�ZKR�GLG�QRW�KDYH�DQ

RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�LQWHUQDWLRQDO�IRUD�

&RVWD�5LFD�DQG�&DQDGD�IHOW�WKDW�LI�WKH�LQWHUQDWLRQDO�FRPPXQLW\�ZDV�WR�DUULYH�DW�DQ�LQIRUPHG�GHFLVLRQ�RQ�IXWXUH

LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV��LW�ZDV�LPSRUWDQW�WKDW�DOO�LQWHUHVWHG�SDUWLHV�KDYH�WKH�RSSRUWXQLW\�WR

UHIOHFW�RQ�WKH�ZLGH�YDULHW\�RI�LVVXHV�EHIRUH�WKHP�

2Q�EHKDOI�RI�DOO�WKH�SDUWQHUV�LQ�WKH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH��ZH�DUH�SOHDVHG�WR�SURYLGH�\RX�ZLWK�WKH�ILQDO�UHSRUW

RI�WKH�LQLWLDWLYH���,W�LQFRUSRUDWHV�WKH�UHVXOWV�RI�WKH�PHHWLQJ�RI�H[SHUWV�LQ�6DQ�-RVp��&RVWD�5LFD��WKH�HLJKW�UHJLRQDO

PHHWLQJV�DQG��WKH�ILQDO�PHHWLQJ�LQ�2WWDZD��&DQDGD���7KH�FRQFOXVLRQV�IRUPXODWHG�GXULQJ�WKH�ODVW�VHVVLRQ�ZLOO�EH

WDEOHG�DW�WKH�IRXUWK�VHVVLRQ�RI�WKH�,))�LQ�1HZ�<RUN�&LW\��-DQXDU\����WR�)HEUXDU\����������

)LQDOO\��ZH�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�DOO�WKH�H[SHUWV��DURXQG�WKH�ZRUOG��ZKR�GHYRWHG�WLPH�DQG�HQHUJ\�LQ

DGYDQFLQJ�WKH�LQWHUQDWLRQDO�GLDORJXH�RQ�WKH�PDQDJHPHQW�RI�WKH�ZRUOG¶V�IRUHVWV�

2YHU�DQG�DERYH�WKH�LQFUHDVHG�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�WKDW�WKH�SDUWLFLSDQWV�JDLQHG��WKH�NH\�VXFFHVV�RI�WKH�&RVWD

5LFD�&DQDGD�,QLWLDWLYH�OLHV�LQ�WKH�VSLULW�RI�FROODERUDWLRQ�DQG�FR�RSHUDWLRQ�WKDW�GHYHORSHG�DPRQJ�WKRVH�LQYROYHG�

2QH�RI�WKH�PDLQ�WHQHWV�RI�WKH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH�ZDV�WKDW�JOREDO�FR�RSHUDWLRQ�LV�UHTXLUHG�WR�VROYH�WKH

SUREOHPV�DIIHFWLQJ�WKH�ZRUOG¶V�IRUHVWV��7KH�LQLWLDWLYH�FOHDUO\�GHPRQVWUDWHG�WKDW�D�VWURQJ�ZLOO�IRU�VXFK�FROODERUDWLRQ

H[LVWV�WRGD\��PRUH�WKDQ�HYHU��WKDQNV�WR�DOO�LQYROYHG�

/XLV�5RMDV�%ROD=RV -DFTXHV�&DUHWWH

&R�&KDLU &R�&KDLU

*RYHUQPHQW�RI�&RVWD�5LFD *RYHUQPHQW�RI�&DQDGD
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5HJLRQDO�PHHWLQJ�IRU�WKH�6RXWK�&RQH�RI�6RXWK�$PHULFD
KHOG�LQ�%XHQRV�$LUHV��$UJHQWLQD��2FWREHU���WR������������������������������������������������������������������������������������������������������ ���
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5HJLRQDO�PHHWLQJ�IRU�WKH�1HDU�(DVW��&DXFDVLD��&HQWUDO�DQG�6RXWK�$VLD
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5HJLRQDO�PHHWLQJ�IRU�WKH�&DULEEHDQ��&HQWUDO�DQG�1RUWK�$PHULFD
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%LEOLRJUDSK\�DQG�6RXUFH�GRFXPHQWV
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6RXWK�3DFLILF�6XE�5HJLRQDO�:RUNVKRS�RQ�,QWHUJRYHUQPHQWDO�)RUXP�RQ�)RUHVWV��,))��,VVXHV

5HSRUW�RQ�VHVVLRQ�IRXU���,QWHUQDWLRQDO�DUUDQJHPHQWV
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&RVWD�5LFD�DQG�&DQDGD��UHFRJQL]LQJ�DQG�VKDULQJ�WKH�YLHZV��H[SUHVVHG�E\�PDQ\�DURXQG�WKH�ZRUOG��DERXW�WKH�QHHG�
IRU�D�QHXWUDO�DQG�WUDQVSDUHQW�SURFHVV�WR�VXSSRUW�WKH�GLVFXVVLRQV�LQ�WKH�,QWHUJRYHUQPHQWDO�)RUXP�RQ�)RUHVWV��,))��RQ�
IXWXUH�DUUDQJHPHQWV�DQG�PHFKDQLVPV�IRU�WKH�ZRUOG
V�IRUHVWV��ODXQFKHG�WKH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH�LQ�
$XJXVW������

7KH�LQLWLDWLYH�ZDV�GHVLJQHG�LQ�VXSSRUW�RI�&DWHJRU\�,,,�RI�WKH�,))
V�SURJUDP�RI�ZRUN��,WV�PDQGDWH�ZDV�WR�LGHQWLI\�
SRVVLEOH�HOHPHQWV��DQG�ZRUN�WRZDUG�D�FRQVHQVXV�RQ�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV��IRU�H[DPSOH��D�
OHJDOO\�ELQGLQJ�LQVWUXPHQW��/%,��RQ�DOO�W\SHV�RI�IRUHVWV��:LWKLQ�WKLV�FRQWH[W��WKH�LQLWLDWLYH�SURYLGHG�QHXWUDO��
WUDQVSDUHQW��SDUWLFLSDWRU\�DQG�UHSUHVHQWDWLYH�IRUD�WR�IDFLOLWDWH�WHFKQLFDO�GLVFXVVLRQ�RQ�WKH�UDQJH�RI�IXWXUH�RSWLRQV�IRU�
DOO�W\SHV�RI�IRUHVWV�DQG�FRQVLGHU�SRVVLEOH�HOHPHQWV�RI�/%,V��7KH�VSLULW�RI�WKH�LQLWLDWLYH�FDOOHG�IRU�UHJLRQDO�PHHWLQJV�
WKDW�ZRXOG�DOORZ�IRUHVW�H[SHUWV�WR�GLVFXVV�QDWLRQDO�DQG�UHJLRQDO�FRQFHUQV��ZKLOH�PDNLQJ�WKH�QHFHVVDU\�OLQNDJHV�
ZLWK�LQWHUQDWLRQDO�LVVXHV�

7KH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH�DOORZHG�PRUH�WKDQ�����H[SHUWV�WR�VKDUH�LQIRUPDWLRQ�DQG�EHWWHU�XQGHUVWDQG�WKH�
UDQJH�RI�YLHZV�RQ�QDWLRQDO��UHJLRQDO�DQG�LQWHUQDWLRQDO�IRUHVW�LVVXHV��,Q�WKDW�UHVSHFW��WKH�&RVWD�5LFD�&DQDGD�
,QLWLDWLYH�VWDQGV�DV�RQH�RI�WKH�PRVW�FRPSUHKHQVLYH�XQGHUWDNLQJV�UHODWHG�WR�WKH�,))�SURFHVV�

'HOLEHUDWLRQV�IDFLOLWDWHG�WKURXJK�WKH�LQLWLDWLYH�ZLOO��KRSHIXOO\��SURYLGH�WKH�EDVLV�IRU�WKH�,))�WR�PDNH�DQ�LQIRUPHG�
GHFLVLRQ�RQ�IXWXUH�DUUDQJHPHQWV�DQG�PHFKDQLVPV�IRU�IRUHVWV�ZRUOGZLGH��RQH�WKDW�LV�SHUPDQHQW��DFWLRQ�RULHQWHG�DQG�
KDV�WKH�QHFHVVDU\�OHJDO�DXWKRULW\�DQG�KLJKHVW�OHYHO�RI�FRPPLWPHQW�

7KH�NH\�PHVVDJHV�HPDQDWLQJ�IURP�WKH�ILQDO�PHHWLQJ�RI�WKH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH��IRU�FRQVLGHUDWLRQ�E\�WKH�
,))��FDQ�EH�IRXQG�LQ�WKLV�UHSRUW��VHH�SDJH�������

&RSLHV�RI�WKLV�UHSRUW�PD\�EH�REWDLQHG�IURP�

ZZZ�QUFDQ�JF�FD�FIV�FUF



7KH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH�ZDV�HVWDEOLVKHG�WR�DOORZ�SDUWLFLSDQWV��IURP�DOO�UHJLRQV�RI�WKH�ZRUOG��WR�H[FKDQJH�YLHZV�DQG�
VKDUH�LQIRUPDWLRQ�RQ�WKH�FRPSOH[LWLHV�RI�IXWXUH�DUUDQJHPHQWV�DQG�PHFKDQLVPV�IRU�WKH�VXVWDLQDEOH�PDQDJHPHQW�RI�IRUHVWV��
)URP�WKH�HDUO\�VWDJHV�WKH�QRWLRQV�RI�WUDQVSDUHQF\��IOH[LELOLW\��DQG�SDUWLFLSDWLRQ�ZHUH�WKH�GULYLQJ�SULQFLSOHV��

7KH�FKDOOHQJH�IDFLQJ�WKH�6HFUHWDULDW�ZDV�D�GDXQWLQJ�RQH��SODQ��GHYHORS�DQG�LPSOHPHQW�DQ�LQLWLDWLYH�WKDW�ZRXOG�PHHW�WKH�
H[SHFWDWLRQV�RI�H[SHUWV�IURP�DURXQG�WKH�ZRUOG��ZKLOH�SURYLGLQJ�WKRVH�ZKR�UHTXLUHG�LW��ORJLVWLFDO��WHFKQLFDO�DQG�ILQDQFLDO�
DVVLVWDQFH��&RXQWOHVV�KRXUV�ZHUH�VSHQW�E\�WKH�WHDP�LQ�6DQ�-RVp�DQG�2WWDZD�LQ�GHVLJQLQJ�DQG�IDFLOLWDWLQJ�WKH�SURFHVV�

:LWKRXW�WKH�ZLVH�DGYLFH�RI�WKH�6WHHULQJ�&RPPLWWHH�DQG�LWV�FDUHIXO�DQDO\VLV�DQG�RSHQ�PLQGHG�DSSURDFK��LW�ZRXOG�KDYH�EHHQ�
LPSRVVLEOH�WR�SURYLGH�SDUWLFLSDQWV�ZLWK�WKH��FRPSUHKHQVLYH�DQDO\WLFDO�IUDPHZRUN�XVHG�DW�HYHU\�VWDJH�RI�WKH�LQLWLDWLYH��

3ODQQLQJ�DQG�KRVWLQJ�HLJKW�UHJLRQDO�PHHWLQJV�DQG�WZR�LQWHUQDWLRQDO�PHHWLQJV��IRU�PRUH�WKDQ�����H[SHUWV�IURP�DOPRVW�HYHU\�
FRXQWU\�DURXQG�WKH�JOREH��FRQVWLWXWHG�DQ�LPSRUWDQW�FKDOOHQJH��7KDQNV�WR�HYHU\�PHPEHU�RI�HDFK�RUJDQL]LQJ�FRPPLWWHH��
SDUWLFLSDQWV�ZHUH�SURYLGHG�ZLWK�WRS�TXDOLW\�ORJLVWLFDO�DQG�WHFKQLFDO�VXSSRUW��DOORZLQJ�WKHP�WR�IRFXV�RQ�VXEVWDQWLYH�PDWWHUV�

2EYLRXVO\��WKH�PDJQLWXGH�RI�DQ�XQGHUWDNLQJ��VXFK�DV�WKLV�RQH��ZDV�EH\RQG�WKH�PHDQV�RI�DQ\�RQH�FRXQWU\���,W�FDOOHG�IRU�D�WHDP�
RI�SDUWQHUV�ZKR�VKDUHG�WKH�REMHFWLYHV��7KH�UHVSRQVH�WR�&RVWD�5LFD
V�DQG�&DQDGD
V�FDOO�IRU�FRXQWULHV�DQG�RUJDQL]DWLRQV�WR�MRLQ�
WKH�LQLWLDWLYH�ZDV�RYHUZKHOPLQJ���1LQHWHHQ�IRUPDO�SDUWQHUV�YROXQWHHUHG�FRXQWOHVV�KXPDQ��ILQDQFLDO��WHFKQLFDO�DQG�LQWHOOHFWXDO�
UHVRXUFHV�VR�WKDW�WKLV�SURMHFW�FRXOG�VXFFHVVIXOO\�WDNH�SODFH�

,W�ZRXOG�QRW�EH�SUDFWLFDO�WR�OLVW�HYHU\�SHUVRQ�ZKR�GHYRWHG�WLPH�DQG�HQHUJ\�WR�WKH�LQLWLDWLYH���&RXQWOHVV�SHRSOH�ZRUNHG�LQ�WKH�
EDFNJURXQG��SURYLGLQJ�FULWLFDO�VXSSRUW��7R�HDFK�DQG�HYHU\RQH�RI�\RX��ZH�RIIHU�RXU�VLQFHUH�DSSUHFLDWLRQ�
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7KH�IROORZLQJ�RUJDQL]DWLRQV�IRUPDOO\�SURYLGHG�VXSSRUW�WR�WKH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH�

6HFUHWDUtD�GH�5HFXUVRV�1DWXUDOHV�\�'HVDUUROOR�6XVWHQWDEOH�GH�OD�3UHVLGHQFLD�GH�OD�1DFLyQ��$UJHQWLQD
)HGHUDO�0LQLVWU\�IRU�$JULFXOWXUH�DQG�)RUHVWU\��$XVWULD
0LQLVWU\�RI�(QYLURQPHQW�DQG�)RUHVWU\��5HSXEOLF�RI�&DPHURRQ
0LQLVWHULR�GHO�$PELHQWH��(FXDGRU
0LQLVWU\�IRU�)RUHLJQ�$IIDLUV��)LQODQG
0LQLVWqUH�GHV�$IIDLUHV�pWUDQJqUHV��)UDQFH
)HGHUDO�0LQLVWU\�RI�(FRQRPLF�&RRSHUDWLRQ�DQG�'HYHORSPHQW��%0=���*HUPDQ\
'HSDUWPHQW�RI�WKH�0DULQH�DQG�1DWXUDO�5HVRXUFHV��,UHODQG
0LQLVWU\�RI�$JULFXOWXUH��)RUHVWU\�DQG�)LVKHULHV��-DSDQ
0LQLVWU\�RI�3ULPDU\�,QGXVWULHV��0DOD\VLD
6HFUHWDUtD�GH�0HGLR�$PELHQWH��5HFXUVRV�1DWXUDOHV�\�ÈUHDV�3URWHJLGDV��0H[LFR
5R\DO�0LQLVWU\�RI�$JULFXOWXUH��1RUZD\
)HGHUDO�)RUHVW�6HUYLFH��5XVVLD
0LQLVWHULR�GH�0HGLR�$PELHQWH��(VSDxD
)HGHUDO�$JHQF\�IRU�WKH�(QYLURQPHQW��)RUHVWV�DQG�/DQGVFDSH��6ZLW]HUODQG
0LQLVWU\�RI�)RUHVWU\��7XUNH\
'HSDUWPHQW�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��8QLWHG�.LQJGRP
)RUHVWU\�&RPPLVVLRQ��=LPEDEZH
)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV��)$2�
8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDP��352)25��81'3�

1DWXUDO�5HVRXUFHV�&DQDGD���&DQDGLDQ�)RUHVW�6HUYLFH
'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�DQG�,QWHUQDWLRQDO�7UDGH��&DQDGD
&DQDGLDQ�,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\

0LQLVWHULR�GHO�$PELHQWH�\�(QHUJtD��&RVWD�5LFD
6LVWHPD�1DFLRQDO�GH�ÈUHDV�GH�&RQVHUYDFLyQ��&RVWD�5LFD
0LQLVWHULR�GH�OD�5HODFLRQHV�([WHULRUHV�\�&XOWR��&RVWD�5LFD
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2IILFHUV

0U��/XLV�5RMDV�%RODxRV 0U��-DFTXHV�&DUHWWH
&R�FKDLUSHUVRQ &R�FKDLUSHUVRQ
0LQLVWU\�RI�WKH�(QYLURQPHQW &DQDGLDQ�)RUHVW�6HUYLFH�
6DQ�-RVH��&RVWD�5LFD 1DWXUDO�5HVRXUFHV�&DQDGD
7HO���������������� 2WWDZD��&DQDGD
)D[���������������� 7HO����������������

)D[����������������

6HFUHWDULDW

0U��5LFDUGR�8ODWH 0V��)UDQFH�%HUJHURQ�
&R�PDQDJHU � &R�PDQDJHU
&RVWD�5LFD�&DQDGD�,QLWLDWLYH &RVWD�5LFD�&DQDGD�,QLWLDWLYH
7HO������������������������� 2WWDZD��&DQDGD
)D[���������������� 7HO�����������������
6DQ�-RVp��&RVWD�5LFD )D[�����������������
(�PDLO� UXODWH#QV�PLQDH�JR�FU (�PDLO��IEHUJHUR#QUFDQ�JF�FD�

0U��*XLGR�&KDYHV 0U��0LNH�)XOOHUWRQ
0LQLVWU\�RI�WKH�(QYLURQPHQW &DQDGLDQ�)RUHVW�6HUYLFH

(�PDLO��PIXOOHUW#QUFDQ�JF�FD

0V��.DW\�GH�OD�*DU]D 0V��'HQ\VH�5RXVVHDX
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�DQG�&XOWXUH 'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�

)D[�����������������
(�PDLO��GHQ\VH�URXVVHDX#GIDLW�PDHFL�JF�FD

6DQ�-RVH��&RVWD�5LFD 1DWXUDO�5HVRXUFHV�&DQDGD
7HO���������������� 2WWDZD��&DQDGD
)D[������������������������� 7HO����������������
(�PDLO��JXLGRFKD#QV�PLQDH�JR�FU )D[����������������

6DQ�-RVp��&RVWD�5LFD DQG�,QWHUQDWLRQDO�7UDGH
7HO���������������������������������� 2WWDZD��&DQDGD
)D[���������������� 7HO����������������

YLLL
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0DUNNX $KR ,QWHUQDWLRQDO�)RUHVWU\�$GYLVRUV�*URXS +HOVLQNL )LQODQG

/RXUGHV %DUUDJDQ 0LQLVWHULR�GHO�$PELHQWH��0LQLVWHULR�GH�0HGLR

$PELHQWH

4XLWR (FXDGRU

$PKD %LQ�%XDQJ ,QWHUQDWLRQDO�7URSLFDO�7LPEHU�2UJDQL]DWLRQ <RNRKDPD -DSDQ

-DFTXHV &DUHWWH 1DWXUDO�5HVRXUFHV�&DQDGD�±�&DQDGLDQ�)RUHVW

6HUYLFH

&R�FKDLU�&DQDGD�&RVWD�5LFD�,QLWLDWLYH

2WWDZD &DQDGD

9LFWRU�6RVD &HGLOOR 6HFUHWDULD�GH�0HGLR�$PELHQWH��5HFXUVRV�1DWXUDOHV

<�3HVFDV��6(0$51$3�

&R\RDFDQ 0H[LFR

/DL�+DU &KDQ 0LQLVWU\�RI�3ULPDU\�,QGXVWULHV .XDOD�/XPSXU 0DOD\VLD

%HUQDUG &KHYDOLHU 0LQLVWqUH�GH�O¶$JULFXOWXUH�HW�GH�OD�3rFKH 3DULV )UDQFH

/X 'H 3HRSOH
V�5HSXEOLF�RI�&KLQD�1DWLRQDO�)RUHVWU\

$GPLQLVWUDWLRQ

%HLMLQJ 3HRSOH¶V�5HSXEOLF

RI�&KLQD

$QGUH�*LDFLQL 'H�)UHLWDV )HGHUDFLRQ�,QWHUQDFLRQDO�'H�7UDEDMDGRUHV�'H�/D

&RQVWUXFFLRQ�\�/D�0DGHUD��,)%::�

3DQDPD 3DQDPD

2Q\DQJR *HUVKRP 0LQLVWU\�RI�:DWHU��/DQGV�DQG�(QYLURQPHQW��)RUHVW

'HSDUWPHQW

.DPSDOD 8JDQGD

$QWRQLR *RQ]DOHV ,QWHUQDWLRQDO�,QGLDQ�7UHDW\�&RXQFLO��,,7&� 6DQ�)UDQFLVFR 8QLWHG�6WDWHV�RI

$PHULFD��8�6�$��

,QJZDOG *VFKZDQGWO )HGHUDO�0LQLVWU\�IRU�$JULFXOWXUH�DQG�)RUHVWU\ 9LHQQD $XVWULD

'DYLG *ZD]H )RUHVWU\�&RPPLVVLRQ +DUDUH =LPEDEZH

8OULFK +RHQLVFK )HGHUDO�0LQLVWU\�RI�)RRG��$JULFXOWXUH�DQG�)RUHVWU\ %RQQ *HUPDQ\

(UNDQ ,VSLUOL )RUHVW�0LQLVWU\ $QNDUD 7XUNH\

$OH[H\�3� .RUQLHQNR )HGHUDO�)RUHVW�6HUYLFH�RI�5XVVLD 0RVFRZ 5XVVLDQ

0RQLND /LQQ�/RFKHU 2IILFH�IpGpUDO�GH�O
HQYLURQQHPHQW�GHV�IRUrWV�HW�GX

SD\VDJH

%HUQH 6XLVVH

/HQQDUW /MXQJPDQ )RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG

1DWLRQV��)$2�

5RPH ,WDO\

,FKLUR 1DJDPH 0LQLVWU\�RI�$JULFXOWXUH��)RUHVWU\�DQG�)LVKHULHV 7RN\R -DSDQ

.QXW 2LVWDG 0LQLVWU\�RI�$JULFXOWXUH 2VOR 1RUZD\

&ULVWLQD 5HVLFR 'LUHFFLRQ�GH�5HFXUVRV�1DWXUDOHV�1DWLYRV %XHQRV�$LUHV $UJHQWLQD

/XLV 5RMDV 0LQLVWHULR�GH�0HGLR�$PELHQWH���0,1$(�

&R�FKDLU�&DQDGD�&RVWD�5LFD�,QLWLDWLYH

6DQ�-RVp &RVWD�5LFD

5LFKDUG 5\DQ 3HUPDQHQW�0LVVLRQ�RI�,UHODQG�WR�WKH

8QLWHG�1DWLRQV��81�

1HZ�<RUN�&LW\ 8�6�$�

+XJR 6FKDOO\ (XURSHDQ�&RPPLVVLRQ %UXVVHOV %HOJLXP

-RVH 6RODQR 0LQLVWHULR�GH�0HGLR�$PELHQWH 0DGULG (VSDxD

-HDQ�:LOOLDP 6ROOR 2IILFH�QDWLRQDO�GH�GpYHORSSHPHQW�GHV�IRUrWV <DRXQGp &DPHURXQ

%LUJLWWD 6WHQLXV�

0ODGHQRY

0LQLVWU\�IRU�)RUHLJQ�$IIDLUV +HOVLQNL )LQODQG

%DL�0DVV 7DDO 8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH��81(3� 1DLUREL .HQ\D

127(��7KH�JXLGDQFH�DQG�VXSSRUW�RI�WKH�,QWHUJRYHUQPHQWDO�)RUXP�RQ�)RUHVWV�6HFUHWDULDW��LQFOXGLQJ

$PEDVVDGRU�%DJKHU�$VDGL��$PEDVVDGRU�,ONND�5LVWLPDNL�DQG�'U��-DJPRKDQ�0DLQL��ZHUH�ZHOFRPHG�DQG

DSSUHFLDWHG�WKURXJKRXW�WKH�LQLWLDWLYH�



&RVWD�5LFD�&DQDGD�,QLWLDWLYH

�,17(51$7,21$/�(;3(576�0((7,1*

6DQ�-RVp��&RVWD�5LFD

)HEUXDU\����WR���������





&RVWD�5LFD�&DQDGD�,QLWLDWLYH

5(3257� 6DQ�-RVp��&RVWD�5LFD�)HEUXDU\����WR���������

6

�

,1752'8&7,21

7KH�ILUVW�PHHWLQJ�RI�H[SHUWV�RI�WKH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH��&5&,���LQ�VXSSRUW�RI�WKH�SURJUDP�RI�ZRUN�RI�WKH
,QWHUJRYHUQPHQWDO�)RUXP�RQ�)RUHVWV��,))��RQ�&DWHJRU\�,,,��ZDV�KHOG�LQ�6DQ�-RVp��&RVWD�5LFD�IURP�)HEUXDU\����WR
���������

$V�GLUHFWHG�E\�WKH�QLQHWHHQWK�6SHFLDO�6HVVLRQ�RI�WKH�8QLWHG�1DWLRQV��81��*HQHUDO�$VVHPEO\�RQ�LPSOHPHQWDWLRQ�RI
$JHQGD�����WKH�,))�GHFLGHG�WR�IRFXV�LWV�ZRUN�RQ�WKUHH�LQWHUOLQNHG�FDWHJRULHV��RI�ZKLFK�&DWHJRU\�,,,�GHDOV�ZLWK�WKH
LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�WR�SURPRWH�WKH�PDQDJHPHQW��FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�GHYHORSPHQW
RI�DOO�W\SHV�RI�IRUHVWV���7KH�,))�DJUHHG�WKDW�WKH�GLVFXVVLRQV�WR�EH�KHOG�XQGHU�&DWHJRU\�,,,�³VKRXOG�LGHQWLI\�WKH�SRVVLEOH
HOHPHQWV�RI�DQG�ZRUN�WRZDUGV�D�FRQVHQVXV�RQ�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV��IRU�H[DPSOH��D�OHJDOO\

ELQGLQJ�LQVWUXPHQW�RQ�DOO�W\SHV�RI�IRUHVWV�´

%XLOGLQJ�FRQVHQVXV�RQ�DQ\�VXEMHFW�UHTXLUHV�D�SURFHVV�RI�FODULI\LQJ�LVVXHV�DQG�LGHQWLI\LQJ�FRPPRQDOWLHV�LQ�RXU
XQGHUVWDQGLQJ�RI�LW���&RVWD�5LFD�DQG�&DQDGD�VKDUH�D�FRPPRQ�GHVLUH�WR�FRQWULEXWH�WR�WKH�SURJUDP�RI�ZRUN�RI�WKH�,))�
E\�IDFLOLWDWLQJ�H[FKDQJHV�RI�YLHZV��HQJDJLQJ�D�KROLVWLF�DQG�FRPSUHKHQVLYH�GLVFXVVLRQ��DQG�RSHQLQJ�WKH�GLDORJXH�WR
HQKDQFH�WKH�FRQVLGHUDWLRQ�DQG�LGHQWLILFDWLRQ�RI�HOHPHQWV�QHFHVVDU\�WR�EXLOG�D�JOREDO�FRQVHQVXV�RQ�WKH�LVVXH�RI
LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�

7KH�REMHFWLYH�RI�WKH�&5&,�LV�WR�LQLWLDWH�D�SURFHVV�WR�LGHQWLI\�SRVVLEOH�HOHPHQWV��DQG�ZRUN�WRZDUG�D�FRQVHQVXV�RQ�WKH
XVHIXOQHVV�RI�KDYLQJ�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV��IRU�H[DPSOH��D�OHJDOO\�ELQGLQJ�LQVWUXPHQW�RQ�DOO
W\SHV�RI�IRUHVWV���:LWKLQ�WKLV�FRQWH[W��WKH�LQLWLDWLYH�VHHNV�WR�SURYLGH�QHXWUDO��WUDQVSDUHQW��SDUWLFLSDWRU\�DQG
UHSUHVHQWDWLYH�IRU�VXEVWDQWLYH�GLVFXVVLRQ�DQG�WHFKQLFDO�DQDO\VLV�RI�WKLV�LVVXH�E\�D�ZLGH�UDQJH�RI�LQWHUHVWHG�SDUWLHV���,Q
DGGLWLRQ��DQRWKHU�JRDO�LV�WKDW�DW�WKH�HQG�RI�WKH�LQLWLDWLYH��ZKDWHYHU�UHFRPPHQGDWLRQV�FRXQWULHV�PDNH�DW�WKH�,))��WKHVH
UHFRPPHQGDWLRQV�ZLOO�EH�GUDZQ�IURP�WKH�LQLWLDWLYH�DQG�EH�FRQVLGHUHG�DV�D�EDVLV�IRU�GLVFXVVLRQ�E\�WKH�,))�

7KLV�LQLWLDWLYH�FRQVLVWV�RI�WKUHH�VWDJHV���7KH�ILUVW�VWDJH�RI�WKLV�LQLWLDWLYH�LV�WKH�H[SHUW�PHHWLQJ�KHOG�LQ�6DQ�-RVp��&RVWD
5LFD���7KH�VHFRQG�VWDJH�ZLOO�FRQVLVW�RI�D�VHULHV�RI�UHJLRQDO�DQG�VXE�UHJLRQDO�PHHWLQJV��WR�WDNH�SODFH�IROORZLQJ�WKH
PHHWLQJ�LQ�&RVWD�5LFD��LQ�ZKLFK�WKH�EHQHILWV�DQG�SRVVLEOH�HOHPHQWV�RI�LQWHUQDWLRQDO�LQVWUXPHQWV��DUUDQJHPHQWV�DQG
PHFKDQLVPV�RQ�IRUHVWV�ZLOO�EH�DQDO\]HG�IURP�WKH�UHJLRQDO�SHUVSHFWLYH���7KH�WKLUG�VWDJH�ZLOO�EH�D�ILQDO�PHHWLQJ�LQ
&DQDGD�DW�WKH�HQG�RI�������WR�FRQVROLGDWH�WKH�UHVXOWV�RI�WKH�H[SHUW�PHHWLQJ�LQ�&RVWD�5LFD�DQG�WKH�FRQWULEXWLRQV�RI�WKH
UHJLRQDO�DQG�VXE�UHJLRQDO�PHHWLQJV��DQG�SURGXFH�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�WR�EH�VXEPLWWHG�WR�WKH�IRXUWK
VHVVLRQ�RI�WKH�,))�

7KH�&5&,�UHFHLYHV�VXEVWDQWLYH�GLUHFWLRQ�DQG�JXLGDQFH�IURP�D�6WHHULQJ�&RPPLWWHH��6&��RQ�YDULRXV�DVSHFWV�LQFOXGLQJ
WKH�GHYHORSPHQW�RI�D�IUDPHZRUN�IRU�UHJLRQDO�DQG�LQWHUQDWLRQDO�PHHWLQJV�DQG�D�FRPPRQ�DSSURDFK�DQG�GRFXPHQWDWLRQ
IRU�XVH�DW�UHJLRQDO�PHHWLQJV���$W�LWV�PHHWLQJ�LPPHGLDWHO\�SULRU�WR�WKH�6DQ�-RVp�H[SHUWV�PHHWLQJ��WKH�6&�UHLWHUDWHG�WKH
LPSRUWDQFH�RI�D�FRPPRQ�DSSURDFK�DV�D�PHDQV�WR�IDFLOLWDWH�WKH�FRQVROLGDWLRQ�RI�WKH�ILQGLQJV�RI�UHJLRQDO�PHHWLQJV�
7KH�6&�DOVR�UHLWHUDWHG�WKDW�ERWK�OHJDOO\�DQG�QRQ�OHJDOO\�ELQGLQJ�LQVWUXPHQWV�ZRXOG�EH�FRQVLGHUHG�LQ�6WHSV���WR���RI
WKH�DSSURDFK��EXW�WKDW�6WHS���IRFXV�RQO\�RQ�OHJDOO\�ELQGLQJ�RSWLRQV���$W�WKH�2FWREHU������PHHWLQJ�RI�WKH�,QWHULP
6WHHULQJ�&RPPLWWHH�KHOG�LQ�6DQ�-RVp��LW�ZDV�DJUHHG�WKHUH�ZRXOG�EH�D�³GU\�UXQ´�RI�WKH�ILUVW�WKUHH�VWHSV�RI�WKH
DSSURDFK�LQ�WKH�6DQ�-RVp�PHHWLQJ���$QQH[����DQG�WKDW�UHJLRQDO�PHHWLQJV�ZRXOG�FRQGXFW�DOO�VWHSV�

7KH�6DQ�-RVp�H[SHUWV�PHHWLQJ�ZDV�DWWHQGHG�E\����H[SHUWV�FRPLQJ�IURP�JRYHUQPHQWV��LQWHUJRYHUQPHQWDO�LQVWLWXWLRQV�
QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��LQGLJHQRXV�SHRSOH��ZRPHQ�V�JURXSV��DV�ZHOO�DV�LQYLWHG�VSHDNHUV��$QQH[����
UHIOHFWLQJ�D�ZLGH�UDQJH�RI�LQWHUHVWV�DQG�YLHZV�ZLWK�UHJDUG�WR�&DWHJRU\�,,,�RI�WKH�,))�V�PDQGDWH�

$*(1'$

����������������������������������������������������������
��,VVXHV�IURP�WKH�FRUH�VHW�LGHQWLILHG�DV�KDYLQJ�SRWHQWLDO�WR�EH�DGGUHVVHG�LQ�DQ�LQWHUQDWLRQDO�LQVWUXPHQW��PHFKDQLVP�RU
DUUDQJHPHQW
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7KH�6DQ�-RVp�PHHWLQJ�FRQVLGHUHG�WKH�IROORZLQJ�DJHQGD�LWHPV�

�� WKH�DJUHHG�PDQGDWH�FRQFHUQLQJ�&DWHJRU\�,,,�RI�WKH�,))�SURJUDP�RI�ZRUN�
�� WKH�H[SHULHQFH�RI�&HQWUDO�$PHULFD�ZLWK�UHJDUG�WR�LWV�UHJLRQDO�FRQYHQWLRQ�RQ�IRUHVWV�
�� OHVVRQV�OHDUQHG�IURP�WKH�LPSOHPHQWDWLRQ�RI�RWKHU�H[LVWLQJ�LQVWUXPHQWV�
�� JHQHUDO�FRQFHSWV�DQG�WHUPV�RI�OHJDO�LQVWUXPHQWV�
�� SRVVLEOH�HOHPHQWV�RI�LQWHUQDWLRQDO�LQVWUXPHQWV�RQ�IRUHVWV�
�� JXLGDQFH�IRU�UHJLRQDO�DQG�VXE�UHJLRQDO�FRQVXOWDWLRQV�
�� IXUWKHU�DFWLRQ�UHTXLUHG�IRU�EXLOGLQJ�FRQVHQVXV�RYHU�WKH�SHULRG�RI�0DUFK������WR�)HEUXDU\������

)ROORZLQJ�WKH�UHFRPPHQGDWLRQ�PDGH�E\�WKH�6&�RI�WKH�LQLWLDWLYH�LQ�2FWREHU�������DQ�DSSURDFK�ZDV�SURSRVHG�WR
IDFLOLWDWH�WKH�FRPSDWLELOLW\�DQG�WKH�FRQVROLGDWLRQ�RI�ILQGLQJV�IURP�UHJLRQDO�PHHWLQJV�FRQFHUQLQJ�WKH�LGHQWLILFDWLRQ�RI
SRVVLEOH�HOHPHQWV�RI�LQWHUQDWLRQDO�LQVWUXPHQWV�RQ�IRUHVWV���7KH�REMHFWLYH�RI�WKH�SURSRVHG�DSSURDFK�LV�WR�VHUYH�DV�D
JXLGHOLQH�IRU�WKH�UHJLRQDO�DQG�LQWHUQDWLRQDO�PHHWLQJV�WR�EH�KHOG���(DFK�VWHS�KDV�LWV�RZQ�REMHFWLYH��DV�IROORZV�

6WHS��� LGHQWLI\�D�FRUH�VHW�RI�LQWHUQDWLRQDO�IRUHVW�LVVXHV�

6WHS��� DQDO\]H�WKH�OHYHO�RI�WUHDWPHQW�RI�WKH�LVVXHV�RI�WKH�FRUH�VHW�LGHQWLILHG�LQ�6WHS����LQ�WKH�H[LVWLQJ
LQVWUXPHQWV�

6WHS��� LGHQWLI\�LVVXHV�RI�WKH�FRUH�VHW�WKDW�FRXOG�SRWHQWLDOO\�EH�DGYDQFHG�DV�HOHPHQWV�WKURXJK�LQWHUQDWLRQDO
LQVWUXPHQWV�DQG�WKRVH�WKDW�OLNHO\�ZRXOG�QRW�

6WHS��� LGHQWLI\�D�UDQJH�RI�OHJDOO\�DQG�QRQ�OHJDOO\�ELQGLQJ�LQVWUXPHQW�RSWLRQV�IRU�DGGUHVVLQJ�WKH�SRVVLEOH
HOHPHQWV�LGHQWLILHG�LQ�6WHS���

6WHS��� LPSURYH�XQGHUVWDQGLQJ�RI�WKH�SURV�DQG�FRQV�RI�WKH�OHJDOO\�ELQGLQJ�RSWLRQV�LGHQWLILHG�LQ�6WHS���

6WHSV������DQG���ZHUH�DSSOLHG�LQ�WKH�6DQ�-RVp�PHHWLQJ�ZLWK�WKH�SXUSRVH�RI�LGHQWLI\LQJ�SRVVLEOH�HOHPHQWV�RI
LQWHUQDWLRQDO�LQVWUXPHQWV��UHYLHZLQJ�WKH�SURSRVHG�DSSURDFK�DQG�SURYLGLQJ�JXLGDQFH�IRU�WKH�UHJLRQDO�DQG�VXE�UHJLRQDO
PHHWLQJ��ZKLFK�ZLOO�DOVR�FRQVLGHU�6WHSV���DQG�����6RPH�H[SHUWV�H[SUHVVHG�FRQFHUQHG�WKDW�WKH�PHWKRGRORJ\�HPSOR\HG
SUHYHQWHG�D�EURDGHU�GHEDWH�RQ�WKH�VXEVWDQWLYH�LVVXHV�RI�&DWHJRU\�,,,�

,Q�RUGHU�WR�IDFLOLWDWH�IXOO�SDUWLFLSDWLRQ�RI�H[SHUWV�DQG�HQKDQFH�GLVFXVVLRQV��IRXU�ZRUNLQJ�JURXSV�ZHUH�RUJDQL]HG�
'LVWULEXWLRQ�RI�H[SHUWV��DPRQJ�ZRUNLQJ�JURXSV��ZDV�PDGH�ZLWK�D�YLHZ�WR�HQVXUH�EDODQFH��JHRJUDSKLFDOO\�HTXLWDEOH
UHSUHVHQWDWLRQ�IURP�FRXQWULHV��UHIOHFWLQJ�D�ZLGH�UDQJH�RI�LQWHUHVWV�DQG�YLHZV�IURP�DOO�LQWHUHVWHG�SDUWLHV���)DFLOLWDWRUV
DVVLVWHG�WKH�ZRUNLQJ�JURXSV�LQ�WKH�XVH�RI�WKH�SURSRVHG�DSSURDFK�

2QH�UDSSRUWHXU�ZDV�DSSRLQWHG��IRU�HDFK�ZRUNLQJ�JURXS��LQ�RUGHU�WR�SUHVHQW�WKH�UHVXOWV�RI�HDFK�VHVVLRQ�LQ�SOHQDU\��DQG
EH�SDUW�RI�WKH�GUDIWLQJ�FRPPLWWHH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�PHHWLQJ¶V�UHSRUW��6HH�$QQH[���IRU�OLVWV�RI
UDSSRUWHXUV�DQG�IDFLOLWDWRUV����7KH�6HFUHWDULDW�RI�WKH�LQLWLDWLYH�DVVLVWHG�WKH�UDSSRUWHXUV�LQ�WKH�GUDIWLQJ�RI�WKH�PHHWLQJ¶V
UHSRUW�
7KH�SURFHHGLQJV�RI�WKH�PHHWLQJ�ZHUH�FRYHUHG�E\�WKH�(DUWK�1HJRWLDWLRQV�%XOOHWLQ���7KH�UHSRUW�LV�DYDLODEOH�RQ�WKHLU
ZHE�VLWH�DW��ZZZ�LLVG�FD

35(6(17$7,216

7KH�PHHWLQJ�LQFOXGHG�SUHVHQWDWLRQV�RQ�WKH�IROORZLQJ�WRSLFV�

�� *HQHUDO�FRQFHSWV�DQG�WHUPV�RI�LQWHUQDWLRQDO�LQVWUXPHQWV�E\�0UV��%DUEDUD�5XLV��LQWHUQDWLRQDO�ODZ�VSHFLDOLVW�
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�� &HQWUDO�$PHULFDQ�H[SHULHQFH�ZLWK�WKH�UHJLRQDO�FRQYHQWLRQ�RQ�IRUHVWV�E\�0U��-RUJH�5RGUtJXH]��H[SHUW�LQ�&HQWUDO
$PHULFDQ�IRUHVWU\�SROLF\�

�� /HVVRQV�OHDUQHG�IURP�WKH�LPSOHPHQWDWLRQ�RI�RWKHU�H[LVWLQJ�LQVWUXPHQWV��LPSOHPHQWDWLRQ�RI�&RQYHQWLRQ�RQ
,QWHUQDWLRQDO�7UDGH�LQ�(QGDQJHUHG�6SHFLHV�RI�:LOG�)DXQD�DQG�)ORUD��&,7(6��LQ�&RVWD�5LFD�E\�0U��-XDQ
5RGUtJXH]��LPSOHPHQWDWLRQ�RI�WKH�&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\�LQ�&RVWD�5LFD�E\�0UV��9LOPD�2EDQGR�
LPSOHPHQWDWLRQ�RI�WKH�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH�LQ�)LQODQG�E\�0U��+HLNNL�*UDQKROP��DQG
LPSOHPHQWDWLRQ�RI�&,7(6�LQ�7KDLODQG�E\�0U��$SLZDW�6UHWDUXJVD��DQG

�� 0U��0DUNNX�$KR��&KDLUPDQ�RI�WKH�)RUHVWU\�$GYLVRU�*URXS��)$*��SUHVHQWHG�KLV�SDSHU��³7RZDUGV�6HFWRU
6XSSRUW�WR�1DWLRQDO�)RUHVW�3URJUDPPHV�´

7KH�SUHVHQWDWLRQV�ZHUH�IROORZHG�E\�GLVFXVVLRQ�SHULRGV�LQ�RUGHU�WR�DVVLVW�H[SHUWV�LQ�LPSURYLQJ�WKHLU�XQGHUVWDQGLQJ�RI
JHQHUDO�FRQFHSWV�DQG�WHUPV�RI�LQWHUQDWLRQDO�LQVWUXPHQWV�DQG�RI�LPSOHPHQWDWLRQ�RI�H[LVWLQJ�LQVWUXPHQWV�

&25(�6(7�2)�,17(51$7,21$/�)25(67�,668(6

$V�D�ILUVW�VWHS��WKH�6HFUHWDULDW�SUHVHQWHG�WR�WKH�H[SHUWV¶�PHHWLQJ�D�SUHOLPLQDU\�OLVW�RI����LQWHUQDWLRQDO�LVVXHV�UHODWHG�WR
IRUHVWV��DV�SURYLGHG�LQ�WKH�DSSURDFK�GRFXPHQW���7KH�H[SHUWV�FRQVLGHUHG�WKHVH�LVVXHV��UHYLHZHG�WKHP�DQG�LGHQWLILHG�D
FRUH�VHW�RI�LQWHUQDWLRQDO�IRUHVW�LVVXHV�

$PRQJ�WKHLU�ILQGLQJV��PRVW�H[SHUWV�HVWDEOLVKHG�WKDW�DOO�LVVXHV��RQ�WKH�JLYHQ�OLVW��ZHUH�UHOHYDQW�DV�LVVXHV�DW�DOO�OHYHOV
�QDWLRQDO��UHJLRQDO�DQG�JOREDO��

7KH�IRXU�ZRUNLQJ�JURXSV�LGHQWLILHG�VHYHUDO�RWKHU�LVVXHV�WKDW�ZHUH�RI�VLJQLILFDQFH�WR�IRUHVWV��LQWHU�DOLD��UHQHZDEOH
HQHUJ\��JRYHUQDQFH��WUDQVSDUHQF\��ORZ�IRUHVW�FRYHU��HQYLURQPHQWDO�LPSDFW�DVVHVVPHQWV�PRQLWRULQJ�DQG�DVVHVVPHQW�
H[WHQW�RI�QDWLRQDO�IRUHVW�FRYHU��DQG�LOOHJDO�ORJJLQJ�DQG�LOOHJDO�WUDGH�RI�IRUHVW�SURGXFW���7KHVH�LVVXHV�ZHUH�DGGHG�WR�WKH
LQLWLDO�OLVW�SURYLGHG�LQ�$QQH[�$�RI�WKH�DSSURDFK�DQG�WKH�XSGDWHG�OLVW�LQFOXGHG�LQ�$QQH[��D�RI�WKLV�UHSRUW�

6RPH�H[SHUWV�LQGLFDWHG�WKDW�WKH�OLVW�ZDV�WRR�EURDG��VRPH�LVVXHV�ZHUH�LUUHOHYDQW�WR�DQ�LQWHUQDWLRQDO�SHUVSHFWLYH�DQG
VRPH�RWKHUV�FRXOG�EH�GHDOW�ZLWK�RQ�D�ELODWHUDO�EDVLV�

7KH�TXHVWLRQ�RI�³FDWHJRUL]DWLRQ´�RU�³FOXVWHULQJ´�RI�LVVXHV�ZDV�IUHTXHQWO\�UDLVHG�DQG�SRVVLEOH�VROXWLRQV�ZHUH
VXJJHVWHG�DV�IROORZV�

&OXVWHULQJ�FULWHULD
�� LVVXHV�QHHGLQJ�LQWHUQDWLRQDO�DFWLRQ�DW�WKH�PXOWLODWHUDO�OHYHO�
�� LVVXHV�QHHGLQJ�JXLGDQFH�WR�JRYHUQPHQWV�
�� LVVXHV�QHHGLQJ�FODULILFDWLRQ��DQG
�� LVVXHV�QRW�QHHGLQJ�DFWLRQ�DW�WKH�LQWHUQDWLRQDO�OHYHO�

([SHUWV�GLVFXVVHG�DQG�SURSRVHG�WR�XVH�WKH�FRUH�VHW�RI�LVVXHV�DQG�WKH�FODVVLILFDWLRQ�VHW�RXW�LQ�WKH�8QLWHG�1DWLRQV��81�
6HFUHWDU\�*HQHUDO¶V�UHSRUW��(�&1����,))�������������HQWLWOHG�0DQDJHPHQW��&RQVHUYDWLRQ��6XVWDLQDEOH�'HYHORSPHQW

DQG�,QVWLWXWLRQV�DQG�3ROLF\�,QVWUXPHQWV���+RZHYHU��QHLWKHU�WKLV�FODVVLILFDWLRQ�QRU�D�FRUH�VHW�RI�LVVXHV�ZDV�UHWDLQHG�

7KH�H[SHUWV�H[SUHVVHG�ZLGH�RSLQLRQV�RQ�WKH�ZRUNLQJ�PHWKRGRORJ\�DQG�LWV�SHUFHLYHG�YDOXH���$OO�ZRUNLQJ�JURXSV
H[SHULHQFHG�YDU\LQJ�GHJUHHV�RI�GLIILFXOW\�LQ�UHDFKLQJ�DQ�RXWFRPH�RQ�6WHS����LQ�SDUWLFXODU�WKH�FULWHULD�WR�EH�DSSOLHG�LQ
WKH�SURFHVV�RI�LGHQWLI\LQJ�WKRVH�LVVXHV�UHTXLULQJ�LQWHUQDWLRQDO�DFWLRQ���$V�D�EDVLV�IRU�LQWHUQDWLRQDO�FRQVHQVXV��H[SHUWV
UHIHUUHG�WR�WKH�,QWHUQDWLRQDO�3DQHO�RQ�)RUHVWV��,3)��SURSRVDOV�IRU�DFWLRQ�DQG�WKH�YDULRXV�UHJLRQDO�SURFHVVHV��VXFK�DV
WKH�+HOVLQNL�3URFHVV�RQ�&ULWHULD�DQG�,QGLFDWRUV�
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3ULRULWL]LQJ�WKH�OLVW�RI�LVVXHV�ZDV�QRW�IDYRXUHG�LQ�WKH�DEVHQFH�RI�D�VHW�RI�FULWHULD�IXOO\�VKDUHG�E\�DOO���6RPH
SDUWLFLSDQWV�VXJJHVWHG�XVLQJ�WKH�IROORZLQJ�PDLQ�FDWHJRULHV�

�� 1DWLRQDO�)RUHVW�3URJUDPV�
�� ,QVWLWXWLRQDO�DQG�3ROLF\�$UUDQJHPHQWV�
�� 7UDGH�DQG�(QYLURQPHQW�
�� *RYHUQDQFH�DQG�3DUWLFLSDWLRQ�
�� 6RFLR�HFRQRPLFV��ORFDO�DQG�LQWHUQDWLRQDO���DQG
�� *OREDO�)XQFWLRQV��5HJLRQDO�DQG�,QWHUQDWLRQDO�&R�RSHUDWLRQ�

2XWFRPH

7KH�H[SHUWV�VXSSRUWHG�WKH�OLVW�LQ�$QQH[��D�DV�D�EDVLV�IRU�ZRUNLQJ�JURXS�GLVFXVVLRQV��DQG�EDVHG�RQ�WKH�JURXSV¶
GLVFXVVLRQ��LGHQWLILHG�D�QXPEHU�RI�FKDQJHV�WR�WKH�OLVW��ZKLFK�FRXOG�WKHQ�JXLGH�UHJLRQDO�PHHWLQJV���7KH�UHYLVHG�OLVW�LV
SUHVHQWHG�LQ�$QQH[��E�

75($70(17�2)�,668(6�,1�(;,67,1*�,17(51$7,21$/�,167580(176

7KH�REMHFWLYH�RI�WKLV�VWHS�ZDV�WR�FRQVLGHU�WKH�OHYHO�RI�WUHDWPHQW�RI�WKH�LVVXHV�LQ�WKH�FRUH�VHW�LGHQWLILHG�LQ�6WHS���LQ�WKH
H[LVWLQJ�LQVWUXPHQWV�

7KH�H[SHUWV�ZHUH�DVNHG�WR�DVVHVV�WKH�FRYHUDJH�RI�WKH�FRUH�VHW�RI�LVVXHV�LGHQWLILHG�LQ�H[LVWLQJ�LQVWUXPHQWV���(DFK
ZRUNLQJ�JURXS�ZDV�DVVLJQHG�D�VXEVHW�RI�WKH�FRUH�VHW�RI�LVVXHV��$QQH[��D����:RUNLQJ�JURXSV�FRQFHQWUDWHG�RQ�WKH
IROORZLQJ�WZR�TXHVWLRQV�

,V�WKH�LVVXH�FRQVLGHUHG"��,I�VR��LV�WKH�OHYHO�RI�WUHDWPHQW�VXIILFLHQW�RU�LQVXIILFLHQW"

6RPH�JURXSV�ORRNHG�DW�WKH�LVVXHV�DFURVV�WKH�ILYH�VXJJHVWHG�JURXSV�RI�H[LVWLQJ�LQWHUQDWLRQDO�LQVWUXPHQWV�DQG�UHODWHG
SURFHVVHV��,QWHUQDWLRQDO�FRQYHQWLRQV��&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\��81�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH
&KDQJH��&RQYHQWLRQ�WR�&RPEDW�'HVHUWLILFDWLRQ��&RQYHQWLRQ�RQ�WKH�,QWHUQDWLRQDO�7UDGH�LQ�(QGDQJHUHG�6SHFLHV�RI
:LOG�)ORUD�DQG�)DXQD��&RQYHQWLRQ�RQ�:HWODQGV�RI�,QWHUQDWLRQDO�,PSRUWDQFH��HVSHFLDOO\�RI�:DWHUIRZO�+DELWDW�
,QWHUQDWLRQDO�7URSLFDO�7LPEHU�$JUHHPHQW���������$JHQGD�����)RUHVW�3ULQFLSOHV��,3)�3URSRVDOV�IRU�$FWLRQ��DQG
YDULRXV�UHJLRQDO�SURFHVVHV�RQ�FULWHULD�DQG�LQGLFDWRUV�IRU�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�

7KH�:RUNLQJ�JURXSV¶�UHVXOWV�DUH�VHW�RXW�LQ�$QQH[�����7KHVH�UHVXOWV�DUH�GHULYHG�IURP�WKH�ZRUNLQJ�JURXSV�DQG�GR�QRW
QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�DOO�H[SHUWV�

*HQHUDO�FRQFOXVLRQV

,W�ZDV�JHQHUDOO\�XQGHUVWRRG�WKDW�PRVW�LVVXHV�FRQWDLQHG�LQ�WKH�FRUH�VHW��ZHUH�FRQVLGHUHG�LQ�VRPH�ZD\�RU�DQRWKHU�LQ
YDULRXV�LQWHUQDWLRQDO�LQVWUXPHQWV��EXW�WKDW�WKHUH�ZDV�LQVXIILFLHQW�WUHDWPHQW�GHSHQGLQJ�RQ�WKH�FRQWH[W�RI�WKH�LVVXHV�

,W�ZDV�DOVR�UHFRJQL]HG�WKDW�GLIIHUHQFHV�LQ�WKH�OHYHO�RI�WUHDWPHQW�ZHUH�LQHYLWDEOH�ZKHQ�GHILQLQJ�WKH�WKUHVKROG�RI
LQVXIILFLHQF\�DFFRUGLQJ�WR�WKH�VSHFLILF�LQVWUXPHQW�FRQVLGHUHG���)RU�LQVWDQFH��H[SHUWV�VWDWHG�WKDW�WKH�$JHQGD����DQG
WKH�)RUHVW�3ULQFLSOHV�FRQVLGHUHG�PRUH�RU�OHVV�DOO�WKH�LVVXHV�VXIILFLHQWO\��WKH�,3)�3URSRVDOV�IRU�$FWLRQ�FRQVLGHUHG
VRPH�LVVXHV�VXIILFLHQWO\�DQG�VRPH�LQVXIILFLHQWO\���7KH�H[SHUWV�DOVR�DJUHHG�WKDW�FULWHULD�DQG�LQGLFDWRUV�SURFHVVHV
FRYHUHG�UHOHYDQW�LVVXHV�VXIILFLHQWO\��EXW�WKH�TXHVWLRQ�RI�JOREDO�FRQVLVWHQF\�DQG�DSSOLFDWLRQ�DW�WKH�QDWLRQDO�OHYHO
UHPDLQHG�VXEMHFW�WR�IXUWKHU�HODERUDWLRQ�

'XULQJ�WKLV�VWHS��SRWHQWLDO�GLIILFXOWLHV�ZHUH�KLJKOLJKWHG��WKDW�PD\�QHHG�WR�EH�DGGUHVVHG��IRU�H[DPSOH��RYHUODSV�LQ
GHILQLWLRQV��LQFOXGLQJ�GLYHUVH�DVSHFWV�IRU�FRQVLGHUDWLRQ�LQ�WKH�IRUPDW��DQG�RWKHUV�QHHGHG�FODULILFDWLRQ�
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([SHUWV�H[SUHVVHG�FRQFHUQ�RYHU�KRZ�³VXIILFLHQF\�DQG�LQVXIILFLHQF\´�ZRXOG�EH�GHILQHG��DQG�FRQFOXGHG�WKDW�WKHUH�ZDV
QHHG�IRU�IXUWKHU�JXLGDQFH�RQ�WKH�H[DFW�PHDQLQJ�RI�WKHVH�WHUPV��L�H���LV�WKH�WRSLF�FRYHUHG�E\�WKH�LQVWUXPHQW�LWVHOI��RU�LQ
SUDFWLFH�UHDOLW\"��

)RU�WKH�H[HUFLVH¶V�SXUSRVHV��WKH�H[SHUWV�OLPLWHG�WKHLU�DVVHVVPHQW�WR�KRZ�WKHVH�LVVXHV�ZHUH�WUHDWHG�DW�WKH�LQWHUQDWLRQDO
OHYHO���'XH�WR�WLPH�FRQVWUDLQWV��IXUWKHU�UHIOHFWLRQ�RI�WUHDWPHQW�RI�WKHVH�LVVXHV��DW�WKH�QDWLRQDO�DQG�UHJLRQDO�OHYHOV�
ZRXOG�EH�DGGUHVVHG�DW�WKH�UHJLRQDO�PHHWLQJV�

%HFDXVH�RI�WLPH�FRQVWUDLQWV�DQG�OLPLWDWLRQ�LPSRVHG�E\�WKH�PDWUL[��WKHUH�ZDV�OLPLWHG�RSSRUWXQLW\�IRU�H[SHUWV�WR
H[SODLQ�WKHLU�RSLQLRQV�RQ�WKH�GHJUHH�RI�WUHDWPHQW��DQG�WKH�SDUWLFXODU�LQVWUXPHQWV�WR�ZKLFK�WKH\�ZHUH�UHIHUULQJ�WR�

6RPH�LVVXHV��VXFK�DV�IRUHVW�DVVHVVPHQW��ZHUH�DGGUHVVHG�E\�LQWHUQDWLRQDO�LQVWLWXWLRQV��H�J���)$2���EXW�LW�ZDV�QRW
SRVVLEOH�WR�UHFRUG�WKLV�LQ�WKH�PDWUL[���$�SRVVLEOH�VROXWLRQ�ZRXOG�EH�WR�LQFOXGH�³LQWHUQDWLRQDO�LQVWLWXWLRQV´�ZLWKLQ
³LQWHUQDWLRQDO�LQVWUXPHQWV´�RU�DV�D�VHSDUDWH�KHDGLQJ�

5HJDUGLQJ�FULWHULRQ�QLQH��VRPH�H[SHUWV�ZHUH�FRQIXVHG�RQ�ZKDW�WKH�FULWHULRQ�PHDQW��RWKHUV�IRXQG�WKH�FULWHULRQ�KHOSIXO�
,Q�RQH�ZRUNLQJ�JURXS��H[SHUWV�IHOW�WKH�FULWHULRQ�ZDV�SRWHQWLDOO\�PLVOHDGLQJ�DQG�DSSOLHG�LW�ZLWK�WKH�XQGHUVWDQGLQJ�WKDW
LW�UHIHUUHG�WR�QHZ�RU�H[LVWLQJ�LQVWUXPHQWV��QRW�QHFHVVDULO\�DQ�LQWHUQDWLRQDO�IRUHVW�FRQYHQWLRQ�

327(17,$/�72�$'9$1&(�,668(6�7+528*+�,17(51$7,21$/�,167580(176

7KH�REMHFWLYH�RI�WKLV�VWHS�ZDV�WR�LGHQWLI\�LVVXHV�RI�WKH�FRUH�VHW�WKDW�FRXOG�SRWHQWLDOO\�EH�DGYDQFHG�DV�HOHPHQWV
WKURXJK�LQWHUQDWLRQDO�LQVWUXPHQWV�DQG�WKRVH�WKDW�OLNHO\�ZRXOG�QRW�

8VLQJ�WKH�FRUH�VHW�RI�LVVXHV�LGHQWLILHG�LQ�6WHS����WKH�DLP�RI�WKLV�VWDJH�LQ�WKH�PHWKRGRORJ\�ZDV�WR�VHHN�JXLGDQFH�IURP
WKH�H[SHUWV�DQG�WR�SURSRVH�D�OLVW�RI�SRVVLEOH�HOHPHQWV�WKDW�PLJKW�EH�LQFOXGHG�LQ�QHZ�RU�H[LVWLQJ�LQWHUQDWLRQDO
LQVWUXPHQWV�LQ�WKH�VKRUW�DQG�PHGLXP�WHUP���:RUNLQJ�*URXSV�XVHG�WKH�VDPH�VXEVHW�RI�LVVXHV�XVHG�LQ�WKH�SUHYLRXV
VWHS�

7KH�FULWHULD�SURSRVHG�IRU�WKLV�VWHS�DUH�LQ�$QQH[�%�RI�WKH�DSSURDFK�GRFXPHQW�

7KH�UHVXOWV�RI�WKH�:RUNLQJ�*URXSV�DUH�VHW�RXW�LQ�$QQH[�����7KHVH�UHVXOWV�DUH�GHULYHG�IURP�:RUNLQJ�*URXSV�DQG�GR
QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�DOO�WKH�H[SHUWV�

*HQHUDO�FRQFOXVLRQV

$V�LQ�WKH�ILUVW�WZR�SUHYLRXV�VWHSV��DOO�ZRUNLQJ�JURXSV�IDFHG�GLIILFXOWLHV�LQ�XQGHUVWDQGLQJ�WKH�ZRUN�UHTXLUHG��QRWDEO\
WKH�OLQNDJHV�EHWZHHQ�WKH�FULWHULD�DQG�WKH�LVVXHV���$JDLQ��PDQ\�H[SHUWV�UHLWHUDWHG�WKH�FURVV�FXWWLQJ�FRPSOH[LWLHV�RI
LVVXHV���$�QXPEHU�RI�TXHVWLRQV�ZHUH�UDLVHG��IRU�H[DPSOH��ZHUH�H[SHUWV�LQWHQGHG�WR�DGGUHVV�WKH�³GHVLUDELOLW\´�RI
DGYDQFLQJ�LVVXHV�WKURXJK�LQWHUQDWLRQDO�LQVWUXPHQWV�RU�MXVW�WKH�³SRWHQWLDO´�WR�DGYDQFH�LVVXHV�E\�WKHVH�PHDQV"

([SHUWV�OLPLWHG�WKHLU�DVVHVVPHQW�DQG�UHFRPPHQGDWLRQV�WR�WKH�³SRWHQWLDO´�ZLWKRXW�FRQVLGHULQJ�HLWKHU�³GHVLUDELOLW\´�RU
VSHFLILF�PHFKDQLVPV�

,W�ZDV�DOVR�UH�WKDW�EHFDXVH�LVVXHV�ZRXOG�YDU\�EHWZHHQ�UHJLRQV��WKHUH�ZDV�QR�VWDJQDQW�WLPH�IUDPH�LQ�GHDOLQJ�ZLWK�WKH
LVVXHV�FRPSUHKHQVLYHO\���0RVW�H[SHUWV�DJUHHG�WKDW�DOO�WLPH�IUDPHV��L�H��VKRUW��DQG�PHGLXP�WHUP��KDG�PHULWV�IRU�DOO
LVVXHV�WR�EH�DGYDQFHG�LQ�DQ�LQVWUXPHQW��EXW�LW�ZDV�GLIILFXOW�WR�QDUURZ�GRZQ�WKH�WLPH�IUDPH�ZLWKRXW�GHWDLOHG�DQDO\VLV�
([SHUWV�GLG�QRW�GLVFXVV�WKH�W\SH�RI�LQVWUXPHQW�LQ�WKLV�FRQWH[W�
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*8,'$1&(�)25�5(*,21$/�$1'�68%�5(*,21$/�0((7,1*6��5(9,(:�2)�7+(�352326('

$3352$&+

%DVHG�RQ�WKH�UHVXOWV�RI�WKH�GLVFXVVLRQV�RI�WKH�ZRUNLQJ�JURXSV��ZKLOH�XVLQJ�WKH�DSSURDFK��DQ�RSSRUWXQLW\�ZDV
SURYLGHG�WR�WKH�H[SHUWV�WR�UHYLHZ�WKH�DSSURDFK�DQG�SURYLGH�JXLGDQFH�IRU�WKH�UHJLRQDO�PHHWLQJV�DV�WKH�VHFRQG�VWDJH�RI
WKH�LQLWLDWLYH�

0DQ\�H[SHUWV�IHOW�WKDW�WKH�SURSRVHG�DSSURDFK�VKRXOG�EH�IOH[LEOH�DQG�DOORZ�SDUWLFLSDQWV�WR�UHIOHFW�WKH�QHHGV�DQG
SDUWLFXODULWLHV�RI�HDFK�UHJLRQ�RU�VXE�UHJLRQ���+RZHYHU��LW�ZDV�DOVR�VWUHVVHG�WKDW�WKHUH�LV�D�QHHG�IRU�D�FRPPRQ�DQG
V\VWHPDWLF�DSSURDFK�WKDW�ZRXOG�IDFLOLWDWH�WKH�DFKLHYHPHQW�RI�WKH�REMHFWLYH�RI�WKH�LQLWLDWLYH���7KURXJK�VXFK�DQ
DSSURDFK��WKH�SROLWLFDO�GHEDWH�ZLOO�EH�EHWWHU�LQIRUPHG�

,W�ZDV�DOVR�VWDWHG�WKDW�JXLGDQFH�VKRXOG�GUDZ�IURP�WKH�H[LVWLQJ�FRQVHQVXV�GRFXPHQWV��LQ�SDUWLFXODU�WKH�)RUHVW
3ULQFLSOHV��$JHQGD�����,3)�SURSRVDOV�IRU�DFWLRQ�DQG�WKH�,))�SURJUDP�RI�ZRUN�

0DQ\�H[SHUWV�PHQWLRQHG�WKDW�WKHUH�LV�D�QHHG�IRU�D�FOHDU�XQGHUVWDQGLQJ�RI�WHUPLQRORJ\�XVHG�LQ�DOO�VWHSV�RI�WKH
DSSURDFK�

$�QXPEHU�RI�SHRSOH�LQGLFDWHG�WKDW�WKHUH�LV�VFRSH�WR�VLPSOLI\�WKH�DSSURDFK��IRU�H[DPSOH��WKURXJK�FRQVROLGDWLQJ�WKH
VWHSV�RI�WKH�DSSURDFK���7KH�TXHVWLRQV�VKRXOG�EH�VLPSOLILHG���$�VSHFLILF�SURSRVDO�ZDV�PDGH�DORQJ�WKH�IROORZLQJ�OLQHV�
�L��:KDW�DUH�WKH�UHDVRQV�IRU�QRQ�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW"����LL��ILQG�LI�DQ\�LVVXH�FDQ�EH�WDFNOHG�E\�DQ\�IRUP�RI
LQWHUQDWLRQDO�DUUDQJHPHQW���LLL��ZKDW�IRUP�RI�DUUDQJHPHQW�FRXOG�EH�XVHG"��,W�ZDV�IHOW�WKDW�ZKDWHYHU�WKH�ILQDO�IRUP�RI
WKH�DSSURDFK��LW�VKRXOG�EH�IRUPDWWHG�VR�WKDW�IRU�HDFK�VWHS��DQ�REMHFWLYH�DQG�D�SURGXFW�DUH�LGHQWLILHG�

,W�ZDV�DOVR�VWDWHG�WKDW�UHJLRQDO�PHHWLQJV�VKRXOG�VHHN�EDODQFH�DQG�SDUWLFLSDWLRQ�RI�WKH�WHFKQLFDO�YLHZ�DQG�SROLWLFDO
YLHZ���6RPH�SHRSOH�H[SUHVVHG�FRQFHUQ�WKDW�WKH�UHJLRQDO�DQG�VXE�UHJLRQDO�FRQVXOWDWLRQV�SURYLGH�VXIILFLHQW�WLPH�WR
DSSO\�D�FRPPRQ�DSSURDFK��DQG�WKDW�UHJLRQDO�PHHWLQJV�VKRXOG�FRQVLGHU�OHVVRQV�OHDUQHG�IURP�WKH�LPSOHPHQWDWLRQ�RI
H[LVWLQJ�LQVWUXPHQWV��LQ�SDUWLFXODU�LGHQWLI\LQJ�ZKDW�KDV�EHHQ�VXFFHVVIXO�LQ�WHUPV�RI�VLJQLILFDQW�FKDQJHV�DW�WKH�JURXQG
OHYHO�

([SHUWV�IHOW�WKDW�LW�ZDV�LPSRUWDQW�WKDW�LQ�WKH�SODQQLQJ�RI�UHJLRQDO�PHHWLQJV��FDUH�EH�WDNHQ�WR�HQVXUH�WKDW�H[SHUWV�DUH
DGHTXDWHO\�EULHIHG��QRWDEO\�ZLWK�UHVSHFW�WR�WKH�LQWHUQDWLRQDO�IRUHVW�SROLF\�GLDORJXH�DQG�RQ�H[LVWLQJ�IRUHVW�UHODWHG
LQVWUXPHQWV���6RPH�H[SHUWV�PHQWLRQHG�WKH�YDOXH�RI�RUJDQL]LQJ�QDWLRQDO�FRQVXOWDWLRQV�EHIRUH�WKH�UHJLRQDO�DQG
VXE�UHJLRQDO�PHHWLQJV�FRXOG�WDNH�SODFH���,W�ZDV�IHOW�WKDW�WKH�UHVXOWV�RI�UHJLRQDO�PHHWLQJV�FRXOG�EH�JUHDWO\�HQKDQFHG�E\
WKH�FRQWULEXWLRQV�SURYLGHG�E\�WKLV�SURFHVV�RI�QDWLRQDO�FRQVXOWDWLRQV�

6RPH�H[SHUWV�HPSKDVL]HG�WKH�LPSRUWDQFH�WKDW�DOO�UHJLRQDO�PHHWLQJV�WDNH�IXOO\�LQWR�DFFRXQW�WKH�UHVXOWV�RI�,))���ZLWK
UHJDUG�WR�&DWHJRU\�,,,��LQ�DFFRUGDQFH�ZLWK�WKH�SURFHVV�RI�WKH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH���,W�ZDV�DOVR�PHQWLRQHG
WKDW�UHJLRQDO�PHHWLQJV�VKRXOG�KHOS�WR�LGHQWLI\�WKH�IXQFWLRQV�RI�WKH�LQWHUQDWLRQDO�UHJLPH�DQG�IRUHVW�LVVXHV�WKDW�DUH�QRW
FXUUHQWO\�DGHTXDWHO\�DGGUHVVHG�DW�WKH�JOREDO�OHYHO�

&RQFHUQLQJ�SDUWLFLSDWLRQ��LW�ZDV�PHQWLRQHG�WKDW�UHJLRQDO�PHHWLQJV�VKRXOG�LQFOXGH�D�EURDG�DUUD\�RI�H[SHUWLVH��QRWDEO\
LQ�WKH�DUHD�RI�LPSOHPHQWDWLRQ�RI�IRUHVW�SROLFLHV�DQG�SURJUDPV���,W�ZDV�DOVR�PHQWLRQHG�WKDW�LQGLJHQRXV�SHRSOH�DQG
ORFDO�FRPPXQLWLHV�VKRXOG�EH�UHSUHVHQWHG�DW�DOO�UHJLRQDO�PHHWLQJV���7KH�SRLQW�ZDV�PDGH�WKDW�LQGLJHQRXV�ULJKWV�VKRXOG
EH�SDUW�RI�DQ\�IXWXUH�LQWHUQDWLRQDO�IRUHVW�UHODWHG�LQVWUXPHQW�

7KH�H[SHUWV�IURP�WKH�(QYLURQPHQWDO�,QYHVWLJDWLRQ�$JHQF\��WKH�,QVWLWXWH�RI�&XOWXUDO�$IIDLUV�*KDQD��WKH�,QWHUQDWLRQDO
$OOLDQFH�RI�,QGLJHQRXV�DQG�7ULEDO�3HRSOHV�RI�7URSLFDO�)RUHVWV��WKH�,QWHUQDWLRQDO�,QGLDQ�7UHDW\�&RXQFLO��WKH�*OREDO
)RUHVW�3ROLF\�3URMHFW��*UHHQSHDFH�,QWHUQDWLRQDO��0H[LFR¶V�:RPHQ�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQ��DQG
6REUHYLYHQFLD�RI�3DUDJXD\��SHUFHLYHG�D�ODFN�RI�RSSRUWXQLWLHV�WR�GLVFXVV�FRPSUHKHQVLYHO\�WKH�ZRUOG¶V�PRVW�FULWLFDO
IRUHVW�SUREOHPV���,Q�WKHLU�YLHZ��WKH�PHWKRGRORJ\�XVHG�ZDV�SUREOHPDWLF��DQG�WKH\�WUXVWHG�WKDW�WKH�RUJDQL]HUV�ZRXOG
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WDNH�IXOO�DFFRXQW�RI�WKH�PHWKRGRORJ\¶V�VKRUWIDOOV�LQ�WKHLU�SUHSDUDWLRQ�RI�VXEVHTXHQW�UHJLRQDO�DQG�LQWHUQDWLRQDO
PHHWLQJV���7KHVH��DQG�RWKHU�YLHZV��ZHUH�H[SUHVVHG�LQ�WKH�ZULWWHQ�MRLQW�VWDWHPHQW��ZKLFK�LV�DYDLODEOH�RQ�WKH�IROORZLQJ
,QWHUQHW�VLWH��KWWS���ZZZ�JUHHQSHDFH�RUJ�aIRUHVWV�QHZVIODVK�KWPO

,W�ZDV�VXJJHVWHG�WKDW�WKH�DSSURDFK�EH�UHYLVHG�WR�LQFOXGH�WKH�UHFRPPHQGDWLRQV�RI�WKH�H[SHUWV�SUHVHQW�DW�WKH�6DQ�-RVp
PHHWLQJ�DQG�WKDW�JXLGDQFH�ZLOO�EH�SURYLGHG�E\�WKH�6&�

7KH�IROORZLQJ�VXJJHVWLRQV�ZHUH�PDGH�UHJDUGLQJ�6WHS���

�� VRPH�LVVXHV�LQ�WKH�SURSRVHG�VHW�RI�LVVXHV�VKRXOG�EH�VHSDUDWHG�
�� VRPH�LVVXHV�VKRXOG�EH�FOXVWHUHG��LQ�RUGHU�WR�REWDLQ�D�VKRUWHU�OLVW�ZLWKRXW�HQGDQJHULQJ�WKH�VFRSH�RI�WKH�DQDO\VLV�
�� WKH�DSSURDFK�VKRXOG�QRW�FRQWDLQ�D�SURSRVHG�FRUH�VHW�RI�LVVXHV�
�� RUJDQL]HUV�RI�UHJLRQDO�PHHWLQJV�VKRXOG�SURSRVH�FRUH�VHWV�RI�LVVXHV�
�� LVVXHV�VKRXOG�EH�GUDZQ�IURP�NQRZQ�LVVXHV�OLVWV��H�J���,3)�DQG�,))��DV�D�SRLQW�RI�GHSDUWXUH�IRU�UHJLRQDO�PHHWLQJV�

DQG
�� WKH�ILQDO�UHSRUWV�RI�,))�UHODWHG�LQLWLDWLYHV�VKRXOG�EH�PDGH�DYDLODEOH�WR�UHJLRQDO�PHHWLQJV��LQFOXGLQJ�WKH�UHSRUW�RI

WKH�JOREDO�ZRUNVKRS�RQ�XQGHUO\LQJ�FDXVHV�RI�GHIRUHVWDWLRQ�

7KH�IROORZLQJ�VXJJHVWLRQV�ZHUH�PDGH�UHJDUGLQJ�6WHS���

�� PDNH�GLVWLQFWLRQ�EHWZHHQ�JOREDO�DQG�UHJLRQDO�OHYHOV�ZKHQ�DVVHVVLQJ�WKH�OHYHO�RI�WUHDWPHQW�RI�LVVXHV�LQ�H[LVWLQJ
LQWHUQDWLRQDO�LQVWUXPHQWV�

�� WKH�PHWKRG�IRU�WKLV�6WHS�VKRXOG�DOORZ�DOO�YLHZV�WR�EH�FDSWXUHG�
�� UHJDUGLQJ�WKH�OHYHO�RI�WUHDWPHQW�RI�LVVXHV�LQ�H[LVWLQJ�LQWHUQDWLRQDO�LQVWUXPHQWV��WKH�PHDQLQJ�RI�³VXIILFLHQW´�DQG

³LQVXIILFLHQW´�VKRXOG�EH�FOHDUO\�GHILQHG�
�� WKH�UHDVRQV�ZK\�DQG�WKH�H[WHQW�WR�ZKLFK�H[LVWLQJ�LQWHUQDWLRQDO�FRPPLWPHQWV�KDYH�QRW�EHHQ�LPSOHPHQWHG�VR�IDU�

VKRXOG�EH�FRQVLGHUHG�

7KH�IROORZLQJ�VXJJHVWLRQV�ZHUH�PDGH�UHJDUGLQJ�6WHS���

�� 6WHSV���DQG���VKRXOG�EH�FRPELQHG�
�� WKH�UHRUGHULQJ�RI�6WHSV�������DQG�WKHQ���ZRXOG�SHUKDSV�PDNH�PRUH�SURJUHVV�DW�UHJLRQDO�PHHWLQJV��DQG
�� LW�LV�LPSRUWDQW�WR�NHHS�6WHS���

)857+(5�$&7,21�5(48,5('�)25�%8,/',1*�&216(1686�29(5�7+(�3(5,2'�2)�0$5&+�����

72�)(%58$5<������

([SHUWV�DGGUHVVHG�WKH�LVVXH�RI�IROORZLQJ�XS�WR�WKH�6DQ�-RVp�PHHWLQJ�LQ�RUGHU�WR�H[DPLQH�PHFKDQLVPV�WR�EXLOG
FRQVHQVXV�DQG�VXJJHVWLRQV�IRU�IXUWKHU�DFWLRQV�IRU�WKH�SHULRG�EHWZHHQ�0DUFK������DQG�)HEUXDU\������

,W�ZDV�IHOW�LPSRUWDQW�WKDW�SDUWQHUV�LQ�WKH�LQLWLDWLYH�XWLOL]H�WKH�RSSRUWXQLW\��JLYHQ�E\�IXWXUH�VFKHGXOHG�LQWHUQDWLRQDO
PHHWLQJV��LQ�SDUWLFXODU�WKH�,))�,,,��WR�DVVHVV�WKH�SURJUHVV�RI�DQG�H[FKDQJH�YLHZV�RQ�WKH�LQLWLDWLYH���6RPH�H[SHUWV
PHQWLRQHG�WKH�LPSRUWDQFH�RI�WDNLQJ�DGYDQWDJH�RI�RWKHU�VSHFLILF�LQWHUQDWLRQDO�DQG�VXE�UHJLRQDO�PHHWLQJV�UHODWHG�WR
IRUHVWV��OLNH�&2)2�DQG�WKH�PHHWLQJ�RI�WKH�$QGHDQ�DUHD�WR�EH�KHOG�LQ�/LPD��3HU~��WR�PDLQWDLQ�D�FRQVWDQW�IORZ�RI
LQIRUPDWLRQ�DERXW�WKH�LQLWLDWLYH��DQG�WR�IRUZDUG�WKH�UHVXOWV�RI�WKH�6DQ�-RVp�PHHWLQJ�DV�D�FRQWULEXWLRQ�WR�WKHLU
GHOLEHUDWLRQV"��$GGLWLRQDOO\��LW�ZDV�VXJJHVWHG�WKDW�WKH�UHVXOWV�RI�WKH�DERYH�PHQWLRQHG�LQWHUQDWLRQDO�PHHWLQJV�FRXOG
VHUYH�DV�LQSXWV�WR�UHJLRQDO�DQG�VXE�UHJLRQDO�PHHWLQJV�ZLWKLQ�WKH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH�

,QIRUPDWLRQ�ZDV�JLYHQ�WR�WKH�H[SHUWV�LQ�UHJDUG�WR�QXPEHUV��GDWHV��DQG�ORFDWLRQ�RI�WKH�UHJLRQDO�PHHWLQJV���7KH
VLJQLILFDQW�QXPEHU�RI�FRXQWULHV�LQWHUHVWHG�LQ�KRVWLQJ�DQG�SURYLGLQJ�ILQDQFLDO�VXSSRUW�IRU�UHJLRQDO�PHHWLQJV�LV�DQ
LQGLFDWLRQ�RI�WKH�VWURQJ�VXSSRUW�IRU�WKH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH���,W�LV�HQYLVLRQHG�WKDW�LQ�WKH�FRPLQJ�PRQWKV��WKH
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LQLWLDWLYH�KDV�WKH�SRWHQWLDO�WR�LQYROYH��WKURXJK�UHJLRQDO�PHHWLQJV��YLUWXDOO\�DOO�FRXQWULHV�DQG�D�ZLGH�UDQJH�RI
UHSUHVHQWDWLYHV�IURP�JRYHUQPHQWV��LQWHUQDWLRQDO�LQVWLWXWLRQV��1*2V��LQGLJHQRXV�SHRSOH��ZRPHQ¶V�JURXSV�DQG�WKH
SULYDWH�VHFWRU���,QIRUPDWLRQ��DV�LW�EHFRPHV�DYDLODEOH��ZLOO�EH�GLVWULEXWHG�WKURXJK�WKH�6HFUHWDULDW�RI�WKH�LQLWLDWLYH�DQG
RQ�WKH�LQLWLDWLYH¶V�ZHE�VLWH�DW��KWWS���ZZZ�QUFDQ�JF�FD�FIV�FUF

6RPH�H[SHUWV�PHQWLRQHG�WKH�YDOXH�RI�RUJDQL]LQJ�QDWLRQDO�FRQVXOWDWLRQV�EHIRUH�WKH�UHJLRQDO�DQG�VXE�UHJLRQDO
PHHWLQJV�FRXOG�WDNH�SODFH���,W�ZDV�IHOW�WKDW�WKH�UHVXOWV�RI�UHJLRQDO�PHHWLQJV�FRXOG�EH�JUHDWO\�HQKDQFHG�E\�WKH
FRQWULEXWLRQV�SURYLGHG�E\�WKLV�SURFHVV�RI�QDWLRQDO�FRQVXOWDWLRQV�

7KH�UHVXOWV�RI�WKH�6DQ�-RVp�PHHWLQJ�ZLOO�EH�IRUZDUGHG�WR�WKH�UHJLRQDO�PHHWLQJV��ZKLFK�ZLOO�FRPSULVH�WKH�VHFRQG�VWDJH
RI�WKH�LQLWLDWLYH��DQG�WR�WKH�WKLUG�VHVVLRQ�RI�WKH�,))�LQ��������7KH�UHVXOWV�ZLOO�DOVR�EH�UHIHUUHG�WR�WKH�ILQDO�PHHWLQJ�LQ
&DQDGD��DW�WKH�HQG�RI�������ZKLFK�ZLOO�FRQVROLGDWH�WKH�UHVXOWV�RI�WKH�PHHWLQJ�LQ�&RVWD�5LFD�DQG�WKH�VXJJHVWLRQV�RI�WKH
UHJLRQDO�PHHWLQJV�WR�SURGXFH�JHQHUDO�FRQFOXVLRQV��WR�EH�VXEPLWWHG�WR�WKH�IRXUWK�VHVVLRQ�RI�WKH�,))�LQ�WKH�\HDU������
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&RVWD�5LFD�&DQDGD�,QLWLDWLYH�([SHUWV¶�0HHWLQJ

6DQ�-RVp��&RVWD�5LFD

3DUWLFLSDQWV

��� $*<(0$1��)UHGXD *KDQD
��� $+2��0DUNNX )RUHVW�$GYLVRU\�*URXS
��� $6$',��%JKHU�+�(� &R�FKDLUPDQ��,))
��� %$56.�581'48,67��(OLVDEHWK 6HFUHWDU\�RI�,))
��� %2%.2��,JRU %HODUXV
��� $0+$�%,1��%XDQJ ,QWHUQDWLRQDO�7URSLFDO�7LPEHU�2UJDQL]DWLRQ
��� &$6752��(VWHEDQFLR ,,7&
��� &8&2��$UOLWR 0R]DPELTXH
��� &+$1��/DL�+DU 0DOD\VLD
����&+$9(6��*XLGR &RVWD�5LFD
����'(��/X 7KH�3HRSOHV�5HSXEOLF�RI�&KLQD
����'(/$1(<��$GDP 3DSXD�1HZ�*XLQHD
����'Ë$=��(OLDV 6REUHYLYHQFLD�DQG�)ULHQGV�RI�WKH�(DUWK���3DUDJXD\
����'28*/$6��-LP :RUOG�%DQN
����'811��'DUU\O 1HZ�=HDODQG
����)8//(721��0LNH &DQDGD
����*,$&,1,�'(�)5(,7$6��$QGUH ,)%::
����*5$1+2/0��+HLNNL )LQODQG
����+$//��$QGUHZ�&OD\WRQ *X\DQQD
����+($'/(<��0DULO\Q -DPDLFD
����+2(1,6&+��8OULFK *HUPDQ\
����-,0%,48,7,�=��-RVH�/XLV &2,&$
����-21(6��/LEE\ 8QLWHG�.LQJGRP
����.20$768��.L\RVKL ,*(6
����.251,(1.2��$OH[H\ 5XVVLD
����.8=0,&+(9��(YJHQ\ 9LFH�FKDLUPDQ�,))
����/$52866,1,(��2OLYLHU )UDQFH
����/,1$5(6�/$1'$��(OLDV &XED
����/-81*0$1��/HQQDUW )RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ
����0$,1,��-DJ 6HFUHWDU\�RI�,))
����0$/9$6��-RVH�-5 3KLOLSSLQHV
����0$1.,1��:LOOLDP *OREDO�)RUHVW�3ROLF\�3URMHFW
����0&$/3,1(��-DQ 8QLWHG�6WDWHV�RI�$PHULFD
����0(560$11��&KULVWLDQ *HUPDQ\
����0+,5,7��2PDU 0RURFFR
����025$,6��&DUORV 3RUWXJDO
����08(+/(0$11��3LHUUH 6ZLW]HUODQG
����086$/(0�/23(=��)UDQFLVFR 0H[LFR
����1$*$0(��,FKLUR -DSDQ
����125'$167,*��*XQQDU 6ZHGHQ
����2,67$'��.QXW 1RUZD\
����2.5$+��/DPEHUW ,QVWLWXWH�IRU�&XOWXUDO�$IIDLUV��*KDQD
����21<$1*2��*HUVKRP 8JDQGD
����272'2��.HGH &DPHURRQ
����3$50(17,(5��5HPL *UHHQSHDFH�,QWHUQDWLRQDO
����5$:$7��$�6� ,QGLD
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����5(6,&2��&KULVWLQD $UJHQWLQD
����52'5,*8(=��*LVHOH %UD]LO
����52<��5pJLQH (XURSHDQ�&RPPLVVLRQ
����58$/(6��0DULR (FXDGRU
����58,6��%DUEDUD )UHH�8QLYHUVLW\�$PVWHUGDP
����3$8/��6FRWW *UHHQSHDFH
����6&+0,'7��5DOSK 8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDP
����6+$:��6DEULQD :RUOG�7UDGH�2UJDQL]DWLRQ
����6+(5(,)��0RKDPHG (J\SW
����6,(*(/��*XQWHU $XVWULD
����6,0(/$1(��7KHPED�/� 5HS��6RXWK�$IULFD
����62/$12��-RVH 6SDLQ
����62//2��-HDQ�:LOOLDPV &DPHURRQ
����6250,1��%HQQL ,QGRQHVLD
����$3,:$7��6UHWDUXJVD 7KDLODQG
����6$,17�/$85(17��&DUROH :RUOG�:LGH�)XQG�IRU�1DWXUH�±�(XURSH�DQG

,QWHUQDWLRQDO�8QLRQ�IRU�WKH�&RQVHUYDWLRQ�RI�1DWXUH
���� �7$.$+$6+,��.HLVXNH -DSDQ
����7$$/��%DL�0DVV 8QLWHG�1DWLRQV�(QYLURQPHQWDO�3URJUDP
����7$562)6.<��5LFKDUG ,QWHUQDWLRQDO�8QLRQ�IRU�WKH�&RQVHUYDWLRQ�RI�1DWXUH
����7(085��.D\LKDQ 7XUNH\
����721,6621��.ULVWMDQ (VWRQLD
����75(17��6WHYH (QYLURQPHQWDO�,PSDFW�$VVHVVPHQW
����85=8$��0LULDP :RPHQV�JURXS��0H[LFR
����921�'(5�$66(1��)HUGLQDQG 7KH�1HWKHUODQGV
����:,//,$06��-XOLHWWH (QYLURQPHQWDO�,PSDFW�$VVHVVPHQW
����'2/0$1��*DU\ $XVWUDOLD
����1(6725��)RVWHU %UD]LO
����$5,$6��0DUFLDO $OLDQ]D�0XQGLDO�GH�3XHEORV�,QGtJHQDV

&5&,�,QLWLDWLYH

&$5(77(��-DFTXHV &5&,�&R�FKDLUPDQ
52-$6�%2/$126��/XLV &5&,�&R�FKDLUPDQ
&+$9(6��3DWULFLD 6HFUHWDU\�RI�&5&,
%(5*(521��)UDQFH 6HFUHWDU\�RI�&5&,
'(�/$�*$5=$��.DW\ &RVWD�5LFD��&RQVXOWDQW
0(1(6(6��5LFDUGR &RVWD�5LFD��&RQVXOWDQW
5,&+(5��$ODLQ &DQDGD��&RQVXOWDQW
5,9(52��,VDEHO &RVWD�5LFD��&RQVXOWDQW
52%(576��5DOSK &DQDGD��&RQVXOWDQW
6$/$6��-RVH�/XLV &RVWD�5LFD��&RQVXOWDQW
75(-26��(GXDUGR &RVWD�5LFD��&RQVXOWDQW
/(:&+8&.��6KLUOH\ 6HFUHWDU\�RI�&5&,
52866($8��'HQ\VH 6HFUHWDU\�RI�&5&,
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5(*,21$/�0((7,1*

(DVW�DQG�6RXWKHDVW�$VLD

$XJXVW���WR��������

.XDOD�/XPSXU��0DOD\VLD

([SHUWV�IURP�WKH�IROORZLQJ�FRXQWULHV�SDUWLFLSDWHG�

%UXQHL�'DUXVVDODP -DSDQ 0\DQPDU

&DPERGLD /DR�3'5 7KH�3KLOLSSLQHV

&KLQD 0DOD\VLD 7KDLODQG

,QGRQHVLD 0RQJROLD 9LHWQDP
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,1752'8&7,21

���7KH�LQWHUQDWLRQDO�FRPPXQLW\�KDV�EHHQ�GLVFXVVLQJ�D�ZLGH�UDQJH�RI�HOHPHQWV��UHODWHG�WR�PDQDJHPHQW��FRQVHUYDWLRQ

DQG�VXVWDLQDEOH�GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVWV���,W�KDV�EHHQ�GLIILFXOW�WR�UHDFK�DQ�DJUHHPHQW�UHJDUGLQJ�WKH

LQVWUXPHQW�WKDW�PLJKW�EHVW�DGGUHVV�WKHVH�HOHPHQWV���7KHUHIRUH��&RVWD�5LFD�DQG�&DQDGD�KDYH�DJUHHG�WR�HQWHU�LQWR�D

SDUWQHUVKLS�WR�LQLWLDWH�D�SURFHVV�LQ�VXSSRUW�RI�WKH�,QWHUJRYHUQPHQWDO�)RUXP�RQ�)RUHVWV��,))���WR�LGHQWLI\�SRVVLEOH

HOHPHQWV�DQG�ZRUN�WRZDUGV�D�FRQVHQVXV�RQ�WKH�XVHIXOQHVV�RI�KDYLQJ�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�

VXFK�DV�D�OHJDOO\�ELQGLQJ�LQVWUXPHQW��/%,��RQ�DOO�W\SHV�RI�IRUHVWV���:LWKLQ�WKLV�FRQWH[W��WKH�LQLWLDWLYH�ZLOO�VHHN�WR

SURYLGH�QHXWUDO��WUDQVSDUHQW��SDUWLFLSDWRU\�DQG�UHSUHVHQWDWLYH�IRUD�WR�IDFLOLWDWH�WHFKQLFDO�GLVFXVVLRQ�RQ�/%,V�RQ�DOO

W\SHV�RI�IRUHVWV�DQG�FRQVLGHU�SRVVLEOH�HOHPHQWV�RI�VXFK�LQVWUXPHQWV�

���7KH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH��&5&,��FRQVLVWV�RI�WKUHH�VWDJHV���7KH�ILUVW�VWDJH�ZDV�DQ�H[SHUWV¶�PHHWLQJ�KHOG�LQ

6DQ�-RVp��&RVWD�5LFD��IURP�)HEUXDU\����WR������������7KH�VHFRQG�VWDJH�ZLOO�FRQVLVW�RI�D�VHULHV�RI�UHJLRQDO�PHHWLQJV�

LQ�ZKLFK�WKH�EHQHILWV�DQG�SRVVLEOH�HOHPHQWV�RI�LQWHUQDWLRQDO�LQVWUXPHQWV��DUUDQJHPHQWV�DQG�PHFKDQLVPV�RQ�IRUHVWV

ZLOO�EH�DQDO\]HG�IURP�WKH�UHJLRQDO�SHUVSHFWLYH���7KH�WKLUG�VWDJH�ZLOO�EH�D�ILQDO�PHHWLQJ�LQ�&DQDGD�DW�WKH�HQG�RI������

WR�FRQVROLGDWH�WKH�UHVXOWV�RI�WKH�H[SHUWV�PHHWLQJ�LQ�&RVWD�5LFD�DQG�WKH�FRQWULEXWLRQV�RI�WKH�UHJLRQDO�PHHWLQJV��DQG

SURGXFH�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�WR�EH�VXEPLWWHG�WR�WKH�IRXUWK�VHVVLRQ�RI�WKH�,))�LQ�HDUO\������

���7KH�(DVW�DQG�6RXWKHDVW�$VLD�5HJLRQDO�0HHWLQJ��(6($50��RQ�WKH�$UUDQJHPHQWV�DQG�0HFKDQLVPV�WR�3URPRWH�WKH

0DQDJHPHQW��&RQVHUYDWLRQ�DQG�6XVWDLQDEOH�'HYHORSPHQW�RI�$OO�7\SHV�RI�)RUHVWV�LV�D�UHJLRQDO�PHHWLQJ�KRVWHG�E\

WKH�*RYHUQPHQW�RI�0DOD\VLD�KHOG�XQGHU�WKH�&5&,�WR�LQLWLDWH�D�SURFHVV�WR�LGHQWLI\�SRVVLEOH�HOHPHQWV�DQG�ZRUN

WRZDUGV�D�FRQVHQVXV�LQ�WKH�UHJLRQ�UHJDUGLQJ�WKH�XVHIXOQHVV�RI�KDYLQJ�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�

VXFK�DV�D�OHJDOO\�ELQGLQJ�LQVWUXPHQW�RQ�DOO�W\SHV�RI�IRUHVWV�

���7KH�(6($50�LV�RQH�RI�WKH�PDQ\�UHJLRQDO�OHYHO�FRQVXOWDWLRQV�WR�EH�KHOG�XQGHU�WKH�&5&,���2WKHU�FRXQWULHV�KRVWLQJ

UHJLRQDO�PHHWLQJV�LQFOXGH�7XUNH\��&DPHURRQ��=LPEDEZH��(FXDGRU��$UJHQWLQD��0H[LFR�DQG�6SDLQ�

���3DUWLFLSDQWV�LQYLWHG�WR�WKH�(6($50V�LQFOXGHG�UHSUHVHQWDWLYHV�RI�JRYHUQPHQWV��LQWHUJRYHUQPHQWDO�LQVWLWXWLRQV�

1RQ�JRYHUQPHQW�2UJDQL]DWLRQ��1*2V���VRFLDO�JURXSV��LQGLJHQRXV�SHRSOHV��UXUDO�RUJDQL]DWLRQV��ZRPHQ¶V�JURXSV�

ODERU��HWF���SULYDWH�VHFWRU�DQG�RWKHU�VSHFLDO�LQYLWHHV���7KH�OLVW�RI�SDUWLFLSDQWV�LV�DQQH[HG�DV�$SSHQGL[�,�

23(1,1*�&(5(021<

���7KH�+RQRXUDEOH�'DWXN�+DURQ�6LUDM��WKH�6HFUHWDU\�*HQHUDO�RI�WKH�0LQLVWU\�RI�3ULPDU\�,QGXVWULHV�0DOD\VLD�LQ�KLV

LQWURGXFWRU\�UHPDUNV��ZHOFRPHG�WKH�SDUWLFLSDQWV�WR�WKH�PHHWLQJ���7KH�PHHWLQJ�ZDV�WKHQ�GHFODUHG�RSHQ�E\�WKH

+RQRXUDEOH�'DWXN�+LVKDPXGGLQ�7XQ�+XVVHLQ�WKH�'HSXW\�0LQLVWHU�RI�3ULPDU\�,QGXVWULHV�0DOD\VLD���7KH�ZHOFRPLQJ

UHPDUNV�RI�WKH�6HFUHWDU\�*HQHUDO�DQG�WKH�RSHQLQJ�VSHHFK�RI�WKH�'HSXW\�0LQLVWHU�DSSHDU�LQ�$SSHQGLFHV�,,�DQG�,,,�

���7KH�DJHQGD�IRU�WKH�PHHWLQJ�LV�DQQH[HG�DV�$SSHQGL[�,9���7KH�PHHWLQJ�ZDV�KHOG�ERWK�LQ�SOHQDU\�DQG�ZRUNLQJ

JURXSV���7KH�SDUWLFLSDQWV�ZHUH�GLYLGHG�LQWR�WKUHH�ZRUNLQJ�JURXSV�DQG�HDFK�JURXS�ZDV�DVVLJQHG�D�IDFLOLWDWRU�DQG

UDSSRUWHXUV�WR�UHFRUG�WKH�GLVFXVVLRQV���7KH�OLVW�RI�SDUWLFLSDQWV�LQ�WKH�ZRUNLQJ�JURXSV�LV�DQQH[HG�DV�$SSHQGL[�9�

%5,(),1*6

���7KH�PHHWLQJ�LQYLWHG�WKUHH�JXHVW�VSHDNHUV�WR�EULHI�WKH�SDUWLFLSDQWV�RQ�WKH�IROORZLQJ�WRSLFV�

L� 'U��0DKHQGUD�-RVKL��,))�6HFUHWDULDW�RQ�WKH�8QLWHG�1DWLRQV��81��&RPPLVVLRQ�RQ�6XVWDLQDEOH

'HYHORSPHQW�UHODWHG�WR�WKH�ZRUN�RI�WKH�,QWHUJRYHUQPHQWDO�3DQHO�RQ�)RUHVWV��,3)��DQG�WKH��,))��
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LL� 0U��$PKD�%XDQJ��,QWHUQDWLRQDO�7URSLFDO�7LPEHU�2UJDQLVDWLRQ��,772���RQ�WKH�,QWHUQDWLRQDO�7URSLFDO

7LPEHU�$JUHHPHQW��,77$���DQG

LLL� 'U��5DPDQ�/HWFKXPDQDQ��0LQLVWU\�RI�6FLHQFH��7HFKQRORJ\�DQG�(QYLURQPHQW��0DOD\VLD��RQ�WKH

SURYLVLRQV�RI�WKH�&RQYHQWLRQ�RQ�%LRGLYHUVLW\�DQG�WKH�81�)UDPHZRUN�&RQYHQWLRQ�&OLPDWH�&KDQJH

UHODWHG�WR�IRUHVWU\�LVVXHV�

���0U��0LFKDHO�)XOOHUWRQ��&5&,�6WHHULQJ�&RPPLWWHH��DOVR�EULHIHG�WKH�PHHWLQJ�RQ�WKH�FRQVXOWDWLRQ�SURFHVV���+LV

UHPDUNV�DSSHDU�DV�$SSHQGL[�9,�

&5&,�$3352$&+

����)RU�WKH�SXUSRVH�RI�WKH�PHHWLQJ��WKH�&5&,�6WHHULQJ�&RPPLWWHH�KDV�SUHSDUHG�D�FRPPRQ�DSSURDFK�FDOOHG�WKH�&5&,

$SSURDFK��ZKLFK�ZLOO�EH�XVHG�LQ�DOO�WKH�UHJLRQDO�PHHWLQJV���7KLV�LV�WR�IDFLOLWDWH�WKH�FRQVROLGDWLRQ�RI�ILQGLQJV�IURP

YDULRXV�UHJLRQDO�PHHWLQJV�LQWR�D�VLQJOH�ILQDO�UHSRUW���7KH�&5&,�$SSURDFK�LV�DQQH[HG�DV�$SSHQGL[�9,,�DQG�FRQVLVWV�RI

IRXU�VWHSV�DV�IROORZV�

6WHS��� LGHQWLI\�D�ZRUNLQJ�OLVW�RI�SRVVLEOH�HOHPHQWV�

6WHS��� LGHQWLI\�RSWLRQV�IRU�DGGUHVVLQJ�HOHPHQWV�

6WHS��� DVVHVVPHQW�RI�WKH�UHODWLYH�SURV�DQG�FRQV�RI�WKH�OHJDOO\�ELQGLQJ�RSWLRQV�IRU�DGYDQFLQJ�HDFK�HOHPHQW��DQG

6WHS��� HYDOXDWLRQ�RQ�DFWLRQV�WR�IDFLOLWDWH�WKH�EXLOGLQJ�RI�LQWHUQDWLRQDO�FRQVHQVXV�RQ�PDWWHUV�UHODWLQJ�WR

&DWHJRU\�,,,�RI�WKH�,))¶V�3URJUDP�RI�:RUN�

����8VLQJ�WKH�&5&,�$SSURDFK��WKH�0DOD\VLDQ�6HFUHWDULDW�SUHSDUHG�D�JXLGH�WR�IDFLOLWDWH�GLVFXVVLRQV�DORQJ�WKH�IRXU

VWHSV�RXWOLQHG�LQ�WKH�$SSURDFK���7KH�JXLGH�DSSHDUV�DV�$SSHQGL[�9,,,���$�SURSRVHG�OLVW�RI�SRVVLEOH�HOHPHQWV�IRU�DQ

LQWHUQDWLRQDO�DUUDQJHPHQW�RQ�IRUHVWU\�ZDV�SUHSDUHG�E\�WKH�0DOD\VLDQ�6HFUHWDULDW�DQG�DSSHDUV�LQ�$SSHQGL[�9,,,��

7DEOH��$�RI�WKH�JXLGH�

6WHS����,GHQWLI\�D�:RUNLQJ�/LVW�RI�3RVVLEOH�(OHPHQWV

����8VLQJ�WKH�JXLGH�SUHSDUHG�E\�WKH�6HFUHWDULDW�XQGHU�6WHS���RI�WKH�&5&,�$SSURDFK��SDUWLFLSDQWV�ZKR�ZHUH�GLYLGHG

LQWR�WKUHH�ZRUNLQJ�JURXSV��GHYHORSHG�D�ZRUNLQJ�OLVW�RI�SRVVLEOH�HOHPHQWV�IRU�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG

PHFKDQLVPV���7KH�OLVW�RI�VXFK�SRVVLEOH�HOHPHQWV�DSSHDUV�LQ�$SSHQGL[�,;���7KH�SRVVLEOH�HOHPHQWV�DUH�GLYLGHG�LQWR

QLQH�FDWHJRULHV�DV�IROORZV�

L� *HQHUDO�(OHPHQWV�

LL� )RUHVW�0DQDJHPHQW�(OHPHQWV�

LLL� (QYLURQPHQWDO�(OHPHQWV�

LY� (FRQRPLF�(OHPHQWV�

Y� 6RFLDO�(OHPHQWV�

YL� &DSDFLW\�%XLOGLQJ�DQG�$ZDUHQHVV�(OHPHQWV�

YLL� )LQDQFLDO�5HVRXUFHV�(OHPHQWV�

YLLL�,QWHUQDWLRQDO�&R�RSHUDWLRQ�DQG�7UDQVIHU�RI�7HFKQRORJ\�(OHPHQWV��DQG

L[�� ,QWHUQDWLRQDO�7UDGH�(OHPHQWV�

6WHS����,GHQWLI\�2SWLRQV�IRU�$GGUHVVLQJ�(OHPHQWV

����7KUHH�RSWLRQV�ZHUH�DGRSWHG�WR�DGGUHVV�WKH�HOHPHQWV�GHYHORSHG�XQGHU�6WHS�����7KHVH�DUH�
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2SWLRQ��� H[LVWLQJ�OHJDOO\�ELQGLQJ�LQWHUQDWLRQDO�LQVWUXPHQWV�

2SWLRQ��� QHZ�OHJDOO\�ELQGLQJ�LQWHUQDWLRQDO�LQVWUXPHQWV��DQG

2SWLRQ��� QRQ�OHJDOO\�ELQGLQJ�LQVWUXPHQWV�DQG�LQLWLDWLYHV��QHZ�DQG�H[LVWLQJ��

����$�SUHOLPLQDU\�JXLGH�ZDV�SURYLGHG�E\�WKH�6HFUHWDULDW���,W�LQFOXGHG�VHYHUDO�FDWHJRULHV�WKHPHV�DQG�HDFK�ZLWK

SRVVLEOH�HOHPHQWV�DQG�H[LVWLQJ�OHJDOO\�ELQGLQJ�LQVWUXPHQWV���7KHVH�ZHUH�UHYLHZHG�DQG�GLVFXVVHG�DW�OHQJWK�E\�WKH

WKUHH�ZRUNLQJ�JURXSV���6HYHUDO�FKDQJHV�UHVXOWHG�DV�D�FRQVHTXHQFH�LQ�ERWK�WKH�FDWHJRULHV�DQG�WKH�SRVVLEOH�HOHPHQWV

ZLWKLQ�WKHP���5HYLVLRQV�LQFOXGHG�UHZULWLQJ�WKH�VXJJHVWHG�HOHPHQWV�DQG�WKH�LQWURGXFWLRQ�RI�QHZ�HOHPHQWV��DV�ZHOO�DV

HOLPLQDWLRQ�RI�VRPH�SURSRVHG�E\�WKH�6HFUHWDULDW�

2SWLRQ����([LVWLQJ�/HJDOO\�%LQGLQJ�,QVWUXPHQWV

����7KH�ZRUNLQJ�JURXSV�UHYLHZHG�HDFK�RI�WKH�HOHPHQWV�DQG�LGHQWLILHG�WKH�DSSURSULDWH�H[LVWLQJ�/%,V��ZKLFK�FRYHUHG

WKHP���7KH�PDLQ�OHJDOO\�ELQGLQJ�LQVWUXPHQWV�FRQVLGHUHG�DUH�&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\��&%'���)UDPHZRUN

&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH��)&&&���&RQYHQWLRQ�RQ�&RQWURO�RI�'LVHUWLILFDWLRQ��&&'���&RQYHQWLRQ�RQ

,QWHUQDWLRQDO�7UDGH�LQ�(QGDQJHUHG�6SHFLHV�RI�:LOG�)DXQD�DQG�)ORUD��&,7(6����5$06$5���DQG�,QWHUQDWLRQDO

7URSLFDO�7LPEHU�$JUHHPHQW��,77$����6HYHUDO�PLQRU�LQVWUXPHQWV�ZHUH�FROOHFWLYHO\�FDWHJRUL]HG�XQGHU�27+(56�

:KHUHYHU�SRVVLEOH�VSHFLILF�SURYLVLRQV��ZKLFK�GHDOW�ZLWK�WKHVH�HOHPHQWV��ZHUH�LGHQWLILHG�DV�ZHOO���,Q�VRPH�FDVHV��WKH

SURYLVLRQV��ZKLFK�FRXOG�QRW�EH�VSHFLILFDOO\�LGHQWLILHG��EXW�ZHUH�JHQHUDOO\�PHQWLRQHG��ZHUH�DOVR�WDNHQ�LQWR

FRQVLGHUDWLRQ���2QH�PDMRU�GLIILFXOW\�DOO�WKH�ZRUNLQJ�JURXSV�H[SUHVVHG�ZDV�WKDW�WKH�HOHPHQWV�LGHQWLILHG�E\�WKH

6HFUHWDULDW�ODFNHG�VXIILFLHQW�H[SODQDWLRQ��ZHUH�DPELJXRXV�DQG�FRXOG�EH�LQWHUSUHWHG�GLIIHUHQWO\���$V�D�FRQVHTXHQFH�

WKH�WKUHH�ZRUNLQJ�JURXSV�FDPH�XS�ZLWK�VOLJKWO\�GLIIHULQJ�RSLQLRQV�LQ�QXPHURXV�LQVWDQFHV���/LNHZLVH��FHUWDLQ�SKUDVHV

VXFK�DV��QR�FRQVHQVXV��FRQQRWHG�VSHFLILF�PHDQLQJ�DW�LQWHUQDWLRQDO�PHHWLQJV��DQG�VXFK�WHUPV�ZHUH�WKHUHIRUH�DYRLGHG�

)XUWKHU��LW�ZDV�IHOW�WKDW�PDQ\�RI�WKH�WHUPV�UHTXLUHG�GHILQLWLRQV�IRU�DFFXUDWH�LQWHUSUHWDWLRQ��DQG�WKHVH�ZHUH�LQ�JHQHUDO

QRW�DYDLODEOH���$OO�WKHVH�ZHUH�UHGUHVVHG�GXULQJ�WKH�PHHWLQJ���7KH�WKUHH�ZRUNLQJ�JURXSV�DPDOJDPDWHG�WKH�ILQGLQJV�DQG

UHYLHZHG�WKH�UHVXOWV�DW�WKH�SOHQDU\�VHVVLRQ���7KH�UHVXOWV�DUH�UHIOHFWHG�XQGHU�7DEOH��$�HQFORVHG�DV�$SSHQGL[�;�

����7KH�UHYLHZ�SURYLGHG�WKH�SDUWLFLSDQWV�ZLWK�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�VWDWXV�RI�WKH�HOHPHQWV�LQ�FRQQHFWLRQ�ZLWK

WKH�H[LVWLQJ�/%,V���,W�DOVR�FOHDUO\�UHYHDOHG�WKDW�ZKLOH�VHYHUDO�HOHPHQWV�ZHUH�DGHTXDWHO\�DGGUHVVHG��WKH�PDMRULW\�ZHUH

QRW�VR�ZHOO�UHSUHVHQWHG�LQ�WKH�H[LVWLQJ�/%,V���7KHVH�HOHPHQWV�ZHUH�PHQWLRQHG�LQ�WKHVH�OHJDO�LQVWUXPHQWV��EXW�ZHUH

QRW�DGGUHVVHG�LQ�FRQWH[W�ZLWK�VSHFLILF�IRUHVWU\�LVVXHV���*HQHUDOO\��WKH�HQYLURQPHQWDO��VRFLDO�DQG�LQWHUQDWLRQDO�FR�

RSHUDWLRQ�HOHPHQWV�ZHUH�ZHOO�DGGUHVVHG���+RZHYHU��WKHUH�ZHUH�JODULQJ�RPLVVLRQV�LQ�WKH�FDVH�RI�IRUHVW�PDQDJHPHQW�

LQWHUQDWLRQDO�WUDGH�DQG�HFRQRPLF�HOHPHQWV���7KH�RPLVVLRQV�SDUWLFXODUO\�ZLWK�UHJDUG�WR�IRUHVW�PDQDJHPHQW�ZHUH

KLJKOLJKWHG��VXFK�DV�WKH�QHHG�WR�FRYHU�SODQWDWLRQ�IRUHVW��DJURIRUHVWU\��FRQYHUVLRQ�IRUHVW�DQG�QDWXUDO�IRUHVW

PDQDJHPHQW���7KH�ZRUNLQJ�JURXSV�H[SUHVVHG�WKH�KRSH�WKDW�PRUH�DWWHQWLRQ�ZLOO�EH�JLYHQ�WR�WKHVH�FRQVLGHUDWLRQV�LQ

IXWXUH�GHOLEHUDWLRQV���,Q�WKH�HYHQW�D�IRUHVW�FRQYHQWLRQ�LV�WR�HYHQWXDWH�WKHVH�GHOLEHUDWLRQV�VKRXOG�EH�DFFRUGHG�KLJK

FRQVLGHUDWLRQ�

����%HVLGH�WKH�LVVXHV�FRYHULQJ�IRUHVW�PDQDJHPHQW��RWKHU�LVVXHV�WKDW�ZHUH�IXUWKHU�KLJKOLJKWHG�LQFOXGHG�VXFK�HOHPHQWV

DV��HTXDO�SDUWQHUVKLS�DPRQJ�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV��QHZ�DQG�DGGLWLRQDO�ILQDQFLDO�UHVRXUFHV��FDSDFLW\

EXLOGLQJ�DQG�WUDQVIHU�RI�WHFKQRORJ\�LQFOXGLQJ�WKH�FUHDWLRQ�RI�DQ�LQWHUQDWLRQDO�IRUHVW�IXQG���,W�ZDV�DOVR�H[SUHVVHG�WKDW

ZKLOH�WKHUH�LV�D�ZLGH�GLYHUVLW\�RI�/%,V�WKDW�WRXFKHG�RQ�IRUHVWU\�LVVXHV��WKHLU�LPSOHPHQWDWLRQ�ZDV�JHQHUDOO\

FRQVLGHUHG�WR�EH�LQHIIHFWLYH�

2SWLRQ����1HZ�,QWHUQDWLRQDO�/%,V

����7KH�VDPH�SURFHGXUHV�DV�LQ�2SWLRQ���ZHUH�WDNHQ�IRU�2SWLRQ�����$OO�WKH�SRVVLEOH�HOHPHQWV�LGHQWLILHG�LQ�6WHS���ZHUH

FRQVLGHUHG�IRU�QHZ�/%,V��ZKHUH�ZDUUDQWHG���7KH�IROORZLQJ�FRQVLGHUDWLRQV�ZHUH�XVHG�

L� HOHPHQWV�WKDW�ZHUH�VWURQJO\�DGGUHVVHG�LQ�RWKHU�LQVWUXPHQWV�ZHUH�FRQVLGHUHG�LPSRUWDQW�FDQGLGDWHV�WR�EH

FRYHUHG�XQGHU�LQWHUQDWLRQDO�IRUHVWU\�LQVWUXPHQWV�
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LL� HYHU\�HOHPHQW�WKDW�ZDV�QRW�DGHTXDWHO\�FRYHUHG�E\�H[LVWLQJ�/%,V��EXW�FRQVLGHUHG�FULWLFDO�IRU�IRUHVWU\

SDUWLFXODUO\�LQ�UHJDUG�WR�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��ZHUH�LQFOXGHG��DQG

LLL� HOHPHQWV�WKDW�ZHUH�EHOLHYHG�\HW�WR�EH�FRYHUHG�E\�DQ\�RI�WKH�H[LVWLQJ�OHJDOO\�ELQGLQJ�LQVWUXPHQWV��EXW�ZKLFK

ZHUH�FRQVLGHUHG�FULWLFDO�IRU�IRUHVWU\��ZHUH�DOVR�LQFOXGHG�

����7KH�ZRUNLQJ�JURXSV�IRXQG�WKDW�DOWKRXJK�WKH�PDMRULW\�RI�WKH�HOHPHQWV�ZHUH�FRYHUHG�XQGHU�H[LVWLQJ�/%,6��WKH

HOHPHQWV�ZHUH�QRW�DGHTXDWHO\�DGGUHVVHG�WR�LQFOXGH�DOO�DVSHFWV�RI�IRUHVWU\�DQG�DOO�IRUHVW�W\SHV���$V�D�FRQVHTXHQFH��LW

ZDV�FRQFOXGHG�WKDW�WKH�PDMRULW\�RI�WKH�HOHPHQWV�PLJKW�UHTXLUH�IXUWKHU�FRQVLGHUDWLRQ�IRU�SRVVLEOH�QHZ�/%,V���7KH

RXWFRPH�RI�2SWLRQ���LV�UHIOHFWHG�LQ�7DEOH��%��DV�HQFORVHG�LQ�$SSHQGL[�;,�

����([FHSWLRQV�LQFOXGHG��LQWHU�DOLD�WKH�IROORZLQJ�HOHPHQWV�

L� VSHFLDO�QHHGV�RI�VPDOO�LVODQG�VWDWHV���D�VSHFLDO�FRPPLVVLRQ�HVWDEOLVKHG�E\�WKH�81�DOUHDG\�GHDOV�ZLWK�WKHVH

LVVXHV�

LL� PLFURFOLPDWH�FKDQJH���WKH�HIIHFWV�DUH�RQO\�IHOW�LQ�ORFDOL]HG�DUHDV�DQG�WKXV�VKRXOG�EH�GHDOW�ZLWK�DW�WKH�ORFDO

OHYHO�

LLL� SURPRWH�OHVVHU�XVHG�IRUHVW�VSHFLHV���WKLV�LV�DGHTXDWHO\�FRYHUHG�XQGHU�,77$�IRU�WURSLFDO�WLPEHUV�

LY� LQIUDVWUXFWXUH�GHYHORSPHQW���WKLV�VKRXOG�EH�FRXQWU\�GULYHQ�DQG�LQFOXGHG�LQ�D�QRQ�/%,�

Y SURPRWLRQ�RI�VPDOO�GLDPHWHU�WLPEHU���UHOHYDQW�WR�RSHUDWLRQDO�DVSHFWV�RI�D�QRQ�/%,��DQG

YL� ODQG�WHQXUH�V\VWHP���VKRXOG�EH�FRXQWU\�GULYHQ�

����,Q�DGGLWLRQ��WKHUH�ZHUH�GLIIHUHQFHV�RI�RSLQLRQV�RQ�FHUWDLQ�HOHPHQWV��VXFK�DV�

L� FHUWLILFDWLRQ�DQG�ODEHOLQJ���WKH�FRQWHQWLRQ�ZDV�WKDW�WKH�DGGLWLRQDO�FRVW�LQYROYHG�LQ�FHUWLILFDWLRQ�DQG�ODEHOLQJ

PD\�EH�D�EXUGHQ�WR�SURGXFLQJ�GHYHORSLQJ�FRXQWULHV�

LL�� UHFRJQLWLRQ�DQG�DGGHG�LQFHQWLYHV�JLYHQ�WR�SURGXFWV�FRPLQJ�IURP�VXVWDLQDEO\�PDQDJHG�IRUHVW���WKLV�ZDV

GHHPHG�XQIDLU�WR�GHYHORSLQJ�FRXQWULHV�WKDW�KDYH�QRW�DFKLHYHG�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��DQG

LLL� UROH�RI�FR�RSHUDWLYHV���LW�LV�PRUH�UHOHYDQW�DW�WKH�ORFDO�DQG�QDWLRQDO�OHYHOV�

2SWLRQ����1RQ�/%,V�DQG�,QLWLDWLYHV��QHZ�DQG�H[LVWLQJ�

����$V�ZLWK�2SWLRQV���DQG����WKH�VDPH�VHW�RI�HOHPHQWV�ZDV�FRQVLGHUHG�IRU�QRQ�/%,V�DQG�LQLWLDWLYHV��QHZ�DQG

H[LVWLQJ��ZKHUH�ZDUUDQWHG�

����7KH�ZRUNLQJ�JURXSV�FRQVLGHUHG�WKH�DGHTXDF\�RI�WKH�H[LVWLQJ�QRQ�/%,V�DQG�LQLWLDWLYHV�WKDW�GHDOW�ZLWK�HDFK�RI�WKH

HOHPHQWV���6RPH�RI�WKH�LQVWUXPHQWV�LQLWLDWLYHV�ZHUH�LGHQWLILHG�E\�WKH�6HFUHWDULDW���7KHVH�ZHUH�H[DPLQHG�DQG�QHZ

LQVWUXPHQWV�ZHUH�IXUWKHU�LGHQWLILHG�WR�VWUHQJWKHQ�WKLV�RSWLRQ���7KH�ZRUNLQJ�JURXSV�REVHUYHG�WKDW�WKHUH�ZDV�D�ZLGH

UDQJH�RI�SRVVLEOH�QRQ�/%,V�DQG�LQLWLDWLYHV�WKDW�FRXOG�EH�OLQNHG�ZLWK�WKHVH�HOHPHQWV���,Q�VRPH�FDVHV��WKH�OLQNDJH�ZDV

WHQXRXV���7KHUHIRUH��LW�ZDV�FRQVLGHUHG�QHFHVVDU\�WR�IXUWKHU�LGHQWLI\�WKH�PDMRU�LQVWUXPHQWV�DQG�LQLWLDWLYHV�UHOHYDQW�WR

IRUHVWU\���$V�D�UHVXOW��LW�ZDV�IRXQG�WKDW�WKH�PDMRULW\�RI�WKH�HOHPHQWV�FRXOG�EH�FRYHUHG�E\�RQH�RU�PRUH�QRQ�/%,V�DQG

LQLWLDWLYHV���7KH�RXWFRPH�RI�2SWLRQ���LV�UHIOHFWHG�LQ�7DEOH��&��DV�HQFORVHG�LQ�$SSHQGL[�;,,�

����7KH�PDMRU�LQVWUXPHQWV�WKDW�FRYHUHG�IRUHVWU\�DVSHFWV��ZKLFK�ZHUH�LGHQWLILHG�E\�WKH�6HFUHWDULDW��ZHUH�WKH�)RUHVW

3ULQFLSOHV�DQG�$JHQGD������7KH�ZRUNLQJ�JURXSV�SRLQWHG�RXW�WKDW�WKH�5LR�'HFODUDWLRQ�DQG�WKH�,3)�DUH�FHQWUDO�WR

IRUHVWU\�LVVXHV�DQG�VKRXOG�EH�DFFRUGHG�VLPLODU�LPSRUWDQFH��DQG�ZHUH�WDNHQ�XS�

����,W�ZDV�DOVR�SRLQWHG�RXW�WKDW�LQLWLDWLYHV�VXFK��DV�$VVRFLDWLRQ�RI�6RXWK�(DVW�$VLDQ�1DWLRQV�$6($1��6HQLRU

2IILFLDOV�RQ�)RUHVWU\��$62)���&5&,�DQG�,))��DUH�RQ�JRLQJ�SURFHVVHV��DQG�KDYH�QR�HVWDEOLVKHG�GRFXPHQWV�IRU

UHIHUHQFH��DQG�WKHUHIRUH��QRW�WHQDEOH�DV�LQVWUXPHQWV�IRU�WKH�FXUUHQW�H[HUFLVH���)ROORZLQJ�IXUWKHU�GHOLEHUDWLRQV�$62)

DQG�,))�ZHUH�UHWDLQHG���8QGHU�$6($1��WKHUH�DUH�VHYHUDO�GHFODUDWLRQV�LQFOXGLQJ�WKH�+DQRL�3ODQ�RI�$FWLRQ�WKDW�FRYHUV

$62)¶V�LQLWLDWLYHV��ZKLOH�WKH�,))�SURFHVV�LV�ZHOO�HVWDEOLVKHG�
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����)LQDOO\��LW�ZDV�IXUWKHU�SRLQWHG�RXW�WKDW�WKH�SUHVHQW�OLVW�RI�HOHPHQWV��DV�FRQWDLQHG�LQ�$SSHQGL[�9,,,��7DEOH��&��

PD\�QRW�EH�H[KDXVWLYH���:KLOH�DGGLWLRQDO�LQVWUXPHQWV�DQG�LQLWLDWLYHV�ZHUH�LGHQWLILHG��WKH\�FRXOG�QRW�EH�LQFRUSRUDWHG

LQ�WKH�UHIHUUHG�WR�GRFXPHQW�

6WHS����3URV�DQG�&RQV�RI�1HZ�/HJDOO\�%LQGLQJ�,QWHUQDWLRQDO�,QVWUXPHQWV

����,Q�WKLV�VWHS��WKH�PHHWLQJ�FRQVLGHUHG�WKH�SURV�DQG�FRQV�RI�ERWK�WKH�QHZ�OHJDOO\�ELQGLQJ�DQG�QRQ�OHJDOO\�ELQGLQJ

LQVWUXPHQWV�DQG�LQLWLDWLYHV���+RZHYHU��RQO\�WKH�IRUPHU�FRXOG�EH�XQGHUWDNHQ�GXH�WR�WLPH�FRQVWUDLQWV�

����)RU�WKLV�SXUSRVH��WKH�SDUWLFLSDQWV�GHOLEHUDWHG�RQ�WKH�SURV�DQG�FRQV�RI�WKH�LQVWUXPHQWV�IRU�HDFK�RI�WKH�LGHQWLILHG

HOHPHQWV�V\VWHPDWLFDOO\���7KH�SDUWLFLSDQWV�LQGLFDWHG�WKDW�WKH�DGYDQWDJHV�RI�KDYLQJ�D�QHZ�/%,�RXWZHLJKHG�WKH

GLVDGYDQWDJHV�IRU�WKH�PDMRULW\�RI�WKH�HOHPHQWV���6XFK�D�VLWXDWLRQ�SRLQWV�WR�WKH�IDFW�WKDW�WKH�PDMRULW\�RI�HOHPHQWV�KDYH

QRW�EHHQ�FRYHUHG�DGHTXDWHO\�LQ�H[LVWLQJ�OHJDOO\�ELQGLQJ�LQWHUQDWLRQDO�LQVWUXPHQWV��DOWKRXJK�WKH\�PD\�KDYH�EHHQ

DOOXGHG�WR���$QRWKHU�SRLQW�RI�FRQFHUQ�ZDV�WKDW�WKH�H[LVWLQJ�LQVWUXPHQWV�GLG�QRW�FRYHU�DOO�WKH�IRUHVW�W\SHV���7KHUHIRUH�

WKH\�UHTXLUH�IXUWKHU�FRQVLGHUDWLRQ�IRU�D�QHZ�/%,��VSHFLILFDOO\�XQGHU�WKH�IUDPHZRUN�RI�IRUHVWU\���7KH�SURV�DQG�FRQV

DUH�UHIOHFWHG�LQ�7DEOH��%��$SSHQGL[�;,��

����,W�PD\�DOVR�EH�SRLQWHG�RXW��WKDW�IRU�YDULRXV�UHDVRQV��WKH�QHJDWLYH�DVSHFWV�ZHUH�QRW�WKRURXJKO\�LQYHVWLJDWHG���$Q

DGGLWLRQDO�SRLQW�RI�YLHZ�ZDV�WKDW�WKH�SRVVLEOH�HOHPHQWV�FRXOG�EH�SKUDVHG�LQ�VXFK�D�PDQQHU�WKDW�WKH\�QHHG�QRW�EH

PDQGDWRU\�XQGHU�D�QHZ�/%,���8QGHU�VXFK�FLUFXPVWDQFHV�PRVW�RI�WKHP�FDQ�EH�DGRSWHG�ZLWKRXW�XQGXH�FRQVWUDLQWV���,W

ZDV�DOVR�QRWHG��WKDW�WKH�IHZ�FDVHV�FRQFHUQLQJ�LVVXHV�RI�ORFDO�DQG�QDWLRQDO�FRYHUDJH�ZHUH�QRW�IRXQG�LQDSSURSULDWH�WR

EH�FRYHUHG�E\�OHJDOO\�ELQGLQJ�LQWHUQDWLRQDO�LQVWUXPHQWV�

6WHS����(YDOXDWLRQ���9LHZV�RQ�)XUWKHU�$FWLRQV�WR�)DFLOLWDWH�WKH�%XLOGLQJ�RI�,QWHUQDWLRQDO�&RQVHQVXV�RQ

0DWWHUV�5HODWLQJ�WR�&DWHJRU\�,,,�RI�WKH�,))¶V�3URJUDP�RI�:RUN

����,Q�WKLV�VWHS��HDFK�SDUWLFLSDQW�ZDV�UHTXHVWHG�WR�FRPSOHWH�DQ�HYDOXDWLRQ�IRUP���7KH�FRPSOHWHG�IRUPV�ZHUH

HYDOXDWHG�DQG�WKH�VRPH�RI�WKH�REVHUYDWLRQV�DQG�RSLQLRQV�DUH�DV�IROORZV�

4XHVWLRQ����+DV�WKH�PHHWLQJ�IXUWKHUHG�\RXU�XQGHUVWDQGLQJ�RI�PDWWHUV�UHODWHG�WR�&DWHJRU\��,,,�RI�WKH�,))¶V�SURJUDP�RI

ZRUN"

L� WKH�FRQFHSW�LV�ZHOO�XQGHUVWRRG�E\�WKH�SDUWLFLSDQWV�

LL� LW�SURYLGHV�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�FRPSOH[LWLHV�RI�&DWHJRU\�,,,�LVVXHV�DPRQJ�VRPH�SDUWLFLSDQWV�EXW�QRW

RWKHUV��DQG

LLL� WKH�,))�SURFHVV�LV�ODERULRXV�DQG�WLPH�FRQVXPLQJ�

4XHVWLRQ����'LG�\RX�ILQG�ZKHWKHU�WKH�³DSSURDFK´�KHOSHG�WR�IDFLOLWDWH�DQ�RSHQ�DQG�SDUWLFLSDWLYH�GLVFXVVLRQ"

L� WKH�³DSSURDFK´�LV�XVHIXO�EXW�ULJLG�DQG�WRR�VWUXFWXUHG���$V�D�UHVXOW��LW�FRQVWUDLQHG�WKH

GLVFXVVLRQV�GHOLEHUDWLRQV�

LL� WKH�IRXU�VWHSV�QHHG�VLPSOLILFDWLRQ�WR�DUULYH�DW�WKH�VDPH�FRQFOXVLRQV�

LLL� JXLGDQFH�SURYLGHG�LV�JRRG�DQG�XVHIXO�

LY� WKH�DSSURDFK�DGRSWHG�WHQGV�WR�OHDG�WRZDUGV�D�IRUHVW�FRQYHQWLRQ�UDWKHU�WKDQ�WR�RSWLRQV�WR�EH�FRQVLGHUHG�

Y� WKH�SDUWLFLSDWLYH�DQG�RSHQQHVV�DVSHFW�RI�WKH�DSSURDFK�LV�JRRG���+RZHYHU��WKH�SDUWLFLSDQWV�IHOW�WKDW�LW�LV

�WDUJHWHG��WRZDUGV�D��IRUHVW�FRQYHQWLRQ��

YL� WKH�WLPH�IRU�GLVFXVVLRQ�LV�LQDGHTXDWH��DQG

YLL� WKHUH�VKRXOG�EH�JUHDWHU�UHSUHVHQWDWLRQ�LQ�WHUPV�RI�VHFWRUDO�LQWHUHVW�DQG�FRXQWULHV�
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4XHVWLRQ����$UH�PRUH�GLIIHUHQW�EDFNJURXQG�GRFXPHQWV�QHHGHG�WR�KHOS�EXLOG�LQWHUQDWLRQDO�FRQVHQVXV�RQ�PDWWHUV

UHODWLQJ�WR�&DWHJRU\�,,,�RI�WKH�,))¶V�SURJUDP�RI�ZRUN"

L� WKH�JURXS�GRHV�QRW�KDYH�WKH�UHOHYDQW�UHVRXUFH�SHUVRQV�WR�HQVXUH�D�EDODQFHG�GLVFXVVLRQ�

LL� PRUH�UHOHYDQW�GRFXPHQWV�LQ�D�FRQFLVH�DQG�VXPPDUL]HG�IRUP��VKRXOG�EH�SURYLGHG�UDWKHU�WKDQ�FRPSLOLQJ�WKH

IXOO�YHUVLRQ�RI�WKH�YDULRXV�LQVWUXPHQWV�

LLL� WKH�EDFNJURXQG�GRFXPHQWV�IRU�QRQ�/%,V�DUH�QRW�FRPSOHWH��DQG

LY� PRUH�GLDORJXHV�DUH�QHHGHG�

4XHVWLRQ����2WKHU�VXJJHVWLRQV�RU�FRPPHQWV

L� DOO�FRXQWULHV�VKRXOG�UHVSRQG�WR�WKH�UHTXHVW�RI�WKH�RUJDQLVHU��H�J��VHQGLQJ�LQ�WKH�OLVW�RI�HOHPHQWV��

LL� WKHUH�LV�GRXEW��FRQFHUQ��LI�RQH�VLQJOH�LQVWUXPHQW��ZKDWHYHU�WKH�RXWFRPH�RI�WKLV�H[HUFLVH��FDQ�DGGUHVV�WKH�FRUH

LVVXHV�RI�&DWHJRU\�,,,�

LLL� D�JUHDWHU�GLYHUVLW\�RI�SDUWLFLSDQWV�ZRXOG�EH�SUHIHUUHG�LQ�RUGHU�WR�KDYH�PRUH�DFWLYH�DQG�FRPSUHKHQVLYH

GLVFXVVLRQ�

LY� WKHUH�VKRXOG�EH�DQ�RYHUYLHZ�SUHVHQWDWLRQ�RI�DOO�H[LVWLQJ�UHOHYDQW�OHJDOO\�ELQGLQJ�DQG�QRQ�OHJDOO\�ELQGLQJ

LQVWUXPHQWV��HVSHFLDOO\�LQ�UHODWLRQ�WR�VSHFLILF�WKHPHV�

Y� DSSURDFK�LV�QRW�FOHDU�DQG�VKRXOG�EH�UHYLHZHG���6WHSV���DQG�WKUHH�FDQQRW�FRQWULEXWH�PXFK�

YL� SDUWLFLSDQWV�VKRXOG�GLVFXVV�WKHLU�DUHDV�RI�H[SHUWLVH��DQG

YLL� IRUPDW�VKRXOG�EH�PDGH�PRUH�XVHU�IULHQGO\�ZLWK�WKH�OHJDOO\�ELQGLQJ�DQG�QRQ�OHJDOO\�ELQGLQJ�LQVWUXPHQWV

VLGH�E\�VLGH�

&21&/86,21

����7KH�SURSRVHG�SURFHVV�IRU�LGHQWLI\LQJ�RSWLRQV�DQG�FUHDWLQJ�LQWHUQDWLRQDO�LQVWUXPHQWV�XQGHU�WKH�&5&,�LV�LOOXVWUDWHG

LQ�&KDUW�����7KH�FKDUW�LQGLFDWHV�WKH�IROORZLQJ�VHTXHQFH�RI�DFWLRQV�

L� XSRQ�LGHQWLILFDWLRQ�RI�SRVVLEOH�HOHPHQWV�XQGHU�6WHS����WKH�)LUVW�2SWLRQ�LV�WR�VFUXWLQL]H�H[LVWLQJ�OHJDOO\

ELQGLQJ�GRFXPHQWV�

LL� WKH�6HFRQG�2SWLRQ�LV�WR�ORRN�IRU�QHZ�OHJDOO\�ELQGLQJ�LQWHUQDWLRQDO�LQVWUXPHQWV���7KLV�LV�IROORZHG�E\�WKH

7KLUG�2SWLRQ�ZKLFK�ORRNV�LQWR�WKH�QRQ�/%,V�DQG�LQLWLDWLYHV�

LLL� WKHUHDIWHU��LQ�6WHS����WKH�SURV�DQG�FRQV�RI�WKH�QHZ�OHJDOO\�ELQGLQJ�LQWHUQDWLRQDO�LQVWUXPHQWV�DUH�H[DPLQHG�

LY� WKH�ILQDO�VWHS�LQYROYHV�DQ�HYDOXDWLRQ�RI�WKH�ZKROH�SURFHVV���7KLV�VHTXHQFH�LV�QRW�REOLJDWRU\��DQG

Y� LW�LV�DOVR�SRVVLEOH�WR�XQGHUWDNH�6WHS���RI�H[DPLQLQJ�WKH�SURV�DQG�FRQV�RI�WKH�QHZ�OHJDOO\�ELQGLQJ

LQWHUQDWLRQDO�LQVWUXPHQWV��LPPHGLDWHO\�IROORZLQJ�WKHLU�LGHQWLILFDWLRQ�LQ�2SWLRQ���

����7KH�RYHUDOO�UHYLHZ�KDV�EHHQ�VR�VWUXFWXUHG�WKDW�LW�DSSHDUV�WR�VXSSRUW�WKH�SURSRVDO�IRU�D�/%,�RQ�DOO�W\SHV�RI�IRUHVWV�

+RZHYHU��WKLV�LV�E\�QR�PHDQV�WKH�LQWHQWLRQ�RI�WKH�PHHWLQJ���7KH�ODFN�RI�WLPH��UHSUHVHQWDWLRQ�RI�H[SHUWLVH��DQG�RWKHU

IDFWRUV�FRXOG�KDYH�OHDG�WR�VXFK�D�UHVXOW�

����+HQFH��WKH�PDLQ�IRFXV�DW�WKLV�PHHWLQJ�ZDV�WR�LGHQWLI\�DQG�H[DPLQH�WKH�YDULRXV�HOHPHQWV�WKDW�FRXOG�EH�XVHG�DV�D

EDVLV�IRU�WKH�GHYHORSPHQW�RI�D�/%,�RQ�DOO�W\SHV�RI�IRUHVWV��LI�WKDW�LV�GHVLUHG���7KLV�VKRXOG�UHPDLQ�WKH�PDLQ�VWDWHPHQW

RI�WKLV�PHHWLQJ���7KHUHIRUH��WKH\�UHTXLUH�IXUWKHU�FRQVLGHUDWLRQ�IRU�D�QHZ�/%,��VSHFLILFDOO\�XQGHU�WKH�IUDPHZRUN�RI

IRUHVWU\�

����$W�WKH�UHJLRQDO�EDVLV�DQG�WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�YDVW�DUHD�RI�WURSLFDO�IRUHVWV�KHUH��WKH�IROORZLQJ�SRLQWV�KDYH

EHHQ�HPSKDVL]HG��DQG�VKRXOG�EH�UHIOHFWHG�DFFRUGLQJO\��LQ�DQ\�DUUDQJHPHQWV��WR�HQVXUH�D�PRUH�KROLVWLF�DQG�LQWHJUDWHG

DSSURDFK�WR�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�

L� WKH�SULQFLSOH�RI�HTXDO�SDUWQHUVKLS�EHWZHHQ�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV�LQ�GHFLVLRQ�PDNLQJ�
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LL� ULJKW�WR�VRFLR�HFRQRPLF�GHYHORSPHQW�

LLL� DQ�LQWHJUDWHG�DQG�KROLVWLF�DSSURDFK�WR�6XVWDLQDEOH�)RUHVW�0DQDJHPHQW��6)0��

LY� UROH�RI�FRQYHUVLRQ�IRUHVWV��ZKHUHE\�WKH�FRQYHUVLRQ�RI�IRUHVWV�RXWVLGH�WKH�SHUPDQHQW�IRUHVW�UHVHUYH�VKRXOG

EH�UHJDUGHG�DV�VXVWDLQDEOH��LI�XQGHUWDNHQ�ZLWKLQ�WKH�FRQWH[W�RI�DQ�LQWHJUDWHG�ODQG�XVH�PDQDJHPHQW�SODQ�

VXFK�DV�WKH�UROH�RI�DJURIRUHVWU\�

Y� ORFDO�WUDGLWLRQDO�IRUHVW�UHODWHG�NQRZOHGJH��7)5.��SURWHFWLRQ��,QWHOOHFWXDO�3URSHUW\�5LJKWV��DQG

FRPSHQVDWLRQ�IRU�7)5.�

YL� HTXLWDEOH�VKDULQJ�RI�EHQHILWV�

YLL� SRYHUW\�DQG�6)0�

YLLL� ILQDQFLDO�UHVRXUFHV�DQG�PHFKDQLVPV�LQFOXGLQJ�DQ�LQWHUQDWLRQDO�IRUHVWU\�IXQG�DQG�WHFKQLFDO�DVVLVWDQFH�

L[� WHFKQRORJ\�WUDQVIHU��DQG

[� LQWHUQDWLRQDO�WUDGH�LQ�IRUHVW�SURGXFWV��LQFOXGLQJ�PDUNHW�DFFHVV�WUDQVSDUHQF\��QRQ�GLVFULPLQDWRU\�SUDFWLFHV�

UHPRYDO�RI�WDULII�DQG�QRQ�WDULII�EDUULHUV��DQG�IDLU�SULFLQJ��DQG

[L� LPSRUWDQFH�RI�FR�RSHUDWLRQ�LQ�FRPEDWLQJ�WUDQVERXQGDU\�SROOXWLRQ��LQFOXGLQJ�DLUERUQH�SROOXWDQWV�

$&.12:/('*(0(176

����7KH�UHSUHVHQWDWLYHV�IURP�-DSDQ��0U��,FKLUR�1DJDPH��0U��5LFDUGR�8ODWH�IURP�WKH�&5&,�6WHHULQJ�&RPPLWWHH�DQG

'U��0DKHQGUD�-RVKL�IURP�WKH�,))�6HFUHWDULDW�H[SUHVVHG�WKHLU�DSSUHFLDWLRQ�WR�WKH�*RYHUQPHQW�RI�0DOD\VLD�IRU�WKHLU

ZDUP�KRVSLWDOLW\�DQG�WKH�H[FHOOHQW�DUUDQJHPHQWV�PDGH�IRU�WKH�PHHWLQJ���7KH�FKDLUPDQ�RI�WKH�RUJDQL]LQJ�FRPPLWWHH

WKDQNHG�WKH�*RYHUQPHQW�RI�-DSDQ�IRU�FR�VSRQVRULQJ�WKH�PHHWLQJ�DQG�DOO�SDUWLFLSDQWV�IRU�WKHLU�FRQWULEXWLRQ�LQ�PDNLQJ

WKH�PHHWLQJ�D�VXFFHVV�

.XDOD�/XPSXU��0DOD\VLD

$XJXVW��������
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/,67�2)�3$57,&,3$176

&KDLUPDQ�'DWXN�+DURQ�6LUDM�

6HFUHWDU\�*HQHUDO�

0LQLVWU\�RI�3ULPDU\�,QGXVWULHV�

0DOD\VLD�

9LFH�&KDLUPDQ��'DWR¶�$EGXO�+DPLG�6DZDO�

'HSXW\�6HFUHWDU\�*HQHUDO�,,�

0LQLVWU\�RI�3ULPDU\�,QGXVWULHV�

0DOD\VLD�

,��&28175,(6

%581(,�'$5866$/$0

+DML�$EGXO�5DKPDQ�+DML�&KXFKX�

'LUHFWRU�RI�)RUHVWU\�

)RUHVWU\�'HSDUWPHQW�

0LQLVWU\�RI�,QGXVWU\�DQG�3ULPDU\�5HVRXUFHV�

%DQGDU�6HUL�%HJDZDQ������

%UXQHL�'DUXVVDODP�

7HO����������������

)D[����������������

(�PDLO��MSKT#EUXQHW�EQ�

&$0%2',$

0U��7\�6RNKXQ�

'LUHFWRU�*HQHUDO�

'HSDUWPHQW�RI�)RUHVWU\�	�:LOGOLIH�

1R�����1RURGRP�%OYG�

3KQRP�3HQK�

.LQJGRP�RI�&DPERGLD�

7HO����������������

)D[����������������

(�PDLO��W\IFPS#IRUXP�RUJ�NK

0U�9RQJ�6DUXQ�

'HSXW\�'LUHFWRU�RI�)RUHVW�	�:LOGOLIH�5HVHDUFK

,QVWLWXWH�

'HSDUWPHQW�RI�)RUHVW�	�:LOGOLIH�

0LQLVWU\�RI�$JULFXOWXUH��)RUHVWU\�	�)LVKHULHV�

�����1RURGRP�%OYG�

3KQRP�3HQK�

.LQJGRP�RI�&DPERGLD�

7HO����������������

)D[����������������

(�PDLO��GIZ�V\SKDQ#ELJSRQG�FRP�NK�

&+,1$

0U��/L�/XNDQJ�

$GYLVRU�

&KLQHVH�$FDGHP\�RI�)RUHVWU\�

%ORFN�����<X]KRQJ�'RQJOL�

1RUWK�6DQKXDQ�5RDG�

%HLMLQJ��&KLQD�

7HO����������������

)D[�����������������

(�PDLO��OL�ON#����QHW�	�OLON#����QHW

,1'21(6,$

'U��8QWXQJ�,VNDQGDU�

'LUHFWRU�RI�,QWHUQDWLRQDO�&RRSHUDWLRQ�

0LQLVWU\�RI�)RUHVWU\�DQG�(VWDWH�&URSV�

/DQWDL����%ORN�9,,�0DQJJDOD�:DQDEDNWL�

-O�*DWRW�6XEURWR��-DNDUWD�������

,QGRQHVLD�

7HO��������������������������

)D[��������������������������

(�PDLO��X�LVNDQGDU#KRWPDLO�FRP�

0U�'DGDQJ�6�'MDMDUHGMD�

+HDG�RI�0XOWLODWHUDO�'LYLVLRQ�

%XUHDX�RI�,QWHUQDWLRQDO�&RRSHUDWLRQ�

0LQLVWU\�RI�)RUHVWU\�DQG�(VWDWH�&URSV�

/DQWDL����%ORN�9,,�0DQJJDOD�:DQDEDNWL�

-O�*DWRW�6XEURWR��-DNDUWD�������

,QGRQHVLD�

7HO��������������������������

)D[���������������������������
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'U�%XUKDQXGGLQ�6DUELQL�

+HDG�RI�%LODWHUDO�DQG�5HJLRQDO�'LYLVLRQ�

%XUHDX�RI�,QWHUQDWLRQDO�&RRSHUDWLRQ�

0LQLVWU\�RI�)RUHVWU\�DQG�(VWDWH�&URSV�

/DQWDL����%ORN�9,,�0DQJJDOD�:DQDEDNWL�

-O�*DWRW�6XEURWR��-DNDUWD�������

,QGRQHVLD�

7HO��������������������������

)D[��������������������������

(�PDLO��EXUKDQ�V#PDLOHLW\�FRP�

-$3$1

0U��,FKLUR�1DJDPH�

'HSXW\�'LUHFWRU�

,QWHUQDWLRQDO�)RUHVWU\�&RRSHUDWLRQ�2IILFH�

0LQLVWU\�RI�$JULFXOWXUH��)RUHVWU\�DQG�)LVKHULHV�

)RUHVWU\�$JHQF\�

������.DVXPLJDVHNL�&KL\RGD�NX�

7RN\R�����������-DSDQ�

7HO����������������

)D[����������������

(�PDLO���LFKLUR�QDJDPH#QP�PDII�JR�MS

0U�.HQML�)XMLWD�
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)D[�������������

0U��$EGXO�+DPLG�,VPDLO�

8QGHU�6HFUHWDU\�

,QWHUQDWLRQDO�'LYLVLRQ�

0LQLVWU\�RI�3ULPDU\�,QGXVWULHV�

0U��$EGXO�$]L]�0RKDPHG�

3ULQFLSDO�$VVLVWDQW�6HFUHWDU\�

,QWHUQDWLRQDO�'LYLVLRQ�

0LQLVWU\�RI�3ULPDU\�,QGXVWULHV�

0U��1LN�$GQDQ�1LN�$EGXOODK�

3ULQFLSDO�$VVLVWDQW�6HFUHWDU\�

)RUHVWU\�,QGXVWU\�'LYLVLRQ�

0LQLVWU\�RI�3ULPDU\�,QGXVWULHV�

(�0DLO��QLNDGQDQ#NSX�JRY�FRP�P\

0,1,675<�2)�)25(,*1�$))$,56

0U��']XONHIO\�$EGXOODK�

*OREDO�(FRQRPLF�'HYHORSPHQW�DQG

(QYLURQPHQW�'LYLVLRQ�

0LQLVWU\�RI�)RUHLJQ�$IIDLUV�

:LVPD�3XWUD�

.XDOD�/XPSXU��0DOD\VLD�

7HO������������

)D[������������

)25(67�5(6($5&+�,167,787(�0$/$<6,$

�)5,0�

'DWR¶�'U��$EGXO�5D]DN�0RKG��$OL�

'LUHFWRU�*HQHUDO�

)RUHVW�5HVHDUFK�,QVWLWXWH�0DOD\VLD�

-DODQ�)5,��.HSRQJ�

������.XDOD�/XPSXU�

0DOD\VLD�

7HO������������

)D[������������

(�PDLO��UD]DN#IULP�JRY�P\

'U��$EGXO�5DKLP�1LN�

'LUHFWRU�

6SHFLDO�8QLW��,8)52��

)RUHVW�5HVHDUFK�,QVWLWXWH�0DOD\VLD�

(�PDLO��UDKLPQLN#IULP�JRY�P\

'(3$570(17�2)�25$1*�$6/,�$))$,56

0U�+XVQL�5HG]D�E��+M�'DXG�

'HSDUWPHQW�RI�2UDQJ�$VOL�$IIDLUV�

7LQJNDW����	���0��:HVW�%ORFN�

:LVPD�6HODQJRU�'UHGJLQJ�

����&��-DODQ�$PSDQJ�

������.XDOD�/XPSXU��0DOD\VLD�

7HO��������������������

)D[������������

0$/$<6,$1�7,0%(5�,1'8675<�%2$5'

�07,%�

'DWR¶�+DML�$EGXO�5DVKLG�0DW�$PLQ�

'LUHFWRU�*HQHUDO��0DOD\VLDQ�7LPEHU�,QGXVWU\�%RDUG�

7NW�������0HQDUD�3*50�

1R�����-DODQ�3XGX�8OX��&KHUDV�

������.XDOD�/XPSXU��0DOD\VLD�

7HO������������

)D[������������

(�PDLO��PWLE#SR�MDULQJ�P\
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0$/$<6,$1�7,0%(5�&281&,/��07&�

'DWR¶�,VPDLO�$ZDQJ�

&KLHI�([HFXWLYH�2IILFHU�

0DOD\VLDQ�7LPEHU�&RXQFLO�

7LQJNDW�����0HQDUD�3*50�

1R����-DODQ�3XGX�8OX��&KHUDV�

������.XDOD�/XPSXU��0DOD\VLD�

7HO������������

)D[������������

(�PDLO��FHR#PWF�FRP�P\

0V�$LPL�/HH�$EGXOODK�

'HSXW\�'LUHFWRU�

3XEOLF�	�&RUSRUDWH�$IIDLUV�

0DOD\VLDQ�7LPEHU�&RXQFLO�

(�PDLO��DLPL#PWF�FRP�P\

1$7,21$/�7,0%(5�&(57,),&$7,21�&281&,/

�17&&�

'DWR¶�'U��%�&�<�)UHH]DLODK�

&KDLUPDQ�

1DWLRQDO�7LPEHU�&HUWLILFDWLRQ�&RXQFLO�

��WK��)ORRU��0HQDUD�3*50�

1R���-DODQ�3XGX�8OX�

&KHUDV��������.XDOD�/XPSXU��0DOD\VLD�

7HO�������������

)D[�������������

(�PDLO��QWFF#WP�QHW�P\�

0U��&KHZ�/\H�7HQJ�

&KLHI�([HFXWLYH�2IILFHU�

1DWLRQDO�7LPEHU�&HUWLILFDWLRQ�&RXQFLO�

(�PDLO��QWFF#WP�QHW�P\�

81,9(56,7<�3875$�0$/$<6,$

3URI��'U�5XVOL�0RKG�

'HDQ��)RUHVWU\�)DFXOW\�

8QLYHUVLW\�3XWUD�0DOD\VLD�

������6HUGDQJ��6HODQJRU��0DOD\VLD�

7HO������������H[W�����

)D[������������

(�PDLO��UXVOL#IRUU�XSP�HGX�P\

9��)$&,/,7$7256

0U��$PKD�%XDQJ�

,QWHUQDWLRQDO�7URSLFDO�7LPEHU�2UJDQLVDWLRQ�

'U�:DQ�5D]DOL�:DQ�0RKG�

'HSXW\�'LUHFWRU�*HQHUDO�

)RUHVW�5HVHDUFK�,QVWLWXWH�0DOD\VLD�

-DODQ�)5,��.HSRQJ�

������.XDOD�/XPSXU��0DOD\VLD�

7HO��������������)D[������������

(�PDLO��UD]DOL#IULP�JRY�P\�

'U��5RVODQ�,VPDLO�

'LUHFWRU�

5HJLRQDO�&HQWUH�)RU�)RUHVW�0DQDJHPHQW�

F�R�)RUHVW�5HVHDUFK�,QVWLWXWH�0DOD\VLD�

-DODQ�)5,��.HSRQJ�

������.XDOD�/XPSXU�

0DOD\VLD�

7HO������������

)D[������������

9,��5$33257(856

'U��6�$SSDQDK�

'LUHFWRU�

1DWXUDO�)RUHVWV�'LYLVLRQ�

)RUHVW�5HVHDUFK�,QVWLWXWH�0DOD\VLD�

-DODQ�)5,��.HSRQJ�

������.XDOD�/XPSXU��0DOD\VLD�

7HO������������

)D[������������

(�0DLO��DSSDQDK#IULP�JRY�P\

0V��$PDUDYDWK\�6LYDOLQJDP�

:HWODQGV�,QWHUQDWLRQDO��$VLD�3DFLILF�5HJLRQDO�2IILFH�LQ

.XDOD�/XPSXU��

0U��3DWULFN�'XUVW�

5HJLRQDO�)RUHVWU\�2IILFHU�)RU�$VLD�3DFLILF�

)$2�5$3�



&RVWD�5LFD�&DQDGD�,QLWLDWLYH

5(3257� (DVW�DQG�6RXWKHDVW�$VLD�$XJXVW���WR���������.XDOD�/XPSXU��0DOD\VLD

��

9,,��$66,67$17�5$33257(856

0U��&KLQ�<XH�0XQ�

)RUHVWU\�'HSDUWPHQW�3HQLQVXODU�0DOD\VLD�

-DODQ�6XOWDQ�6DODKXGGLQ�

������.XDOD�/XPSXU��0DOD\VLD�

7HO������������

)D[������������

(�0DLO��FKLQ\P#IRUHVWU\�JRY�P\�

0U��<RQJ�7HQJ�.RRQ�

)RUHVWU\�'HSDUWPHQW�3HQLQVXODU�0DOD\VLD�

(�0DLO��WN\RQJ#IRUHVWU\�JRY�P\�

0U��$KPDG�=DLQDO�0DW�,VD�

)RUHVWU\�'HSDUWPHQW�3HQLQVXODU�0DOD\VLD�

(�PDLO��D]DLQDO#IRUHVWU\�JRY�P\�

0U�6DPVXGLQ�0XVD�

)RUHVW�5HVHDUFK�,QVWLWXWH�0DOD\VLD�

(�0DLO��VKDPV#IULP�JRY�P\

5DMD�%DGUXOQL]DP�5DMD�.DPDU]DPDQ�

0DOD\VLDQ�7LPEHU�&RXQFLO�

(�0DLO��EDGQO#PWF�FRP�P\

0U��.DPDUX]DPDQ�2WKPDQ�

0DOD\VLDQ�7LPEHU�,QGXVWU\�%RDUG�

(�0DLO��PWLE#SR�MDULQJ�P\�

0V��$]L\DK�0RKDPHG�

0LQLVWU\�RI�3ULPDU\�,QGXVWULHV�

(�0DLO��D]L\DK#NSX�JRY�P\

9,,,��6(&5(7$5,$7

0U�-XVRK�6DOHK�

0LQLVWU\�RI�3ULPDU\�,QGXVWULHV�

(�0DLO��MXVRK#NSX�JRY�P\

0U��6XODLPDQ�+DUPDLQ�6KDK�

0LQLVWU\�RI�3ULPDU\�,QGXVWULHV�

(�0DLO��VXODLPDQ#NSX�JRY�P\

0U��$EGXO�:DKLG�$EX�6DOLP�

0LQLVWU\�RI�3ULPDU\�,QGXVWULHV�

0U��+DVQDQ�=DKHGL�$KPDG�=DNDULD�

)RUHVWU\�'HSDUWPHQW�3HQLQVXODU�0DOD\VLD�

(�0DLO��KDVQDQ#IRUHVWU\�JRY�P\

0V��1RUVKDP�$EGXO�/DWLS�

0LQLVWU\�RI�3ULPDU\�,QGXVWULHV�

0U��7J��$EGXOODK�7J�,VPDLO�

)RUHVWU\�'HSDUWPHQW�3HQLQVXODU�0DOD\VLD�

0U��0RKG��1L]XP�0RKG��1RRU�

)RUHVWU\�'HSDUWPHQW�3HQLQVXODU�0DOD\VLD�
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0XWDUH��=LPEDEZH

([SHUWV�IURP�WKH�IROORZLQJ�FRXQWULHV�SDUWLFLSDWHG�

$QJROD

%RWVZDQD

&RQJR��'�5��RI

(WKLRSLD

*KDQD

.HQ\D

0DODZL

0DXULWLXV

6H\FKHOOHV

6RXWK�$IULFD

1DPLELD

6ZD]LODQG

7DQ]DQLD

8JDQGD

=DPELD

=LPEDEZH
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$FNQRZOHGJHPHQWV

7KH�)LQQLVK�'HYHORSPHQW�$JHQF\��),11,'$���VSRQVRUHG�WKH�UHJLRQDO�PHHWLQJ��ZKLOH�*7=�IXQGHG�VRPH

SDUWLFLSDQWV���7KH�%ULWLVK�'HSDUWPHQW�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��'),'���JHQHURXVO\�IXQGHG�WKH�SXEOLFDWLRQ�RI

WKHVH�SURFHHGLQJV�

7KH�=LPEDEZH�1DWLRQDO�:RUNVKRS�RQ�WKH�LQLWLDWLYH�ZDV�MRLQWO\�IXQGHG�E\�*7=��'),'�DQG�WKH�*RYHUQPHQW�RI

=LPEDEZH�

7KH�7LPEHU�3URGXFHUV¶�)HGHUDWLRQ�DQG�7LPEHU�&RXQFLO�RI�=LPEDEZH�NLQGO\�SURYLGHG�D�GLQQHU�RQ�WKH�IRXUWK�GD\�RI

WKH�PHHWLQJ�

7KH�RUJDQL]LQJ�FRPPLWWHH�RI�WKH�UHJLRQDO�PHHWLQJ��IDFLOLWDWRUV��SOHQDU\�FKDLUPHQ�DQG�UDSSRUWHXUV�GHVHUYH�PRVW

JUDWHIXO�DFNQRZOHGJHPHQW�IRU�WKHLU�HIIRUWV���7KDQNV�DUH�GXH�WR�WKH�*RYHUQPHQW�RI�=LPEDEZH�IRU�KRVWLQJ�WKH

PHHWLQJ�

(;(&87,9(�6800$5<

,QWURGXFWLRQ

7KH�LQWHUQDWLRQDO�FRPPXQLW\�KDV�EHHQ�GLVFXVVLQJ�D�ZLGH�UDQJH�RI�HOHPHQWV��UHODWHG�WR�WKH�PDQDJHPHQW��FRQVHUYDWLRQ

DQG�VXVWDLQDEOH�GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVW���,W�KDV�EHHQ�GLIILFXOW�WR�UHDFK�DQ�DJUHHPHQW�UHJDUGLQJ�WKH

LQVWUXPHQWV�WKDW�PLJKW�EHVW�DGGUHVV�WKHVH�HOHPHQWV���7KHUHIRUH��&RVWD�5LFD�DQG�&DQDGD�KDYH�DJUHHG�WR�HQWHU�LQWR�D

SDUWQHUVKLS�WR�LQLWLDWH�D�SURFHVV�LQ�VXSSRUW�RI�WKH�,QWHUJRYHUQPHQWDO�)RUXP�RQ�)RUHVW��,))��WR�LGHQWLI\�SRVVLEOH

HOHPHQWV�DQG�ZRUN�WRZDUGV�D�FRQVHQVXV�RQ�WKH�XVHIXOQHVV�RI�KDYLQJ�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV��IRU

H[DPSOH��D�OHJDOO\�ELQGLQJ�LQVWUXPHQW��/%,��RQ�DOO�W\SHV�RI�IRUHVWV���:LWKLQ�WKLV�FRQWH[W��WKH�LQLWLDWLYH�VHHNV�WR

SURYLGH�QHXWUDO��WUDQVSDUHQW��SDUWLFLSDWRU\�DQG�UHSUHVHQWDWLYH�IRUXP�WR�IDFLOLWDWH�WHFKQLFDO�GLVFXVVLRQ�RQ�OHJDOO\

ELQGLQJ�LQVWUXPHQWV�RQ�DOO�W\SHV�RI�IRUHVWV�DQG�FRQVLGHU�SRVVLEOH�HOHPHQWV�RI�VXFK�LQVWUXPHQWV��/%,V��

7KH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH��&5&,��FRQVLVWV�RI�WKUHH�VWDJHV���7KH�ILUVW�VWDJH�ZDV�DQ�H[SHUW�PHHWLQJ�KHOG�LQ�6DQ

-RVH��&RVWD�5LFD��IURP�)HEUXDU\����WR������������7KH�VHFRQG�VWDJH�FRQVLVWV�RI�D�VHULHV�RI�UHJLRQDO�PHHWLQJV��LQ�ZKLFK

WKH�EHQHILWV�DQG�SRVVLEOH�HOHPHQWV�RI�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�RQ�IRUHVWV�ZLOO�EH�DQDO\VHG�IURP

WKH�UHJLRQDO�SHUVSHFWLYH���7KH�ILUVW�UHJLRQDO�PHHWLQJ�ZDV�KHOG�LQ�.XDOD�/XPSXU��0DOD\VLD���7KH�(DVW�DQG�6RXWKHUQ

$IULFD�UHJLRQDO�PHHWLQJ�LV�WKH�VHFRQG�PHHWLQJ��KHOG�EHWZHHQ�6HSWHPEHU���WR�����������LQ�0XWDUH��=LPEDEZH���7KH

RWKHU�PHHWLQJV�ZLOO�EH�KHOG�LQ�7XUNH\��&DPHURRQ��6SDLQ��$UJHQWLQD��(FXDGRU�DQG�0H[LFR���7KH�WKLUG�VWDJH�ZLOO�EH

WKH�ILQDO�PHHWLQJ�LQ�&DQDGD�DW�WKH�HQG�RI�������WR�FRQVROLGDWH�WKH�UHVXOWV�RI�WKH�H[SHUWV¶�PHHWLQJ�LQ�&RVWD�5LFD��DQG

WKH�FRQWULEXWLRQV�RI�WKH�UHJLRQDO�PHHWLQJV��DQG�SURGXFH�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�WR�EH�VXEPLWWHG�WR�WKH

IRXUWK�VHVVLRQ�RI�WKH�,QWHUJRXYHUQHPHQWDO�)RUXP�DQG�)RUHVWV�LQ�HDUO\������

2EMHFWLYHV�DQG�VWUXFWXUH�RI�WKH�UHJLRQDO�PHHWLQJ

7KH�REMHFWLYHV�RI�WKH�PHHWLQJ�ZHUH�WR�

�� DQDO\VH�WKH�HOHPHQWV�LGHQWLILHG�IURP�WKH�H[SHUWV¶�PHHWLQJ�LQ�6DQ�-RVp��&RVWD�5LFD��DQG�DGG�QHZ�HOHPHQWV

FRQVLGHUHG�LPSRUWDQW�WR�WKH�UHJLRQ��DQG

�� DQDO\VH�IURP�D�UHJLRQDO�SHUVSHFWLYH��WKH�XVHIXOQHVV�RI�KDYLQJ�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV��IRU

H[DPSOH��DQ�/%,�RQ�DOO�W\SHV�RI�IRUHVWV�

7KH�PHHWLQJ�ZDV�VWUXFWXUHG�VXFK�WKDW�WKH�SDUWLFLSDQWV�ZHUH�ILUVW�DSSUDLVHG�RI�WKH�LVVXHV�UHODWHG�WR�WKH�FRQYHQWLRQV�

)RXU�NH\QRWH�SDSHUV�ZHUH�SUHVHQWHG�LQ�SOHQDU\�WR�JLYH�SDUWLFLSDQWV�D�FRPPRQ�XQGHUVWDQGLQJ�RI�H[LVWLQJ�LQWHUQDWLRQDO

LQVWUXPHQWV�DQG�WKHLU�LPSOHPHQWDWLRQ�DW�WKH�UHJLRQDO�OHYHO���$�GHWDLOHG�DQDO\VLV�RI�WKH�HOHPHQWV�ZDV�JLYHQ�LQ�SOHQDU\
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VR�WKDW�SDUWLFLSDQWV�FRXOG�DFTXDLQW�WKHPVHOYHV�ZLWK�WKH����HOHPHQWV���'HWDLOHG�DQDO\VHV�RI�WKH�HOHPHQWV�DQG�RSWLRQV

ZDV�GRQH�LQ�JURXS�ZRUN�DQG�WKH�UHVXOWV�RI�WKHVH�DQDO\VLV�ZHUH�SUHVHQWHG�LQ�SOHQDU\���7KH�SURV�DQG�FRQV�RI�WKRVH

HOHPHQWV��ZKLFK�KDYH�D�SRWHQWLDO�WR�EH�FRQVLGHUHG�LQ�/%,V��ZHUH�DOVR�GLVFXVVHG�VR�DV�WR�DGYDQFH�WKH�HOHPHQWV�IRU

IXUWKHU�FRQVLGHUDWLRQ���$Q�HYDOXDWLRQ�RI�WKH�PHHWLQJ�ZDV�GRQH�E\�ILOOLQJ�RXW�IRUPV�DQG�WKURXJK�GLVFXVVLRQV�LQ

JURXSV���7KH�IRUPV�ZHUH�VHQW�WR�WKH�&5&,�6HFUHWDULDW�IRU�DQDO\VLV��EXW�WKH�UHVXOWV�RI�WKH�JURXS�GLVFXVVLRQV�DUH

UHSRUWHG�LQ�WKHVH�SURFHHGLQJV�

3DUWLFLSDWLRQ

7KH�PHHWLQJ�ZDV�DWWHQGHG�E\����SDUWLFLSDQWV�DQG����REVHUYHUV�IURP����6RXWKHUQ�DQG�(DVWHUQ�$IULFDQ�FRXQWULHV�IURP

JRYHUQPHQW��LQWHUJRYHUQPHQWDO�LQVWLWXWLRQV��QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��1*2V��WKH�SULYDWH�VHFWRU��LQGLJHQRXV

SHRSOHV�DQG�ORFDO�DXWKRULWLHV���5HSUHVHQWDWLYHV�IURP�WKH�&5&,��&DPHURRQ�DQG�7XUNH\�ZHUH�DOVR�SUHVHQW�DW�WKH

PHHWLQJ���7KH�UHSUHVHQWDWLYHV�IURP�WKH�ODWHU�WZR�FRXQWULHV�ZHUH�LQYLWHG�VR�WKDW�WKH\�FRXOG�OHDUQ�IURP�WKH�H[SHULHQFHV

RI�WKH�PHHWLQJ�DQG�XVH�WKH�ZKDW�WKH\�OHDUQHG�ZKHQ�WKHLU�FRXQWULHV�KRVW�WKHLU�RZQ�UHVSHFWLYH�UHJLRQDO�PHHWLQJV�

:HOFRPLQJ�$GGUHVVHV

0U��3��.DULZR��&KDLUPDQ�RI�WKH�UHJLRQDO�PHHWLQJ�ZHOFRPHG�WKH�GHOHJDWHV���7KH�PHHWLQJ�ZDV�RSHQHG�E\

0U��(��&KLQGRUL�&KLQLQJD��'HSXW\�0LQLVWHU��0LQLVWU\�RI�0LQHV�(QYLURQPHQW�DQG�7RXULVP��ZKR�VXJJHVWHG�WKDW�WKH

SDUWLFLSDQWV�WDNH�D�KROLVWLF�DSSURDFK�WR�6XVWDLQDEOH�)RUHVW�0DQDJHPHQW��6)0��DQG�OHW�$IULFD¶V�YRLFH�EH�KHDUG�LQ�DOO

LQWHUQDWLRQDO�GHOLEHUDWLRQV�

0V��)��%HUJHURQ��D�&R�PDQDJHU�RI�WKH�&5&,��LQ�KHU�LQWURGXFWRU\�UHPDUNV��WKDQNHG�WKH�*RYHUQPHQW�RI�=LPEDEZH�IRU

DJUHHLQJ�WR�KRVW�WKH�UHJLRQDO�FRQIHUHQFH�DQG�WKH�*RYHUQPHQWV�RI�)LQODQG��WKH�8QLWHG�.LQJGRP�DQG�*HUPDQ\�IRU

WKHLU�ILQDQFLDO�VXSSRUW�RI�WKH�PHHWLQJ���6KH�XUJHG�WKH�SDUWLFLSDQWV�WR�WDNH�HYHU\�RSSRUWXQLW\�WR�H[SUHVV�WKHLU�YLHZV�DW

WKH�PHHWLQJ�

.H\QRWH�3UHVHQWDWLRQV

,W�ZDV�QHFHVVDU\�WR�JLYH�WKH�UHJLRQDO�SDUWLFLSDQWV�D�ZLGHU�DQG�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�FRPSOH[�LVVXHV�LQYROYLQJ

RQ�WKH�&5&,���)RXU�NH\�VSHDNHUV�GHOLEHUDWHG�RQ�WKHVH�FRPSOH[�LVVXHV�DQG�FRYHUHG�WKH�IROORZLQJ�

y� WKH�EDFNJURXQG�RI�WKH�LQLWLDWLYH��DQ�RYHUYLHZ�RI�LQWHU�JRYHUQPHQWDO�GHOLEHUDWLRQV�RQ�IRUHVW�3ROLF\��

y� RYHUYLHZ�RI�LQWHUQDWLRQDO�FRQYHQWLRQV�DIIHFWLQJ�WKH�PDQDJHPHQW��FRQVHUYDWLRQ�DQG�VXVWDLQDEOH

GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVWV�

y� RYHUYLHZ�RI�OHJDOO\�QRQ�ELQGLQJ�LQVWUXPHQWV�

y� RYHUYLHZ�RI�WKH�UHJLRQDO�H[SHULHQFH�ZLWK�LQWHUQDWLRQDO�LQVWUXPHQWV�

%ULHI�VXPPDULHV�RI�HDFK�RI�WKH�SDSHUV�DUH�KLJKOLJKWHG�EHORZ�

$Q�RYHUYLHZ�RI�,QWHUJRYHUQPHQWDO�'HOLEHUDWLRQV�RQ�)RUHVW�3ROLF\

7KLV�SDSHU�ZDV�SUHVHQWHG�E\�'U��-��0DLQL���7KH�SDSHU�WRXFKHG�RQ�WKH�SULQFLSOHV�WKDW�KDYH�JXLGHG�WKH�IRUHVW�SROLF\

GHOLEHUDWLRQV�DV�

y� WKH�VRYHUHLJQ�ULJKWV�RI�VWDWHV�WR�XVH�WKHLU�UHVRXUFHV�WR�PHHW�WKHLU�QDWLRQDO�SROLF\�REMHFWLYHV�DQG�SULRULWLHV�

y� WKDW�VWDWHV�KDYH�D�ULJKW�WR�HFRQRPLF�GHYHORSPHQW�LQ�WKH�FRQWH[W�RI�WKHLU�VRFLDO��HFRQRPLF��HQYLURQPHQWDO

DQG�SROLWLFDO�FRQGLWLRQV��DQG

y� WKDW�VWDWHV�KDYH�WKH�UHVSRQVLELOLW\�WR�HQVXUH�WKDW�DFWLYLWLHV��ZLWKLQ�WKHLU�MXULVGLFWLRQ��GR�QRW�FDXVH�GDPDJH

WR�WKH�HQYLURQPHQW�RI�RWKHU�VWDWHV�RU�RI�DUHDV�EH\RQG�WKH�OLPLWV�RI�QDWLRQDO�MXULVGLFWLRQ�
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7KH�H[SDQGLQJ�VFRSH�RI�IRUHVW�FRQFHUQV�KDV�OHG�WR�LQWHUQDWLRQDO�GLDORJXHV�DJUHHPHQWV�DQG�FR�RSHUDWLRQ�LQ�DUHDV�RI

IRUHVW�DQG�HQYLURQPHQWDO�PDQDJHPHQW���6RPH�RI�WKHVH�FRQFHUQV�KDYH�EHHQ�RXWOLQHG�DV�

y� JOREDO�GHIRUHVWDWLRQ��ZKLFK�LV�DW�WKH�UDWH�RI����PLOOLRQ�KHFWDUHV�SHU�DQQXP�

y� ����WR�����PLOOLRQ��SHRSOH�OLYH�LQ�DQG�DURXQG�IRUHVWV�DQG�GHSHQG�RQ�WKHP�IRU�WKHLU�VXVWHQDQFH�

y� LQWHUQDWLRQDO�WUDGH��DQG

y� WUDQVQDWLRQDO�HQYLURQPHQWDO�SUREOHPV�

2YHUYLHZ�RI�,QWHUQDWLRQDO�&RQYHQWLRQV�$IIHFWLQJ�WKH�0DQDJHPHQW��&RQVHUYDWLRQ�DQG�6XVWDLQDEOH

'HYHORSPHQW�RI�$OO�7\SHV�RI�)RUHVWV

7KLV�SDSHU�ZDV�SUHVHQWHG�E\�0U��'��0DURQJZH���7KH�SDSHU�OLVWHG�WKH�PDMRU�HQYLURQPHQWDO�FRQYHQWLRQV�WKDW�DGGUHVV

IRUHVW�UHODWHG�LVVXHV�DV�WKH�

y� &RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\��&%'��

y� 8QLWHG�1DWLRQV��81��&RQYHQWLRQ�WR�&RPEDW�'HVHUWLILFDWLRQ��81&&'��

y� 81�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH��81)&&&��

y� �5$06$5��&RQYHQWLRQ�RQ�:HWODQGV�RI�,QWHUQDWLRQDO�,PSRUWDQFH�HVSHFLDOO\�DV�:DWHUIRZO�+DELWDW�

y� &RQYHQWLRQDO�RQ�WKH�,QWHUQDWLRQDO�7UDGH�LQ�(QGDQJHUHG�6SHFLHV�RI�:LOG�)DXQD�DQG�)ORUD��&,7(6��

y� :RUOG�+HULWDJH�&RQYHQWLRQ��:+&��

y� ,QWHUQDWLRQDO�7URSLFDO�7LPEHU�$JUHHPHQW��,77$���DQG

y� ,QGLJHQRXV�3HRSOHV¶�&RQYHQWLRQ�RI�WKH�,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ�

7KH�SDSHU�SRLQWV�RXW�WKH�VKRUWFRPLQJV�RI�WKH�FRQYHQWLRQ�DV�

y� WKHLU�OLPLWDWLRQ�LQ�HIIHFWLYHO\�GHDOLQJ�ZLWK�IRUHVW�LVVXHV��DQG

y� WKHLU�IDLOXUH�WR�GHILQH�DQ\�FRQFUHWH�DUUDQJHPHQWV�RU�UHJXODWLRQV�WKDW�FDQ�EH�DSSOLHG�RU�HQIRUFHG�

$Q�2YHUYLHZ�RI�/HJDOO\�1RQ�ELQGLQJ�,QWHUQDWLRQDO�,QVWUXPHQWV�DQG�,QLWLDWLYHV�IRU�WKH�(QKDQFHPHQW�RI�WKH

&RQVHUYDWLRQ�DQG�6XVWDLQDEOH�0DQDJHPHQW�RI�)RUHVW�5HVRXUFHV

7KLV�SDSHU�ZDV�SUHVHQWHG�E\�'U��'��*ZD]H�DQG�KLJKOLJKWV�WKH�OHJDOO\�QRQ�ELQGLQJ�LQVWUXPHQWV�DQG�LQLWLDWLYHV�DV�

y� WKH�)RUHVW�3ULQFLSOHV�

y� $JHQGD�����&KDSWHU����

y� ,QWHUJRYHUQPHQWDO�3DQHO�RQ�)RUHVWV��,3)��3URSRVDOV�IRU�$FWLRQ�

y� )RUHVWU\�6HFWRU�3ODQQLQJ�,QLWLDWLYHV�

y� )RUHVWU\�3DUWQHUVKLS�$JUHHPHQWV��)3$V��

y� ,QWHUQDWLRQDO�DQG�5HJLRQDO�3URFHVVHV�RQ�&ULWHULD�DQG�,QGLFDWRUV�IRU�6XVWDLQDEOH�)RUHVW�0DQDJHPHQW��DQG

y� &HUWLILFDWLRQ�

7KH�SDSHU�LGHQWLILHV�WKH�VWUHQJWKV��ZHDNQHVVHV�DQG�PDMRU�JDSV�LQ�WKH�LPSOHPHQWDWLRQ�RI�VRPH�RI�WKHVH�LQVWUXPHQWV

DQG�LQLWLDWLYHV���7KHLU�VWUHQJWKV�OD\�LQ�WKHLU�DELOLW\�WR�DOORZ�IRU�LQQRYDWLRQ��DV�ZHOO�DV�EHLQJ�OHVV�FRVWO\�WR�QHJRWLDWH

FRPSDUHG�WR�/%,V���7KH�PDMRU�JDSV�KDYH�EHHQ�PDLQO\�WKH�ODFN�RI�SULRULWLHV�DQG�SROLWLFDO�FRPPLWPHQW��OLPLWHG

ILQDQFLDO�UHVRXUFHV��ODFN�RI�ILQDQFLDO�PHFKDQLVP�IRU�6)0��WKH�LQDELOLW\�RI�WKH�*OREHO�(QYLURQPHQWDO�)DFLOLW\��*()�

WR�VXSSRUW�IRUHVWU\�PDQDJHPHQW�DQG�WKH�DEVHQFH�RI�D�FOHDU�GHILQLWLRQ�RI�6)0�
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2YHUYLHZ�RI�5HJLRQDO�([SHULHQFHV��ZLWK�,QWHUQDWLRQDO�,QVWUXPHQWV

7KLV�SDSHU�ZDV�SUHVHQWHG�E\�0U��3��*RQGR�DQG�UHODWHV�WR�WKH�FRQYHQWLRQV�DOUHDG\�GLVFXVVHG���,W�UHFRJQL]HV�WKH

SDUWLFLSDWLRQ��E\�WKH�UHJLRQ��LQ�YDULRXV�FRPPLWWHHV���3RRU�LQ�FRXQWU\�FRQVXOWDWLRQV�DQG�WKH�LQFRQVLVWHQF\�RI�GHOHJDWHV

DW�WKHVH�FRPPLWWHH�PHHWLQJV�KDYH�UHQGHUHG�WKH�LQYROYHPHQW�LQHIIHFWLYH���3URJUHVV�LQ�LPSOHPHQWLQJ�WKH�GLIIHUHQW

FRQYHQWLRQV�LV�QRWHG�ZLWK�&%'�DQG�81)&&&���/LWWOH�SURJUHVV�KDV�EHHQ�UHFRUGHG�ZLWK�&RQYHQWLRQ�RQ�&RQWURO�RI

'HVHUWLILFDWLRQ��&&'����6LJQLILFDQW�SURJUHVV�LV�HYLGHQW�ZLWK�&,7(6�DQG�,77$�EHFDXVH�RI�WKH�VWURQJ�WUDGH�OLQN�

'RPHVWLF�ILQDQFH�KDV�E\�IDU�EHHQ�WKH�PDMRU�VRXUFH�RI�IXQGLQJ���7KH�*()�KDV�EHHQ�WKH�RQO\�VLJQLILFDQW�PXOWLODWHUDO

ILQDQFLQJ�PHFKDQLVP�IRU�SURMHFW�VXSSRUW���+RZHYHU��*()�GRHV�QRW�VXSSRUW�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�

7KH�SDSHU�UHFRPPHQGV�D�WKRURXJK�DQDO\VLV�RI�WKH�H[WHQW�WR�ZKLFK�WKH�ODFN�RI�FDSDFLW\�KDV�LPSDFWHG�RQ�WKH�UHJLRQ¶V

IDLOXUH�WR�WDNH�DGYDQWDJH�RI�VRPH�RI�WKH�SURYLVLRQV���&RQFHUQV�KDYH�EHHQ�UDLVHG�UHJDUGLQJ�WKH�IROORZLQJ��

�� ZHDN�SDUWLFLSDWLRQ�E\�WKH�UHJLRQ�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�WKDW�UHVXOW�LQ�GRPLQDWLRQ�E\�QRUWKHUQ�FRXQWULHV�

�� DGGLWLRQDO�REOLJDWLRQ¶V�RQ�WKH�UHJLRQ¶V�DOUHDG\�OLPLWHG�ILQDQFLDO�DQG�KXPDQ�UHVRXUFHV�

�� YLRODWLRQ�RI�WKH�SULQFLSOHV�RI�VRYHUHLJQW\�RQ�WKH�JURXQGV�RI�JOREDOL]DWLRQ�

�� LVVXHV�RI�ILQDQFLQJ�DUH�FRPSOLFDWHG�E\�XQFOHDU�WHUPV��VXFK�DV�LQFUHPHQWDO�FRVWV��QHZ�DQG�DGGLWLRQDO�ILQDQFLQJ

PHFKDQLVPV�DQG�HQDEOLQJ�DFWLYLWLHV�

�� SRRU�SULYDWH�VHFWRU�LQYHVWPHQW�LQ�WKH�UHJLRQ��DQG

�� ODFN�RI�DQ\�VLJQLILFDQW�GLIIHUHQFH�LQ�LQYHVWPHQW�EHWZHHQ�YRODWLOH�DQG�VWDEOH�UHJLRQV��ZKHUH�JRRG�JRYHUQDQFH�KDV

EHHQ�D�\DUGVWLFN�

$SSURDFK�WR�$QDO\VLQJ�WKH�(OHPHQWV�DQG�2SWLRQV

7KH�VWDQGDUG�DSSURDFK�RI�WKH�&5&,�ZDV�DSSOLHG�LQ�WKH�PHHWLQJ�ZLWK�D�IHZ�PRGLILFDWLRQV�

3ULRU�WR�WKH�PHHWLQJ��WKH�=LPEDEZHDQ�RUJDQL]LQJ�FRPPLWWHH�VHQW�WKH�OLVW�RI�HOHPHQWV�WR�DOO�WKH�FRXQWULHV�DQG

UHTXHVWHG�WKDW�WKH�FRXQWULHV�VXEPLW�DGGLWLRQDO�HOHPHQWV�SHUWDLQLQJ�WR�VLWXDWLRQV�WKDW�REWDLQ�LQ�WKHLU�UHVSHFWLYH

FRXQWULHV���)LYH�FRXQWULHV��QDPHO\�%RWVZDQD��.HQ\D��0DODZL��WKH�6H\FKHOOHV�DQG�=LPEDEZH��VXEPLWWHG�DGGLWLRQDO

HOHPHQWV���1DWLRQDO�ZRUNVKRSV�ZHUH�KHOG�LQ�6RXWK�$IULFD�DQG�=LPEDEZH���$OO�WKH�HOHPHQWV�ZHUH�WKHQ�UHYLHZHG�DQG

���HOHPHQWV�ZHUH�SUHVHQWHG�IRU�DQDO\VLV�DW�WKH�PHHWLQJ���'U��6��&KLJZHUHZH�SUHVHQWHG�D�OLVW�RI�DOO�WKH�HOHPHQWV�

JLYLQJ�IXOO�H[SODQDWLRQV�DQG�WKH�FRQWH[W�RI�WKH�GLVFXVVLRQ�

)RU�WKH�SXUSRVH�RI�DQDO\VLQJ�WKH�HOHPHQWV��WKH�SDUWLFLSDQWV�ZHUH�GLYLGHG�LQWR�IRXU�JURXSV�DQG�HDFK�JURXS�ZDV�WDVNHG

WR�DQDO\VH����HOHPHQWV���$�IDFLOLWDWRU�DQG�D�UDSSRUWHXU�ZHUH�DVVLJQHG�WR�HDFK�JURXS���7KH�DQDO\VHV�LGHQWLILHG�WKH

RSWLRQV�XQGHU�ZKLFK�HDFK�HOHPHQW�FRXOG�EH�DGGUHVVHG���7KH�RSWLRQV�LQFOXGHG�

y� H[LVWLQJ�/%,V�

y� QHZ�OHJDOO\�ELQGLQJ�LQWHUQDWLRQDO�LQVWUXPHQWV��DQG

y� OHJDOO\�QRQ�ELQGLQJ�LQVWUXPHQWV�DQG�LQLWLDWLYHV�

$IWHU�GHOLEHUDWLQJ�RQ�WKH�YDULRXV�RSWLRQV��WKH�SURV�DQG�FRQV�RI�XVLQJ�HLWKHU�OHJDOO\�ELQGLQJ�DQG�QRQ�ELQGLQJ

LQVWUXPHQWV�ZHUH�GLVFXVVHG���(PSKDVLV�ZDV�SODFHG�RQ�WKH�SURV�DQG�FRQV�RI�WKH�OHJDOO\�ELQGLQJ�RSWLRQ���7KLV�SURYLGHG

D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�NH\�HOHPHQWV���$Q�HYDOXDWLRQ�RI�WKH�PHHWLQJ�ZDV�GRQH�E\�ILOOLQJ�LQ�HYDOXDWLRQ�IRUPV�

*URXS�HYDOXDWLRQV�ZHUH�DOVR�GRQH�WR�LGHQWLI\�DQG�GRFXPHQW�WKH�UDQJH�DQG�GLYHUVLW\�RI�YLHZV�RQ�IXUWKHU�DFWLRQV�WKDW

ZRXOG�IDFLOLWDWH�WKH�EXLOGLQJ�RI�LQWHUQDWLRQDO�FRQVHQVXV�RQ�PDWWHUV�UHODWLQJ�WR�&DWHJRU\�,,,�RI�WKH�,))¶V�SURJUDP�RI

ZRUN�
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5HVXOWV�RI�WKH�*URXS�'LVFXVVLRQV

7KH�PHHWLQJ�SURYLGHG�D�QHXWUDO��WUDQVSDUHQW�DQG�SDUWLFLSDWRU\�IRUXP�IRU�GLVFXVVLQJ�WKH�NH\�HOHPHQWV���$OO�WKH

HOHPHQWV�ZHUH�DQDO\VHG�DQG�DOO�WKH�YLHZV�DQG�RSWLRQV�VXJJHVWHG�E\�WKH�JURXSV�ZHUH�UHFRUGHG���7KHVH�DUH�SUHVHQWHG

LQ�GHWDLO�LQ�WKH�UHVXOWV�VHFWLRQV���7KH�YLHZV�DUH�UHFRUGHG�LQ�WDEXODU�IRUP�IRU�HDV\�UHIHUHQFH���7KH�HOHPHQWV�WKDW�ZHUH

LGHQWLILHG�DV�EHLQJ�FUXFLDO�DQG�ZDUUDQWLQJ�IXUWKHU�FRQVLGHUDWLRQ�LQ�DQ�/%,�ZHUH�

�� FULWHULD�DQG�LQGLFDWRUV�IRU�6)0��WUDGLWLRQDO�IRUHVW�UHODWHG�NQRZOHGJH��HFRV\VWHP�PDQDJHPHQW��SURWHFWHG�DUHD

PDQDJHPHQW��VRLO�DQG�ZDWHU�PDQDJHPHQW��IRUHVW�SUDFWLFHV��ULJKWV�RI�LQGLJHQRXV�SHRSOH�DQG�ORFDO�FRPPXQLWLHV�

HTXLWDEOH�EHQHILW�VKDULQJ��UHVRXUFH�WHQXUH�DQG�ELRWHFKQRORJ\�

7KH�SURV�DQG�FRQV�IRU�DGGUHVVLQJ�WKHVH�LVVXHV�XQGHU�DQ�/%,�ZHUH�DOVR�GLVFXVVHG���7KH�SRWHQWLDO�WR�UHDFK�VRPH�IRUP

RI�FRQVHQVXV��RQ�WKH�HOHPHQWV��ZDV�DOVR�FRQVLGHUHG�DQG�IRU�WKH�DERYH�HOHPHQWV�FKDQFHV�RI�UHDFKLQJ�D�UHJLRQDO

FRQVHQVXV�ZDV�KLJK���7KLV�IRUPHG�WKH�EDVLV�RI�DGYDQFLQJ�WKH�HOHPHQWV�WR�EH�FRQVLGHUHG�XQGHU�D�OHJDOO\�ELQGLQJ

RSWLRQ�

$Q�HYDOXDWLRQ�RI�WKH�PHHWLQJ�ZDV�GRQH�DV�WKH�ODVW�VWHS��DQG�WKH�UHVXOWV�DUH�DOVR�SUHVHQWHG�LQ�WKHVH�SURFHHGLQJV���7KH

PDLQ�IHHGEDFN�IURP�WKH�HYDOXDWLRQ�ZDV�WKDW�WKHUH�ZDV�QHHG�IRU�DQ�LQGHSWK�FRXQWU\�FRQVXOWDWLRQ�WR�FRPH�XS�ZLWK

QDWLRQDO�HOHPHQWV�WKDW�FRXOG�EH�DGYDQFHG�WR�WKH�UHJLRQDO�OHYHO���+RZHYHU��PRVW�SDUWLFLSDQWV�DSSUHFLDWHG�WKDW�WKH

PHHWLQJ�ZDV�YHU\�LQIRUPDWLYH�RQ�WKH�HOHPHQWV��FRQYHQWLRQV�DQG�SRVVLEOH�RSWLRQV��DQG�ZLOO�JUHDWO\�KHOS�WKH�UHJLRQ¶V

GHOLEHUDWLRQV�LQ�IXWXUH�PHHWLQJV�RQ�WKH�LQLWLDWLYH���7KH�PHHWLQJ�ZDV�FLWHG�DV�WKH�ILUVW�HYHU�PHHWLQJ�LQYROYLQJ�D

QXPEHU�RI�$IULFDQ�FRXQWULHV�ZLWK�VXFK�EURDG�VWDNHKROGHU�SDUWLFLSDWLRQ�RQ�LQWHUQDWLRQDO�FRQYHQWLRQV��DQG�DV�VXFK�ZDV

KLJKO\�YDOXHG�DQG�DSSUHFLDWHG�
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LQWHUQDWLRQDO�FRPPXQLW\�ODLG�GRZQ�LQ�WKH�IRUHVW�UHODWHG�GHFLVLRQV�RI�81&('��$JHQGD�����&KDSWHU����DQG�)RUHVW

3ULQFLSOHV����7KHVH�GHFLVLRQV�DLP�DW�D�KROLVWLF�DQG�FRPSUHKHQVLYH�DSSURDFK�WR�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�DQG

SODFHV�WKH�IRUHVW�VHFWRU�ZLWK�DOO�LWV�FRPSRQHQWV�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�RYHUDOO�VXVWDLQDEOH�GHYHORSPHQW�HIIRUWV�

7KH�GLVFXVVLRQ�ZLWKLQ�,3)�RQ�IXWXUH�³LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV´�KDG�IRFXVHG�RQ�SRVVLEOH�JDSV�

RYHUODSV�DQG�OLQNDJHV�LQ�WKH�H[LVWLQJ�LQWHUQDWLRQDO�IRUHVW�UHJLPH��DQG�WKH�LPPHGLDWH�REMHFWLYH�RI�,))���LV�WR�HPEDUN

RQ�GHOLEHUDWLRQV�LQ�DQ�RSHQ�DQG�WUDQVSDUHQW�PDQQHU�DV�WR�DUULYH�DW�DQ�LQIRUPHG�GHFLVLRQ�DW�,))���LQ�)HEUXDU\�����

DQG�LQ�&6'���LQ�$SULO�0D\������

'XULQJ�GLVFXVVLRQV�DW�,))����WKH�JRYHUQPHQWV�RI�&RVWD�5LFD�DQG�&DQDGD�DQQRXQFHG�WKHLU�LQWHQWLRQ�WR�FROODERUDWH�WR

LQLWLDWH�D�SURFHVV�WR�LGHQWLI\�SRVVLEOH�HOHPHQWV��DQG�ZRUN�WRZDUGV�D�FRQVHQVXV�RQ�WKH�XVHIXOQHVV�RI�KDYLQJ

LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV��IRU�H[DPSOH��DQ�/%,�RQ�DOO�W\SHV�RI�IRUHVWV��6HYHUDO�GHOHJDWHV�DW�,))���

WKH�6SDQLVK�DPRQJ�RWKHUV��VXSSRUWHG�WKH�LQLWLDWLYH�DQG�H[SUHVVHG�LQWHUHVW�LQ�SDUWLFLSDWLQJ��7KH�&RVWD�5LFD�&DQDGD

,QLWLDWLYH��&5&,��ZDV�EDVHG�RQ�WKH�XQGHUVWDQGLQJ�WKDW�EXLOGLQJ�FRQVHQVXV�UHTXLUHV�D�SURFHVV�RI�FODULI\LQJ�LVVXHV�DQG

LGHQWLI\LQJ�FRPPRQDOWLHV��7KH�LQLWLDWLYH�WKXV�DLPV�WR�IDFLOLWDWH�H[FKDQJHV�RI�YLHZV�WKURXJK�KROLVWLF�DQG

FRPSUHKHQVLYH�GLVFXVVLRQV�DQG�RSHQ�GLDORJXH�WR�HQKDQFH�WKH�FRQVLGHUDWLRQ�DQG�LGHQWLILFDWLRQ�RI�HOHPHQWV�QHFHVVDU\

WR�EXLOG�D�JOREDO�FRQVHQVXV�RQ�WKH�LVVXH�RI�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�
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7KH�LQLWLDWLYH�FRQVLVWV�RI�WKUHH�VWDJHV��WKH�H[SHUWV¶�PHHWLQJ�LQ�6DQ�-RVp��D�VHULHV�RI�UHJLRQDO�DQG�VXE�UHJLRQDO
PHHWLQJV�WR�IROORZ�6DQ�-RVp��DQG�D�ILQDO�PHHWLQJ�LQ�&DQDGD�LQ�'HFHPEHU������

7KH�UHJLRQDO�PHHWLQJV�EXLOW�RQ�WKH�ILQGLQJV�RI�WKH�H[SHUWV¶�PHHWLQJ��DQDO\]LQJ�WKH�EHQHILWV�DQG�SRVVLEOH�HOHPHQWV�RI
ERWK�OHJDO�DQG�QRQ�OHJDO�LQVWUXPHQWV�IURP�WKH�SHUVSHFWLYH�RI�HDFK�RI�WKH�PDMRU�UHJLRQV��7KH�ILQDO�PHHWLQJ�LQ�&DQDGD
ZLOO�FRQVROLGDWH�WKH�UHVXOWV�RI�WKH�6DQ�-RVp�PHHWLQJ�DQG�WKH�VXJJHVWLRQV�REWDLQHG�IURP�WKH�UHJLRQDO�PHHWLQJV�DQG
SURGXFH�JHQHUDO�FRQFOXVLRQV��WKDW�ZLOO�EH�VXEPLWWHG�WR�,))���

/HDUQLQJ�IURP�WKH�UHSRUW�RI�WKH�ILUVW�PHHWLQJ�RI�WKH�&5&,��KHOG�DW�6DQ�-RVp�LQ�)HEUXDU\�������WKH�DSSURDFK�DWWDFKHG
LQ�$QQH[���VKRZV�IRXU�VWHSV�LQ�WKH�VWXG\�RI�WKH�FRPSRVLWLRQ�DQG�REMHFWLYHV�RI�WKH�IXWXUH�IRUHVW�GLDORJXH�

�� 6WHS����LGHQWLI\�D�ZRUNLQJ�OLVW�RI�SRVVLEOH�HOHPHQWV�
�� 6WHS����LGHQWLI\�RSWLRQV�IRU�DGGUHVVLQJ�HOHPHQWV�
�� 6WHS����SURV�DQG�FRQV��DQG
�� 6WHS����HYDOXDWLRQ�

7KH�PDLQ�LGHD�RI�XWLOL]DWLRQ�RI�WKH�DSSURDFK�LQ�(XURSH�LV�WR�JR�WKURXJK�WKH�SURFHVV��ILUVW��DW�WKH�QDWLRQDO�OHYHO�
PDNLQJ�D�FRPPRQ�UHYLVLRQ�DQG�OHDYLQJ�WKH�JHQHUDO�FRQFOXVLRQV�IRU�WKH�UHJLRQDO�PHHWLQJ�LQ�6HSWHPEHU���7KLV�ZLOO
KDYH�DGGLWLRQDO�DGYDQWDJHV�OLNH�WKH�SRVVLELOLW\�RI�LQYROYLQJ�PRUH�H[SHUWV�IURP�HDFK�FRXQWU\��DV�ZHOO�DV
UHSUHVHQWDWLYHV�IURP�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��1*2V���UHVHDUFK�LQVWLWXWLRQV��IRUHVW�RZQHUV��UHJLRQDO
JRYHUQPHQWV�DQG�DQ\�RWKHU�VWDNHKROGHUV��PDNLQJ�WKH�SURFHVV�DV�WUDQVSDUHQW�DQG�SDUWLFLSDWRU\�DV�SRVVLEOH��ZLWK
UHVSHFW�WR�HDFK�QDWLRQV�SDUWLFLSDWLRQ�VWUXFWXUHV��DQG�WR�VDYH�UHVRXUFHV�DW�WKH�VDPH�WLPH��DV�WKLV�PHWKRG�GRHV�QRW�ZDVWH
WKHP�ZKHQ�PRYLQJ�ODUJH�GHOHJDWLRQV�IURP�HDFK�FRXQWU\�WR�6SDLQ�

$OVR��DV�WKH�³$SSURDFK´�KDV�EHHQ�GHYHORSHG�EHIRUH�,))���DQG�GRHV�QRW�FRQVLGHU�WKH�UROH�RI�WKH�VR�FDOOHG
³)XQFWLRQV´��DQ�DFWXDOL]DWLRQ�WR�WKH�QHZ�FRQGLWLRQV�ZDV�QHHGHG���'XH�WR�WKHVH�WZR�LGHDV��D�FRQFHSW�GRFXPHQW�KDV
EHHQ�GHYHORSHG�IRU�WKH�SUHSDUDWLRQV�RI�WKH�(XURSHDQ�UHJLRQDO�PHHWLQJ���7KLV�FRQFHSW�GRFXPHQW�LV�DWWDFKHG�DV
$QQH[���

7KH�(XURSHDQ�SURFHVV

)URP�WKH�WLPH�RI�,))����D�VWHHULQJ�FRPPLWWHH��IRU�WKH�SURFHVV�LQ�(XURSH��ZDV�HVWDEOLVKHG���,W�FRQVLVWHG�RI�D�EDODQFHG
UHSUHVHQWDWLRQ�RI�DOO�WKH�VXE�UHJLRQV�RI�(XURSH��IRUPHG�ZLWK�6SDLQ�DV�WKH�KRVW�FRXQWU\�ZLWK�*HUPDQ\��)LQODQG�DQG
3RUWXJDO�DV�WKH�FXUUHQW�DQG�QH[W�3UHVLGHQFLHV�RI�WKH�(XURSHDQ�8QLRQ��(8���$XVWULD�ZRXOG�KRVW�D�SUHOLPLQDU\
PHHWLQJ��+XQJDU\�DQG�/DWYLD�ZRXOG�UHSUHVHQW�FRXQWULHV�LQ�WUDQVLWLRQ��DQG�WKH�/LDLVVRQ�8QLW�RI�WKH�0LQLVWHULDO
&RQIHUHQFH�RI�3URWHFWLRQ�RI�)RUHVWV�LQ�(XURSH��FROODERUDWHG�ZLWK�WKH�LQIUDVWUXFWXUH�

7KH�(XURSHDQ�PHHWLQJ�RI�WKH�&5&,�UHSUHVHQWV����FRXQWULHV��DQG�WKH�(XURSHDQ�&RPPLVVLRQ��DV�OLVWHG�EHORZ�

$/%$1,$ ),1/$1' /,7+8$1,$ 520$1,$

$8675,$ )5$1&( /8;(0%85* 5866,$1�)('(5$7,21

%(/*,80 *(50$1< 0$/7$ 6/29$.�5(38%/,&

%(/25866,$ *5((&( 02/'$9,$ 6/29(1,$

%261,$�$1'�+(5=(*29,1$ +2/<�6(( 021$&2 63$,1

%8/*$5,$ +81*$5< 0$&('21,$��)�<�5��2) 6:('(1

&52$7,$ ,5(/$1' 1(7+(5/$1'6 6:,7=(5/$1'

&=(&+�5(38%/,& ,&(/$1' 125:$< 785.(<

'(10$5. ,7$/< 32/$1' 81,7('�.,1*'20

(6721,$ /$79,$ 32578*$/ 8.5$,1(

(8523($1�&200,66,21 /,(&+7(167(,1

$GGLWLRQDO�LQYLWDWLRQV�ZHUH�VHQW�WR�WKH�&R�SUHVLGHQWV�RI�WKH�LQLWLDWLYH��WKH�&R�SUHVLGHQWV�RI�WKH�,))��DQG�VRPH�RWKHU

REVHUYHUV�
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7KH�VWHHULQJ�FRPPLWWHH�GHFLGHG�DOVR�WR�LQFOXGH�WKH�YDULRXV�(XURSHDQ�OHYHO�1*2V�LQ�WKH�PHHWLQJ��DQG�UHVSRQGLQJ�WR

WKLV�GHFLVLRQ��WKH�IROORZLQJ�RUJDQLVDWLRQV�ZHUH�LQYLWHG�WR�SDUWLFLSDWH�LQ�WKH�SURFHVV�

&RXQFLO�RI�(XURSH

(XURSH�)RUHVW�2ZQHUV�&RQIHGHUDWLRQ &(3)

(XURSH�3XOS�DQG�3DSHU�,QGXVWULHV�&RQIHGHUDWLRQ &(3,

(XURSH�7LPEHU�,QGXVWULHV�&RQIHGHUDWLRQ &(,�%RLV

(XURSHDQ�&RXQFLO�RI�$JULFXOWXUH (&$

(XURSHDQ�)RUHVW�,QVWLWXWH (),

(XURSHDQ�)RUHVWHUV¶�8QLRQ 8()

(XURSHDQ�/DQGRZQHUV¶�2UJDQL]DWLRQ (/2

(XURSHDQ�2EVHUYDWRU\�RI�0RXQWDLQ�)RUHVWV (20)

(XURSHDQ�2UJDQL]DWLRQ�RI�&RPPXQLW\�)RUHVWV )(&2)

(XURSHDQ�8QLRQ�$JULFXOWXUDO�2UJDQL]DWLRQV�&RPPLWWHH &23$

)HUQ

)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ 81�)$2

*OREDO�)RUHVW�3ROLF\ ,,6'

*UHHQSHDFH�,QWHUQDWLRQDO�(XURSH

,))�6HFUHWDULDW

,QWHUQDWLRQDO�8QLRQ�IRU�&RQVHUYDWLRQ�RI�1DWXUH ,8&1

,QWHUQDWLRQDO�8QLRQ�RI�)RUHVW�5HVHDUFK�2UJDQLVPV ,8)52

,QWHUQDWLRQDO�7URSLFDO�7LPEHU�2UJDQL]DWLRQ ,772

81�'HYHORSPHQW�3URJUDP 81'3

81�(FRQRPLF�&RPPLVVLRQ�IRU�(XURSH 81�(&(

81�(QYLURQPHQWDO�3URJUDP 81(3

8QLRQ�RI�6LOYLFXOWHUHV�RI�6RXWKHUQ�(XURSH 866(

:RUOG�:LGH�)XQG�IRU�1DWXUH�(XURSH ::)

7KH�VWHHULQJ�FRPPLWWHH�GHFLGHG�WKDW�LW�ZRXOG�EH�DOVR�YHU\�XVHIXO�WR�KDYH�D�SUHSDUDWRU\�PHHWLQJ�ZLWK�FRXQWULHV�LQ

WUDQVLWLRQ�DQG�WKH�PHHWLQJ�WRRN�SODFH��GXH�WR�WKH�NLQG�RIIHU�RI�WKH�$XVWULDQ�JRYHUQPHQW��LQ�WKH�FLW\�RI�*PXQGHQ���,Q

WKLV�RQH�GD\�PHHWLQJ��WKHUH�ZHUH�SUHVHQWDWLRQV�RQ�WKH�81�&6'�SURFHVVHV��0U��*�QWKHU�6LHJHO���WKH�,3)�,))�SURFHVV

�0U��0LNH�'XGOH\���WKH�,3)�SURSRVDOV�IRU�DFWLRQ��0U��&KULVWLDQ�0HUVPDQQ�DQG�0V��$VWULG�6NDOD�.XKPDQ���WKH

&5&,��0U��-DFTXHV�&DUHWWH���DQG�WKH�(XURSHDQ�PHHWLQJ��0U��-RVp�0��6RODQR���DQG�ZDV�XVHIXO�WR�EULQJ�WR�WKH

DWWHQWLRQ�RI�D�QXPEHU�RI�FRXQWULHV�

&+$37(5��

7KH�1DWLRQDO�&RQVXOWDWLRQ�3URFHVVHV

$V�D�VWDUWLQJ�SRLQW�IRU�WKH�(XURSHDQ�H[HUFLVH��LW�KDV�EHHQ�QRWHG�WKDW�PDQDJHPHQW��FRQVHUYDWLRQ�DQG�VXVWDLQDEOH

GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVWV�KDV�EHHQ�GLVFXVVHG�IRU�WKH�ODVW�WHQ�\HDUV�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�WKH

3DQ�(XURSHDQ�3URFHVV�DQG�LWV�WKUHH�0LQLVWHULDO�&RQIHUHQFHV�RQ�WKH�3URWHFWLRQ�RI�)RUHVWV�LQ�(XURSH��6WUDVERXUJ������

+HOVLQNL������DQG�/LVERQ�������

(XURSHDQ�FRXQWULHV�DQG�RUJDQL]DWLRQV�ZHUH�DVNHG�WR�KDQGOH�WKH�ILUVW�WZR�VWHSV�RI�WKH�H[HUFLVH�EHIRUH�KDQG��DQG

IRUZDUG�WKH�UHVXOWV�RI�WKHP�WR�6SDLQ��ZKHUH�WKH�V\QWKHVLV�ZDV�JRLQJ�WR�EH�GLVFXVVHG�

,Q�6WHS����FRXQWULHV�DQG�RUJDQL]DWLRQV�ZHUH�DVNHG�WR�LGHQWLI\�D�ZRUNLQJ�OLVW�RI�SRVVLEOH�HOHPHQWV�IRU�IXWXUH

DUUDQJHPHQWV��7KH\�ZHUH�DVNHG�WR�XVH�WKH�OLVW�RI�LVVXHV�DV�WKH�RXWFRPH�IURP�,))���GLVFXVVLRQV�IRU�WKH�QDWLRQDO

SURFHVVHV�
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,Q�6WHS����FRXQWULHV�DQG�RUJDQL]DWLRQV�ZHUH�DVNHG�WR�LGHQWLI\�RSWLRQV�IRU�DGGUHVVLQJ�WKHVH�HOHPHQWV���,Q�GRLQJ�VR�

WKH\�ZRXOG�FRQVLGHU�DW�D�QDWLRQDO�OHYHO��HDFK�RI�WKH�LVVXHV�FRPLQJ�IURP�6WHS����WKUHH�SRVVLEOH�RSWLRQV���7KH�ILUVW

RSWLRQ�FRYHUV�H[LVWLQJ�/%,V�LQFOXGLQJ�ZRUNLQJ�ZLWKLQ�H[LVWLQJ�SURYLVLRQV��QHJRWLDWLQJ�QHZ�SURYLVLRQV�DQG

GHYHORSLQJ�SURWRFROV��,I�WKHUH�LV�DQ�LVVXH�SDUWLDOO\�FRYHUHG�E\�RQH�RI�WKH�LQVWUXPHQWV�FRQVLGHUHG��WKH�H[SHUWV�ZRXOG

DGGUHVV��LQFOXGLQJ�LQ�WKH�H[LVWLQJ�LQVWUXPHQW��WKH�SDUW�RI�WKH�LVVXH�QRW�FRYHUHG�\HW���7KH�VHFRQG�RSWLRQ�DERXW�D�QHZ

OHJDOO\�ELQGLQJ�LQWHUQDWLRQDO�LQVWUXPHQW��ZKHUH�HOHPHQWV�ZDUUDQW�D�OHJDOO\�ELQGLQJ�FRPPLWPHQW�DQG�QR�H[LVWLQJ

LQVWUXPHQW�LV�EHOLHYHG�WR�SURYLGH�IRU�VXFK�D�FRPPLWPHQW���7KH�WKLUG�RSWLRQ��RI�QRQ�OHJDOO\�ELQGLQJ�LQVWUXPHQWV�DQG

LQLWLDWLYHV��LQFOXGHV�QHZ�RU�H[LVWLQJ�VRIW�ODZ�SURFHVVHV��FLYLO�VRFLHW\�DQG�YROXQWDU\�LQVWUXPHQWV�DQG�LQLWLDWLYHV�

0RUH�WKDQ�RQH�RSWLRQ�FRXOG�EH�DGGUHVVHG�IRU�HDFK�LVVXH��DQG�WKH�FULWHULD�WR�EH�XVHG�IRU�HDFK�LVVXH�DQG�RSWLRQ�ZDV�WKH

FRQVXOWDWLRQ�RI�WKH�GRFXPHQWDWLRQ�WR�NQRZ�LI�WKH�LVVXH�LV�DOUHDG\�FRYHUHG�RU�QRW�E\�DQ\�LQVWUXPHQW���7KH�SURGXFW�RI

WKLV�VWHS�LV�D�PDWUL[�RI�LVVXHV�E\�RQH�VLGH�DQG�RSWLRQV�E\�WKH�RWKHU��ZLWK�D�VLJQDO�LQ�WKH�VTXDUH�RI�WKH�RSWLRQ�WR�EH

FRQVLGHUHG�IRU�HDFK�LVVXH�

6\QWKHVLV�RI�1DWLRQDO�5HSRUWV

���UHSRUWV�ZHUH�UHFHLYHG�IURP�GLIIHUHQW�FRXQWULHV�DQG�RQH�IURP�DQ�RUJDQL]DWLRQ��7KH�WDVN�RI�REWDLQLQJ�JHQHUDO

FRQFOXVLRQV�KDV�QRW�EHHQ�HDV\��DV�PDQ\�RI�UHSRUWV�DUH�WKH�RXWFRPH�RI�DQ�RQJRLQJ�FRQVXOWDWLRQ�SURFHVV�ZLWKLQ�WKDW

FRXQWU\��DQG�QRW�DOO�WKH�UHSRUWV�NHHS�WR�WKH�IRUPDW�JLYHQ�E\�WKH�RUJDQL]DWLRQ�RI�WKH�PHHWLQJ��EXW�WKH�SURSHU�RI�WKHVH

QDWLRQDO�SURFHVVHV�

1HYHUWKHOHVV��PRVW�RI�WKH�FRQFHUQV��RSLQLRQV�DQG�XQGHUVWDQGLQJV�FDQ�LQ�JHQHUDO�WHUPV��EH�LQFOXGHG�LQ�D�JHQHUDO

UHSRUW�DERXW�LVVXHV��IXQFWLRQV�DQG�RSWLRQV��ZKLFK�DUH�WKH�JHQHUDO�EDVLV�RI�WKH�SURFHVVHV��DOWKRXJK�WKH�IRUPDW�ZDV

GLIIHUHQW��6R��LW�LV�WR�QRWH�WKDW�DQ\�QDWLRQDO�DSSURDFK�FRXOG�EH�XVHG�DV�D�IUDPHZRUN�IRU�WKH�V\QWKHVLV�UHSRUW��DV�HYHU\

QDWLRQDO�DSSURDFK�LV�HTXDOO\�YDOLG�

7KH�JHQHUDO�FRQFHSW�KDV�FKRVHQ��DV�D�IUDPHZRUN��WR�H[SUHVV�WKH�UHVXOWV�RI�DOO�WKH�QDWLRQDO�SURFHVVHV��DV�WKLV�LV�WKH

HDVLHVW�ZD\�WR�WUDQVODWH�GLIIHUHQW�SRLQWV�RI�YLHZ��DQG�WKLV�IUDPHZRUN�ZDV�XQGHUVWDQGDEOH�E\�PRVW�RI�SHRSOH�WKDW

DWWHQGHG�WKH�PHHWLQJ�

,VVXHV�QRW�$GHTXDWHO\�7DFNOHG�E\�([LVWLQJ�,QWHUQDWLRQDO�)RUHVW�5HJLPH

7KH�UHVXOWV�RI�WKH�QDWLRQDO�SURFHVVHV�VKRZ�WKDW�WKHUH�DUH�D�QXPEHU�RI�LVVXHV�WKDW�DUH�QRW�DGHTXDWHO\�WDFNOHG�E\

H[LVWLQJ�,QWHUQDWLRQDO�)RUHVW�5HJLPH�VXFK�DV�

�� QDWLRQDO�IRUHVW�SURJUDPV�KDYH�D�YDJXH�GHILQLWLRQ��ODFN�D�KDUPRQL]HG�IUDPHZRUN�DQG�UHVRXUFHV��DQG�ODFN

FRPPLWPHQWV��DV�WKHUH�LV�QR�SROLWLFDO�ZLOO�WR�KDYH�WKHP�

�� IRUHVW�FRQVHUYDWLRQ�DQG�SURWHFWHG�DUHDV�LVVXHV�DUH�SDUWLDOO\�FRYHUHG�E\�WKH�&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\

�&%'��DQG�E\�RWKHUV��EXW�QRW�\HW�LQ�DQ�RSHUDWLRQDO�ZD\��HVSHFLDOO\�WKH�LVVXH�RI�ELRGLYHUVLW\�FRQVHUYDWLRQ�LQ

SURGXFWLRQ�IRUHVWV�DQG�WKH�GLIIHUHQW�LQWHUHVWV�RI�VWDNHKROGHUV��DQG�WKH�ODFN�RI�FULWHULD�DQG�LQGLFDWRUV�WR�HVWDEOLVK

SULRULWLHV�IRU�WKH�LQVWDXUDWLRQ����$QRWKHU�SRLQW�LV�WKDW�LQ�(XURSH��WKH�DGGLWLRQDO�YDOXH�RI�VWULFW�IRUHVW�SURWHFWLRQ�LV

XQGHU�GHEDWH��DV�HYHU\�IRUHVW�KDV�WR�EH�VXVWDLQDEO\�PDQDJHG�

�� GHIRUHVWDWLRQ�DQG�IRUHVW�GHJUDGDWLRQ�LV�QRW�FRYHUHG�LQ�D�KROLVWLF�ZD\��DQG�WKHUH�DUH�JDSV�LQ�FRYHUDJH��DV�ZHOO�DV�D

ODFN�RI�V\QHUJLHV�EHWZHHQ�LQVWUXPHQWV���)XUWKHUPRUH��WKH�XQGHUYDOXDWLRQ�RI�IRUHVWV�DQG�WKHLU�QRQ�ZRRG�JRRGV

DQG�VHUYLFHV�VXEVLVWV�DV�WKH�PDLQ�JDS�

�� UHVWRUDWLRQ�RI�GHJUDGHG�ODQGV�LV�SDUWLDOO\�FRYHUHG��EXW�WKHUH�LV�QR�H[LVWLQJ�FRYHUDJH�LQ�D�KROLVWLF�ZD\��QRU

FRQVLGHULQJ�WKH�VSHFLILF�FRQGLWLRQV�RI�ORZ�IRUHVW�FRYHUHG�FRXQWULHV���7KH�ODFN�RI�UHVRXUFHV�IRU�WKLV�UHVWRUDWLRQ�LV

WKH�PRVW�JHQHUDOLVHG�RSLQLRQ�
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�� PRQLWRULQJ�ZDV�WKH�SUREOHP�PRVW�ZLGHO\�IRXQG��DV�ZDV�WKH�ODFN�RI�FR�RUGLQDWLRQ�EHWZHHQ�GLIIHUHQW�LQIRUPDWLRQ

VRXUFHV�DQG�WKH�QHHG�RI�FRQWLQXRXV�GDWD�WR�DOO�LQVWLWXWLRQV�DQG�LQVWUXPHQWV���7KHUH�ZHUH�RSLQLRQV�DERXW�GLIIHUHQW

DVSHFWV�OLNH�WKH�ODFN�RI�UHVRXUFHV��FRPPRQ�GHILQLWLRQV��SULRULWLHV��KDUPRQL]HG�IUDPHZRUNV�DQG�FRPPLWPHQWV�

�� WDNLQJ�LQWR�DFFRXQW�WKH�ODFN�RI�WUDQVIHU�RI�WHFKQRORJ\�DQG�FDSDFLW\�EXLOG�UHVRXUFHV��WKH�UHSRUWV�QRWHG�WKDW

VWUXFWXUHV�H[LVW��EXW�DUH�QRW�LQWHJUDWHG�LQ�RWKHU�VHFWRUV�RI�WKH�IRUHVW�VHFWRU��DQG�GXH�WR�GLIIHUHQW�LQWHUHVWV�RI

VWDNHKROGHUV��DFWXDOO\�WKHUH�LV�QR�IROORZ�XS�RI�WKH�FXUUHQW�LQVWUXPHQWV�

�� LQ�WKLV�LVVXH��ODFN�RI�ILQDQFLDO�UHVRXUFHV�ZDV�IRXQG��EXW�ODFN�RI�LQWHJUDWHG�SURJUDPV�WR�DWWUDFW�QHZ�UHVRXUFHV�ZDV

PHQWLRQHG�WRR���7KHUH�ZDV�DJUHHPHQW�DERXW�WKH�H[LVWHQFH�RI�JDSV�LQ�WKH�H[LVWLQJ�LQWHUQDWLRQDO�IRUHVW�UHJLPH��H�J��

SULYDWH�LQYHVWPHQWV���EXW�GLIIHUHQW�LQWHUHVWV�RI�VWDNHKROGHUV�PDNH�LW�GLIILFXOW�WR�ILQG�D�ILQDO�VROXWLRQ���$V�D�EDVLV�

VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�VKRXOG�EH�VHHQ�DV�D�SURILWDEOH�DQG�YLDEOH�VHFWRU�

�� WKH�YDOXDWLRQ�RI�JRRGV�DQG�VHUYLFHV�KDV�D�WHFKQLFDO�SUREOHP��EDVHG�RQ�WKH�GLIILFXOWLHV�LQ�GHYHORSPHQW�DQG

DSSOLFDWLRQ�RI�DSSURDFKHV��EXW�WKH�H[LVWLQJ�DSSURDFKHV�DUH�QRW�XVHG�EHFDXVH�RI�D�ODFN�RI�SROLWLFDO�ZLOO�WR�DSSO\

WKHP��GXH�WR�WKH�ULVN�RI�PDUNHW�GLVWXUEDQFHV�IRU�H[DPSOH�

�� WUDGH�DQG�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�LV�D�YHU\�LPSRUWDQW�LVVXH�IRU�HYHU\�FRXQWU\��WKHUH�LV�QR�FRPPRQ

XQGHUVWDQGLQJ�RI�FRQQHFWLRQV�EHWZHHQ�WUDGH�DQG�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��DOWKRXJK�WKHUH�LV�D�ULVN�RI�QRW

FRQVLGHULQJ�VRFLDO�DQG�FXOWXUDO�DVSHFWV�LQ�IXWXUH�IUHH�WUDGH�DJUHHPHQWV�

�� WUDGLWLRQDO�IRUHVW�UHODWHG�NQRZOHGJH�LV�D�YHU\�FRQWURYHUVLDO�LVVXH��ZKLFK�LV�SDUWLDOO\�FRYHUHG�E\�WKH�&%'��EXW�QRW

\HW�RSHUDWLRQDO�EHFDXVH�WKHUH�LV�QR�FRPPRQ�XQGHUVWDQGLQJ�RQ�VRPH�DVSHFWV�

�� ZRUN�RI�LQVWLWXWLRQV�DQG�LQVWUXPHQWV�7KHUH�ZHUH�JDSV�DQG�RYHUODSV�IRXQG�DQG�VR��WKH�ODFN�RI�DQ�LQVWUXPHQW�WKDW

WDFNOH�ZLWK�LW�LQ�D�KROLVWLF�DQG�EDODQFHG�ZD\�

�� LQWHUQDWLRQDO�SROLF\�GHYHORSPHQW�LV�QRW�FRYHUHG�DW�DOO�\HW��7KHUH�LV�D�VWURQJ�QHHG�RI�FR�RSHUDWLRQ�LQ�WKLV�LVVXH�

WDNLQJ�LQWR�DFFRXQW�WKH�KROLVWLF�DQG�FRPSUHKHQVLYH�DSSURDFK�RI�8QLWHG�&RPPLVVLRQ�6XVWDLQDEOH�'HYHORSPHQW

�81&('��

,Q�VRPH�QDWLRQDO�UHSRUWV�WZR�QHZ�LVVXHV�RI�JOREDO�FRQFHUQ�DSSHDUHG�WKDW�ZHUH�QRW�FRYHUHG�DW�DOO�

�� FRQFHSWV��WHUPV�DQG�GHILQLWLRQV��DQG

�� WKH�YLWDO�UROH�RI�DOO�W\SHV�RI�IRUHVWV�DQG�LWV�WUDQVERXQGDU\�GLPHQVLRQV

*HQHUDO�FRQFOXVLRQV�DERXW�WKHVH�LVVXHV�IURP�WKH�QDWLRQDO�UHSRUW�VKRZ�WKDW�

��� DOO�LVVXHV�SUHVHQWHG�LQ�WKH�,))�GRFXPHQW�DUH�LPSRUWDQW�IRU�PRVW�RI�WKH�FRXQWULHV�

��� PRVW�RI�WKH�LVVXHV�UHSRUWHG�FDQ�EH�VRPHKRZ�DGDSWHG�WR�WKH�SURSRVHG�IUDPHZRUN��DQG

��� WKH�H[LVWLQJ�LQWHUQDWLRQDO�IRUHVW�UHJLPH�VKRZV�

y� JDSV�DQG�RYHUODSV�

y� ODFN�RI�V\QHUJLHV�

y� XQFHUWDLQLW\�LQ�IRFXV�

y� OLPLWDWLRQV�LQ�HIIHFWLYH�LPSOHPHQWDWLRQ�DQG�FRPSOLDQFH�

)XQFWLRQV�RI�DQ\�)XWXUH�,QWHUQDWLRQDO�)RUHVW�5HJLPH

(DFK�FRXQWU\�ZDV�DVNHG�WR�ORRN�DW�NH\�IXQFWLRQV�RI�WKH�IXWXUH�JOREDO�IRUHVW�SROLF\�GLDORJXH���7KH�GLVFXVVLRQ�RQ

IXQFWLRQV�LQFOXGHG�D�VKRUW�DQDO\VLV�RI�WKH�GHILFLHQFLHV��RI�WKH�LQWHUQDWLRQDO�IRUHVW�UHJLPH��WR�IXOILO�WKH�PDQGDWH�RI

81&('�DQG�DOVR�LQFOXGHG�D�VKRUW�DQDO\VLV�RI�WKH�H[SHULHQFHV�PDGH�VR�IDU�ZLWK�WKH�,3)�,))�SURFHVV�
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7KH�FRXQWU\�GRFXPHQWDWLRQ�LQFOXGHG�WKH�SDSHU�SURGXFHG�E\��,)$*��DERXW�WKH�WRSLF�

7KH�DQDO\VLV�RI�WKH�QDWLRQDO�FRQVXOWDWLRQ�SURFHVVHV��PDGH�E\�WKH�FKDLU��UHVXOWHG�LQ�WKH�IRUPXODWLRQ�RI�DOO�GLIIHUHQW

FRPPHQWV�LQ�ILYH�PDLQ�KHDGOLQHV��RU�PDLQ�IXQFWLRQV���7KHVH�ILYH�IXQFWLRQV��DV�H[SUHVVHG�LQ�D�JHQHUDO�ZD\��LQFOXGHG

VRPH�GLIIHUHQW�LQWHUSUHWDWLRQV�RU�ZD\V�RI�H[SUHVVLRQ�LQ�WKH�UHSRUWV�IURP�WKH�FRXQWULHV��VXFK�DV�

��� FRPPRQ�JOREDO�REMHFWLYHV�

y� HVWDEOLVKLQJ�JOREDO�JRDOV��REMHFWLYHV�DQG�DGDSWLQJ�IRUHVW�SULQFLSOHV�

y� DGDSW�IRUHVW�SURJUDPV�REMHFWLYHV�WR�D�JOREDO�IUDPHZRUN�

��� FR�RUGLQDWLRQ�DQG�V\QHUJLHV�

y� FR�RUGLQDWLRQ�ZLWKLQ�WKH�LQWHUQDWLRQDO�IRUHVW�UHJLPH��EXLOGLQJ�V\QHUJLHV�IRU�HIIHFWLYH�LPSOHPHQWDWLRQ�

y� FR�RUGLQDWLRQ�ZLWKLQ�JOREDO�IRUHVW�SROLF\�GLDORJ�

y� UHYLHZ�DQG�VWUHQJWKHQ�DQ�XPEUHOOD�IRU�LQWHUQDWLRQDO�PDQGDWHV�

y� SURYLVLRQ�RI�D�FRPSUHKHQVLYH�LQVWLWXWLRQDO�DQG�OHJDO�IUDPHZRUN�

y� FR�RUGLQDWLRQ�RI�WKH�DVVLVWDQFH�WR��'�&���DQG��&L7V��

y� VXSSRUW�RI�QDWLRQDO�PHDVXUHV�WDNHQ�E\�RWKHU�LQVWUXPHQWV�

��� LPSOHPHQWDWLRQ�DQG�FRPPLWPHQWV�

y� LPSOHPHQWLQJ�WKH�LQWHUQDWLRQDO�IRUHVW�UHJLPH��QDWLRQDO�UHIRUP�SURFHVVHV�DQG�FRPSOLDQFH�ZLWK

LQWHUQDWLRQDO�REOLJDWLRQV�

y� VXSSRUW�QDWLRQDO�UHIRUP�SURFHVVHV�

y� VHFXULQJ�SROLWLFDO�FRPPLWPHQW�DW�WKH�KLJKHVW�SROLWLFDO�OHYHO�

y� WUDQVODWH�SROLWLFDO�FRPPLWPHQW�LQWR�DFWLRQ�

y� DVVHVV�DQG�UHYLHZ�SURJUHVV�

��� LQWHUQDWLRQDO�IRUXP�

y� SURYLVLRQ�RI�DQ�LQWHUQDWLRQDO�SHUPDQHQW�IRUXP�IRU�FRQVHQVXV�EXLOGLQJ�WR�DGGUHVV�LVVXHV�RI�JOREDO

FRQFHUQ�

y� SURPRWH�D�EHWWHU�JOREDO�XQGHUVWDQGLQJ�RI�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��6)0��

y� SURYLGH�D�FRPSUHKHQVLYH�IUDPHZRUN�IRU�DOO�LQVWUXPHQWV�

��� SDUWLFLSDWLRQ�DQG�HTXLW\�

y� SURPRWH�HTXDOLW\�DQG�HTXLW\�EHWZHHQ�FRXQWULHV��DQG

y� HQVXUH�WUDQVSDUHQF\�DQG�SDUWLFLSDWLRQ�RI�DOO�UHOHYDQW�VWDNHKROGHUV�

7KH�JHQHUDO�FRQFOXVLRQV�DERXW�WKH�IXQFWLRQV�WKH�ZHUH�GHULYHG�IURP�WKH�QDWLRQDO�UHSRUWV�ZHUH�

�� PRVW�RI�WKH�UHSRUWV�GHPRQVWUDWH�WKH�QHHG�DQG�XVHIXOQHVV�RI�GHWHUPLQLQJ�IXQFWLRQV�DQG�D�JRRG�XQGHUVWDQGLQJ�RI

WKH�IXQFWLRQV�FRQFHSW�

�� PRVW�RI�UHSRUWV�SUHVHQW�WKH�VDPH�LGHD��EXW�VRPHWLPHV�DUH�H[SUHVVHG�LQ�GLIIHUHQW�ZD\V��DQG

�� D�QHZ�IXQFWLRQ�DERXW�HTXLW\�DQG�WUDQVSDUHQF\�DSSHDUV�

5HODWLRQVKLS�EHWZHHQ�LVVXHV�DQG�RSWLRQV

7KH�QDWLRQDO�SURFHVVHV�ZHUH�DVNHG�WR�DQDO\VH�LVVXHV�DJDLQVW�GLIIHUHQW�RSWLRQV�IRU�SRVVLEOH�IXWXUH�LQWHUQDWLRQDO�IRUHVW

UHJLPHV���7KH�V\QWKHVLV�RI�WKLV�DQDO\VLV�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOHV�

7KH�FLULWHULD�XVHG�WR�FRYHU�WKLV�PDWUL[�ZHUH�WKH�DQVZHUV�JLYHQ�E\�WKH�FRXQWULHV�WR�WKH�IROORZLQJ�TXHVWLRQV�

�� KRZ�ZRXOG�HDFK�RSWLRQ�IXOILO�WKH�GLIIHUHQW�IXQFWLRQV�RI�WKH�IRUHVW�GLDORJ�EH\RQG������IRU�WKH�LPSOHPHQWDWLRQ�RI

81&('��,3)�DQG�,))�GHFLVLRQV�

�� ZKLFK�DUH�WKH�DGGHG�YDOXHV�RI�HDFK�RI�WKHVH�RSWLRQV�IRU�WKH�IRUHVW�VHFWRU�RI�P\�RZQ�FRXQWU\�

�� ZKLFK�DUH�WKH�DGGHG�YDOXHV�RI�HDFK�RI�WKHVH�RSWLRQV�IRU�WKH�LQWHUQDWLRQDO�FRPPXQLW\�IRUHVWU\�VHFWRU�

�� ZKLFK�DUH�WKH�DGGHG�YDOXHV�RI�HDFK�RI�WKHVH�RSWLRQV�IRU�GHYHORSLQJ�FRXQWULHV�
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0DWUL[��D��$QDO\WLFDO�ZRUN�PDGH�WR�DGGUHVV�UHODWLRQVKLS�EHWZHHQ�LVVXHV�DQG�RSWLRQV

&RYHUHG�E\
([LVWLQJ�*OREDO
/%,V

&RYHUHG�E\
([LVWLQJ�5HJLRQDO
/%,V

7R�EH�FRYHUHG�E\
1HZ�*OREDO�/%,

7R�EH�FRYHUHG�E\
1HZ�5HJLRQDO�/%,

7R�EH�FRYHUHG�E\
1HZ�*OREDO
1RQ�/%,

7R�EH�FRYHUHG�E\
1HZ�5HJLRQDO
1RQ�/%,

1DWLRQDO�IRUHVW
SURJUDPV

�

)RUHVW�FRQVHUYDWLRQ�
XQLTXH�W\SHV�RI
IRUHVWV�DQG�SURWHFWHG
DUHDV

� � � �

&RPEDWWLQJ
GHIRUHVWDWLRQ�DQG
IRUHVW�GHJUDGDWLRQ

� �

5HKDELOLWDWLRQ�DQG
UHVWRUDWLRQ�RI
GHJUDGHG�IRUHVW
ODQGV��DQG�WKH�UROH�RI
SODQWHG�IRUHVWV

� �

0RQLWRULQJ�
DVVHVVPHQW�DQG
UHSRUWLQJ

� �

,QWHUQDWLRQDO
FR�RSHUDWLRQ�LQ
FDSDFLW\�EXLOGLQJ�DQG
DFFHVV�WR�DQG�WUDQVIHU
RI�HQYLURQPHQWDOO\
VRXQG�WHFKQRORJLHV�WR
VXSSRUW�VXVWDLQDEOH
IRUHVW�PDQDJHPHQW

� �
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0DWUL[��E��$QDO\WLFDO�ZRUN�PDGH�WR�DGGUHVV�UHODWLRQVKLS�EHWZHHQ�LVVXHV�DQG�RSWLRQV��FRQW�

&RYHUHG�E\
([LVWLQJ�*OREDO
/%,V

&RYHUHG�E\
([LVWLQJ�5HJLRQDO
/%,V

7R�EH�FRYHUHG�E\
1HZ�*OREDO�/%,

7R�EH�FRYHUHG�E\
1HZ�5HJLRQDO�/%,

7R�EH�FRYHUHG�E\
1HZ�*OREDO
1RQ�/%,

7R�EH�FRYHUHG�E\
1HZ�5HJLRQDO
1RQ�/%,

)LQDQFLDO�UHVRXUFHV � �

,QWHUQDWLRQDO�WUDGH
DQG�VXVWDLQDEOH�IRUHVW
PDQDJHPHQW

�

)RUHVW�UHODWHG
VFLHQWLILF�UHVHDUFK

� �

7UDGLWLRQDO�IRUHVW�
UHODWHG�NQRZOHGJH

� �

)RUHVW�UHODWHG�ZRUN�RI
LQVWLWXWLRQV�DQG
LQVWUXPHQWV

�

9LWDO�UROH�RI�DOO�W\SHV
RI�IRUHVWV�DQG
WUDQVERXQGDU\
GLPHQVLRQV

�

&RQFHSWV�
WHUPLQRORJ\�DQG
GHILQLWLRQV

�

,QWHUQDWLRQDO�SROLF\
GHYHORSPHQW�DQG
SULRULW\�VHWWLQJ�IRU
DFWLRQ

� �
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&+$37(5��

7KH�GLVFXVVLRQV�DW�WKH�PHHWLQJ�RI�0DGULG

2SHQLQJ�DQG�3UHVHQWDWLRQV

7KH�PHHWLQJ�ZDV�RSHQHG�E\�0U��(QULTXH�$ORQVR��WKH�*HQHUDO�'LUHFWRU�RI�1DWXUH�&RQVHUYDWLRQ��ZKR�HQFRXUDJHG�DOO

WKH�DWWHQGDQWV�WR�UHDFK��LI�SRVVLEOH��DOWKRXJK�QRW�QHHGHG��D�VRUW�RI�FRPPRQ�SRVLWLRQ�DERXW�WKH�IXWXUH�LQVWLWXWLRQDOL]HG

LQWHUQDWLRQDO�IRUHVW�UHJLPH��DQG�WKHUHIRUH�KDYH�DQ�LQIRUPHG�SRVLWLRQ�DW�WKH�,))���DQG�&6'���PHHWLQJV���+H

LQWURGXFHG�0U��-RVp�0DUtD�6RODQR�DV�&KDLUPDQ�IRU�WKH�PHHWLQJ�

7KH�SUHVHQWDWLRQ�RI�WKH�,))�6HFUHWDULDW��0V��(OLVDEHWK�%DUVN�5XQGTXLVW�DQG�0V��7LLQD�9DKDQHQ��JDYH�DQ�LQWURGXFWLRQ

RQ�WKH�EDFNJURXQG�IRU�LQWHUQDWLRQDO�IRUHVW�SROLF\�GLDORJXH�DQG�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�&5&,�DQG�WKH�,))�

$IWHU�WKLV��WKH�FKDLUPDQ�PDGH�D�SUHVHQWDWLRQ�RQ�WKH�UHVXOWV�RI�WKH�QDWLRQDO�FRQVXOWDWLRQ�SURFHVVHV��DV�VKRZQ�LQ

&KDSWHU���RI�WKLV�UHSRUW�

%RWK�SUHVHQWDWLRQV�ZHUH�IROORZHG�E\�TXHVWLRQV�DVNLQJ�IRU�FODULILFDWLRQ�RI�VRPH�RI�WKH�FRQFOXVLRQV�

5HODWLRQVKLS�EHWZHHQ�)XQFWLRQV�DQG�2SWLRQV

$IWHU�VRPH�PHWKRGRORJLFDO�GLVFXVVLRQ��WKH�FKDLU�GHFLGHG�WR�GLVFXVV�HDFK�IXQFWLRQ�DQG�WKH�H[SODQDWLRQV�VKRZQ�LQ�WKH

SUHYLRXV�SUHVHQWDWLRQ���+H�VKRZHG�D�PDWUL[��WR�JXLGH�WKH�GLVFXVVLRQV��ZKLFK�FHOOV�ZHUH�WR�EH�ILOOHG�ZLWK�YHU\�EULHI

GHVFULSWLRQV�RI�WKH�UHODWLRQVKLS�EHWZHHQ�IXQFWLRQV�DQG�RSWLRQV�

)81&7,21����&RPPRQ�*OREDO�2EMHFWLYHV

,Q�WKLV�GLVFXVVLRQ��WKH�FKDLUPDQ�ZDV�DVNHG�WR�WDNH�RXW�IURP�WKH�H[SODQDWLRQV��DOO�WKH�GXSOLFDWLRQV�WKDW�DSSHDUHG�WR

UHIOHFW��DV�H[DFWO\�DV�SRVVLEOH��DOO�WKH�FRXQWULHV¶�UHSRUWV���6RPH�DGGLWLRQDO�GLVFXVVLRQV�WRRN�SODFH�DERXW�WKH�DGDSWDWLRQ

RI��1)3V��WR�D�JOREDO�IUDPHZRUN��DQG�ZKLOH�VRPH�WKRXJKW�LW�ZDV�SRVVLEOH��RWKHUV�VDLG�WKH�YDULDWLRQ�RI�FRQGLWLRQV

ZLWKLQ�(XURSH�LV�VR�KLJK�WKDW�WKHUH�ZRXOG�EH�QR�SRVVLEOH�ZD\�WR�PDNH�D�FRPPRQ�IUDPHZRUN�

,Q�UHVSHFW�RI�WKH�IXOILOPHQW�RI�WKH�IXQFWLRQ�E\�WKH�RSWLRQV��WKHUH�ZHUH�ORQJ�PHWKRGRORJLFDO�GLVFXVVLRQV��DV�VRPH

GHOHJDWHV�DVNHG�IRU�D�IRXUWK�FROXPQ�WKDW�LQFOXGHG�WKH�FXUUHQW�LQWHUQDWLRQDO�LQVWLWXWLRQV��ZKLOH�RWKHUV�WKRXJKW�WKDW

WKHVH�ZHUH�LQFOXGHG�LQ�2SWLRQV�$��%�DQG�&���7KH�FKDLU�GHFLGHG�WR�IROORZ�WKH�SURSRVHG�WDEOH��GXH�WR�WKH�FOHDU

GLVWLQFWLRQ�EHWZHHQ�RSWLRQV��EXW�UHPDUNLQJ�WKDW�LQWHUQDWLRQDO�LQVWLWXWLRQV�ZHUH�LQFOXGHG��QRW�RQO\�LQ�2SWLRQ�$��EXW�LQ

DOO�RSWLRQV�

$W�WKH�HQG�RI�WKLV�IXQFWLRQ��D�JHQHUDO�DJUHHPHQW�ZDV�IRXQG�LQ�WKDW�2SWLRQ�$��RQO\�SDUWLDOO\�IXOILOHG�WKLV�IXQFWLRQ��GXH

WR�WKH�ODFN�RI�D�KROLVWLF�ZD\���$V�D�QHZ�LQVWUXPHQW�FRXOG�FRYHU��LQ�D�KROLVWLF�DQG�EDODQFHG�ZD\�WKH�IRUHVWV��2SWLRQV�%

DQG�&�ZHUH�FRQVLGHUHG�DV�ZD\V�RI�IXOILOPHQW��EXW�2SWLRQ�%�KDV�D�KLJKHU�FRPPLWPHQW�OHYHO�DQG�WKHUHIRUH�D�PRUH

HIIHFWLYH�LPSOHPHQWDWLRQ���7KH�FRPPHQWV��PDGH�E\�VRPH�RI�WKH�DWWHQGDQWV��ZHUH�LQ�WKH�OLQH�RI�WKH�QHHG�RI

FRPSOHPHQWDULW\�RI�WKHVH�QHZ�LQVWUXPHQWV�ZLWK�WKH�H[LVWLQJ�UHJLPH��WR�DYRLG�GXSOLFDWLRQV�

)81&7,21����&R�RUGLQDWLRQ�DQG�6\QHUJLHV

7KLV�IXQFWLRQ�ZDV�IHOW�DV�YHU\�LPSRUWDQW��DV�RQH�RI�WKH�PDLQ�SUREOHPV�LV�WKH�IUDJPHQWDWLRQ�DQG�ODFN�RI�D�KROLVWLF

DSSURDFK�RI�WKH�H[LVWLQJ�LQWHUQDWLRQDO�IRUHVW�UHJLPH���'LVFXVVLRQ�DERXW�WKLV�RSWLRQ�WXUQHG�XSRQ�WKH�H[SODQDWLRQV��LQ�DQ

H[HUFLVH�WR�JLYH�WKHP�PRUH�SUHFLVLRQ���$Q�DVSHFW�RI�UHYLHZLQJ�DQG�VWUHQJWKHQLQJ�DQ�XPEUHOOD�IRU�WKH�PDQGDWHV�ZDV

DVNHG�WR�EH�LQFRUSRUDWHG�LQ�)XQFWLRQ����EXW�RWKHUV�IHOW��WKDW�GXH�WR�WKH�LQWHU�UHODWLRQVKLS�EHWZHHQ�GLIIHUHQW�IXQFWLRQV�

LW�ZDV�QRW�UHOHYDQW�DV�ZULWWHQ��DQG�WKH�LPSRUWDQW�LV�WKDW�DSSHDUV���0RUH�SUHFLVLRQ�ZDV�DVNHG�IRU�LQ�WKH�EXOOHW�RI
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DVVLVWDQFH�WR�GHYHORSLQJ�FRXQWULHV�DQG�FRXQWULHV�LQ�WUDQVLWLRQ��LQ�D�ZD\�WKDW�H[SODLQHG�WKDW�LW�KDV�WR�EH�ERWK�WHFKQLFDO

DQG�ILQDQFLDO�

,Q�WKH�UHODWLRQVKLS�ZLWK�WKH�RSWLRQV��LW�ZDV�IRXQG�WKDW�2SWLRQ�$��GRHV�QRW�IXOILO�WKLV�IXQFWLRQ��DV�WKHUH�LV�QR�V\VWHPDWLF

FR�RUGLQDWLRQ�EHWZHHQ�LQVWUXPHQWV�DW�DOO�OHYHOV��LQWHUQDWLRQDO��QDWLRQDO�DQG�VXE�QDWLRQDO��PRVWO\�VHHQ�ZKHQ

LPSOHPHQWLQJ���5HJDUGLQJ�2SWLRQ�%��LW�ZDV�VHHQ�WKDW��DOWKRXJK�D�QHZ�LQVWUXPHQW�KDV�QR�SUHGRPLQDQFH�RYHU�H[LVWLQJ

RQHV�±�D�SRLQW�WKDW�ZDV�DOVR�GLVFXVVHG�E\�VRPH�DWWHQGDQWV�±�GXH�WR�WKH�KROLVWLF�DSSURDFK�DQG�WKH�VXEVWDQFH�±�WKH

IRUHVWV�±�FRXOG�VXSSRUW�DQG�IDFLOLWDWH�WKH�LPSOHPHQWDWLRQ�RI�RWKHU�LQVWUXPHQWV���,Q�IDFW��LW�ZDV�VDLG�WKDW�D�QHZ

LQVWUXPHQW�VKRXOG�LQFUHDVH�WKH�LPSOHPHQWDWLRQ�GHJUHH�RI�H[LVWLQJ�LQVWUXPHQWV��DV�LW�ZRXOG�SURPRWH�WKH

LPSOHPHQWDWLRQ�RI�WKRVH�QRW�DFWXDOO\�IXOO\�RSHUDWLYH���2SWLRQ�%�SUHIHUUHG�RYHU�2SWLRQ�&�EHFDXVH�LW�ZDV�WKRXJKW

FRQFHSWXDOO\�GLIILFXOW�WR�FR�RUGLQDWH�/%,V�XVLQJ�D�QRQ�OHJDOO\�ELQGLQJ�LQVWUXPHQW�

)81&7,21����,PSOHPHQWDWLRQ�DQG�&RPPLWPHQWV

7KLV�IXQFWLRQ�ZDV�YHU\�GHEDWHG�LQ�LWV�FRYHUDJH��GXH�WR�WKH�GLIILFXOW\�LQ�VHSDUDWLQJ�LW�IURP�WKH�SUHYLRXV��DV�SDUWLDOO\

WKDW�VKRZ�LWV�QHHG�LQ�WKH�LPSOHPHQWDWLRQ�VWDJH���7KH�FKDLUPDQ�ZDV�DVNHG�WR�DGG�VRPH�EXOOHWV��DV�WKH�QHHG�RI�D�V\VWHP

RI�FRQIOLFWV�UHVROXWLRQ��WKH�UHFRQFLOLDWLRQ�RI�WKH�GLIIHUHQW�LQVWUXPHQWV�ZKHQ�LPSOHPHQWLQJ�LQ�IRUHVWV��RU�FUHDWH�D�JRRG

HQYLURQPHQW�IRU�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��QRW�RQO\�LQ�WKH�OHJDO�ILHOG���$OVR��VRPH�SUHFLVLRQ�ZDV�DVNHG�RQ��DV

VXSSRUWLQJ�WKH�QDWLRQDO�UHIRUP�SURFHVVHV�PRVWO\�LQ�'&�DQG�&L7�

$ERXW�WKH�RSWLRQV�DQG�WKLV�IXQFWLRQ��LW�ZDV�IRXQG�WKDW�2SWLRQ�$�GRHV�QRW�IXOILO�DOO�WKH�IXQFWLRQ��DV�FRQWUDGLFWLRQV

EHWZHHQ�LQVWUXPHQWV�ZDV�IRXQG��DQG�WKDW�FRPPLWPHQW�FDQ�EH�VHFXUHG�E\�D�PHFKDQLVP�LQ�DQ�/%,��2SWLRQ�%���EXW

GHSHQGV�RQO\�RQ�SROLWLFDO�ZLOO�LQ�2SWLRQ�&���0RUHRYHU��LW�ZDV�VDLG�WKDW�LQ�2SWLRQ�%�WKH�FRPPLWPHQW�FRXOG�EH

SHUPDQHQW��EXW�LQ�2SWLRQ�&�LW�FDQ�EH�FKDQJHG��GHSHQGLQJ�RQ�WKH�SROLWLFDO�FRQGLWLRQ�RI�HDFK�FRXQWU\�DQG�HDFK

PRPHQW�

)81&7,21����,QWHUQDWLRQDO�)RUXP

)LUVWO\��WKH�XVH�RI�WKH�WHUP�³IRUXP´�ZDV�GLVFXVVHG�DQG�VRPH�SHRSOH�DVNHG�WKDW�LW�EH�FKDQJHG�WR�DQRWKHU��DV�LW�FRXOG

EH�FRQIXVHG�ZLWK�WKH�FXUUHQW�,))��DV�WKH�IXQFWLRQ�GRHV�QRW�SRLQW�WR�D�IRUXP�RI�WKHVH�FKDUDFWHULVWLFV��EXW�WR�D

SHUPDQHQW�IRUXP�PRUH�RU�OHVV�DV�WKH�FRQIHUHQFH�RI�WKH�SDUWLHV�RI�WKH�RWKHU�LQVWUXPHQWV�

7KH�GLVFXVVLRQ�ZDV�IRFXVHG�RQ�WKH�SHUPDQHQW�FKDUDFWHU�WKDW�FRXOG�DYRLG�WKH�FXUUHQW�DG�KRF�VWUXFWXUH��WKH�H[FKDQJH

RI�H[SHULHQFHV�DQG�WKH�SRVVLELOLW\�RI�FRQVHQVXV�EXLOGLQJ�DQG�PRVWO\�RQ�WKH�DELOLW\�WR�WDNH�GHFLVLRQV�DQG�WR�VROYH

SRVVLEOH�FRQIOLFWV�

5HJDUGLQJ�WKH�RSWLRQV��LW�ZDV�VDLG�WKDW��DOWKRXJK�WKH�WKUHH�RSWLRQV�KDYH�WKH�DELOLW\�WR�H[FKDQJH�H[SHULHQFHV�DQG�EXLOG

FRQVHQVXV��RQO\�2SWLRQV�%�DQG�&�FDQ�KDYH��LI�GHFLGHG��WKH�FKDUDFWHU�RI�SHUPDQHQFH���$ERXW�GHFLVLRQ�PDNLQJ�DELOLW\�

RQO\�2SWLRQ�%�FDQ�KDYH�LW��DV�2SWLRQV�$�DQG�&�DUH�EDVHG�RQ�WKH�SUHYLRXV�FRQVHQVXV��DQG�LQ�FRQIOLFW�VROYLQJ��D

PHFKDQLVP�FDQ�EH�GHVLJQHG�LQ�2SWLRQ�%��EXW�LQ�2SWLRQ�&�RQO\�WKH�SROLWLFDO�ZLOO�FDQ�DVVXUH�WKDW�WKH�PHFKDQLVP�ZLOO

EH�RSHUDWLYH�

)81&7,21����3DUWLFLSDWLRQ�DQG�(TXLW\

$IWHU�WKH�GLVFXVVLRQ�DERXW�WKH�H[DFW�PHDQLQJ�RI�WKH�WHUP�SDUWLFLSDWLRQ��PRVW�RI�WKH�RSLQLRQV�VKRZHG�WKDW�DOO�UHOHYDQW

VWDNHKROGHUV��DW�DOO�OHYHOV��KDYH�WR�EH�KHDUG�DQG�WKDW�WKHLU�LV�DQ�REOLJDWLRQ�WR�PDNH�WKHP�EH�KHDUG��EXW�WKH�GHFLVLRQ

PDNLQJ�OD\V�ZLWK�WKH�OHJDO�DXWKRULWLHV���6RPH�UHSUHVHQWDWLYHV�RI�FRXQWULHV�JDYH�WKH�LQVWLWXWLRQDOL]HG�ZD\�WR�HQVXUH�WKH

SDUWLFLSDWLRQ�RI�WKHLU�FRXQWULHV��DQG�LW�VHHPHG�WKDW�LQ�(XURSH��WKH�GHJUHH�RI�SDUWLFLSDWLRQ�LV�YHU\�KLJK���6RPH�RI�WKH

RSLQLRQV�VKRZHG�WKDW�WKH�LVVXHV�DW�WKH�VXE�QDWLRQDO�OHYHO��WKLV�ZDV�QRW�VR�
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5HJDUGLQJ�WKH�HTXDOLW\�DQG�HTXLW\�EHWZHHQ�FRXQWULHV��WKH�JHQHUDO�IHHOLQJ�ZDV�WKDW��DOWKRXJK�WKHUH�VHHPV�WR�EH�XWRSLD�

HYHU\RQH�KDV�WR�WU\�WR�ZRUN�WRZDUGV�LW���7KH�FKDLU�ZDV�DVNHG�WR�DGG�WKH�FRQFHSW�RI�SRYHUW\�HUDGLFDWLRQ�WR�WKLV

IXQFWLRQ�

$ERXW�LWV�UHODWLRQVKLS�ZLWK�RSWLRQV��LW�ZDV�FRQFOXGHG�WKDW�WKH�H[LVWLQJ�LQWHUQDWLRQDO�IRUHVW�UHJLPH�IXOILOV�WKLV�IXQFWLRQ

RQO\�SDUWLDOO\��LQ�VRPH�IRUD��DQG�ZLWK�KLJK�GLIIHUHQFHV�EHWZHHQ�UHJLRQV�DQG�HYHQ�FRXQWULHV���,W�ZDV�UHFRJQL]HG�WKDW�LQ

2SWLRQV�%�DQG�&�D�PHFKDQLVP�FRXOG�EH�GHVLJQHG�WR�HQVXUH��LQ�WKH�ILUVW�FDVH�DQG�RQO\�WR�SURPRWH�LQ�WKH�VHFRQG��WKH

IXOILOPHQW�RI�WKH�IXQFWLRQ��EXW�LQ�ERWK�FDVHV�LW�VKRXOG�KDYH�WR�WDNH�LQWR�DFFRXQW�QDWLRQDO�VRYHUHLJQW\�DQG�ODQG�ULJKWV�

:LWKLQ�WKH�SURSRVHG�IUDPHZRUN��D�YHU\�EULHI�UHVXPH�RI�WKH�GLVFXVVLRQV�FRQFHUQLQJ�WKH�UHODWLRQVKLS�EHWZHHQ

IXQFWLRQV�DQG�RSWLRQV�FDQ�EH�VHHQ�LQ�WKH�IROORZLQJ�WDEOH��SURYLGHG�E\�WKH�GUDIWLQJ�FRPPLWWHH�

3URV�DQG�FRQV�RI�WKH�RSWLRQV

$ % &
(;,67,1*�/%,V 1(:�/%,V 121�/%,V�$1'

,1,7,$7,9(6

�
&RPPRQ�*OREDO

2EMHFWLYHV

3DUWLDOO\�IXOILOV�WKH

IXQFWLRQ��1R�KROLVWLF

ZD\

<(6���$�QHZ

LQVWUXPHQW�FRXOG�EH

FRPSOHPHQWDU\�ZLWK

WKRVH�LQ��$

<HV��7KH�VDPH�DV��%�

EXW�ZLWK�OHVV

FRPPLWPHQW�OHYHO

�
&R�RUGLQDWLRQ�DQG

6\QHUJLHV

1R�V\VWHPDWLF

FR�RUGLQDWLRQ�EHWZHHQ

LQVWUXPHQWV�ZKHQ

LPSOHPHQWLQJ

<(6��1HZ�LQVWUXPHQW

FRXOG�LQ�VXEVWDQFH

FR�RUGLQDWH�DQG

IDFLOLWDWH

LPSOHPHQWDWLRQ�RI�DOO

RWKHU�LQVWUXPHQWV

<HV��,W�LV�GLIILFXOW�WR

FR�RUGLQDWH�/%,V�ZLWK�D

QRQ�/%,

� ,PSOHPHQWDWLRQ

DQG�&RPPLWPHQWV

1R��6RPHWLPHV�WKHUH�DUH

FRQWUDGLFWRU\�UXOHV

<(6��&RPPLWPHQWV

FDQ�EH�VHFXUHG�E\�D

PHFKDQLVP

<HV��&RPPLWPHQWV

GHSHQG�RQO\�RQ�SROLWLFDO

ZLOO

�
,QWHUQDWLRQDO

)RUXP

&RQVHQVXV�EXLOGLQJ

1RW�SHUPDQHQW

1R�GHFLVLRQ�WDNLQJ

1R�FRQIOLFW�VROYLQJ

&RQVHQVXV�EXLOGLQJ

3HUPDQHQW�RU�QRW

'HFLVLRQ�WDNLQJ

&RQIOLFW�VROYLQJ

&RQVHQVXV�EXLOGLQJ

3HUPDQHQW�RU�QRW

1R�GHFLVLRQ�WDNLQJ

&RQIOLFW�VROYLQJ�RQO\

ZLWK�SROLWLFDO�ZLOO

� 3DUWLFLSDWLRQ�DQG

(TXLW\

)XOILOOHG�RQO\�LQ

FRYHUHG�DUHDV

<(6��:LWK�FDUH�RI

QDWLRQDO�VRYHUHLJQLW\

DQG�ODQG�ULJKWV

<HV��(TXLW\�DQG

SDUWLFLSDWLRQ�LV�PRUH

GLIILFXOW�WR�HQVXUH

0DWUL[����$QDO\WLFDO�:RUN�PDGH�WR�$GGUHVV�5HODWLRQVKLS�EHWZHHQ�)XQFWLRQV�DQG�2SWLRQV

7KH�DWWHQGDQWV�ZHUH�DVNHG�WR�PDNH�WKH�H[HUFLVH�RI�DSSO\LQJ�WKH�VFKHPH�WR�DFKLHYH�WKLV�ILQDO�RXWSXW���$V�WKH\�KDG

DOUHDG\�WKH�UHODWLRQVKLS�EHWZHHQ�LVVXHV�DQG�RSWLRQV�LQ�RQH�KDQG��DQG�WKH�UHODWLRQVKLS�EHWZHHQ�IXQFWLRQV�DQG�RSWLRQV

LQ�WKH�RWKHU�E\�PDNLQJ�D�UHODWLRQ�EHWZHHQ�WKHP�WKH\�FRXOG�KDYH�WKH�SURV�DQG�FRQV�RI�HDFK�RSWLRQ�

)LQDOO\��WKH�FKDLU�SUHVHQWHG�D�OLVW�WR�WKH�DWWHQGDQWV��IRU�FRPPHQWV���7KH�OLVW�ZDV�GLVFXVVHG�RSWLRQ�E\�RSWLRQ��,Q�WKH

ILUVW�RSWLRQ��([LVWLQJ�/%,V�DQG�,QVWLWXWLRQV���WKH�DJUHHG�OLVW�ZDV�

3526�

�� DOUHDG\�LQ�WKH�LPSOHPHQWDWLRQ�VWDJHV�

�� VRPH�KDYH�ILQDQFLDO�UHVRXUFHV��DQG

�� WKH�UHODWLRQVKLS�ZLWK�LQVWLWXWLRQV�DOUHDG\�LV�HVWDEOLVKHG�

�� WKH\�DGGUHVV�IRUHVW�LVVXHV��VRPHWLPHV�LQWHUVHFWRUDOO\��DQG

�� UHSUHVHQW�H[LVWLQJ�DQG�SROLWLFDO�FRPPLWPHQWV�
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&216�

�� KROLVWLF�DSSURDFK��IUDJPHQWHG�LQWHUQDWLRQDO�IRUHVW�UHJLPH�

�� IXQFWLRQV�RQO\�SDUWLDOO\�IXOILOOHG�

�� QR�FRPPRQ�DLPV�DQG�REMHFWLYHV�

�� LQVXILFLHQW�FR�RUGLQDWLRQ�EHWZHHQ�LQVWUXPHQWV�

�� SRVVLEOH�FRQWUDGLFWLRQV�LQ�UHVXOW�

�� ODFN�RI�SHUPDQHQW�IRUXP�ZLWK�VXIILFLHQW�SROLWLFDO�PDQGDWH�DQG�OHJDO�DXWKRULW\�

�� JUHDW�YDULHW\�LQ�GHJUHH�RI�SDUWLFLSDWLRQ�

�� LQVXIILFLHQW�SURPRWLRQ�RI�SDUWLFLSDWRU\�PHFKDQLVPV�LQ�LPSOHPHQWDWLRQ��

�� FXUUHQW�UHJLPH�LV�QRW�IOH[LEOH�HQRXJK�WR�FRYHU�QHZ�HPHUJLQJ�LVVXHV��DQG

�� H[LVWLQJ�/%,V�RQO\�DFW�ZLWKLQ�WKHLU�RZQ�PDQGDWH�

7KH�RSHUDWLYHQHVV�RI�WKH�H[LVWLQJ�UHJLPH�DQG�WKH�FXUUHQW�LQVWUXPHQWV�ZHUH�GLVFXVVHG�ILUVW�E\�VRPH�RI�WKH�H[SHUWV��DQG

D�QHZ�FRQVWUDLQW�ZDV�DGGHG��LQ�WKH�VHQVH�WKDW�WKH�H[LVWLQJ�UHJLPH�LV�QRW�IOH[LEOH�HQRXJK�WR�FRYHU�QHZ�HPHUJLQJ

LVVXHV�

,Q�UHJDUG�WR�2SWLRQ�%��1HZ�/%,V���WKH�OLVW�SUHVHQWHG�ZDV�WKH�QH[W�

3URV�

�� SURYLGH�D�KROLVWLF�DSSURDFK��DLPV�DQG�REMHFWLYHV���ZKLFK�PD\�WDNH�LQWR�DFFRXQW�DOUHDG\�H[LVWLQJ�LQVWUXPHQWV�DQG

LQVWLWXWLRQV¶�PDQGDWHV��DQG�WKHUHIRUH�FRXOG�EH�FRPSOHPHQWDU\�

�� SRWHQWLDO�RI�FR�RUGLQDWLRQ�EHWZHHQ�FRXQWULHV�DQG�FR�RSHUDWLRQ�EHWZHHQ�LQVWUXPHQWV��WR�IDFLOLWDWH�WKH

LPSOHPHQWDWLRQ�RI�DQ�LQWHUQDWLRQDO�IRUHVW�UHJLPH�

�� VHFXUH�LPSOHPHQWDWLRQ�RI�D�KROLVWLF�DSSURDFK�WKURXJK�D�OHJDO�DXWKRULW\�

�� SURPRWHV��FRPSOLDQFH�ZLWK�H[LVWLQJ�LQVWUXPHQWV�WKURXJK�D�OHJDO�DXWKRULW\�

�� SURYLGHV�D�SHUPDQHQW�IRUXP�ZLWK�VXIILFLHQW�SROLWLFDO�PDQGDWH�DQG�OHJDO�DXWKRULW\�WR�IXOILO�WKH�IXQFWLRQV�DQG�DEOH

WR�

y� EXLOG�FRQVHQVXV�

y� EH�SHUPDQHQW�

y� WDNH�GHFLVLRQV�

y� VROYH�FRQIOLFWV�

y� NHHS�YLVLELOLW\�LQ�WKH�SROLWLFDO�DJHQGD�

�� KLJK�SRWHQFLDO�IRU�FRPPLWPHQWV�LQ�SDUWLFLSDWLRQ�PHFKDQLVPV�DW�LQWHUQDWLRQDO�DQG�QDWLRQDO�OHYHO�

�� FODULILFDWLRQ�RI�WKH�VWDWXV�RI�QDWLRQDO�VRYHUHLJQLW\�LQ�WKH�LQWHUQDWLRQDO�IRUHVW�UHJLPH�

�� 7KH�SRVVLELOLW\�RI�XVLQJ�QRQ�/%,V�DV�D�FRPSOHPHQW�ZLWK�WKH�QHZ�/%,�

�� SURYLGH�FRKHUHQFH�LQ�LQYHVWPHQWV�

�� SRWHQWLDO�FDSDFLW\�WR�

y� SURYLGH�IUDPH�ZRUN�FRQGLWLRQV�IRU�VXSSRUWLQJ�1)3V�WKURXJK�LQWHUQDWLRQDO�FR�RSHUDWLRQ�

y� VSHQG�LQ�WKH�EHVW�ZD\�WKH�UHVRXUFHV�

y� PRELOLVH�KXPDQ�DQG�ILQDQFLDO�UHVRXUFHV��PDLQO\�IURP�WKH�SULYDWH�VHFWRU�

�� WKH�SRVVLELOLW\�RI�XVLQJ�QRQ�/%,V�DV�D�FRPSOHPHQW�ZLWK�WKH�QHZ�/%,�

�� XVH�FXUUHQWO\�DYDLODEOH�ILQDQFLDO�UHVRXUFHV�HIILFLHQWO\�DQG�HIIHFWLYHO\�

�� PRELOL]H�ILQDQFLQJ�IURP�DYDLODEOH�SXEOLF�DQG�SULYDWH��QDWLRQDO�DQG�LQWHUQDWLRQDO�VRXUFHV�WKURXJK�LQQRYDWLYH

DSSURDFKHV��VWUDWHJLHV�DQG�PHFKDQLVPV�

�� DOORZ�IRU�D�KLJK�GHJUHH�RI�IOH[LELOLW\�LQ�XVLQJ�YDULRXV�VRXUFHV�RI�ILQDQFH�IRU�LPSOHPHQWDWLRQ�LQ�RUGHU�WR�UHVSRQG

WR�FRXQWU\�VSHFLILF�QHHGV�

&RQV�

�� OHQJWK\�QHJRWLDWLRQV�SULRU�WR�WKH�HVWDEOLVKPHQW��DOWKRXJK�SUREDEO\�DFFHOHUDWHG�E\�WKH�ZRUN�DOUHDG\�PDGH�DW

,3)�,))�
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�� IRUPDO�FKDUDFWHU�DQG�GHJUHH�RI�UHVWULFWLRQV�GHOD\V�LPSOHPHQWDWLRQ�

�� LI�WKHUH�LV�QR�ILQDQFLDO�PHFKDQLVP�LQ�WKH�QHZ�/%,��D�KLJK�GHJUHH�RI�IOH[LELOLW\�LV�GHPDQGHG�LQ�XVLQJ�YDULRXV

VRXUFHV�RI�ILQDQFH�IRU�LPSOHPHQWDWLRQ��DQG

�� WKH�IRUHVW�VHFWRU�RI�PDQ\�FRXQWULHV�FRXOG�QRW�\HW�EH�SUHSDUHG�WR�KDYH�DQ�/%,�

,Q�WKH�FRQV��WKH�ILUVW�SRLQW�ZDV�GLVFXVVHG��DV�WKHUH�ZHUH�RSLQLRQV�WKDW�DIWHU�DOO�WKH�,3)�,))�ZRUN��WKH�QHJRWLDWLRQV�KDYH

XQOHVV�D�SRVVLELOLW\�WR�UXQ�IDVW��DV�WKH�ZRUN�VKRXOG�DQG�ZLOO�QRW�VWDUW�IURP�WKH�EHJLQQLQJ��UDWKHU�WKLV�FRXOG�EH�D

FRQWLQXDWLRQ�RI�RQJRLQJ�ZRUN���$OVR�QHZ�FRQV�ZHUH�DGGHG��LQ�WKH�VHQVH�WKDW�WKH�IRUHVW�VHFWRU�RI�PDQ\�FRXQWULHV�FRXOG

QRW�\HW�EH�SUHSDUHG�WR�KDYH�DQ�/%,�

7KH�FKDLUPDQ�ZDV�DVNHG�WR�PRGLI\�WKH�VHFRQG�SUR��DV�WKH�FR�RUGLQDWLRQ�XS�WR�QRZ�RQO\�D�SRWHQWLDO�RI�FR�RUGLQDWLRQ�

DQG�WR�DGG�WKH�LGHD�RI�EXLOGLQJ�V\QHUJLHV��$OVR�KH�ZDV�DVNHG�WR�PRGLI\�WKH�IRUP�RI�WKLUG�FRQ��VR�DV�WR�QRW�SUHMXGJH�LW

LI�WKHUH�VKRXOG�EH�RU�QRW�D�ILQDQFLDO�PHFKDQLVP�LQ�D�QHZ�/%,�

)LQDOO\��LW�ZDV�DJUHHG�WKDW�WKH�SURV�DQG�FRQV�EHORZ�DUH�DOVR�D�GHVFULSWLRQ�RI�WKH�HQYLVDJHG�TXDOLILFDWLRQV�WKDW�WKH

PHHWLQJ�VDZ�IRU�QHZ�/%,V��2Q�WKH�EDVLV�RI�81&('�GHFLVLRQV��WKH�,3)�SURSRVDOV�IRU�DFWLRQ�DQG�WKH�,))�SURFHVV��WKH

PHHWLQJ�IHOW�WKDW�VXFK�TXDOLILFDWLRQV�VKRXOG�PHHW�ZLWK�EURDG�DFFHSWDQFH�DQG�RIIHU�D�EDVLV�IRU�GHWDLOHG�GLVFXVVLRQ�LQ

2WWDZD�

/DVWO\��WKH�WKLUG�RSWLRQ���1RQ�/%,V��SURV�DQG�FRQV�ZHUH�SUHVHQWHG�DV�IROORZV�

3URV�

�� SURYLGH�D�KROLVWLF�DSSURDFK��DLPV�DQG�REMHFWLYHV���WDNLQJ�LQWR�DFFRXQW�WKH�DOUHDG\�H[LVWLQJ�LQVWUXPHQWV�DQG

LQVWLWXWLRQV¶�PDQGDWHV��DQG�WKHUHIRUH�FRPSOHPHQWDU\�

�� FR�RUGLQDWLRQ�EHWZHHQ�FRXQWULHV�DQG�FR�RSHUDWLRQ�EHWZHHQ�LQVWUXPHQWV�WR�IDFLOLWDWH�WKH�LPSOHPHQWDWLRQ�RI�DQ

LQWHUQDWLRQDO�IRUHVW�UHJLPH�

�� SURPRWHV�FRPSOLDQFH�ZLWK�H[LVWLQJ�LQVWUXPHQWV��DQG

�� SURYLGH�D�IRUXP�WR�IXOILO�WKH�IXQFWLRQV�DQG�DEOH�WR�NHHS�YLVLELOLW\��LQ�WKH�SROLWLFDO�DJHQGD��DW�D�ORZHU�OHYHO�RI

FRPPLWPHQW�

&RQV�

�� EULQJV�WKH�LQWHUQDWLRQDO�IRUHVW�FRPPXQLW\�IDVWHU�LQWR�DFWLRQ��EXW�GRHV�QRW�HQVXUH�RU�JXDUDQWHH�WKH�DFRPSOLVKPHQW

RI�WKH�LPSOHPHQWDWLRQ�RI�DQ�LQWHUQDWLRQDO�IRUHVW�UHJLPH�FRQVLGHULQJ�WKH�FRPSOH[LW\�RI�WKH�IRUHVW�LVVXH�

�� GRHV�QRW�VHFXUH�LPSOHPHQWDWLRQ�RI�KROLVWLF�DSSURDFK�WKURXJK�D�OHJDO�DXWKRULW\�

�� SROLWLFDO�VWDWXV�DQG�OHJDO�DXWKRULW\�LV�QRW�HQRXJK�ZLWK�UHJDUG�WR�RWKHU�LQVWUXPHQWV�DQG�QDWLRQDO�LPSOHPHQWDWLRQ

DQG�FRPSOLDQFH�

�� YHU\�VHQVLWLYH�WR�SROLWLFDO�ZLOO�DQG�FKDQJLQJ�SULRULWLHV��DQG

�� WKH�QHZ�LQWHUQDWLRQDO�IRUHVW�UHJLPH�PXVW�ILW�ZLWK�WRGD\¶V�VRFLHW\��EXW�QRW�VHHP�WR�GHPDQG�D�QRQ�OHJDOO\�ELQGLQJ

UHJLPH�

7KHUH�ZDV�QRW�PXFK�GLVFXVVLRQ�RQ�WKLV�ODVW�RSWLRQ���2QO\�D�QHZ�FRQ�ZDV�DVNHG�WR�EH�DGG�DORQJ�WKH�OLQH�WKDW�ZH�PXVW

GHVLJQ�D�V\VWHP�WKDW�ILWV�ZLWK�WRGD\¶V�VRFLHW\��DQG�WKDW�GRHV�QRW�VHHP�WR�EH�YHU\�FRPSDWLEOH�ZLWK�D�QRQ�OHJDOO\

ELQGLQJ�UHJLPH�

&+$37(5��

&RQFOXVLRQV

7KH�JHQHUDO�FRQFOXVLRQV�RI�WKH�PHHWLQJ�FDPH�HLWKHU�IURP�WKH�QDWLRQDO�UHSRUWV�VXEPLWWHG�IURP�WKH�FRXQWULHV�DQG

RUJDQL]DWLRQV��RU�IURP�WKH�GLVFXVVLRQV�WKDW�WRRN�SODFH�LQ�WKH�H[SHUWV¶�PHHWLQJ�



&RVWD�5LFD�&DQDGD�,QLWLDWLYH

5(3257� (XURSH�6HSWHPEHU����WR����������0DGULG��6SDLQ

��

7KH�H[LVWLQJ�LQWHUQDWLRQDO�IRUHVW�UHJLPH�VKRZV�JDSV�DQG�RYHUODSV��ODFN�RI�V\QHUJLHV��XQFHUWDLQLW\�LQ�IRFXV�DQG

OLPLWDWLRQV�LQ�HIIHFWLYH�LPSOHPHQWDWLRQ�DQG�FRPSOLDQFH�LQ�WKH�RSLQLRQ�RI�PRVW�RI�WKH�H[SHUWV�

7KH�OLVW�RI�HOHPHQWV�RI�JOREDO�FRQFHUQ�WKDW�FDPH�IURP�WKH�,))�ZDV�FRQVLGHUHG�DV�D�JRRG�ZRUNLQJ�OLVW�RI�LVVXHV�WR�EH

DGGUHVVHG�LQ�DQ\�IXWXUH�LQWHUQDWLRQDO�IRUHVW�UHJLPH�

7KH�PHHWLQJ�DOVR�UHFRJQL]HG�WKH�UHOHYDQFH�RI�WKH�IXQFWLRQV�FRQFHSW�DQG�WKH�QHHG�DQG�XVHIXOQHVV�RI�XVLQJ�LW�WR

DGGUHVV�WKH�RSWLRQV�RI�WKH�IXWXUH�LQWHUQDWLRQDO�IRUHVW�SROLF\�GLDORJXH�

7KH�PHHWLQJ�DJUHHG�RQ�D�OLVW�RI�SURV�DQG�FRQV�RI�HDFK�RI�WKH�SURSRVHG�RSWLRQV��WDNLQJ�LQWR�DFFRXQW�ERWK�WKH�LVVXHV�WR

EH�DGGUHVVHG�DQG�WKH�IXQFWLRQV�WR�EH�IXOILOOHG�E\�HDFK�RI�WKHP��WKDW�LV�LQGLFDWHG�LQ�&KDSWHU���

:KLOH�IXOO\�UHFRJQL]LQJ�WKH�VWUHQJWK�DQG�VKRUWFRPLQJV�RI�WKH�H[LVWLQJ�LQWHUQDWLRQDO�IRUHVWU\�UHJLPH��DQG

XQGHUVWDQGLQJ�WKH�QDWXUH�DQG�FRPSOH[LW\�RI�FRQVHQVXV�EXLOGLQJ�LQWHUQDWLRQDO�IRUHVWU\�GLDORJXH��ZLWK�VSHFLILF�UHJDUG

WR�WKH�ODUJH�YDULHW\�RI�SUREOHPV�DQG�SULRULWLHV�LQ�WKH�GLIIHUHQW�UHJLRQV�RI�WKH�ZRUOG��WKH�PHHWLQJ�FRQFOXGHG�WKDW�EDVHG

RQ�WKH�SURV�DQG�FRQV��WKH�PRVW�SUHIHUUHG�ZD\�RI�DGGUHVVLQJ�WKH�DIRUHPHQWLRQHG�IRUHVWU\�LVVXHV�LV�LQ�WKH�GHYHORSPHQW

RI�QHZ�/%,V��IROORZHG�E\�ZRUNLQJ�RQ�QHZ�QRQ�/%,V��ZKLOH�H[LVWLQJ�/%,V�ZHUH�IHOW�WR�SURYLGH�OHVV�VXFFHVV�DQG

HIILFLHQF\�FRPSDUHG�WR�WKH�WZR�SUHYLRXV�RSWLRQV�

7KH�PHHWLQJ�GLG�QRW�FRPH�WR�D�FRQVHQVXV�RQ�ZKDW�OHJDO�DXWKRULW\�RU�OHJDO�VWDWXV�WKH�LQWHUQDWLRQDO�IRUHVW�SROLF\

GLDORJXH�VKRXOG�KDYH�LQ�WKH�IXWXUH���,W�ZDV�DOVR�VDLG�WKDW�PRUH�ZRUN�QHHGHG�WR�EH�GRQH�LQ�WHUPV�RI�GHULYLQJ

DSSURSULDWH�RSWLRQV�IURP�WKH�IXQFWLRQV�

$NQRZOHGJHPHQWV

7KH�PHHWLQJ�WKDQNHG�0U��/XLV�&��/HDO�IRU�DFFHSWLQJ�WR�EH�ZLWK�WKH�FKDLUPDQ�ZKLOH�KH�FRQGXFWHG�WKH�PHHWLQJ��DQG�IRU

KLV�SDUWLFLSDWLRQ��ZLWK�0U��&��0HUVPDQQ��3��&VRND��DQG�+��*UDQKROP�DV�SDUW�RI�WKH�GUDIWLQJ�FRPPLWWHH�IRU�WKH

PHHWLQJ�

7KH�RUJDQL]DWLRQ�ZDQWV�DOVR�WR�WKDQN�WKH�PHPEHUV�RI�WKH�VWHHULQJ�FRPPLWWHH�IRU�WKHLU�KHOS�LQ�WDNLQJ�GHFLVLRQV�WKDW

LPSURYHG�WKH�TXDOLW\�RI�WKH�RXWFRPH�RI�WKLV�SURFHVV�

7KH�SDUWLFLSDQWV�H[SUHVVHG�WKHLU�DSSUHFLDWLRQ�WR�WKH�*RYHUQPHQW�RI�6SDLQ�IRU�KRVWLQJ�WKH�(XURSHDQ�PHHWLQJ�DQG�WR

0U��-RVH�0DUtD�6RODQR�LQ�FKDLULQJ�DQG�RUJDQL]LQJ�WKH�PHHWLQJ�
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/LVW�RI�SDUWLFLSDQWV

)DPLO\�QDPH )LUVW�QDPH &RXQWU\�2UJDQLVDWLRQ )D[�QU (�PDLO

$KR 0DUNNX ),1/$1' ���������������� PDUNNX�DKR#IRUPLQ�IL

$QGHUVHQ -DFRE 7+(����*5283 ����������� MDFRE#QHSHQWKHV�GN

%DUVN�5XQGTXLVW (OLVDEHWK ,))�6(&5(7$5,$7 ��������������� EDUVN�UXQGTXLVW#XQ�RUJ

%HUJTXLVW $VWULG 6:('(1 ������������� DVWULG�EHUJTXLVW#LQGXVWU\�PLQLVWU\�VH

&DUHWW -DFTXHV &267$�5,&$�&$1$'$�,1,7,$7,9( )%HUJHUR#15&DQ�JF�FD

&LHVODN 0DULDQ 32/$1' ���������������� PDULDQ�FLHVODN#PRV�JRY�SO

&RUQHW )UDQFLVFR 63$,1 ������������ 1�$

&RVWD�/HDO /XLV 32578*$/ OXLV�OHDO#PLQ�DJULFXOWXUD�SW

&R]]D )UDQFR ,7$/< �������������� GLY�#FRUSRIRUHVWDOH�LW

&VyND 3HWHU +81*$5< �������������� SHWHU�FVRND#DHV]�KX

&KHYDOLHU %HUQDUG )5$1&( ����������������������� EHUQDUG�FKHYDOLHU#DJULFXOWXUH�JRXY�IU

&KHYDOLHU %HUQDUG )5$1&( ������������������������� EHUQDUG�FKHYDOLHU#DJULFXOWXUH�JRXY�IU

G
$OR\D &ODXGLR (8523($1�&281&,/ �������������� FODXGLR�GDOR\D#FRQVLOLXP�HX�LQW

'DO\ 0LFKDHO ,5(/$1' ��������������� FRQWDFW#PDULQH�LUOJRY�LH

'H�*DOHPEHUW %HUQDUG (8523($1�/$1'2:1(56

25*$1,=$7,21

������������� HOR#VN\QHW�EH

'H�6RXVD�7HL[HLUD -RDR 32578*$/ ���������������� GJI�GUL#PDLO�WHOHSDF�SW

'LPRSRXORV .RVWDV *5((&( ���������������� 1�$

'XGOH\ 0LFKDHO 81,7('�.,1*'20 ���������������� PLNH�GXGOH\#IRUHVWU\�JRY�XN

)HUUHLUD &RQFHLoDR 32578*$/ ���������������� GJI�GUL#PDLO�WHOHSDF�SW

*KDJDQ 6FRWW 81,7('�.,1*'20 ��������������� 6FRWW�&KDJDQ#GHWU�JVL�FRY�XN

*LVFK +HULEHUW (8523($1�25*$1,=$7,21�2)

&20081,7<�)25(676�*(50$1<

���������������� GU�JLVFK#W�RQOLQH�GH

*UDQKROP +HLNNL ),1/$1' ��������������� KHLNNL�JUDQKROP#PPP�IL

+|HQLVFK 8OULFK *(50$1< ���������������� WKRPDV�JRWWORE#EPO�EXQG�GH

+XIQDJO 1DWDOLH (8523(�)25(67�2:1(56

&21)('(5$7,21

������������� FHSI#FRPSXVHUYH�FRP

+XPSKUH\ 9DVKWL�-� 63$,1 ������������� YDVKWL�KXPSKUH\#JDEPLQ�PPD�HV

-DDNNROD 6LSL 81,7('�1$7,216

(19,5210(17$/�352*5$0

��������������� VMDDNNROD#XQHS�FK

.DUMDODLQHQ�%DON /HHQD ),1/$1' ��������������� OHHQD�NDUMDODLQHQ�EDON#Y\K�IL

.RUQLHQNR $OH[H\ 5866,$1�)('(5$7,21 �������������� LQWHUGHS#VSDFH�UX

.UHPHU )UDQoRLV (8523($1�&200,66,21 ���������������� IUDQFRLV�NUHPHU#GJ��FHF�EH

/DFURL[ 3KLOLSSH (8523($1�2%6(59$725<�2)

02817$,1�)25(676

�������������� RHIP#DOSHV�QHW�IU

/HLQHU 6WHIDQ :25/'�:,'(�)81'�)25�1$785(�

(8523(

������������� VOHLQHU#ZZIQHW�RUJ
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)DPLO\�QDPH )LUVW�QDPH &RXQWU\�2UJDQLVDWLRQ )D[�QU (�PDLO

/LQQ�/RFKHU 0RQLND 6:,7=(5/$1' ���������������� PRQLND�OLQQ#EXZDO�DGPLQ�FK

0DQNLQ :LOOLDP *)33 ��������������� JISS#LJF�RUJ

0D\HU 3HWHU /,$,621�81,7 ���������������� SHWHU�PD\HU#OX�YLHQQD�DW

0HUVPDQQ &KULVWLDQ *(50$1< �������������� &KULVWLDQ0HUVPDQQ#FRPSXVHUYH�FRP

0RUDLV &DUORV 32578*$/ ������������������ GJI�ZHE#PDLO�WHOHSDF�SW

1RUGDQVWLJ *XQQDU 6:('(1 ������������� JXQQDU�QRUGDQVWLJ#692�VH

2LVWDG .QXW 125:$< ������������� NQXW�RLVWDG#OG�GHS�WHOHPD[�QR

3HUH]�7XUUDGR 0LJXHO 81,21�2)�6,/9,&8/785(56�2)

6287+(51�(8523(

�������������� XVVH#MHW�HV

3UHWR ,VDEHO 32578*$/ ���������������� ,PDWRV�3UHWR#PDLO�WHOHSDF�SW

3ULIWL =KDQHWD $/%$1,$ �������������������

5DWR *UDoD 32578*$/ ���������������� GJI�GUL#PDLO�WHOHSDF�SW

5\GHU 6RILD )(51 ������������� IHUQ#DUFDGLV�EH

6DQFKH] *HUDUGR 63$,1 ������������ JHUDUGR�VDQFKH]#JYVI�PPD�HV

6FK|QH 'LHWHU (8523($1�&200,66,21 GLHWHU�VFKRQH#GJ���FHF�EH

6FKRSIKDXVHU :ROIJDQJ (8523(�38/3�$1'�3$3(5

,1'8675,(6�&21)('(5$7,21

������������� Z�VFKRSIKDXVHU#FHSL�RUJ

6FK�W] 3HWHU�5RHODQG 1(7+(5/$1'6 ��������������� S�U�VFKXW]#Q�DJUR�QO

6HPDGHQL $QGUHD 6:,7=(5/$1' ���������������� DQGUHD�VHPDGHQL#EXZDO�DGPLQ�FK

6NDOD�.XKPDQQ $VWULG *(50$1< �������������� �����������#FRPSXVHUYH�FRP

6RODQR -RVH�0� 63$,1 ������������ MRVHPDULD�VRODQR#FWY�HV

6RWR�&DED 0LJXHO�$QJHO�/� *5((13($&(���63$,1 ���������������� ELRGLYHUVLGDG#JUHHQSHDFH�HV

6WHQLXV�0ODGHQRY %LUJLWWD ),1/$1' ���������������� ELUJLWWD�VWHQLXV�PODGHQRY#IRUPLQ�IL

7iXOHU�5RPHUR 0HUFHGHV 63$,1 �������������� PHUFHGHV�WDXOHU#JDEPLQ�PPD�HV

7KRPVRQ 1LOOD 6:('(1 ��������������� QLOOD�WKRPVRQ#HQYLURQPHQW�PLQLVWU\�VH

9lKlQHQ 7LLQD ,17(5*29(510(17$/�)2580

21�)25(676�6(&5(7$5,$7

��������������� YDKDQHQ#XQ�RUJ

9HUEUXJJH *HQHYLqYH )5$1&( ��������������� JHQHYLHYH�YHUEUXJJH#HQYLURQQHPHQW�JRX

Y�IU

9LFHQWLQL 3DROR ,7$/< �������������� GLY�#FRUSRIRUHVWDOH�LW

:RUP .LUVWHQ '(10$5. �������������� NYR#VQV�GN

<XNVHO <DYX] 785.(< ������������� REGL�I#WU�QHW�QHW�WU



&RVWD�5LFD�&DQDGD�,QLWLDWLYH

5(*,21$/�0((7,1*

6RXWK�6RXWK�$PHULFD

2FWREHU���WR��������

%XHQRV�$LUHV��$UJHQWLQD

([SHUWV�IURP�WKH�IROORZLQJ�FRXQWULHV�SDUWLFLSDWHG�

$UJHQWLQD 3DUDJXD\

&KLOH 8UXJXD\





&RVWD�5LFD�&DQDGD�,QLWLDWLYH

5(3257� 6RXWK�6RXWK�$PHULFD�2FWREHU���WR���������%XHQRV�$LUHV��$UJHQWLQD

��

,1752'8&7,21

���7KH�LQWHUQDWLRQDO�FRPPXQLW\�KDV�EHHQ�GLVFXVVLQJ�D�EURDG�JDPXW�RI�LVVXHV�UHODWHG�WR�WKH�PDQDJHPHQW�

FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�GHYHORSPHQW�RI�IRUHVWV�RI�DOO�NLQGV�IRU�D�QXPEHU�RI�\HDUV���+RZHYHU��LW�KDV�EHHQ

GLIILFXOW�WR�UHDFK�D�FRQVHQVXV�RQ�WKH�PRVW�VXLWDEOH�LQVWUXPHQW�IRU�GHDOLQJ�ZLWK�WKHVH�HOHPHQWV���&RQVHTXHQWO\��&RVWD

5LFD�DQG�&DQDGD�GHFLGHG�WR�ZRUN�WRJHWKHU�WR�ODXQFK�D�SURFHVV�LQ�VXSSRUW�RI�WKH�ZRUN�SURJUDP�RI�WKH

,QWHUJRYHUQPHQWDO�)RUXP�RQ�)RUHVWV��,))���LQWHQGHG�WR�LGHQWLI\�SRWHQWLDO�HOHPHQWV�DQG�WR�ZRUN�WRZDUG�D�FRQVHQVXV

RQ�WKH�QHHG�IRU�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�IRU�IRUHVWV�RI�DOO�NLQGV���,Q�WKLV�FRQWH[W��WKH�LQLWLDWLYH

VHHNV�WR�SURPRWH�QHXWUDO��WUDQVSDUHQW��SDUWLFLSDWLYH�DQG�UHSUHVHQWDWLYH�IRUXPV�WR�IDFLOLWDWH�WHFKQLFDO�GLVFXVVLRQV�RQ

WKRVH�DUUDQJHPHQWV�DQG�PHFKDQLVPV�

���7KH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH��&5&,��FRQVLVWV�RI�WKUHH�VWDJHV���7KH�ILUVW��ZDV�D�PHHWLQJ�RI�H[SHUWV�KHOG�LQ�6DQ

-RVp��&RVWD�5LFD��IURP�)HEUXDU\����WR�����������ZKLFK�GLVFXVVHG�WKH�EDVLF�OLVW�RI�HOHPHQWV�DQG�SUHSDUHG�D

PHWKRGRORJ\�IRU�WKH�SURFHVV���7KH�VHFRQG��FRQVLVWV�RI�D�VHULHV�RI�UHJLRQDO�PHHWLQJV�WR�DQDO\]H�WKH�EHQHILWV�DQG

SRWHQWLDO�HOHPHQWV�RI�LQWHUQDWLRQDO�DUUDQJHPHQWV�IURP�WKH�UHJLRQDO�VWDQGSRLQW���7KH�WKLUG��ZLOO�EH�D�ILQDO�PHHWLQJ�LQ

&DQDGD�DW�WKH�HQG�RI�������WR�FRQVROLGDWH�WKH�UHVXOWV�RI�WKH�PHHWLQJ�RI�H[SHUWV�LQ�&RVWD�5LFD�DQG�WKH�FRQWULEXWLRQV�RI

WKH�UHJLRQDO�PHHWLQJV��DQG�WR�SUHSDUH�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�WR�EH�SUHVHQWHG�DW�WKH�IRXUWK�VHVVLRQ�RI�WKH

,))�LQ�HDUO\������

���7KH�6RXWK�6RXWK�$PHULFD�UHJLRQDO�PHHWLQJ��XQGHU�WKH�&5&,�ZDV�RUJDQL]HG�E\�WKH�'HSDUWPHQW�RI�1DWXUDO

5HVRXUFHV�DQG�6XVWDLQDEOH�'HYHORSPHQW��ZKLFK�UHSRUWV�WR�WKH�2IILFH�RI�WKH�3UHVLGHQW�RI�$UJHQWLQD���,W�ZDV�KHOG�DW

WKH�RIILFHV�RI�WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�DQG�6XVWDLQDEOH�'HYHORSPHQW�LQ�%XHQRV�$LUHV�IURP�1RYHPEHU��

WR����������DQG�ZDV�FR�VSRQVRUHG�E\�WKH�6ZLVV�JRYHUQPHQW�

���7KH�6RXWK�&RQH�PHHWLQJ�ZDV�WKH�ILUVW�WR�EH�KHOG�RQ�WKH�$PHULFDQ�FRQWLQHQW�DQG�IRUPV�SDUW�RI�WKH�VHULHV�RI

PHHWLQJV�WKDW�KDYH�EHHQ�RU�ZLOO�EH�KHOG�LQ�0DOD\VLD��=LPEDEZH��6SDLQ��7XUNH\��&DPHURRQ��(FXDGRU�DQG�0H[LFR�

���7KH�SDUWLFLSDQWV�LQYLWHG�WR�DWWHQG�WKH�6RXWK�6RXWK�$PHULFD�UHJLRQDO�PHHWLQJ�LQFOXGHG�UHSUHVHQWDWLYHV�RI

JRYHUQPHQWV��JRYHUQPHQW�DJHQFLHV�DQG�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��VRFLDO�JURXSV��LQGLJHQRXV�SHRSOHV��UXUDO

RUJDQL]DWLRQV��ZRPHQV¶�JURXSV��ODERXU��HWF����WKH�SULYDWH�VHFWRU�DQG�RWKHU�VSHFLDO�JXHVWV���7KH�OLVW�RI�JXHVWV�DQG

SDUWLFLSDQWV�LV�DWWDFKHG�DV�$QQH[�,�

23(1,1*�&(5(021<

���0U��&DUORV�0HUHQVRQ��WKH�1DWLRQDO�'LUHFWRU�RI�6XVWDLQDEOH�'HYHORSPHQW��UHSUHVHQWLQJ�WKH�$UJHQWLQH�0LQLVWHU�RI

1DWXUDO�5HVRXUFHV�DQG�6XVWDLQDEOH�'HYHORSPHQW��FRUGLDOO\�ZHOFRPHG�WKH�SDUWLFLSDQWV�LQ�KLV�RSHQLQJ�DGGUHVV���7KH

XQGHUOLQHG�WKH�LPSRUWDQFH�RI�IRUHVWV�IRU�WKH�ZRUOG�DQG�IRU�/DWLQ�$PHULFD��LQ�SDUWLFXODU���+H�KRSHG�IRU�D�IUXLWIXO�DQG

EURDG�GLVFXVVLRQ�RI�WKH�GLIIHUHQW�WRSLFV�RQ�WKH�DJHQGD���0U��5LFDUGR�8ODWH��&R�GLUHFWRU�RI�WKH�6HFUHWDULDW�RI�WKH�&5&,

WKDQNHG�WKH�SDUWLFLSDQWV�IRU�DWWHQGLQJ�WKH�PHHWLQJ��DQG�WKH�$UJHQWLQH�JRYHUQPHQW��RQ�EHKDOI�RI�WKH�WZR�LQLWLDWLYH

FRXQWULHV��IRU�LWV�ZLOOLQJQHVV�WR�IRVWHU�DQ�RSHQ�GLVFXVVLRQ�XQGHU�WKH�SULQFLSOHV�DQG�PDQGDWH�RI�WKH�LQLWLDWLYH���+H�DOVR

PHQWLRQHG�WKH�VHFUHWDULDW¶V�UROH�DV�REVHUYHU�DQG�LQYLWHG�WKRVH�SUHVHQW�WR�SDUWLFLSDWH�IXOO\�LQ�WKH�GLVFXVVLRQV�XQGHU�WKH

ZRUNLQJ�DJHQGD���+H�VWUHVVHG�WKH�QHHG�WR�REWDLQ�VSHFLILF�SURGXFWV�LQ�HDFK�RI�WKH�VWDJHV��DFFRUGLQJ�WR�WKH

PHWKRGRORJ\�WKDW�KDG�EHHQ�HVWDEOLVKHG�

7KH�RSHQLQJ�DGGUHVVHV�DUH�DWWDFKHG�DV�$QQH[HV�,,�DQG�,,,�UHVSHFWLYHO\�

���7KH�DJHQGD�IRU�WKH�PHHWLQJ�LV�DWWDFKHG�DV�$QQH[�,9���7KH�PHHWLQJ�RQO\�LQYROYHG�SOHQDU\�VHVVLRQV�VR�WKHUH�ZDV�QR

QHHG�WR�HVWDEOLVK�ZRUNLQJ�JURXSV���0U��0DQXHO�&pVDU�6DDYHGUD��IDFLOLWDWRU���0U��+RUDFLR�&URVLR�DQG�0UV��&ULVWLQD

5HVLFR��UDSSRUWHXUV��ZHUH�UHVSRQVLEOH�IRU�JXLGLQJ�WKH�GLVFXVVLRQV�DQG�UHSRUWLQJ�WKH�UHVXOWV���$�VXSSRUW�JURXS

SURYLGHG�E\�WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�DQG�6XVWDLQDEOH�'HYHORSPHQW�DOVR�DVVLVWHG�ZLWK�WKH�RSHUDWLRQDO

DVSHFWV�RI�WKH�PHHWLQJ�



&RVWD�5LFD�&DQDGD�,QLWLDWLYH
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���7KH�,))�6HFUHWDULDW�ZDV�LQYLWHG�WR�DWWHQG�WKH�PHHWLQJ��ZKLFK�VHQW�0U��-DLPH�+XUWXELD��DV�LWV�UHSUHVHQWDWLYH���+H

PDGH�D�SUHVHQWDWLRQ�RQ�EDFNJURXQG��WKH�ZRUN�SURJUDP�DQG�WKH�SURVSHFWV�IRU�GLDORJXH�RQ�&DWHJRU\�,,,�RI�WKH�IRUXP¶V

ZRUN�SURJUDP�

���3ULRU�WR�WKH�PHHWLQJ��WKH�$UJHQWLQH�JRYHUQPHQW�LGHQWLILHG�D�FRQWDFW�SHUVRQ�LQ�HDFK�RI�WKH�SDUWLFLSDWLQJ�FRXQWULHV�WR

ZKRP�LW�VHQW�DOO�WKH�LQIRUPDWLRQ�DQG�H[SODLQHG�WKH�VFRSH�DQG�PHWKRGRORJ\�RI�WKH�PHHWLQJ��LW�UHTXHVWLQJ�WKDW�QDWLRQDO

LQIRUPDWLRQ�SURFHVVHV�DQG�FRQVXOWDWLRQV�EH�KHOG�ZLWK�LQWHUHVWHG�VHFWRUV��DQG�UHFRPPHQGHG�WKDW�H[SHUWV�IURP�WKRVH

VHFWRUV�SDUWLFLSDWH���,QIRUPDWLRQ�DQG�WUDYHO�IDFLOLWLHV�KDG�EHHQ�SURYLGHG�IRU�SRWHQWLDO�SDUWLFLSDQWV��EXW�DW�WKH�ODVW

PLQXWH��WKH�DQWLFLSDWHG�QXPEHU�RI�JXHVWV�GLG�QRW�DWWHQG��IRU�UHDVRQV�EH\RQG�WKH�FRQWURO�RI�WKH�&5&,�RU�WKH�RUJDQL]LQJ

FRPPLWWHH�

����7KH�$UJHQWLQH�RUJDQL]LQJ�FRPPLWWHH�KHOG�D�VHULHV�RI�ORFDO�PHHWLQJV�ZLWK�GLIIHUHQW�LQWHUHVWHG�VHFWRUV�LQ�RUGHU�WR

LQIRUP�WKHP�DERXW�WKH�SURFHVV�RI�WKH�&5&,�DQG�ODXQFKHG�GLVFXVVLRQV�RQ�WKH�LVVXHV���7KH�PHHWLQJV�OHG�WR�WKH

LGHQWLILFDWLRQ�RI�VHFWRU�UHSUHVHQWDWLYHV�IRU�WKH�UHJLRQDO�PHHWLQJ��$QQH[�9���DQG�WKH�SDUWLFLSDQWV�PDGH�VXJJHVWLRQV�IRU

D�SUHOLPLQDU\�OLVW�RI�SRVVLEOH�HOHPHQWV��LQ�DFFRUGDQFH�ZLWK�VWDJH�RQH�RI�WKH�LQLWLDWLYH��$QQH[�9,��

7+(�&5&,�$3352$&+

����)RU�DOO�WKH�UHJLRQDO�PHHWLQJV��WKH�GLUHFWLQJ�FRPPLWWHH�RI�WKH�&5&,�SUHSDUHG�D�FRPPRQ�PHWKRGRORJLFDO�DSSURDFK

NQRZQ�DV�WKH�&5&,�$SSURDFK�ZKLFK�ZDV�WR�EH�XVHG�DV�WKH�JHQHUDO�IUDPHZRUN�LQ�RUGHU�WR�IDFLOLWDWH�FRQVROLGDWLRQ�RI

WKH�FRQWULEXWLRQV�RI�WKH�GLIIHUHQW�UHJLRQDO�PHHWLQJV�LQWR�D�VLQJOH�ILQDO�UHSRUW���7KH�&5&,�$SSURDFK�LV�DWWDFKHG�DV

$SSHQGL[�9,,���,W�FRQVLVWV�RI�WKH�IROORZLQJ�IRXU�VWHSV�

6WHS��� LGHQWLI\�D�ZRUNLQJ�OLVW�RI�HOHPHQWV�IRU�DQ�LQWHUQDWLRQDO�DUUDQJHPHQW�RU�PHFKDQLVP�IRU�IRUHVWV�RI�DOO

NLQGV�

6WHS��� LGHQWLI\�RSWLRQV�IRU�DQDO\]LQJ�WKH�HOHPHQWV�

6WHS��� ZHLJK�WKH�SURV�DQG�FRQV�RI�WKH�RSWLRQV�WKDW�UHTXLUH�OHJDOO\�ELQGLQJ�LQVWUXPHQWV��/%,��WR�PDNH�SURJUHVV

LQ�WKH�HOHPHQWV�

6WHS��� HYDOXDWH�DFWLRQV�WR�IDFLOLWDWH�LQWHUQDWLRQDO�FRQVHQVXV�RQ�PDWWHUV�UHODWLQJ�WR�&DWHJRU\�,,,�RI�WKH�ZRUN

SURJUDP�RI�WKH�,))�

6WHS���±�7R�,GHQWLI\�D�:RUNLQJ�/LVW�RI�3RWHQWLDO�(OHPHQWV

����7KH�SDUWLFLSDQWV�LQ�WKH�SOHQDU\�VHVVLRQV�GLVFXVVHG�DQG�SURGXFHG�D�ZRUNLQJ�OLVW�RI�SRWHQWLDO�HOHPHQWV�IRU

LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV��LQ�DFFRUGDQFH�ZLWK�6WHS���RI�WKH�&5&,�$SSURDFK���7R�WKDW�HQG��WKH

RUJDQL]LQJ�FRPPLWWHH�GLVWULEXWHG�D�OLVW�RI�HOHPHQWV��SURGXFHG�DW�WKH�H[SHUWV¶�PHHWLQJ�KHOG�LQ�6DQ�-RVp��LQFOXGLQJ�D

EULHI�PHQWLRQ�RI�SRVVLEOH�FRQWHQWV�IRU�HDFK���7KH�SDUWLFLSDQWV�KDG�DQ�RSSRUWXQLW\�WR�YRLFH�WKHLU�RSLQLRQV�DQG�PDNH

VXJJHVWLRQV�UHJDUGLQJ�WKH�FRQWHQWV��$QQH[�9,,,����7KH\�PDGH�D�VHULHV�RI�VXJJHVWLRQV�RQ�HOLPLQDWLQJ��DGGLQJ�DQG

FRPELQLQJ�HOHPHQWV��VLQFH�VRPH�ZHUH�FORVHO\�UHODWHG�WR�RWKHUV���7KLV�HQULFKHG�GHVFULSWLRQ�LV�VKRZQ�LQ�WKH�ILQDO�OLVW

SUHVHQWHG�LQ�$QQH[�,;�

6WHS���±�7R�,GHQWLI\�2SWLRQV�IRU�$QDO\]LQJ�WKH�3RWHQWLDO�(OHPHQWV

����6WHS���RI�WKH�PHWKRGRORJ\�ZDV�FDUULHG�RXW�LQ�WZR�SDUWV���)LUVW��WKH�HOHPHQWV�ZHUH�FODVVLILHG�LQWR�WKRVH�WKDW�FRXOG

SRWHQWLDOO\�EH�WUHDWHG�LQ�D�ELQGLQJ�LQVWUXPHQW�DQG�WKRVH�WKDW�FRXOG�QRW��$QQH[�;�±�6WHS��������1H[W��IRU�WKRVH�WKDW

UHTXLUHG�ELQGLQJ�LQVWUXPHQWV��LW�ZDV�GHWHUPLQHG��ZKLFK�ZRXOG�UHTXLUH�D�QHZ�LQVWUXPHQW�DQG�ZKLFK�FRXOG�EH�WUHDWHG

XQGHU�DQ�H[LVWLQJ�LQVWUXPHQW���(DFK�RI�WKH�VWHSV�ZDV�GLVFXVVHG�DQG�WKH�UHVXOWV�DUH�SUHVHQWHG�LQ�$QQH[�;,�±�6WHS�����
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6WHS���±�7R�:HLJK�WKH�3URV�DQG�&RQV�RI�2SWLRQV�WKDW�5HTXLUH�/%,V

����7KH�GLVFXVVLRQV�XQGHU�WKLV�VWHS�RQO\�FRQVLGHUHG�HOHPHQWV�WKDW�KDG�SUHYLRXVO\�EHHQ�FODVVLILHG�DV�UHTXLULQJ�D�QHZ

/%,��DQG�WKH�SURV�DQG�FRQV�ZHUH�GLVFXVVHG���7KH�SDUWLFLSDQWV�FRQVLGHUHG�WKDW�DOWKRXJK�VRPH�RI�WKH�HOHPHQWV�ZHUH

DOUHDG\�FRQWDLQHG�LQ�H[LVWLQJ�LQWHUQDWLRQDO�LQVWUXPHQWV��WKH\�KDG�QRW�EHHQ�WKRURXJKO\�GHDOW�ZLWK�DQG�WKHUHIRUH��WKH\

VKRXOG�EH�VHW�IRUWK�LQ�GHWDLO��LQ�D�QHZ��VSHFLILF��ELQGLQJ�LQVWUXPHQW�RQ�IRUHVWV���,W�ZDV�DOVR�QRWHG�WKDW�FHUWDLQ�PDWWHUV

VKRXOG�EH�DSSURDFKHG�IURP�D�QDWLRQDO�RU�UHJLRQDO�VWDQGSRLQW��EXW�WKDW�WKLV�ZRXOG�QRW�QHFHVVDULO\�UHTXLUH�WKHLU

H[FOXVLRQ�IURP�D�JOREDO�LQVWUXPHQW���$�PDUJLQ�IRU�IOH[LELOLW\�VKRXOG�EH�DOORZHG�WR�SHUPLW�FRXQWULHV�WR�LVVXH�SROLFLHV

DQG�PDNH�GHFLVLRQV�EDVHG�RQ�WKHLU�VSHFLILF�VLWXDWLRQV��$QQH[�;,,��

����2QH�RI�WKH�SDUWLFLSDQWV¶�PDLQ�FRQFHUQV�ZDV�WKDW�DGGLWLRQDO�ILQDQFLDO�DQG�WHFKQRORJLFDO�UHVRXUFHV�ZRXOG�EH

UHTXLUHG�IRU�VKRXOGHULQJ�WKH�UHVSRQVLELOLWLHV�RI�FRPSUHKHQVLYH�PDQDJHPHQW�WR�JXDUDQWHH�WKH�VXVWDLQDELOLW\�RI�IRUHVW

UHVRXUFHV�RQ�DOO�OHYHOV�

����%HIRUH�WKH�GUDIW�ILQDO�UHSRUW�ZDV�UHDG��WKH�SDUWLFLSDQWV�ZHUH�JLYHQ�WLPH�WR�YRLFH�WKHLU�LPSUHVVLRQV��RSLQLRQV�

VXJJHVWLRQV�DQG�UHFRPPHQGDWLRQV���:KLOH�QRW�EHLQJ�D�IRFXV�RI�WKH�PHHWLQJ��RQH�DVSHFW��WKDW�ZDV�SDUWLFXODUO\

HQULFKLQJ��DURVH�GXULQJ�WKH�GLVFXVVLRQV��L�H��WKH�DFWLYLWLHV��FRQFHUQV�DQG�QHHGV�RQ�WKH�GRPHVWLF�DQG�UHJLRQDO�OHYHOV�WR

DFKLHYH�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW���7KH�SRLQWV�UDLVHG�DUH�VXPPDUL]HG�EHORZ�

y� 6XVWDLQDEOH�IRUHVW�PDQDJHPHQW�VKRXOG�EH�WKH�REMHFWLYH�RI�DOO�FRXQWULHV���:LWK�UHVSHFW�WR�WKH�,))��LQ

SDUWLFXODU��WKH�PHDQLQJ�RI�³IRUHVWV�RI�DOO�NLQGV´�VKRXOG�EH�FODULILHG�

y� ,W�ZDV�LPSRUWDQW�IRU�FRXQWULHV�WR�SDUWLFLSDWH�LQ�WKH�,))�RU�LQ�VRPH�RWKHU�IRUXP�WR�GLVFXVV�LVVXHV�UHODWLQJ

WR�IRUHVWV�

y� 7KH�8QLWHG�1DWLRQV�VKRXOG�EH�XUJHG�WR�HVWDEOLVK�D�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�QHWZRUN�DW�WKH

UHJLRQDO�OHYHO�

y� ,Q�YLHZ�RI�WKH�QHHG�IRU�ILQDQFLDO�UHVRXUFHV��LW�ZDV�SURSRVHG�WKDW�D�VSHFLDO�IXQG�EH�HVWDEOLVKHG�IRU

VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�LQ�D�VSHFLDOL]HG�DJHQF\���7KH�:RUOG�%DQN��WKH�,QWHU�$PHULFDQ

'HYHORSPHQW�%DQN�WR�EH�XVHG�IRU�IRUHVW�SURJUDPV�

y� ,W�ZDV�QHFHVVDU\�WR�SD\�FORVH�DWWHQWLRQ�WR�WHFKQRORJ\�WUDQVIHUV��VLQFH�LW�ZDV�FOHDU�WKH\�VKRXOG�EH�VWHSSHG

XS�DQG�WKLV�LPSOLHG�KLJKHU�FRVWV��PRUH�WKDQ�VRPH�FRXQWULHV�ZHUH�LQ�D�SRVLWLRQ�WR�SD\���,QWHUQDWLRQDO�FR�

RSHUDWLRQ�ZDV�RI�SULPH�LPSRUWDQFH�LQ�WKLV�UHJDUG�

y� $VSHFWV�LQYROYLQJ�WUDGH�DQG�WKH�HQYLURQPHQW�ZHUH�RI�WKH�KLJKHVW�FRQFHUQ�WR�WKH�FRXQWULHV��SDUWLFXODUO\�WR

QHW�H[SRUWHUV�RI�ZRRG�

y� &OHDU�UXOHV�ZHUH�UHTXLUHG�IRU�IRUHVW�FHUWLILFDWLRQ��EDVHG�RQ�WKH�VSHFLDO�IHDWXUHV�RI�UHJLRQV��DQG�SURYLGLQJ

SURWHFWLYH�PHFKDQLVPV�WR�SUHYHQW�QRQ�WDULII�EDUULHUV�WR�LQWHUQDWLRQDO�WUDGH�IURP�EHFRPLQJ�DQ

LPSHGLPHQW�

y� 4XHVWLRQV�ZHUH�UDLVHG�UHJDUGLQJ�DV�WR�ZKR�ZLOO�SHUIRUP�WKH�FHUWLILFDWLRQV�DQG�WKH�UROH�SOD\HG�E\

JRYHUQPHQWV��VLQFH�LW�ZDV�QRW�GHVLUDEOH�IRU�SULYDWH�FHUWLILFDWLRQ�FRPSDQLHV�WR�RSHUDWH�ZLWKRXW�D

UHJXODWRU\�IUDPHZRUN���&HUWLILFDWLRQV�VKRXOG�QRW�FRQWULEXWH�WR�WKH�FUHDWLRQ�RI�QRQ�WDULII�EDUULHUV�

y� &OHDU�UXOHV�VKRXOG�EH�HVWDEOLVKHG�DQG�UHVSHFWHG�LQ�LQWHUQDWLRQDO�WUDGH��FRQVLGHULQJ�H[LVWLQJ�FRQYHQWLRQV�

VXFK�DV�WKH�&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\�DQG�RWKHUV�WKDW�DUH�QRW�WDUJHWHG�WR�VXVWDLQDEOH�IRUHVW

PDQDJHPHQW�

y� 7KH�SUHVHQFH�DQG�UROH�SOD\HG�E\�LQWHUQDWLRQDO�DJHQFLHV��VXFK�DV�)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�

*7=�DQG�RWKHUV�VKRXOG�EH�VWHSSHG�XS�LQ�GHYHORSLQJ�FRXQWULHV��SDUWLFXODUO\�LQ�WKH�6RXWK�6RXWK�$PHULFDQ

UHJLRQ���,W�ZDV�QRWHG�WKDW�PDQ\�QHWZRUNV�KDG�FHDVHG�WR�RSHUDWH�RZLQJ�WR�D�ODFN�RI�IXQGLQJ�

y� 5HFRPPHQGDWLRQ�±�$�1DWLRQDO�DQG�LQWHUQDWLRQDO�SXEOLF�RSLQLRQ�VKRXOG�EH�PDGH�DZDUH�WKDW�VXEVLGLHV�LQ

WKH�IRUHVW�VHFWRU�ZHUH�SURILWDEOH�LQYHVWPHQWV�LQ�WKH�PHGLXP��DQG�ORQJ�WHUPV���7KH\�ZHUH�QHFHVVDU\�VLQFH

WKH�SULYDWH�VHFWRU�ZDV�QRW�LQ�D�SRVLWLRQ�WR�FRYHU�FHUWDLQ�FRVWV�

y� &ORVHU�6RXWK�6RXWK�$PHULFDQ�FR�RSHUDWLRQ�ZDV�QHFHVVDU\�

y� 7KH�VHULRXVQHVV�RI�GHIRUHVWDWLRQ�RI�QDWLYH�IRUHVWV�LQ�WKH�UHJLRQ�DQG�WKH�H[LVWHQFH�RI�FURVV�ERUGHU�SUHVVXUH

RQ�UHVRXUFHV�ZHUH�DFNQRZOHGJHG�
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y� ,W�ZDV�LPSRUWDQW�WR�HVWDEOLVK�UHJLRQDO�SRVLWLRQV�RQ�IRUHVW�LVVXHV�
y� $�V\VWHP�RI�H[FKDQJHV�DPRQJ�FRXQWULHV�VKRXOG�EH�HVWDEOLVKHG�WR�VWUHQJWKHQ�WKHP�LQWHUQDOO\��IRU

H[DPSOH�WKURXJK�D�SHULRGLF�6RXWK�6RXWK�$PHULFDQ�ZRUNLQJ�JURXS��ZLWK�VXSSRUW�IURP�WKH�FRXQWULHV�RU
LQWHUQDWLRQDO�DJHQFLHV�

y� *RYHUQPHQWV�ZHUH�XUJHG�WR�DGRSW�SROLFLHV�WR�VWUHQJWKHQ�WKH�IRUHVWU\�VHFWRU��XQGHU�D�IUDPHZRUN�RI�FR�
RUGLQDWHG�DFWLRQV�ZLWK�WKH�SULYDWH�VHFWRU�

y� $OWKRXJK�QDWLRQDO�GHEDWH�DQG�XQGHUVWDQGLQJ�RI�WKH�LVVXHV�ZHUH�GLIILFXOW�WR�DFKLHYH��LW�ZDV�QHFHVVDU\�WR
SURPRWH�DQG�GHHSHQ�WKH�GHEDWH���7KH�HVWDEOLVKPHQW�RI�D�SHUPDQHQW�QDWLRQDO�IRUHVW�IRUXPV��ZLWK�EURDG
VHFWRU�SDUWLFLSDWLRQ�LQ�FRXQWULHV�ZKHUH�WKH\�GLG�QRW�H[LVW�DW�SUHVHQW��ZDV�UHFRPPHQGHG�

y� 3DUWLFLSDWLRQ�E\�DOO�VWDNHKROGHUV�VKRXOG�EH�HQFRXUDJHG���7KLV�PHHWLQJ�KDG�EHHQ�YHU\�LPSRUWDQW��VLQFH�LW
SURYLGHG�LQIRUPDWLRQ�DQG�PDGH�D�EHWWHU�XQGHUVWDQGLQJ�SRVVLEOH�

y� 1DWLRQDO�IRUHVW�OHJLVODWLRQ�VKRXOG�EH�KDUPRQL]HG�ZLWK�OHJLVODWLRQ�LQ�RWKHU�VHFWRUV�
y� 3URJUHVV�VKRXOG�EH�PDGH�LQ�QDWLRQDO�IRUHVW�SURJUDPV�
y� 5HFRPPHQGDWLRQ�±�7KH�FRXQWULHV�VKRXOG�GHILQH�DQG�LPSOHPHQW�D�QDWLRQDO�IRUHVW�SROLF\�
y� :LWK�UHVSHFW�WR�WUDGLWLRQDO�IRUHVW�NQRZOHGJH��WKH�ULJKWV�RI�RZQHUV�RYHU�ELRORJLFDO�DQG�JHQHWLF�UHVRXUFHV

ZHUH�DIILUPHG�DQG�WKH�VXEMHFW�VKRXOG�EH�VWXGLHG�LQ�JUHDWHU�GHWDLO��DQG
y� &ULWHULD�DQG�LQGLFDWRUV�VKRXOG�EH�LPSOHPHQWHG�JUDGXDOO\�

7+$1.6

����,Q�KHU�FORVLQJ�UHPDUNV�WR�WKH�PHHWLQJ��0V��'HQ\VH�5RXVVHDX��UHSUHVHQWLQJ�WKH�&5&,��WKDQNHG�WKH�$UJHQWLQH
JRYHUQPHQW�IRU�LWV�KRVSLWDOLW\�DQG�ZLOOLQJQHVV�WR�RUJDQL]H�WKH�PHHWLQJ���0U��-RUJH�0HQHQGH]��RQ�EHKDOI�RI�WKH
'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�DQG�6XVWDLQDEOH�'HYHORSPHQW��WKDQNHG�WKH�SDUWLFLSDQWV�IRU�WKHLU�DFWLYH
SDUWLFLSDWLRQ�DQG�FRQWULEXWLRQV�WR�WKH�PHHWLQJ��DQG�WKH�6ZLVV�JRYHUQPHQW�IRU�LWV�FR�VSRQVRUVKLS�

6WHS���±�(YDOXDWLRQ�±�2SLQLRQV�RQ�)XUWKHU�$FWLRQ�WR�)DFLOLWDWH�WKH�$FKLHYHPHQW�RI�DQ�,QWHUQDWLRQDO
&RQVHQVXV�RQ�0DWWHUV�5HODWLQJ�WR�&DWHJRU\�,,,�RI�WKH�,))¶V�:RUN�3URJUDP

3RLQW���±�'LG�WKH�PHHWLQJ�LPSURYH�\RXU�XQGHUVWDQGLQJ�RI�WKH�LVVXHV�UHODWHG�WR�&DWHJRU\�,,,�RI�WKH�ZRUN�SURJUDP"

y� 7KH�SDUWLFLSDQWV�IHOW�WKDW�LW�KDG��VWDWLQJ�WKDW�VHYHUDO�QHZ�IRUHVW�LVVXHV�KDG�EHHQ�GLVFXVVHG��WKH\�KDG
OHDUQHG�PRUH�DERXW�WKH�GLIIHUHQW�GRFXPHQWV�DYDLODEOH�LQ�GLIIHUHQW�SDUWV�RI�WKH�ZRUOG��DQG�WKDW�WKH
H[FKDQJH�RI�LGHDV�DQG�RSLQLRQV�KDG�HQULFKHG�WKH�UHVXOWV�

y� 2QH�SDUWLFLSDQW�IHOW�WKDW�LW�KDG�QRW��EXW�GLG�QRW�JLYH�UHDVRQV��DQG
y� ,W�ZDV�DOVR�VXJJHVWHG�WKDW�WKH�LQWHUQDWLRQDO�GLDORJXH�EH�SXEOLFL]HG�PRUH�ZLGHO\�

3RLQW���±�'LG�\RX�ILQG�WKDW�WKH�$SSURDFK�IDFLOLWDWHV�RSHQ�GHEDWH��LQ�ZKLFK�HYHU\RQH�FDQ�SDUWLFLSDWH"

y� 2QH�SDUWLFLSDQW�GLG�QRW��VLQFH�KH�FRQVLGHUHG�WKDW�WKH�PHWKRGRORJ\�OLPLWHG�WKH�SRVVLELOLW\�RI�GHEDWLQJ�WKH
LVVXHV�RSHQO\��DQG

y� 7KH�UHVW�RI�WKH�SDUWLFLSDQWV�GLG���7KH�DSSURDFK�SHUPLWWHG�IUHH�H[SUHVVLRQ��SDUWLFLSDWLRQ�DQG�GLVFXVVLRQ�RI
WKH�LVVXHV�

,W�ZDV�DOVR�PHQWLRQHG�WKDW�WKH�PHFKDQLVP�FRXOG�EH�RSWLPL]HG�LI�6WHSV�7ZR�DQG�7KUHH�ZHUH�OLQNHG��VLQFH�WKLV�ZRXOG
HQULFK�WKH�ILQDO�GLVFXVVLRQ���7KH�PHWKRG�VKRXOG�EH�FOHDUHU�LQ�VRPH�FDVHV�

3RLQW���±�$UH�PRUH�RU�GLIIHUHQW�EDFNJURXQG�GRFXPHQWV�QHFHVVDU\�WR�KHOS�FUHDWH�DQ�LQWHUQDWLRQDO�FRQVHQVXV�RQ�LVVXHV
UHODWLQJ�WR�&DWHJRU\�,,,�RI�WKH�ZRUN�SURJUDP"

y� 7KH�GRFXPHQWDWLRQ�ZDV�FRQVLGHUHG�VXLWDEOH�LQ�TXDQWLW\�DQG�TXDOLW\�
y� 7KHUH�ZDV�D�QHHG�IRU�PRUH�GLDORJXH�RQ�WKH�QDWLRQDO�DQG�UHJLRQDO�OHYHOV��DQG
y� ,Q�VRPH�FDVHV��PRUH�WLPH�ZDV�UHTXLUHG�WR�VWXG\�WKH�GRFXPHQWDWLRQ�LQ�GHWDLO�
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5HSUHVHQWDWLYH 7LWOH ,QVWLWXWLRQ $GGUHVV &�3� &LW\ &RXQWU\ 7HOHSKRQH )D[ (��PDLO

&RQWDGRU�3~EOLFR

1DFLRQDO�(GPXQGR

<EDUUD

3UHVLGHQWH�GH

$VRFLDFLyQ

3URGXFWRUHV

)RUHVWDOHV�GHO�&KDFR

$VRFLDFLyQ

3URGXFWRUHV�)RUHVWDOHV

GHO�&KDFR

*�HPHV�����1����� ���� 5RTXH�6DHQ]

3HxD

$5*(17,1$ ��������������� ��������������� PSHUH]#EURZVHU�VUO�FRP�DU

,QJ��$JU��/XLV

(GXDUGR�%DH]

6HFUHWDULR�7pFQLFR

GH�OD�'LUHFFLyQ�GH

3URWHFFLyQ�GH�ORV

5HFXUVRV�1DWXUDOHV

GH�6JR��GHO�(VWHUR

'LUHFFLyQ�GH

3URWHFFLyQ�GH�ORV

5HFXUVRV�1DWXUDOHV�GH

6JR��GHO�(VWHUR

,QGHSHQGHQFLD���� ���� 6DQWLDJR�GHO

(VWHUR

$5*(17,1$ ���������������� ,'(0

,QJ��-XDQ�0�

.R]DULN

'RFHQWH��

,QYHVWLJDGRU�GH�OD

)DFXOWDG�GH�&V�

)RUHVWDOHV

)DFXOWDG�GH�&LHQFLDV

)RUHVWDOHV�GH�0LVLRQHV

%HUWRQL���� ���� (OGRUDGR $5*(17,1$ ���������������� ������������

,QJ��(OYLUD�3HWUD\ 7pFQLFD���'LUHFFLyQ

GH�SURGXFFLyQ

)RUHVWDO

6HFUHWDUtD�GH�$JUF�

*DQGHUtD��3HVFD�\

$OLPHQWDFLyQ

3DVHR�&ROyQ������

$QH[R�-DUGtQ

���� %XHQRV�$LUHV $5*(17,1$ ���������������� ,'(0 HSHWUD#VDJ\S�PHFRQ�DU

6U��&DUORV�1RUYHUWR 6HFUHWDUtD�GH�$JUF�

*DQGHUtD��3HVFD�\

$OLPHQWDFLyQ

3DVHR�&ROyQ���� ���� %XHQRV�$LUHV $5*(17,1$ ����������������

6U��-RUJH�&RUFXHUD 3UHVLGHQWH )XQGDFLyQ�9LGD

6LOYHVWUH�$UJHQWLQD

'HIHQVD���� ���� %XHQRV�$LUHV $5*(17,1$ ����������������

������������

LQIRUPD#YLGDVLOYHVWUH�RUJ�DU

6U��-RUJH

0HQHQGH]

'LUHFWRU�GH�5HFXUVRV

)RUHVWDOHV�1DWLYRV

6HFUHWDULD�GH�5HF��1DW�

\�'HV��6XVWHQWDEOH

6DQ�0DUWLQ��������SLVR

2I����

���� %XHQRV�$LUHV $5*(17,1$ ���������������� ���������������� MPHQHQGH]#VHUQDK�JRY�DU

6UD��0DUtD

)HUQDQGD�&DxiV

&RQVHMHUR 'LU��*UDO��GH�$VXQWRV

$PELHQWDOHV

&DQFLOOHUtD

(VPHUDOGD����� ���� %XHQRV�$LUHV $5*(17,1$ ���������������� ����������������
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5HSUHVHQWDWLYH 7LWOH ,QVWLWXWLRQ $GGUHVV &�3� &LW\ &RXQWU\ 7HOHSKRQH )D[ (��PDLO

6UD��0DUWD�6FDURQH 7pFQLFD�'LUHFFLyQ�GH

5HFXUVRV�1DWXUDOHV

'LUHFFLyQ�GH�5HFXUVRV

1DWXUDOHV

&DVD�GH�*RELHUQR���

3LVR

���� 6DQWD�5RVD $5*(17,1$ ����������������LQW

���

VFDURQH#FSHQHW�FRP�DU

6U��-RVp�$QWRQLR

3UDGR�'�

5HODFLRQHV

,QWHUQDFLRQDOHV

%RVTXHV�\�0HGLR

$PELHQWH

0LQLVWHULR�GH

$JULFXOWXUD

7HDWLQRV�������3LVR 6DQWLDJR�GH

&KLOH

&+,/( ��������������� ��������������� MDSUDGR#PLQDJUL�JRE�FO

,QJ��$JU��&DOL[WR

6DJXLHU�*�

9LFHPLQLVWUR�GH

$JULFXOWXUD�\

*DQDGHUtD

0LQLVWHULR�GH

$JULFXOWXUD�\

*DQDGHUtD

6XEVHFUHWDUtD�GH

(VWDGR�GH�5HFXUVRV

1DWXUDOHV�\�0HGLR

$PELHQWH

0FDO��(VWLJDUULELD�.P�

��

6DQ�/RUHQ]R 3$5$*8$< ������������

�����������

������������

�����������

VVHUQPD#ULHGHU�QHW�S\

,QJ��$JU��2VFDU

)HUUHLUR

&RQVXOWRU�$PELHQWDO

%�,�'�

'LUHFFLyQ�GH�0HGLR

$PELHQWH�0LQLVWHULR

GH�2EUDV�3~EOLFDV�\

&RPXQLFDFLRQHV

*HQHUDO�6DQWRV�����F�

(VSDxD

$VXQFLyQ 3$5$*8$< RI���������������

3DUW����������������

RI���������������

3DUW����������

������

IHUUHLUR#ULHGHU�QHW�S\

,QJ��)WDO��&pVDU

&DUGR]R�5RPiQ

'LUHFWRU�GH�OD

&DUUHUD�GH�,QJHQLHUtD

)RUHVWDO

)DFXOWDG�GH�&LHQFLDV

$JUDULDV�8QLYHUVLGDG

1DF��GH�$VXQFLyQ

3�2�%R[������&DPSXV

8QLYHUVWDULR

6DQ�/RUHQ]R 3$5$*8$< ���������������� ���������������� ELE�DJU#VFH�FQF�XQR�S\

6U��)UDQFLVFR�5LYDV 'LSXWDGR�1DFLRQDO

9LFH�3UHVLGHQWH

&RPLVLyQ�1DFLRQDO�GH

'HIHQVD�GH�ORV

5HFXUVRV�1DWXUDOHV

3RGHU�/HJLVODWLYR

7WH��5Xt]�����H��3HGUR

&DUGR]R�\�:DVKLQJWRQ

$VXQFLyQ 3$5$*8$< �������������

�����������

���������������� FRGHPD#FRQH[LyQ�FRP�S\

6U��-RUJH�&RURQHO

%ULWH]

0LHPEUR�&RQVHMR

$VHVRU�)RUHVWDO

0LQLVWHULR�GH

$JULFXOWXUD�\

*DQDGHUtD��66(510$

0FDO��(VWLJDUULELD�.P�

��

6DQ�/RUHQ]R 3$5$*8$< ������� ���������

�������

���������������� MPFRUR#SOD�QHW�S\

6U��5DIDHO�&DUOVWHLQ 3URGXFWRU�)RUHVWDO��

,QGXVWULDO

5HSUHVHQWDQWH

)HGHUDFLyQ�3DUDJXD\D

GH�0DGHUHURV

�)(3$0$�

3�2�%R[����� $VXQFLyQ 3$5$*8$< ��������������

����������������

��������������� SUHZRRG#FRQH[LyQ�FRP�S\
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5HSUHVHQWDWLYH 7LWOH ,QVWLWXWLRQ $GGUHVV &�3� &LW\ &RXQWU\ 7HOHSKRQH )D[ (��PDLO

6U��6HUJLR�,YDOGL 0LHPEUR�GHO

*DELQHWH�GH

9LFHPLQLVWUR�GH

5HFXUVRV�1DWXUDOHV�\

0HGLR�$PELHQWH

0LQLVWHULR�GH

$JULFXOWXUD�\

*DQDGHUtD

.�0������5XWD�1DF�

(VWLJDUULELV

6DQ�/RUHQ]R 3$5$*8$< ��������������

������

LGHP

6UD��$QD�0DUtD

0DFHGR�6LHQUD

*HUHQWH�GH�3UR\HFWRV

(VSHFLDOHV

)XQGDFLyQ�0RLVpV

%HUWRQL�SDUD�OD

&RQVHUYDFLyQ�GH�OD

1DWXUDOH]D

3URFHU�&DUORV�$UJXHOOR

����H�0FDO��/ySH]�\

%RJJLDQL�&�&����

$VXQFLyQ 3$5$*8$< ������������������

�������

���������������� DPDFHGR#SOD�QHW�S\

,QJ��$JU��$WLOLR

/LJURQH�*UHFR

'LUHFWRU�*UDO�GH

5HFXUVRV�1DWXUDOHV

5HQRYDEOHV

0LQLVWHULR�GH

*DQDGHULD��$JULFXOWXUD

\�3HVFD

���GH�-XOLR��������

3LVR

����� 0RQWHYLGHR 858*8$< �����������������

���������

����������������� DOLJURQH#PJDS�JXE�X\

,QJ��$JU��'DQLHO

6DQ�5RPDQ

�'LUHFWRU�GH

'HSDUWDPHQWR�GH

3ODQHDPLHQWR

0LQLVWHULR�GH

*DQDGHULD��$JULFXOWXUD

\�3HVFD

���GH�-XOLR��������

3LVR

����� 0RQWHYLGHR 858*8$< ������������������

�������

����������������� GVDQURPDQ#PJDS�JXE�X\

2UJDQL]LQJ�&RPPLWWHH

,QJ��&ULVWLQD

5pVLFR

7pFQLFD�'LUHFFLyQ�GH

5HFXUVRV�)RUHVWDOHV

1DWLYRV�5HODWRUD�

&RRUGLQDGRUD

6HFUHWDUtD�GH�5HFXUVRV

1DWXUDOHV�\�'HVDUUROOR

6XVWHQWDEOH

6DQ�0DUWtQ�������3LVR

2I������

���� %XHQRV�$LUHV $5*(17,1$ �������������������� ���������������� FUHVLFR#VHUQDK�JRY�DU

,QJ��+RUDFLR

&URVLR

7pFQLFR�'LUHFFLyQ�GH

5HFXUVRV�)RUHVWDOHV

1DWLYRV���5HODWRU

6HFUHWDUtD�GH�5HFXUVRV

1DWXUDOHV�\�'HVDUUROOR

6XVWHQWDEOH

6DQ�0DUWtQ�������3LVR

2I������

���� %XHQRV�$LUHV $5*(17,1$ ���������������� ����������������

/LF��,QpV�.DVXOLQ 7pFQLFD�'LUHFFLyQ�GH

5HFXUVRV�)RUHVWDOHV

1DWLYRV�6HFUHWDULD

6HFUHWDUtD�GH�5HFXUVRV

1DWXUDOHV�\�'HVDUUROOR

6XVWHQWDEOH

6DQ�0DUWtQ�������3LVR

2I������

���� %XHQRV�$LUHV $5*(17,1$ �������������������� ���������������� QRPDG#VHUQDK�JRY�DU

0FV��0DQXHO�&pVDU

6DDYHGUD

)DFLOLWDGRU 8QLYHUVLGDG�1DFLRQDO

GHO�1RUHVWH

6DUJHQWR�&DEUDO����� ���� &RUULHQWHV $5*(17,1$ ������������������

������

���������������� PFV#DJU�XQQH�HGX�DU
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5HSUHVHQWDWLYH 7LWOH ,QVWLWXWLRQ $GGUHVV &�3� &LW\ &RXQWU\ 7HOHSKRQH )D[ (��PDLO

7pF��(GXDUGR

&DVDxDV�3LWWp

7pFQLFR�'LUHFFLyQ�GH

5HFXUVRV�)RUHVWDOHV

1DWLYRV���/RJtVWLFD

6HFUHWDUtD�GH�5HFXUVRV

1DWXUDOHV�\�'HVDUUROOR

6XVWHQWDEOH

6DQ�0DUWtQ�������3LVR

2I������

���� %XHQRV�$LUHV $5*(17,1$ ���������������� ����������������

&5&,�6HFUHWDULDW

6UD��'HQ\VH

5RXVVHDX

'LUHFWRUD�$GMXQWD

'LUHFFLyQ�GH�ODV

5HODFLRQHV

$PELHQWDOHV

0LQLVWHULR�GH�ORV

$VXQWRV�([WHULRUHV�\

&RPHUFLR

,QWHUQDFLRQDO

����3URPHQDGH�6XVVH[ .�$

2*�

2WWDZD &$1$'$ �������������� �������������� GHQ\VH�URXVVHDX#GIDLW�

PDHFL�JF�FD

6U��5LFDUGR�8ODWH

&KDFyQ

&R�'LUHFWRU

6HFUHWDULDGR�GH�OD

,QLFLDWLYD�&RVWD�5LFD

�&DQDGi��$VHVRU

'HVSDFKR�0LQLVWHULDO

0LQLVWHULR�GHO

$PELHQWH

$SDUWDGR�3RVWDO

����������

6DQ�-RVp�GH

&RVWD�5LFD

&267$�5,&$ ����������������

����

��������������� UXODWH#QV�PLQDH�JR�FU

2EVHUYHUV

6U��)UDQFLVFR�-�

0XVDOHP

'LUHFWRU�GH

$SURYHFKDPLHQWR

)RUHVWDO

'LUHFFLyQ�*HQHUDO

)RUHVWDO�6HFUHWDUtD�GH

0HGLR�$PELHQWH

5HFXUVRV�1DWXUDOHV�\

3HVFD

3URJUHVR����&R\RDFiQ 2���� 0p[LFR�'�)� 0(;,&2 ���������������� ����������������

6UD��/DXUD�/DUD 6XEGLUHFWRUD

'LUHFFLyQ�*UDO�

)RUHVWDO

6HFUHWDUtD�GH�0HGLR

$PELHQWH��5HFXUVRV

1DWXUDOHV�\�3HVFD

3URJUHVR���&RORQLD�GHO

&DUPHQ�&R\RDFiQ

2���� 0p[LFR�'�)� 0(;,&2 �������������� �������������� OODUD#VHPDUQDS�JRE�P[

)252�,17(5*8%(51$0(17$/�62%5(�%2648(6

6U��-DLPH�+XUWXELD 6HFUHWDUtD�GHO�)RUR

,QWHUJXEHUQDPHQWDO

VREUH�ORV�%RVTXHV�

'LYLVLyQ�GH

'HVDUUROOR

6RVWHQLEOH��'6'�

'HSDUWDPHQWR�GH

$VXQWRV�(FyPLFRV�\

6RFLDOHV��'(6$��

1DFLRQHV�8QLGDV

7ZR�81�3OD]D�'&��

����

����� 1HZ�<RUN 86$ �������������� �������������� KXUWXELD#XQ�RUJ
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5HSUHVHQWDWLYH 7LWOH ,QVWLWXWLRQ $GGUHVV &�3� &LW\ &RXQWU\ 7HOHSKRQH )D[ (��PDLO

,QYLWHHV

,QJ��$JU��'DQLHO

0DUWLQR

9LFHSUHVLGHQWH 6RFLHGDG�GH

3URGXFWRUHV�)RUHVWDOHV

���GH�-XOLR����� ����� 0RQWHYLGHR 858*8$< ��������������

,QJ��$JU��$OEHUWR

)RVVDWL

'LUHFWRU�GH�OD�-XQWD

'LUHFWLYD�GHO�,1,$

,QVWLWXWR�1DFLRQDO�GH

,QYHVWLJDFLyQ

$JURSHFXDULD��,1,$�

$QGHV������3LVR��� ����� 0RQWHYLGHR 858*8$< �������������� ��������������

6UD��'RUD�$OYDUH] 5HG�GH�21*
V

8UXJXD\

5RGR����� ����� 0RQWHYLGHR 858*8$< �������������� ��������������

6UD��$OED

)HUQDQGH]

5HG�GH�21*
V

8UXJXD\

5RGR����� ����� 0RQWHYLGHR 858*8$< �������������� ��������������

,QJ��$JU��*RQ]DOR

*RQ]DOH]

'HFDQR )DFXOWDG�GH

$JURQRPtD

*DU]yQ���� ����� 0RQWHYLGHR 858*8$< �������������� ��������������

,QJ��+HUQiQ

9HUVFKHXUH

&RRUGLQDGRU

3URJUDPD�)RUHVWDO

&2'())

&RPLWq�1DFLRQDO�SUR�

GHIHQVD�GH�OD�)DXQD�\

)ORUD��&2'())�

$YG��)UDQFLVFR�%LOEDR

���

6DQWLDJR�GH

&KLOH

&+,/( �������������������� ���������������� LQIR#FRGHII�PLF�FO

,QJ��&DUORV�:HEHU 'LUHFWRU�5HJLyQ

0HWRSROLWDQD

&RUSRUDFLyQ�)RUHVWDO

1DFLRQDO��&21$)�

(OLRGRUR�<DxH]����� 6DQWLDJR�GH

&KLOH

&+,/( �������������� �������������� FZHEHU#FRQDI�FO

6U��-RVp�/HWDPHQGL 3UHVLGHQWH &RUSRUDFLyQ�GH�OD

0DGHUD

&+,/( ������������� �������������



&RVWD�5LFD�&DQDGD�,QLWLDWLYH

5(*,21$/�0((7,1*

:HVW�DQG�&HQWUDO�$IULFD

2FWREHU���WR��������

<DRXQGp��&DPHURRQ

([SHUWV�IURP�WKH�IROORZLQJ�FRXQWULHV�SDUWLFLSDWHG�

%HQLQ *XLQpH�(TXDWRULDOH

%XUXQGL 0DGDJDVFDU

&DPHURRQ 0DOL

&HQWUDO�$IULFDQ�5HSXEOLF 1LJHU

&KDG 6pQpJDO

*DERQ 7RJR





&RVWD�5LFD�&DQDGD�,QLWLDWLYH

��

5(3257� :HVW�DQG�&HQWUDO�$IULFD�2FWREHU����WR����������<DRXQGp��&DPHURRQ

,1752'8&7,21

7KH�UHJLRQDO�PHHWLQJ�RI�H[SHUWV�IURP�&HQWUDO�DQG�:HVW�$IULFD�ZDV�KHOG�RQ�2FWREHU����WR�����������LQ�<DRXQGp�

&DPHURRQ��ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH��&5&,���DGRSWHG�E\�WKH�FRXQWULHV�WR�FRQWULEXWH

WR�WKH�GLVFXVVLRQV�RI�WKH�,QWHUJRYHUQPHQWDO�)RUXP�RQ�)RUHVWV��,))��

/LNH�WKH�SUHYLRXV�PHHWLQJV��KHOG�LQ�RWKHU�SDUWV�RI�WKH�ZRUOG��WKH�<DRXQGp�PHHWLQJ�IRFXVHG�RQ�&DWHJRU\�,,,�RI�WKH

SURJUDP�RI�ZRUN�RI�WKH�,))��VXFK�DV�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�WR�SURPRWH�WKH�PDQDJHPHQW�

FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVWV�

7KH�<DRXQGp�PHHWLQJ�ZDV�DWWHQGHG�E\����H[SHUWV�IURP����FRXQWULHV��UHSUHVHQWLQJ�JRYHUQPHQWV��RUJDQL]DWLRQV�DQG

SULYDWH�VHFWRU�ERGLHV�LQWHUHVWHG�LQ�IRUHVW�UHODWHG�SUREOHPV��VHH�OLVW�DQQH[����7KLV�LV�FRQVLVWHQW�ZLWK�WKH�&5&,V

REMHFWLYH�VHHNV�WR�SURYLGH�QHXWUDO��WUDQVSDUHQW��SDUWLFLSDWRU\�DQG�UHSUHVHQWDWLYH�IRUD�WR�IDFLOLWDWH�WHFKQLFDO�GLVFXVVLRQ

RQ�WKH�SRVVLEOH�HOHPHQWV�RI�D�OHJDOO\�RU�QRQ�OHJDOO\�ELQGLQJ�LQWHUQDWLRQDO�LQVWUXPHQW�RU�PHFKDQLVP�

5HVXOWV�RI�WKH�0HHWLQJ

*LYHQ�WKH�FRPSOH[LW\�RI�WKH�PHFKDQLVPV�DQG�SURFHGXUHV�RI�WKH�8QLWHG�1DWLRQV�V\VWHP�DQG�WKDW�RI�WKH�OHJDO�LVVXHV�RQ

ZKLFK�WKH�H[SHUWV¶�GLVFXVVLRQV�ZRXOG�EH�IRFXVHG��DQG�JLYHQ�WKH�GHVLUH�WR�KROG�PHDQLQJIXO�GLVFXVVLRQV�RQ�IRUHVW

SUREOHPV�FRQVLGHUHG�LQ�WKH�FRQWH[W�RI�WKHLU�UHJLRQDO�GLYHUVLW\��WKH�RUJDQL]LQJ�FRPPLWWHH�GHFLGHG�WR�

y� UHWDLQ�WKH�VHUYLFHV�RI�IRXU�JURXS�FRPPXQLFDWLRQV�VSHFLDOLVWV�DQG�IRXU�UDSSRUWHXUV�WR�ZRUN�ZLWK�WKH

H[SHUWV�LQ�WKH�ZRUNVKRSV�

y� PDNH�GRFXPHQWDWLRQ�RQ�FRQYHQWLRQV�DQG�RWKHU�H[LVWLQJ�OHJDO�LQVWUXPHQWV�DYDLODEOH�WR�WKH�SDUWLFLSDQWV�LQ

DGYDQFH��DQG

y� KDYH�WKH�VSHFLDOLVWV�DQG�UHVRXUFH�SHUVRQV�JLYH�WKHLU�SUHVHQWDWLRQV�SULRU�WR�WKH�H[SHUWV¶�GLVFXVVLRQV�

7KH�RSHQLQJ�FHUHPRQ\�ZDV�SUHVLGHG�RYHU�E\�WKH�+RQRXUDEOH�6\OYHVWUH�1DDK�2QGRXD��&DPHURRQ�0LQLVWHU�RI

(QYLURQPHQW�DQG�)RUHVWV��0,1()����,W�FRPSULVHG�IRXU�DGGUHVVHV�

y� WKH�LQWURGXFWRU\�DGGUHVV�E\�0U��-HDQ�:LOOLDPV�6ROOR��&KDLU�RI�WKH�RUJDQL]LQJ�FRPPLWWHH�

y� WKH�DGGUHVV�E\�0V��7LLQD�9DKDQHQ�RI�WKH�,))�6HFUHWDULDW��RQ�WKH�LQWHUJRYHUQPHQWDO�GLVFXVVLRQV�RQ

IRUHVWV�

y� WKH�DGGUHVV�E\�0U��-DFTXHV�&DUHWWH��&R�FKDLU�RI�WKH�&5&,��RQ�WKH�LVVXHV�RI�WKH�LQLWLDWLYH��DQG

y� WKH�RSHQLQJ�DGGUHVV�E\�0LQLVWHU�6\OYHVWUH�1DDK�2QGRXD�

,Q�KLV�LQWURGXFWRU\�DGGUHVV��WKH�FKDLU�RI�WKH�RUJDQL]LQJ�FRPPLWWHH�LQYLWHG�WKH�SDUWLFLSDQWV�WR�H[SDQG�RQ�WKH�OLVW�RI���

HOHPHQWV�DOUHDG\�VHOHFWHG�DQG�DGRSWHG�DW�WKH�H[SHUWV�PHHWLQJ�LQ�6DQ�-RVp��&RVWD�5LFD��WDNLQJ�UHJLRQDO��VXE�UHJLRQDO

DQG�HYHQ�ORFDO�FKDUDFWHULVWLFV�LQWR�DFFRXQW�

,Q�KHU�DGGUHVV��0V��9DKDQHQ�LQGLFDWHG�WKDW�FRQVLGHUDEOH�SURJUHVV�KDG�EHHQ�PDGH�LQ�WKH�DUHD�RI�IRUHVWV�DW�WKH

LQWHUQDWLRQDO�OHYHO��WKURXJK�WKH�ZRUN�RI�WKH�,QWHUJRYHUQPHQWDO�3DQHO�RQ�)RUHVWV��,3)��DQG�,))���+RZHYHU��VKH

UHSRUWHG�WKDW�WKHUH�FRQWLQXHG�WR�EH�SUREOHPV�LQ�WKH�DUHDV�RI�ILQDQFLDO�UHVRXUFHV��WHFKQRORJ\�WUDQVIHU��VXVWDLQDEOH

IRUHVW�PDQDJHPHQW��HQYLURQPHQW�DQG�WUDGH���7KH�FKDOOHQJH�LV�WR�UHDFK�D�FRQVHQVXV�RQ�WKH�DUUDQJHPHQWV�DQG

PHFKDQLVPV�IRU�WKH�PDQDJHPHQW��FRQVHUYDWLRQ��DQG�VXVWDLQDEOH�GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVWV�EH\RQG�WKH�\HDU

�����

0U��&DUHWWH�UHSRUWHG�WKDW�WKH�LQLWLDWLYH¶V�ZRUN�LV�GHVLJQHG�WR�HQDEOH�WKH�SDUWLFLSDQWV�WR�VKDUH�WKHLU�H[SHULHQFHV�

GHYHORS�D�EHWWHU�DSSUHFLDWLRQ�RI�WKH�HOHPHQWV�DOUHDG\�DGRSWHG��DQG�WKXV�IDFLOLWDWH�GHFLVLRQ�PDNLQJ�DW�WKH�IRUXP�

+H�UHPLQGHG�WKH�SDUWLFLSDQWV�WKDW�WKHVH�PHHWLQJV�ZHUH�QRW�PHDQW�WR�SURYLGH�D�IRUXP�IRU�WKRVH�ZLVKLQJ�WR�LPSRVH

WKHLU�YLHZV�DQG�WKDW�D�FRQVHQVXV�ZDV�QRW�QHFHVVDULO\�H[SHFWHG�DW�WKLV�VWDJH�RI�WKH�GLVFXVVLRQV�
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$IWHU�H[WHQGLQJ�D�ZDUP�ZHOFRPH�WR�WKH�SDUWLFLSDQWV��WKH�&DPHURRQ�0LQLVWHU�RI�WKH�(QYLURQPHQW�DQG�)RUHVWV�VWUHVVHG

WKDW�WKH�&5&,�DGGUHVVHG�D�PDMRU�FRQFHUQ�RI�WKH�KHDGV�RI�VWDWH�RI�WKH�&HQWUDO�$IULFD�VXE�UHJLRQ��DV�H[SUHVVHG�DW�WKH

VXPPLW�KHOG�LQ�<DRXQGp�LQ�0DUFK�������DW�WKH�3UHVLGHQW�RI�&DPHURRQ¶V�LQLWLDWLYH���7KH�0LQLVWHU�VWDWHG�WKDW

&DPHURRQ�ZDQWHG�WKH�IROORZLQJ�DPHQGPHQWV�WR�EH�PDGH�WR�WKH�OLVW�RI�HOHPHQWV�LGHQWLILHG�DW�6DQ�-RVp�

y� LPSOHPHQWDWLRQ�RI�D�FRPSHQVDWLRQ�UHJLPH�IRU�FRXQWULHV�WKDW�PDNH�D�SRVLWLYH�FRQWULEXWLRQ�WR�WKH

FRQVHUYDWLRQ�RI�IRUHVW�UHVRXUFHV��DQG

y� LPSOHPHQWDWLRQ�RI�D�WD[�SDLG�E\�SROOXWLQJ�LQGXVWULHV�WR�EH�XVHG�IRU�IRUHVW�UHVRXUFH�GHYHORSPHQW�

)ROORZLQJ�WKH�RSHQLQJ�VHVVLRQ��ILYH�SUHVHQWDWLRQV�ZHUH�PDGH���7KH\�DUH�VXPPDUL]HG�EHORZ�

y� 7+(�,17(51$7,21$/�67$1'$5'��),1$/,7<��7<32/2*<�$1'�352'8&7,21

352&(66(6��E\�/DXUHQW�=DQJ

7KH�REMHFWLYH�RI�WKLV�SUHVHQWDWLRQ�ZDV�WR�FODULI\�D�QXPEHU�RI�IXQGDPHQWDO�FRQFHSWV�DQG�WHUPV�XVHG�LQ�LQWHUQDWLRQDO

FRQYHQWLRQV���7KH�SUHUHTXLVLWHV�SUHVHQWHG�HQDEOHG�WKH�H[SHUWV�WR�PRUH�DFFXUDWHO\�PHDVXUH�WKH�VFRSH�RI�WKH�SRVVLEOH

RSWLRQV�IRU�D�SRWHQWLDO�OHJDOO\�RU�QRQ�OHJDOO\�ELQGLQJ�LQVWUXPHQW��/%,��

y� ,1752'8&7,21�72�,17(5*29(510(17$/�',6&866,216�21�)25(67�32/,&<�E\�0V�

9DKDQHQ

0V��9DKDQHQ�SUHVHQWHG�DQ�RYHUYLHZ�RI�GLVFXVVLRQV�RQ�LQWHUQDWLRQDO�IRUHVW�SROLF\���6KH�GHVFULEHG�WKH�HYROXWLRQ�RI�WKH

GLDORJXH�DW�WKH�LQWHUQDWLRQDO�OHYHO�DQG�LGHQWLILHG�IXWXUH�FKDOOHQJHV���,Q�KHU�YLHZ��WKH�PDLQ�FRQFHUQV�GHDO�ZLWK�

y� WKH�SULQFLSOHV�WKDW�IUDPH�GLVFXVVLRQV�RQ�LQWHUQDWLRQDO�IRUHVW�SROLF\�

y� WKH�LOOXVWUDWLRQ�RI�VHYHUDO�SULRULW\�VHFWRUV��ZKLFK�UHTXLUH�IXUWKHU�DWWHQWLRQ�DW�WKH�ZRUOG�OHYHO�

y� FRQFHUQ�DERXW�NQRZLQJ�KRZ�WR�VHW�QDWLRQDO�IRUHVW�SULRULWLHV�

0V��9DKDQHQ�GHVFULEHG�WKH�JHQHUDO�HYROXWLRQ�RI�WKH�GLVFXVVLRQV�DV�EHLQJ�SRVLWLYH��SDUWLFXODUO\�LQ�UHVSHFW�RI�LVVXHV

UHODWLQJ�WR�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��VXFK�DV�QDWLRQDO�IRUHVW�SURJUDPV�DQG�FULWHULD�DQG�LQGLFDWRUV�RI�VXVWDLQDEOH

IRUHVW�PDQDJHPHQW�

6KH�FORVHG�E\�SUHVHQWLQJ�WKH�PDLQ�FKDOOHQJHV�WKDW�OD\�DKHDG��EDVHG�RQ�WKH�LVVXHV�RQ�ZKLFK�ZRUOG�FRQVHQVXV�KDV�QRW

\HW�EHHQ�UHDFKHG�DQG�SURYLGHG�D�IHZ�WKRXJKWV�RQ�WKH�HOHPHQWV��IXQFWLRQV�DQG�RSWLRQV�IRU�WKH�IXWXUH�LQWHUQDWLRQDO

DUUDQJHPHQWV�DQG�PHFKDQLVPV��&DWHJRU\�,,,�RI�WKH�,))��

y� )25(67�0$1$*(0(17�675$7(*,(6�,1�7+(�&21*2�%$6,1�E\�6DPXHO�0DNRQ�:HKLRQJ

0U��0DNRQ�:HKLRQJ�IRFXVHG�RQ�SRLQWV�UHJDUGLQJ�WKH�SUHVHQWDWLRQ�RI�IRUHVWV��WKH�GDQJHUV�WKUHDWHQLQJ�WKHP��DQG�WKH

FRQGLWLRQV�IRU�GHYHORSPHQW�RI�&RQJR�%DVLQ�FRXQWULHV�WKURXJK�WKH�XVH�RI�WKHLU�IRUHVW�UHVRXUFHV�

:LWK�UHVSHFW�WR�WKH�GHYHORSPHQW�FRQGLWLRQV�RI�&RQJR�%DVLQ�FRXQWULHV��0U��0DNRQ�:HKLRQJ�DGYRFDWHG�WKH

HVWDEOLVKPHQW�DQG�LPSOHPHQWDWLRQ�RI�D�VWUDWHJ\�WKDW�UHFRQFLOHV�GHYHORSPHQW�UHTXLUHPHQWV�ZLWK�FRQVHUYDWLRQ

LPSHUDWLYHV�DQG�WKH�QHHG�WR�LQWHJUDWH�WKH�IRUHVW�VHFWRU�LQWR�UXUDO�GHYHORSPHQW�

y� 35(6(17$7,21�2)�7+(�81,7('�1$7,216�&200,66,21�21�6867$,1$%/(

'(9(/230(17�$1'�7+(�,17(5*29(510(17$/�)2580�21�)25(676�E\�7FKDQD�0HVDFN

7KLV�SUHVHQWDWLRQ�GHDOW�HVVHQWLDOO\�ZLWK�WKH�GHVFULSWLRQ�DQG�RSHUDWLRQ�RI�WKH�,))�DQG�WKH�&RPPLVVLRQ�RQ�6XVWDLQDEOH

'HYHORSPHQW��&6'����0U��0HVDFN�DOVR�SURYLGHG�KLV�WKRXJKWV�RQ�KLV�RZQ�H[SHULHQFH�
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y� &855(17�,17(51$7,21$/�)25(67�67$1'$5'6�E\�/DXUHQW�=DQJ

3URIHVVRU�=DQJ�JDYH�D�UXQGRZQ�RI�WKH�PDLQ�LQWHUQDWLRQDO�OHJDO�LQVWUXPHQWV�UHODWLQJ�WR�IRUHVWV���+H�WKHQ�SUHVHQWHG�D

FULWLFDO�DQDO\VLV�RI�WKHVH�LQVWUXPHQWV�DQG�LQGLFDWHG�SRVVLEOH�RSWLRQV�IRU�WKH�IXWXUH�LQVWUXPHQW�

7KH�VWDWHPHQW�RI�WKH�$IULFDQ�7LPEHU�2UJDQL]DWLRQ��$72��ZDV�WKHQ�UHDG�E\�(VVDPH�)pOL[��7HFKQLFDO�'LUHFWRU��$72�

7KH�WH[WV�RI�WKH�SUHVHQWDWLRQV�DUH�SURYLGHG�LQ�WKH�DQQH[HV�RI�WKLV�UHSRUW�

0U��$XJXVWLQ�&ODXGH�7DQJ�(VVRPED��IDFLOLWDWRU��WKHQ�SUHVHQWHG�WKH�PHWKRGRORJ\�IRU�LPSOHPHQWLQJ�WKH�ZRUN�DQG

LQIRUPHG�WKH�SDUWLFLSDQWV�RI�WKH�DQWLFLSDWHG�UHVXOWV�

y� WR�SURGXFH�WKH�OLVW�RI�HOHPHQWV�IURP�WKH�UHJLRQDO�PHHWLQJ�RI�<DRXQGp��6WHS����

y� WR�UHYLHZ�HDFK�HOHPHQW�DQG�YHULI\�ZKHWKHU�LW�LV�WKH�VXEMHFW�RI�D�OHJDOO\�RU�QRQ�/%,�RU�KDV�QRW�EHHQ�WKH

VXEMHFW�RI�DQ\�LQWHUQDWLRQDO�OHJDO�LQVWUXPHQWV��6WHS�����DQG

y� WR�LGHQWLI\�SRVVLEOH�RSWLRQV��OHJDOO\�RU�QRQ�OHJDOO\�ELQGLQJ��DQG�SURYLGH�WKH�SURV�DQG�FRQV�RI�WKHVH

RSWLRQV�DQG�WKH�SRVVLELOLW\�RI�UHDFKLQJ�D�FRQVHQVXV�DW�IXWXUH�QHJRWLDWLRQV��6WHS�7KUHH��

,Q�DGGLWLRQ�WR�WKH�OLVW�RI�HOHPHQWV�VXEPLWWHG�E\�WKH�&5&,�6HFUHWDULDW��WKH�RUJDQL]LQJ�FRPPLWWHH�SURYLGHG�WKH�H[SHUWV

ZLWK�WKH�SURSRVHG�HOHPHQWV�WKH\�KDG�UHFHLYHG�IURP�%HQLQ��7RJR��*XLQHD��0DOL��DQG�&DPHURRQ��DV�ZHOO�DV�WKH�UHSRUW

RI�WKH�PHHWLQJ�KHOG�E\�"""""""""""""""""""""""""&()'+$&�LQ�/LEUHYLOOH��*DERQ�

7KH�SDUWLFLSDQWV�ZHUH�UHPLQGHG�WKDW�WKH\�ZHUH�LQWHUYHQLQJ�DV�H[SHUWV�DQG�QRW�DV�RIILFLDO�UHSUHVHQWDWLYHV�RI�D

JRYHUQPHQW��RUJDQL]DWLRQ�RU�FRPSDQ\�

/LYHO\��FRQVWUXFWLYH�DQG�WUDQVSDUHQW�GLVFXVVLRQV�ZHUH�KHOG�LQ�SDQHOV��IRXU�LQ�WRWDO��DQG�LQ�D�SOHQDU\�VHVVLRQ���7KH

UHVXOWV�ZHUH�DV�IROORZV�

����67(3������/,67�2)�(/(0(176

7KH�OLVW�RI�HOHPHQWV��DGRSWHG�DW�WKH�<DRXQGp�PHHWLQJ��FRQVLVWV�RI�HLJKW�QHZ�HOHPHQWV�DQG����DPHQGHG�HOHPHQWV���$OO

WKH�HOHPHQWV�WDNH�DFFRXQW�RI�UHJLRQDO�FKDUDFWHULVWLFV�

*LYHQ�WKH�SUREOHPV�UHODWLQJ�WR�ILJKWLQJ�SRYHUW\�LQ�WKH�FRXQWULHV�RI�WKH�VXE�UHJLRQ��WUDQVKXPDQFH�DQG�WKH�H[LVWHQFH�RI

D�KRPRJHQHRXV�IRUHVWHG�DUHD�FRYHULQJ�VHYHUDO�FRXQWULHV��H�J���&RQJR�%DVLQ�IRUHVW��WKDW�PXVW�EH�VXEMHFW�WR

KDUPRQL]HG�PDQDJHPHQW��WKH�QHHG�WR�LPSOHPHQW�D�FRPSHQVDWLRQ�UHJLPH�IRU�IRUHVW�FRXQWULHV�DQG�WKH�QHHG�WR

HVWDEOLVK�WKH�³SROOXWHU�SD\V´�SULQFLSOH��WKH�H[SHUWV�SURSRVHG�QHZ�HOHPHQWV���7KH�SURSRVDO�WR�FUHDWH�D�QHZ�VWUXFWXUH

FDQ�EH�H[SODLQHG�E\�WKH�FULWLFDO�QHHG�IRU�IROORZ�XS�RI�WKH�DSSOLFDWLRQ�RI�WKH�LQVWUXPHQW�WKDW�LV�DGRSWHG�

7KH�OLVW�LV�SURYLGHG�EHORZ�

������(/(0(176�2)�7+(�<$281'(�5(*,21$/�0((7,1*

��������1(:�(/(0(176

��� 'HILQLWLRQ�RI�DOO�FRQFHSWV�DQG�SULQFLSOHV�

y� IRUHVW�

y� VXVWDLQDEOH�PDQDJHPHQW��DQG

y� IRUHVW�GHJUDGDWLRQ�
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��� )DFWRUV�DQG�LQGLFDWRUV�RI�IRUHVW�GHJUDGDWLRQ�

y� LGHQWLI\�WKH�PHDVXUDEOH�YDULDEOHV�DSSOLFDEOH�WR�DOO�FRXQWULHV�

��� )LJKWLQJ�SRYHUW\��JLYHQ�WKH�IDFW�WKDW�ULSDULDQ�SRSXODWLRQV�PD\�EH�FDOOHG�XSRQ�WR�JLYH�XS�IRUHVW�UHVRXUFHV�

y� SURYLGH�IRU�PHFKDQLVPV�WR�DOORZ�WKHVH�SRSXODWLRQV�WR�GLYHUVLI\�LQWR�VHFRQGDU\�W\SH�DFWLYLWLHV�

��� &UHDWLRQ�RI�WUDQVERXQGDU\�SURWHFWHG�DUHDV�DQG�KDUPRQL]DWLRQ�RI�PHFKDQLVPV�IRU�WKHLU�PDQDJHPHQW�

��� 3URPRWH�XUEDQ�DQG�SHUL�XUEDQ�IRUHVW�GHYHORSPHQW�IRU�HQYLURQPHQWDO��DHVWKHWLF�DQG�FXOWXUDO�UHDVRQV�

��� ,PSOHPHQWDWLRQ�RI�D�FRPSHQVDWLRQ�UHJLPH�IRU�FRXQWULHV�WKDW�PDNH�D�SRVLWLYH�FRQWULEXWLRQ�WR�WKH

FRQVHUYDWLRQ�DQG�UHVWRUDWLRQ�RI�QDWXUDO�UHVRXUFHV�

��� &UHDWLRQ�RI�DQ�RUJDQL]DWLRQ�WR�RYHUVHH�WKH�PDQDJHPHQW�RI�DOO�W\SHV�RI�IRUHVWV�LQ�WKH�ZRUOG�

��� ,QWURGXFWLRQ�RI�D�FRPSHQVDWLRQ�WD[�RQ�SROOXWLQJ�LQGXVWULHV�WR�EH�XVHG�IRU�WKH�GHYHORSPHQW�RI�IRUHVW

UHVRXUFHV�

��������$0(1'('�(/(0(176

(OHPHQW���

,� 'HIRUHVWDWLRQ�IRUHVW�GHJUDGDWLRQ��LQFOXGLQJ�XQGHUO\LQJ�FDXVHV����7DNH�DFFRXQW�RI�WKH�UHGXFWLRQ�LQ�WKH

TXDOLW\�DQG�TXDQWLW\�RI�IRUHVW�FRYHU�

,,� $IIRUHVWDWLRQ���UHIRUHVWDWLRQ���$V�DOWHUQDWLYHV�WR�UHFRYHU��UHGXFH�DQG�PLWLJDWH�ORVVHV�RI�IRUHVW�FRYHUDJH�

,,,� ([RWLF�VSHFLHV���QRQ�LQGLJHQRXV��KRZ�WR�GHDO�ZLWK�WKHP�

,9� 'HVHUWLILFDWLRQ���&ULWLFDO�ORVVHV�RI�IRUHVW�FRYHUDJH�DIIHFWLQJ�DOVR�K\GURORJLFDO��FOLPDWLF�DQG�VRLO

VWDELOL]DWLRQ�IXQFWLRQV�SURYLGHG�E\�IRUHVWV�

9� 3ODQWDWLRQV���5ROH�LQ�UHGXFLQJ�SUHVVXUH�RQ�QDWXUDO�IRUHVWV�DQG�LQ�UHFRYHULQJ�IRUHVW�FRYHU��H[RWLF�DQG

LQGLJHQRXV�VSHFLHV�XVH�

(OHPHQW��� 1DWXUDO�GLVDVWHUV�DQG�KXPDQ�LQWHUYHQWLRQ��F\FORQHV��YROFDQRHV��UHIXJHHV��ILUH��LQVHFWV��HWF«�

'LIIHUHQW�QDWXUDO�DQG�KXPDQ�DFWLYLWLHV��ZKLFK�FRXOG�DIIHFW�IRUHVWV�

(OHPHQW���� 6LOYLFXOWXUH��DJULFXOWXUH�DQG�DQLPDO�KXVEDQGU\�LQ�RUGHU�WR�WDNH�DFFRXQW�RI�IRUHVW�YDULDEOHV�LQ

DJULFXOWXUDO�DQG�JUD]LQJ�DFWLYLWLHV��DV�ZHOO�DV�SUREOHPV�RI�WUDQVERUGHU�WUDQVKXPDQFH�

(OHPHQW���� &HUWLILFDWLRQ�(FRODEHOOLQJ�(QYLURQPHQWDO�/DEHOOLQJ

0DUNHW�SUHVVXUH�RQ�GRZQVWUHDP�XVHUV�RI�IRUHVW�SURGXFWV�DQG�XSVWUHDP�6XVWDLQDEOH�)RUHVW�0DQDJHPHQW

�6)0��SUDFWLFHV�
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(OHPHQW���� 7HFKQRORJ\�7UDQVIHU�DQG�(QJLQHHULQJ�7UDQVIHU

0XFK�RI�WKH�WHFKQRORJLFDO�DQG�HQJLQHHULQJ�FDSDELOLW\�LQ�WKH�ZRUOG�WRGD\�UHPDLQV�XQUHFRJQL]HG�

XQGHUXWLOL]HG�DQG�LQDGHTXDWHO\�VKDUHG���7KH�GLVVHPLQDWLRQ�RI�WKRVH�WHFKQRORJLFDO�LQQRYDWLRQV�DQG�NQRZOHGJH

LV�FULWLFDO���7KH�WUDQVIHU�RI�HQYLURQPHQWDOO\�VRXQG�WHFKQRORJ\��XQGHU�IDYRXUDEOH�FRQGLWLRQV��LV�DQ�LPSRUWDQW

SDUW�RI�VWUDWHJLHV�WR�HQDEOH�FRXQWULHV�WR�VXVWDLQDEO\�GHYHORS�WKHLU�IRUHVWV�

(OHPHQW���� %LRPDVV�5HQHZDEOH�(QHUJ\

)RUHVWV�DUH�D�VLJQLILFDQW�UHQHZDEOH�VRXUFH�RI�HQHUJ\�LQ�PDQ\�UHJLRQV�RI�WKH�ZRUOG���7KH�ORJJLQJ�RI�IRUHVWV

IRU�IXHOZRRG�FDQ�SODFH�JUHDW�SUHVVXUH�RQ�IRUHVWV�LQ�VRPH�UHJLRQV���6XVWDLQDEOH�IRUHVW�PDQDJHPHQW�

UHIRUHVWDWLRQ�DQG�DIIRUHVWDWLRQ�KDYH�WKH�SRWHQWLDO�WR�VDWLVI\�WKH�GHPDQGV�IRU�IXHOZRRG���7KHUH�LV�D�QHHG�WR

SURPRWH�WKH�UHVHDUFK��GHYHORSPHQW��WUDQVIHU�DQG�XVH�RI�WHFKQRORJLHV�DQG�SUDFWLFHV�IRU�HQYLURQPHQWDOO\�VRXQG

HQHUJ\�V\VWHPV�DQG�HFRQRPLFDOO\�YLDEOH�DOWHUQDWLYH�HQHUJ\�V\VWHPV�

(OHPHQW���� 3ULPDU\�)RUHVW�&RQYHUVLRQ

7KH�FRQYHUVLRQ�RI�SULPDU\�IRUHVWV�LQ�RUGHU�WR�XVH�WKH�ODQGV�IRU�RWKHU�SXUSRVHV�PXVW�EH�GRQH�ZLWKLQ�WKH

IUDPHZRUN�RI�QDWLRQDO�ODQG�XVH�SODQQLQJ��ZLWK�SULRULW\�RQ�PDLQWDLQLQJ�DOO�W\SHV�RI�IRUHVWV�DQG�WKHLU

ELRORJLFDO�UHVRXUFHV�DW�WKH�QDWLRQDO�OHYHO�

(OHPHQW���� 0DLQWDLQLQJ�D�)XOO�5DQJH�RI�)RUHVW�9DOXHV

)RU�EHWWHU�UHFRJQLWLRQ�RI�IRUHVW�UHVRXUFH�YDOXHV��LW�LV�LPSRUWDQW�WR�LPSOHPHQW�WKH�FRQFHSW�RI�WRWDO�HFRQRPLF

YDOXH��GLUHFW�XVH��LQGLUHFW�DQG�RSWLRQ��

(OHPHQW���� *OREDO�)XQFWLRQV

5HFRJQLWLRQ�RI�D�JOREDO�LPSDFW�RI�IXQFWLRQV�DFFRPSOLVKHG�E\�IRUHVWV��HFRQRPLF��HFRORJLFDO�RU�HQYLURQPHQWDO

VHUYLFHV��DQG�JHQHUDO�IXQFWLRQV�WR�EH�DFFRPSOLVKHG�E\�DQ\�LQWHUQDWLRQDO�DUUDQJHPHQW��OHJDOO\�RU�QRQ�OHJDOO\

ELQGLQJ��WR�SURPRWH�FRQVHUYDWLRQ��SURWHFWLRQ�DQG�VXVWDLQDEOH�PDQDJHPHQW�RI�DOO�W\SHV�RI�IRUHVWV�

y� VHFXUH�SROLWLFDO�FRPPLWPHQW�WR�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�

y� HODERUDWH�REMHFWLYHV�LQ�OLQH�ZLWK�8QLWHG�&RPPLVVLRQ�6XVWDLQDEOH�'HYHORSPHQW�GHFLVLRQV�DQG�,3)

SURSRVDOV�IRU�DFWLRQ�

y� GHYHORS��JXLGH��SURPRWH�DQG�IRUPXODWH�SROLF\�DFWLRQ�RQ�IRUHVW�UHODWHG�LVVXHV�

y� GHYHORS�DQG�VHW�SULRULWLHV�IRU�DFWLRQ��DGGUHVV�HPHUJLQJ�LVVXHV�

y� FR�RUGLQDWH�IRUHVW�UHODWHG�ZRUN�ZLWK�UHOHYDQW�RUJDQL]DWLRQV�DQG�LQVWUXPHQWV��DQG

y� VXSSRUW�DQG�LGHQWLI\�QHHGV�IRU�LQWHUQDWLRQDO�FR�RSHUDWLRQ�

(OHPHQW���� $FFXUDF\�RI�7UDGH�DQG�)RUHVW�6WDWLVWLFV

0HDQV�IRU�HQVXULQJ�DFFXUDF\�RI�LQWHUQDWLRQDO�WUDGH�DQG�IRUHVW�VWDWLVWLFV�IRU�SROLF\�PDNLQJ�SXUSRVHV��ZKLOH

HQVXULQJ�WKH�KDUPRQL]DWLRQ�RI�WKH�FROOHFWLRQ�VWDQGDUGV�

(OHPHQW���� &R�RUGLQDWLRQ�RI�,QWHUQDWLRQDO�$FWLRQ�RQ�)RUHVWV�&R�RSHUDWLRQ

7KHUH�LV�JHQHUDO�DJUHHPHQW�WKDW�WKH�DSSURDFK�WR�DGGUHVVLQJ�LQWHUQDWLRQDO�IRUHVW�SROLF\�LVVXHV�LV�FXUUHQWO\

IUDJPHQWHG��SUHYHQWLQJ�PHDQLQJIXO�DFWLRQ�IURP�EHLQJ�WDNHQ���7KHUH�LV�D�QHHG�IRU�PRUH�HIIHFWLYH�JRYHUQDQFH

RI�LQWHUQDWLRQDO�LQVWLWXWLRQV�DQG�LQVWUXPHQWV��LPSURYHG�PHFKDQLVPV�IRU�FR�RUGLQDWLQJ�DQG�PRQLWRULQJ�IRUHVW
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UHODWHG�DFWLYLWLHV��DGYDQFHG�IDFLOLWDWLRQ�RI�H[FKDQJH�PHFKDQLVPV�DW�WKH�QDWLRQDO�DQG�UHJLRQDO�OHYHO��DQG

LPSURYHG�SDUWLFLSDWLRQ�RI�PDMRU�JURXSV�

5HIRUP�RI�LQVWLWXWLRQV�UHVSRQVLEOH�IRU�IRUHVW�SROLF\�SHUPDQHQW�IRUXP�RQ�IRUHVWV����WKHUH�LV�D�QHHG�WR�GHYHORS

DQG�VWUHQJWKHQ�WKH�QDWLRQDO�LQVWLWXWLRQV�UHVSRQVLEOH�IRU�IRUHVW�PDQDJHPHQW���,W�LV�DOVR�QHFHVVDU\�WR�FODULI\�WKH

PDQGDWHV��WR�GHILQH�FDSDFLWLHV��WR�DGGUHVV�RYHUODSV��JDSV�DQG�DUHDV�WKDW�QHHG�HQKDQFHPHQW�RI�WKH�UHOHYDQW

LQWHUQDWLRQDO�LQVWLWXWLRQV�DQG�RUJDQL]DWLRQV�UHODWHG�WR�IRUHVW�LVVXHV�WKURXJK�WKHLU�UHVSHFWLYH�JRYHUQLQJ�ERGLHV�

(OHPHQW���� &DSDFLW\�%XLOGLQJ

7KHUH�LV�D�QHHG�WR�VWUHQJWKHQ�QDWLRQDO��UHJLRQDO�DQG�LQWHUQDWLRQDO�FDSDELOLWLHV�LQ�DOO�DVSHFWV�RI�WKH�IRUHVW

VHFWRU���7UDLQLQJ�VKRXOG�EH�GHYHORSHG�RQ�WKH�EDVLV�RI�D�SDUWLFLSDWRU\�DSSURDFK�LQYROYLQJ�DOO�SOD\HUV�ZLWK�D

UROH�LQ�WKH�PDQDJHPHQW�RI�IRUHVW�UHVRXUFHV�DQG�QDWLRQDO�DQG�UHJLRQDO�FDSDFLWLHV�VKRXOG�EH�VWUHQJWKHQHG�ZLWK

WKH�VXSSRUW�RI�IXQGHUV�

(OHPHQW���� (GXFDWLRQ�DQG�7UDLQLQJ

7KHUH�LV�D�QHHG�WR�VWUHQJWKHQ�HGXFDWLRQ�DQG�WUDLQLQJ�LQ�D�UDQJH�RI�GLVFLSOLQHV�LPSRUWDQW�IRU�VXVWDLQDEOH�IRUHVW

PDQDJHPHQW��SDUWLFXODUO\�LQ�WKH�VRFLDO�DQG�ELRORJLFDO�VFLHQFHV��IRUHVW�HFRQRP\�DQG�HQYLURQPHQWDO�HGXFDWLRQ

RXWVLGH�WKH�WUDGLWLRQDO�UHDOP�RI�IRUHVW�PDQDJHPHQW���7KHUH�LV�DOVR�D�QHHG�WR�HVWDEOLVK��GHYHORS�DQG�VXVWDLQ�DQ

HIIHFWLYH�V\VWHP�RI�IRUHVW�H[WHQVLRQ�DQG�SXEOLF�HGXFDWLRQ�WR�HQVXUH�EHWWHU�DZDUHQHVV��DSSUHFLDWLRQ�DQG

PDQDJHPHQW�RI�IRUHVWV���7KHUH�LV�DOVR�D�QHHG�WR�SURPRWH�&HQWUHV�RI�([FHOOHQFH�

(OHPHQW���� 3XEOLF�$FFHVV�WR�,QIRUPDWLRQ�6KDULQJ�,QIRUPDWLRQ

$FFHVV�WR�DQG�H[FKDQJH�RI�DOO�W\SHV�RI�IRUHVW�UHODWHG�LQIRUPDWLRQ�DUH�LQDGHTXDWH��DQG�WKHUH�LV�D�QHHG�IRU

VWUHQJWKHQLQJ�DQG�HQKDQFLQJ�LQIRUPDWLRQ�VKDULQJ�FDSDELOLWLHV��ZKHQ�GHDOLQJ�ZLWK�DOO�IRUHVW�LVVXHV��WKURXJK

WKH�FUHDWLRQ�RI�UHOLDEOH�V\VWHPV�DFFHVVLEOH�WR�WKH�SXEOLF�WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�VXE�UHJLRQDO

VWUXFWXUHV���7KH�SURYLVLRQ�RI�LQIRUPDWLRQ�RQ�IRUHVWV�LV�HVVHQWLDO�IRU�SXEOLF�XQGHUVWDQGLQJ�DQG�LQIRUPHG

GHFLVLRQ�PDNLQJ�

(OHPHQW���� )LQDQFLDO�0HFKDQLVPV�)RUHVW�,QYHVWPHQW

)LQDQFLDO�UHVRXUFHV�VKRXOG�EH�SURYLGHG�WR�GHYHORSLQJ�FRXQWULHV�WR�HQDEOH�WKHP�WR�VXVWDLQDEO\�PDQDJH�WKHLU

IRUHVWV�DQG�WR�LPSOHPHQW�UHIRUHVWDWLRQ�SURJUDPV��SDUWLFXODUO\�LQ�FRXQWULHV�DQG�DUHDV�ZLWK�OLWWOH�IRUHVW�FRYHU�

7KHUH�LV�D�QHHG�WR�H[SORUH�LQQRYDWLYH�ZD\V�WR�XVH�H[LVWLQJ�ILQDQFLDO�PHFKDQLVPV�PRUH�HIIHFWLYHO\��RU�VHHN

QHZ�PHDQV�RI�IXQGLQJ�DGPLQLVWHUHG�WKURXJK�D�ZRUOG�IXQG�RU�WUXVW�IXQG�IRU�IRUHVW�PDQDJHPHQW�DQG�WKH

PDQDJHPHQW�RI�SURWHFWHG�DUHDV�

(OHPHQW���� 1DWLRQDO�5HSRUWLQJ

2Q�WKH�EDVLV�RI�UHFRJQL]HG�FULWHULD��WKHUH�LV�D�QHHG�WR�UHSRUW�RQ�WKH�SURJUHVV�WRZDUGV�VXVWDLQDEOH�IRUHVW

PDQDJHPHQW�DW�WKH�QDWLRQDO�OHYHO�DQG�WR�DVVHVV�SURJUHVV�LQ�LPSOHPHQWDWLRQ�RI�WKH�,3)¶V�SURSRVDOV�IRU�DFWLRQ

LQ�WHUPV�RI�H[LVWLQJ�DQG�QHZ�OHJLVODWLRQ��SROLFLHV�DQG�SURJUDPV���7KHUH�LV�D�QHHG�WR�EXLOG�DQG�VWUHQJWKHQ�

LQVWLWXWLRQDO��WHFKQLFDO�DQG�KXPDQ�FDSDFLW\�DW�WKH�QDWLRQDO�OHYHO�WR�HQDEOH�SHULRGLF�PRQLWRULQJ�RI�WKH�VWDWH�RI

IRUHVWV�DQG�UHSRUW�RQ�SROLF\�HIIHFWLYHQHVV�



&RVWD�5LFD�&DQDGD�,QLWLDWLYH

��

5(3257� :HVW�DQG�&HQWUDO�$IULFD�2FWREHU����WR����������<DRXQGp��&DPHURRQ

(OHPHQW���� *HQGHU

y� :RPHQ¶V�UROHV�LQ�WKH�IRUHVW�VHFWRU�VKRXOG�EH�HQKDQFHG��DQG�WKHUH�LV�D�QHHG�IRU�JUHDWHU�UHFRJQLWLRQ�RI

WKHLU�LPSRUWDQFH�DQG�LQWHUHVW�LQ�UXUDO�DUHDV�RI�GHYHORSLQJ�FRXQWULHV���7KH�IXOO�SDUWLFLSDWLRQ�RI�ZRPHQ�LQ

DOO�QDWLRQDO�DQG�UHJLRQDO�SURJUDPV�GHDOLQJ�ZLWK�FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�GHYHORSPHQW�PXVW�EH

SURPRWHG��7KHUH�LV�D�QHHG�WR�UHFRJQL]H�DQG�IRVWHU�WKH�WUDGLWLRQDO�PHWKRGV�DQG�WKH�NQRZOHGJH�RI�ZRPHQ

UHOHYDQW�WR�WKH�FRQVHUYDWLRQ�RI�IRUHVW�UHVRXUFHV�DQG�WR�HQVXUH�WKH�RSSRUWXQLW\�IRU�WKHLU�SDUWLFLSDWLRQ�LQ�WKH

HFRQRPLF�DQG�FRPPHUFLDO�EHQHILWV�GHULYHG�IURP�WKH�XVH�RI�VXFK�WUDGLWLRQDO�PHWKRGV�DQG�NQRZOHGJH��DQG

y� 7KHUH�LV�D�QHHG�WR�HQVXUH�WKDW�ZRPHQ�KDYH�DFFHVV�WR�ODQG�LQ�RUGHU�WR�SODQW�DQG�SDUWLFLSDWH�LQ�WKH

HFRQRPLF�EHQHILWV�

(OHPHQW���� 5LJKWV�RI�,QGLJHQRXV�3HRSOH�DQG�/RFDO�&RPPXQLWLHV

1DWLRQDO��UHJLRQDO�DQG�LQWHUQDWLRQDO�IRUHVW�SROLFLHV�VKRXOG�UHFRJQL]H�DQG�GXO\�VXSSRUW�WKH�LGHQWLW\��FXOWXUH

DQG�ULJKWV�RI�LQGLJHQRXV�SHRSOH��WKHLU�FRPPXQLWLHV�DQG�RWKHU�FRPPXQLWLHV�DQG�IRUHVW�GZHOOHUV���7KHUH�LV�D

QHHG�WR�EHWWHU�DGGUHVV�WKH�FRQFHUQV�RI�LQGLJHQRXV�SHRSOHV��QRWDEO\�WKRVH�UHODWHG�WR�WKH�XVH�RI�WUDGLWLRQDO

IRUHVW�UHODWHG�NQRZOHGJH��LQWHOOHFWXDO�SURSHUW\��WHQXUH�ULJKWV�DQG�WKH�HTXLWDEOH�VKDULQJ�RI�WKH�EHQHILWV�DULVLQJ

IURP�WKH�XVH�RI�IRUHVWV�

1RWH���7KH�DPHQGHG�SDVVDJHV�DSSHDU�LQ�EROGIDFH�

����67(36���$1'�����$1$/<6,6�2)�7+(�(/(0(176

,Q�RUGHU�WR�HQDEOH�D�PRUH�HIIHFWLYH�DQDO\VLV�RI�WKH�HOHPHQWV��6WHSV���DQG���ZHUH�DQDO\]HG�FRQFXUUHQWO\���7KH�UHVXOWV

DUH�DV�IROORZV�

y� )LIW\�QLQH�RI�WKH�HOHPHQWV�DUH�DOUHDG\�FRYHUHG�E\�H[LVWLQJ�LQVWUXPHQWV�RU�PHFKDQLVPV��DQG�WZHQW\�RQH

DUH�QRW���(YHQ�LQ�FDVHV�ZKHUH�LQVWUXPHQWV�H[LVW��WKH\�DUH�QRW�DOZD\V�FRQVLGHUHG�DGHTXDWH��DQG

y� )RUW\�WZR�RSWLRQV�DUH�LGHQWLILHG�IRU�D�VWUHQJWKHQLQJ�RI�H[LVWLQJ�LQVWUXPHQWV��WZHQW\�VL[�IRU�WKH�FUHDWLRQ

RI�OHJDOO\�ELQGLQJ�LQVWUXPHQWV�DQG�WZHQW\�IRXU�IRU�WKH�FUHDWLRQ�RI�QRQ�OHJDOO\�ELQGLQJ�LQVWUXPHQWV�

:LWK�UHVSHFW�WR�WKH�RSWLRQV��WKHUH�LV�D�VWURQJ�WUHQG�LQ�IDYRXU�RI�WKH�FUHDWLRQ�����RSWLRQV��DQG�VWUHQJWKHQLQJ����

RSWLRQV��RI�LQWHUQDWLRQDO�OHJDO�LQVWUXPHQWV�RU�PHFKDQLVPV�

$V�IRU�WKH�SRWHQWLDO�IRU�FRQVHQVXV��WKHUH�LV�D�KLJK�SUREDELOLW\�RI�DFKLHYLQJ�D�VWURQJ�FRQVHQVXV�

7KH�UHVXOWV�RI�WKH�GLVFXVVLRQV�DUH�SUHVHQWHG�LQ�WKH�WDEOH�LQ�$QQH[���

,W�VKRXOG�EH�QRWHG�WKDW�LQ�FRQMXQFWLRQ�ZLWK�WKH�PHHWLQJ��WZR�H[FXUVLRQV�KDYH�EHHQ�RUJDQL]HG�WR�0EDOPD\R

DQG�2WWRWRPR��ZKLFK�DUH�QHDU�<DRXQGp��WR�JLYH�WKRVH�LQ�DWWHQGDQFH�DQ�RSSRUWXQLW\�WR�YLVLW�DFWXDO�IRUHVW�DQG

LQGXVWULDO�VLWHV�LQ�WKH�&DPHURXQ���)LQDOO\��LQ�UHVSRQVH�WR�D�SURSRVDO�E\�WKH�1*2�UHSUHVHQWDWLYHV��WKH

RUJDQL]LQJ�FRPPLWWHH�KDV�DSSURYHG�WKH�LQDXJXUDO�JHQHUDO�PHHWLQJ�RI�DQ�LQWHUQDWLRQDO�QHWZRUN�RI

FRPPXQLFDWLRQ��LQIRUPDWLRQ�DQG�DFWLRQ�WR�DFKLHYH�VXVWDLQDEOH�PDQDJHPHQW�RI�DOO�IRUHVW�W\SHV��5,)25��
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&200(176
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%,1',1*
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121�/(*$//<
%,1',1*

1/%

<(6 12 675(1*7+(1
(;,67,1*

$*5((0(17

1(:
/%

1(:
1/%

3526 &216 %$6,&

)81&7,216

327(17,$/

2)�5($&+,1*

$�&216(1686

� 1 ; � $�DQG�. +LJK

� 2 ; ; /LPLWHG�WR�GHIRUHVWDWLRQ�
OLPLWHG�LQ�VSDFH�DQG
OLPLWHG�LQ�UHVSHFW�RI
IRUHVW�W\SH

; � $��)��(��+ 0RGHUDWH

� 2 ; ; /LPLWHG�WR�GHIRUHVWDWLRQ ; � *�DQG�' +LJK

� < ; ; /LPLWHG�WR�$IULFD ; � &�DQG�- +LJK

��D < ; ; 0DQ\�DVSHFWV�QRW
FRYHUHG��L�H��
WUDQVKXPDQFH��ILUH�
UHIXJHHV��HWF�

; ��DQG�� $��)��*��-��+ +LJK

� < ; ; ([FOXGHV�WKH
VRFLRFXOWXUDO�GLPHQVLRQ�
,QHTXLWDEOH�VKDULQJ�RI
EHQHILWV�

; ��DQG�� $�DQG�& +LJK

��D < ; ; 0DQ�PDGH�FDWDVWURSKHV
QRW�DGHTXDWHO\�WDNHQ
LQWR�DFFRXQW

; ��DQG�� -��$��'��) +LJK

� < ; ; /DFN�RI�FR�RUGLQDWLRQ ; � $��- 0RGHUDWH

� 1 ; ��DQG�� $��'��&��) 0RGHUDWH

���D < ; ; /LPLWHG�LQ�VSDFH ; ��DQG�� $��'��& +LJK

�� 1 ;

�� < ; /DFN�RI�KDUPRQL]DWLRQ ; � $��%��*��- /RZ

�� < ; ;

�� < ; ; /LPLWHG�WR�FHUWDLQ�DUHDV ; ��DQG�� &��*��,��- 0RGHUDWH
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�� < ; ; /LPLWHG�LQ�VSDFH
)DFWRU�RI�ZDWHU�QRW
WDNHQ�LQWR�DFFRXQW

; � $��(��'��)��+�

,

+LJK

�� < ; ;

�� < ; ; (QYLURQPHQWDO�DVSHFWV
QRW�WDNHQ�LQWR�DFFRXQW

; ������� $��'��)��*��, /RZ

�� < ; ; $OO�IRUHVW�SURGXFWV�DUH
QRW�WDNHQ�LQWR�DFFRXQW

; ��DQG�� %��* 0RGHUDWH

�� < ; ; /DFN�RI�SROLWLFDO�ZLOO�DQG
GLYHUJLQJ�LQWHUHVWV
EHWZHHQ�VWDWHV
$OO�WHFKQLFDO�VWDQGDUGV
DUH�QRW�ZHOO�GHILQHG�
�VKRUWFRPLQJV�JDSV�

; ������� $��(��* +LJK�GXH�WR�WKH

LPSRUWDQFH�RI�WKH

VXEMHFW�DQG�WKH

YLHZV�RI

SURGXFHUV

/RZ��WR�VKRUW�

WHUP�LQ�WKH

YLHZSRLQW�RI�WKH

FRQVXPHU

FRXQWULHV

0RGHUDWH

�� < 1/% ; &ULWHULD�QRW�ZHOO�GHILQHG
'LIIHUHQW�OHYHOV�RI
XQGHUVWDQGLQJ�RI
H[LVWLQJ�FULWHULD�
¢"""")6&�RQO\�FRYHUV�D
IHZ�W\SHV�RI�IRUHVW�

; ������� $��&��* +LJK

�� 1 ; �����
IRU�39'

$��*��, *OREDOL]DWLRQ�

/RZ�SRWHQWLDO

EHFDXVH�HFRQRPLF

LQWHUHVW�LQ�ILUH

YHU\�KLJK�

+LJK�SRWHQWLDO

VLQFH�WKH�SURFHVV

LV�DOUHDG\�XQGHU

ZD\�

*UHHQ�DFFRXQWDEL�

OLW\�VLQFH�DOUHDG\

UHFHLYHG

FRQVHQVXV�IURP

���FRXQWULHV

�� < ; ; /HJDO�YRLG�
1R�LQIOXHQFH�RU
FRQVWUDLQW�RQ�HFRQRPLF
SROLF\�RI�WKH�VWDWHV

; ����� $��&��' +LJK
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�� < ; 1RW�DOO�W\SHV�RI�IRUHVWV
DQG�IRUHVW�SURGXFWV�DUH
WDNHQ�LQWR�DFFRXQW��/DFN
RI�XQLYHUVDO��REMHFWLYH
FULWHULD�

; � (��'��- 0RGHUDWH�GXH�WR

HFRQRPLF�FRVW�WR

FRPSDQLHV�

+LJK�GXH�WR

FRQYHUJHQFH�RI

LQWHUHVWV�RI�PRVW

SOD\HUV�

�� < ; ; (FRQRPLF�FRQVLGHUDWLRQV
WDNH�SUHFHGHQFH�RYHU
VRFLDO�FRQVLGHUDWLRQV�
'LIIHUHQW�XQGHUVWDQGLQJ
RI�WKH�KHDOWK�DQG�VDIHW\
VWDQGDUG�IORZLQJ�IURP
WKH�GLVSDULW\�LQ�FULWHULD�

� (��'��- 0RGHUDWH�GXH�WR

WKH�HFRQRPLF�FRVW

WR�FRPSDQLHV�

+LJK�GXH�WR

FRQYHUJHQFH�RI

LQWHUHVWV�RI�PRVW

SOD\HUV�

�� < ; 7KH�HQKDQFHPHQW�RI�WKH
SURGXFWV�RI�DOO�W\SHV�RI
IRUHVWV�LV�QRW�\HW�D
FRQFHUQ�IRU�DOO
FRXQWULHV�
5HOXFWDQFH�WR�FKDQJH
WHFKQLTXHV�DQG
WHFKQRORJ\�GXH�WR
HFRQRPLF�DQG�VRFLDO
FRVWV��(QJLQHHULQJ
GHILFLHQF\�

; ������� $��.��-��( +LJK

�� < ; /HJDO�YRLG�
([LVWLQJ�WH[WV�FRQWDLQ
VKRUWFRPLQJV�
6WDQGDUGV�DQG
WHFKQLTXHV�QRW
XQLYHUVDOO\�DFFHSWHG�

; �������� &��+��. +LJK

�� < ; /HJDO�YRLG�
([LVWLQJ�WH[WV�FRQWDLQ
VKRUWFRPLQJV�
6WDQGDUGV�DQG
WHFKQLTXHV�QRW
XQLYHUVDOO\�DFFHSWHG�

; �������� &��+��. +LJK

�� < ; $VSHFW�RI�HQJLQHHULQJ
WUDQVIHU�QRW�DGGUHVVHG�
3UREOHPV�ZLWK�SDWHQWV�

; ;�ZLWK
LQFHQWLYH
PHDVXUHV

1/%��
1HZ
1/%�
����

)��*�)��* /RZ�WR�PRGHUDWH

+LJK

�� < ; $OO�W\SHV�RI�SROOXWLRQ
DQG�SROOXWLQJ�DJHQWV�DUH
QRW�WDNHQ�LQWR�DFFRXQW�

; ���� '��)��* /RZ�GXH�WR�QDWXUH

RI�WKH�LQVWUXPHQW�

0RGHUDWH�IRU

DZDUHQHVV�RI�WKH

SUREOHP�
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�� < ; $OO�W\SHV�RI�SROOXWLRQ
DQG�SROOXWLQJ�DJHQWV�DUH
QRW�WDNHQ�LQWR�DFFRXQW�

; ���� /RZ�GXH�WR�WKH

QDWXUH�RI�WKH

LQVWUXPHQW�

0RGHUDWH�IRU

DZDUHQHVV�RI�WKH

SUREOHP�

�� < ; *LYHQ�FXUUHQW�VWDWH�RI
NQRZOHGJH��LW�LV
LPSRVVLEOH�WR�LGHQWLI\�DOO
W\SHV�RI�SURGXFWV�DQG
VHUYLFHV�

;
EHFDXVH
ELR�

GLYHUVLW\
LV�IXOO\
XQGHU�
VWRRG

$FFHVV�WR
UHVRXUFHV

;�GXH�WR
WKH

SULYDWH
QDWXUH�RI

WKH
DFWLRQV

WR
LPSURYH
WKH�VWDWH
RI�NQRZ�
OHGJH

1/%��� %��'��(��*� +LJK

�� < ; ,QVXIILFLHQW
¢"""""""5	'

; ���� +��$ +LJK

�� < ; 6XVWDLQDEOH�IRUHVW
GHYHORSPHQW�FULWHULD
SRRUO\�GHILQHG��1R
IXQGLQJ�IRU�ORQJ�WHUP
LQYHVWPHQWV�

; ; 1/%����
�

$��%��& +LJK

�� < ; 1RW�OHJDOO\�UHFRJQL]HG�
6KRUWFRPLQJV�RI�WH[WV
RQ�HTXLW\�

; � '��( +LJK

�� < ; $VSHFW�RI�³SROOXWHU�SD\V´
WD[�QRW�DGGUHVVHG�
&XOWXUDO�WUDGLWLRQV�GLIIHU
IURP�FRXQWU\�WR�FRXQWU\�

; ���� $��)��* +LJK

�� < ; 8QDZDUHQHVV�RI�WH[WV
DQG�IDLOXUH�WR�DSSO\
WH[WV�

; � $��% +LJK

�� < ; ; � -��$�'��%��*�

,

+LJK

�� < ; ; 7H[WV�UHVSHFWLQJ
DSSOLFDWLRQ�XQFOHDU�

; ���� $��%� +LJK

�� < ; ; ; ������� %��$��) 9HU\�KLJK

�� < ; ; ; ������� $��%��)��( 9HU\�KLJK

�� < ; ; 6HW�FDSDFLW\�VWDQGDUGV� ; ���� $��&��.��+ +LJK

�� < ; ; 'RHV�QRW�FRYHU�DOO
UHJLRQV�

; ���� *��) /RZ
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�� < ; ; ,QDGHTXDWH�UHVRXUFHV
IRU�LPSOHPHQWDWLRQ�

; ���� $��* /RZ

�� < ; ; ,PSOHPHQWDWLRQ�GLIILFXOW�
1HHG�IRU�SROLWLFDO�ZLOO�

; ������� (��%��' +LJK

�� < ; ; 5HTXLUHV�FRPPLWPHQW�RI
IXQGLQJ�VWDWHV�

; ���� & +LJK

�� < ; ; ,QDGHTXDWH�SODQQLQJ�RI
WUDLQLQJ�

; ������� ' +LJK

�� < ; ; 6KRUWFRPLQJ�RI�WKH
LQIRUPDWLRQ�QHWZRUN�

; ������� &��* 0RGHUDWH

�� < ; ; /RZ�OHYHO�RI
HIIHFWLYHQHVV�DQG
LPSDFW�

; ; ������� *��$ /RZ

�� < ; )XQGHUV¶�VWUDWHJLHV
LQFRPSDWLEOH�
/DFN�RI�FR�RUGLQDWLRQ
EHWZHHQ�WKH�VWDWH�DQG
IXQGHUV�

; ������� * 9HU\�ORZ

�� < ; ; ; ���� &��+��. +LJK

�� < ; ; /DFN�RI�ERWWRP�XS
DSSURDFK�

; ���� - +LJK

�� < ; ; /RZ�OHYHO�RI
LQYROYHPHQW�E\�ZRPHQ�

; ������� -��' +LJK

�� < ; ; /RZ�OHYHO�RI
LQYROYHPHQW�E\
LQGLJHQRXV�SHRSOH�

; ������� -��' 9HU\�KLJK

�� < ; ; ; ������� -��' +LJK

�� < ; )��&��$��% +LJK

�� < ; ; 6HFWRUDO ; ; ���� $��'��)��, +LJK

�� 1 ; $«. +LJK

�� < ; ; 6HH�WH[W ; ; $«. +LJK

�� < ; ; $«. +LJK

�� 1 ; %��&��'��.��( +LJK

�� < ; ; 6SHFLILF�WR�FHUWDLQ�W\SHV
RI�IRUHVW�

; ; $��(��&��-��/ 0RGHUDWH

�� 1 ; $��(��+��, +LJK
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�� 1 ; � $��%��'��,��-�

*

+LJK

�� 1 ; &��'��)

�� 1 ; ; � $«. 0RGHUDWH

�� 1 ; ,��-��$��+��&�

(

+LJK

�� 1 ; � ,��$ +LJK

�� < ; ; $«. +LJK

�� 1 ; � )��,��- +LJK

�� 1 ; � $��%��)��*��, 0RGHUDWH

�� 1 ; ���� $��* 0RGHUDWH

�� 1 ; ������� '��-��&��. +LJK

��

��±�1HZ�
'HILQLWLRQ�RI
DOO�FRQFHSWV

1 ; $EVHQFH�RI�XQLYHUVDO
GHILQLWLRQ�

� . +LJK

��±�1HZ�
)DFWRUV�DQG
LQGLFDWRUV�RI
IRUHVW
GHJUDGDWLRQ

< ; ; /LPLWHG�WR�WHPSHUDWH
DQG�ERUHDO�IRUHVWV�

� $��+ 0RGHUDWH

��±�1HZ�
)LJKWLQJ
SRYHUW\

1 ; 3ROLWLFDO�FRPPLWPHQW
LQHIIHFWXDO���,QHTXLWDEOH
GLVWULEXWLRQ�RI�ZHDOWK�

; ���� $��)��* +LJK

��±�1HZ�
&UHDWLRQ�RI
SDUWLDOO\
FRYHUHG
SURWHFWHG
DUHDV

; ; /%���

1/%���

$��*$��* 0RGHUDWH

0RGHUDWH

��±�1HZ�
8UEDQ�DQG
SHUL�XUEDQ
IRUHVWU\

1 ; ������� $��* 0RGHUDWH

��±�1HZ�
&RPSHQVD�
WLRQ�UHJLPH

1 ; ������� $��* 0RGHUDWH



&
R
V
WD
�5
LF
D
�&
D
Q
D
G
D
�,Q

LWLD
WLY
H

5
(
3
2
5
7
�

:
H
VW�D

Q
G
�&
H
Q
WU
D
O�$

IU
LF
D
�2

F
WR
E
H
U
��
�
�WR

��
�
���

�
�
�
�<
D
R
X
Q
G
p
��&

D
P
H
U
R
R
Q

�
�

��±�1HZ�
0DQDJHPHQW
RUJDQL]DWLRQ
IRU�DOO�W\SHV
RI�IRUHVWV

1 ; ���� *��-��(��)��+ 0RGHUDWH�/%

+LJK�1/%

� 1 ; ���� $��* 0RGHUDWH

1RWH

��±�(OHPHQWV���WKH�DEEUHYLDWLRQ��D��UHIHUV�WR�DPHQGHG�HOHPHQWV

��±�3URV�DQG�FRQV���FRGHV���������UHIHU�WR�WKH�FULWHULD�LQ�IDYRXU�RI�ZKLFK�LWV�RSWLRQV�DUH�UHFRPPHQGHG

��±��%DVLF�IXQFWLRQV���&RGHV��$«.��UHIHU�WR�WKH�EDVLF�IXQFWLRQV�RI�HDFK�HOHPHQW�
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��

���&21&/86,21

7KH�ILQGLQJV�RI�WKH�H[SHUWV�DUH�HVVHQWLDOO\�WKH�UHVXOW�RI�WKH�FRPELQHG�HIIRUWV�RI�HDFK�SDUWLFLSDQW���7KHVH�YHU\
SURGXFWLYH�UHVXOWV�ZRXOG��ZH�KRSH��DVVLVW�WKH�,))�LQ�LPSOHPHQWLQJ�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�IRU�DOO
W\SHV�RI�IRUHVW���7KH�UHVXOWV�RI�WKH�<DRXQGp�PHHWLQJ�FDQ�EH�VXPPDUL]HG�DV�IROORZV�

�����DQ�RYHUYLHZ��SUHUHTXLVLWH��RI�WKH�LQGLYLGXDO�UROHV�RI�WKH�SDUWLFLSDQWV��DQG�FODULILFDWLRQ�RI�WKH�DQWLFLSDWHG�UHVXOWV
RI�WKH�RUJDQL]HG�GLVFXVVLRQV��WKURXJK�SUHVHQWDWLRQV�JLYHQ�E\�WDOHQWHG�FRPPXQLFDWRUV�WKDW�ZHUH�RI�PXFK�LQWHUHVW�WR
WKH�SDUWLFLSDQWV�

�����VLPXOWDQHRXV�GHOLYHU\�RI�VHYHUDO�ZRUNVKRSV�RU�VPDOOHU�IRFXV�JURXSV�WR�PD[LPL]H�WKH�DQWLFLSDWHG�UHVXOWV�RI�HDFK
ZRUNVKRS��IDFLOLWDWLQJ�WKH�H[FKDQJH�RI�YLHZV�DPRQJ�WKH�SDUWLFLSDQWV�

�����WKH�UHZRUGLQJ�RI����RI�WKH����HOHPHQWV�LQ�WKH�OLVW�SUHSDUHG�DW�WKH�H[SHUWV�PHHWLQJ�LQ�&RVWD�5LFD���,Q�QR�FDVH�DUH
WKH�FKDQJHV�PDGH�WR�WKH�H[LVWLQJ�HOHPHQWV�PHDQW�WR�FDOO�LQWR�TXHVWLRQ�WKH�HOHPHQWV���5DWKHU��WKH\�UHIOHFW�WKH
VXE�UHJLRQ¶V�GHVLUH�WR�VHH�WKH�LQWHJUDWLRQ�RI�DOO�LWV�FRQFHUQV�LQWR�WKH�HOHPHQWV��DQG

�����WKH�SURSRVDO�RI�HLJKW�QHZ�HOHPHQWV��E\�WKH�H[SHUWV��DW�WKH�UHJLRQDO�PHHWLQJ�LQ�<DRXQGp���7KH�QHZ�HOHPHQWV
DGGUHVV�RQJRLQJ�FRQFHUQV�VSHFLILF�WR�RXU�VXE�UHJLRQ��VXFK�DV�ILJKWLQJ�SRYHUW\��ZKLFK�HQDEOHV�ULSDULDQ�SRSXODWLRQV�WR
QR�ORQJHU�EH�UHTXHVWHUV�DQG�WR�WKHUHIRUH�UHGXFH�WKHLU�H[SORLWDWLRQ�RI�IRUHVWHG�DUHDV���3URJUDPV�WR�ILJKW�SRYHUW\�VKRXOG
DOORZ�IRU�WKH�WUDQVIHU�RI�WKHVH�SRSXODWLRQV�IURP�WKH�SULPDU\�WR�WKH�WHUWLDU\�VHFWRU��WKHUHE\�UHGXFLQJ�SUHVVXUHV�RQ�WKH
IRUHVW���7KH�LQWURGXFWLRQ�RI�D�FRPSHQVDWLRQ�UHJLPH�IRU�RXU�FRXQWULHV�WKDW�FRQWULEXWH�WR�WKH�FRQVHUYDWLRQ�DQG
UHVWRUDWLRQ�RI�QDWXUDO�UHVRXUFHV�LQ�FRQMXQFWLRQ�ZLWK�WKH�LQWURGXFWLRQ�RI�D�FRPSHQVDWLRQ�WD[�SDLG�E\�SROOXWLQJ
LQGXVWULHV�WR�EH�XVHG�WR�GHYHORS�IRUHVW�UHVRXUFHV�

��*(1(5$/�&200(176�21�7+(�:25.�2)�7+(�5(*,21$/�0((7,1*�,1�<$281'(

����67(3�����$'237,21�2)�7+(�(/(0(176

$IWHU�UHDGLQJ�WKH�OLVW�RI�HOHPHQWV�UHFHLYHG�IURP�WKH�&5&,�VHFUHWDULDW�DQG�WKHLU�XQRIILFLDO�GHILQLWLRQV��PRVW
SDUWLFLSDQWV�DW�WKH�UHJLRQDO�PHHWLQJ�LQ�<DRXQGp�ZHUH�RI�WKH�YLHZ�WKDW�

D�� LGHQWLILFDWLRQ�DQG�GHVFULSWLRQ�RI�PRVW�RI�WKH�SURSRVHG����HOHPHQWV�DUH�FRPSOHWH�DQG�VKRXOG�EH�OHIW�DV�LV�

E�� LGHQWLILFDWLRQ�RU�GHVFULSWLRQ�RI�D�JRRG�QXPEHU�RI�HOHPHQWV������DUH�HLWKHU�LQFRPSOHWH�RU�GR�QRW�WDNH�DFFRXQW�RI
DOO�UHJLRQDO�FKDUDFWHULVWLFV���7KHUHIRUH��WKH�SDUWLFLSDQWV�IHOW�LW�DGYLVDEOH�WR�DPHQG�WKHVH�HOHPHQWV�WR�PDNH�WKHP
PRUH�FRPSOHWH�RU�PRUH�HIIHFWLYHO\�UHIOHFW�FKDUDFWHULVWLFV�LQFOXGLQJ�

y� LPSDFW�RI�UHIXJHHV�RQ�IRUHVW�FRQVHUYDWLRQ�����
y� SUREOHPV�RI�FURVV�ERUGHU�WUDQVKXPDQFH������
y� FRQFHSW�RI�³HFRQRPLFDOO\�YLDEOH�DOWHUQDWLYH�HQHUJ\�V\VWHPV´������
y� DFFXUDF\�RI�IRUHVW�VWDWLVWLFV�IRU�SROLF\�PDNLQJ�SXUSRVHV������
y� VHDUFK�IRU�QHZ�ILQDQFLDO�PHFKDQLVPV�IRU�WKH�LPSOHPHQWDWLRQ�RI�QDWLRQDO�UHIRUHVWDWLRQ�SURJUDPV������

SDUWLFXODUO\�LQ�FRXQWULHV�ZLWK�OLWWOH�IRUHVW�FRYHU�
y� UHJLRQDO�DQG�LQWHUQDWLRQDO�UHFRJQLWLRQ�RI�WKH�ULJKWV�RI�LQGLJHQRXV�SHRSOH�DQG�ORFDO�FRPPXQLWLHV�������DQG
y� SURPRWLRQ�RI�ZRPHQ¶V�DFFHVV�WR�ODQG������

F�� 7KH�OLVW�RI�HOHPHQWV�UHFHLYHG�IURP�WKH�&5&,�6HFUHWDULDW�ZDV�LQFRPSOHWH�DQG�D�QXPEHU�RI�JHQHUDO�RU�UHJLRQDO
IRUHVW�LVVXHV�ZHUH�RPLWWHG�



&RVWD�5LFD�&DQDGD�,QLWLDWLYH

5(3257� :HVW�DQG�&HQWUDO�$IULFD�2FWREHU����WR����������<DRXQGp��&DPHURRQ

��

7KH\�DGRSWHG�HLJKW�QHZ�HOHPHQWV�WR�FRPSOHWH�WKH�OLVW���7KH�DGRSWLRQ�RI�WKH�QHZ�HOHPHQWV�ZDV�GRQH�RQ�WKH�EDVLV�RI
FRQVHQVXV�H[FHSW�IRU�WKH�HOHPHQW�UHVSHFWLQJ�WKH�FUHDWLRQ�RI�WUDQVERXQGDU\�SURWHFWHG�DUHDV���$OWKRXJK�PRVW
SDUWLFLSDQWV�UHFRJQL]HG�WKH�DGYLVDELOLW\�RI�WKLV�HOHPHQW��VRPH�ZHUH�RI�WKH�YLHZ�WKDW�LW�ZRXOG�LPSRVVLEOH�WR�LPSOHPHQW
DQG�WKDW�WKH�RQO\�SRVVLELOLW\�LV�WKH�GHYHORSPHQW�RI�PHFKDQLVPV�WR�SUHYHQW�FURVV�ERUGHU�FRQIOLFWV��WKHUHE\�EULQJLQJ
WKLV�LVVXH�WR�HOHPHQW����RI�WKH�LQLWLDO�OLVW�

����67(36���DQG��

7KH�DQDO\VLV�RI�WKH�VXPPDU\�WDEOH�RI�FRQFOXVLRQV�RI�WKH�UHJLRQDO�PHHWLQJ�LQ�<DRXQGp�XQGHUVFRUHV�WKH�GLIIHUHQFHV�RI
RSLQLRQ�ZLWK�UHVSHFW�WR�WKH�FKRLFH�RI�RSWLRQV�IRU�HOHPHQWV����DQG����

����(OHPHQW������7HFKQRORJ\�DQG�(QJLQHHULQJ�7UDQVIHU

$OWKRXJK�WKH�H[SHUWV�DJUHH�WKDW�WKLV�HOHPHQW�LV�QRW�DGHTXDWHO\�FRYHUHG�E\�H[LVWLQJ�OHJDO�LQVWUXPHQWV��WKH\�GLIIHU
ZLGHO\�RQ�WKH�FKRLFH�RI�RSWLRQV�

6RPH�RI�WKH�SDUWLFLSDQWV�IDYRXU�WKH�RSWLRQ�RI�D�QHZ�/%,�ZLWK�SRWHQWLDO�WR�DFKLHYH�ORZ�DQG�PHGLXP�FRQVHQVXV��DQG

2WKHUV�SUHIHU�FRQVLGHULQJ�D�QHZ�QRQ�/%,��DFFRPSDQLHG�E\�LQFHQWLYH�PHDVXUHV�SURPRWLQJ�LWV�DSSOLFDWLRQ���7KH
SURSRQHQWV�RI�WKLV�RSWLRQ�IHHO�LW�ZRXOG�KDYH�PRUH�SRWHQWLDO�IRU�DFKLHYLQJ�D�KLJK�OHYHO�RI�FRQVHQVXV�

����(OHPHQW������1RQ�WLPEHU�3URGXFWV�DQG�6HUYLFHV

6RPH�SDUWLFLSDQWV�EHOLHYH�WKDW�WKH�RSWLRQ�WKDW�VKRXOG�EH�FRQVLGHUHG�IRU�D�FRPSOHWH�WUHDWPHQW�RI�WKLV�HOHPHQW�ZRXOG
EH�D�QHZ�QRQ�/%,���7KH\�IHHO�LW�ZRXOG�EH�LPSRVVLEOH�WR�HQIRUFH�DQ�/%,�DJDLQVW�WKH�EDFNGURS�RI�WKH�FXUUHQW�VWDWH�RI
NQRZOHGJH��ZKHUHE\�WKH�OHYHO�RI�NQRZOHGJH�RI�VXFK�SURGXFWV�DQG�VHUYLFHV�LV�FRQVLGHUHG�LQDGHTXDWH�DQG�WKH
PHDVXUHV�GHVLJQHG�WR�LPSURYH�WKLV�NQRZOHGJH�FRPHV�IURP�WKH�SULYDWH�VHFWRU�

2WKHUV�EHOLHYH�WKDW�D�QHZ�OHJDOO\�ELQGLQJ�LQVWUXPHQW�VKRXOG�EH�FRQVLGHUHG���7KH\�EHOLHYH�WKDW�NQRZOHGJH�RQ
QRQ�WLPEHU�SURGXFWV�DQG�VHUYLFHV�LV�FRPSOHWH�DQG�WKDW�LW�LV�RQO\�WKH�ODFN�RI�UHVRXUFHV�WKDW�ZRXOG�FRPSURPLVH�WKHLU
VXVWDLQDEOH�PDQDJHPHQW�

���6800$5<�2)�7+(�(9$/8$7,21�(;(5&,6(

$W�WKH�HQG�RI�WKH�UHJLRQDO�PHHWLQJ�LQ�<DRXQGp�RQ�WKH�&5&,��HYDOXDWLRQ�IRUPV�ZHUH�GLVWULEXWHG�WR�WKH�SDUWLFLSDWLQJ
H[SHUWV�WR�HYDOXDWH�WKH�PHHWLQJ��DV�SURYLGHG�IRU�LQ�$QQH[�%�RI�WKH�LQLWLDWLYH¶V�PHWKRG�

)RUW\��RI�WKH�PRUH�WKDQ����H[SHUWV�ZKR�DWWHQGHG�WKH�PHHWLQJ��UHWXUQHG�FRPSOHWHG�HYDOXDWLRQ�IRUPV�WR�WKH�VHFUHWDULDW
RI�WKH�<DRXQGp�PHHWLQJ�RUJDQL]LQJ�FRPPLWWHH�

7KH�UHVXOWV�RI�WKH�DQDO\VLV�RI�WKH�IRUPV�DUH�SURYLGHG�EHORZ���7KH\�DUH�GLYLGHG�LQWR�IRXU�SRLQWV�FRUUHVSRQGLQJ�WR�WKH
IRXU�SRLQWV�LQ�WKH�TXHVWLRQQDLUH�

�����&RQWULEXWLRQ�RI�WKH�0HHWLQJ�WR�D�%HWWHU�8QGHUVWDQGLQJ�RI�,VVXHV�5HODWLQJ�WR�&DWHJRU\�,,,�RI�WKH�3URJUDP�RI
:RUN�RI�WKH�,))

$OPRVW�DOO�RI�WKH�H[SHUWV�ZKR�WRRN�SDUW�LQ�WKH�UHJLRQDO�PHHWLQJ�LQ�<DRXQGp�EHOLHYH�WKDW�WKH�PHHWLQJ�JDYH�WKHP�D
EHWWHU�XQGHUVWDQGLQJ�RI�WKH�LVVXHV�FRQFHUQLQJ�&DWHJRU\�,,,�RI�WKH�SURJUDP�RI�ZRUN�RI�WKH�,))�
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�����$ELOLW\�RI�WKH�,QLWLDWLYH¶V�$SSURDFK�WR�)DFLOLWDWH�2SHQ��3DUWLFLSDWRU\�'LVFXVVLRQV

&ORVH�WR�WZR�WKLUGV�RI�WKH�SDUWLFLSDQWV�IHHO�WKDW�WKH�DSSURDFK�DGRSWHG�SURPRWHV�RSHQ��SDUWLFLSDWRU\�GLVFXVVLRQV��ZKLOH
RQH�WKLUG�IHHOV�LW�GRHV�QRW���7KH�ODWWHU�IHHO�WKH�DSSURDFK�LV�FRQWUROOLQJ�DQG�FKDQQHOV�WKH�GLVFXVVLRQV�WRZDUGV�VSHFLILF
DQVZHUV�

�����$GHTXDF\�RI�WKH�'RFXPHQWDWLRQ�WR�+HOS�5HDFK�DQ�,QWHUQDWLRQDO�&RQVHQVXV

&ORVH�WR�RQH�KDOI�RI�WKH�H[SHUWV�IRXQG�WKH�GRFXPHQWDWLRQ�WR�EH�VDWLVIDFWRU\���6RPH�GHSORUHG�WKH�IDFW�WKDW�D�QXPEHU�RI
SDUWLFLSDQWV�KDG�QRW�WDNHQ�WKH�WLPH�WR�UHDG�WKH�GRFXPHQWDWLRQ�UHFHLYHG�

$�ODUJH�QXPEHU�RI�SDUWLFLSDQWV�IRXQG�WKH�GRFXPHQWDWLRQ�WR�EH�LQFRPSOHWH��VXFK�DV�WKH�SDUW�RQ�H[LVWLQJ�OHJDO
LQVWUXPHQWV���7KH\�IHOW�WKDW�DOO�H[LVWLQJ�GRFXPHQWV�LQ�WKLV�ILHOG�VKRXOG�KDYH�EHHQ�SURYLGHG�WR�WKHP�LQ�WKHLU�HQWLUHW\�

$�QXPEHU�RI�WKH�SDUWLFLSDQWV�IRXQG�WKH�XVH�RI�WKH�GRFXPHQWDWLRQ�RQ�OHJDO�LQVWUXPHQWV�WRR�FRPSOLFDWHG�DQG�IHOW�WKDW�LW
ZRXOG�KDYH�EHHQ�XVHIXO�WR�KDYH�KDG�OHJDO�VSHFLDOLVWV�SURYLGH�D�VXPPDU\�EHIRUHKDQG�WR�IDFLOLWDWH�WKH�H[SHUWV¶�ZRUN�

�����6XJJHVWLRQV�DQG�FRPPHQWV

7KH�IROORZLQJ�FRPPHQWV�ZHUH�PDGH�

y� RQH�SDUWLFLSDQW�GHSORUHG�WKH�ODFN�RI�VLPXOWDQHRXV�WUDQVODWLRQ�LQWR�6SDQLVK�
y� D�IHZ�SDUWLFLSDQWV�����GHSORUHG�WKH�ODFN�RI�LQYROYHPHQW�RI�WKH�FRPPXQLWLHV�DW�WKH�KHDUW�RI�WKH�SURFHVV�RI�WKH

&5&,�LQ�RUGHU�WR�PDNH�LW�PRUH�SDUWLFLSDWRU\�
y� D�IHZ�SDUWLFLSDQWV�����ZRXOG�OLNH�WR�VHH�WKH�FUHDWLRQ�RI�D�PRQLWRULQJ�QHWZRUN�IRU�WKH�SURFHVV�RI�WKH�LQLWLDWLYH

DIWHU�WKH�UHJLRQDO�PHHWLQJ�RI�<DRXQGp�
y� D�ODUJH�QXPEHU�RI�H[SHUWV�����H[SUHVVHG�D�GHVLUH�WKDW�WKH�LQGLYLGXDOV�FDOOHG�XSRQ�WR�WDNH�SDUW�LQ�IXWXUH�VWHSV�

LQ�WKH�LQLWLDWLYH�SURFHVV��EH�VHOHFWHG�IURP�DPRQJ�WKH�SDUWLFLSDQWV�DW�<DRXQGp�WR�HQVXUH�FRQWLQXLW\�
y� RQH�SDUWLFLSDQW�FRPPHQGHG�WKH�RUJDQL]LQJ�FRPPLWWHH�IRU�LWV�H[FHOOHQW�MRE�SODQQLQJ�WKH�<DRXQGp�PHHWLQJ�

ZKHUHDV�DQRWKHU�IHOW�LW�VKRXOG�EH�UHYLVLWHG��ZLWKRXW�LQGLFDWLQJ�KRZ�VR��DQG
y� VHYHUDO�SDUWLFLSDQWV�IRXQG�WKH�PHHWLQJ�VFKHGXOH�WR�EH�YHU\�FRQVWUDLQLQJ�DQG�SUHYHQWHG�WKHP�IURP�YLVLWLQJ�WKH

DUHD���7KLV�ZDV�H[DFHUEDWHG�E\�WKH�GLVWDQFH�IURP�WKH�KRWHO��ORFDWLRQ�RI�WKH�PHHWLQJ��DQG�WR�WKH�GRZQWRZQ
FRUH�
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���

35()$&(

7KH�UHJLRQDO�PHHWLQJ�LQ�VXSSRUW�RI�WKH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH��&5&,��KRVWHG�E\�WKH�JRYHUQPHQW�RI�7XUNH\
FR�VSRQVRUHG�E\�)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ��)$2��ZDV�KHOG�LQ�,VWDQEXO��7XUNH\�RQ�2FWREHU����WR����������
7KH�PHHWLQJ�ZDV�RQH�RI�WKH�HLJKW�UHJLRQDO�PHHWLQJV�WKDW�ZHUH�RUJDQL]HG�WR�VXSSRUW�WKH�SURJUDP�RI�ZRUN�RI�WKH
,QWHUJRYHUQPHQWDO�)RUXP�RQ�)RUHVWV��,))��RQ�&DWHJRU\�,,,��DUUDQJHPHQWV�DQG�PHFKDQLVPV�WR�SURPRWH�WKH
FRQVHUYDWLRQ��PDQDJHPHQW�DQG�VXVWDLQDEOH�GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVWV�

7KH�DLP�RI�WKH�PHHWLQJ�LV�WR�SURYLGH�EHWWHU�LQIRUPDWLRQ�LQ�RUGHU�WR�KHOS�IDFLOLWDWH�WKH�SROLF\�PDNHUV�WR�UHDFK�D�ZHOO
LQIRUPHG�GHFLVLRQ�GXULQJ�WKH�QH[W�PHHWLQJ�RI�,))���DQG�RI�WKH�&RPPLVVLRQ�RQ�6XVWDLQDEOH�'HYHORSPHQW��&6'��RI
WKH�8QLWHG�1DWLRQV��81��LQ�HDUO\��������6XFK�GHFLVLRQV�ZLOO�EH�FUXFLDO�IRU�WKH�IXWXUH�RI�KXPDQLW\��VLQFH�WKH�IXWXUH�RI
WKH�IRUHVW�LV�JRLQJ�WR�EH�GHFLGHG�

7KH�PHHWLQJ�ZDV�DWWHQGHG�E\����SDUWLFLSDQWV�IURP����FRXQWULHV�ORFDWHG�LQ�WKH�1HDU�(DVW��&HQWUDO�6RXWK�$VLD�DQG�WKH
&DXFDVLDQ�UHJLRQV���3DUWLFLSDQWV�ZHUH�H[SHUWV�IURP�D�YDULHW\�RI�LQVWLWXWLRQV��VXFK�DV�IRUHVWU\�VHFWRU�RUJDQL]DWLRQV�
XQLYHUVLWLHV��1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQ��1*2V���SULYDWH�VHFWRU�DQG�REVHUYHUV�IURP�,))�DQG�&5&,�6HFUHWDULDWV�

7KH�UHJLRQDO�PHHWLQJ�ZDV�RSHQHG�E\�WKH�0LQLVWHU�RI�)RUHVWU\�RI�7XUNH\���+H�H[SUHVVHG�KLV�SOHDVXUH�IRU�EHLQJ�WKH
KRVW�FRXQWU\�DQG�KH�SRLQWHG�RXW�WKH�LPSRUWDQFH�RI�WKH�PHHWLQJ�IRU�VXSSRUWLQJ�WKH�JOREDO�IRUHVWU\�GHEDWH�DQG
PHQWLRQHG�7XUNH\
V�HIIRUWV�DQG�LQWHUHVWV�DIWHU�WKH�5LR�6XPPLW�

)ROORZLQJ�WKH�IRUPDO�RSHQLQJ��ILYH�NH\QRWH�VSHDNHUV�LQWURGXFHG�WKH�LQWHUJRYHUQPHQWDO�SURFHVVHV�RQ�WKH�IRUHVWU\
SROLF\�GHOLEHUDWLRQV�DQG�WKH�LGHD��DLPV�DQG�DSSURDFK�RI�WKH�&5&,��VR�WKDW�WKH�SDUWLFLSDQWV�ZHUH�HQVXUHG�WR�JHW�PRUH
IDPLOLDU�DQG�KDYH�WKH�QHFHVVDU\�NQRZOHGJH�EHIRUH�WKH�JURXS�GLVFXVVLRQV�WRRN�SODFH�

7KHUH�ZHUH�VL[�SOHQDU\�VHVVLRQV�DQG�WZR�ZRUNLQJ�JURXS�GLVFXVVLRQV��LQFOXGLQJ�IRXU�VWHSV�RI�WKH�VWDQGDUG�DSSURDFK�RI
WKH�LQLWLDWLYH��ZKLFK�LV�EHLQJ�IROORZHG�E\�DOO�WKH�UHJLRQDO�PHHWLQJV���(DFK�JURXS�KDV�RQH�IDFLOLWDWRU��RQH�UHVRXUFH
SHUVRQ�DQG�RQH�UDSSRUWHXU�

7KUHH�JURXSV�ZHUH�HVWDEOLVKHG�DQG�WKH����HOHPHQWV�VKDUHG�E\�WKH�JURXSV�GXULQJ�WKH�JURXS�GLVFXVVLRQV���$IWHUZDUGV
WKH�RXWFRPH�RI�HDFK�RI�WKH�JURXS¶V�ZRUN�ZDV�SUHVHQWHG�E\�WKH�JURXS
V�UDSSRUWHXU�WR�DOO�SDUWLFLSDQWV�WKURXJK
IROORZLQJ�SOHQDULHV�

2Q�WKH�ODVW�GD\�RI�WKH�UHJLRQDO�PHHWLQJ��WKH�SDUWLFLSDQWV�KDG�DQ�H[FXUVLRQ�IRU�D�SDQRUDPLF�VSHFWUD�IURP�WKH�FLWLHV�RI
%RVSKRUXV�DQG�,VWDQEXO��RUJDQL]HG�E\�WKH�RUJDQLVLQJ�FRPPLWWHH�

,1752'8&7,21

��� 7KH�LQWHUQDWLRQDO�FRPPXQLW\�KDV�EHHQ�GLVFXVVLQJ�D�ZLGH�UDQJH�RI�HOHPHQWV�UHODWHG�WR�WKH�PDQDJHPHQW�
FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVWV���,W�KDV�EHHQ�GLIILFXOW�WR�UHDFK�DQ�DJUHHPHQW
UHJDUGLQJ�WKH�LQVWUXPHQWV�WKDW�PLJKW�EHVW�DGGUHVV�WKHVH�HOHPHQWV���7KHUHIRUH��&RVWD�5LFD�DQG�&DQDGD�KDYH
DJUHHG�WR�HQWHU�LQWR�D�SDUWQHUVKLS�WR�LQLWLDWH�D�SURFHVV�LQ�VXSSRUW�RI�WKH�,))�WR�LGHQWLI\�SRVVLEOH�HOHPHQWV�DQG
ZRUN�WRZDUG�D�FRQVHQVXV�RQ�WKH�XVHIXOQHVV�RI�KDYLQJ�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV��VXFK�DV�D
OHJDOO\�ELQGLQJ�LQVWUXPHQW��/%,��RQ�DOO�W\SHV�RI�IRUHVWV�

��� 7KHUH�DUH�VWLOO�D�VHULHV�RI�GLVDJUHHPHQWV�DPRQJ�WKH�LQWHUHVWHG�SDUWLHV��RQ�KRZ�WR�DGHTXD7HOHSKRQH\�DGGUHVV�WKH
SURPRWLRQ�RI�PDQDJHPHQW��FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVWV���&RVWD�5LFD�DQG
&DQDGD�HQWHUHG�LQWR�D�SDUWQHUVKLS�WR�LQLWLDWH�DQ�LQIRUPDWLRQ�FRQVXOWDWLRQ�SURFHVV��VR�DV�WR�DOORZ�IRU�WKH�JDWKHULQJ
RI�WKH�YLHZV�RI�WKH�GLIIHUHQW�LQWHUHVWV�DQG�VHFWRUV�LQYROYHG�
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��� :LWKLQ�WKLV�FRQWH[W��WKH�LQLWLDWLYH�VHHNV�WR�SURYLGH�QHXWUDO��WUDQVSDUHQW��SDUWLFLSDWRU\�DQG�UHSUHVHQWDWLYH�IRUXP�WR
IDFLOLWDWH�WHFKQLFDO�GLVFXVVLRQ�RQ�/%,V�RQ�DOO�W\SHV�RI�IRUHVWV�DQG�FRQVLGHU�SRVVLEOH�HOHPHQWV�RI�VXFK�LQVWUXPHQWV�

��� 7KH�&5&,�LV�D�VXSSRUWLYH�SURFHVV�RI�WKH�,))
V�SURJUDP�RI�ZRUN��&DWHJRU\�,,,��DUUDQJHPHQWV�DQG�PHFKDQLVPV�WR
SURPRWH�WKH�FRQVHUYDWLRQ��PDQDJHPHQW�DQG�VXVWDLQDEOH�GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVWV���7KH�LQLWLDWLYH
FRQVLVWV�RI�WKUHH�VWDJHV��WKH�ILUVW�RQH�EHLQJ�WKH�H[SHUWV¶�PHHWLQJ�LQ�6DQ�-RVp��&RVWD�5LFD��IURP�)HEUXDU\����WR����
�����

��� 7KH�VHFRQG�VWDJH�FRQVLVWV�RI�HLJKW�UHJLRQDO�PHHWLQJ��ZKLFK�ZDV�GHFLGHG�XSRQ�DW�WKH�6DQ�-RVp�PHHWLQJ��ZKHUH�DQG
ZKHQ�WKH\�ZRXOG�WDNH�SODFH���2XW�RI�WKLV�RQH��RWKHUV�ZLOO�EH�KHOG�RU�ZHUH�KHOG�LQ�&DPHURRQ��6SDLQ��$UJHQWLQD�
.XDOD�/XPSXU��0DOD\VLD��(FXDGRU��0H[LFR�DQG�=LPEDEZH�

��� 7KH�WKLUG�VWDJH�ZLOO�EH�WKH�ILQDO�PHHWLQJ�WR�EH�KHOG�LQ�&DQDGD�DW�WKH�HQG�RI������WKDW�ZLOO�FRQVROLGDWH�WKH�UHVXOWV
RI�WKH�UHJLRQDO�PHHWLQJV���7KH�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�RI�WKH�ILQDO�PHHWLQJ�ZLOO�EH�VXEPLWWHG�WR�WKH
IRXUWK�VHVVLRQ�RI�WKH�,))�

��� 7KH�UHJLRQDO�PHHWLQJ�KHOG�LQ�,VWDQEXO�RQ�2FWREHU����WR����������ZDV�RUJDQLVHG�E\�WKH�0LQLVWU\�RI�)RUHVWU\�RI
7XUNH\�DQG�FR�VSRQVRUHG�E\�WKH�)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ���,W�LQFOXGHG�WKH�YDVW�UHJLRQV�RI�WKH�1HDU
(DVW��&HQWUDO�DQG�6RXWK�$VLD�DQG�WKH�&DXFDVLDQ�

6800$5<�2)�7+(�5(*,21$/�0((7,1*��785.(<

7XUNH\¶V�UHJLRQDO�PHHWLQJ�RI�WKH�&5&,�ZDV�KHOG�EHWZHHQ�2FWREHU����WR�����������LQ�,VWDQEXO��7XUNH\���,W�ZDV�D�ODUJH
RQH�LQ�WHUPV�RI�WKH�QXPEHU�RI�FRXQWULHV�H[SHUWV�FDPH�IURP���,W�ZDV�DWWHQGHG�E\�SDUWLFLSDQWV�IURP����FRXQWULHV
UHSUHVHQWLQJ�WKH�1HDU�(DVW��&DXFDVLDQ��&HQWUDO�DQG�6RXWK�$VLD�UHJLRQV������SDUWLFLSDQWV�ZHUH�IURP�JRYHUQPHQW
RUJDQL]DWLRQV��LQWHUQDWLRQDO�LQVWLWXWLRQV��QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��1*2V���WKH�SULYDWH�VHFWRU�DQG�ORFDO
DXWKRULWLHV�DWWHQGHG�WKH�PHHWLQJ�

2SHQLQJ�DQG�:HOFRPLQJ�6SHHFKHV

0U��<��<�NVHO��&KDLUPDQ�RI�WKH�UHJLRQDO�PHHWLQJ�ZHOFRPHG�WKH�GHOHJDWHV���+H�DOVR�JDYH�EULHI�VXPPDU\�DERXW�WKH
LQWHUQDWLRQDO�SURFHVVHV�RQ�WKH�LVVXH�RI�VXVWDLQDEOH�IRUHVWU\�GLDORJXH�IURP�WKH�5LR�6XPPLW�WR�WKH�&5&,����$QQH[�,��

7KH�UHJLRQDO�PHHWLQJ�ZDV�RSHQHG�E\�3URIHVVRU�1��dD÷DQ��WKH�+RQRXUDEOH�0LQLVWHU�RI�)RUHVWU\��ZKR�H[SUHVVHG�KLV
ZDUP�ZHOFRPH�DQG�DSSUHFLDWLRQ�IRU�EHLQJ�DEOH�WR�KRVW�VXFK�DQ�LPSRUWDQW�PHHWLQJ�LQ�KLV�FRXQWU\���,Q�KLV�RSHQLQJ
UHPDUNV��KH�PHQWLRQHG�WKDW�IRUHVWV�DUH�XQLTXH�HFRV\VWHPV���7KDW�RIIHU�D�YDULHW\�RI�GLUHFW�EHQHILWV�LQ�WHUPV�RI�WKH
ZHOO�EHLQJ�RI�SUHVHQW�DQG�IXWXUH�JHQHUDWLRQV���+H�GUHZ�WKH�SDUWLFLSDQWV�DWWHQWLRQ�WR�WKH�IROORZLQJ�LVVXHV�

�� WKH�UROH�RI�IRUHVWU\�LQ�WHUPV�RI�D�ORFDO��QDWLRQDO�DQG�JOREDO�SRLQW�RI�YLHZ�
�� IRUHVWU\�GHYHORSPHQW�LVVXHV��VXFK�DV�)RUHVW�3ULQFLSOHV��&KDSWHU����RI�$JHQGD�����FRPEDWLQJ�GHVHUWLILFDWLRQ�DQG

ELRORJLFDO�GLYHUVLW\�KLJKOLJKWHG�E\�8QLWHG�&RPPLVVLRQ�6XVWDLQDEOH�'HYHORSPHQW��81&('��
�� IRUHVWU\�UHODWHG�LVVXHV�EHLQJ�WDFNOHG�E\�LQWHUQDWLRQDO�LQVWUXPHQWV�DQG�PHFKDQLVPV�
�� WKH�PDMRU�FKDUDFWHULVWLFV�RI�7XUNH\¶V�IRUHVWV�DQG�IRUHVWU\�SROLF\��DQG
�� WKH�DFWLYH�SDUWLFLSDWLRQ�DQG�KRVWLQJ�RI�WKH�*RYHUQPHQW�RI�7XUNH\�WR�WKH�YDULRXV�IRUHVWU\�SURFHVVHV�DW

LQWHUQDWLRQDO�DQG�UHJLRQDO�OHYHOV��WKH�PRVW�LPSRUWDQW�RQH�EHLQJ�WKH�;,�:RUOG�)RUHVWU\�&RQJUHVV�LQ�������$QQH[
,,��

,Q�WKLV�UHJDUG��KH�H[SUHVVHG�KLV�ZLVKHV�WKDW�WKH�UROH�RI�WKH�PHHWLQJ�ZRXOG�EH�XVHIXO�IRU�WKH�LQLWLDWLYH�DQG�WKH�QH[W
VWHSV�RI�WKH�,))¶V�HIIRUWV���+H�WKHQ�H[SUHVVHG�KLV�SOHDVXUH�IRU�KRVWLQJ�WKH�UHJLRQDO�PHHWLQJ�WKH�DWWHQGHQFZ�RI�DOO�WKH
SDUWLFLSDQWV�DQG�IRU�WKH�SUHVHQWDWLRQV�PDGH�
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.H\QRWH�6SHHFKHV

)RXU�NH\�VSHDNHUV�GHOLEHUDWHG�RQ�WKH�IROORZLQJ�FRPSOH[�LVVXHV�

$Q�RYHUYLHZ�RI�LQWHUJRYHUQPHQWDO�GHOLEHUDWLRQV�RQ�IRUHVW�SROLF\��E\�'U��-��0DLQL�
3URJUHVV�LQ�LQWHUJRYHUQPHQWDO�GHOLEHUDWLRQV�RQ�IRUHVW�SROLF\��E\�0U��7��0LFKDHOVHQ�
,QWURGXFWRU\�UHPDUNV�IURP�WKH�&5&,�6HFUHWDULDW��E\�0U��-��&DUHWWH��DQG
2YHUYLHZ�RI�LQWHUQDWLRQDO�LQVWUXPHQWV�DQG�UHJLRQDO�H[SHULHQFHV�E\�0��'RJUX�

0U��-��&DUHWWH��&R�SUHVLGHQW�RI�WKH�&5&,��H[SUHVVHG�KLV�VLQFHUH�WKDQNV�WR�WKH�*RYHUQPHQW�RI�7XUNH\�IRU�KRVWLQJ�WKH
PHHWLQJ�DQG�WKH�)$2�IRU�LWV�FRQWULEXWLRQ�RQ�EHKDOI�RI�WKH�LQLWLDWLYH���+H�DOVR�PHQWLRQHG�WKH�LPSRUWDQFH�RI�WKH�HLJKW
UHJLRQDO�PHHWLQJV��ZKLFK�ZLOO�EH�RI�VLJQLILFDQW�EHQHILW�WR�WKH�LQLWLDWLYH���,Q�WKLV�FRQQHFWLRQ�0U��&DUHWWH�KLJKOLJKWHG
WKH�REMHFWLYHV�RI�WKH�&5&,��ZKLFK�VXSSRUWV�WKH�,))�DQG�KH�SRLQWHG�RXW�WKDW�WKH�LQLWLDWLYH�ZRXOG�EULQJ�WRJHWKHU�PRUH
WKDQ�����IRUHVW�H[SHUWV�IURP�DURXQG�WKH�ZRUOG�WR�OHDUQ�IURP�RQH�DQRWKHU���+H�WKHQ�XUJHG�WKH�SDUWLFLSDQWV�WR�WDNH
HYHU\�RSSRUWXQLW\�WR�H[SUHVV�WKHLU�YLHZV��DGGLQJ�WKDW�XQGHUVWDQGLQJ�WKH�UHDVRQV�EHKLQG�WKH�UDQJH�RI�YLHZV�ZDV�YHU\
LPSRUWDQW�IRU�EXLOGLQJ�FRQVHQVXV���)LQDOO\��KH�WKDQNHG�WKH�RUJDQL]HUV�IRU�DUUDQJLQJ�WKH�IDFLOLWLHV�DQG�WKH�UDSSRUWHXUV
DQG�WKH�IDFLOLWDWRUV�IRU�WKHLU�DVVLVWDQFH�WR�WKH�UHJLRQDO�PHHWLQJ��$QQH[�,,,��

0U��-�6��0DLQL�DQG�0U��7��0LFKDHOVHQ��RI�WKH�,))�6HFUHWHULDW��KLJKOLJKWHG�WKH�LQWHUJRYHUQPHQWDO�GHOLEHUDWLRQV�RQ
IRUHVW�SROLF\���7KH\�SRLQWHG�RXW�WKH�FRQWH[W�RI�WKH�LQWHUQDWLRQDO�GHOLEHUDWLRQV��WKH�GHVFULSWLRQ�RI�WKH
LQWHUJRYHUQPHQWDO�GLDORJXH�RQ�IRUHVWV�DQG�WKH�SURJUHVV�PDGH��DQG�PDGH�VRPH�FRPPHQWV�RQ�WKH�FKDOOHQJHV�DKHDG
�$QQH[�,9��

'U��0DLQL�VWDWHG�WKDW�WKH�FRQWH[W�RI�LQWHUQDWLRQDO�GHOLEHUDWLRQV�ZHUH�JXLGHG�E\�WKUHH�RYHUDUFKLQJ�SULQFLSOHV��LQFOXGLQJ
WKH�VRYHUHLJQ�DQG�HFRQRPLF�GHYHORSPHQW�ULJKWV�DQG�JOREDO�UHVSRQVLELOLW\�RI�VWDWHV���+H�VDLG�WKDW�WKH�H[SDQGLQJ�VFRSH
RI�VRPH�IRUHVW�UHODWHG�LVVXHV�KDV�DWWUDFWHG�WKH�LQWHQWLRQ�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\��VXFK�DV�GHIRUHVWDWLRQ�
GHJUDGDWLRQ�RI�VXEVLVWHQFH�YDOXH��LQWHUQDWLRQDO�WUDGH��HQYLURQPHQW��VRYHUHLJQW\��HYROYLQJ�LQWHUQDWLRQDO�SDUWQHUVKLSV�
LQWHUQDWLRQDO�DJUHHPHQWV�DQG�IRUHVW�GZHOOHUV�DQG�LQGLJHQRXV�SHRSOH�

0U��0LFKDHOVHQ�H[SODLQHG�WKH�SURJUHVV�LQ�LQWHUJRYHUQPHQWDO�GHOLEHUDWLRQV�IURP������WR�SUHVHQW��VWUHVVLQJ�WKH
SRODUL]DWLRQ�WKDW�WRRN�SODFH�GXULQJ�WKH�5LR�6XPPLW�DQG�WKH�,3)�DQG�,))�SURFHVV��DV�DQ�RSHQ��WUDQVSDUHQW�DQG
LQFOXVLYH�SURFHVV��HQGRUVHG�E\�KLJK�SROLWLFDO�OHYHOV��DV�ZHOO�DV�E\�SURIHVVLRQDO�JURXSV��HVWDEOLVKHG�LQ������DQG�����
UHVSHFWLYHO\���+H�DOVR�PHQWLRQHG�VHYHUDO�DUHDV�WKDW�QHHG�WKH�IXUWKHU�DWWHQWLRQ�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\
FRQVLVWLQJ�RI�FKDOOHQJHV�DKHDG�DQG�WKH�QH[W�VWHSV�

0U��'RJUX¶V�RYHUYLHZ�GHDOW�ZLWK�H[LVWLQJ�UHOHYDQW�OHJDOO\�DQG�QRQ�OHJDOO\�ELQGLQJ�LQWHUQDWLRQDO�OHJLVODWLRQ�DQG
LQVWUXPHQWV���+H�H[SUHVVHG��LQ�KLV�SUHVHQWDWLRQ��WKDW�WKHUH�ZDV�QR�VLJQLILFDQW�VWXG\�XQGHUWDNHQ�LQ�UHODWLRQ�WR�WKH
LPSOHPHQWDWLRQ�RI�WKH�H[LVWLQJ�LQWHUQDWLRQDO�FRQYHQWLRQV�DQG�QRQ�OHJDOO\�ELQGLQJ�DUUDQJHPHQWV�DQG�PHFKDQLVPV�LQ
WKH�1HDU�(DVW�5HJLRQ���+H�DOVR�JDYH�VDPH�LQIRUPDWLRQ�DERXW�WKH�SURJUHVV�PDGH�LQ�WKH�UHJLRQ�RQ�WKH�UHOHYDQW
LQWHUQDWLRQDO�OHJDOO\�ELQGLQJ�DQG�QRQ�OHJDOO\�ELQGLQJ�LQVWUXPHQWV��$QQH[�9��

+H�DOVR�SRLQWHG�RXW�WKDW�D�PDMRULW\�RI�1HDU�(DVW�FRXQWULHV�KDYH�DOUHDG\�EHHQ�LQYROYHG��E\�VLJQLQJ�DQG�RU�UDWLI\LQJ�
PRVW�RI�WKH�H[LVWLQJ�OHJDOO\�ELQGLQJ�DQG�QRQ�OHJDOO\�ELQGLQJ�DUUDQJHPHQWV�DQG�PHFKDQLVPV���7KH�H[LVWLQJ
FRQYHQWLRQV�GLVFXVVHG�DERYH��H[FHSW�IRU�WKH�,QWHUQDWLRQDO�7URSLFDO�7LPEHU�$JUHHPHQW��,77$���DUH�QRW�VSHFLILFDOO\
GHVLJQHG�IRU�IRUHVWV�DQG�IRUHVWU\��EXW�KDYH�VLJQLILFDQW�UHOHYDQFH�DQG�LPSRVH�YDULRXV�REOLJDWLRQV�RQ�IRUHVWV�DQG�WKH
VXVWDLQDEOH�PDQDJHPHQW�RI�IRUHVW�UHVRXUFHV�

0U��'RJUX�PHQWLRQHG�WKDW�LQWHUQDWLRQDO�DQG�UHJLRQDO�LQVWUXPHQWV�DGGUHVVHG�IRUHVW�UHODWHG�LVVXHV�LQ�VSHFLILF�FRQWH[WV�
HPERGLHG�WKH�FRQFHSW�RI�VXVWDLQDELOLW\��DQG�DGGUHVVHG�PDQ\�FURVV�FXWWLQJ�LVVXHV�UHOHYDQW�WR�IRUHVWV���1RQ�OHJDOO\
ELQGLQJ�DUUDQJHPHQWV�DQG�PHFKDQLVPV��RQ�WKH�RWKHU�KDQG��KDYH�VSHFLILFDOO\�EHHQ�GHVLJQHG�DQG�GLUHFWO\�DGGUHVV�WKH
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QHFHVVDU\�DFWLRQV�IRU�VWUHQJWKHQLQJ�FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�PDQDJHPHQW�RI�IRUHVW�UHVRXUFHV�DW�JOREDO��QDWLRQDO�
UHJLRQDO�DQG�ORFDO�OHYHOV���:KLOH�HDFK�RI�WKH�H[LVWLQJ�FRQYHQWLRQV�DLPV�WR�DGGUHVV�D�GLIIHUHQW�VSHFLILF�DVSHFW�RI
VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��WKHUH�DUH�DOVR�FRPPRQDOWLHV�EHWZHHQ�WKH�DLPV�RI�VRPH�RI�WKH�FRQYHQWLRQV�

0U��<�NVHO��RQ�WKH�RWKHU�KDQG��SUHVHQWHG�WKH�DJHQGD�RI�WKH�PHHWLQJ��ZKLFK�ZDV�DFFHSWHG�ZLWK�QR�DPHQGPHQWV�RU
FKDQJHV�DW�WKH�QH[W�SOHQDU\���+H�DOVR�LQWURGXFHG�WKH�WKUHH�UDSSRUWHXU�DQG�IDFLOLWDWRUV�WR�WKH�SDUWLFLSDQWV�IRU�WKHLU
DSSURYDO���%RWK�ZHUH�DSSURYHG�E\�D�XQDQLPRXV�YRWH�

3UHVHQWDWLRQ�RI�WKH�$SSURDFK

0U��.��7HPXU��D�PHPEHU�RI�WKH�RUJDQLVLQJ�FRPPLWWHH�RI�WKH�UHJLRQDO�PHHWLQJ�LQWURGXFHG�WKH�&5&,�$SSURDFK�WR�WKH
SDUWLFLSDQWV�DW�D�SOHQDU\�VHVVLRQ���+H�SRLQWHG�RXW�WKDW�WKH�PHWKRG�DQG�SURFHGXUH��ZKLFK�ZDV�WR�EH�IROORZHG�GXULQJ
WKH�PHHWLQJ��ZHUH�PRUH�RU�OHVV�VLPLODU�WR�WKH�VWDQGDUG�DSSURDFK�XVHG�DW�WKH�RWKHU�VHYHQ�UHJLRQDO�PHHWLQJV���+H
FODULILHG�WKDW�WKH�UHJLRQDO�PHHWLQJ�FRQVLVWHG�RI�IRXU�VWHSV�DQG�WKH�SURFHVV�ZDV�WR�EH�FRQWLQXHG�JUDGXDOO\�IURP�6WHS��
WR�6WHS����ZKLOH�6WHSV������DQG���ZHUH�WKH�PDLQ�SDUWV�RI�WKH�PHHWLQJ���6WHS���ZDV�DQ�HYDOXDWLRQ�SKDVH�FRYHULQJ�RQO\�D
TXHVWLRQQDLUH���)XUWKHUPRUH��0U��7HPXU�DOVR�UHPLQGHG�WKH�SDUWLFLSDQWV�WKDW�DOO�WKH�UHODWHG�GRFXPHQWV�SURYLGHG�IURP
WKH�&5&,�6HFUHWDULDW��LQ�WKUHH�ODQJXDJHV��(QJOLVK��5XVVLDQ�DQG�$UDELF���ZHUH�VHQW�WR�DERXW����FRXQWULHV�LQ�WKH�UHJLRQ
E\�WKH�5HJLRQDO�0HHWLQJ�6HFUHWDULDW�LQ�DGYDQFH���7KHUHIRUH��WKH�SDUWLFLSDQWV�DUH�VXSSRVHG�WR�KDYH�VRPH�NQRZOHGJH
DQG�EH�TXLWH�IDPLOLDU�WR�WKH�DSSURDFK�

67(3���±�,QWURGXFLQJ�WKH�:RUNLQJ�/LVW�RI�(OHPHQWV

7KH�ZRUNLQJ�OLVW�RI�HOHPHQWV�ZDV�SUHVHQWHG�E\�0��'�]J�Q��&KLHI�5DSSRUWHXU��WR�WKH�SDUWLFLSDQWV�DW�SOHQDU\���+H
PHQWLRQHG�WKDW�LQ�DGGLWLRQ�WR�WKH����HOHPHQWV�LGHQWLILHG�DW�WKH�ILUVW�H[SHUW�PHHWLQJ�LQ�6DQ�-RVp��&RVWD�5LFD�����QHZ
HOHPHQWV�DQG�VL[�FRPELQDWLRQ�SURSRVDOV�ZHUH�UHFHLYHG�IURP�WKH�FRXQWULHV�LQ�WKH�UHJLRQ���+H�SUHVHQWHG�WKH�QHZ
SURSRVDOV�DQG�IRXU�QHZ�HOHPHQWV�IRU�DFFHSWDQFH�WR�EH�DGGHG�WR�WKH�H[LVWLQJ�OLVW���7KXV�WKH�QXPEHU�RI�HOHPHQWV�WR�EH
GHDOW�ZLWK�LQ�WKLV�UHJLRQDO�PHHWLQJ�ZDV�UDLVHG�WR����

67(36���DQG���±�:RUNLQJ�*URXSV

7KH�SDUWLFLSDQWV�ZHUH�GLYLGHG�LQWR�WKUHH�JURXSV�DQG�ZRUNHG�SDUDOOHO�DW�6WHS����LGHQWLILFDWLRQ�RI�RSWLRQV�IRU
DGGUHVVLQJ�HOHPHQWV�DQG��6WHS���3URV�DQG�&RQV�RI�OHJDOO\�ELQGLQJ�RSWLRQV���7KH����HOHPHQWV�ZHUH�VKDUHG�DPRQJ�WKH
WKUHH�JURXSV���*URXS�,��HOHPHQWV���WR�����*URXS�,,��HOHPHQWV����WR����DQG�*URXS�,,,�����WR������1R�VSHFLDO�DWWHPSW
ZDV�PDGH�WR�FODVVLI\�WKH�HOHPHQWV�LQWR�WKHPDWLF�JURXSV���*URXS�GLVFXVVLRQV�FRQVLVWHG�RI�WKUHH�VHVVLRQV�SOXV�WZR
SOHQDU\�VLWWLQJV���7KH�JURXSV�ZHUH�JLYHQ�DQ�RSSRUWXQLW\�WR�LQIRUP�HDFK�RWKHU�DERXW�WKH�RWKHU�JURXSV
�GLVFXVVLRQV�
$SDUW�IURP�WKH�SDUWLFLSDQWV��HDFK�ZRUNLQJ�JURXS�KDG�RQH�UDSSRUWHXU��RQH�IDFLOLWDWRU�DQG�RQH�UHVRXUFH�SHUVRQ�

2XWFRPH�RI�WKH�*URXS�0HHWLQJV

7KH�ZRUNLQJ�JURXSV�FRPSOHWHG�WKHLU�WDVN�LQ�WKH�GLUHFWLRQ�RI�WKH�DSSURDFK�LQWURGXFHG���$�QXPEHU�RI�RXWFRPHV
SURYLGHG�E\�WKH�JURXS�PHHWLQJV��ZKLFK�UHIOHFWHG�WKH�LGHD�DQG�XVHIXOQHVV�RI�LQWHUQDWLRQDO�IRUHVWU\�UHODWHG�LQVWUXPHQWV
DQG�PHFKDQLVPV�RQ�WKH�GHOLEHUDWLRQV�WRZDUGV�WKH�SURPRWLQJ�RI�FRQVHUYDWLRQ��PDQDJHPHQW�DQG�VXVWDLQDEOH
GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVWV�LQ�JHQHUDO��DQG�WKH�SRWHQWLDOV�DQG�WKH�FRQVWUDLQWV�IDFLQJ�LQ�WKH�UHJLRQDO�IRUHVWU\
GHEDWH�LQ�SDUWLFXODU���$�EURDG�VXPPDU\�RI�WKH�RXWFRPHV�RI�WKH�VWHSV�DQG�WKH�ZRUNLQJ�JURXSV
�VWXGLHV�LV�JLYHQ�LQ
&KDSWHU������

&ORVLQJ�6HVVLRQ

7KH�FKLHI�UDSSRUWHXU�VXEPLWWHG�WKH�GUDIW�UHSRUW�RI�WKH�UHJLRQDO�PHHWLQJ���7KH�SDUWLFLSDQWV�DSSURYHG�WKH�GUDIW�UHSRUW�E\
DFFODPDWLRQ���0DQ\�SDUWLFLSDQWV�FRQJUDWXODWHG�WKH�RUJDQL]LQJ�FRPPLWWHH�IRU�WKHLU�HIILFLHQW�DUUDQJHPHQWV�DQG�WKH
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IDFLOLWLHV�RIIHUHG�GXULQJ�WKH�PHHWLQJ���$�SURSRVDO�ZDV�PDGH�WR�VHQG�FRQJUDWXODWLRQV�DQG�D�WKDQN�\RX�PHVVDJH�
WKURXJK�WKH�&5&,�6HFUHWDULDW��WR�WKH�0LQLVWHU�RI�)RUHVWU\�DQG�WKH�3ULPH�0LQLVWHU�RI�7XUNH\���,W�ZDV�DSSURYHG�E\�DOO
SUHVHQW�

7KH�FKDLUPDQ�RI�WKH�PHHWLQJ��0U��<��<�NVHO��WKDQNHG�DOO�WKH�SDUWLFLSDQWV�IRU�WKHLU�YDOXDEOH�FRQWULEXWLRQV�DQG
DWWHQGDQFH�DW�WKH�PHHWLQJ��DV�ZHOO�DV�WKH�PHPEHUV�RI�WKH�RUJDQLVLQJ�FRPPLWWHH�IRU�WKHLU�HIIRUWV�

,Q�KLV�FORVLQJ�UHPDUNV��0U��&DUHWWH��WKH�&5&,�6HFUHWDULDW��H[SUHVVHG�KLV�VDWLVIDFWLRQ�ZLWK�WKH�UHJLRQDO�PHHWLQJ���+H
VDLG�WKDW�WKH�RXWFRPHV�RI�WKH�PHHWLQJ�LV�OLNHO\�WR�FRQWULEXWH�PXFK�WR�WKH�LQLWLDWLYH���+H�SUHVHQWHG��RQ�EHKDOI�RI
0U��5LFDUGR�DQG�KLPVHOI��WKHLU�VLQFHUH�DGPLUDWLRQ�DQG�DSSUHFLDWLRQ�WR�DOO�WKH�SDUWLFLSDQWV�DQG�HVSHFLDOO\�WR�WKH
0LQLVWU\�RI�)RUHVWU\�DQG�WKH�RUJDQL]LQJ�FRPPLWWHH���+H�DOVR�PHQWLRQHG�WKDW�WKH�UHSRUWV�IURP�WKH�UHJLRQDO�PHHWLQJV
ZHUH�EHLQJ�H[SHFWHG�VKRUWO\�DQG�WKH�DGHTXDWH�LQSXWV�WKDW�ZRXOG�FRQWULEXWH�WKH�HIIRUWV�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\
WR�SURYLGH�EHWWHU�RSSRUWXQLW\�RI�IRUHVW�DQG�UHODWHG�VHUYLFHV�IRU�WKH�DFWXDO�DQG�IXWXUH�JHQHUDWLRQV��$QQH[�9,��

&RQFOXVLRQV�DQG�5HFRPPHQGDWLRQV

7KH�UHJLRQDO�PHHWLQJ�RI�WKH�&5&,�KHOG�LQ�,VWDQEXO�RQ�2FWREHU����WR�����������DGRSWHG�D�QXPEHU�RI�FRQFOXVLRQV�
0DQ\�RI�WKHP�DUH�UHIOHFWHG�LQ�$QQH[HV���DQG����ZKLFK�KDG�EHHQ�UDLVHG�GXULQJ�WKH�ZRUNLQJ�JURXSV���7KH�IROORZLQJ
JHQHUDO�FRQFOXVLRQV�ZHUH�VWUHVVHG�DW�WKH�SOHQDULHV�DQG�WKH�JURXS�VWXGLHV�E\�SDUWLFLSDQWV�

y� 'XULQJ�WKH�GLVFXVVLRQV�WKH�SURSRVDO�RI�VHWWLQJ�XS�RI�D��*OREDO�)RUHVWU\�)DFLOLW\���*))��ZDV�DFFHSWHG���,W�VKRXOG
EH�RQ�WKH�OLQHV�RI�*OREDO�(QYLURQPHQW�)DFLOLW\��*()��IRU�%LRGLYHUVLW\�&RQYHQWLRQ���,W�VKRXOG�EH�VHW�XS�WR
SURYLGH�SROLF\��VWUDWHJ\�DQG�D�ILQDQFLDO�VXSSRUW�WR�GHYHORSLQJ�FRXQWULHV���7KLV�VKRXOG�EH�D�SUHFRQGLWLRQ�IRU
VHWWLQJ�XS�RI�WKH�LQVWLWXWLRQ�RI�D�OHJDOO\�ELQGLQJ�IRUHVWU\�FRQYHQWLRQ�WR�VDIHJXDUG�WKH�LQWHUHVWV�RI�GHYHORSLQJ
FRXQWULHV���7KH�)$2�FDQ�VHQVH�DV�WKH�WHFKQLFDO�DGYLVHU�WR�WKLV�IDFLOLW\�

y� ���HOHPHQWV�RXW�RI����HOHPHQWV�ZHUH�IRXQG�WR�KDYH�DOUHDG\�EHHQ�DGHTXD7HOHSKRQH\�WDFNOHG�E\�H[LVWLQJ
LQVWUXPHQWV�DQG�PHFKDQLVPV�DQG�WKH\�VKRXOG�EH�VWUHQJWKHQHG���/LNHZLVH��QLQH�HOHPHQWV�ZHUH�VXJJHVWHG�WR�EH
FRPELQHG�ZLWK�VRPH�RWKHU�HOHPHQWV��ZKLFK�ZHUH�VLPLODU�LQ�WHUPV�RI�WKHLU�FRQWH[W�DQG�RI�WKHLU�GHILQLWLRQV�

y� 7KH�ZRUNLQJ�JURXSV�SURSRVHG�WKDW����HOHPHQWV�FHUWDLQO\�RQO\�QHHGHG�QHZ�LQWHUQDWLRQDO�OHJDOO\�ELQGLQJ
LQVWUXPHQW�����HOHPHQWV�SDUWLFLSDQWV�SURSRVHG�ERWK�OHJDOO\�ELQGLQJ�DQG�OHJDOO\�QRQ�ELQGLQJ�QHZ�LQVWUXPHQWV�E\
VRPH�PHDQV�RU�RWKHU�

y� ,W�ZDV�SRLQWHG�RXW�WKDW�WKH�(OHPHQWV������������DQG����PLJKW�EH�FRQVLGHUHG�DQG�WUHDWHG�RQ�D�FRXQWU\�VSHFLILF
EDVLV��DQG�FRXOG�EH�DWWHQGHG�QR�PDWWHU�LQ�H[LVWLQJ�LQVWUXPHQWV�RU�QHZ�OHJDOO\�LQVWUXPHQWV�

y� %HFDXVH�RI�WKH�VSHFLILF�IRUHVWU\�FRQGLWLRQV�ZKLFK�FRXQWULHV�DUH�IDFLQJ�LQ�WKH�UHJLRQ��WKH�SDUWLFLSDQWV�KDYH�PDLQO\
FRQFHQWUDWHG�RQ�LVVXHV�RI�IRUHVWU\�VXFK�DV��ILQDQFLDO�PHFKDQLVPV��LQWHUQDWLRQDO�FR�RUGLQDWLRQ��WHFKQRORJ\
WUDQVIHU��GHIRUHVWDWLRQ��IRUHVW�SURWHFWLRQ��GHVHUWLILFDWLRQ�DQG�GURXJKW��VRFLR�HFRQRPLF�GLPHQVLRQV��SDUWLFLSDWLRQ�
UXUDO�GHYHORSPHQW�SROLF\��SXEOLF�DFFHVV��VRFLDO�IRUHVWU\��DQG�DJURIRUHVWU\�

y� $�WRWDO�RI����HOHPHQWV�ZHUH�HYDOXDWHG�IRU�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�UHODWLYH�SURV�DQG�FRQV�RI�OHJDOO\�ELQGLQJ
RSWLRQV�WR�DGYDQFH�HDFK�HOHPHQW���6RPH�SDUWLFLSDQWV�VWUHVVHG�WKH�FORVH�OLQNDJH�EHWZHHQ�WKH�FRQV�RI�WKH�RSWLRQ
DQG�WKH�EDVLF�IXQFWLRQV�WKDW�FDQ�EH�IXOILOOHG�

y� 0DQ\�SDUWLFLSDQWV�VWDWHG�WKDW�EHFDXVH�RI�WKH�KLJKO\�SROLWLFDO�QDWXUH�DQG�QDWLRQDO�VRYHUHLJQW\�FRQFHUQV�RI�VRPH
VSHFLILF�HOHPHQWV��OHJDOO\�ELQGLQJ�LQVWUXPHQWV�DW�D�QDWLRQDO�OHYHO��VKRXOG�SUHFHGH�WKH�LQWHUQDWLRQDO�RQHV���,Q�WKLV
FRQQHFWLRQ��QDWLRQDO�VRYHUHLJQW\��HFRQRPLF��VRFLDO�DQG�SROLWLFDO�VLWXDWLRQV�RI�FRXQWULHV�KDV�WKH�SRWHQWLDO�WR
UHGXFH�WKH�HIIHFWLYHQHVV�RI�WKH�LQWHUQDWLRQDO�OHJDOO\�ELQGLQJ�LQVWUXPHQWV�WKXV��WKH\�VKRXOG�EH�WDNHQ�LQWR�DFFRXQW�

y� $�QXPEHU�RI�SDUWLFLSDQWV�FRQVLGHUHG�WKDW�LQVWHDG�RI����HOHPHQWV��ZKLFK�DUH�WRR�PDQ\�WR�EH�KDQGOHG��WKH
DUUDQJHPHQW�RI�VRPH�EDVLF�FDWHJRULHV��RI�WKH�HOHPHQWV��ZRXOG�EH�HDV\�WR�LGHQWLI\�WKH�OHYHO�RI�WUHDWPHQWV�DQG
PRUH�VXLWDEOH�RSWLRQV�UHJDUGLQJ�WKHLU�PDMRU�FRQWH[W�DQG�LPSOHPHQWDWLRQ�PHFKDQLVP�
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���7+(�$3352$&+�2)�7+(�&5&,

�����7KH�VWDQGDUG�DSSURDFK�RI�WKH�&5&,��JLYHQ�LQ�$SSHQGL[����ZDV�DSSOLHG�E\�WKH�UHJLRQ�WR�IDFLOLWDWH�WKH
FRPSDWLELOLW\�DQG�FRQVROLGDWLRQ�RI�WKH�ILQGLQJV�IURP�UHJLRQDO�PHHWLQJV���7KH�DSSURDFK�ZDV�SUHVHQWHG�E\
0U��.D\LKDQ�7HPXU��IRUHVWU\�H[SHUW��D�PHPEHU�RI�WKH�RUJDQL]LQJ�FRPPLWWHH�IRU�UHJLRQDO�PHHWLQJ�

$SSOLFDWLRQ�RI�WKH�DSSURDFK�DW�WKH�5HJLRQDO�0HHWLQJ�

6WHS���±�,GHQWLILFDWLRQ�RI�D�:RUNLQJ�/LVW�RI�3RVVLEOH�(OHPHQWV

�� 3ULRU�WR�WKH�PHHWLQJ�

y� WKH�RUJDQL]LQJ�FRPPLWWHH�VHQW�WKH�OLVW�RI�HOHPHQWV��IURP�WKH�H[SHUWV�PHHWLQJ�LQ�6DQ�-RVp��&RVWD�5LFD��WRJHWKHU
ZLWK�WKH�VRXUFH�DQG�ZRUNLQJ�GRFXPHQWV��WR�SDUWLFLSDQWV�

y� SDUWLFLSDQWV�ZHUH�DVNHG�WR�DQDO\]H�WKH�OLVW�DQG�DGG�DQ\�QHZ�HOHPHQWV�DQG�WR�VXEPLW�WKHVH�WR�WKH�RUJDQL]LQJ
FRPPLWWHH�

y� IRXU�FRXQWULHV��%DQJODGHVK��0DOWD��1HSDO�DQG�7XUNH\��VXEPLWWHG�QHZ�SRVVLEOH�HOHPHQWV�
y� WZR�FRXQWULHV��1HSDO�DQG�7XUNH\��SURSRVHG�D�FRPELQDWLRQ�RI�VRPH�HOHPHQWV������������������������������������

DQG��������RQ�WKH�OLVW��DQG
y� WKH�RUJDQL]LQJ�FRPPLWWHH�RI�WKH�PHHWLQJ�SUHSDUHG�D�UHYLVHG�ZRUNLQJ�OLVW�RI�SRVVLEOH�HOHPHQWV��VHH�$SSHQGL[���

WKDW�UHIOHFWV�WKH�YLHZV�UHFHLYHG�IURP�WKH�SDUWLFLSDQWV�

�� $W�WKH�PHHWLQJ�

y� 0U��0��'�]J�Q��&KLHI�5DSSRUWHXU��SUHVHQWHG�WKH�OLVW�RI�SRVVLEOH�HOHPHQWV�LQ�SOHQDU\��DQG
y� HOHPHQWV�UHFHLYHG�IURP�FRXQWULHV�ZHUH�FRQVROLGDWHG�LQWR����HOHPHQWV��VHH�$SSHQGL[����

6WHS���±�,GHQWLILFDWLRQ�RI�2SWLRQV�IRU�$GGUHVVLQJ�(OHPHQWV

�� 7KH�SDUWLFLSDQWV�ZHUH�GLYLGHG�LQWR���ZRUNLQJ�JURXSV���*URXS�,�DQG�,,�GHOLEHUDWHG�RQ����GLIIHUHQW�HOHPHQWV�DQG
*URXS�,,,�GHOLEHUDWHG�RQ����GLIIHUHQW�HOHPHQWV�

�� 'LVFXVVLRQV�LQ�WKH�ZRUNLQJ�JURXSV�ZHUH�PRGHUDWHG�E\�H[SHUW�QHXWUDO�IDFLOLWDWRUV�
�� 7R�DUULYH�DW�WKH�EHVW�RSWLRQ��WKH�IROORZLQJ�FULWLFDO�TXHVWLRQV�ZHUH�DVNHG�IRU�HDFK�HOHPHQWV�

y� ,V�WKH�HOHPHQW�DGGUHVVHG�E\�H[LVWLQJ�LQVWUXPHQWV�
y� ,I�VR��KRZ�ZHOO�LV�LW�DGGUHVVHG�
y� ,I�LW�LV�QRW�ZHOO�DGGUHVVHG��ZKDW�DUH�WKH�UHDVRQV"�$QG�FRPPHQWV�
y� :KDW�LV�WKH�EHVW�RSWLRQ�

�D�� 6WUHQJWKHQLQJ�WKH�H[LVWLQJ�LQVWUXPHQWV�
�E��1HZ�/%�LQVWUXPHQWV�
�F�� 1HZ�/1%�LQVWUXPHQWV�

�� ,Q�RUGHU�WR�DUULYH�DW�WKH�EHVW�RSWLRQ��XVH�RI�IORZ�FKDUW�IURP�WKH�&5&,�VHFUHWDULDW�ZDV�UHFRPPHQGHG��DQG
�� 7KH�RXWFRPHV�RI�WKH�ZRUNLQJ�JURXSV�ZHUH�SUHVHQWHG�DQG�IXUWKHU�GLVFXVVHG�DW�WKH�SOHQDU\�VHVVLRQ�

6WHS���±�3URV�DQG�&RQV�RI�/HJDOO\�%LQGLQJ�2SWLRQV�,GHQWLILHG�LQ�6WHS��

�� 3DUWLFLSDQWV�FRQWLQXHG�ZRUNLQJ�LQ�WKHLU�RZQ�JURXS�
�� 7KH�IROORZLQJ�VXEMHFWV�ZHUH�DVNHG�WR�EH�FRQVLGHUHG�E\�WKH�JURXS�PHPEHUV�IRU�HDFK�HOHPHQW�
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y� HIIHFWLYHQHVV�RI�WKH�RSWLRQ�WR�JHQHUDWH�RQ�WKH�JURXQG�SURJUHVV�
y� LPSDFW�RI�WKH�RSWLRQ�RQ�QDWLRQDO�LQWHUHVWV�
y� HIIHFWLYHQHVV�RI�WKH�RSWLRQV�WR�DGGUHVV�WKH�VSHFLDO�QHHGV�RI�GHYHORSLQJ�FRXQWULHV��DQG
y� KRZ�GRHV�WKH�RSWLRQ�IXOILO�WKH�EDVLF�IXQFWLRQV�WKDW�VKRXOG�FKDUDFWHUL]H�IXWXUH�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG

PHFKDQLVPV��DV�VXJJHVWHG�LQ�WKH�OLVW�GHULYHG�IURP�WKH�,))���UHSRUW���7KLV�ZDV�DQ�DGGLWLRQDO�LQSXW�IURP�WKH
UHJLRQ�

%DVLF�)XQFWLRQV��,))���5HSRUW�

7KH�EDVLF�IXQFWLRQV��DV�GHULYHG�IURP�WKH�,))���UHSRUW��DUH�OLVWHG�DV�IROORZV�
�D�� VHFXUH�SROLWLFDO�FRPPLWPHQW�WR�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�
�E�� HODERUDWH�REMHFWLYHV�LQ�OLQH�ZLWK�81&('�GHFLVLRQ�DQG�,3)�SURSRVDO�IRU�DFWLRQ�
�F�� GHYHORS��JXLGH��SURPRWH�DQG�IRUPXODWH�SROLF\�DFWLRQ�RQ�IRUHVW�UHODWHG�LVVXHV�
�G�� GHYHORS�DQG�VHW�SULRULWLHV�IRU�DFWLRQ��DGGUHVV�HPHUJLQJ�LVVXHV�
�H�� FR�RUGLQDWH�IRUHVW�UHODWHG�ZRUN�ZLWK�UHOHYDQW�RUJDQL]DWLRQV�DQG�LQVWUXPHQWV�
�I�� VXSSRUW�DQG�LGHQWLI\�QHHGV�IRU�LQWHUQDWLRQDO�FR�RSHUDWLRQ�
�J�� HQKDQFH�LQWHUQDWLRQDO�FR�RSHUDWLRQ�DQG�LPSURYH�HIIHFWLYHQHVV��HIILFLHQF\�DQG�FR�RUGLQDWLRQ�RI�ELODWHUDO

DQG�PXOWLODWHUDO�DVVLVWDQFH��WR�VXSSRUW�WKH�HIIRUWV�DQG�UHVSRQG�WR�WKH�QHHGV�RI�GHYHORSLQJ�FRXQWULHV�DQG
FRXQWULHV�ZLWK�HFRQRPLHV�LQ�WUDQVLWLRQ�

�K�� UHYLHZ��DVVHVV�DQG�UHSRUW�RQ�WKH�SURJUHVV�WRZDUGV�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�DQG�RQ�WKH�VWDWH�RI�WKH
ZRUOG
V�IRUHVWV�

�L�� SURYLGH�HIIHFWLYH�JRYHUQDQFH�RI�D�FRPPRQ�DQG�FRPSUHKHQVLYH�IRUHVW�DJHQGD�IRU�DFWLRQ�E\�WKH�IRUHVW
FRPPXQLW\�

�M�� SURYLGH�D�IRUXP�IRU�LQWHUHVWHG�SDUWLHV�WR�H[FKDQJH�H[SHULHQFHV��GLVFXVV�FRQFHUQV��DQG�SURSRVH�VROXWLRQV
IRU�DFKLHYLQJ�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��DQG

�N�� IDFLOLWDWH�HIILFLHQW�FR�RUGLQDWLRQ�DQG�FRPSDUDELOLW\�RI�FRQFHSWV��WHUPLQRORJ\�DQG�GHILQLWLRQ�

y� :KDW�LV�WKH�SRWHQWLDO�WR�UHDFK�FRQVHQVXV��LI�WKH�HOHPHQW�LV�DGGUHVVHG�LQ�D�1HZ�/%�LQVWUXPHQW"��7KLV�ZDV
DGGLWLRQDO�LQSXW�IURP�WKH�UHJLRQDO�PHHWLQJ��

�� 7KH�RXWFRPHV�RI�WKH�ZRUNLQJ�JURXSV�ZHUH�SUHVHQWHG�DQG�IXUWKHU�GLVFXVVHG�LQ�WKH�SOHQDU\�VHVVLRQ�

6WHS���±�(YDOXDWLRQ

,Q�RUGHU�WR�LGHQWLI\�IXUWKHU�DFWLRQV�WR�IDFLOLWDWH�WKH�DELOLW\�RI�WKH�&5&,�WR�EXLOG�LQWHUQDWLRQDO�FRQVHQVXV�RQ
PDWWHUV�UHODWLQJ�WR�&DWHJRU\�,,,��RI�WKH�,))¶V�SURJUDP�RI�ZRUN��SDUWLFLSDQWV�ZHUH�DVNHG�WR�ILOO�RXW�D�VXUYH\
IRUP�DQG�OHDYH�LW�ZLWK�D�UHJLRQDO�PHHWLQJ�VHFUHWDULDW�

���� 3UHVHQWDWLRQ�RI�WKH�:RUNLQJ�/LVW�RI�3RVVLEOH�(OHPHQWV

$W�WKH�WKLUG�SOHQDU\�RI�WKH�UHJLRQDO�PHHWLQJ��0U��'�]J�Q��&KLHI�5DSSRUWHXU��SUHVHQWHG�WKH�H[LVWLQJ�OLVW�RI�HOHPHQWV�
ZKLFK�LQFOXGHG�WKRVH�LGHQWLILHG�LQ�WKH�ILUVW�H[SHUW¶V�PHHWLQJ�LQ�&RVWD�5LFD�DQG�WKRVH�SURSRVHG�WR�EH�DGGHG�WR�WKH
H[LVWLQJ�OLVW��E\�WKH�FRXQWULHV�DWWHQGLQJ�WKH�UHJLRQDO�PHHWLQJ���7KH����HOHPHQWV��ZKLFK�ZHUH�LGHQWLILHG�LQ�WKH�ILUVW
H[SHUWV�PHHWLQJ�RI�WKH�&5&,�LQ�6DQ�-RVp��&RVWD�5LFD��ZHUH�LQWURGXFHG�WR�WKH�SDUWLFLSDQWV�

$IWHUZDUGV��WKH����QHZ�HOHPHQWV�SURSRVHG�E\�WKH�PHPEHU�FRXQWULHV�ZHUH�RSHQHG�WR�GLVFXVVLRQ�RQ�ZKHWKHU�WKH\
ZRXOG�EH�DGGHG�WR�WKH�H[LVWLQJ�OLVW�RI�HOHPHQWV���)RXU�RI�WKH�HOHPHQWV�VXJJHVWHG�ZHUH�DFFHSWHG�DQG�ZHUH�WR�EH�DGGHG
WR�WKH�H[LVWLQJ�OLVW�DQG�WKH�QXPEHU�RI�HOHPHQWV�WR�EH�GLVFXVVHG�GXULQJ�WKLV�UHJLRQDO�PHHWLQJ�ZDV�UDLVHG�WR���
�$QQH[����

7KH�QHZ�HOHPHQWV�DGGHG�WR�WKH�ZRUNLQJ�OLVW�DUH�DV�IROORZV�
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y� XUEDQ�IRUHVWU\�JUHHQ�EHOW�SODQWDWLRQV�
y� SRYHUW\�DOOHYLDWLRQ�WKURXJK�OHDVHKROG�IRUHVWU\�DQG�VRFLDO�IRUHVWU\�SRYHUW\�DOOHYLDWLRQ�LQ�IRUHVW�GHSHQGHQW

FRPPXQLWLHV��
y� LPSDFW�RI�LQFUHDVHG�SRSXODWLRQ�RQ�IRUHVWV��DQG
y� ZLOGOLIH�PDQDJHPHQW�

$JDLQ�DW�WKLV�VHVVLRQ��VL[�FRPELQDWLRQV�RI�FHUWDLQ�HOHPHQWV��UHFRPPHQGHG�E\�PHPEHU�FRXQWULHV�LQ�DGYDQFH��ZHUH
GLVFXVVHG�DQG�SDUWLFLSDQWV�VXJJHVWHG�WKDW�WKHVH�HOHPHQWV�VKRXOG�EH�GHFLGHG�LQ�WKH�UHODWHG�ZRUNLQJ�JURXSV�GXULQJ
6WHS���VHVVLRQV�

$QDO\VLV�RI�WKH�2XWFRPHV�RI�6WHSV������DQG������

$V�PHQWLRQHG�EHIRUH��WKH�UHJLRQDO�PHHWLQJ�EURXJKW�WRJHWKHU����SDUWLFLSDQWV�LQFOXGLQJ�IRUHVWHUV��UHSUHVHQWDWLYHV
IURP�1*2V�DQG�H[SHUWV�IURP�UHODWHG�ILHOGV��IURP����FRXQWULHV�WKURXJKRXW�YHU\�ZLGH�UHJLRQV�FRYHULQJ�WKH�1HDU
(DVW��&HQWUDO�DQG�6RXWK�$VLD�DQG�&DXFDVLDQ���%HFDXVH�RI�WKH�GLVWULEXWLRQ�RI�WKHVH�FRXQWULHV�ZKLFK�UHSUHVHQW�D
YDULHW\�RI�IRUHVWU\�FRQGLWLRQV�ZKHUH�UHSUHVHQWHG���7KLV�HQVXUHG�WKDW�WKH�PHHWLQJ�KDG�GLYHUVH�YLHZSRLQWV�LQ�WKH
SUHVHQWDWLRQV�DQG�EUDLQVWRUPLQJ�GLVFXVVLRQV�GXULQJ�WKH�VWXG\�RI�ZRUNLQJ�JURXSV�

7KH�KRPRJHQHRXVQHVV�RI�WKH�ZRUNLQJ�JURXSV��LQ�WHUPV�RI�H[SHUWQHVV�DQG�VSHFLDO�H[SHULHQFHV��DOORZHG�SDUWLFLSDQWV
WR�VKDUH�DQG�H[FKDQJH�LGHDV�DQG�JDLQ�QHZ�NQRZOHGJH��QRW�RQO\�RQ�WKH�FRQWHQWV�RI�WKH�PHHWLQJ��EXW�DOVR�RQ�IRUHVWU\
LQ�JHQHUDO��LQ�D�ZDUP�DWPRVSKHUH�RI�GLVFXVVLRQ�

7KH�RXWFRPH�RI�WKH�WKUHH�VWHSV�PD\�EH�VXPPDUL]HG�DV�IROORZV�

67(3��

,GHQWLILFDWLRQ�RI�D�:RUNLQJ�/LVW�RI�3RVVLEOH�(OHPHQWV

���� 6WHS���ZDV�SHUIRUPHG�DV�D�SOHQDU\�VHVVLRQ���7KH����HOHPHQWV��ZKLFK�ZHUH�LGHQWLILHG�LQ�WKH�ILUVW�H[SHUWV
PHHWLQJ�RI�WKH�&5&,�LQ�6DQ�-RVp��&RVWD�5LFD��ZHUH�LQWURGXFHG�WR�WKH�SDUWLFLSDQWV���$IWHUZDUGV��WKH����QHZ
HOHPHQWV��SURSRVHG�E\�PHPEHU�FRXQWULHV�ZHUH�RSHQHG�IRU�GLVFXVVLRQ�DV�WR�ZKHWKHU�WKH\�ZRXOG�EH�DGGHG�WR�WKH
H[LVWLQJ�OLVW�RI�HOHPHQWV���)RXU�RI�WKH�HOHPHQWV�VXJJHVWHG�ZHUH�DFFHSWHG�DQG�DGGHG�WR�WKH�H[LVWLQJ�OLVW���7KH
QXPEHU�RI�HOHPHQWV�WR�EH�GLVFXVVHG�LQ�WKLV�UHJLRQDO�PHHWLQJ�ZDV�UDLVHG�WR�����$QQH[����

���� �$JDLQ�DW�WKLV�VHVVLRQ��VL[�FRPELQDWLRQV�RI�FHUWDLQ�HOHPHQWV��UHFRPPHQGHG�E\�WKH�PHPEHU�FRXQWULHV�LQ
DGYDQFH��ZHUH�GLVFXVVHG�DQG�SDUWLFLSDQWV�VXJJHVWHG�WKDW�WKH\�VKRXOG�EH�GHFLGHG�LQ�WKH�UHODWHG�ZRUNLQJ�JURXSV
GXULQJ�WKH�6WHS���VHVVLRQV�

7KH�:RUNLQJ�*URXSV

�� 3DUWLFLSDQWV�ZHUH�GLYLGHG�LQWR�WKUHH�JURXSV�DQG�ZRUNHG�LQ�SDUDOOHO�RQ�WKH�UHPDLQLQJ�WZR�VWHSV��6WHS���
LGHQWLILFDWLRQ�RI�RSWLRQV�IRU�DGGUHVVLQJ�HOHPHQWV��DQG�6WHS����3URV�DQG�&RQV�RI�OHJDOO\�ELQGLQJ�RSWLRQV�

�� 7KH����HOHPHQWV�ZHUH�VKDUHG�DPRQJ�WKH�WKUHH�JURXSV��*URXS�,��(OHPHQWV���WR�����*URXS�,,��(OHPHQWV����WR����
DQG�*URXS�,,,��HOHPHQWV����WR����

�� 1R�VSHFLDO�DWWHPSW�ZDV�PDGH�WR�FODVVLI\�WKH�HOHPHQWV�LQWR�WKHPDWLF�JURXSV�
�� *URXS�ZRUNLQJ�GLVFXVVLRQV�VWDUWHG�RQ�WKH�VHFRQG�GD\�RI�WKH�UHJLRQDO�PHHWLQJ�DQG�FRQVLVWHG�RI�WKUHH�VHVVLRQV

SOXV�WZR�SOHQDU\�VLWWLQJV��E\�ZKLFK�WKH�JURXSV�ZHUH�JLYHQ�WKH�RSSRUWXQLW\�WR�EH�LQIRUPHG�DERXW�WKH�RWKHU�JURXSV

GLVFXVVLRQV�

�� $SDUW�IURP�WKH�SDUWLFLSDQWV��HDFK�ZRUNLQJ�JURXS�KDG�RQH�UDSSRUWHXU��RQH�IDFLOLWDWRU�DQG�RQH�UHVRXUFH�SHUVRQ�

����������������������������������������������������������
����6XPPDULVHG�DQG�3UHVHQWHG�E\��0HYOXW�'�]J�Q��&KLHI�5DSSRUWHXU��WKH�UHJLRQDO�PHHWLQJ��7XUNH\�
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67(3��

,GHQWLILFDWLRQ�RI�2SWLRQV�IRU�$GGUHVVLQJ�(OHPHQWV

���� 7KH�5HJLRQDO�0HHWLQJ�6HFUHWDULDW�SUHSDUHG�7DEOH����WR�EH�XVHG�DV�D�VWDQGDUG�IRUP��OLVWLQJ�PDMRU�H[LVWLQJ�OHJDOO\
ELQGLQJ�DQG�OHJDOO\�QRQ�ELQGLQJ�LQVWUXPHQWV�DQG�PHFKDQLVPV��ZKLFK�DGGUHVV�WKH�HOHPHQWV�LGHQWLILHG�XQGHU
6WHS�����(DFK�ZRUNLQJ�JURXS�GHDOW�ZLWK�RQH�JURXS�RI�WKH�HOHPHQWV�PHQWLRQHG�DERYH�

���� 7KH�IDFLOLWDWRUV�DQG�UHVRXUFH�SHUVRQV�JXLGHG�WKH�ZRUNLQJ�JURXS�SDUWLFLSDQWV�WR�LGHQWLI\�OHJDOO\�ELQGLQJ�DQG�RU
OHJDOO\�QRQ�ELQGLQJ�LQVWUXPHQW�RSWLRQV�IRU�DGGUHVVLQJ�HDFK�HOHPHQW�RI�WKH�ZRUNLQJ�OLVW���7KUHH�RSWLRQV�JLYHQ�E\
WKH�&5&,�$SSURDFK��ZHUH�VXJJHVWHG�GXULQJ�WKH�JURXS�GLVFXVVLRQV�

2SWLRQ���±�H[LVWLQJ�LQVWUXPHQWV�VKRXOG�EH�VWUHQJWKHQHG�
2SWLRQ��±�QHZ�OHJDOO\�ELQGLQJ�LQVWUXPHQW�LV�QHHGHG��DQG
2SWLRQ���±�QHZ�OHJDOO\�QRQ�ELQGLQJ�LQVWUXPHQW�LV�QHHGHG�

���� $IWHU�WZR�VHVVLRQV�RI�ZRUNLQJ�JURXS�GLVFXVVLRQV�XQGHU�6WHS�������HOHPHQWV�ZHUH�H[DPLQHG�WKURXJK�WKH
VWDQGSRLQW�RI�OHYHO�RI�WUHDWPHQW�SHUIRUPHG�E\�WKH�UHODWHG�LQWHUQDWLRQDO�DQG�UHJLRQDO�LQVWUXPHQWV�DQG�WKH
IROORZLQJ�FRQFOXVLRQV�ZHUH�DFKLHYHG�

�L�� 3DUWLFLSDQWV�VXJJHVWHG�WKDW����HOHPHQWV�ZHUH�DOUHDG\�DGHTXDWHO\�WDFNOHG�E\�H[LVWLQJ�LQVWUXPHQWV�DQG
PHFKDQLVPV�DQG�WKH\�VKRXOG�EH�VWUHQJWKHQHG���7KHVH�HOHPHQWV�DUH��G����������������������������������������
��������������������������������7DEOH����

�LL�� 1LQH�HOHPHQWV�ZHUH�VXJJHVWHG�WR�FRPELQH�ZLWK�VRPH�RWKHU�HOHPHQWV��ZKLFK�ZHUH�VLPLODU�LQ�WHUPV�RI�WKHLU
FRQWH[W�DQG�RI�WKHLU�GHILQLWLRQV���7KHVH�HOHPHQWV�DUH�

QXPEHUV���DQG�����)RUHVW�$VVHVVPHQW�,QYHQWRULHV�ZLWK�([WHQG�RI�1DWLRQDO�)RUHVW�&RYHU
QXPEHUV����DQG�����7UDGH�DQG�0DUNHW�$FFHVV

QXPEHUV����DQG�����(GXFDWLRQ�7UDLQLQJ�DQG�5HVHDUFK
QXPEHUV��������DQG�����5XUDO�SROLF\�DQG�/DQG�XVH�DQG�0DLQWHQDQFH�RI�)RUHVW�3ROLF\�DQG�,QWHJUDWHG
/DQG�XVH�3ODQQLQJ

�LLL�� 7KH�ZRUNLQJ�JURXSV�SURSRVHG�WKDW�HLJKW�HOHPHQWV�FHUWDLQO\�QHHGHG�D�QHZ�LQWHUQDWLRQDO�OHJDOO\�ELQGLQJ
LQVWUXPHQW���7KHVH�HOHPHQWV�DUH���������������������������������7DEOH����

�LY�� )RU����HOHPHQWV��QXPEHUHG������������������������������������������������SDUWLFLSDQWV�SURSRVHG�ERWK�OHJDOO\
ELQGLQJ�DQG�OHJDOO\�QRQ�ELQGLQJ�QHZ�LQVWUXPHQWV�E\�VRPH�PHDQV�RU�RWKHU�

�Y�� )RU�HOHPHQW�QXPEHUV������DQG�����SDUWLFLSDQWV�KDYH�QRW�PDGH�D�FOHDU�GHFLVLRQ�DPRQJ�WKH�RSWLRQV�ZKHWKHU
WKH\�VKRXOG�EH�WUHDWHG�XQGHU�/%��/1%�RU�H[LVWLQJ�LQVWUXPHQWV�

�YL�� )RU�HOHPHQWV�QXPEHUV��������D���E���������������������DQG�����SDUWLFLSDQWV�SURSRVHG�HLWKHU�QHZ�OHJDOO\
QRQ�ELQGLQJ�RU�WKDW�WKH\�PLJKW�DOVR�EH�WUHDWHG�XQGHU�WKH�H[LVWLQJ�LQVWUXPHQWV���,W�ZDV�SURSRVHG�WKDW
HOHPHQWV������������������������DQG����PLJKW�EH�WUHDWHG�DV�ERWK�H[LVWLQJ�LQVWUXPHQWV�DQG�QHZ�OHJDOO\
ELQGLQJ�LQVWUXPHQWV�

�YLL�� 3DUWLFLSDQWV�SRLQWHG�RXW�WKDW�HOHPHQWV������������DQG����PLJKW�EH�FRQVLGHUHG�DQG�WUHDWHG�RQ�D
FRXQWU\�VSHFLILF�EDVLV�
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���� %HFDXVH�RI�WKH�VSHFLILF�IRUHVWU\�FRQGLWLRQV�RI�WKH�UHJLRQ�IURP�ZKLFK�FRXQWULHV�LQ�WKH�UHJLRQ�DUH�IDFLQJ��WKH
SDUWLFLSDQWV�PDLQO\�FRQFHQWUDWHG�RQ�WKH�IROORZLQJ�LVVXHV�RI�IRUHVWU\�

y� ILQDQFLDO�PHFKDQLVPV�
y� LQWHUQDWLRQDO�FR�RUGLQDWLRQ�PHFKDQLVPV�
y� WHFKQRORJ\�WUDQVIHU�
y� GHIRUHVWDWLRQ�
y� IRUHVW�SURWHFWLRQ�
y� GHVHUWLILFDWLRQ�DQG�GURXJKW��DQG
y� VRFLR�HFRQRPLF�GLPHQVLRQV�RI�IRUHVWU\�VXFK�DV�SDUWLFLSDWLRQ��UXUDO�GHYHORSPHQW�SROLF\��SXEOLF�DFFHVV�

VRFLDO�IRUHVWU\�DQG�DJURIRUHVWU\�

67(3��

$��3URV�DQG�&RQV�RI�3RVVLEOH�/HJDOO\�%LQGLQJ�2SWLRQV

���� ,Q�WKLV�VWHS��ZRUNLQJ�JURXS�PHPEHUV�WULHG�WR�ILQG�RXW�WKH�SRWHQWLDO�QHJDWLYH�DQG�SRVLWLYH�HIIHFWV�RI�WKRVH
RSWLRQV�RQ�WKH�HOHPHQWV�ZKLFK�ZDV�SURSRVHG�DV�D�QHZ�OHJDOO\�ELQGLQJ�LQVWUXPHQW�LQ�6WHS�����,Q�WKLV�UHJDUG�
SDUWLFLSDQWV�ZHUH�DVNHG�WR�GLVFXVV�WKH�SURV�DQG�FRQV�RI�WKH�HOHPHQWV�DQG�ZKLFK�OHJDOO\�ELQGLQJ�RSWLRQ�ZDV
FKRVHQ��7DEOH����

���� 7DNLQJ�HDFK�HOHPHQW��WKH�IROORZLQJ�FULWHULD�ZHUH�XVHG�E\�WKH�SDUWLFLSDQWV�LQ�RUGHU�WR�UHYLHZ�WKH�RSWLRQ�V�
FKRVHQ�DQG�DVVHVV�WKH�UHODWLYH�SURV�DQG�FRQV�RI�HDFK�RSWLRQ�

D�� HIIHFWLYHQHVV�RI�WKH�RSWLRQV�WR�JHQHUDWH�RQ�WKH�JURXQG�SURJUHVV�
E�� UHODWLYH�LPSDFW�RI�WKH�RSWLRQ�RQ�QDWLRQDO�LQWHUHVWV��DQG
F�� UHODWLYH�HIIHFWLYHQHVV�RI�WKH�RSWLRQV�WR�DGGUHVV�WKH�VSHFLDO�QHHGV�RI�GHYHORSLQJ�FRXQWULHV�

���� 1HZ�OHJDOO\�ELQGLQJ�LQVWUXPHQWV�ZHUH�VXJJHVWHG�IRU����HOHPHQWV�DQG�WKH�UHODWLYH�SURV�DQG�FRQV�ZHUH�H[SUHVVHG
IRU�D�EHWWHU�XQGHUVWDQGLQJ�RI�OHJDOO\�ELQGLQJ�RSWLRQV�IRU�DGYDQFLQJ�HDFK�HOHPHQW�

���� 6RPH�SDUWLFLSDQWV�VWUHVVHG�WKH�FORVH�OLQNDJH�EHWZHHQ�WKH�FRQV�RI�WKH�RSWLRQ�DQG�WKH�EDVLF�IXQFWLRQV�WKDW�FDQ
IXOILOOHG�

���� 7KH�ILQGLQJV�RI�WKH�ZRUNLQJ�JURXSV�GXULQJ�6WHS���DUH�DV�IROORZV�

�L�� 7KH�PDMRULW\�RI�WKH�SDUWLFLSDQWV�FRQVLGHUHG�WKDW�WKH�SRVLWLYH�LPSDFW�DQG�WKH�SURV�RI�WKH�SURSRVHG
RSWLRQ�KDYH�DOPRVW�WKH�VDPH�PHDQLQJ�

�LL��6RPH�SDUWLFLSDQWV�FRQVLGHUHG�WKDW�WKH�6WHS���ZDV�PRUH�RU�OHVV�FRPSOH[�DQG�IOH[LEOH�DV�FRPSDUHG
ZLWK�SUHYLRXV�VWHSV�

�LLL��0DQ\�SDUWLFLSDQWV�VWDWHG�WKDW�EHFDXVH�RI�WKH�KLJKO\�SROLWLFDO�QDWXUH�DQG�QDWLRQDO�VRYHUHLJQW\
FRQFHUQV�RI�VRPH�VSHFLILF�HOHPHQWV��OHJDOO\�ELQGLQJ�LQVWUXPHQWV��/%,��DW�WKH�QDWLRQDO�OHYHO�SUHFHGH
WKH�LQWHUQDWLRQDO�RQHV��H�J��QXPEHU��������������������HWF�����,Q�WKLV�FRQQHFWLRQ��QDWLRQDO�VRYHUHLJQW\�
HFRQRPLF��VRFLDO�DQG�WKH�SROLWLFDO�VLWXDWLRQ�RI�WKH�FRXQWULHV�KDYH�WKH�SRWHQWLDO�WR�UHGXFH�WKH
HIIHFWLYHQHVV�RI�WKH�LQWHUQDWLRQDO�/%,V�WKXV��WKH\�VKRXOG�EH�WDNHQ�LQWR�DFFRXQW�

�LY��$�QXPEHU�RI�SDUWLFLSDQWV�FRQVLGHUHG�WKDW�LQVWHDG�RI�WKH����HOHPHQWV��ZKLFK�DUH�WRR�PDQ\�WR�EH
KDQGOHG��UHJDUGLQJ�WKHLU�PDMRU�FRQWH[W�DQG�LPSOHPHQWDWLRQ�PHFKDQLVP��DUUDQJHPHQW�RI�VRPH�EDVLF
FDWHJRULHV�RI�WKH�HOHPHQWV�ZRXOG�EH�HDVLHU�WR�LGHQWLI\�WKH�OHYHO�RI�WUHDWPHQWV�DQG�PRUH�VXLWDEOH
RSWLRQV�
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%��%DVLF�)XQFWLRQV�RI�3RVVLEOH�/HJDOO\�%LQGLQJ�2SWLRQV

���� 3DUWLFLSDQWV�ZHUH�DVNHG�KRZ�HDFK�RSWLRQ�IXOILOOHG�WKH�EDVLF�IXQFWLRQV�WKDW�VKRXOG�FKDUDFWHUL]H�IXWXUH
LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�RQ�UHODWHG�HOHPHQWV���7KLV�ZDV�DGGLWLRQDO�LQSXW�IURP�WKH�UHJLRQDO
PHHWLQJ���7KH�IXQFWLRQV�ZHUH�GHULYHG�IURP�WKH�,))���UHSRUW�DQG�ZHUH�GLVWULEXWHG�WR�SDUWLFLSDQWV�DW�WKH�ZRUNLQJ
JURXS�PHHWLQJV���5HOHYDQW�IXQFWLRQV�ZHUH�PDUNHG�E\�WKH�SDUWLFLSDQWV�LQ�7DEOH���

���� 0DQ\�SDUWLFLSDQWV�WKRXJKW�WKDW�IRXU�IXQFWLRQV�RXW�RI�����ZRXOG�EH�IXOILOOHG�E\�WKH�RSWLRQV�SURSRVHG�GXULQJ�6WHS
����7KH\�ZHUH�JLYHQ�LQ�RUGHU�RI�LPSRUWDQFH�DV���D��6HFXUH�SROLWLFDO�FRPPLWPHQW�WR�VXVWDLQDEOH�IRUHVW
PDQDJHPHQW���E��(ODERUDWH�REMHFWLYHV�LQ�OLQH�ZLWK�WKH�81&('�GHFLVLRQ�DQG�,3)�SURSRVDO�IRU�DFWLRQ�
�J��(QKDQFH�LQWHUQDWLRQDO�FR�RSHUDWLRQ�DQG�LPSURYH�HIIHFWLYHQHVV��HIILFLHQF\�DQG�FR�RUGLQDWLRQ�RI�ELODWHUDO�DQG
PXOWLODWHUDO�DVVLVWDQFH�WR�VXSSRUW�WKH�HIIRUWV�DQG�UHVSRQG�WR�WKH�QHHGV�RI�GHYHORSLQJ�FRXQWULHV�DQG�FRXQWULHV

ZLWK�HFRQRPLHV�LQ�WUDQVLWLRQ��DQG��I��6XSSRUW�DQG�LGHQWLI\�QHHGV�IRU�LQWHUQDWLRQDO�FRRSHUDWLRQ�

���� *URXS�,,,�SDLG�VSHFLDO�DWWHQWLRQ�WR�WKH�EDVLF�IXQFWLRQV�DQG�DQDO\]HG�IRXU�HOHPHQWV�������������DQG�����LQ�WKLV
UHJDUG���:H�IRXQG�WKDW�WKLV�JURXS
V�DWWHQWLRQ�LV�XVHIXO�DQG�YDOXDEOH�WKXV�LV�DGGHG�LQ�WKH�UHSRUW�EHORZ��

����������������������������������������������������������
��*URXS�,,,

*URXS�,,,�KDV�FDUULHG�RXW�WKH�ZRUN�IRU�6WHS�7KUHH�³,GHQWLILFDWLRQ�RI�3URV�DQG�&RQV´�E\�IROORZLQJ�WKH�IRXU�HOHPHQWV�IRU�ZKLFK�OHJDOO\�ELQGLQJ
QHZ�DUUDQJHPHQWV�ZHUH�VXJJHVWHG�GXULQJ�WKH�SUHFHGLQJ�6WHS�7ZR�
�

� �����0DLQWHQDQFH�RI�)RUHVW�/DZ
� �����1DWLRQDO�/DZ�(QIRUFHPHQW�DQG�*RRG

�*RYHUQDQFH

�����&RPSOLDQFH�ZLWK�2EOLJDWLRQV
�����6HWWOHPHQW�RI�&RQIOLFW�5HVROXWLRQ

,W�VKRXOG�EH�QRWHG�WKDW�ZKLOH�VRPH�RI�WKH�SDUWLFLSDQWV�SURSRVHG�QHZ�OHJDOO\�ELQGLQJ�DUUDQJHPHQWV�IRU�WKHVH�HOHPHQWV��D�QXPEHU�RI�RWKHU
SDUWLFLSDQWV�RSSRVHG�OHJDOO\�ELQGLQJ�DUUDQJHPHQWV�DQG�SURSRVHG�RQO\�QRQ�OHJDOO\�ELQGLQJ�DUUDQJHPHQWV�IRU�WKHVH�HOHPHQWV�GXULQJ�6WHS�7ZR�

$V�D�UHVXOW�RI�WKH�JURXS�GLVFXVVLRQV��LQ�FRQQHFWLRQ�ZLWK�LPSOHPHQWDWLRQ�RI�QHZ�OHJDOO\�ELQGLQJ�DUUDQJHPHQWV��WKUHH�GLIIHUHQW�DQG�FRQIOLFWLQJ
VXJJHVWLRQV�DUH�SURYLGHG�LQ�WKH�IROORZLQJ�

6XJJHVWLRQ������DJDLQVW�D�QHZ�OHJDOO\�ELQGLQJ�DUUDQJHPHQW�

$OO�IRXU�HOHPHQWV�DUH�LPSRUWDQW�DQG�HVVHQWLDO�IRU�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�SXUSRVHV��KRZHYHU�GXH�WR�WKHLU�KLJKO\�SROLWLFDO�QDWXUH�DQG
QDWLRQDO�VRYHUHLJQW\�FRQFHUQV�WKH\�VKRXOG�RQ�QR�DFFRXQW�EH�FRQVLGHUHG�XQGHU�OHJDOO\�ELQGLQJ�DUUDQJHPHQWV���7KHVH�HOHPHQWV�VKRXOG�EH
KDQGOHG�XQGHU�WKH�IUDPHZRUN�RI�QDWLRQDO�DFWLRQV�DQG�PHDVXUHV���2Q�WKH�LQWHUQDWLRQDO�VFDOH��WKH�H[LVWLQJ�QRQ�OHJDOO\�ELQGLQJ�DUUDQJHPHQWV�DUH
VDWLVIDFWRU\�IRU�WKHVH�SXUSRVHV�

6XJJHVWLRQ������LQ�IDYRU�RI�D�QHZ�OHJDOO\�ELQGLQJ�DUUDQJHPHQW�

7KH�H[LVWLQJ�QRQ�OHJDOO\�ELQGLQJ��DUUDQJHPHQWV�DUH�FRPSUHKHQVLYH�DQG�FRYHU�DOO�HVVHQWLDO�DVSHFWV�RI�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�EXW�WKHLU
HIIHFWLYHQHVV�LV�ZHDN�VLQFH�WKH\�DUH�QRW�ELQGLQJ���2Q�WKH�FRQWUDU\��WKH�H[LVWLQJ�QRQ�OHJDOO\�ELQGLQJ�DUUDQJHPHQWV�KDYH�VLJQLILFDQW�DGYDQWDJHV
IURP�DQ�HIIHFWLYH�VWDQGSRLQW�EXW�GR�QRW�FRYHU�VHYHUDO�HVVHQWLDO�HOHPHQWV�RI�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�DQG�WKH�H[LVWLQJ�RQHV�DUH�VFDWWHUHG�
DGGUHVV�LQGLUHFWO\�RU�LPSOLFLWO\�WR�VXVWDLQDEOH�IRUHVWU\�LVVXHV���7KHLU�SUHVHQW�LPSOHPHQWDWLRQV�DQG�DFKLHYHPHQWV�KDYH�DOVR�EHHQ�OLPLWHG�DQG�IDU
IURP�VDWLVI\�VXVWDLQDEOH�IRUHVWU\�QHHGV�DQG�H[SHFWDWLRQV�

7KH�H[LVWLQJ�OHJDOO\�ELQGLQJ�DUUDQJHPHQWV��WKDW�DUH�DOUHDG\�VLJQHG�DQG�UDWLILHG�E\�D�PDMRULW\�RI�WKH�FRXQWULHV��FRQWDLQ�VHYHUDO�DUWLFOHV�RI
SROLWLFDO�QDWXUH��VLPLODU�WR�WKH�IRXU�HOHPHQWV�PHQWLRQHG�DERYH��UHODWHG�WR�PDQDJHPHQW�DQG�XWLOL]DWLRQ�RI�QDWXUDO�UHVRXUFHV��LQFOXGLQJ�IRUHVWV�

7KHUHIRUH��WKHUH�LV�D�FOHDU�QHHG�IRU�D�QHZ�LQWHUQDWLRQDO�OHJDOO\�ELQGLQJ�IRUHVWU\�DUUDQJHPHQW��L�H��DQ�LQWHUQDWLRQDO�IRUHVWU\�FRQYHQWLRQ��
FRPSULVLQJ�DOO�UHOHYDQW�LVVXHV�VFDWWHUHG�LPSOLFLWO\�XQGHU�WKH�H[LVWLQJ�VHYHUDO�GLIIHUHQW�FRQYHQWLRQV��DV�ZHOO�DV�RWKHU�HVVHQWLDO�HOHPHQWV�RI
VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�WKDW�KDYH�QRW�FRYHUHG�E\�WKHP���7KH�IRXU�DUWLFOHV�LGHQWLILHG�GXULQJ�6WHS�WZR�������������DQG�����VKRXOG�DOVR�WDNH
SODFH�XQGHU�VXFK�D�QHZ�OHJDOO\�ELQGLQJ�DUUDQJHPHQW���0DMRU�FKDOOHQJHV�LQ�IURQW�RI�D�QHZ�OHJDOO\�ELQGLQJ�LQWHUQDWLRQDO�DUUDQJHPHQW�DUH
GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�DGHTXDWH�DQG�HIIHFWLYH�PHFKDQLVPV�LQ�UHODWLRQ�WR��
�L��ILQDQFLDO�LVVXHV���LL��HTXLW\���LLL��SULRULWL]DWLRQ��DQG��LY��LQWHUQDWLRQDO�WHFKQRORJ\�WUDQVIHU�

+RZHYHU��WKHVH�FKDOOHQJHV�VKRXOG�DQG�FRXOG�EH�RYHUFRPH�
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(YDOXDWLRQ

,Q�RUGHU�WR�LGHQWLI\�IXUWKHU�DFWLRQV��WR�IDFLOLWDWH�WKH�DELOLW\�RI�WKH�&5&,��WR�EXLOG�LQWHUQDWLRQDO�FRQVHQVXV�RQ�PDWWHUV
UHODWLQJ�WR�&DWHJRU\�,,,�RI�WKH�,))¶V�SURJUDP�RI�ZRUN��SDUWLFLSDQWV�ZHUH�DVNHG�WR�ILOO�RXW�D�TXHVWLRQQDLUH�DQG�OHDYH�LW
ZLWK�WKH�UHJLRQDO�PHHWLQJ�VHFUHWDULDW���)URP�WKH�HYDOXDWLRQ�RI�WKH�ILOOHG�IRUPV��LW�ZDV�IRXQG�WKDW�

�� WKH�PDMRULW\�RI�WKH�SDUWLFLSDQWV�IHOW�WKDW�WKH�PHHWLQJ�IXUWKHUHG�WKHLU�XQGHUVWDQGLQJ�RI�PDWWHUV�UHODWHG�WR�&DWHJRU\
,,,�RI�WKH�,))
V�SURJUDP�RI�ZRUN�DQG��WKH�DSSURDFK�KHOSHG�WR�IDFLOLWDWH�D�SDUWLFLSDWRU\�GLVFXVVLRQ�

�� ZKLOH�KDOI�RI�WKH�SDUWLFLSDQWV�LQGLFDWHG�WKDW�PRUH�EDFNJURXQG�GRFXPHQWV�ZHUH�QHHGHG��WKH�RWKHU�SDUWLFLSDQWV
ZHUH�VDWLVILHG�ZLWK�WKH�H[LVWLQJ�GRFXPHQWV�RQ�PDWWHUV�WKDW�UHODWHG�WR�EXLOGLQJ�LQWHUQDWLRQDO�FRQVHQVXV�DQG
UHODWLQJ�WR�WKH�JOREDO�IRUHVWU\�GHOLEHUDWLRQV��DQG

�� PDQ\�SDUWLFLSDQWV�SRLQWHG�RXW�WKDW�WKH�UHJLRQDO�PHHWLQJ�ZDV�YHU\�KHOSIXO��WKH�RUJDQL]DWLRQ�ZDV�YHU\�ZHOO
VWUXFWXUHG�DQG�WKH\�DSSUHFLDWHG�WKH�SDUWLFLSDWLRQ�RI�1*2V�

���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

6XJJHVWLRQ������LQ�IDYRXU�RI�D�QHZ�OHJDOO\�ELQGLQJ�DUUDQJHPHQW��LI�RQO\�DGHTXDWH�DQG�HTXLWDEOH�VXSSRUW�FRPSHQVDWLRQ�PHFKDQLVPV�DUH
JXDUDQWHHG�

,Q�HVVHQFH��WR�KDYH�D�OHJDOO\�ELQGLQJ�LQWHUQDWLRQDO�DUUDQJHPHQW��IRUHVWU\�FRQYHQWLRQ��LV�D�JRRG�WKLQJ�DQG�LV�QHHGHG���,W�VKRXOG�LQFOXGH�DOO���
HOHPHQWV�GLVFXVVHG��DV�ZHOO�DV�VRPH�RWKHU�LPSRUWDQW�HOHPHQWV�WKDW�DUH�QRW�FRYHUHG�LQ�WKH�OLVW���7KLV�FRQYHQWLRQ�VKRXOG�DOVR�FRYHU�GLIIHUHQW
IRUHVWU\�LVVXHV�DGGUHVVHG�LPSOLFLWO\�RU�LQDGHTXDWHO\�XQGHU�WKH�H[LVWLQJ�GLIIHUHQW�LQWHUQDWLRQDO�FRQYHQWLRQV���1DWXUDOO\��HOHPHQWV������������DQG
���VKRXOG�DOVR�WDNH�SODFH�XQGHU�VXFK�FRQYHQWLRQ���+RZHYHU��WKHUH�DUH�WZR�VHULRXV�FRQFHUQV�LPSHGLQJ�DFFHSWDQFH�DQG�VXSSRUW�RI�VXFK�DQ
LQWHUQDWLRQDO�IRUHVWU\�FRQYHQWLRQ�E\�WKH�SDUWLFLSDQWV�DWWHQGLQJ�WKLV�PHHWLQJ��DV�H[SODLQHG�LQ�WKH�IROORZLQJ�

D�� VRYHUHLJQW\�LV�D�YHU\�GHOLFDWH�LVVXH�WKDW�FDQ�EH�WKUHDWHQHG�LQ�WKH�FRPLQJ�SHULRGV�E\�VXFK�D�ELQGLQJ�DUUDQJHPHQW��HYHQ�WKRXJK�VRYHUHLJQW\
ULJKWV�PD\�EH�JXDUDQWHHG�LQ�ZULWLQJ�XQGHU�WKH�FRQYHQWLRQ���,W�LV�VSHFLILFDOO\�YDOLG�IRU�WKH�HOHPHQWV�ZLWK�SROLWLFDO�QDWXUH�VXFK�DV�HOHPHQW
�����������DQG�����DQG

E�� IRUPXODWLRQ�DQG�WKH�VLJQLQJ�RI�VXFK�D�ELQGLQJ�IRUHVWU\�FRQYHQWLRQ�ZLOO�LPSRVH�VRPH�VHULRXV�REOLJDWLRQV�DQG�VLJQLILFDQW�HFRQRPLF��VRFLDO
DQG�FXOWXUDO�FRVWV�RQ�WKH�SDUW\�FRXQWULHV���7KH�SUHVHQW�H[SHULHQFH�RQ�WKH�RWKHU�KDQG��VKRZV�WKDW�LW�LV�YHU\�GLIILFXOW�WR�JXDUDQWHH�WKH
DOORFDWLRQ�RI�DGHTXDWH�ILQDQFLDO�VXSSRUW�UHVRXUFHV�LQ�D�PDQQHU�WKDW�LV�DSSURSULDWH��MXVW��HTXLWDEO\�VKDUHG�DQG�HIIHFWLYHO\�XWLOL]HG�E\
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VDWLVILHV�WKH�FRXQWULHV����6RPH�SDUWLFLSDQWV�EHOLHYHG�WKDW��GXH�WR�ODUJH�QXPEHU�RI�HOHPHQWV�DQG�OLPLWHG�GXUDWLRQ�RI�WKH�PHHWLQJ�WKH\�ZHUH�QRW
DEOH�WR�VWXG\�DQG�SURYLGH�WKHLU�FRQWULEXWLRQV�RQ�WKH�DOO�PHHWLQJ�LVVXHV�DGHTXD7HOHSKRQH\���7KHUHIRUH��WKH\�QHHG�DGGLWLRQDO�VWXG\�DQG�QDWLRQDO
FRQVXOWDWLRQ�RQ�WKH�PHHWLQJ¶V�RXWFRPHV�DQG�GHOLEHUDWLRQV�DIWHU�WKHLU�UHWXUQ���$GGLWLRQDO�FRPPHQWV�DQG�FRQWULEXWLRQV�IURP�IROORZ�XS�ZRUNV
VKRXOG�EH�VHQW�WR�WKH�PHHWLQJ�VHFUHWDULDW��DV�VRRQ�DV�SRVVLEOH�DQG�VKRXOG�EH�FRQVLGHUHG�LQ�GUDIWLQJ�WKH�ILQDO�UHSRUW�RI�WKH�PHHWLQJ�
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LQIRUPDWLRQ�DQG�GLDORJXH�LQ�HDFK�FRXQWU\�LQ�SUHSDUDWLRQ�IRU�WKH�UHJLRQDO�PHHWLQJ���7KLV�SURYLGHG�WKH�FRXQWULHV�ZLWK

WKH�RSSRUWXQLW\�WR�JHQHUDWH�EURDGHU�VSKHUHV�RI�SDUWLFLSDWLRQ��DVVHPEOH�GHOHJDWLRQV�ZLWK�YDULRXV�VHFWRU

UHSUHVHQWDWLYHV��DQG�GHEDWH�WKH�WRSLF�RI�WKH�PHHWLQJ�IURP�WKHLU�RZQ�SDUWLFXODU�UHDOLWLHV�

7R�IDFLOLWDWH�WKHVH�QDWLRQDO�SURFHVVHV��WKH�HQYLURQPHQW�PLQLVWULHV�RU�JRYHUQPHQW�DJHQFLHV�FKDUJHG�ZLWK�IRUHVW�LVVXHV�

LQ�WKH�HLJKW�FRXQWULHV��ZHUH�FRQWDFWHG�WR�VHFXUH�WKH�FROODERUDWLRQ�RI�QRQ�JRYHUQPHQW�RUJDQL]DWLRQV��ZLWK�H[SHULHQFH

LQ�WKLV�ILHOG��DQG�WKH�DGPLQLVWUDWLYH�DQG�FRQYHQRU�FDSDELOLWLHV�LQ�RUGHU�WR�FDUU\�RXW�WKH�FRQVXOWDWLRQV���,QIRUPDWLRQ

ZDV�VHQW�RXW�RQ�WKH�LQLWLDWLYH��WKH�,))�DQG�RWKHU�GRFXPHQWV�UHODWLYH�WR�WKH�&DWHJRU\�,,,�WRSLF���,Q�DGGLWLRQ�

LQIRUPDWLRQ�ZDV�SHUVRQDOO\�GHOLYHUHG�WR�WKH�PLQLVWHUV�DQG�RWKHU�PHPEHUV�RI�GHOHJDWLRQV��IURP�WKH�FRXQWULHV�RI�WKH

UHJLRQ��ZKR�ZHUH�LQ�4XLWR�IRU�WKH�0HHWLQJ�RI�0LQLVWHUV�RI�$PD]RQ�&RXQWULHV�RQ�WKH�&OHDQ�'HYHORSPHQW

0HFKDQLVP�
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SDUWLFLSDWLRQ�RI�GHOHJDWHV��IURP�YDULRXV�RUJDQL]DWLRQV��WKDW�WRRN�SDUW�LQ�D�GLVFXVVLRQ�IRUXP�RQ�IRUHVW�LVVXHV�

3URFHHGLQJV�IURP�WKH�HYHQW�DUH�DWWDFKHG�

&RORPELD���7KH�&HQWUR�$QGLQR�SDUD�HO�'HVDUUROOR�6RVWHQLEOH�GH�&RORPELD�DVVLVWHG�LQ�FRQYHQLQJ�PHPEHUV�IURP

YDULRXV�VHFWRUV�DQG�WKH�&RORPELDQ�(QYLURQPHQW�0LQLVWU\�DSSRLQWHG�UHSUHVHQWDWLYHV�IRU�WKH�UHJLRQDO�PHHWLQJ���7KHUH

DUH�QR�SURFHHGLQJV�RI�WKH�QDWLRQDO�PHHWLQJV�

3HUX���2Q�2FWREHU�����������WKH�6RFLHGDG�3HUXDQD�GH�'HUHFKR�$PELHQWDO�KHOG�D�SUHSDUDWRU\�PHHWLQJ�ZLWK�WKH

SDUWLFLSDWLRQ�RI����GHOHJDWHV�IURP�YDULRXV�JRYHUQPHQW�VHFWRUV��FRPSDQLHV��1*2V�DQG�FRPPXQLW\�JURXSV���7KH

IDFLOLWDWRU�RI�WKLV�PHHWLQJ�ZDV�0U��$QWRQLR�%HUQDOHV��ZKR�DOVR�ZDV�DOVR�FR�IDFLOLWDWRU�DW�WKH�UHJLRQDO�PHHWLQJ�

3URFHHGLQJV�RI�WKH�HYHQW�DUH�DWWDFKHG�

(FXDGRU���$�SUHSDUDWRU\�SURFHVV�ZDV�FRQGXFWHG�ZLWK�WKH�SDUWLFLSDWLRQ�RI�YDULRXV�VHFWRUV�DQG�RUJDQL]DWLRQV��DV

IROORZV�

GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ��GLVWULEXWLRQ�RI�GRFXPHQWV�SUHSDUHG�E\�WKH�,QLWLDWLYH�DQG�RWKHU�UHOHYDQW

GRFXPHQWV��YLVLWV��SUHVHQWDWLRQV��

WKHPDWLF�DQDO\VLV��FRQVWLWXWLRQ�DQG�FRRUGLQDWLRQ�RI�ZRUNLQJ�JURXSV��

H[FKDQJH�DQG�GHEDWH�VHVVLRQV��WZR�ZRUNVKRSV�±�RQH�DW�WKH�EHJLQQLQJ�DQG�RQH�DW�WKH�HQG���DQG

SUHSDUDWLRQ�RI�VXPPDU\�UHSRUW�

7KH�UHSRUW�RQ�WKH�ZRUN�GRQH�LQ�(FXDGRU�LV�LQFOXGHG�LQ�WKH�$SSHQGL[�

%UD]LO���7KH�1*2�)RUXP�FRXOG�QRW�DFWXDOO\�EH�UHDFKHG�DQG�GLG�QRW�SDUWLFLSDWH�LQ�WKH�RUJDQL]DWLRQ�RI�D�QDWLRQDO

GLDORJXH���7KH�%UD]LOLDQ�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�LQGLFDWHG�WKDW�LW�ZRXOG�GLUHFWO\�DSSRLQW�WKH�RIILFLDO�GHOHJDWLRQ�RI

%UD]LO�IRU�WKH�PHHWLQJ���7KHUH�DUH�QR�UHSRUWV�RI�SUHSDUDWRU\�PHHWLQJV�E\�WKH�0LQLVWU\�RI�([WHUQDO�5HODWLRQV�

*X\DQD���6XVWDLQHG�FRPPXQLFDWLRQ�ZDV�YHU\�GLIILFXOW�ZLWK�WKH�FRQWDFW�SRLQW�LQ�*X\DQD���$�IHZ�GD\V�EHIRUH�WKH

PHHWLQJ��WKH�0LQLVWHU�RI�)LVKHULHV��$JULFXOWXUH�DQG�/LYHVWRFN�VDLG�WKDW�KLV�FRXQWU\�ZRXOG�XQIRUWXQDWHO\�QRW�EH�DEOH�WR

SDUWLFLSDWH�LQ�WKH�HYHQW�

6XULQDPH���7KH�0LQLVWU\�RI�1DWXUDO�5HVRXUFHV�LQGLFDWHG�WKDW�LW�ZRXOG�EH�LQ�FKDUJH�RI�FR�RUGLQDWLQJ�D�QDWLRQDO

PHHWLQJ�DQG�DSSRLQWLQJ�D�GHOHJDWLRQ���7KHUH�DUH�QR�SURFHHGLQJV�IURP�WKH�6XULQDPH�PHHWLQJ�
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9HQH]XHOD���7KH�)8'(1$�RUJDQL]DWLRQ�DQG�WKH�(QYLURQPHQW�0LQLVWU\�RI�9HQH]XHOD�RUJDQL]HG�D�GRPHVWLF

FRQVXOWDWLRQ�SURFHVV�DQG�DSSRLQWHG�D�QDWLRQDO�GHOHJDWLRQ�ZLWK�UHSUHVHQWDWLYHV�IURP�WKH�YDULRXV�VHFWRUV���1R

SURFHHGLQJV�KDYH�EHHQ�UHFHLYHG�

5(*,21$/�0((7,1*

���3DUWLFLSDQWV

7KH�RUJDQL]LQJ�FRPPLWWHH�IHOW�HDFK�FRXQWU\�VKRXOG�FKRRVH�LWV�RZQ�SDUWLFLSDQWV�IRU�WKH�UHJLRQDO�PHHWLQJ��DQG

SHUVRQDO�LQYLWDWLRQV�ZHUH�VHQW�VROHO\�WR�UHSUHVHQWDWLYHV�RI�UHJLRQDO�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV�

&RXQWULHV�ZHUH�DVNHG�WR�DSSRLQW�D�GHOHJDWLRQ�FRPSULVHG�RI�UHSUHVHQWDWLYHV�IURP�WKH�JRYHUQPHQW��SULYDWH�VHFWRU

�IRUHVW�RU�UHODWHG�LQGXVWU\���1*2V�ZRUNLQJ�LQ�IRUHVW�UHODWHG�LVVXHV��LQGLJHQRXV�SHRSOHV�RU�ORFDO�FRPPXQLWLHV�DQG

ZRPHQ¶V�JURXSV���,W�ZDV�DOVR�VXJJHVWHG�WKDW�GHOHJDWHV�EH�VHOHFWHG�IURP�QDWLRQDO�FRQVXOWDWLRQ�SDUWLFLSDQWV�

7KH�IROORZLQJ�FKDUW�VXPPDUL]HV�FRXQWU\�SDUWLFLSDWLRQ�

&28175< *29(510(17 ,1'8675< 1*2V ,1',*(1286

3(23/(6

:20(1 727$/

%2/,9,$ � � � � � �

%5$=,/ � � � � � �

*8<$1$ � � � � � �

&2/20%,$ � � � � � �

(&8$'25 � � � � � ��

3(58 � � � � � �

685,1$0 � � � � � �

9(1(=8(/$ � � � � � �

727$/ �� � � � � ��

3DUWLFLSDQW�NQRZOHGJH�RI�WKH�VXEMHFW�PDWWHU�ZDV�YHU\�PL[HG���:KLOH�WKHUH�ZDV�D�JRRG�XQGHUVWDQGLQJ�RI�IRUHVW�LVVXHV

DQG�UHODWHG�WRSLFV��VXFK�ZDV�QRW�WKH�FDVH�IRU�LQWHUQDWLRQDO�LQVWUXPHQWV�DQG�FRQYHQWLRQV��WKH�,))�ZRUN�SURJUDP�DQG

,)3�UHVXOWV��7KHUH�ZDV�HYHQ�OHVV�IRU�PRUH�VSHFLILF�LQVWUXPHQWV�RU�WKRVH�GHDOLQJ�ZLWK�RWKHU�UHODWHG�DUHDV��VXFK�DV

FOLPDWH�FKDQJH�RU�ELRGLYHUVLW\��DQG�WKHLU�UHVSHFWLYH�FRQYHQWLRQV���6RPH�SDUWLFLSDQWV�GHPRQVWUDWHG�D�JRRG�NQRZOHGJH

RI�WKH�FXUUHQW�VWDWH�RI�,))�GLVFXVVLRQV��ZKLOH�RWKHUV�ZHUH�FRPSOHWHO\�XQDZDUH�RI�WKLV�LVVXH�

���0HWKRGRORJ\

7KH�SURSRVHG�PHWKRGRORJ\�IRU�WKH�UHJLRQDO�PHHWLQJ��&5&,�$SSURDFK��VXEPLWWHG�E\�WKH�LQLWLDWLYH�WR�WKH

(QYLURQPHQW�0LQLVWU\�RI�(FXDGRU�DQG�WKH�))/$�FRQVLVWHG�RI�WKUHH�VWHSV�RU�VWDJHV�

�� 6WDJH�����/LVW�RI�SRVVLEOH�HOHPHQWV�

�� 6WDJH�����,GHQWLILFDWLRQ�RI�RSWLRQV�IRU�GHDOLQJ�ZLWK�WKH�HOHPHQWV��DQG

�� 6WDJH�����,GHQWLILFDWLRQ�RI�SURV�DQG�FRQV�

:KHQ�WKLV�PHWKRGRORJ\�ZDV�SXW�WR�WKH�WHVW�GXULQJ�VRPH�RI�WKH�QDWLRQDO�PHHWLQJV�RUJDQL]HG�E\�FRXQWULHV��WZR�WKLQJV

EHFDPH�FOHDU��GHDOLQJ�ZLWK�DOO����HOHPHQWV�RQ�DQ�LQGLYLGXDO�EDVLV��DV�VHW�RXW�LQ�WKH�6DQ�-RVp�OLVW��ZDV�YHU\�WLPH�

FRQVXPLQJ��DQG�LW�LQWULQVLFDOO\�OHDG�WR�WKH�LVVXH�RI�OHJDOO\�ELQGLQJ�LQVWUXPHQWV��DV�WKH�RSWLRQ�IRU�DQDO\VLV�

6LQFH�WKHVH�ZHUH�ERWK�FRXQWHUSURGXFWLYH�WR�DQ�HQOLJKWHQHG�GLVFXVVLRQ�RQ�WKH�SULRULW\�LVVXHV�IRU�$PD]RQ�FRXQWULHV�

WKH�RUJDQL]LQJ�FRPPLWWHH�GHFLGHG�WR�FUHDWH�DQ�DEULGJHG�OLVW�RI�HOHPHQWV�WR�IDFLOLWDWH�GLVFXVVLRQ��DQG�DOORZ�IRU�D�PRUH

FRPSUHKHQVLYH�DQDO\VLV�RI�VRPH�RI�WKH�LVVXHV�
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/LVW�RI�(OHPHQWV�3URSRVHG�E\�(FXDGRU�IRU�'LVFXVVLRQ�LQ�WKH�5HJLRQDO�0HHWLQJ�RI�$PD]RQ�&RXQWULHV

'(),1,7,21�2)�6867$,1$%/(

)25(67�0$1$*(0(17


FULWHULD�DQG�LQGLFDWRUV�IRU�VXVWDLQDEOH�IRUHVW

PDQDJHPHQW


LQIRUPDWLRQ��VWDWLVWLFV�RQ�IRUHVWV


UHVHDUFK�RQ�IRUHVWV�DQG�IRUHVW�PDQDJHPHQW


IRUHVW�PRQLWRULQJ�DFWLYLWLHV

1$7,21$/�)25(67�$1'�/$1'�86(

352*5$06


XQGHUO\LQJ�FDXVHV�RI�GHIRUHVWDWLRQ


UHIRUHVWDWLRQ�DQG�IRUHVW�SODQWDWLRQV��SRVLWLYH�DQG

QHJDWLYH�RXWFRPHV�


YDOXDWLRQ�RI�WKH�PXOWLSOH�EHQHILWV��JRRGV�DQG

VHUYLFHV�RI�IRUHVWV��ZDWHU��VRLO��ELRGLYHUVLW\��FDUERQ�

SURGXFWLRQ�RI�ZRRG�DQG�QRQ�ZRRG�JRRGV�

HPSOR\PHQW��V\PEROLF�DQG�FXOWXUDO�YDOXHV�


SURWHFWHG�DUHDV


ULJKWV�RI�ORFDO�SRSXODWLRQV�DQG�SURWHFWLRQ�RI

WUDGLWLRQDO�NQRZOHGJH��LQFOXGLQJ�LQWHOOHFWXDO

SURSHUW\�DQG�RWKHU�VXL�JHQHULV�V\VWHPV�

,17(51$7,21$/�)25(67�352'8&7

75$'(


WUDQVSDUHQW�DFFHVV�WR�LQWHUQDWLRQDO�PDUNHWV


FHUWLILFDWLRQ�RI�IRUHVW�SURGXFWV


XQVXVWDLQDEOH�FRQVXPSWLRQ�SDWWHUQV


LQWHUQDOL]DWLRQ�RI�FRVWV�RI�VXVWDLQDEOH�IRUHVW

PDQDJHPHQW�DQG�XQVXVWDLQDEOH�PDQDJHPHQW�RI

IRUHVW�UHVRXUFHV


QRQ�ZRRG�SURGXFWV�DQG�VHUYLFHV��LQFOXGLQJ�JHQHWLF

UHVRXUFHV�


LOOHJDO�ORJJLQJ

,17(51$7,21$/�&2�23(5$7,21 
ILQDQFLDO�FR�RSHUDWLRQ


WHFKQRORJ\�WUDQVIHU


FR�RUGLQDWLRQ�RI�LQWHUQDWLRQDO�FR�RSHUDWLRQ

7KH�LQLWLDO�DSSURDFK�ZDV�HVWDEOLVKHG�DV�IROORZV�

��� UHYLHZ�WKH�6DQ�-RVp�OLVW�RI����HOHPHQWV�

��� SURSRVH�WKH�FODVVLILFDWLRQ�RI�HOHPHQWV�LGHQWLILHG�LQ�(FXDGRU��FRQVLVWLQJ�RI����HOHPHQWV�JURXSHG�XQGHU�IRXU�PDMRU

KHDGLQJV��DV�D�UHIHUHQFH�IRU�WKH�SRVVLEOH�FODVVLILFDWLRQ�RI�WKH����HOHPHQWV�LQ�WKH�6DQ�-RVp�OLVW��ZLWKRXW�UXOLQJ�RXW

WKH�XVH�RI�WKH�FRPSOHWH�OLVW��HVSHFLDOO\�IRU�D�PRUH�FRPSOHWH�XQGHUVWDQGLQJ�RI�ZKDW�HDFK�HOHPHQW�HQWDLOV�

��� KDYH�SDUWLFLSDQWV�GLYLGH�XS�LQWR�WKUHH�RU�IRXU�JURXSV��HDFK�RI�ZKLFK�ZLOO�EH�UHVSRQVLEOH�IRU�FRYHULQJ�WKH�HOHPHQWV

RI�RQH�RI�WKH�SURSRVHG�WRSLFV�

��� DVN�SDUWLFLSDQWV�WR�LGHQWLI\�WKH�SULRULW\�HOHPHQWV��WR�EH�GHDOW�ZLWK�DW�WKH�JURXS¶V�GLVFUHWLRQ��DQG�EHJLQ�DQDO\VLV�RI

WKHVH�HOHPHQWV�

��� VWXG\�WKH�HOHPHQWV�RI�WKH�WRSLF�DVVLJQHG�WR�HDFK�JURXS��XVLQJ�WKH�PHWKRGRORJ\�SKDVHV�LGHQWLILHG�E\�WKH�LQLWLDWLYH

ZKHUHE\�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�LQVWUXPHQWV�GHDOLQJ�ZLWK�WKHVH�HOHPHQWV�LQ�WKH�UHJLRQ�DUH�FRQVLGHUHG��DQG

��� DQDO\]H�DQ\�RWKHU�RI�WKH����HOHPHQWV�IURP�WKH�6DQ�-RVp�OLVW��DV�WKH�JURXS�VHHV�ILW��DQG�IROORZ�WKH�VDPH�SURFHGXUH

DV�IRU�WKH�SUHYLRXV�HOHPHQWV�



&RVWD�5LFD�&DQDGD�,QLWLDWLYH

���

5(3257� $PD]RQ�&RXQWULHV�2FWREHU����WR����������4XLWR��(FXDGRU

7KH�JURXSV�ZRUNHG�RQ�WKH�IROORZLQJ�WRSLFV�

*URXS����7RSLFV���DQG���� 'HILQLWLRQ�RI�6XVWDLQDEOH�)RUHVW�0DQDJHPHQW�DQG�1DWLRQDO�)RUHVW�DQG�/DQG�8VH

3URJUDPV

*URXS����7RSLF���� ,QWHUQDWLRQDO�)RUHVW�3URGXFW�7UDGH

*URXS����7RSLF���� ,QWHUQDWLRQDO�&R�RSHUDWLRQ

���0HHWLQJ�$FWLYLWLHV

����'D\�2QH��:HGQHVGD\��2FWREHU���������

������)LUVW�6HVVLRQ��2SHQLQJ�$GGUHVV

7KH�ZHOFRPLQJ�DGGUHVV�ZDV�JLYHQ�E\�WKH�+RQRXUDEOH�<RODQGD�.DNDEDGVH��(FXDGRU¶V�(QYLURQPHQW�0LQLVWHU��ZKR

KLJKOLJKWHG�WKH�LPSRUWDQFH�RI�WKLV�LQLWLDWLYH��DV�DQ�RSSRUWXQLW\�IRU�$PD]RQ�FRXQWULHV�WR�EH�LQYROYHG�LQ�D

PXOWLVHFWRUDO�DQDO\VLV�RI�D�WRSLF�RI�ZRUOG�LQWHUHVW���7KH�PLQLVWHU�XUJHG�SDUWLFLSDQWV�WR�GLDORJXH�RSHQO\�DQG�IUDQNO\�

JDWKHU�DV�PDQ\�RSLQLRQV�DQG�SURSRVDOV�DV�SRVVLEOH��DQG�VHHN�WKRVH�SRLQWV�DQG�SRVLWLRQV�WKDW�DUH�VKDUHG�E\�WKH

FRXQWULHV���6KH�VXJJHVWHG�WKDW�WKH�IRUHVW�LVVXH�H[WHQGV�EH\RQG�GHFLVLRQV�RI�JRYHUQPHQW�UHSUHVHQWDWLYHV�DQG�ZKHWKHU

RU�QRW�WR�KDYH�D�FRQYHQWLRQ��ZKLFK�LV�ZK\�WKH�DFWLYH�SDUWLFLSDWLRQ�RI�WKH�YDULRXV�VHFWRUV�LQYROYHG�LV�VR�LPSRUWDQW�

6KH�VWUHVVHG�WKH�IDFW�WKDW�WKHVH�PHHWLQJV�DQG�GLVFXVVLRQV�VKRXOG�KHOS�VWUHQJWKHQ�UHJLRQDO�WLHV�DQG�EROVWHU�WKH

SDUWLFLSDWLRQ�RI�RXU�FRXQWULHV�LQ�LQWHUQDWLRQDO�IRUXPV�

'U��5LFDUGR�8ODWH��&R�PDQDJHU�RI�WKH�&5&,��DOVR�VDLG�D�IHZ�ZRUGV���+H�GHVFULEHG�WKH�LQLWLDWLYH�SURFHVV�LQ�WKH

YDULRXV�UHJLRQV��DQG�HQFRXUDJHG�SDUWLFLSDQWV�WR�DQDO\]H�WKH�GLIIHUHQW�RSWLRQV�DYDLODEOH�IRU�IRUHVW�PDQDJHPHQW���+H

VWUHVVHG�WKDW�WKH�SXUSRVH�RI�WKH�PHHWLQJ�ZDV�QRW�WR�EXLOG�FRQVHQVXV�RQ�WKH�WRSLFV��EXW�UDWKHU�WR�DPDVV�WKH�ZLGHVW

UDQJH�RI�RSLQLRQV�SRVVLEOH�RQ�WKH�,))�&DWHJRU\�,,,�ZRUN�SURJUDP��ZKLFK�LV�VXSSRUWHG�E\�WKH�LQLWLDWLYH�

������0HHWLQJ�$JHQGD��2EMHFWLYHV�DQG�$QDO\WLFDO�$SSURDFK

7KH�IDFLOLWDWRUV�GHWDLOHG�WKH�REMHFWLYHV�DQG�DSSURDFKHV�WR�EH�XVHG�LQ�WKH�PHHWLQJ�IRU�WKH�EHVW�UHVXOWV���,W�ZDV�VWUHVVHG

WKDW�WKH�PHHWLQJ�PHWKRGRORJ\�ZRXOG�KDYH�WR�EH�DGMXVWHG�DFFRUGLQJ�WR�WKH�SURJUHVV�ZLWQHVVHG�LQ�WKH�JURXSV�DQG

SOHQDU\�VHVVLRQV��DW�WKH�HQG�RI�HDFK�GD\��VR�DV�WR�PDNH�WKH�PRVW�RI�WKH�ZRUN�GRQH�E\�WKH�SDUWLFLSDQWV�

������.H\QRWH�3UHVHQWDWLRQV

7KH�SXUSRVH�RI�WKH�SUHVHQWDWLRQV�ZHUH�WR�SUHVHQW�DQ�RYHUDOO�YLVLRQ�RI�WKH�LQWHUQDWLRQDO�IRUHVW�GLDORJXH�SURFHVV�DQG

LQIRUP�SDUWLFLSDQWV�RQ�NH\�DVSHFWV�IRU�GLVFXVVLRQ�RI�WKH�PHHWLQJ�WRSLF�

7KH�JXHVW�H[SHUWV�VSRNH�RQ�

�� EDFNJURXQG�RI�WKH�,))��0U��-DLPH�0XxR]�5H\HV��,))�6HFUHWDULDW�

�� LQWHUQDWLRQDO�LQVWUXPHQWV��0U��5DPLUR�'iYLOD��([HFXWLYH�'LUHFWRU�RI�WKH�(QYLURQPHQW�RI�WKH�0LQLVWU\�RI�([WHUQDO

5HODWLRQV�

�� ,QWHUQDWLRQDO�)RUHVW�,QVWUXPHQWV���7KH�&HQWUDO�$PHULFDQ�([SHULHQFH��0U��5LFDUGR�8ODWH��&R�PDQDJHU�RI�WKH

&5&,��DQG

�� WKH�LQWHUQDWLRQDO�GLDORJXH�RQ�IRUHVWV��&KULVWLDQ�0HUVPDQQ��7:53�*7=�3URMHFW�

)ROORZLQJ�WKH�SUHVHQWDWLRQV��D�SDQHO�ZDV�RUJDQL]HG��DV�DQ�RSSRUWXQLW\�IRU�SDUWLFLSDQWV�DQG�VSHDNHUV��WR�GLDORJXH�DQG

FODULI\�DVSHFWV�RI�WKH�SUHVHQWDWLRQV��DQG�YRLFH�FRQFHUQV�RQ�FRQWURYHUVLDO�WRSLFV��VRPH�RI�ZKLFK�LQFOXGHG�
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4�� :K\�LV�D�JOREDO�DJUHHPHQW�UHTXLUHG�LI�WKH�SURFHVVHV�IRU�LPSOHPHQWLQJ�IRUHVW�SROLFLHV�DUH�EDVHG�RQ�QDWLRQDO

DJUHHPHQWV�DQG�DFFRUGV"��:KDW�DUH�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�QHZ�DVSHFWV�WR�EH�GLVFXVVHG�LQ�WKH�LQWHUQDWLRQDO

SROLWLFDO�GLDORJXH�RQ�IRUHVWV�DQG�H[LVWLQJ�RQHV"

$� 7KH�,3)�,))�SURFHVV�KDV�PDGH�FRQVLGHUDEOH�SURJUHVV�WRZDUGV�D�EHWWHU�XQGHUVWDQGLQJ�RI�IRUHVW�LVVXHV�DQG�LW�KDV

DFKLHYHG�JUHDWHU�LQYROYHPHQW�RI�1*2V�DQG�WKH�SULYDWH�VHFWRU���,Q�DGGLWLRQ��WKH�IXQFWLRQV�H[SUHVVHG�E\�WKH

VHFUHWDULDW�MXVWLI\�GHDOLQJ�ZLWK�WKH�LVVXH�RQ�DQ�LQWHUQDWLRQDO�OHYHO�

7KH�ZRUN�SODQ�IRU�IXWXUH�LQWHUQDWLRQDO�SROLWLFDO�GLDORJXH�RQ�IRUHVWV�ZRXOG�KDYH�WR�LQYROYH�WKH�SULRULWL]LQJ�RI

LVVXHV�DQG�VHOHFWLQJ�DUHDV�RI�LQWHUYHQWLRQ�DV�SDUW�RI�DQ�RQJRLQJ�SURFHVV���)XUWKHUPRUH��WKHVH�WRSLFV�VKRXOG�EH

GHDOW�ZLWK�LQ�D�EURDG�PDQQHU�WKDW�LV�RSHQ�WR�SDUWLFLSDWLRQ�

4� &ODULI\�WKH�IRXUWK�IXQFWLRQ�UHJDUGLQJ�WKH�OHJLVODWLYH�DXWKRULW\�WR�EH�JLYHQ�WR�D�IXWXUH�LQWHUQDWLRQDO�LQVWUXPHQW�RQ

IRUHVWV"

$� 7KLV�IXQFWLRQ�UHIHUV�WR�D�QHZ�RU�H[LVWLQJ�OHJDO�LQVWUXPHQW��ZKLFK�PD\�RU�PD\�QRW�EH�OHJDOO\�ELQGLQJ���7KH�JRDO�LV

WR�KDYH�DQ�DJUHHPHQW�RU�DUUDQJHPHQW�DW�WKH�HQG�RI�WKH�SURFHVV��EXW�WKLV�GHSHQGV�VROHO\�RQ�WKH�FRXQWULHV�LQYROYHG

LQ�WKH�IRUXP�

4� :LOO�IRUHVWV�EH�LQFOXGHG�LQ�WKH�&OHDQ�'HYHORSPHQW�0HFKDQLVP��&'0�"

$� )URP�WKH�VSHDNHU¶V�SHUVRQDO�SHUVSHFWLYH��&'0�LPSOHPHQWDWLRQ�PXVW�EH�D�MRLQW�HIIRUW���+RZHYHU��LW�LV�LPSRUWDQW

WR�EHDU�LQ�PLQG�WKDW�UDSLG�IRUHVWDWLRQ�GRHV�QRW�QHFHVVDULO\�OHDG�WR�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW���)RU�H[DPSOH�

WKHUH�PD\�EH�D�FRQIOLFW�EHWZHHQ�WKH�H[LVWLQJ�IRUHVWV�DQG�UHIRUHVWDWLRQ�ZLWK�UDSLG�JURZWK�VSHFLHV�

7KH�RIILFLDO�IHOW�WKDW�ORQJ�WHUP�SURMHFWV�LQYROYLQJ�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��6)0��DQG�SUHYHQWLQJ

GHIRUHVWDWLRQ�VKRXOG�EH�HVWDEOLVKHG��IRU�ZKLFK�&'0�ILQDQFLDO�UHVRXUFHV�FRXOG�EH�XVHG�

4� +RZ�LV�FDSDFLW\�EXLOGLQJ�XVHG�WR�LQYROYH�RWKHU�VRFLDO�VHFWRUV��VXFK�DV�LQGLJHQRXV�SHRSOHV��JLYHQ�VRPH�RI�WKH

VKRUWFRPLQJV�RI�RXU�FRXQWULHV�LQ�WKH�6RXWK"��:KDW�VWHSV�DUH�EHLQJ�WDNHQ�DORQJ�WKHVH�OLQHV"

$� &DWHJRU\�,,�FRQWDLQV�DVSHFWV�RQ�WUDGLWLRQDO�IRUHVW�UHODWHG�NQRZOHGJH���,Q�DGGLWLRQ��RI�WKH�����,3)�3URSRVDOV�IRU

$FWLRQ�����LQFOXGH�UHFRPPHQGDWLRQV�IRU�UHVRXUFHV�DQG�WUDLQLQJ�WR�LQFUHDVH�SDUWLFLSDWLRQ�RI�LQGLJHQRXV�SHRSOHV�

0RUHRYHU��LQGLJHQRXV�UHSUHVHQWDWLYHV�KDYH�SDUWLFLSDWHG�LQ�WKH�YDULRXV�,3)�,))�PHHWLQJV���7KHUHIRUH��WKH�IRUXP�LV

WKH�DUHQD�ZKHUH�LQGLJHQRXV�SHRSOHV�KDYH�KDG�WKH�EHVW�UHSUHVHQWDWLRQ�

,Q�DGGLWLRQ��,3)�GLVFXVVLRQV�KDYH�LQFOXGHG�WKH�UHVXOWV�RI�WKH�/HWLFLD�,QWHU�6HVVLRQDO�0HHWLQJ��,QWHUQDWLRQDO

0HHWLQJ�RI�,QGLJHQRXV�DQG�2WKHU�)RUHVW�'HSHQGHQW�3HRSOHV�RQ�WKH�0DQDJHPHQW��&RQVHUYDWLRQ�DQG�6XVWDLQDEOH

'HYHORSPHQW�RI�$OO�7\SHV�RI�)RUHVW���/HWLFLD�&RORPELD��'HFHPEHU������

4� +RZ�DUH�WKH�ULJKWV�RI�LQGLJHQRXV�SHRSOHV�LQFOXGHG�LQ�WKH�&HQWUDO�$PHULFDQ�)RUHVW�&RQYHQWLRQ"

$� ,QGLJHQRXV�SHRSOHV�DQG�WKHLU�ULJKWV�DUH�UHFRJQL]HG�DQG�PXVW�EH�LQFRUSRUDWHG�LQWR�SROLFLHV���7KLV�WDVN�KDV�QRW

EHHQ�HDV\�DQG�LQYROYHV�UHZRUNLQJ�OHJDO�FRQFHSWV��VLQFH�YDULRXV�JURXSV�ZHUH�QRW�UHFRJQL]HG�DV�OHJDO�VXEMHFWV�DQG

WKHUHIRUH��FHUWDLQ�FRQYHQWLRQ�ULJKWV�GLG�QRW�DSSO\�WR�WKHP���2QH�VXFK�H[DPSOH�LV�SD\PHQW�IRU�HQYLURQPHQWDO

VHUYLFHV�

,Q�&RVWD�5LFD��WKHUH�DUH�PHFKDQLVPV�WKDW�DOORZ�LQGLJHQRXV�SHRSOHV�WR�UHFHLYH�SD\PHQW�IRU�HQYLURQPHQWDO

VHUYLFHV�LQ�SURWHFWHG�DUHDV�
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2WKHU�TXHVWLRQV�DQG�FRQFHUQV�FHQWUHG�RQ�

�� UDWKHU�WKDQ�GUDIWLQJ�D�QHZ�LQVWUXPHQW��LW�ZRXOG�EH�EHWWHU�WR�ILUVW�GHWHUPLQH�WKH�SUREOHPV�HQFRXQWHUHG�LQ

LPSOHPHQWLQJ�SUHVHQW�RQHV�

�� NQRZOHGJH�RI�ZKDW�KDV�DOUHDG\�EHHQ�GRQH�VR�DV�WR�DYRLG�GLOXWHG�DFWLRQV�DPRQJ�WKH�LQVWLWXWLRQV�

�� LQFOXGLQJ�LPSOHPHQWDWLRQ�RI�WKH�,3)�3URSRVDOV�IRU�$FWLRQ�LQ�IXWXUH�GLDORJXH�RQ�IRUHVWV�RU�LQ�D�QHZ�LQVWUXPHQW�

�� OLQNV�EHWZHHQ�WKH�,))�6HFUHWDULDW�DQG�WKH�:RUOG�7UDGH�2UJDQL]DWLRQ��:72���JLYHQ�WKDW�WKH�,))�GHDOV�ZLWK

DVSHFWV�UHODWHG�WR�WKH�LQWHUQDWLRQDO�IRUHVW�SURGXFW�WUDGH��

�� ZKHWKHU�RU�QRW�WKH�FRQGLWLRQV�RU�SRVVLELOLWLHV�H[LVW�IRU�UHJLRQDO�FRQVHQVXV�RQ�FHUWDLQ�,))���LVVXHV�

�� VKRUWFRPLQJV�LQ�LQWHUQDWLRQDO�FR�RSHUDWLRQ��SDUWLFXODUO\�LQ�ILQDQFLDO�DQG�WHFKQRORJLFDO�DUHDV��DV�D�EDUULHU�WR

LPSOHPHQWLQJ�H[LVWLQJ�DJUHHPHQWV��DQG

�� ZKDW�DUH�WKH�WHUPV�IRU�DQDO\]LQJ�WKH�FRQFHSW�RI�VKDUHG�EXW�VHSDUDWH�UHVSRQVLELOLWLHV"

)ROORZLQJ�WKH�SOHQDU\�VHVVLRQ��SDUWLFLSDQWV�ZHUH�GLYLGHG�LQWR�JURXSV�DQG�EHJDQ�:RUN�6HVVLRQV�,�DQG�,,��XVLQJ�WKH

PHWKRGRORJ\�GHVFULEHG�DERYH�

�����'D\�7ZR��7KXUVGD\��2FWREHU���������

2Q�WKH�PRUQLQJ�RI�'D\�7ZR��WKH�ILUVW�GD\¶V�SURJUHVV�ZDV�DVVHVVHG���$IWHU�KHDULQJ�YDULRXV�RSLQLRQV�RQ�WKH�VXEMHFW��LW

ZDV�GHFLGHG�WR�SURFHHG�ZLWK�WKH�GHILQHG�PHFKDQLVP�DQG�WKH�JURXS�ZRUN�FRQWLQXHG�WKURXJKRXW�WKH�UHVW�RI�WKH

PRUQLQJ�DQG�DIWHUQRRQ�

�����'D\�7KUHH��)ULGD\��2FWREHU���������

7KH�ILQDO�SOHQDU\�VHVVLRQ�ZDV�KHOG�LQ�WKH�DIWHUQRRQ��DV�WKH�JURXSV�UHTXHVWHG�PRUH�WLPH�WR�ILQDOL]H�GLVFXVVLRQV�DQG

SUHSDUH�WKHLU�UHVSHFWLYH�SUHVHQWDWLRQV�

7KH�JURXSV�SUHVHQWHG�WKHLU�ZRUN��ZKLFK�FDQ�EH�VXPPDULVHG�DV�IROORZV�

*5283��� '(),1,7,21�2)�6867$,1$%/(�)25(67�0$1$*(0(17�$1'�1$7,21$/�)25(67

$1'�/$1'�86(�352*5$06

��� (OHPHQWV�GHILQHG�IRU�GLVFXVVLRQ�

��� 6XPPDU\�RI�RSLQLRQV�

�� LGHQWLI\�YDULRXV�PHDQLQJV�RI�VXVWDLQDEOH�GHYHORSPHQW�

�� IRUHVW�YDOXDWLRQ�EDVHG�RQ�PXOWLSOH��UDWKHU�WKDQ�MXVW�HFRQRPLF�GLPHQVLRQV��KROLVWLF�DSSURDFK��

�� WKH�&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\�SURSRVHV�IRUHVW�PDQDJHPHQW��EXW�GRHV�QRW�SURPRWH�LW�LQ�SUDFWLFH��DQG�LW

LV�EHFRPLQJ�D�EDUULHU�WR�HVWDEOLVKLQJ�IRUHVWU\�SODQWDWLRQV�ZLWK�H[RWLF�VSHFLHV�

�� QHHG�WR�ILQG�PHFKDQLVPV�IRU�FRPSOLDQFH�ZLWK�WKH�PDQGDWHV�RI�LQVWUXPHQWV�DUH�IXOILOOHG�

�� FRQVLGHU�KXPDQ�LQWHUHVWV�ZKHQ�SURWHFWHG�DUHDV�DUH�LQYROYHG�

�� ODQG�PDQDJHPHQW�PXVW�UHIOHFW�FXOWXUDO�DQG�VRFLDO�GLYHUVLW\�

�� LPSURYH�DQG�EURDGHQ�WKH�DGHTXDF\�RI�UHSUHVHQWDWLRQ�RI�VWDNHKROGHUV�LQ�WKH�FRQVXOWDWLRQ��LPSOHPHQWDWLRQ�DQG

PRQLWRULQJ�SURFHVVHV�

�� LPSURYH�PHFKDQLVPV�RI�LQIRUPDWLRQ�RQ�WKH�UHVXOWV�RI�FRQYHQWLRQ�LPSOHPHQWDWLRQ�

�� GUDIW�LQWHUQDWLRQDO�IRUHVW�DQG�ELRGLYHUVLW\�LQVWUXPHQWV�DQG�FRQYHQWLRQV�WKDW�UHIOHFW�WKH�ULJKWV�RI�LQGLJHQRXV

SHRSOHV�DQG�ZRPHQ�

�� GHVLJQ�PHFKDQLVPV�WR�JLYH�FRQWLQXLW\�WR�LQWHUQDWLRQDO�DJUHHPHQWV�EH\RQG�JRYHUQPHQWV�
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�� LPSURYH�WKH�VWUXFWXUH�RI�LQWHUQDWLRQDO�LQVWUXPHQWV�DQG�ZRUN�WRZDUG�WKHLU�DSSOLFDWLRQ�RQ�D�QDWLRQDO�OHYHO�

�� DQ�LQWHUQDWLRQDO�LQVWUXPHQW�RQ�ODQG�PDQDJHPHQW�LV�FRQVLGHUHG�XQQHFHVVDU\�

�� XUJH�JRYHUQPHQWV�WR�FRPSO\�ZLWK�LQVWUXPHQW�REOLJDWLRQV�UHODWHG�WR�LQGLJHQRXV�SHRSOHV�

�� LQGLJHQRXV�WHUULWRULHV�PXVW�LQFOXGH�VXE�VRLO�UHVRXUFHV�LQ�LQWHUQDWLRQDO�LQVWUXPHQWV�

�� LQGLJHQRXV�SDUWLFLSDWLRQ�GRHV�QRW�H[FOXGH�WKH�SDUWLFLSDWLRQ�RI�RWKHU�PLQRULW\�JURXSV�

�� HVWDEOLVK�HFRQRPLF�UHFRJQLWLRQ�RI�HQYLURQPHQWDO�VHUYLFHV�DQG�RWKHU�IRUHVW�YDOXHV�WR�HQVXUH�ORQJ�WHUP

FRQVHUYDWLRQ��DQG

�� LQVXIILFLHQW�DUJXPHQWV�IRU�WKH�FUHDWLRQ�RI�D�QHZ�OHJDOO\�ELQGLQJ�LQVWUXPHQW��/%,��IRU�IRUHVW�LVVXHV�

�� &RPPHQWV�IRU�WKH�,QLWLDWLYH�

�� FRQJUDWXODWH�WKH�LQLWLDWLYH�IRU�HQFRXUDJLQJ�WKH�SDUWLFLSDWLRQ�RI�VWDNHKROGHUV��ZKR�XVXDOO\�GR�QRW�KDYH�DFFHVV�WR

WKH�GLVFXVVLRQ�RI�WKHVH�LQVWUXPHQWV��DQG

�� VHHN�RQJRLQJ�PHFKDQLVPV�IRU�RSHQ�SDUWLFLSDWLRQ�

*5283�����,17(51$7,21$/�)25(67�352'8&7�75$'(

��� ,GHQWLILFDWLRQ�RI�WKH�PRVW�LPSRUWDQW�HOHPHQWV�ZLWKRXW�SULRULWL]DWLRQ�

�� /LVW�RI�LQVWUXPHQWV�ZLWK�VXEVWDQWLDO�LQFOXVLRQ�RI�VRPH�WKH�HOHPHQWV�GHDOW�ZLWK���,QWHUQDWLRQDO�7URSLFDO�7LPEHU

2UJDQL]DWLRQ��&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\��:RUOG�7UDGH�2UJDQL]DWLRQ��)RUHVW�3ULQFLSDOV��&RQYHQWLRQ�RQ

,QWHUQDWLRQDO�7UDGH�LQ�(QGDQJHUHG�6SHFLHV�RI�:LOG�)DXQD�DQG�)ORUD��&&��:%��7&$��&RPPLVVLRQ�RQ�6XVWDLQDEOH

'HYHORSPHQW��/$,$��&$1��$JHQGD�����,/2�������

)XUWKHU�WR�H[DPLQLQJ�WKH�,772�LQVWUXPHQW��WKH�RUJDQL]DWLRQ¶V�SURV�DQG�FRQV�IRU�6)0�LPSOHPHQWDWLRQ�ZHUH

GLVFXVVHG�DQG�VRPH�VXJJHVWLRQV�PDGH�

�� ,GHQWLILFDWLRQ�RI�PDQGDWRU\�FRQGLWLRQV�IRU�LPSOHPHQWLQJ�WKH�HOHPHQWV�RI�WKH�,QWHUQDWLRQDO�)RUHVW�$JHQGD�

�� SRRU�SURYLVLRQ�RI�ILQDQFLDO�UHVRXUFHV��WHFKQRORJ\�WUDQVIHU�DQG�WHFKQLFDO�DVVLVWDQFH�

�� WKH�XQGHUO\LQJ�FDXVHV�RI�GHIRUHVWDWLRQ�PXVW�EH�WDFNOHG�WR�JHQHUDWH�EHWWHU�FRQGLWLRQV�IRU�WKH�LPSOHPHQWDWLRQ�RI

$JHQGD�HOHPHQWV�

�� FRXQWULHV¶�ODFN�RI�SROLWLFDO�ZLOO�LV�D�VLJQLILFDQW�OLPLWDWLRQ�

�� SRRU�IORZ�RI�LQIRUPDWLRQ�IURP�WKH�FRQYHQWLRQ�VHFUHWDULDWV�WR�WKH�FRXQWULHV�

�� VKRUWFRPLQJV�LQ�WKH�FRQWLQXLW\�DQG�FR�RUGLQDWLRQ�RI�WKH�LQWHUQDWLRQDO�SURFHVVHV�DOUHDG\�LQ�H[LVWHQFH��DQG

�� QHHG�IRU�KDUPRQL]DWLRQ�RI�WKH�YDULRXV�6)0�FULWHULD�DQG�LQGLFDWRUV�EDVHG�RQ�QDWLRQDO�DQG�UHJLRQDO�H[SHULHQFHV�

�� 7KH�RSWLRQV�SUHVHQWHG�E\�WKH�,))�6HFUHWDULDW�ZHUH�GLVFXVVHG�

�� *URXS�FRQWULEXWLRQV�WR�WKH�LQWHUQDWLRQDO�GLDORJXH�RQ�IRUHVWV�

�� PDLQWDLQ�DQG�LPSURYH�WKH�QDWLRQDO��UHJLRQDO�DQG�JOREDO�GLDORJXH�RQ�IRUHVWV�

�� GHYHORS�DQ�HIILFLHQW�VHFUHWDULDW�LQIRUPDWLRQ�QHWZRUN�IRU�FRXQWULHV�

�� LGHQWLI\�FRQWDFW�SRLQWV�LQ�WKH�FRXQWULHV�IRU�QDWLRQDO�GRFXPHQW�GLVVHPLQDWLRQ�

�� HQFRXUDJH�GLDORJXH�EHWZHHQ�VHFWRUV�LQYROYHG�

�� WKH�,))�6HFUHWDULDW�VKRXOG�SDUWLFLSDWH�PRUH�DFWLYHO\�LQ�:72�HIIRUWV�

�� KDUPRQL]H�WUDGH�SROLF\�LQWHUHVWV�ZLWK�WKH�ULJKWV�RI�LQGLJHQRXV�SHRSOHV�DQG�RWKHU�ORFDO�FRPPXQLWLHV�

�� LQWHQVLI\�GHEDWH�RQ�WKH�VXEVWDQWLYH�HOHPHQWV�RI�WKH�,))�ZRUN�SURJUDP��&DWHJRULHV�,�DQG�,,��

�� HQFRXUDJH�GHYHORSHG�QDWLRQV�WR�DGRSW�VXVWDLQDEOH�FRQVXPSWLRQ�SDWWHUQV�
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�� FRQGXFW�D�PRUH�LQ�GHSWK�DQDO\VLV�RI�WKH�HOHPHQWV�LGHQWLILHG�LQ�LWHP�RQH��WDNLQJ�LQWR�FRQVLGHUDWLRQ�DOO�RI�WKH

H[LVWLQJ�LQVWUXPHQWV�DQG�SURPRWLQJ�V\QHUJLHV�EHWZHHQ�VLPLODU�RUJDQL]DWLRQV��IRU�H[DPSOH��E\�DQDO\]LQJ�WKH�FRVW

LQWHUQDOL]DWLRQ�RI�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�

�� SURPRWH�WUDQVSDUHQW�FHUWLILFDWLRQ�V\VWHPV�VR�WKDW�WKH\�GR�QRW�EHFRPH�QHZ�EDUULHUV�WR�WUDGH���(QFRXUDJHPHQW��VR

WKDW�FHUWLILFDWLRQ�LV�D�YROXQWDU\�SURFHVV��DQG

�� SURPRWH�WKH�GLUHFW�SDUWLFLSDWLRQ�RI�ORFDO�VWDNHKROGHUV�LQ�GLVFXVVLRQV�DQG�GHFLVLRQV�ERWK�DW�WKH�JRYHUQPHQW�DQG

LQWHUJRYHUQPHQW�OHYHO�

*5283�����,17(51$7,21$/�&2�23(5$7,21

(OHPHQW�*URXSV�,GHQWLILHG�

*OREDO�(QYLURQPHQWDO�)DFLOLW\��*()��

�� IRUHVWV�RQO\�SDUWLDOO\�FRYHUHG�LQ�WKH�*()�

�� *()¶V�LQFOLQDWLRQV�DUH�FOHDUO\�HQYLURQPHQWDO�

�� *()�KDV�OLPLWV�GXH�WR�LQFUHPHQWDO�FRVWV�DQG�PXVW�EURDGHQ�LWV�PDQGDWH�

�� *()�KDV�QRW�UHFHLYHG�ZKDW�ZDV�SURPLVHG�LW�E\�GHYHORSHG�QDWLRQV�

�� *()�PXVW�ILQDQFH�RWKHU�ORZ�LPSDFW�IRUHVW�XVHV��VXFK�DV�WRXULVP��JHQHWLF�UHVRXUFHV��HWF�

�� EHQHILWV�RI�JHQHWLF�UHVRXUFHV��DQG

�� *()�PXVW�LQYHVW�LQ�WUDLQLQJ�RI�KXPDQ�UHVRXUFHV�WR�SURYLGH�WKHP�ZLWK�QHJRWLDWLRQ�DQG�FROOHFWLRQV�VNLOOV�

5HFRPPHQGDWLRQV�

�� UHTXHVW�WKH�,))�WR�DVN�WKH�&RQIHUHQFH�RI�3DUWLHV�WR�WKH�&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\��&%'��WR�KDYH�WKH

ODWWHU�SULRULWL]H�WKH�LVVXHV�RI�VXVWDLQDEOH�IRUHVW�XVH�PDQDJHPHQW�DQG�LVVXH�D�PDQGDWH�WR�WKH�*()�WR�WKLV�HIIHFW�

DQG

�� UHTXHVW�WKURXJK�WKH�,))�WKDW�WKH�&RPPLVVLRQ�RQ�6XVWDLQDEOH�'HYHORSPHQW�LQVLVW�RQ�WKH�QHHG�IRU�WKH�*()�WR

RSHQ�D�VSHFLDO�ZLQGRZ�IRU�ORDQV�LQ�WKH�IRUHVW�VHFWRU�DV�SDUW�RI�LWV�ILQDQFLDO�SRUWIROLR�

&RPSOLDQFH�ZLWK�2EOLJDWLRQV�

�� GHYHORSHG�QDWLRQV�GR�QRW�ZDQW�WR�SURYLGH�DGGLWLRQDO�IXQGLQJ�

�� QHZ�ILQDQFLDO�UHVRXUFHV�DUH�QHHGHG�

�� QHZ�REOLJDWLRQV�KDYH�EHHQ�FUHDWHG�ZKLOH�WKHUH�KDV�QRW�EHHQ�FRPSOLDQFH�ZLWK�WKH�RULJLQDO�RQHV�

�� QHHG�WR�FRQVLGHU�GRQRU�SHUVSHFWLYH�

�� GHYHORSHG�QDWLRQV�PXVW�FRPSO\�ZLWK�WKHLU�REOLJDWLRQV��DQG

�� FRPSOLDQFH�ZLWK�ILQDQFLDO�REOLJDWLRQV�LV�QRW�HQRXJK��FRQVXPSWLRQ�DQG�SURGXFWLRQ�SDWWHUQV�PXVW�DOVR�FKDQJH�

5HFRPPHQGDWLRQV�

�� FRPSOLDQFH�ZLWK�REOLJDWLRQV�VKRXOG�EH�D�PDQGDWRU\�WRSLF�RI�GLVFXVVLRQ�DW�WKH�8QLWHG�1DWLRQV��DQG

�� WKLV�LVVXH�VKRXOG�DOVR�EH�GHDOW�ZLWK�LQ�WKH�&6'�DQG�WKH�)RXUWK�6HVVLRQ�RI�WKH�,))��)HEUXDU\�������

7HFKQRORJ\�7UDQVIHU�

�� IRUHVW�UHODWHG�WHFKQRORJ\�WUDQVIHU�LV�RI�YLWDO�LPSRUWDQFH�IRU�RXU�FRXQWULHV���/RFDO�FDSDFLW\�EXLOGLQJ�IRU�WKH

GHYHORSPHQW�RI�DSSURSULDWH�WHFKQRORJLHV�VKRXOG�EH�SDUWLFXODUO\�VWUHVVHG���)XUWKHUPRUH��LW�LV�LPSHUDWLYH�WKDW

LQWHUQDWLRQDO�FR�RSHUDWLRQ�FRYHU�WKH�FRVWV�LQYROYHG�LQ�WKLV�WHFKQRORJ\�WUDQVIHU��VLQFH�PXFK�RI�WKLV�NQRZOHGJH�LV

VXEMHFW�WR�LQWHOOHFWXDO�SURSHUW\�ULJKWV�
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�� WHFKQRORJ\�WUDQVIHU�PXVW�H[DPLQH�WKH�VKDULQJ�RI�LQWHOOHFWXDO�SURSHUW\�ULJKWV�IRU�WUDGLWLRQDO�IRUHVW�UHODWHG

NQRZOHGJH�

�� WKH�EXUGHQ�RI�UHFUXLWLQJ�RXWVLGH�FRQVXOWDQWV�VKRXOG�EH�NHSW�WR�D�PLQLPXP�LQ�$PD]RQ�IRUHVW�ORDQV�RU�GRQDWLRQV�

DQG

�� LW�LV�LPSRUWDQW�WR�FRQVLGHU�WKDW�ILQDQFLDO�VXSSRUW�DQG�WHFKQRORJ\�WUDQVIHU�DUH�NH\�DVSHFWV�LQ�HQDEOLQJ�RXU�FRXQWULHV

WR�PHHW�LQWHUQDWLRQDO�VWDQGDUGV�LQ�VXVWDLQDEOH�SURGXFWLRQ�DQG�PDQDJHPHQW���:LWKRXW�WKHP��RXU�FRXQWULHV�PD\�EH

VXEMHFW�WR�H[FOXVLRQ�

5HFRPPHQGDWLRQV�

2XU�FRXQWULHV�PXVW�XUJH�DQG�UHPLQG�GHYHORSHG�QDWLRQV��WKURXJK�WKH�&6'��WR�FRPSO\�ZLWK�FXUUHQW�IRUHVW�UHODWHG

REOLJDWLRQV�

'HVLUHG�'RQRU�&KDUDFWHULVWLFV�DQG�$WWLWXGHV�

�� PDNH�WKH�PRVW�RI�WKH�IHZ�H[LVWLQJ�UHVRXUFHV�

�� IXQGLQJ�PXVW�IDYRXU�DQG�VWUHQJWKHQ�WKH�XVH�RI�WUDGLWLRQDO�IRUHVW�EDVHG�NQRZOHGJH�DQG�ORFDO�H[SHULHQFH�WKDW

SURPRWHV�VXVWDLQDEOH�XVH�DQG�PDQDJHPHQW�RI�DOO�WKH�UHVRXUFHV�LQ�DOO�W\SHV�RI�IRUHVW�

�� LQWHUQDWLRQDO�IXQGLQJ�DQG�RU�PDUNHW�PHFKDQLVPV�PXVW�EH�VXEMHFW�WR�HQYLURQPHQWDO�DQG�RU�FXOWXUDO�ODQG

UHJXODWLRQV�

�� FDSLWDO�PXVW�EH�DYDLODEOH�IRU�WKH�QDWLRQDO�SURFHVVHV�RI�GHYHORSLQJ�FULWHULD�DQG�LQGLFDWRUV�IRU�PRQLWRULQJ

VXVWDLQDELOLW\�RI�IRUHVW�PDQDJHPHQW�

�� D�SRUWLRQ�RI�DOO�IXQGLQJ��IRU�LQYHVWPHQW�SURMHFWV�E\�PXOWLODWHUDO�RUJDQL]DWLRQV��PXVW�EH�IRU�IRUHVW�SURWHFWLRQ�

�� LQWHUQDWLRQDO�IXQGLQJ�PXVW�FRQWULEXWH�WR�QDWLRQDO�SDUWLFLSDWRU\�SURFHVVHV�WKDW�HQVXUH�IRUHVW�VXVWDLQDELOLW\��DQG

�� LQWHUQDWLRQDO�IXQGLQJ�PXVW�PDNH�JUHDWHU�HIIRUWV�WR�FR�RUGLQDWH�WKLV�IXQGLQJ�IRU�RSWLPXP�XVH�RI�UHVRXUFHV�DQG�WR

SURPRWH�V\QHUJ\�EHWZHHQ�WKHVH�IXQGV�

([WHUQDO�'HEW�

�� WKH�IXQGLQJ�IUDPHZRUN�VKRXOG�LQFOXGH�WKH�LVVXH�RI�H[WHUQDO�GHEW�

�� HPSKDVL]H�WKH�HFRORJLFDO�GHEW�RZHG�E\�GHYHORSHG�FRXQWULHV��DQG

�� LQWHUQDWLRQDO�FR�RSHUDWLRQ�PXVW�LQFOXGH�WKH�LVVXH�RI�H[WHUQDO�GHEW�DQG�WKH�SRWHQWLDO�IRU�LWV�FDQFHOODWLRQ�LQ

UHVSRQVH�WR�WKH�XQGHUO\LQJ�FDXVHV�RI�GHIRUHVWDWLRQ�

8QOLPLWHG�,QWHUQDWLRQDO�7UXVW�)XQG�IRU�)RUHVWV�

�� WKLV�RSWLRQ�VKRXOG�EH�WKRURXJKO\�GLVFXVVHG�ZLWKLQ�WKH�,))��DQG

�� WKH�,))�PXVW�DOVR�VXSSRUW�WKH�FUHDWLRQ�RI�WUXVW�IXQGV�WKURXJK�RWKHU�LQVWLWXWLRQV��VXFK�DV��IRU�H[DPSOH��WKH�,772

LQLWLDWLYH�RI�FUHDWLQJ�WKH�%$/,�)XQG�

2WKHU�LVVXHV�

�� GHDO�ZLWK�WKH�LVVXH�DV�D�UHJLRQDO�EORFN�

�� GDQJHU�RI�UHGXFLQJ�IRUHVWV�DQG�WKHLU�XVH�WR�D�VROHO\�PRQHWDU\�LVVXH�

�� IXQGLQJ�YHUVXV�HQYLURQPHQWDO�LPSDFW�

�� ZK\�QRW�IXOO\�GHYHORS�WKH�IRUHVW�LVVXH�LQ�WKH�&%'�

�� IXQGHG�VWXG\�RQ�WKH�FRVWV�RI�³XQVXVWDLQDEOH´�H[WUDFWLRQ�RI�IRUHVW�SURGXFWV�

�� VXVWDLQDELOLW\�FHUWLILFDWLRQ�PD\�EH�D�GRXEOH�HGJHG�VZRUG�ZKHUH�VXVWDLQDELOLW\�FULWHULD�DUH�QRW�WUXO\�PHW�

�� VXVWDLQDEOH�IRUHVW�XVH�PXVW�WDNH�LQWR�FRQVLGHUDWLRQ�H[WHUQDO�IDFWRUV�WKDW�H[WHQG�EH\RQG�D�PDQDJHPHQW�SODQ

�YLROHQFH��GUXJV��JXHULOOD�ZDUIDUH��SRYHUW\��HWF���

�� GDQJHU�WKDW�FHUWLILFDWLRQ�FDQ�EHFRPH�D�EDUULHU�WR�WUDGH�
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�� VXJJHVW�WKH�FUHDWLRQ�RI�D�GRQRU�ERDUG�DV�D�JR�EHWZHHQ�IRU�IXQG�GRQRUV�DQG�UHFLSLHQWV��DQG

�� GRQRU�JURXS�RU�FR�RUGLQDWHG�VRXUFHV�RI�IXQGLQJ�PXVW�QRW�EHFRPH�D�IDFWRU�WKDW�UHVXOWV�LQ�GHFUHDVHG�IXQGLQJ

RSWLRQV�

���(9$/87,21

)LQDOO\��SDUWLFLSDQWV�ZHUH�DVNHG�WR�FRPSOHWH�D�WZR�SDUW�HYDOXDWLRQ�RI�WKH�HYHQW�

D�� 3DUWLFLSDQWV�ZHUH�DVNHG�WR�ILOO�RXW�DQ�HYDOXDWLRQ�IRUP�SURYLGHG�E\�WKH�LQLWLDWLYH�DQG�KDQG�LW�LQ�WR�WKH�IDFLOLWDWRUV

RU�VHQG�LW�WR�WKH�LQLWLDWLYH��DV�SODQQHG�E\�WKH�LQLWLDWLYH����2QO\�ILYH�IRUPV�ZHUH�WXUQHG�LQ�WR�WKH�IDFLOLWDWRUV�

E�� 3DUWLFLSDQWV�ZHUH�DVNHG�IRU�WKHLU�RSLQLRQV�RQ�WKH�PHHWLQJ��DFFRUGLQJ�WR�VHYHQ�FDWHJRULHV���PHHWLQJ�REMHFWLYH�

H[SHFWDWLRQV�DQG�UHVXOWV��EDVLF�LQIRUPDWLRQ��PHWKRGRORJ\��SDUWLFLSDWLRQ��IDFLOLWDWLRQ��DQG�ORJLVWLFV���(DFK

FDWHJRU\�FRXOG�EH�UDWHG�RQ�D�VFDOH�RI�RQH�WR�ILYH�WR�LQGLFDWH�OHDVW�WR�JUHDWHVW�VDWLVIDFWLRQ�

3DUWLFLSDQWV�ZHUH�DVNHG�WR�GHSRVLW�WKHLU�FDUGV��DFFRUGLQJ�WR�WKH�GHJUHH�RI�VDWLVIDFWLRQ�WKH\�FRQVLGHUHG�PRVW�VXLWDEOH�

IRU�HDFK�HYDOXDWLRQ�FDWHJRU\���7KH�IROORZLQJ�DUH�WKH�UHVXOWV�REWDLQHG�

&$7(*25< � � � � �

0HHWLQJ�REMHFWLYH � � ��

([SHFWDWLRQV�DQG�UHVXOWV � � � �� ��

%DVLF�LQIRUPDWLRQ � � �� � �

0HWKRGRORJ\ � �� ��

3DUWLFLSDWLRQ � � � ��

)DFLOLWDWLRQ � � ��

/RJLVWLFV � ��

�7KH�QXPEHUV�LQ�HDFK�ER[�LQGLFDWH�WKH�QXPEHU�RI�FDUGV�GHSRVLWHG�E\�SDUWLFLSDQWV���7KH�GLIIHUHQFH�LQ�FDWHJRU\�WRWDOV

LV�OLNHO\�EHFDXVH�QRW�DOO�SDUWLFLSDQWV�XVHG�DOO�RI�WKH�FDUGV��

���&/26,1*

'U��0DUFHO�)HUDXG��8QGHU�VHFUHWDU\�RI�6XVWDLQDEOH�&RDVWDO�'HYHORSPHQW��(QYLURQPHQW�0LQLVWU\��DQG�0V�'HQ\VH

5RXVVHDX��6HFUHWDU\�RI�WKH�&5&,��JDYH�WKH�FORVLQJ�UHPDUNV�

0V��5RXVVHDX�LQGLFDWHG�WKDW�WKH�DFWLYLWLHV�RI�WKH�YDULRXV�UHJLRQDO�PHHWLQJV��KHOG�DURXQG�WKH�ZRUOG��DUH�GLUHFWHG�DW

SURYLGLQJ�D�VXLWDEOH�EDFNGURS�WR�IDFLOLWDWH�LQIRUPHG�GHFLVLRQ�PDNLQJ�DW�WKH�QH[W�,))�PHHWLQJ�LQ�HDUO\��������6XFK

GHFLVLRQV��E\�GHWHUPLQLQJ�WKH�IXWXUH�RI�RXU�IRUHVWV��ZLOO�EH�FUXFLDO�IRU�WKH�IXWXUH�RI�DOO�KXPDQNLQG�

6KH�VWDWHG�WKDW�JLYHQ�WKH�IDU�UHDFKLQJ�QDWXUH�RI�WKH�GHFLVLRQV�DQG�FRQVLGHULQJ�H[LVWLQJ�GLVDJUHHPHQWV��WKH

*RYHUQPHQWV�RI�&RVWD�5LFD�DQG�&DQDGD�GHFLGHG�WR�LQLWLDWH�WKLV�SURFHVV��RI�JDWKHULQJ�RSLQLRQV��IURP�WKH�YDULRXV

IRUHVW±UHODWHG�HQWLWLHV�DQG�VHFWRUV���7KLV�HIIRUW�KDV�EHHQ�VXSSRUWHG�E\�VHYHUDO�FRXQWULHV�DQG�RUJDQL]DWLRQV���,Q

SDUWLFXODU��0V��5RXVVHDX�WKDQNHG�WKH�6ZLVV�JRYHUQPHQW�IRU�LWV�ILQDQFLDO�FRQWULEXWLRQ�WKDW�PDGH�WKLV�PHHWLQJ

SRVVLEOH�

6KH�IXUWKHU�VWUHVVHG�WKDW�EXLOGLQJ�FRQVHQVXV�LV�QRW�DQ�HDV\�WDVN�DQG�UHTXLUHV�D�SURFHVV�WR�FODULI\�LVVXHV�DQG�LGHQWLI\

FRPPRQDOWLHV�
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0V��5RXVVHDX�DGGHG��³<RX�VKRXOG�DOO�EH�SURXG�RI�\RXU�FRQWULEXWLRQ�WR�WKH�RYHUDOO�REMHFWLYH�RI�WKH�LQLWLDWLYH���:H�DUH

WUXO\�YHU\�SOHDVHG�ZLWK�WKH�UHVXOWV�REWDLQHG���7KDQN�\RX�IRU�DOORZLQJ�XV�WR�EH�KHUH�DQG�OHDUQ�IURP�\RXU�H[SHULHQFH�

7KLV�H[HUFLVH�KDV�FOHDUO\�GHPRQVWUDWHG�LWV�SRWHQWLDO�IRU�VHUYLQJ�DV�D�EDVLV�LQ�FRQVHQVXV�EXLOGLQJ�DQG�IDFLOLWDWLQJ

VXEVHTXHQW�GHFLVLRQ�PDNLQJ�´

)LQDOO\��RQ�EHKDOI�RI�WKH�*RYHUQPHQWV�RI�&RVWD�5LFD�DQG�&DQDGD��VKH�H[SUHVVHG�KHU�PRVW�VLQFHUH�DGPLUDWLRQ�WR�DOO�RI

WKH�SDUWLFLSDQWV��DQG�WKDQNHG�WKH�RUJDQL]LQJ�FRPPLWWHH�DQG�WKH�(FXDGRULDQ�(QYLURQPHQW�0LQLVWU\�IRU�WKHLU

FRQWULEXWLRQ�WR�WKH�PHHWLQJ¶V�VXFFHVV�

0U��0DUFHO�)HUDXG�DOVR�H[SUHVVHG�KLV�VDWLVIDFWLRQ�ZLWK�WKH�UHVXOWV�REWDLQHG�LQ�WKH�PHHWLQJ�

+H�VWUHVVHG�WKH�LPSRUWDQFH�RI�WKH�IRUHVW�HFRV\VWHP�LQ�FRQWULEXWLQJ�WR�WKH�KHDOWK�RI�RXU�SODQHW���:KLOH�WKLV�HFRV\VWHP

XQIRUWXQDWHO\�LQFOXGHV�D�YDVW�QXPEHU�RI�FRQIOLFWV��LW�DOVR�KDV�LWV�VWUHQJWKV�

0U��)HUDXG�DOVR�SRLQWHG�RXW�WKH�RSSRUWXQLW\�RI�WKLV�SHUVRQDO�FRQWDFW��HVWDEOLVKHG�EHWZHHQ�WKH�$PD]RQ�QDWLRQV��DQG

WKH�QHHG�WR�YDOXH�DQG�PDNH�WKH�PRVW�RI�WKHVH�PHHWLQJV���+H�VWUHVVHG�KRZ�LPSRUWDQW�LW�ZDV�IRU�WKH�&LW\�RI�*XD\DTXLO

WR�KDYH�EHHQ�VHOHFWHG�WR�KRVW�WKLV�HYHQW�

)LQDOO\��KH�WKDQNHG�WKH�LQLWLDWLYH�FRXQWULHV��WKH�)XQGDFLyQ�)XWXUR�/DWLQRDPHULFDQR�DQG�KLV�FROOHDJXHV�IURP�WKH

(QYLURQPHQW�0LQLVWU\�

5(68/76

7ZR�UHPDUNV�DUH�QHFHVVDU\�IRU�D�SURSHU�LQWHUSUHWDWLRQ�RI�WKH�UHVXOWV�

�� WKH�UHVXOWV�DUH�VHW�RXW�DFFRUGLQJ�WR�WKH�JURXS�RI�HOHPHQWV�GHDOW�ZLWK�E\�HDFK�ZRUNLQJ�JURXS��EURNHQ�GRZQ

DFFRUGLQJ�WR�WKH�WRSLFV�SURSRVHG�E\�WKH�RUJDQL]LQJ�FRPPLWWHH��DV�H[SODLQHG�XQGHU�0HWKRGRORJ\���DQG

�� EHVLGH�WKH�HOHPHQWV�FRYHUHG�XQGHU�HDFK�WRSLF�LV�WKH�QXPEHU�RI�WKH�FRUUHVSRQGLQJ�HOHPHQW�V��IURP�WKH�6DQ�-RVp

OLVW��LQ�SDUHQWKHVHV�

*5283��

'HILQLWLRQ�RI�6XVWDLQDEOH�)RUHVW�0DQDJHPHQW�DQG�1DWLRQDO�)RUHVW�DQG�/DQG�8VH�3URJUDPV�

6WDJH�,

7KH�JURXS�LGHQWLILHG�WKH�IROORZLQJ�HOHPHQWV�IRU�GLVFXVVLRQ�EXW�GLG�QRW�SULRULWL]H�WKHP�LQ�UHODWLRQ�WR�WKH�WRSLF�

ODQG�PDQDJHPHQW���QHZ�

LQWHJUDWHG�PDQDJHPHQW�RI�IRUHVW�HFRV\VWHPV������������

FULWHULD�DQG�LQGLFDWRUV�IRU�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�����

VWDWLVWLFDO�LQIRUPDWLRQ�RQ�IRUHVWV�DQG�PRQLWRULQJ�DFWLYLWLHV���������

ELRGLYHUVLW\������

SURWHFWHG�DUHDV������

YDOXDWLRQ�RI�WKH�PXOWLSOH�EHQHILWV�RI�IRUHVWV�����������

ULJKWV�RI�LQGLJHQRXV�DQG�ORFDO�SRSXODWLRQV���������

IXOO�FRQVXOWDWLRQ�ZLWK�DOO�VWDNHKROGHUV������

LPSDFW�RI�UHIRUHVWDWLRQ�DQG�IRUHVW�SODQWDWLRQV��DQG����

UXUDO�SROLFLHV�DQG�ODQG�XVH������
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$WWHQWLRQ�ZDV�GUDZQ�WR�WKH�IDFW�WKDW�PDQ\�HOHPHQWV�DUH�DFWXDOO\�SDUWLDO�DVSHFWV�RI�RWKHUV���)RU�H[DPSOH��WKH�FULWHULD

DQG�LQGLFDWRUV�RI�WKH�6)0�HOHPHQW�LQFOXGHV�WKH�HOHPHQWV�RI�VWDWLVWLFDO�LQIRUPDWLRQ��SURWHFWHG�DUHDV��SXEOLF

FRQVXOWDWLRQ��DQG�YDOXDWLRQ�

9DU\LQJ�SHUFHSWLRQV�RI�6)0�ZHUH�QRWHG�IRU�EXVLQHVV�UHSUHVHQWDWLYHV��HQYLURQPHQWDOLVWV�DQG�LQGLJHQRXV�SHRSOHV�

6RPH�DSSURDFK�WKH�FRQFHSW�IURP�WKH�SHUVSHFWLYH�RI�IRUHVW�XWLOL]DWLRQ��LQYHQWRU\��PHUFKDQWDEOH�VL]H�RI�WUHHV��WKH�IDFW

WKDW�WKHUH�LV�D�PDUNHW�IRU�VRPH�IRUHVW�W\SHV�DQG�QRW�RWKHUV��HWF���2WKHUV�PDLQWDLQ�WKDW�VXVWDLQDEOH�IRUHVW�GHYHORSPHQW

JRHV�EH\RQG�XWLOL]DWLRQ�DQG�VKRXOG�IRFXV�RQ�VXVWDLQLQJ�D�FRPPXQLW\�RU�ZKDWHYHU�JURXS�WR�ZKLFK�WKH�XVHU�EHORQJV�

7KHUHIRUH�6)0�LV�XWLOL]DWLRQ�RI�WKH�IRUHVW�DQG�RWKHU�UHVRXUFHV��VXVWDLQLQJ�WKH�FRPPXQLW\��VDOHV�RI�VHUYLFHV��HWF���,W

ZDV�VXJJHVWHG�WKDW�D�VWDQGDUG�FRQFHSW�EH�XVHG�

6WDJHV�,,�DQG�,,,���,GHQWLILFDWLRQ�RI�2SWLRQV�IRU�'HDOLQJ�ZLWK�(OHPHQWV��7KHLU�3URV�DQG�&RQV

�WKLV�JURXS�ZRUNHG�RQ�ERWK�6WDJHV�,�DQG�,,�

*5283��

/DQG�0DQDJHPHQW

6RPH�FRXQWULHV�KDYH�ODQG�XVH�OHJLVODWLRQ�ZLWK�JHQHUDO�GRPHVWLF�SURYLVLRQV�EXW�QRWKLQJ�VSHFLILF�RQ�IRUHVWV��DOWKRXJK

DW�WLPHV�WKH�IRUHVW�FRPSRQHQW�LV�LQFOXGHG���2QH�SUREOHP�QRWHG�LV�WKH�LQDGHTXDF\�RI�LQVWLWXWLRQV�UHVSRQVLEOH�IRU�ODQG�

XVH�SODQQLQJ��ZLWK�RYHUODSSLQJ�GXWLHV�DQG�SRZHUV�DPRQJ�WKH�YDULRXV�QDWLRQDO�DQG�VXE�QDWLRQDO�OHYHOV�RI�JRYHUQPHQW�

,QGLJHQRXV�SHRSOHV�DUH�FRQFHUQHG�E\�WKH�QRWLRQ�RI�ODQG�XVH���7KH\�IHDU�WKDW�JRYHUQPHQWV�ZLOO�XVH�WKLV�OHJLVODWLRQ�WR

QHJRWLDWH�DZD\�WKH�UHPDLQLQJ�UHVRXUFHV�RQ�LQGLJHQRXV�WHUULWRU\���7KHUH�LV�WKH�TXHVWLRQ�RI�ZKR�ZLOO�EHQHILW�IURP�VXFK

UHJXODWLRQ���,W�ZDV�VXJJHVWHG�WKDW�LQGLJHQRXV�SHRSOHV�EH�LQYROYHG�LQ�WKH�FRQVXOWDWLRQ�DQG�SURSRVDO�SURFHVVHV��DQG�WKDW

ODQG�XVH�OHJLVODWLRQ�LQFOXGH�SURYLVLRQV�WKDW�JXDUDQWHH�WKH�UHVSHFW�RI�LQGLJHQRXV�WUDGLWLRQV�

7KH�IDFW�WKDW�VRPH�FRXQWULHV�GR�QRW�KDYH�WKH�DGHTXDWH�UHJXODWLRQV�GRHV�QRW�PHDQ�WKDW�QR�FULWHULD�IRU�ODQG�XVH�H[LVWV�

,W�ZDV�QRWHG�WKDW�GRPHVWLF�OHJLVODWLRQ�IRVWHUV�IRUHVW�FRQYHUVLRQ���1RUPDOO\��ODQGV�FDQ�EH�VROG��JLYHQ�WKH�YDOXDWLRQ�RI

FXW�IRUHVW�DUHDV���2WKHU�OHJLVODWLRQ�PDLQWDLQV�WKDW�IRUHVW�DUHDV�WKDW�DUH�QRW�³ZRUNHG´��FXW��FDQ�EH�LQYDGHG���7KLV

FRQWUDGLFWLRQ�VWLOO�H[LVWV�LQ�VRPH�FRXQWULHV�

9DOXDWLRQ�RI�WKH�0XOWLSOH�%HQHILWV�RI�)RUHVWV

)RUHVWV�GLVDSSHDU��LW�ZDV�FRQWHQGHG��EHFDXVH�6)0�GRHV�QRW�SD\�DQG�IRUHVW�SODQQLQJ�LV�QRW�SURILWDEOH�

7KH�QHHG�WR�SHUIRUP�D�WUXH�YDOXDWLRQ�RI�IRUHVW�UHVRXUFHV�ZDV�UDLVHG��DQG�LW�ZDV�VXJJHVWHG�WKDW�WKHUH�DUH�OHJDOO\

ELQGLQJ�PHFKDQLVPV�WR�GR�VR�

6RPH�VXJJHVWLRQV�WR�LPSURYH�YDOXDWLRQ�DQG�HQVXUH�IRUHVW�VXVWDLQDELOLW\�LQFOXGHG�

�� SXW�D�SULFH�RQ�LQGLJHQRXV�NQRZOHGJH��VR�WKDW�DQ�DUHD�ZLWK�LQGLJHQRXV�SUHVHQFH�LV�PXFK�PRUH�YDOXDEOH�WKDQ�DQ

DUHD�ZLWKRXW�LW�

�� WDNH�DGYDQWDJH�RI�WKH�&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH���3URSHU�QHJRWLDWLQJ�DQG�WU\LQJ�WR�REWDLQ�EHWWHU�SULFHV�GXH

WR�&2��FDSWXUH�DQG�VXEVHTXHQW�UHLQYHVWLQJ�LQ�IRUHVW�FRQVHUYDWLRQ���%\�JHWWLQJ�D�EHWWHU�SULFH�WKURXJK�FRQVHUYDWLRQ

RI�D�QDWXUDO�IRUHVW�UHVRXUFH��WKH�YDOXH�FDQ�EH�UHLQYHVWHG�LQ�FRQVHUYDWLRQ�DQG�WKH�EHQHILWV�DUH�PRUH�IDU�UHDFKLQJ�

�� REWDLQ�EHWWHU�WLPEHU�SULFHV��VR�WKDW�WKH�IRUHVW�LV�PRUH�SURILWDEOH�DQG�PDQDJHPHQW�RI�WKLV�UHVRXUFH�LV�YLDEOH�

7KH�VXJJHVWLRQ�ZDV�PDGH�WR�HVWDEOLVK�LQWHUQDWLRQDO�PHFKDQLVPV�IRU�ILQDQFLDO�DQG�WHFKQLFDO�VXSSRUW��VRPHZKDW

VLPLODU�WR�IDUPLQJ�SURJUDPV���DV�ZHOO�DV�LQFHQWLYHV�IRU�IRUHVW�PDQDJHPHQW�DQG�FRQVHUYDWLRQ�EHIRUH�UHIRUHVWDWLRQ�
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%XW�KRZ�FDQ�6)0�EHFRPH�JRRG�EXVLQHVV"��2QH�LQVWUXPHQW�FRXOG�EH�WKH�,772¶V�\HDU������REMHFWLYH��DOWKRXJK�LW

VHHPV�XQOLNHO\�LW�ZLOO�EH�PHW�

,W�ZDV�QRWHG�WKDW�LQGLJHQRXV�SHRSOHV�GR�QRW�DJUHH�ZLWK�IRUHVW�YDOXDWLRQ�EDVHG�VROHO\�RQ�HFRQRPLF�WHUPV�

7KH�VSHFLILF�GRPHVWLF�DVSHFWV�RI�D�QDWLRQ�FDQQRW�EH�FRYHUHG�LQ�LQWHUQDWLRQDO�FRQYHQWLRQV���7KH�&%'��IRU�H[DPSOH�

UHTXLUHV�PRUH�FRQFUHWH�WHUPV�IRU�VXVWDLQDEOH�GHYHORSPHQW�WR�EH�HIIHFWLYH���,W�LV�YDJXH�JLYHQ�WKDW�LWV�SURYLVLRQV�FDQ

RQO\�EH�DSSOLHG�RQ�D�QDWLRQDO�OHYHO�DQG�WKHUH�LV�VRPH�GHJUHH�RI�RYHUODSSLQJ�

3URWHFWHG�$UHDV

/HJDOO\�ELQGLQJ�LQWHUQDWLRQDO�DJUHHPHQWV�PXVW�UHIOHFW�ZKDW�LV�FODVVLILHG�DV�D�SURWHFWHG�DUHD�IRU�HDFK�FRXQWU\�

,QGLJHQRXV�JURXSV�SURSRVHG�WKDW�

�� WKHUH�EH�QR�IXUWKHU�SURWHFWHG�DUHDV�LQ�LQGLJHQRXV�WHUULWRULHV��DQG�WKDW�WKRVH�FXUUHQWO\�ZLWKLQ�VXFK�DUHDV�VKRXOG�EH

GHFODUHG�WR�EH�LQGLJHQRXV�WHUULWRULHV���7KHUH�LV�WKH�IHDU�WKDW�UHVWULFWLRQV�ZLOO�EH�SODFHG�RQ�WUDGLWLRQDO�DFWLYLWLHV�

VXFK�DV�KXQWLQJ���7KH\�ILQG�WKH�GHFODUDWLRQ�RI�SURWHFWHG�DUHDV�LQ�LQGLJHQRXV�WHUULWRU\�WR�EH�D�VHULRXV�PDWWHU�

�� WKHLU�WHUULWRULHV�EH�UHVSHFWHG�DQG�QRW�LQYDGHG�E\�WUDQVQDWLRQDOV�RU�SRZHU�JURXSV�

�� OHJLVODWLRQ�EH�GUDIWHG�SURYLGLQJ�IRU�WKH�MRLQW�DGPLQLVWUDWLRQ�RI�WKH�SURWHFWHG�DUHDV�E\�LQGLJHQRXV�SHRSOHV�

�� DFWLRQV�EH�UHJXODWHG��DV�LQ�WKH�FDVH�RI�WKH�OHJLVODWLRQ�RI�FRVWD�ULFD��DQG�WKDW�WKHLU�WUDGLWLRQDO�DFWLYLWLHV�QRW�EH

UHVWULFWHG��DQG

�� WKH�GHFODUDWLRQ�RI�%RVTXHV�FRQ�3URWHFFLyQ�GH�3XHEORV�,QGtJHQDV����)RUHVWV�XQGHU�LQGLJHQRXV�SURWHFWLRQ�±�EH

FRQWHPSODWHG��UDWKHU�WKDQ�SURWHFWHG�DUHD��

,Q�DGGLWLRQ��LW�ZDV�VXJJHVWHG�WKDW�LQWHUQDWLRQDO�FRQYHQWLRQV�FRQWDLQ�PHFKDQLVPV�WR�HQVXUH�FRPSOLDQFH�ZLWK

DJUHHPHQWV��H�J��WKH�LQGLJHQRXV�SHRSOHV�RI�&RORPELD�DUH�UHFRPPHQGLQJ�WKDW�WKHLU�FRXQWU\�FRPSO\�ZLWK�&RQYHQWLRQ

����RI�WKH�,/2��ZKLFK�LV�FXUUHQWO\�QRW�WKH�FDVH��

/DFN�RI�HLWKHU�WKH�HFRQRPLF�RU�WHFKQLFDO�PHDQV�WR�PDLQWDLQ�SURWHFWHG�DUHDV�ZDV�QRWHG��DV�ZHOO�DV�WKH�IDFW�WKDW�WKH

FRXQWULHV�KDYH�GHFODUHG��DV�FRQVHUYDWLRQ�IRUHVWV��PDQ\�DUHDV�WKDW�FRXOG�EH�XVHG�IRU�SURGXFWLRQ�

7KH�QHHG�WR�VHHN�PHFKDQLVPV��WR�FRPPLW�WKH�LQWHUQDWLRQDO�FRPPXQLW\�WR�IRUHVW�FRQVHUYDWLRQ��VR�WKDW�FRXQWULHV�PD\

UHFHLYH�HFRQRPLF�FRPSHQVDWLRQ�ZDV�UDLVHG�

)XUWKHU�WR�WKH�DERYH��LW�ZDV�PHQWLRQHG�WKDW�WKH�VXSSRUW�LV�IRU�PDQDJHPHQW�RI�QDWLYH�IRUHVWV��SURWHFWHG�DUHDV�

VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��HWF���EXW�LW�LV�QRW�NQRZQ�KRZ�WR�JR�DERXW�REWDLQLQJ�WKLV�W\SH�RI�LQWHUQDWLRQDO�VXSSRUW�

)XOO�&RQVXOWDWLRQ�ZLWK�$OO�6WDNHKROGHUV

,W�ZDV�LQGLFDWHG�WKDW�WKHUH�LV�QR�VSHFLILF�LQWHUQDWLRQDO�LQVWUXPHQW�WKDW�GHDOV�ZLWK�WKLV�HOHPHQW���+RZHYHU��PHQWLRQ�ZDV

PDGH�RI�WKH�$PD]RQ�&R�RSHUDWLRQ�7UHDW\�DQG�FRQVXOWDWLRQ�ZLWK�WKH�JRYHUQPHQW�

3XEOLF�SDUWLFLSDWLRQ�LV�OLPLWHG�E\�WKH�XVHUV¶�ODFN�RI�NQRZOHGJH�RI�LQWHUQDWLRQDO�ODZV�DQG�FRQYHQWLRQV���)XUWKHUPRUH��LW

ZDV�UHFDOOHG�WKDW�LQVWUXPHQWV��VXFK�DV�WKH�(DUWK�&KDUWHU�DQG�$JHQGD�����WKDW�FRQWHPSODWH�SDUWLFLSDWLRQ�RI�FLYLO

VRFLHW\��GR�H[LVW�

,Q�JHQHUDO��FRQVXOWDWLRQ�SURFHVVHV�GR�QRW�KDYH�DGHTXDWH�UHJXODWLRQV�RU�WKH�PHFKDQLVPV�WR�HQVXUH�HIIHFWLYH�SXEOLF

FRQVXOWDWLRQ�DQG�SDUWLFLSDWLRQ�LQ�WKHVH�SURFHVVHV��ZKLFK�RIWHQ�GHSHQG�RQ�GLVFUHWLRQDU\�DXWKRULW\�RU�LQVWLWXWLRQDO

SROLWLFDO�ZLOO���7UDGLWLRQDO�GHFLVLRQ�PDNLQJ�PHFKDQLVPV�DUH�DOVR�QRW�UHFRJQL]HG�
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$OPRVW�DOO�WKH�FRXQWULHV�KDYH�QDWLRQDO�DQG�LQWHUQDWLRQDO�IUDPHZRUN�UHIHUHQFHV���7KH�SUREOHP�OLHV�LQ�LPSOHPHQWLQJ

WKH�SULQFLSOHV�DQG�SROLFLHV�

6RPH�FRXQWULHV�KDYH�SLORW�SDUWLFLSDWLRQ�SURMHFWV��EXW�QR�IRUPDO�PHFKDQLVPV���+RZHYHU��LW�ZDV�VXJJHVWHG�WKDW

SDUWLFLSDWRU\�PHFKDQLVPV�EH�LQFOXGHG�LQ�WKH�IRUPDO�OHJLVODWLRQ�DORQJ�ZLWK�WKH�WUDGLWLRQ�FRQVXOWDWLRQ�DQG�GHFLVLRQ

PDNLQJ�PHFKDQLVPV�

&ULWHULD�DQG�,QGLFDWRUV�IRU�6)0

7KH�QHHG�WR�VWDQGDUGL]H�WKH�FULWHULD�RI�WKH�:72��,772��)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH��)&&&���""""

�)6&��DQG�WKH�$PD]RQ�&R�RSHUDWLRQ�7UHDW\��7DUDSRWR��3HUX��ZDV�DFNQRZOHGJHG�DQG�VXJJHVWHG�VR�WKDW�HDFK�FRXQWU\

FDQ�WKHQ�GHILQH�LWV�RZQ�LQGLFDWRUV�EDVHG�RQ�LWV�VSHFLILF�FRQGLWLRQV�

6HYHUDO�LQWHUQDWLRQDO�GRFXPHQWV�FRQWDLQ�WKH�FULWHULD���,QWHUQDWLRQDO�GLVFXVVLRQV�PXVW�EH�HQFRXUDJHG�WR�VWDQGDUGL]H

FULWHULD�DQG�LQGLFDWRUV�IRU�6)0�

0HFKDQLVPV�PXVW�EH�GHYLVHG�WR�PRQLWRU�FRPSOLDQFH�ZLWK�WKH�FRQYHQWLRQV�DQG�HQVXUH�WKDW�WKHLU�FRQWHQW�LV�PDGH

SXEOLF�

,W�ZRXOG�VHHP�WKDW�WKH�EHQHILWV�RI�WKH�LQWHUQDWLRQDO�LQVWUXPHQWV�FXUUHQWO\�LQ�XVH�DUH�QRW�YLVLEOH��DQG�JRYHUQPHQWV

KDYH�QRW�LPSOHPHQWHG�WKH�SROLFLHV���:LOO�QHZ�LQVWUXPHQWV�VLPSO\�EH�WUDGH�DJUHHPHQWV�RU�ZLOO�WKH\�RIIHU�VRPHWKLQJ�WR

WKH�SHRSOH"��,QGLJHQRXV�SRSXODWLRQV�EHOLHYH�WKH�SXUSRVH�RI�WKH�LQVWUXPHQWV�ZLOO�EH�PDLQO\�FRPPHUFLDO���+RZ�ZLOO�WKH

SRSXODWLRQ�EHQHILW"

7KH�PDLQ�SUREOHP�LV�KRZ�WR�EH�LQFOXVLYH�ZLWKRXW�HDFK�LQVWUXPHQW�EHLQJ�WRR�VSHFLILF���7KH�)UDPHZRUN�&RQYHQWLRQ

RQ�&OLPDWH�&KDQJH�GHDOV�RQO\�ZLWK�&2��DQG�RWKHU�JUHHQKRXVH�JDVHV��WKH�'HVHUWLILFDWLRQ�&RQYHQWLRQ��ODQG

UHKDELOLWDWLRQ��WKH�&RQYHQWLRQ�RQ�%LRORJLFDO�GLYHUVLW\��FRQVHUYDWLRQ«��:KDW�LV�QHHGHG�LV�D�KROLVWLF�DSSURDFK�

GHYHORSLQJ�LQVWUXPHQWV�IURP�D�6)0�SHUVSHFWLYH�DQG�HQVXULQJ�WKDW�HOHPHQWV�FDQ�EH�LGHQWLILHG�LQ�WKH�ELJ�SLFWXUH�

7KHUH�DUH�WKUHH�LQVWUXPHQW�DOWHUQDWLYHV�IRU�GHDOLQJ�ZLWK�WKH�HOHPHQWV����L��QHZ�IRUHVW�FRQYHQWLRQ���LL��LPSURYHG

VWUXFWXUH�RI�DOO�WKH�H[LVWLQJ�LQVWUXPHQWV��DQG��LLL��ZRUNLQJ�DW�WKH�QDWLRQDO�OHYHO�DQG�GRLQJ�QRWKLQJ�DW�WKH�LQWHUQDWLRQDO

OHYHO�

7KLV�DQDO\VLV�UXOHV�RXW�WKH�ILUVW�DOWHUQDWLYH�DQG�UHFRPPHQGV�XVLQJ�LQVWUXPHQWV�LQFOXGHG�XQGHU�WKH�VHFRQG�WZR

RSWLRQV���$Q�LQVWUXPHQW�LV�QHHGHG�WKDW�UH�FUHDWHV�WKH�HQWLUH�IRUHVW�SUREOHP�DQG�ILQGV�D�ZD\�WR�DSSO\�LW�XVLQJ�QDWLRQDO

LQVWUXPHQWV���,W�LV�UHFRPPHQGHG�WKDW�DQ�DJUHHPHQW�EH�VLJQHG�WKDW�EHWWHU�UHVWUXFWXUHV�WKH�DSSOLFDWLRQ�RI�H[LVWLQJ

LQVWUXPHQWV�DQG�WKHQ�ZRUNV�RQ�WKHLU�GRPHVWLF�DSSOLFDWLRQ�

$Q�LQWHUQDWLRQDO�LQVWUXPHQW�LV�QRW�GHHPHG�QHFHVVDU\�WR�FRYHU�WKLV�HOHPHQW��UDWKHU��QDWLRQDO�LQVWUXPHQWV�DUH�PRUH

LPSRUWDQW�LQ�GHILQLQJ�WKH�VSHFLILF�LQGLFDWRUV�DQG�DSSO\LQJ�WKHP���,W�LV�IHOW�WKDW�LQWHUQDWLRQDO�LQVWUXPHQWV�FDQQRW�DWWDLQ

WKHVH�REMHFWLYHV�

6WDWLVWLFV�DQG�0RQLWRULQJ

7KHUH�DUH�QR�LQWHUQDWLRQDO�LQVWUXPHQWV�IRU�GHDOLQJ�ZLWK�WKLV�HOHPHQW��EXW�LW�LV�IHOW�WKDW�WKH\�DUH�QRW�QHFHVVDU\�

+RZHYHU��LQWHUQDWLRQDO�HFRQRPLF�DQG�WHFKQLFDO�VXSSRUW�LV�UHTXLUHG�WR�DFKLHYH�SURSHU�PRQLWRULQJ�RI�IRUHVW

PDQDJHPHQW�

6HYHUDO�FRXQWULHV�KDYH�LQYHQWRULHV�RQ�IRUHVW�UHVRXUFHV��FRPPHUFLDO�VWDWLVWLFV��HWF���LQ�DGGLWLRQ�WR�SURMHFWV�IRU

HQKDQFLQJ�WKH�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�LQIRUPDWLRQ�RQ�WKHLU�IRUHVWV���7KH�PDLQ�GLIILFXOW\�LGHQWLILHG�LQYROYHV�WKH

ILQDQFLDO�DQG�WHFKQLFDO�UHVRXUFHV�UHTXLUHG�WR�NHHS�V\VWHPV�FXUUHQW�
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,PSDFW�RI�5HIRUHVWDWLRQ�DQG�)RUHVW�3ODQWDWLRQV

7KH�PDLQ�LQVWUXPHQWV�LGHQWLILHG�ZHUH�

�� ,QWHUQDWLRQDO�7URSLFDO�7LPEHU�$JUHHPHQW��,77$����%RUHDO�IRUHVWV�DUH�QRW�FRQVLGHUHG�XQGHU�WKLV�DJUHHPHQW�

ZKLFK�GRHV�DGGUHVV�WKH�WUDQVIHU�RI�UHIRUHVWDWLRQ�UHVRXUFHV�DQG�WKH�GHYHORSPHQW�RI�LQGXVWULDO�DIIRUHVWDWLRQ���,W

LQFOXGHV�IXQGLQJ�IRU�WKH�SULYDWH�VHFWRU�ZLWK�JRYHUQPHQW�EDFNLQJ�EXW�QRW�SUH�LQYHVWPHQW�IXQGV�

�� &RQYHQWLRQ�RQ�&RQWURO�RI�'HVHUWLILFDWLRQ��&&'��

�� )UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�&RQWURO��)&&&����2QO\�FRQVLGHUV�SD\PHQW�IRU�&2��FDSWXUH�DQG�QRW�SD\PHQW

IRU�RWKHU�HQYLURQPHQWDO�VHUYLFHV��VXFK�DV�SURWHFWLQJ�WKH�QDWXUDO�ODQGVFDSH�

�� $PD]RQ�&R�RSHUDWLRQ�7UHDW\�

�� &RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\���,W�ZDV�PHQWLRQHG�WKDW�WKH�SUHFDXWLRQDU\�SULQFLSOH�FRXOG�KLQGHU�PDMRU

SODQWDWLRQV�RI�H[RWLF�VSHFLHV�

�� &RQYHQWLRQ�RQ�,QWHUQDWLRQDO�7UDGH�LQ�(QGDQJHUHG�6SHFLHV��&,7(6���DQG

�� &RQYHQWLRQ�IRU�3URWHFWLRQ�RI�WKH�:RUOG¶V�&XOWXUDO�DQG�1DWXUDO�+HULWDJH�

2QO\�GRPHVWLF�LQLWLDWLYHV��IRU�SD\PHQW�IRU�RWKHU�HQYLURQPHQWDO�VHUYLFHV��H[LVW�DQG�DUH�QRW�FRQWHPSODWHG�XQGHU�DQ\

LQWHUQDWLRQDO�FRQYHQWLRQ�

5HIHUHQFH�WR�SHUWLQHQW�QDWLRQDO�OHJLVODWLRQ�DQG�SROLFLHV�ZDV�DOVR�PDGH�

,Q�DGGLWLRQ�WR�WKH�GLVFXVVLRQ�RQ�LQVWUXPHQWV��WKH�JURXS�GHEDWHG�VHYHUDO�LVVXHV�RI�IRUHVWDWLRQ�DQG�LWV�LPSDFW�

�� LW�ZDV�VXJJHVWHG�WKDW�WKH�SRVLWLYH�DQG�QHJDWLYH�RXWFRPHV�EH�DSSURDFKHG�IURP�D�ODQG�XVH�UDWKHU�WKDQ�D�IRUHVWDWLRQ

SHUVSHFWLYH�

�� IRUHVWDWLRQ�KDV�WKH�OHDVW�LPSDFW�FRPSDUHG�ZLWK�WKDW�RI�IDUPLQJ�DFWLYLWLHV���$�QDWLRQDO�OHJDO�LQVWUXPHQW�ZDV

VXJJHVWHG�WR�UHJXODWH�WKHVH�SUDFWLFHV�LQ�DGGLWLRQ�WR�FDUU\LQJ�RXW�UHJLRQDO�VWXGLHV�RQ�WKLV�LVVXH�

�� WKH�UHIRUHVWDWLRQ�IUDPHZRUN�VKRXOG�EH�H[DPLQHG�VR�WKDW�LW�IDYRXUV�VPDOO��DQG�PHGLXP�VL]HG�SURGXFHUV�

5LJKWV�RI�,QGLJHQRXV�DQG�/RFDO�3RSXODWLRQV

7KH�QDWLRQDO�DQG�LQWHUQDWLRQDO�LQVWUXPHQWV�LGHQWLILHG�IRU�GHDOLQJ�ZLWK�WKLV�HOHPHQW�ZHUH�

�� &RQYHQWLRQ�����RI�WKH�,/2�

�� &RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\�

�� $JUHHPHQW�����RI�WKH�&DUWDJHQD�$JUHHPHQW�

�� 8QLWHG�1DWLRQV��81��'HFODUDWLRQ�RQ�WKH�5LJKWV�RI�,QGLJHQRXV�DQG�7ULEDO�3HRSOHV�

�� 'HFODUDWLRQ�RQ�WKH�5LJKWV�RI�,QGLJHQRXV�3HRSOHV�RI�WKH�2$6�

�� 81�)RXUWK�:RUOG�&RQIHUHQFH�RQ�:RPHQ���3ODWIRUP�IRU�$FWLRQ��FKDSWHU�RQ�ZRPHQ�DQG�WKH�HQYLURQPHQW���DQG

�� &KDSWHUV����DQG����RI�$JHQGD����

7KH�DQDO\VLV�RI�WKH�SURV�DQG�FRQV�RI�WKHVH�LQVWUXPHQWV�FDQ�EH�VXPPDUL]HG�DV�IROORZV�

�� LW�LV�UHFRPPHQGHG�WKDW�WKH�SULQFLSOHV�FRQWDLQHG�LQ�WKH�FRQYHQWLRQV�EH�LQFRUSRUDWHG�LQWR�QDWLRQDO�OHJLVODWLRQ�

�� VHYHUDO�FRXQWULHV�KDYH�QRW�UDWLILHG�,/2�&RQYHQWLRQ������ZKLOH�RWKHUV�DUH�WU\LQJ�WR�KDYH�LW�LQFOXGHG�LQ�WKHLU

&RQVWLWXWLRQ�

�� RQH�SUREOHP�ZLWK�WKH�FRQYHQWLRQV��DV�UHJDUGV�LQGLJHQRXV�DIIDLUV��OLHV�LQ�ZRUGLQJ�VXFK�DV�³JRYHUQPHQWV�VKRXOG´

LQVWHDG�RI�³JRYHUQPHQWV�PXVW´�

�� WKHUH�DUH�QR�LQWHUQDWLRQDO�PHFKDQLVPV�IRU�SUHVVXULQJ�JRYHUQPHQWV�WR�UDWLI\�WKHVH�FRQYHQWLRQV��DQG�WKH�SULQFLSOHV

WKH\�FRQWDLQ�DUH�QRW�PDQGDWRU\���1RQ�FRPSOLDQFH�LV�QRW�PRQLWRUHG�
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�� LQWHUQDWLRQDO�FRQYHQWLRQV�DQG�JRYHUQPHQWV�GR�QRW�LQFOXGH�VXE�VRLO�UHVRXUFHV��ZKLFK�LV�D�SUREOHP�VLQFH�WKHVH

PD\�DIIHFW�ODQG�RZQHUVKLS�ULJKWV��ZLWK�QHJDWLYH�VRFLDO��FXOWXUDO�DQG�HFRQRPLF�RXWFRPHV�IRU�SRSXODWLRQ

VHWWOHPHQWV���0LQLQJ�LV�RQH�VXFK�H[DPSOH�

�� PHFKDQLVPV�DUH�ODFNLQJ�IRU�ORFDO�LPSOHPHQWDWLRQ�RI�WKH�FRQYHQWLRQV��GLVVHPLQDWLRQ�DQG�SDUWLFLSDWLRQ�LQ�WKH

GHFLVLRQ�PDNLQJ�SURFHVVHV�IRU�LQVWUXPHQWV�

�� SRRU�FR�RUGLQDWLRQ�EHWZHHQ�FRQYHQWLRQV�LV�D�SUREOHP��DQG

�� LV�WKHUH�D�ZD\�WR�SUHYHQW�WKH�YLRODWLRQ�RI�WKH�ULJKWV�RI�LQGLJHQRXV�DQG�ORFDO�SRSXODWLRQV"��:KDW�RSWLRQV�DUH

SURYLGHG�XQGHU�QDWLRQDO�OHJLVODWLRQ�WR�FODLP�WKH�YLRODWLRQ�RI�WKHVH�ULJKWV"��,I�WKH�FRQYHQWLRQV�WKHPVHOYHV�KDYH�QRW

LQFOXGHG�D�V\VWHP�IRU�WKH�DSSOLFDWLRQ�RI�DQ�LQWHUQDWLRQDO�UHJXODWLRQ��JRYHUQPHQWV�FDQQRW�EH�IRUFHG�WR�FRPSO\�

2QH�ILQDO�SRLQW�RI�GLVFXVVLRQ��ZDV�WKH�GHEDWH�RQ�OHJDOO\�ELQGLQJ�OHJLVODWLRQ��ZKLFK�ZDV�RI�JUHDWHVW�FRQFHUQ�WR�WKH

$PD]RQ�FRXQWULHV���7KH�JURXS�DJUHHG�WKDW�WKH�&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\�JLYHV�FDXVH�IRU�WKH�PRVW�FRQFHUQ�

IXUWKHU�WR�ZKLFK�WKH�IROORZLQJ�ZDV�VWDWHG�

�� ZKLOH�WKH�&%'�UHFRJQL]HV�VXVWDLQDEOH�PDQDJHPHQW�DV�D�FRQVHUYDWLRQ�VWUDWHJ\��FRXQWULHV�OHDYH�KXJH�PDVVHV�RI

IRUHVW�IRU�SXUH�FRQVHUYDWLRQ���7KH�&%'�WHQGV�WR�EH�LQWHUSUHWHG�DV�VLPSO\�SURWHFWLRQLVW�DQG�DJDLQVW�DOO�DFWLYLWLHV

UHODWHG�WR�IRUHVW�XWLOL]DWLRQ�

�� (FXDGRU�GRHV�QRW�DSSO\�WKH�&%'�EHFDXVH�WKH�SROLFLHV��SULQFLSOHV�DQG�VWUDWHJLHV�KDYH�QRW�EHHQ�LQFRUSRUDWHG�LQWR

QDWLRQDO�OHJLVODWLRQ��DQG�GXH�WR�D�ODFN�RI�PHFKDQLVPV�IRU�DSSOLFDWLRQ�

�� 6XULQDPH�KDV�LQLWLDWHG�DFWLRQ�EDVHG�RQ�WKH�SULQFLSOHV�RI�WKLV�&%'�DQG�KDV�SURWHFWHG�DUHDV���+RZHYHU��WKHUH�LV�WKH

IHDU�WKDW�VFLHQWLVWV�FRXOG�WDNH�DGYDQWDJH�RI�LQGLJHQRXV�IRUHVW�EDVHG�NQRZOHGJH�DQG�WKHLU�UHVHDUFK�SURFHGXUHV

PXVW�WKHUHIRUH�EH�SURSHUO\�PRQLWRUHG��DQG

�� &RORPELD�KDV�QRW�DFKLHYHG�HIIHFWLYH�XWLOL]DWLRQ��SDUWLFXODUO\�LQ�WKH�DUHD�RI�JHQHWLF�UHVRXUFHV��GXH�WR�D�ODFN�RI

UHJXODWLRQV�

*5283��

,QWHUQDWLRQDO�)RUHVW�3URGXFW�7UDGH

6WDJH�,

$IWHU�UHYLHZLQJ�WKH�OLVW�RI�LQLWLDWLYH�HOHPHQWV�DQG�WKDW�SUHSDUHG�E\�WKH�RUJDQL]LQJ�FRPPLWWHH��WKH�IROORZLQJ�ZHUH

GHILQHG�DV�EHLQJ�WKH�PRVW�UHOHYDQW�WR�WKH�WRSLF�RI�WKH�IRUHVW�JRRGV�DQG�VHUYLFHV�WUDGH�

WUDQVSDUHQW�PDUNHW�DFFHVV������

WUDGH�SROLFLHV�DQG�SUDFWLFHV���������

FRVW�LQWHUQDOL]DWLRQ������

YDOXDWLRQ������

FHUWLILFDWLRQ������

ILQDQFLDO�PHFKDQLVPV������

LQWHOOHFWXDO�SURSHUW\�ULJKWV������

GHILQLWLRQ�RI�6)0�����

WHFKQRORJ\�WUDQVIHU������

HPSOR\PHQW��KHDOWK�DQG�VDIHW\�VWDQGDUGV������

WUDGH�RI�ZRRG�DQG�QRQ�ZRRG�JRRGV�DQG�VHUYLFHV������

QDWLRQDO�SROLFLHV�RQ�VXVWDLQDEOH�GHYHORSPHQW������

VXSSO\�DQG�GHPDQG�FRQVXPSWLRQ�SDWWHUQV������

FHUWLILFDWLRQ�HFRODEHOOLQJ��DQG�����

LOOHJDO�ORJJLQJ������
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0DUNHW�FRPSHWLWLYHQHVV�RI�SURGXFWV�ZDV�D�WRSLF�WKDW�VSDUNHG�LQWHUHVW�LQ�WKH�GLVFXVVLRQV���,W�ZDV�VXJJHVWHG�WKDW

DVSHFWV��VXFK�DV�SURGXFWLRQ�YROXPH��PDUNHW�UHVHDUFK��WHFKQRORJ\�WUDQVIHU�DQG�IXQGLQJ�KDYH�EHFRPH�PDMRU

UHVWULFWLRQV�WR�DFKLHYLQJ�IRUHVW�SURGXFW�FRPSHWLWLYHQHVV�

5HIHUHQFH�ZDV�PDGH�WR�FHUWLILFDWLRQ�SURFHVVHV��DQG�LW�ZDV�LQGLFDWHG�WKDW�ZKLOH�FHUWLILFDWLRQ�DOORZV�IRU�DFFHVV�WR

LQWHUQDWLRQDO�PDUNHWV��LQ�VRPH�FDVHV�LW�DFWV�DV�D�³QRQ�WDULII�EDUULHU�´�+RZHYHU��LW�ZDV�SRLQWHG�RXW��WKDW�WKH

FHUWLILFDWLRQ�SURFHVV�LV�YROXQWDU\�

7KH�QHHG�IRU�D�PXWXDO�DJUHHPHQW�RQ�WUDGH�SROLFLHV�DQG�SUDFWLFHV�EHWZHHQ�WKH�FRXQWULHV�ZDV�VWUHVVHG�

,W�ZDV�IHOW�WKDW�WKH�HPSOR\PHQW�LVVXH�VKRXOG�LQFOXGH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�IRUHVW�SURGXFWV�DQG�VHUYLFHV�WUDGH

DQG�WKH�JHQHUDWLRQ�RI�HPSOR\PHQW��DV�ZHOO�DV�WKH�HPSOR\PHQW�FRQGLWLRQV�IRU�VHFWRUV�OLQNHG�WR�WKH�SURGXFWLRQ�DQG

WUDGH�RI�IRUHVW�JRRGV�

7KHUH�LV�D�QHHG�WR�LQFRUSRUDWH�QHZ�HOHPHQWV��VXFK�DV�WKH�UROH�RI�LQGLJHQRXV�FRPPXQLWLHV�DQG�ZRPHQ��LQWR�6)0�

7KHVH�DVSHFWV�FRXOG�EH�SDUW�RI�WKH�GLVFXVVLRQ�RQ�IRUHVW�YDOXDWLRQ��(OHPHQW�������,W�ZDV�IXUWKHU�VXJJHVWHG�WKDW�WKH

PHDQLQJ�RI�VXVWDLQDEOH�GHYHORSPHQW�IRU�LQGLJHQRXV�SHRSOHV�DQG�WKH�:HVW�VKRXOG�EH�GLVFXVVHG�

,W�ZDV�VWUHVVHG�WKDW�LQGLJHQRXV�ULJKWV�LV�D�YDVW�LVVXH�WKDW�FDQQRW�EH�UHGXFHG�WR�WUDGLWLRQDO�IRUHVW�EDVHG�NQRZOHGJH�

7KH�QHHG�IRU�LQ�GHSWK�DQDO\VLV�RI�WKH�XQGHUO\LQJ�FDXVHV�RI�GHIRUHVWDWLRQ��DV�ZHOO�DV�PHFKDQLVPV�IRU�WHFKQRORJLFDO

DQG�ILQDQFLDO�FR�RSHUDWLRQ�ZDV�HPSKD]LVHG�

&RQVLGHUDWLRQ�ZDV�DOVR�JLYHQ�WR�WKH�QHHG�IRU�D�KROLVWLF�DSSURDFK��DV�VHW�RXW�LQ�$JHQGD�����E\�H[DPLQLQJ�DVSHFWV

JOREDOO\�WKURXJK�DQ�LQWHUVHFWRULDO�DSSURDFK��QRWLQJ�WKH�LQWHU�UHODWLRQV�LQ�DQG�RXW�RI�WKH�IRUHVW���)XUWKHUPRUH��WKH

HOHPHQWV�RI�JUHDWHVW�LPSRUWDQFH��WR�HDFK�FRXQWU\�DQG�VHFWRU��VKRXOG�EH�H[DPLQHG�DQG�GHWDLOHG�

6WDJH�,,

)URP�D�ORQJ�OLVW�GUDZQ�XS�LQ�DQ�LQLWLDO�LGHQWLILFDWLRQ�H[HUFLVH��WKH�IROORZLQJ�LQVWUXPHQWV�ZHUH�VHOHFWHG�EDVHG�RQ�KRZ

ZHOO�WKH\�GHDOW�ZLWK�WKH�LVVXHV�UHODWHG�WR�WKH�IRUHVW�JRRGV�DQG�VHUYLFHV�WUDGH�

,772��:72��&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\��)RUHVW�3ULQFLSOHV��&,7(6��)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH

&KDQJH��:RUOG�%DQN��$PD]RQ�7UDGH�7UHDW\��&RPPLVVLRQ�RQ�6XVWDLQDEOH�'HYHORSPHQW��/$,$��$QGHDQ

&RPPXQLW\��DQG�$JHQGD�����,/2�������

$OO�RI�WKH�LQVWUXPHQWV�ZHUH�QRW�H[DPLQHG�GXH�WR�D�ODFN�RI�NQRZOHGJH�DQG�LQIRUPDWLRQ�RQ�HDFK���'LVFXVVLRQ�FHQWUHG

RQ�WKH�,772�DQG�WKH�:72�

7KH�IROORZLQJ�RSLQLRQV�ZHUH�H[SUHVVHG�RQ�WKH�,772�

�� LW�FRYHUV�DOO�RI�WKH�HOHPHQWV�VHW�RXW�IRU�GLVFXVVLRQ�LQ�D�JHQHUDO�PDQQHU��DQG�DOVR�LQFOXGHV�VXVWDLQDEOH

GHYHORSPHQW��WHFKQRORJ\�WUDQVIHU��ZRRG�DQG�QR�ZRRG�JRRGV��6)0�DQG�WURSLFDO�UHIRUHVWDWLRQ�

�� LW�KDV�VHW�RXW�JXLGHOLQHV�IRU�WKH�VXVWDLQDEOH�PDQDJHPHQW�RI�QDWXUDO�WURSLFDO�IRUHVWV�DQG�SODQWDWLRQV��GLYHUVLW\

FRQVHUYDWLRQ�DQG�PRQLWRULQJ�IRUHVW�ILUHV�

�� LW�VXSSRUWV�PDUNHW�UHVHDUFK�DQG�HFRQRPLF�LQIRUPDWLRQ�RQ�IRUHVW�SURGXFWV�

�� LW�LV�XQFOHDU�ZKHWKHU�WKH�\HDU������REMHFWLYH�ZLOO�EH�PHW��KRZHYHU�WKLV�LV�DQ�RQJRLQJ�REMHFWLYH�RI�WKH

RUJDQL]DWLRQ�

�� LW�KDV�D�YLWDO�UROH�ZLWKLQ�WKH�KLJK�OHYHO�,QWHU�$JHQF\�7DVN�)RUFH�RQ�)RUHVWV�

�� GHFLVLRQV�DUH�PDGH�E\�FRQVHQVXV��DQG�ZKLOH�SURFHVV�FDQ�EH�VORZ��LW�LV�QHLWKHU�H[FOXVLYH�QRU�FRHUFLYH��DQG

�� 6)0�OLPLWDWLRQV�
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�� ODFN�RI�ILQDQFLDO�UHVRXUFHV�DQG�WKH�FRPSHWLWLRQ�EHWZHHQ�GLIIHUHQW�LQWHUQDWLRQDO�RUJDQL]DWLRQV�WR�VHFXUH�IXQGV�IRU

VLPLODU�HQGV�

�� VFRSH�RI�DFWLRQ��QRWLQJ�WKH�ODFN�RI�FRQVHQVXV�LQ�SDVW�\HDUV�WR�LQFOXGH�KDUGZRRG�XQGHU�WKH�$JUHHPHQW���DQG

�� QHJRWLDWLRQ�FDSDFLW\�DQG�SRZHU�LQ�GHDOLQJ�ZLWK�WKH�:72�

7KH�ZD\�LQ�ZKLFK�VRPH�IRUXPV�GHDO�ZLWK�WKH�UHODWLRQVKLS�EHWZHHQ�WUDGH�DQG�WKH�HQYLURQPHQW�ZDV�GLVFXVVHG�

7KH�IROORZLQJ�ZHUH�FRPPHQWV�RQ�WKH�:72�

�� LWV�PDQGDWHV�LQFOXGH�QRW�GLVFULPLQDWLQJ�EHWZHHQ�FRPPHUFLDO�JRRGV�RQ�WKH�EDVLV�RI�SURGXFWLRQ�PHWKRG�DQG

SURFHVVLQJ�RU�SODFH�RI�RULJLQ���)XUWKHUPRUH��LW�ZDV�PHQWLRQHG�WKDW�LW�LGHQWLILHV�VRPH�HQYLURQPHQWDO�SURWHFWLRQ

VWDQGDUGV�WKURXJK�WKH�$JUHHPHQW�RQ�7HFKQLFDO�%DUULHUV�WR�7UDGH�DQG�WKH�$JUHHPHQW�RQ�WKH�$SSOLFDWLRQ�RI

6DQLWDU\�DQG�3K\WRVDQLWDU\�0HDVXUHV��DQG

�� LW�FXUUHQWO\�GHDOV�LQ�GHSWK�ZLWK�WKH�UHODWLRQVKLS�EHWZHHQ�WUDGH�DQG�HQYLURQPHQW�E\�ZD\�RI�WKH�&RPPLWWHH�RQ

7UDGH�DQG�(QYLURQPHQW���7KLV�LQVWUXPHQW�ZDV�FUHDWHG�VSHFLILFDOO\�WR�LGHQWLI\�WKHVH�G\QDPLFV�DQG�WR�FDUU\�RXW

UHFRPPHQGDWLRQV�RQ�SRVVLEOH�FKDQJHV�WR�LQWHUQDWLRQDO�WUDGH�UHJXODWLRQV���,Q�������WKLV�FRPPLWWHH�SUHVHQWHG�LWV

ILUVW�UHSRUW��ZKLFK�FRQWDLQHG�DQ�DQDO\VLV�DQG�UHFRPPHQGDWLRQV�RQ�WHQ�SUREOHP�DUHDV�LQ�WKH�SURSHU�FR�RUGLQDWLRQ

EHWZHHQ�LQWHUQDWLRQDO�GHYHORSPHQW�RI�IUHH�WUDGH�DQG�HIIHFWLYH�HQYLURQPHQWDO�PHDVXUHV�

,W�ZDV�QRWHG�WKDW�WKH�SULQFLSOHV�RI�WUDGH�DJUHHPHQWV�VXFK�DV�WKH�:72��1RUWK�$PHULFDQ�)UHH�7UDGH�$JUHHPHQW

�1$)7$��DQG�""""��0(5&2685��DUH�FRQWUDU\�WR�WKH�SULQFLSOHV�RI�VXVWDLQDEOH�GHYHORSPHQW���7KHUH�DUH

FRQWUDGLFWLRQV�LQ�:72�VWDQGDUGV�DQG�SROLFLHV�DQG�WKRVH�VHW�RXW�LQ�HQYLURQPHQWDO�DJUHHPHQWV�DQG�LQVWUXPHQWV���:KLOH

VRPH�RI�WKHVH�LQVWUXPHQWV��LQFOXGH�WKH�VXVWDLQDELOLW\�FDWHJRU\��WKH\�GR�QRW�DSSO\�LW�LQ�SUDFWLFDO�WHUPV����³WKH�:72�LV

DSSDUHQWO\�D�JXDUDQWHH�IRU�WKH�UHVSHFW�RI�HQYLURQPHQWDO�VWDQGDUGV��EXW�LQ�0H[LFR��1$)7$�LV�FOHDUO\�D�KXJH�EDUULHU�WR

VXVWDLQDEOH�PDQDJHPHQW�´

7KH�QHHG�WR�FRQGXFW�IXUWKHU�VWXGLHV�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�WUDGH�OLEHUDOL]DWLRQ��VXVWDLQDEOH�PDQDJHPHQW�RI

QDWXUDO�UHVRXUFHV�DQG�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�WKH�RSHQLQJ�XS�RI�WUDGH�ZDV�VXJJHVWHG��LQ�DGGLWLRQ�WR

GHWHUPLQLQJ�ZKHWKHU�LQ�IDFW�WKLV�OLEHUDOL]DWLRQ�DFKLHYHV�VXVWDLQDEOH�GHYHORSPHQW�

6WDJH�,,,

9DULRXV�RSLQLRQV�ZHUH�H[SUHVVHG�RQ�H[LVWLQJ�RSWLRQV��LQFOXGLQJ�WKRVH�SXW�IRUWK�E\�WKH�,))���DQG�RWKHUV�SURSRVHG�E\

SDUWLFLSDQWV���,W�VKRXOG�EH�QRWHG�WKDW�VHYHUDO�GHOHJDWHV�VWUHVVHG�D�ODFN�RI�NQRZOHGJH�DQG�LQIRUPDWLRQ�RQ�WKH

LQVWUXPHQWV�DQG�RQ�WKHLU�JRYHUQPHQW¶V�DFWLRQV�LQ�WKH�LQWHUQDWLRQDO�DUHQD���,W�ZDV�DOVR�SRLQWHG�RXW�WKDW�VRPH

LQVWUXPHQWV�KDYH�RQO\�UHFHQWO\�EHHQ�FUHDWHG�DQG�WKH�HYDOXDWLRQ�RI�WKHLU�HIIHFWLYHQHVV�DQG�GHJUHH�RI�FRPSOLDQFH�LV

VRPHZKDW�SUHPDWXUH�

$QRWKHU�DUJXPHQW�FHQWUHG�RQ�WKH�GLIILFXOW\�RI�GLVFXVVLQJ�&DWHJRU\�,,,�ZLWKRXW�VXIILFLHQW�NQRZOHGJH�RI�&DWHJRULHV�,

DQG�,,��DQG�WKH�ODFN�RI�FRQVHQVXV�LQ�VRPH�HOHPHQWV�RI�WKHVH�&DWHJRULHV�

2SLQLRQV�RQ�IRUHVW�UHJXODWLRQV�DQG�WKH�LQVWUXPHQWV�LQ�JHQHUDO�DUH�VXPPDUL]HG�EHORZ�

�� WKH�LQWHUQDWLRQDO�LQVWUXPHQWV�DUH�QRW�VWDWLF�LQ�WKDW�WKH\�DGMXVW�WR�WKH�UHTXLUHPHQWV�DQG�QHHGV�RI�PHPEHU�FRXQWULHV

DQG�JUDGXDOO\�EXLOG�RQ�WKHLU�FDSDFLWLHV��WKH�,772��IRU�H[DPSOH��ZDV�FUHDWHG�WR�GHDO�ZLWK�SULPDU\�SURGXFWV��DQG�LW

KDV�SURJUHVVLYHO\�EURDGHQHG�LWV�VFRSH�RI�DFWLYLW\�WR�LQFOXGH�WKH�FRQVHUYDWLRQ�RI�WKH�UHVRXUFHV�WKDW�SURGXFH�WKHVH

JRRGV��

�� LW�LV�LPSRUWDQW�WR�GLVFXVV�WKH�QHHG�WR�JLYH�QHZ�GLUHFWLRQ�WR�SUHVHQW�LQVWUXPHQWV��DQG�DQDO\]H�LQ�JUHDWHU�GHWDLO�WKH

GLIILFXOWLHV�HQFRXQWHUHG�LQ�LPSOHPHQWLQJ�WKHLU�DFWLRQV�

�� HYHQ�ZLWK�WKH�QHFHVVDU\�ILQDQFLDO�UHVRXUFHV��WKH�ODFN�RI�SROLWLFDO�ZLOO�DQG�LJQRUDQFH�RI�WKH�XQGHUO\LQJ�FDXVHV�RI

GHIRUHVWDWLRQ��DUH�EDUULHUV�WR�DFKLHYLQJ�6)0�
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�� LW�LV�YLWDO�WR�LGHQWLI\�WKH�TXLFNHVW�DOWHUQDWLYH�IRU�LPSOHPHQWLQJ�VSHFLILF�DQG�QHFHVVDU\�DFWLRQV�WR�DFKLHYH�6)0�

�� IRU�WKH�SURFHVVHV�WR�DFKLHYH�WKH�UHTXLUHG�FUHGLELOLW\��LW�LV�QHFHVVDU\�WR�NQRZ��ZKLFK�FULWHULD�ZLOO�EH�XVHG�IRU�WKH

DQDO\VLV�RI�WKHLU�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�

�� NHHQ�WR�KXVEDQG�UHVRXUFHV��JRYHUQPHQWV�RIWHQ�VLJQ�FRQYHQWLRQV�ZLWKRXW�FRQVXOWLQJ�WKH�FLYLO�VRFLHW\��DQG

�� WKH�SULQFLSOHV�RI�LQWHUQDWLRQDO�LQVWUXPHQWV�DUH�FRQWUDGLFWRU\�RU�DUH�LQFRUUHFWO\�DSSOLHG��IRU�H[DPSOH��&RQYHQWLRQ

����RI�WKH�,/2��ZLWK�UHVSHFW�WR�GHFUHHV�IRU�WKH�FUHDWLRQ�RI�SURWHFWHG�DUHDV��

7KH�IROORZLQJ�FRPPHQWV�DGGUHVV�WKH�RSWLRQV�

&RQWLQXDWLRQ�RI�WKH�$G�KRF��1RQ�ELQGLQJ��,QWHUJRYHUQPHQWDO�'LDORJXH�

�� RQH�H[DPSOH�RI�WKLV�RSWLRQ�FRXOG�EH�RQJRLQJ�,))�GLDORJXH�DW�D�ODWHU�VWDJH�

�� WKH�SULQFLSDO�IXQFWLRQV�RI�WKH�PHFKDQLVPV�RI�GLDORJXH�VKRXOG�EH�WR�IRVWHU�V\QHUJLHV�DQG�XQLWH�HIIRUWV�EHWZHHQ

H[LVWLQJ�LQVWUXPHQWV�

�� LQWHUQDWLRQDO�RUJDQL]DWLRQV�RIWHQ�GR�QRW�SURYLGH�PXFK�RI�D�IRUXP�LQ�ZKLFK�WR�GLVFXVV�WKH�QHHGV�DQG�LQWHUHVWV�RI

LQGLJHQRXV�SHRSOHV��UDWKHU��WKLV�LV�RIIHUHG�E\�1*2V���,W�ZDV�QRWHG�WKDW�LQ�ILYH�\HDUV��WKH�IRUHVW�GHEDWH�KDV�QRW

UHDFKHG�WKH�JUDVV�URRWV�OHYHO�DQG�FRQWLQXHV�WR�EH�GLVFXVVHG�E\�DQ�HOLWH�DQG�QRW�WKH�VWDNHKROGHUV�DFWXDOO\�LQYROYHG

LQ�6)0�DQG�WKH�IRUHVW�JRRGV�DQG�VHUYLFHV�WUDGH�

�� WKHUH�DUH�QR�FRQVXOWDWLRQ�PHFKDQLVPV�IRU�LQGLJHQRXV�SHRSOHV�RQ�LVVXHV�VXFK�DV�ODQG�FRQFHVVLRQV��DQG

�� GLDORJXH�ZLOO�DOORZ�IRU�D�PRUH�LQ�GHSWK�DQDO\VLV�RI�WKRVH�HOHPHQWV�RQ�ZKLFK�FRQVHQVXV�KDV�QRW�EHHQ�DWWDLQHG�

,PSURYLQJ�1RQ�OHJDOO\�%LQGLQJ�,QVWUXPHQWV�

�� ZRXOG�HQDEOH�IRU�WKH�VFRSH�RI�DFWLRQ�RI�WKH�LQVWUXPHQWV�WR�EH�EURDGHQHG��DOWKRXJK�WKHVH�ZRXOG�FRQWLQXH�WR�EH

LQVWUXPHQWV�ZLWK�QR�ELQGLQJ�HIIHFW��7KLV�DOWHUQDWLYH�FRXOG�LQFOXGH�WKH�LPSOHPHQWDWLRQ�RI�WKH�,3)�3URSRVDOV�IRU

$FWLRQ���)XUWKHUPRUH��LW�ZDV�QRWHG�WKDW�WKHVH�SURSRVDOV�LQYROYH�FRQVHQVXV�EXLOGLQJ�DQG�WKHUHIRUH��LW�ZLOO�EH

QHFHVVDU\�WR�GHWHUPLQH��ZKLFK�IDFWRUV�KDYH�KLQGHUHG�WKHLU�LPSOHPHQWDWLRQ�E\�FRXQWULHV���/DFN�RI�UHVRXUFHV�DQG

SROLWLFDO�ZLOO�ZDV�DOOXGHG�WR��DV�ZHOO�DV�WKH�IDFW�WKDW�DV�³SURSRVDOV�´�WKH\�GR�QRW�JHQHUDWH�REOLJDWLRQ���,W�ZDV

SRLQWHG�RXW�WKDW�ZKLOH�WKHUH�ZHUH�����3URSRVDOV�IRU�$FWLRQ��PDQ\�IRUHVW�UHODWHG�DVSHFWV�UHPDLQHG�SHQGLQJ�

�� WKH�TXHVWLRQ�ZDV�UDLVHG�DV�WR�KRZ�WKH�,))�IROORZV�XS�LPSOHPHQWDWLRQ�RI�WKH�3URSRVDOV�IRU�$FWLRQ��DQG�RQH�RI�WKLV

IRUXP¶V�OLPLWDWLRQV�ZDV�LGHQWLILHG�DV�D�ODFN�RI�H[HFXWLRQ�PHFKDQLVPV�

8VH�RI�([LVWLQJ�/%,V�

�� 7KH�&%'�ZDV�FLWHG�DV�DQ�H[DPSOH�VLQFH�LW�KDV�D�IRUHVW�SURJUDP�

5HJLRQDO�0HFKDQLVPV�

�� LW�ZRXOG�EH�SUHIHUDEOH�WR�XVH�H[LVWLQJ�UHJLRQDO�DJUHHPHQWV��1$)7$��&DUWDJHQD�$JUHHPHQW��DQG�SURFHVVHV�VXFK

DV�WKRVH�UHODWHG�WR�WKH�GHILQLWLRQ�RI�&ULWHULD�DQG�,QGLFDWRUV�

�� RQ�WKH�EDVLV�RI�WKH�QDWLRQDO�GHILQLWLRQ��UHJLRQDO�DQG�JOREDO�GLVFXVVLRQ�FRXOG�EH�FRQWLQXHG���7KH�7DUDSRWR�SURFHVV

UHFHLYHG�VSHFLDO�PHQWLRQ��DQG

�� D�QHZ�UHJLRQDO�DJUHHPHQW�PLJKW�EH�DQ�LQWHUHVWLQJ�DOWHUQDWLYH��KRZHYHU��WKH�WLPH�UHTXLUHG�IRU�WKH�QHJRWLDWLRQ

SURFHVV�PXVW�EH�WDNHQ�LQWR�DFFRXQW��DV�ZLWK�WKH�3DQ�(XURSHDQ�*URXS�RU�WKH�&HQWUDO�$PHULFDQ�&RQYHQWLRQ�

([LVWLQJ�)UDPHZRUN�&RQYHQWLRQV�

�� WKLV�ZRXOG�EH�D�JOREDO�FRQYHQWLRQ�WKDW�LQFOXGHG�WKH�HOHPHQWV�SURSRVHG�LQ�UHJLRQDO�PHFKDQLVPV��DQG

�� D�IUDPHZRUN�FRQYHQWLRQ�FRXOG�LQFOXGH�QHZ�DJUHHPHQWV�
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1HZ�/HJDO�,QVWUXPHQW�

�� VHYHUDO�GHOHJDWHV�ZRQGHUHG�ZKHWKHU�D�QHZ�LQWHUQDWLRQDO�LQVWUXPHQW�LV�QHHGHG���,W�ZDV�IHOW�WKDW�WKH�FUHDWLRQ�RI�D

QHZ�FRQYHQWLRQ�ZRXOG�QRW�QHFHVVDULO\�JHQHUDWH�FRQVHQVXV�RQ�FRQFUHWH�DFWLRQV�IRU�6)0�LPSOHPHQWDWLRQ���,Q�IDFW�

LW�ZDV�VXJJHVWHG�WKDW�WKH�GLVFXVVLRQ�DQG�QHJRWLDWLRQ�RI�D�FRQYHQWLRQ�FRXOG�VORZ�WKH�SURJUHVV�RI�VSHFLILF�SURMHFWV�

DQG

�� WKHUH�LV�HYLGHQFH�WKDW�FRQYHQWLRQV�DUH�QRW�DSSOLHG��DQG�\HW�D�QHZ�LQVWUXPHQW�LV�QRZ�EHLQJ�GLVFXVVHG�

$�QHZ�PHFKDQLVP�XQGHU�WKH�&RPPLVVLRQ�RQ�6XVWDLQDEOH�'HYHORSPHQW��&6'����ZLWK�VSHFLILF�PDQGDWHV�IRU�FR�

RUGLQDWLRQ�ZLWK�RWKHU�H[LVWLQJ�LQVWUXPHQWV���,W�ZDV�VXJJHVWHG�WKDW�WKH�IRUHVW�GLDORJXH�FRXOG�EH�RQJRLQJ�LQ�WKH�&6'�WR

SURPRWH�V\QHUJLHV�ZLWK�WKH�RWKHU�H[LVWLQJ�LQVWUXPHQWV�

:KDWHYHU�WKH�DOWHUQDWLYH�DQG�DUUDQJHPHQWV�DGRSWHG��LW�LV�IXQGDPHQWDO�WKDW�WKH\�FRQWDLQ�WKH�DFKLHYHPHQWV��UHVROXWLRQV

DQG�SURSRVDOV�RI�SUHYLRXV�SURFHVVHV��IRU�H[DPSOH���³7KH�,QWHUQDWLRQDO�0HHWLQJ�RI�,QGLJHQRXV�DQG�2WKHU�)RUHVW�

'HSHQGHQW�3HRSOHV�RQ�WKH�0DQDJHPHQW��&RQVHUYDWLRQ�DQG�6XVWDLQDEOH�'HYHORSPHQW�RI�DOO�7\SHV�RI�)RUHVWV´�LQ

/HWLFLD��,3)�SURFHVV��,QLWLDWLYH�RQ�8QGHUO\LQJ�&DXVHV��,))�SURFHVV��

7KH�DVSHFW�RI�DFFHVV�WR�LQIRUPDWLRQ�DQG�SDUWLFLSDWLRQ�ZDV�FRQVLGHUHG�YLWDO�DQG�YDULRXV�UHFRPPHQGDWLRQV�ZHUH�SXW

IRUZDUG�

�� FUHDWLRQ�RI�IRFDO�SRLQWV�WR�HQDEOH�WKH�SURFHVVLQJ�DQG�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�

�� HVWDEOLVKLQJ�D�PHFKDQLVP�IRU�WKH�UHFRYHU\��JDWKHULQJ�DQG�IROORZ�XS�RI�LQIRUPDWLRQ�RQ�WKH�YDULRXV�QDWLRQDO�

UHJLRQDO�DQG�JOREDO�IRUXPV�

�� FUHDWLRQ�RI�WDVN�IRUFHV�DQG�RU�VSHFLDO�FRPPLVVLRQV�ZLWK�IRUHVW�UHODWHG�VHFWRUV�WR�GLVFXVV�SURSRVDOV�

�� GLVWULEXWLRQ�RI�LQIRUPDWLRQ�WR�WKH�GLIIHUHQW�VHFWRUV�DQG�JUHDWHU�ZRUN�ZLWK�FRPPXQLWLHV��DQG

�� LPSURYHG�GLVWULEXWLRQ�DQG�LGHQWLILFDWLRQ�RI�LQIRUPDWLRQ�E\�WKH�,))�

*5283��

)LQDQFLDO�5HVRXUFHV��7HFKQRORJ\�7UDQVIHU�DQG�&R�RSHUDWLRQ

6WDJH�,

7KH�GLVFXVVLRQV�DQG�FRQVXOWDWLRQV�LQ�WKLV�JURXS�ZHUH�JHDUHG�WR�LGHQWLI\LQJ�VSHFLILF�LVVXHV�RI�SDUWLFXODU�UHJLRQDO

LPSRUWDQFH�UHJDUGLQJ�FR�RSHUDWLRQ��WHFKQRORJ\�WUDQVIHU�DQG�ILQDQFLDO�UHVRXUFHV���7KH�HOHPHQWV�ZHUH�UHRUJDQL]HG�DV

IROORZV�

*OREDO�(QYLURQPHQWDO�)DFLOLW\��*()�������

&RPSOLDQFH�ZLWK�2EOLJDWLRQV������

7HFKQRORJ\�7UDQVIHU������

'HVLUHG�'RQRU�&KDUDFWHULVWLFV�DQG�$WWLWXGHV�±�'RQRU�&R�RUGLQDWLRQ������

([WHUQDO�'HEW��DQG

8QOLPLWHG�,QWHUQDWLRQDO�7UXVW�)XQG�IRU�)RUHVWV������

7KH�IROORZLQJ�SRLQWV�ZHUH�KLJKOLJKWHG�LQ�WKH�GLVFXVVLRQV�

)LQDQFLDO�5HVRXUFHV

&R�RUGLQDWLRQ�RI�,QWHUQDWLRQDO�IXQGLQJ�LV�SRRU���6HYHUDO�GHOHJDWHV�IHHO�WKHUH�DUH�JDSV�DQG�RYHUODSV�WKDW�JHQHUDWH

LQHIILFLHQF\�LQ�WKH�DOORWPHQW�RI�IXQGV���$V�D�UHVXOW�RI�WKLV�UHDOLW\��FRQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�WR�D�SRVVLEOH

FR�RUGLQDWLQJ�ERG\�WKDW�ZRXOG�FKDQQHO�FR�RSHUDWLRQ�IXQGV�DQG�ZKRVH�GHFLVLRQV�ZRXOG�EH�WUDQVSDUHQW�
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7KH�LVVXHV�RI�IRUHVW�FHUWLILFDWLRQ�DQG�WKH�ILQDQFLDO�UHVRXUFHV�UHTXLUHG�WR�DSSO\�LW��VSDUNHG�LQWHUHVW�LQ�WKLV�JURXS���6RPH

SDUWLFLSDQWV�ZHUH�LQ�IDYRXU�RI�GHPDQGLQJ�PRUH�ILQDQFLDO�UHVRXUFHV�LQ�RUGHU�WR�DWWDLQ�WKH�REMHFWLYHV�RI�IRUHVW

FHUWLILFDWLRQ�DQG�QRW�EH�OHIW�EHKLQG�DQG�PDUJLQDOL]HG�E\�PDUNHW�WUHQGV�LQ�WKH�1RUWK��ZKHUH�WKHUH�LV�LQFUHDVLQJ�GHPDQG

IRU�IRUHVW�SURGXFWV�LVVXHG�IURP�VXVWDLQDEOH�SURFHVVHV�

5HVRXUFHV�PXVW�EH�GLUHFWHG�WRZDUG�QDWLRQDO�SURFHVVHV�RI�GHYHORSLQJ�&ULWHULD�DQG�,QGLFDWRU�V\VWHPV�WR�PRQLWRU�WKH

VXVWDLQDELOLW\�RI�IRUHVW�PDQDJHPHQW�

3UXGHQFH�LV�UHTXLUHG�ZKHQ�GHWHUPLQLQJ�ZKR�VKRXOG�EH�DOORWWHG�IXQGV�IRU�VXVWDLQDEOH�IRUHVW�GHYHORSPHQW��DV�LW�LV

GLIILFXOW�WR�NQRZ��ZKLFK�RUJDQL]DWLRQV�DUH�PRVW�LQ�QHHG�RI�WKHVH�IXQGV��FRPPXQLWLHV��SULYDWH�EXVLQHVV��1*2V�

)LQDQFLDO�UHVRXUFHV�PXVW�DOVR�EH�DLPHG�DW�GHYHORSLQJ�RWKHU�IRUHVW�XVHV�DQG�FRQVLGHU�WKH�JHQHWLF�ULFKHV�RI�WKH�IRUHVW

DQG�WKHLU�SRWHQWLDO�IRU�UHVRXUFH�JHQHUDWLRQ���:D\V�VKRXOG�EH�VRXJKW�WR�DFFHVV�ELRORJLFDO�UHVRXUFHV�DQG�HQVXUH�WKH�IDLU

DQG�HTXLWDEOH�GLVWULEXWLRQ�RI�WKH�EHQHILWV�RI�WKLV�ELRGLYHUVLW\�

2QH�GHOHJDWH�SRLQWHG�RXW�WKDW�ILQDQFLDO�UHVRXUFHV�VKRXOG�QRW�EH�WKH�VROH�IRFXV�RI�FRQFHUQ�IRU�FRXQWULHV�RI�WKH�UHJLRQ�

7KH�REOLJDWLRQV�RI�GHYHORSHG�QDWLRQV�VKRXOG�JR�EH\RQG�WKH�WUDQVIHU�RI�UHVRXUFHV��UDWKHU��WKHVH�FRXQWULHV�QHHG�WR

FRQVLGHU�FKDQJLQJ�WKHLU�SDWWHUQV�RI�SURGXFWLRQ�DQG�FRQVXPSWLRQ�

,QWHUQDWLRQDO�FR�RSHUDWLRQ�PXVW�UHGHILQH�LWV�LQWHUYHQWLRQ�VR�DV�WR�FRQWULEXWH�WR�WKH�YLVLRQ�RI�ORFDO�VWDNHKROGHUV�DQG�QRW

EH�JRYHUQHG�E\�JXLGLQJ�SULQFLSOHV�VHW�RXW�E\�GHYHORSHG�FRXQWULHV���,W�ZLOO�EH�LPSRUWDQW�WR�GLVFXVV�WKH�LVVXHV�RI

IXQGLQJ�DQG�VXVWDLQDEOH�IRUHVW�SROLFLHV��LQ�ODUJHU�IRUXPV��ZLWK�VWDNHKROGHU�LQYROYHPHQW���)XUWKHUPRUH��WKH�ILQDQFLDO

UHVRXUFHV�PXVW�EH�DYDLODEOH�WR�SURPRWH�ORFDO�SDUWLFLSDWRU\�SURFHVVHV�WKDW�WDUJHW�EHWWHU�XVH�RI�QDWXUDO�UHVRXUFHV�

6LPLODUO\��LW�LV�FRQVLGHUHG�IXQGDPHQWDO�WKDW�D�SRUWLRQ�RI�WKH�ILQDQFLDO�UHVRXUFHV��RI�PXOWLODWHUDO�RUJDQL]DWLRQV�DQG

DJHQFLHV��DOORWWHG�WR�LQYHVWPHQW�SURMHFW�IXQGLQJ��LQ�DQ\�VHFWRU��EH�UHVHUYHG�WR�FRQWHQG�ZLWK�WKH�XQGHUO\LQJ�FDXVHV�RI

GHIRUHVWDWLRQ�

7HFKQRORJ\�7UDQVIHU

2QH�RI�WKH�SULRULWLHV�GHDOW�ZLWK�XQGHU�WKLV�KHDGLQJ�ZDV�FDSDFLW\�EXLOGLQJ�WR�JHQHUDWH�RXU�RZQ�WHFKQRORJLHV���)RU

H[DPSOH��LQ�6)0�LW�LV�YHU\�GLIILFXOW�WR�DGDSW�KDUGZRRG�VWDQG�WHFKQRORJLHV�WR�$PD]RQ�IRUHVWV���+RZHYHU��VRPH

WHFKQRORJLFDO�DVSHFWV�GR�LQGHHG�QHHG�WR�EH�WUDQVIHUUHG���7KH�LVVXHV�RI�WHFKQRORJ\�WUDQVIHU�DQG�FDSDFLW\�EXLOGLQJ�DUH

WKHUHIRUH�SULRULW\�DVSHFWV�RI�HTXDO�LPSRUWDQFH�IRU�WKH�UHJLRQ�

7HFKQRORJ\�WUDQVIHU�VKRXOG�EH�D�SULRULW\�LQ�WKH�GHYHORSPHQW�RI�)RUHVW�&HUWLILFDWLRQ�WR�HQVXUH�WKDW�WKLV�FHUWLILFDWLRQ

GRHV�QRW�EHFRPH�D�PHDQV�RI�H[FOXVLRQ�

7KH�SDUWLFLSDWLRQ�RI�LQGLJHQRXV�SHRSOHV�DQG�WKHLU�DOWHUQDWLYH�PHWKRGV�RI�XWLOL]DWLRQ�UHTXLUH�VSHFLDO�FRQVLGHUDWLRQ�LQ

WKH�GLVFXVVLRQ�RI�WHFKQRORJLHV�

7UDGLWLRQDO�IRUHVW�EDVHG�NQRZOHGJH�PXVW�EH�YDOXHG�LQ�RUGHU�WR�DSSUHFLDWH�ORFDO�H[SHULHQFH��ZKLFK�LV�ZK\�IXQGLQJ

PHFKDQLVPV�PXVW�IDYRXU�WKH�XVH�RI�ERWK�WUDGLWLRQDO�NQRZOHGJH�DQG�ORFDO�H[SHULHQFH���7KH�QHHG�WR�UHGXFH�KLULQJ�RI

RXWVLGH�FRQWUDFWRUV�LQ�ORDQV�DQG�GRQDWLRQV�IRU�$PD]RQ�IRUHVWV�DQG�LQ�JHQHUDO�ZDV�H[SUHVVHG���6WXGLHV�VKRXOG�DOVR

SULRULWL]H�WKH�SURPRWLRQ�RI�VKDUHG�LQWHOOHFWXDO�SURSHUW\�ULJKWV�IRU�SURGXFWV�EDVHG�RQ�WKLV�WUDGLWLRQDO�NQRZOHGJH�

7HFKQRORJ\�WUDQVIHU�PXVW�FRQWHPSODWH�IXQGLQJ�WR�FRYHU�WKH�FRVWV�RI�NQRZOHGJH�WUDQVIHU��PRVW�RI�ZKLFK�LV�VXEMHFW�WR

LQWHOOHFWXDO�SURSHUW\�ULJKWV�WKDW�FDQ�EHFRPH�D�EDUULHU�WR�WHFKQRORJLFDO�FR�RSHUDWLRQ�LI�RYHUORRNHG�
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&RPSOLDQFH�ZLWK�2EOLJDWLRQV

7KH�RYHUDOO�RSLQLRQ�RI�WKH�JURXS�ZDV�WKDW�GHYHORSHG�QDWLRQV�DUH�QRW�FRPSO\LQJ�ZLWK�WKHLU�ILQDQFLDO�UHVRXUFH

REOLJDWLRQV�LQ�WKH�YDULRXV�LQWHUQDWLRQDO�IRUXPV���7KHUH�LV�WKH�LPSUHVVLRQ�WKDW�GHYHORSHG�FRXQWULHV�DUH�QR�ORQJHU

LQWHUHVWHG�LQ�WUDQVIHUULQJ�PRUH�UHVRXUFHV��FRQWUDU\�WR�WKH�QHHGV�DQG�LQWHUHVW�RI�RXU�VRFLHWLHV�LQ�VHHNLQJ�IXUWKHU

GHYHORSPHQW�

,W�LV�YLWDO�WKDW�QHZ�ILQDQFLDO�UHVRXUFHV�EH�DYDLODEOH�WR�GHDO�ZLWK�IRUHVW�UHODWHG�SUREOHPV���7KHUH�LV�WKH�IHHOLQJ�WKDW

DGGLWLRQDO�REOLJDWLRQV�KDYH�EHHQ�FUHDWHG�IRU�GHYHORSLQJ�QDWLRQV�ZKHQ�GHYHORSHG�FRXQWULHV�KDYH�QRW�\HW�FRPSOLHG

ZLWK�RULJLQDO�RQHV�

([WHUQDO�'HEW

,W�ZDV�SRLQWHG�RXW�WKDW�WKLV�LVVXH�VKRXOG�DOVR�EH�FRQVLGHUHG�XQGHU�IXQGLQJ�JLYHQ�LWV�DEVRUSWLRQ�RI�TXDQWLWLHV�RI

UHVRXUFHV�WKDW�FRXOG�RWKHUZLVH�EH�XVHG�LQ�IRUHVW�FRQVHUYDWLRQ�

(PSKDVL]LQJ�WKH�HFRORJLFDO�GHEW�RZHG�E\�GHYHORSHG�FRXQWULHV�LV�D�SULRULW\�

)XUWKHUPRUH��WKH�SRWHQWLDO�FDQFHOODWLRQ�RI�WKH�H[WHUQDO�GHEW�FRXOG�EH�FRQVLGHUHG��JLYHQ�WKH�HIIHFWV�RI�WKLV�GHEW�RQ

IRUHVWV�DQG�WKH�XQGHUO\LQJ�FDXVHV�RI�GHIRUHVWDWLRQ�

7KHUHIRUH��LW�LV�FRQVLGHUHG�HVVHQWLDO�WKDW�WKH�SXUSRVH�RI�GHEW�H[FKDQJHV�DQG�³VZDSV´�EH�LQ�UHVSRQVH�WR�WKH�XQGHUO\LQJ

FDXVHV�RI�GHIRUHVWDWLRQ�

6WDJHV�,,�DQG�,,,

7KH�IROORZLQJ�LQVWUXPHQWV�ZHUH�LGHQWLILHG�DV�UHOHYDQW�WR�WKH�LVVXH�

&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\�

)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH�

&RQYHQWLRQ�RQ�&RQWURO�RI�'HVHUWLILFDWLRQ�

,3)�,))�

81&('�)RUHVW�3ULQFLSOHV�

$PD]RQ�&RRSHUDWLRQ�7UHDW\�±�7DUDSRWR�&ULWHULD�DQG�,QGLFDWRUV�

,772�

&,7(6�

5$06$5�&RQYHQWLRQ�

:72��DQG

$QGHDQ�&RPPXQLW\�

+RZHYHU��WKH�JURXS�VWUHVVHG�WKDW�WKH�DERYH�OLVW�VKRXOG�QRW�EH�FRQVLGHUHG�WR�EH�FRPSOHWH�

7KH�JURXS�GLG�QRW�DQDO\]H�HDFK�RI�WKH�LQVWUXPHQWV�GXH�WR�D�ODFN�RI�NQRZOHGJH�

,W�ZDV�VXJJHVWHG�WKDW�LW�LV�WKH�GXW\�RI�HDFK�FRXQWU\�WR�VHW�RXW�LWV�RZQ�SULRULWLHV�DQG�SURMHFWV�DQG�VWXG\�WKH�H[LVWLQJ

SRVVLELOLWLHV�DQG�RSSRUWXQLWLHV�FRQWULEXWLQJ�WR�WKHP���7KHUHIRUH��HYHU\�FRXQWU\�PXVW�LGHQWLI\�WKH�PHFKDQLVPV�WKDW

PHHW�LWV�QHHGV�IURP�DPRQJ�DOO�RI�WKH�H[LVWLQJ�LQWHUQDWLRQDO�LQVWUXPHQWV�
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7KH�IROORZLQJ�UHPDUNV�ZHUH�PDGH�RQ�WKH�LQVWUXPHQWV�

,772�KDV�OLPLWHG�IXQGV�

&&'�KDV�D�IXQGLQJ�PHFKDQLVP��EXW�KDV�QRW�KDG�VXIILFLHQW�IXQGV�WR�XVH�LW���0RUHRYHU��D�GHOHJDWH�SRLQWHG�RXW�WKDW�WKLV

FRQYHQWLRQ�SULRULWL]HV�$IULFDQ�FRXQWULHV�

&,7(6�KDV�SURMHFWV�WR�LPSURYH�WKH�DELOLWLHV�RI�FXVWRPV�RIILFLDOV�LQ�LGHQWLI\LQJ�WKH�WUDIILF�RI�LOOHJDO�VSHFLHV�

WKH�5$06$5�&RQYHQWLRQ�RQO\�GHDOV�ZLWK�ZHWODQG�IRUHVWV��DQG

WKH:72�GRHV�QRW�GHDO�GLUHFWO\�ZLWK�IXQGLQJ�PHFKDQLVPV���+RZHYHU��LW�FRYHUV�JRYHUQPHQW�LQFHQWLYHV�DQG

GLVLQFHQWLYHV�IRU�SURGXFWV��LQFOXGLQJ�WKRVH�IURP�IRUHVWV���7KH�JURXS�VWUHVVHG�WKDW�WKH�:72�LV�VROHO\�D�WUDGH

RUJDQL]DWLRQ��DOWKRXJK�LW�KDV�D�VSHFLDO�FRPPLWWHH�GHDOLQJ�ZLWK�WKH�UHODWLRQV�EHWZHHQ�WUDGH�DQG�WKH�HQYLURQPHQW�

2QH�GHOHJDWH�UHDFWHG�WR�WKH�DQDO\VLV�RI�WKHVH�LQVWUXPHQWV�E\�UHPDUNLQJ�WKDW�WKHUH�LV�QR�JXDUDQWHH�WKDW�D�QHZ

FRQYHQWLRQ�RU�LQVWUXPHQW�ZRXOG�LQFUHDVH�WKH�IORZ�RI�IXQGV�IRU�FR�RSHUDWLRQ�

$�UHYLHZ�RI�WKH�HOHPHQWV�LGHQWLILHG��EDVHG�RQ�VRPH�RI�WKH�LQVWUXPHQWV�OLVWHG��ZDV�GHHPHG�QHFHVVDU\�

7HFKQRORJ\�7UDQVIHU

,W�ZDV�LQGLFDWHG�WKDW�WKLV�LVVXH�VKRXOG�EH�LQFOXGHG�LQ�WKH�&6'��WDNLQJ�LQWR�DFFRXQW�GHYHORSHG�FRXQWULHV¶�H[LVWLQJ

REOLJDWLRQV�ZLWKLQ�WKH�&RPPLVVLRQ��DQG�LQ�WKH�:72�&RPPLWWHH�RQ�7UDGH�DQG�(QYLURQPHQW���)XUWKHUPRUH��LW�LV

LPSRUWDQW�WKDW�WKH�UHSUHVHQWDWLYHV�WR�WKHVH�IRUXPV�EH�LQIRUPHG�DERXW�WKH�LVVXHV�GHDOW�ZLWK�KHUH�WR�LQFUHDVH�WKHLU

FDSDFLW\�IRU�LQYROYHPHQW�LQ�LQWHUQDWLRQDO�GLVFXVVLRQV��IRU�H[DPSOH�WKH�&%'�DQG�WKH�)&&&�

)LQDQFLDO�5HVRXUFHV

$�OLVW�ZDV�PDGH�RI�81�DQG�RWKHU�LQWHUJRYHUQPHQWDO�DJHQFLHV�SURYLGLQJ�ILQDQFLDO�FR�RSHUDWLRQ�

WKH�:RUOG�%DQN�

8QLWHG�1DWLRQV�(QYLURQPHQWDO�3URJUDP��81(3��

8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDP��81'3��

""""""��,'%���DQG

""""""��$'&��

2WKHU�LQVWLWXWLRQV�

SULYDWH�EDQN��.):��

WKH�(XURSHDQ�8QLRQ�

LQWHUQDWLRQDO�IRXQGDWLRQV�DQG�1*2V�

ELODWHUDO�FR�RSHUDWLRQ�DJHQFLHV��DQG

WKH�SULYDWH�VHFWRU�

7KHVH�PXOWLODWHUDO�EDQNLQJ�ILQDQFLDO�UHVRXUFHV�PXVW�UHFHLYH�VSHFLDO�FRQVLGHUDWLRQ�JLYHQ�WKDW�PDQ\�RI�WKHLU

LQYHVWPHQW�SURMHFWV�KDYH�DQ�LPSDFW�RQ�IRUHVWV���0RUHRYHU��D�SRUWLRQ�RI�WKHVH�SULYDWH�UHVRXUFHV�PXVW�EH�UHVHUYHG�IRU

IRUHVW�SURWHFWLRQ�DQG�WKH�GUDIWLQJ�RI�HQYLURQPHQW�SROLFLHV�WR�JRYHUQ�WKH�XVH�RI�WKHVH�UHVRXUFHV���7KHUHIRUH��IXQGLQJ

DQG�RU�PDUNHW�PHFKDQLVPV�DUH�VXEMHFW�WR�GRPHVWLF�HQYLURQPHQW�DQG�RU�FXOWXUDO�UHJXODWLRQV�

,W�ZDV�LQGLFDWHG�WKDW�WKHUH�DUH�GLIIHUHQW�LQVWUXPHQWV��VXFK�DV�WKH�&%'�DQG�WKH�,772��WKDW�GHDO�ZLWK�WUXVW�IXQGV�ZLWK

VSHFLILF�REMHFWLYHV�
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7KHUH�ZDV�GLVFXVVLRQ�RQ�WKH�HIIHFWLYH�SRVVLELOLWLHV�RI�FUHDWLQJ�DQ�XQOLPLWHG�WUXVW�IXQG��WKLV�RSWLRQ�VRPH�IHOW�ZDV

XQOLNHO\��JLYHQ�WKH�GLIILFXOWLHV�LQ�REWDLQLQJ�FRQVHQVXV�LQ�IRUHVW�LVVXHV���,W�ZDV�DOVR�PHQWLRQHG�WKDW�WKLV�W\SH�RI

IXQGLQJ�PHFKDQLVP�FRXOG�EH�FRQVLGHUHG�XQGHU�WKH�&%'�

+RZHYHU��WKH�IROORZLQJ�UHPDUNV�VKRXOG�EH�VWUHVVHG�ZLWK�UHVSHFW�WR�WKH�&%'�

�� LW�LV�FRQVHUYDWLRQ�RULHQWHG��ZKLFK�FRXOG�OLPLW�WKH�XVH�RI�IXQGV�IRU�WKH�VXVWDLQDEOH�PDQDJHPHQW�RI�ZRRG

UHVRXUFHV��DQG

�� LW�LV�D�OLPLWHG�IRUXP�IRU�GHDOLQJ�ZLWK�IRUHVW�LVVXHV��DV�LWV�SULQFLSOH�RI�IDLU�DQG�HTXLWDEOH�GLVWULEXWLRQ�RI�WKH�EHQHILWV

RI�ELRORJLFDO�GLYHUVLW\�ZRXOG�LQYROYH�WKH�GLVWULEXWLRQ�RI�DOO�RI�WKH�EHQHILWV�IURP�LQWHUQDWLRQDO�WUDGH��ZKLFK�LV�QRW

IHDVLEOH�

,Q�UHVSRQVH�WR�WKH�ILUVW�SRLQW��LW�ZDV�PHQWLRQHG�WKDW�WKH�:RUN�3URJUDP�RQ�)RUHVWV�RI�WKH�&%'�LV�VXEMHFW�WR

WD[RQRPLFDO�DQDO\VHV�WKDW�FRQWULEXWH�WR�FRQVHUYDWLRQ�

)XUWKHU�WR�WKHVH�UHPDUNV��LW�ZDV�IHOW�WKDW�WKH�SROLWLFDO�YLDELOLW\�RI�FUHDWLQJ�WKLV�IXQG�ZLWKLQ�WKH�&%'�ZDV�JUHDW��JLYHQ

WKDW�WKH�,3)�3URSRVDOV�IRU�$FWLRQ�DUH�DJUHHPHQWV�EHWZHHQ�FRXQWULHV���0RUHRYHU��WKHUH�LV�D�FRPPLWPHQW�WR�IDFLOLWDWLQJ

LWV�LPSOHPHQWDWLRQ�DQG�WKH�FUHDWLRQ�RI�WKLV�WUXVW�IXQG�LV�RQH�ZD\�RI�DFKLHYLQJ�WKLV�

,Q�D�EURDGHU�GLVFXVVLRQ��RQ�ILQDQFLDO�UHVRXUFHV��DQRWKHU�RSWLRQ�PHQWLRQHG�ZDV�WKH�*()��ZKLFK�LV�DOVR�SDUW�RI�WKH

&%'���,W�ZDV�VXJJHVWHG�WKDW�WKLV�LQVWUXPHQW�FDQ�EH�FKDQJHG�IXUWKHU�WR�D�GHFLVLRQ�RI�WKH�FRXQWULHV�DQG�FDQ�EH

H[SDQGHG�WR�LQFOXGH�SDUW�RI�WKH�SURWHFWHG�DUHDV�ZLWKLQ�WKH�&%'�

7KH�SRLQW�ZDV�PDGH�WKDW�E\�EROVWHULQJ�WKH�*()�LQ�IRUHVW�LVVXHV��DOO�IRUHVW�UHODWHG�PDWWHUV�ZRXOG�EH�GHDOW�ZLWK�XQGHU

WKH�&%'�

,W�ZDV�VXJJHVWHG�WKDW�*()�UHODWHG�PDWWHUV�VKRXOG�EH�GHDOW�ZLWK�LQ�WKH�&RQIHUHQFH�RI�3DUWLHV�WR�WKH�&%'��DV�WKLV�LV

ZKHUH�WKH�,))�RU�WKH�&6'�PXVW�GLUHFW�WKHLU�UHTXHVW�WKDW�WKH�*()�H[WHQG�LWV�IXQGLQJ�WR�6)0�LVVXHV�

,Q�GLVFXVVLQJ�WKH�7UXVW�)XQG��LW�ZDV�PHQWLRQHG�WKDW�WKH�,772¶V�DWWHPSWV�DW�FUHDWLQJ�WKH�%DOL�)RUHVW�)XQG�KDYH�EHHQ

XQVXFFHVVIXO�WR�GDWH���7KHUHIRUH��LW�ZDV�VXJJHVWHG�WKDW�WKH�,))�WDNH�RQ�WKLV�LQLWLDWLYH�DQG�FDOO�IRU�WKH�VXSSRUW�RI�WKH

,772�WR�IDFLOLWDWH�WKH�FUHDWLRQ�RI�WKLV�IXQG�

&RPSOLDQFH�ZLWK�2EOLJDWLRQV

2QH�ZD\�WR�DFKLHYH�FRPSOLDQFH�ZLWK�REOLJDWLRQV�LV�SULRULWL]LQJ�WKH�DFWLRQV�WR�EH�WDNHQ�EDVHG�RQ�WKH�IHZ�H[LVWLQJ

UHVRXUFHV�

7KH�,3)�KDV�����DSSURYHG�SURSRVDOV��WKH�LPSOHPHQWDWLRQ�RI�ZKLFK��LV�VXEMHFW�WR�WKH�DYDLODELOLW\�RI�WKH�QHFHVVDU\

IXQGLQJ�

,W�LV�FRQVLGHUHG�YLWDO�WKDW�$PD]RQ�FRXQWULHV�DVVHVV�WKH�ILQDQFLDO�FRVW�RI�SURWHFWHG�DUHD�LPSOHPHQWDWLRQ�DQG�LQIRUP�WKH

LQWHUQDWLRQDO�FRPPXQLW\�WKDW�WKLV�FRVW�PXVW�ILUVW�EH�PHW�EHIRUH�DQ\WKLQJ�FDQ�EH�GRQH���7KHUHIRUH��FRPSOLDQFH�ZLWK

REOLJDWLRQV�LV�SXW�LQWR�SHUVSHFWLYH���3XWWLQJ�D�SULFHWDJ�RQ�SURWHFWHG�DUHDV�ZLOO�PDNH�GHYHORSLQJ�FRXQWULHV�DZDUH�RI�WKH

FRQVHTXHQFHV�RI�WKHLU�IDLOXUH�WR�FRPSO\�ZLWK�UHVRXUFH�WUDQVIHU�REOLJDWLRQV�

,W�ZDV�IXUWKHU�VWDWHG�WKDW�FRHUFLRQ�FDQQRW�EH�XVHG�WR�IRUFH�FRPSOLDQFH�ZLWK�REOLJDWLRQV�VLQFH�WKH�ODWWHU�ZHUH�HQWHUHG

LQWR�YROXQWDULO\���,QVWHDG��SHUVXDVLYH�PHDQV�PXVW�EH�XVHG�LQ�WKH�DSSURSULDWH�IRUXPV�

7KH�VXJJHVWLRQ�ZDV�PDGH�WR�IROORZ�XS�WKH�LVVXH�RI�FRPSOLDQFH�ZLWK�REOLJDWLRQV�ZKHUH�WKH\�ZHUH�FUHDWHG��LQ�WKH

&6'�



&RVWD�5LFD�&DQDGD�,QLWLDWLYH

5(3257� $PD]RQ�&RXQWULHV�2FWREHU����WR����������4XLWR��(FXDGRU

���

,W�LV�LPSRUWDQW�WR�LGHQWLI\�D�VWUDWHJ\�WR�DFKLHYH�WKH�IHDVLELOLW\�RI�WKH�LVVXHV�LGHQWLILHG���'HWHUPLQLQJ�KRZ�WR�DVVHUW

RXUVHOYHV�DV�D�JURXS�RI�FRXQWULHV�ZLWKLQ�WKH�IRUXP�ZRXOG�EH�D�PDMRU�VWHS�IRUZDUG�DQG�VKRXOG�EH�GHDOW�ZLWK�LQ

H[LVWLQJ�JURXSV�VXFK�DV�WKH�*58/$&��7&$�DQG�&$1�

&217(176

,�� ,QWURGXFWLRQ

,,�� 2EMHFWLYHV

,,,�� 1DWLRQDO�3UHSDUDWRU\�0HHWLQJV

,9�� 5HJLRQDO�0HHWLQJ

��� 3DUWLFLSDQWV

��� 0HWKRGRORJ\

��� 0HHWLQJ�$FWLYLWLHV

��� (YDOXDWLRQ

��� &ORVLQJ

9�� 5HVXOWV

$33(1',&(6

5HJLRQDO�0HHWLQJ

2SHQLQJ�DQG�&ORVLQJ�UHPDUNV

3UHVHQWDWLRQV

%DFNJURXQG�RI�WKH�,QWHUJRYHUQPHQWDO�)RUHVW�)RUXP��-DLPH�0XxR]�5H\HV��,))�6HFUHWDU\�

,QWHUQDWLRQDO�,QVWUXPHQWV��5DPLUR�'iYLOD��([HFXWLYH�'LUHFWRU�RI�WKH�(QYLURQPHQW�RI�WKH�0LQLVWU\�RI�([WHUQDO

5HODWLRQV

,QWHUQDWLRQDO�)RUHVW�,QVWUXPHQWV���7KH�&HQWUDO�$PHULFDQ�([SHULHQFH��0U��5LFDUGR�8ODWH��&R�PDQDJHU�RI�WKH

&RVWD�5LFD±&DQDGD�,QLWLDWLYH

7KH�,QWHUQDWLRQDO�'LDORJXH�RQ�)RUHVWV��&KULVWLDQ�0HUVPDQQ��7:53�*7=�3URMHFW�

:RUNLQJ�*URXS�5HSRUWV

3OHQDU\�6HVVLRQ�5HSRUWV

/LVW�RI�*XHVWV�DQG�3DUWLFLSDQWV

/LVW�RI�)DFLOLWDWRUV�DQG�6SHDNHUV

1DWLRQDO�3URFHVVHV

%ROLYLD

3HUX

(FXDGRU

'RFXPHQWV�&UHDWHG�IRU�WKH�3URFHVV

'LVFXVVLRQ�*XLGHV

6XPPDU\�RI�'LVFXVVLRQV
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/LVW�RI�3DUWLFLSDQWV

(&8$'25

&$5/26�),(552 )$&,/,7$'25��(9(172 )XQGDFLRQ�IXWXUR
ODWLQRDPHULFDQR

$WDKXDOSD�������\�-�
*RQ]DOH]��4XLWR�

������������� ������������� IIOD#LQWHUDFWLYH�QHW�HF

<2/$1'$
.$.$%$'6(

0,1,675$�'(�0(',2
$0%,(17(

0LQLVWHULR�GHO
$PELHQWH

$Y�����GH�$JRVWR������\
0DULDQD�GH�-HV~V��3LVR
���4XLWR�

�������������
�������������

�������������
�������������
�������������

\RODQGDN#LQHIDQ�JRY�HF

52'5,*2�'(�/$�&58= $VHVRU�2I��1HJ��,QW� &2,&$ 0XUJHRQ�������\�$Y�
$PHULFD��4XLWR�

������������� ������������� FRLFDFRO#FRO��WHOHFRP�FRP�FR

;$9(5�,=&2 *UXSR�$VHVRU�%RVTXHV 0LQLVWHULR�GHO
$PELHQWH

$WDKXDOSD�������\
5HSXEOLFD��4XLWR

�������������
�������������

������������� [L]FR#XLR�VDWQHW�QHW

$1721,2
-$&$0$1,-2<

&RRUGLQDGRU�*HQHUDO &2,&$ 0XUJHRQ������\�$Y�
$PHULFD��4XLWR�

�������������
�������������

�������������
�������������

FRLFDFRO#FRO��WHOHFRP�FRP�FR�
FRLFD#XLR�VDWQHW�QHW

62/('$'�%$67,'$6 &2168/725 33) (��$OIDUR�\�$PD]RQDV�
4XLWR�

������������� ������������� SSI#SSI��RUJ�HF

&(6$5�9,7(5, &RRUG��'H�OD�5HG
/DWLQRDPHULFDQD�GH
%RVTXHV�

)XQGDFLyQ�1DWXUD *XD\DV�\�$PD]RQDV�
4XLWR�

������������� �������������

;$9,(5�%867$0$17( 'LUHFWRU�(MHFXWLYR &RRUSRUDFLRQ�GH
0DQHMR�)RUHVWDO
6XVWHQWDEOH

$Y��2UHOODQD������\
:LPSHU��4XLWR�

������������� ������������� FRPDIRUV#KR\�QHW

0$5,$�&89, 5(35(6(17$17( &RRUGLQDGRUD
1DFLRQDO�GH�0XMHUHV

/HU\GD�\�7ROHGR��4XLWR� ������������� PDUFXYL#KR\�QHW

1250$1�:5$< $6(625 0LQLVWHULR�GHO
$PELHQWH

(��$OIDUR�\�$PD]RQDV
�PR��3��4XLWR�

�������������
�������������

������������� QZUD\#DPELHQWH�JRY�HF

&$5/26�9,7(5,�*� $6(625 6HJXQGD
9LFHSUHVLGHQFLD�GHO
&RQJUHVR

4XLWR �������������
�������������

������������� UXQD#KR\�QHW

0,5(<$�08f2= $6(625$ 00$�055(( 4XLWR ������������� GJPHGDP#PPUHHH�JRY�HF

5$0,52�'$9,/$ 055(( 4XLWR ������������� GJP]#PPUUHH�JRY�HF

$/9$52�/81$ &RRUG��3URJ��ERVTXHV 8,&1��685 4XLWR ������������� ������������� DOYDUROXQD#NROOD�QHW

021,&$�72%$5 5HSUHVHQWDQWH &('(10$ 4XLWR ������������� ������������� FHGD#XLR�VDWQHW�QHW

:$/7(5�3$/$&,26 &RRUGLQDGRU�3UR\HFWRV )XQGDFLRQ�-DWXQ
6DFKD

(XJHQLR�6DQWLOODQ�\
0DXULDQ��4XLWR�

������������� ������������� SDODFLRV#MVDFFKD�HFXDQH[�QHW�HF

0$57$�18f(= 0LQLVWHULR�GHO
$PELHQWH

$Y�����GH�$JRVWR������\
0DULDQD�GH�-HV~V��(GLI�
0HWURFDU��3LVR����4XLWR�

�������������
�������������

�������������
�������������
�������������

OED#LQHIDQ�JRY�HF

/285'(6�%$55$*$1 &RRUG��(YHQWRV�,QWHU� 0LQLVWHULR�GHO
$PELHQWH

$Y��$PD]RQDV�\�(�
$OIDUR��4XLWR

������������� ������������� OED#LQHIDQ�JRY�HF

2/*$�48(9('2�3,126 'LUHFWRUD�0DQHMR��
$PELHQWDO

0LQLVWHULR�GHO
$PELHQWH

3��,FD]D�����\�3��&DUER�
*XD\DTXLO�

������������� PPD#J\H�VDWQHW�QHW
ZUHYHOR#JX�SUR�HF
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7$5,1�*21=$/(=�%� 0$1*/$5(6 0LQLVWHULR�GHO
$PELHQWH

3��,FD]D�����\�3��&DUER�
*XD\DTXLO�

������������� PPD#J\H�VDWQHW�QHW
WDULQJE#KRWPDLO�FRP

5$021�=$0%5$12 ',675,&72�)25(67$/ 0LQLVWHULR�GHO
$PELHQWH

$Y��4XLWR�������\�3�
6RODQR��*XD\DTXLO

�������������
�������������

�������������

0$5&(/�)(5$8' 68%6(&5(7$5,2 0LQLVWHULR�GHO�0HGLR
$PELHQWH

3��,FD]D�����\�3��&DUER�
*XD\DTXLO�

�������������
�������������

������������� PPD#J\H�VDWQHW�QHW

-26(�'(/*$'2�0� &RPLWH�(FRORJLFR�GHO
/LWRUDO�

1��3��/ORQD������/DV
3HxDV��*XD\DTXLO�

������������� ������������� FRPHFROLW#KRWPDLO�FRP

&2/20%,$

-$9,(5�&$0$5*2 $VHVRU�2ILFLQD�GH
1HJRFLDFLRQ�,QWHUQDFLRQDO

0LQLVWHULR�GHO�0HGLR
$PELHQWH

&DOOH������������GR��3�
6DQWD�)H�GH�%RJRWD�
'�&�

�������������� �������������� MHFDPDUJR#PLQDPELHQWH�JRY�FR

$/%(572�/(*8,=$02 35(6,'(17( $VR��&RO��,QJ�
)RUHVWDOHV

&DOOH����������RI���� �������������� �������������� LQIRUHVW#FGRQVDW�QHWFR

685,1$0(

1$',$�5$9(/(6 &KDLU�RI�WKH�FRXQFLO�IRU�WKH
GHYHORSPHQW�RI�WKH�LQWHULRU

0LQLVWU\�RI�5HJLRQDO
'HYHORS

]ZDUWHQKRYHQOUXJVW
3DUDPDULER�

������������
������������

������������ UHJRQ#VU�QHW

02+$0('�,'5,(6
7$86�06&�

'HSXW\�'LUHFWRU�*HRGHV\ 0LQLVWU\�RI�1DWXUDO
5HVRXUFHV

'U��-��&��GH
0LUDQGDVWUDDW�������
3DUDPDULER�

������������
������������
������������

������������ QDWK#VU�QHW

&$5/2�-8/(1 +HDG�RI�WKH�IRUHVW�VHUYLFH 0LQLVWU\�RI�1DWXUDO
5HVRXUFHV

0DUWKHVWRQ���
3DUDPDULER

������������
������������

������������

+$5,(77(
95(('=$$0

3UHVLGHQW�6DQDPDUR�(VD )RXQGDWLRQ�IRU�WKH
'HYHORSPHQW�RI
ZRPHQ�	�FKLOGUHQ

,QGLUDODDQ���QLWYHQJW�
3DUDPDULER�

������������ VDQRPDURHVD#VU�QHW

$/(;$1'(5�*(66(5 /RJJHU�$VVRFLVLRQ 3UHVLGHQW�$%( %HHNKXL]HQZHJ��
3DUDPDULER�

������������
������������

������������

9(1(=8(/$

<85$,0$�0$*2 $6(625��7(&1,&2 $VRLQERVTXHV $Y��0LUDGRU�F�F�(O
(PSDOPH�(G��7RUUH���
S����RI����'�\���(��/D
&DPSLQD�&DUDFDV�

������������ �����������

1$/8$�6,/9,$ &2/$%25$'25 &21,9(���,QGtJHQD� �WD��&DUUHUD�GH�9LVWD
+HUPRVD�4WH��1DOXD�&G�
%ROLYDU

���������
���������

��������� QDOXD#WHOFHO�QHW�YH

$/&,5$�$6&$1,2
08-,&$

*(5(17(�*(1(5$/ )XQGDUERO��21*� $Y��)FR��0LUDQGD
&HQWUR�3OD]D�7RUUH�%
S����RI�&��8UE��/RV
3DORV�*UDQGHV�&DUDFDV�

�����������
�����������
�����������

����������� IXQGDUVG#FDYWY�QHW

68/(10$�5$0,5(= ,QJHQLHUR�)RUHVWDO�-HIH�,, 0$51�0LQLVWHULR�GHO
$PELHQWH

&�%�6��7RUUH�6XU�S����(O
6LOHQFLR��&DUDFDV�

����������
����������

����������� VXOHPDUDPLUH]#WDKRR�FRP

5(162�6,/9$ 'LUHFWRU�GH�3ODQLILFDFLRQ�GHO
5HFXUVR�)RUHVWDO

0LQLVWHULR�GHO
$PELHQWH�\�5HFXUVRV
1DWXUDOHV

&�%�6��7RUUH�6XU�S����(O
6LOHQFLR��&DUDFDV�

����������
����������

����������� PDUQ#VHIRUYHQ�JRY�YH
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,772

-2+1�-��/(,*+ 3URMHFW�0DQDJHU ,QWHUQDWLRQDO�7URSLFDO
7LPEHU�2UJDQL]DWLRQ
�,772�

,QWHUQDWLRQDO
2UJDQL]DWLRQ�&HQWHU�
�WR��3��3DFLILFR
<RNRKDPD��������
0LQDWR�0LUDL�1LVKL�NX�
<RNRKDPD���������

��������������� ��������������� LWWR#PDLO�LWWR�XQHW�RFQ�QH�MS

&$1$'$

'HQ\VH�5RXVVHDX 'HSXW\
'LUHFWRU�(QYLURQPHQWDO
5HODWLRQV�'LYLVLRQ

'HSDUWPHQW�RI�)RUHLJQ
$IIDLUV�DQG
,QWHUQDWLRQDO�7UDGH

����3URPHQDGH�6XVVH[
'ULYH��2WWDZD��2QWDULR�

�������������� �������������� GHQ\VH�URXVVHDX#GIDLW�PDHFL�JF�FD

*(50$1<

&+5,67,$1
0(560$11

3URJUDPPH�&R�RUGLQDWRU ,QWHUQDWLRQDO
3URJUDPPHV�LQ
7URSLFDO�)RUHVWU\

2(�����)ULGHQWDO
'�������%RVDX

��������������� ��������������� ���������#FRPSXVHUYH�FRP

3$5$*8$<

5$8/�*$872 )$&,/,7$'25��(9(172 ,/'(6 3�2��%2;������
$VXQFLRQ

�������������� �������������� LGV#SOD�QHW�S\
UDXOJDXWR#KRWPDLO�FRP

&267$�5,&$

5,&$5'2�8/$7(�&+� &R�'LUHFWRU�,QLFLDWLYD�&5�& 0LQLVWHULR�GHO
$PELHQWH�\�(QHUJtD

$SGR�������������6DQ
-RVp

��������������
��������������

�������������� UXODWH#QV��0LQDH�JR�FU

1$&,21(6�81,'$6

-$,0(�08f2=�5(<(6 $6(625 6(&5(7$5,$�),% '&�������'(6$��,))
1HZ�<RUN�&LW\��1HZ
<RUN�������86$

�������������� �������������� PXxR]�UH\H]#XQ�RUJ

%2/,9,$

+(15<�$//$1
025(12

-HIH�'SWR��(FRQRPLFR &iPDUD�)RUHVWDO�GH
6DQWD�&UX]

3UG��0�,��6DOYDWHUUD��
����

�������������� �������������� KHQU\PV#KRWPDLO��&RP

29,',2�52&$ ,QWHQG��'HV��,QVWLWXFLRQDO 6XSHULQWHQGHQFLD�)RUHVWDO �������������� �������������� VLIRUHVWDO#FRWDV�FRP�ER

%5$6,/

0$��5,7$�)217(6
)$5,$6

$6(625$ 0LQLVWHULR�GH
5HODFLRQHV�([WHULRUHV

%5$6,/,$ ��������������
��������������

�������������� PIRQWHV#PUH�JRY�EU

3(58

$1721,2�%(51$/(6 )$&,/,7$'25�(9(172 /D�+HUPLWD�6�$�
$FXDFXOWXUD�\
6HUYLFLRV�6�$�

%DMDGD�GH�%DxRV������
%DUUDQFR��/LPD�

��������������
��������������

�������������� S�]DYDOD#VSGSOLP�VLPLV�FRP

('8$5'2�3(5(=�'(/
62/$5

',3/20$7,&2 0LQLVWHULR�GH
5HODFLRQHV�([WHULRUHV

-U��/DPSD�6<6�/LPD� �������������� �������������� GPD��#UUHH�JRE�SH
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0,&+$�7255(6 9,&(35(6,'(17( )RUR
,QWHUJXEHUQDPHQWDO�GH
%RVTXHV

3DUTXH�%OXPH�����/LPD�
��

�������������� �������������� PLFKD#SRO�FRP�SH

$0(/,$�7255(6 9,&(35(6,'(17( 21*

&$5/26�6$/,1$6 &250$'(5$ *ULPDOGR�GHO�6RODU��
���

�������������� FDVP#LQIRWH[�FRP�SH

(/,$6�&85,7,0$ &225',1$'25 &21253 -U��%ULJDGLHU�3����� �������������� �������������� FRQDS#WHOHPDWLF�FRQ�SH



&RVWD�5LFD�&DQDGD�,QLWLDWLYH

5(*,21$/�0((7,1*

&DULEEHDQ��&HQWUDO�DQG

1RUWK�$PHULFD

1RYHPEHU����WR���������

0H[LFR��)HGHUDO�'LVWULFW

([SHUWV�IURP�WKH�IROORZLQJ�FRXQWULHV�SDUWLFLSDWHG�

%HOL]H 'RPLQLFDQ�5HSXEOLF 1LFDUDJXD

&DQDGD *XDWHPDOD 3DQDPD

&RVWD�5LFD -DPDLFD 7ULQLGDG�DQG�7REDJR

&XED 0H[LFR





&RVWD�5LFD�&DQDGD�,QLWLDWLYH

5(3257� &DULEEHDQ��&HQWUDO�DQG�1RUWK�$PHULFD�1RYHPEHU����WR����������0H[LFR��)HGHUDO�'LVWULFW

���

,1752'8&7,21

y� 7KH�LQWHUQDWLRQDO�FRPPXQLW\�KDV�EHHQ�GHEDWLQJ�WKH�ZLGH�YDULHW\�RI�HOHPHQWV�UHODWLQJ�WR�WKH�PDQDJHPHQW�

FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�GHYHORSPHQW�RI�IRUHVWV�RI�DOO�NLQGV���,Q�YLHZ�RI�WKH�GLIILFXOWLHV�LQ�UHDFKLQJ�DQ

DJUHHPHQW�UHJDUGLQJ�WKH�PRVW�DSSURSULDWH�LQVWUXPHQWV��&RVWD�5LFD�DQG�&DQDGD�MRLQHG�IRUFHV�WR�VXSSRUW�WKH

,QWHUJRYHUQPHQWDO�)RUXP�RQ�)RUHVWV��,))��LQ�RUGHU�WR�EHJLQ�D�SURFHVV�RI�LGHQWLI\LQJ�SRVVLEOH�HOHPHQWV�WKDW�FRXOG

VKHG�OLJKW�RQ�WKH�XVHIXOQHVV�RI�KDYLQJ�LQWHUQDWLRQDO�PHFKDQLVPV�DQG�DJUHHPHQWV�

7KH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH��&5&,��FRQVLVWV�RI�WKUHH�VWDJHV���WKH�ILUVW��D�PHHWLQJ�RI�H[SHUWV�KHOG�LQ�6DQ

-RVp��&RVWD�5LFD�IURP�)HEUXDU\����WR�����������LGHQWLILHG�D�EDVLF�OLVW�RI�HOHPHQWV�DQG�SUHSDUHG�D�PHWKRGRORJ\

IRU�WKH�SURFHVV��WKH�VHFRQG�VWDJH�LQYROYHG�D�VHULHV�RI�UHJLRQDO�PHHWLQJV�WR�DQDO\]H�WKH�EHQHILWV�DQG�SRWHQWLDO

HOHPHQWV�IRU�WKH�LQVWUXPHQWV�DQG�SRVVLEOH�LQWHUQDWLRQDO�DUUDQJHPHQWV�IURP�WKH�UHJLRQDO�VWDQGSRLQW��DQG�WKH�WKLUG

VWDJH�ZLOO�FRQVLVW�RI�D�PHHWLQJ�LQ�&DQDGD�DW�WKH�HQG�RI������WR�FRQVROLGDWH�WKH�UHVXOWV�RI�WKH�H[SHUWV�PHHWLQJ�LQ

&RVWD�5LFD�DQG�WKH�FRQWULEXWLRQV�RI�WKH�UHJLRQDO�PHHWLQJV�DV�WKH�EDVLV�IRU�SUHSDULQJ�WKH�FRQFOXVLRQV�DQG

UHFRPPHQGDWLRQV�WR�EH�SUHVHQWHG�WR�WKH�IRXUWK�PHHWLQJ�RI�WKH�,))�LQ�HDUO\������

y� $�QDWLRQDO�ZRUNVKRS�WR�WHVW�WKH�PHWKRGRORJ\�RI�WKH�&5&,�ZDV�KHOG�LQ�0H[LFR�&LW\�RQ�1RYHPEHU����DQG�����DV�D

SUHSDUDWRU\�PHDVXUH��$QQH[����

7KH�UHJLRQDO�PHHWLQJ�IRU�WKH�&DULEEHDQ��&HQWUDO�DQG�1RUWK�$PHULFD�KHOG�RQ�1RYHPEHU����WR�����������ZKLFK

FRQFOXGHG�WRGD\�ZDV�WKH�HLJKWK�DQG�ODVW�RI�WKH�SODQQHG�PHHWLQJV��7KH�HDUOLHU�PHHWLQJV�ZHUH�KHOG�LQ�0DOD\VLD�

=LPEDEZH��6SDLQ��7XUNH\��&DPHURRQ��(FXDGRU�DQG�$UJHQWLQD�

y� $Q�RUJDQL]LQJ�FRPPLWWHH�ZDV�HVWDEOLVKHG��ZKLFK�ZDV�DGYLVHG�E\�VWDII�IURP�WKH�&5&,�RQ�WKH�SUHSDUDWRU\�ZRUN

DQG�DQ�HQWLUH�WHFKQLFDO�DQG�VXSSRUW�WHDP�ZDV�FRQWUDFWHG�WR�DVVLVW�LQ�DFKLHYLQJ�WKH�SODQQHG�RXWFRPHV��$QQH[����

y� 7KH�JXHVWV�LQFOXGHG�H[SHUWV�IURP�JRYHUQPHQWV��QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��1*2V���VRFLDO�JURXSV��WKH

SULYDWH�VHFWRU�DQG�RWKHU�VSHFLDO�JXHVWV�IURP�&DQDGD��&RVWD�5LFD��0H[LFR��WKH�'RPLQLFDQ�5HSXEOLF��*XDWHPDOD�

%HOL]H��1LFDUDJXD��3DQDPD��&XED��7ULQLGDG�DQG�7REDJR�DQG�-DPDLFD��$QQH[����

23(1,1*�&(5(021<

7KH�SUHVLGHQWLDO�WDEOH�ZDV�FRPSRVHG�RI�

y� 'U��9tFWRU�9LOODORERV�$UiPEXOD�±�'HSXW\�0LQLVWHU�RI�1DWLRQDO�5HVRXUFHV�RI�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO

$IIDLUV��1DWXUDO�5HVRXUFHV�DQG�)LVKHULHV��6(0$51$3��

y� /LF��/XLV�5RMDV�%RODxRV�±�&R�FKDLU�RI�WKH�&5&,�

y� 0V�'HQLVH�5RXVVHDX�±�&DQDGLDQ�UHSUHVHQWDWLYH�RI�WKH�&5&,�6HFUHWDULDW�

y� 'U��*RQ]DOR�-��)DFLR�±�&RVWD�5LFDQ�$PEDVVDGRU�WR�0H[LFR�

y� 0U��-DPHV�/DPEHUW�±�0LQLVWHU�&RXQFLOORU�RI�WKH�&DQDGLDQ�(PEDVV\�LQ�0H[LFR�

y� 0V��0DUtD�'HO�&DUPHQ�&XOHEUR�±�)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ��)$2��UHSUHVHQWDWLYH�LQ�0H[LFR��DQG

y� ,QJ��-DLPH�+XUWXELD�±�,))�6HFUHWDULDW�

$W�WKH�RSHQLQJ�FHUHPRQ\�'U��9tFWRU�9LOODORERV�FRPPHQWHG�RQ�LQWHUQDWLRQDO�LQLWLDWLYHV�RQ�IRUHVWV���0U��/XLV�5RMDV

GHVFULEHG�WKH�EDFNJURXQG��REMHFWLYH�DQG�GHYHORSPHQW�RI�WKH�&5&,�DQG�JDYH�WKH�IORRU�WR�WKH�'HSXW\�0LQLVWHU�RI

1DWXUDO�5HVRXUFHV�RI�6(0$51$3�ZKR�GHFODUHG�WKH�PHHWLQJ�RIILFLDOO\�RSHQ��$QQH[����

�� 35(6(17$7,216

0V�0DULQD�5LEy�RI�WKH�,QWHUQDWLRQDO�$IIDLUV�&R�RUGLQDWLRQ�8QLW�RI�6(0$51$3�GHVFULEHG�WKH�FRQFHSWV�DQG

JHQHUDO�WHUPV�RI�WKH�LQWHUQDWLRQDO�OHJDO�LQVWUXPHQWV��D�IUDPHZRUN�WKDW�IDPLOLDUL]HG�WKH�SDUWLFLSDQWV�ZLWK�WKH

VSHFLILF�YRFDEXODU\��$QQH[����
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���

/LF��0DULR�'XDUWH�IURP�WKH�VDPH�6(0$51$3�XQLW�JDYH�D�SUHVHQWDWLRQ�RQ�LQWHUQDWLRQDO�FRQYHQWLRQV�WKDW

LQFOXGHG�IRUHVWV�

/LF��-DLPH�+XUWXELD�RI�WKH�6HFUHWDULDW�RI�WKH�,))�H[SODLQHG�WKH�RULJLQ��GHYHORSPHQW�DQG�FRQVLGHUDWLRQV�EHKLQG

WKH�PHHWLQJV�

/DVW��,QJ��-RUJH�5RGUtJXH]��$GYLVRU�WR�WKH�1DWLRQDO�6\VWHP�RI�&RQVHUYDWLRQ�$UHDV�RI�WKH�&RVWD�5LFDQ�0LQLVWU\

RI�(QYLURQPHQWDO�$IIDLUV�SUHVHQWHG�WKH�&HQWUDO�$PHULFDQ�&RQYHQWLRQ�RQ�)RUHVWV�

�� )2&86�2)�7+(�,1,7,$7,9(

)RU�DOO�WKH�UHJLRQDO�PHHWLQJV��WKH�VWHHULQJ�FRPPLWWHH�RI�WKH�&5&,�SUHSDUHG�D�FRPPRQ�PHWKRGRORJLFDO�DSSURDFK

NQRZQ�DV�WKH�³&5&,�$SSURDFK´��ZKLFK�KDV�EHHQ�XVHG�DV�WKH�JHQHUDO�IUDPHZRUN�WR�IDFLOLWDWH�WKH�FRQVROLGDWLRQ�RI

WKH�FRQWULEXWLRQV�PDGH�E\�WKH�GLIIHUHQW�UHJLRQDO�PHHWLQJV�LQWR�D�VLQJOH�ILQDO�UHSRUW���7KH�DSSURDFK�LV�DWWDFKHG�DV

$QQH[���DQG�FRQVLVWV�RI�WKH�IROORZLQJ�IRXU�VWHSV�

6WHS�� LGHQWLILFDWLRQ�RI�D�SUHOLPLQDU\�OLVW�RI�HOHPHQWV�

6WHS�� LGHQWLILFDWLRQ�RI�RSWLRQV�IRU�WUHDWLQJ�WKH�GLIIHUHQW�HOHPHQWV�

6WHS�� SURV�DQG�FRQV��DQG

6WHS�� HYDOXDWLRQ�

y� 0HFKDQLVP

7KH�WHFKQLFDO�FR�RUGLQDWRU�RI�WKH�RUJDQL]LQJ�FRPPLWWHH��0U��)UDQFLVFR�-DYLHU�0XVDOHP��H[SODLQHG�WKH

PHFKDQLVP�WKDW�ZRXOG�EH�XVHG�DW�WKH�PHHWLQJ��GHVFULELQJ�WKH�IRUP�RI�RSHUDWLQJ�LQ�SOHQDU\�DQG�ZRUNLQJ�VHVVLRQV�

UHVSRQVLELOLWLHV�DQG�RIILFLDOV��ORFDWLRQ��IUDPHZRUN�UXOHV��WKH�PHWKRGRORJ\�RI�WKH�LQLWLDWLYH�DQG�WKH�DGGLWLRQDO

IRUPV�WR�EH�XVHG�LQ�VXSSRUW�RI�WKH�GLVFXVVLRQV��$QQH[����

y� 3OHQDU\�6HVVLRQ���6WDJH�,���7R�,GHQWLI\�D�:RUNLQJ�/LVW�RI�3RWHQWLDO�(OHPHQWV���7KLV�SURFHVV�ZDV�OHG�E\

WKUHH�IDFLOLWDWRUV�ZKR�ZHUH�HDFK�UHVSRQVLEOH�IRU����HOHPHQWV���7KH�SDUWLFLSDQWV�LQ�WKH�SOHQDU\�VHVVLRQ

GLVFXVVHG�DQG�GHYHORSHG�D�OLVW�IRU�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV��LQ�DFFRUGDQFH�ZLWK�6WDJH

2QH�RI�WKH�&5&,�

7KH�2UJDQL]LQJ�&RPPLWWHH�GLVWULEXWHG�D�GRFXPHQW�IURP�WKH�PHHWLQJ�RI�H[SHUWV�LQ�6DQ�-RVp��ZKLFK�LQFOXGHG

EULHI�PHQWLRQ�RI�SRVVLEOH�FRQWHQWV�IRU�HDFK�RI�WKH�HOHPHQWV��$QQH[����

y� :RUN�JURXSV�±�6WDJHV�,,�DQG�,,,�

y� *URXSV������DQG���PHW�VLPXOWDQHRXVO\�DQG�HDFK�ZRUNHG�ZLWK�WKH�VWDJHV�LQFOXGHG�LQ�WKH�PHWKRGRORJ\��7KH

VSHFLILF�FRQFOXVLRQV�UHDFKHG�E\�HDFK�JURXS�ZHUH�SDUWLDOO\�SUHVHQWHG�IRU�6WDJHV�,�DQG�,,�E\�WKHLU�UHVSHFWLYH

UDSSRUWHXUV�DW�D�SOHQDU\�RQ�SURJUHVV��SDUWLDO�UHSRUWV��$QQH[HV�������DQG�����

�� 352'8&76�%<�67$*(6

y� 6WDJH�,�±�3UHOLPLQDU\�/LVW�RI�(OHPHQWV�IRU�WKH�5HJLRQDO�0HHWLQJ

y� 2I�WKH�RULJLQDO�OLVW�RI����HOHPHQWV��LW�ZDV�SURSRVHG�WKDW�IRXU�EH�HOLPLQDWHG�VLQFH�WKH\�GXSOLFDWHG�RWKHUV�

,W�ZDV�DOVR�UHFRPPHQGHG�WKDW�ILYH�HOHPHQWV�EH�FRPELQHG�EHFDXVH�WKH\�ZHUH�UHODWHG���,W�ZDV�VXJJHVWHG

WKDW�WZR�PRUH�EH�DGGHG��ELRVHFXULW\�DQG�FRQVXPSWLRQ�SDWWHUQV��VLQFH�WKH\�KDG�QRW�EHHQ�GHDOW�ZLWK�

y� (OHPHQW�)LYH��ZKLFK�FRQWDLQHG�ILYH�FRPSRQHQWV��ZDV�PRGLILHG�WR�FRQWDLQ�IRXU��DQG�WKHUH�ZDV�GLVFXVVLRQ

UHJDUGLQJ�WKH�DGYLVDELOLW\�RI�FRQYHUWLQJ�HDFK�RI�WKRVH�FRPSRQHQWV�LQWR�HOHPHQWV�
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���

y� 7KH�QDPHV�DQG�WH[WV�RI�VHYHUDO�HOHPHQWV�ZHUH�FKDQJHG�IRU�GLIIHUHQW�UHDVRQV��SDUWLFXODUO\�RQ�DFFRXQW�RI

DPELJXLW\�DQG�JHQHUDOL]DWLRQ��DV�ZHOO�DV�WUDQVODWLRQ�SUREOHPV�

y� /DVW��LW�ZDV�VXJJHVWHG�WKDW�DOO�WKH�HOHPHQWV�EH�DUUDQJHG�LQ�D�FRKHUHQW�RUGHU��VLQFH�VRPH�ZHUH�LQWHU�

UHODWHG�RU�IRUPHG�SDUW�RI�WKH�VDPH�WRSLF���7KHUH�ZDV�VRPH�RSSRVLWLRQ��DUJXLQJ�WKDW�LW�ZRXOG�EH�GLIILFXOW

WR�GR�DQG�ZRXOG�UHVXOW�LQ�D�FRQVLGHUDEOH�ORVV�RI�WLPH�

y� 7KH�SDUWLDO�UHSRUWV�SHU�JURXS�DQG�WKH�HOHPHQWV�LQFOXGHG�DQG�WKHLU�GLVFXVVLRQ�FDQ�EH�FRQVXOWHG�LQ�$QQH[

���

y� 6WDJH�,,�±�2SWLRQV�5HJDUGLQJ�%LQGLQJ�DQG�1RQ�ELQGLQJ�/HJDO�,QVWUXPHQWV�IRU�(DFK�(OHPHQW��$QQH[����

y� %DVHG�RQ�DQ�DQDO\VLV�RI�KRZ�WKH\�ZHUH�DSSURDFKHG�DQG�DSSO\LQJ�HDFK�RI�WKH�HOHPHQWV�GHWHUPLQHG�LQ�WKH

SUHYLRXV�VWDJH��WKH�IROORZLQJ�UHVXOWV�ZHUH�REWDLQHG�

y� IRUW\�QLQH�RI�WKH�HOHPHQWV�ZHUH�ELQGLQJ�DQG����ZHUH�QRW�

y� LW�ZDV�SURSRVHG�WKDW�WKH�VWDWXV�RI�VL[�EH�PRGLILHG�

y� UHJDUGLQJ�WKH�ZD\�WKH\�VKRXOG�EH�DSSURDFKHG�LQ�WKH�IXWXUH��LW�ZDV�UHFRPPHQGHG�WKDW�H[LVWLQJ

LQVWUXPHQWV�EH�VWUHQJWKHQHG�IRU����HOHPHQWV�DQG�WKDW�LQVWUXPHQWV�EH�FUHDWHG�IRU�����DQG

y� LW�ZDV�YHU\�LPSRUWDQW�WR�HVWDEOLVK�VSHFLILF�LQVWUXPHQWV�RQ�IRUHVWV��VLQFH�IRUHVWV�ZHUH�VLPSO\�D

FRPSRQHQW�LQ�PRVW�H[LVWLQJ�LQVWUXPHQWV�

y� 6WDJH�,,,�±�6\VWHPDWLF�(YDOXDWLRQ�RI�WKH�3URV�DQG�&RQV�RI�/HJDOO\�%LQGLQJ�,QVWUXPHQWV��/%,V��WR�3URPRWH

(DFK�(OHPHQW��$QQH[����

y� ,W�ZDV�IRXQG�WKDW�VHYHUDO�RI�WKH�HOHPHQWV�GHDOW�ZLWK�LQ�QRQ�ELQGLQJ�LQVWUXPHQWV�FRXOG�EHFRPH�ELQGLQJ

DQG�WKDW�VHYHUDO�RI�WKHP�WKDW�ZHUH�QRW�ELQGLQJ�RQ�WKH�QDWLRQDO�OHYHO�FRXOG�EH�ELQGLQJ�RQ�WKH�LQWHUQDWLRQDO

OHYHO��DFFRUGLQJ�WR�WKH�H[SHUWV�

y� 7KHUH�ZDV�DJUHHPHQW�WKDW�WKH\�VKRXOG�HQVXUH�WKH�VXVWDLQDELOLW\�RI�WKH�UHVRXUFH�DQG�UHVSHFW�WKH

VRYHUHLJQW\�RI�HDFK�FRXQWU\��,W�ZDV�DOVR�VWUHVVHG�WKDW�ORFDO�FRPPXQLWLHV��LQGLJHQRXV�DQG�ZRPHQ¶V

JURXSV�VKRXOG�EH�VWUHQJWKHQHG�

y� 6WDJH�,9�±�9LHZV�RQ�)DFLOLWDWLQJ�,QWHUQDWLRQDO�&RQVHQVXV�RQ�,VVXHV�5HODWLQJ�WR�&DWHJRU\�,,,�RI�WKH�,))¶V

:RUN�3URJUDP��GLVFXVVHG�LQ�SOHQDU\�VHVVLRQ�

�� (;&856,21�72�)25(676�6287+�2)�0(;,&2�&,7<

7KH�PXQLFLSDO�JRYHUQPHQW�RI�0H[LFR�&LW\�RUJDQL]HG�DQ�H[FXUVLRQ�WR�IRUHVWV�LQ�WKH�)HGHUDO�'LVWULFW�WR�SUHVHQW

WKH�PDQDJHPHQW�SODQV�WKDW�WKH�ODUJHVW�FLW\�FRXOG�DQG�VKRXOG�IROORZ�IRU�HFRV\VWHPV��ZKRVH�PDLQ�SURGXFWLRQ�LV

VHUYLFHV��FDSWXUH�RI�FDUERQ�GLR[LGH��ZDWHUFRXUVH�UHJXODWLRQ��SURWHFWLRQ�RI�RWKHU�UHVRXUFHV��UHFUHDWLRQ�DQG�R[\JHQ

SURGXFWLRQ�

�� 3/(1$5<�6(66,21

7KH�VHVVLRQ�ZDV�RSHQHG�E\�/LF��-DLPH�+XUWXELD�ZKR�PDGH�D�SUHVHQWDWLRQ�RQ�7RZDUG�WKH�)RXUWK�6HVVLRQ�3HULRG

RI�WKH�,))�

7KH�WHFKQLFDO�FR�RUGLQDWRU�RI�WKH�RUJDQL]LQJ�FRPPLWWHH�UHDG�WKH�SUHOLPLQDU\�UHSRUW�DQG�DVNHG�IRU�FRPPHQWV�RQ

WKH�TXHVWLRQQDLUHV�GLVWULEXWHG�IRU�6WDJH�,9�LQ�RUGHU�WR�JLYH�WKH�H[SHUWV�DQ�RSSRUWXQLW\�WR�YRLFH�WKHLU�RSLQLRQV�

VXJJHVWLRQV�DQG�LPSUHVVLRQV�RI�WKH�IRXU�GD\�PHHWLQJ�

7KH�SDUWLFLSDQWV�FRPPHQWHG�WKDW�WKH\�KDG�OHDUQHG�PRUH�DERXW�WKH�WRSLFV�LQ�&DWHJRU\�,,,�RI�WKH�,))¶V�ZRUN

SURJUDP�WKDW�WKH�PHWKRGRORJ\�KDG�IDFLOLWDWHG�GLVFXVVLRQ��DQG�GLVFXVVHG�WKH�QHHG�IRU�PRUH�RU�GLIIHUHQW

EDFNJURXQG�GRFXPHQWV�WR�EXLOG�D�FRQVHQVXV�RQ�LVVXHV�UHODWHG�WR�IRUHVWV��$QQH[�����
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���

�� &/26,1*�&(5(021<

/LF��/XLV�5RMDV�%RODxRV��&R�FKDLU�RI�WKH�&5&,�WKDQNHG�0H[LFR�IRU�LWV�KRVSLWDOLW\�LQ�KRVWLQJ�WKH�HYHQW��DOO�WKH

H[SHUWV�IURP�WKH����FRXQWULHV��WKH�WHFKQLFDO�H[SHUWV�ZKR�DFWHG�DV�IDFLOLWDWRUV��WKH�UDSSRUWHXUV�DQG�FR�UDSSRUWHXUV�

WKH�VHFUHWDULDO�VXSSRUW�VWDII�DQG�WKH�RUJDQL]LQJ�FRPPLWWHH�IRU�DOO�WKH�ZRUN�WKH\�KDG�GRQH�WR�PDNH�WKH�PHHWLQJ�D

VXFFHVV��$QQH[�����

,QJ��9tFWRU�6RVD�&HGLOOR��'LUHFWRU�*HQHUDO�RI�)RUHVWV�RI�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�$IIDLUV��1DWXUDO

5HVRXUFHV�DQG�)LVKHULHV��WKDQNHG�WKH�VSRQVRUV�RI�WKH�LQLWLDWLYH��ZKLFK�PDGH�LW�SRVVLEOH�WR�H[DPLQH�HDFK�RI�WKH

HOHPHQWV�LQ�H[LVWLQJ�DJUHHPHQWV�ZLWK�D�IRUHVW�FRPSRQHQW��LQ�VXFK�DQ�DJUHHDEOH�DWPRVSKHUH���7KH�UHVXOWV�ZRXOG

KHOS�WR�HQULFK�DQG�SURYLGH�LQIRUPDWLRQ�IRU�WKH�PHHWLQJ�WR�EH�KHOG�VRRQ�LQ�2WWDZD��&DQDGD��$QQH[�����

/DVW��KH�WKDQNHG�DOO�WKH�SDUWLFLSDQWV�DQG�ZLVKHG�WKHP�D�VDIH�MRXUQH\�KRPH�



&RVWD�5LFD�&DQDGD�,QLWLDWLYH

,17(51$7,21$/�(;3(576¶�0((7,1*

2WWDZD��&DQDGD

'HFHPEHU���WR���������
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���

)25(:25'

��� 7KLV�GRFXPHQW�UHSRUWV�RQ�GLVFXVVLRQV�WKDW�WRRN�SODFH�DW�WKH�ILQDO�PHHWLQJ�RI�WKH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH
�&5&,��LQ�2WWDZD��&DQDGD��IURP�'HFHPEHU���WR������������,W�SUHVHQWV�WKH�UDQJH�RI�YLHZV�RI�H[SHUWV�ZKR
SDUWLFLSDWHG�LQ�WKHLU�SHUVRQDO�FDSDFLW\���$V�VXFK��WKH�WH[W�RI�WKLV�UHSRUW�LV�QRW�D�QHJRWLDWHG�WH[W�DQG�VKRXOG�QRW
EH�LQWHUSUHWHG�DV�UHIOHFWLQJ�FRQVHQVXV�

��� $�IXOO�UHSRUW�RI�WKH�&5&,��LQFOXGLQJ�WKH�HLJKW�UHJLRQDO�DQG�WZR�LQWHUQDWLRQDO�PHHWLQJV��ZLOO�EH�VXEPLWWHG�WR
WKH�,QWHUJRYHUQPHQWDO�)RUXP�RQ�)RUHVWV��,))��IRU�FRQVLGHUDWLRQ�DW�LWV�IRXUWK�PHHWLQJ�LQ�1HZ�<RUN�&LW\�
-DQXDU\����WR�)HEUXDU\����������

,1752'8&7,21

��� 7KH�ILQDO�PHHWLQJ�RI�WKH�&5&,�ZDV�VSRQVRUHG�E\�WKH�*RYHUQPHQWV�RI�&DQDGD�DQG�&RVWD�5LFD��ZLWK�WKH
VXSSRUW�RI����FRXQWULHV�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV���2QH�KXQGUHG�DQG�HOHYHQ�SDUWLFLSDQWV�IURP���
FRXQWULHV�DWWHQGHG�DV�IROORZV������IURP�JRYHUQPHQWV�����IURP�LQWHUJRYHUQPHQWDO�RUJDQL]DWLRQV����IURP
LQGLJHQRXV�JURXSV��DQG����IURP�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�

��� 7KH�SXUSRVH�RI�WKH�PHHWLQJ�ZDV�WR�EXLOG�RQ�WKH�RXWFRPHV�RI�WKH�UHJLRQDO�PHHWLQJV�WKDW�WRRN�SODFH�DURXQG�WKH
ZRUOG�IURP�$XJXVW�WR�1RYHPEHU�������ZLWK�UHJDUG�WR�IXWXUH�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�
VXFK�DV�D�OHJDOO\�ELQGLQJ�LQVWUXPHQW��/%,���LQ�VXSSRUW�RI�&DWHJRU\�,,,�RI�WKH�SURJUDP�RI�ZRUN�RI�WKH
,QWHUJRYHUQPHQWDO�)RUXP�RQ�)RUHVWV��,))����:KLOH�QRW�SDUW�RI�WKH�&5&,�SHU�VH��D�6RXWK�3DFLILF�6XE�5HJLRQDO
:RUNVKRS�RQ�,))�LVVXHV�ZDV�KHOG�LQ�)LML��LQ�6HSWHPEHU��������)LQGLQJV�IURP�WKLV�ZRUNVKRS�ZLWK�UHVSHFW�WR
&DWHJRU\�,,,�ZHUH�IRUZDUGHG�IRU�FRQVLGHUDWLRQ�DW�WKH�PHHWLQJ�LQ�2WWDZD�

��� 7KH�REMHFWLYHV�RI�WKH�PHHWLQJ�LQ�2WWDZD�ZHUH�WR�

� SURYLGH�WKH�EDVLV�IRU�PDNLQJ�LQIRUPHG�GHFLVLRQV�RQ�IXWXUH�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV
ZKHQ�WKH�,))�PHHWV�LQ�1HZ�<RUN�&LW\��-DQXDU\����WR�)HEUXDU\�����������DQG

� JDLQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�VWUHQJWKV�DQG�ZHDNQHVVHV�RI�WKH�&5&,
V�WKUHH�RSWLRQV�QDPHO\�
D�� VWUHQJWKHQLQJ�H[LVWLQJ�OHJDOO\�ELQGLQJ�LQVWUXPHQWV��6(,V��
E�� GHYHORSLQJ�QHZ�/%,V��DQG
F�� XVLQJ�FXUUHQW�OHJDOO\�QRQ�ELQGLQJ�LQVWUXPHQWV�DQG�LQLWLDWLYHV��/1%,V��

��� 7KH�ZHHN�ORQJ�PHHWLQJ�EHJDQ�ZLWK�RSHQLQJ�FHUHPRQLHV�ZKHUHE\�WKH�+RQRXUDEOH�0U��5DOSK�*RRGDOH�
0LQLVWHU�RI�1DWXUDO�5HVRXUFHV�&DQDGD��DGGUHVVHG�WKH�SOHQDU\���+H�XQGHUVFRUHG�WKH�LPSRUWDQFH�RI�PRYLQJ
EH\RQG�FXUUHQW�DG�KRF�DUUDQJHPHQWV�IRU�IRUHVWV�WR�DUULYH�DW�D�FRPSUHKHQVLYH��SHUPDQHQW�DQG�ODVWLQJ�VROXWLRQ�
WDNLQJ�LQWR�DFFRXQW�NH\�FRQVLGHUDWLRQV��VXFK�DV�QDWLRQDO�VRYHUHLJQW\��ILQDQFLDO�PHFKDQLVPV�DQG�WKH�WUDQVIHU�RI
WHFKQRORJ\�

��� 7KH�&R�FKDLUV�RI�WKH�&5&,��0U��/XLV�5RMDV�%RODxRV�DQG�0U��-DFTXHV�&DUHWWH��H[SUHVVHG�WKHLU�VLQFHUH
JUDWLWXGH�WR�WKH�PRUH�WKDQ�����H[SHUWV�ZKR�SDUWLFLSDWHG�LQ�UHJLRQDO�GLVFXVVLRQV��QRWLQJ�WKDW�PDQ\�RWKHUV�WRRN
WKH�RSSRUWXQLW\�WR�PDNH�WKHLU�YLHZV�NQRZQ�WKURXJK�QDWLRQDO�FRQVXOWDWLRQV�WKDW�WRRN�SODFH�SULRU�WR�UHJLRQDO
PHHWLQJV��7KH\�UHFRJQL]HG�WKH�SDUWLFXODU�FRQWULEXWLRQV�RI�WKH�JRYHUQPHQWV�WKDW�KRVWHG�UHJLRQDO�PHHWLQJV�
$UJHQWLQD��&DPHURRQ��(FXDGRU��0DOD\VLD��0H[LFR��6SDLQ��7XUNH\��DQG�=LPEDEZH���7KH�&R�FKDLUV�H[SUHVVHG
WKHLU�GHHS�DSSUHFLDWLRQ�WR�WKH�RWKHU�FRXQWULHV�DQG�RUJDQL]DWLRQV�WKDW�ILQDQFLDOO\�DQG�WHFKQLFDOO\�VXSSRUWHG�WKH
LQLWLDWLYH���$XVWULD��)LQODQG��)UDQFH��*HUPDQ\��,UHODQG��-DSDQ��1RUZD\��WKH�5XVVLDQ�)HGHUDWLRQ��6ZLW]HUODQG�
7XUNH\��WKH�8QLWHG�.LQJGRP��DQG�WKH�)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ��)$2��RI�WKH�8QLWHG�1DWLRQV��81��
$V�ZHOO��WKH�&R�FKDLUV�QRWHG�EURDG�DUHDV�RI�DJUHHPHQW�WKDW�VHHPHG�WR�KDYH�HPHUJHG�IURP�UHJLRQDO�PHHWLQJV�
WKDW�IRUHVW�LVVXHV�DUH�QRW�DGHTXDWHO\�DGGUHVVHG�LQ�FXUUHQW�DUUDQJHPHQWV��WKDW�PDLQWDLQLQJ�WKH�VWDWXV�TXR�LV�QRW
DQ�RSWLRQ��DQG�WKDW�IXUWKHU�DFWLRQ�LV�UHTXLUHG�WR�LPSURYH�WKH�VWDWH�RI�WKH�ZRUOG
V�IRUHVWV�
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��� 7KH�VWDWHPHQW�RI�WKH�,))�&R�FKDLUV�QRWHG�WKH�FRPSOH[LW\��WKH�SROLWLFDO�VHQVLWLYLW\�DQG�WKH�ORQJ�WHUP
UDPLILFDWLRQV�RI�WKH�LVVXHV�UHODWHG�WR�&DWHJRU\�,,,���7KH\�KRSHG�WKDW�WKH�ILQDO�RXWFRPH�RI�WKH�ZHHN
V
GHOLEHUDWLRQV�LQ�2WWDZD�ZRXOG�KHOS�WKH�,))�DUULYH�DW�WKH�EHVW�RSWLRQ�IRU�WKH�IXWXUH�DQG�XUJHG�WKH�DVVHPEO\�WR
SURYLGH�WKH�PHHWLQJ�LQ�1HZ�<RUN�&LW\�ZLWK�D�ULFK�UHSRUW��RQH�WKDW�FRQWDLQHG�D�FOHDU�PHVVDJH�

��� 'XULQJ�WKH�ZHHN��SUHVHQWDWLRQV�ZHUH�PDGH�RI�WKH�UHJLRQDO�PHHWLQJV�KHOG�XQGHU�WKH�DXVSLFHV�RI�WKH�&5&,�DQG
KLJKOLJKWV�IURP�WKHVH�UHJLRQDO�UHSRUWV�ZHUH�JLYHQ�E\�WKH�,QWHUQDWLRQDO�,QVWLWXWH�RI�6XVWDLQDEOH�'HYHORSPHQW�
7KH�DXWKRU�RI�WKH�VXPPDU\�UHSRUW�QRWHG�WKH�PDLQ�ILQGLQJV�RI�HDFK�PHHWLQJ�DQG�LGHQWLILHG�WUHQGV�LQ�VXSSRUW�RI
WKH�&5&,
V�WKUHH�RSWLRQV�

���� 6XPPDULHV�ZHUH�DOVR�PDGH�RQ�WZR�FRXQWU\�KRVWHG�LQLWLDWLYHV��WKH�VSHFLDO�QHHGV�RI�FRXQWULHV�ZLWK�ORZ�IRUHVW
FRYHU��7HKHUDQ��,VODPLF�5HSXEOLF�RI�,UDQ���DQG�RQ�ILQDQFLQJ�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��6)0���&UR\GRQ�
8QLWHG�.LQJGRP����7KHVH�ZHUH�IROORZHG�E\�NH\QRWH�DGGUHVVHV��ZRUNLQJ�JURXS�GLVFXVVLRQV��KLJKOLJKWV�LQ
SOHQDU\��JHQHUDO�GLVFXVVLRQ�DQG�WKH�DGRSWLRQ�RI�WKH�UHSRUW���)RU�DGGLWLRQDO�LQIRUPDWLRQ��WKH�DJHQGD�LV�IRXQG�LQ
$QQH[�,���&RSLHV�RI�DOO�WKH�SUHVHQWDWLRQV�PDGH�E\�JXHVW�VSHDNHUV�DQG�UDSSRUWHXUV��LQ�SOHQDU\��DUH�IRXQG�LQ
$QQH[�,,�DQG�$QQH[�,,,�FRQWDLQV�WKH�OLVW�RI�SDUWLFLSDQWV�

���� 3DUWLFLSDQWV�H[SUHVVHG�WKHLU�ZDUP�JUDWLWXGH�WR�WKH�RUJDQL]HUV�DQG�KRVWV�RI�WKH�PHHWLQJ�LQ�2WWDZD���7KH\�DOVR
LQGLFDWHG�WKHLU�GHHS�DSSUHFLDWLRQ�IRU�WKH�VLJQLILFDQW�FRQWULEXWLRQV�WKDW�WKH�&5&,�KDV�PDGH��DV�D�ZKROH��WR
GLVFXVVLRQV�RQ�IXWXUH�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�IRU�IRUHVWV�

%$&.*5281'

���� ,Q�VXSSRUW�RI�WKH�,))
V�PDQGDWH�WR�LGHQWLI\�WKH�SRVVLEOH�HOHPHQWV�DQG�ZRUN�WRZDUGV�FRQVHQVXV�RQ�IXWXUH
LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV��IRU�H[DPSOH��DQ�/%,�RQ�DOO�W\SHV�RI�IRUHVWV��&RVWD�5LFD�DQG
&DQDGD�HQWHUHG�LQWR�D�SDUWQHUVKLS�WR�SURYLGH�D�QHXWUDO��WUDQVSDUHQW��SDUWLFLSDWRU\�DQG�UHSUHVHQWDWLYH�IRUXP�WR
IDFLOLWDWH�WHFKQLFDO�GLVFXVVLRQV�

���� 7KH�&5&,�FRQVLVWHG�RI�WKUHH�VWDJHV�
��� D�PHHWLQJ�LQ�6DQ�-RVp��&RVWD�5LFD��IURP�)HEUXDU\����WR����������
��� HLJKW�UHJLRQDO�PHHWLQJV�WKDW�WRRN�SODFH�EHWZHHQ�$XJXVW�DQG�1RYHPEHU�������UHIHU�WR�$QQH[�,9�IRU�OLVW��

DQG
��� D�ILQDO�PHHWLQJ�LQ�2WWDZD��&DQDGD��IURP�'HFHPEHU���WR�����������WR�FRQVROLGDWH�WKH�UHVXOWV�RI�UHJLRQDO

PHHWLQJV�DQG�SURGXFH�D�UHSRUW�IRU�VXEPLVVLRQ�WR�WKH�,))���

���� 3DUWLFLSDWLRQ�ZDV�RSHQ�WR�JRYHUQPHQWV��LQWHUJRYHUQPHQWDO�LQVWLWXWLRQV��QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV
�1*2V���,QGLJHQRXV�3HRSOHV��ZRPHQ
V�JURXSV�DQG�WKH�SULYDWH�VHFWRU���$WWHQWLRQ�ZDV�DOVR�SDLG�WR�UHIOHFW
EDODQFHG�JHRJUDSKLF�UHSUHVHQWDWLRQ�DQG�WKH�UDQJH�RI�YLHZV�ZLWK�UHJDUG�WR�&DWHJRU\�,,,�RI�WKH�,))
V�PDQGDWH�

���� (DFK�UHJLRQDO�PHHWLQJ�XVHG�D�VLPLODU�DSSURDFK��HQGRUVHG�E\�WKH�VWHHULQJ�FRPPLWWHH�LQ�6DQ�-RVp�LQ�)HEUXDU\
������WR�LGHQWLI\�SRWHQWLDO�HOHPHQWV�DQG�DVVHVV�WKH�VWUHQJWKV�DQG�ZHDNQHVVHV�RI�WKH�WKUHH�&5&,�RSWLRQV���6(,V�
/%,V��DQG�/1%,V���:LWKLQ�WKLV�IUDPHZRUN��RSSRUWXQLWLHV�ZHUH�SURYLGHG�WR�GLVFXVV�LVVXHV�IURP�QDWLRQDO�DQG
UHJLRQDO�SHUVSHFWLYHV�

���� 3DUWLFLSDQWV�H[SUHVVHG�WKHLU�DSSUHFLDWLRQ�IRU�WKH�&5&,�DQG�WKH�SURFHVV�LW�HVWDEOLVKHG�WKURXJK�H[WHQVLYH
FRQVXOWDWLRQV�DW�WKH�UHJLRQDO�DQG�QDWLRQDO�OHYHOV���7KH\�QRWHG�WKH�H[WHQW�WR�ZKLFK�UHJLRQDO�PHHWLQJV�UDLVHG�WKH
OHYHO�RI�DZDUHQHVV�RQ�JOREDO�IRUHVW�LVVXHV�DQG�LQFUHDVHG�WKH�LQYROYHPHQW�RI�PDQ\�H[SHUWV�ZKR�ZRXOG�QRW
RWKHUZLVH�KDYH�KDG�WKH�RSSRUWXQLW\�WR�OHDUQ�DQG�SDUWLFLSDWH�LQ�WKH�GLDORJXH���7KH�ODUJH�QXPEHU�RI�VRXUFH
GRFXPHQWV�WKDW�ZHUH�SURGXFHG�ZLWKLQ�WKH�&5&,�IUDPHZRUN�DOVR�VLJQLILFDQWO\�FRQWULEXWHG�WR�LQFUHDVLQJ
ZRUOGZLGH�XQGHUVWDQGLQJ�RI�NH\�IRUHVW�LVVXHV��([SHUWV�ZHUH�DOVR�JUDWHIXO�IRU�WKH�IUDQN��RSHQ�DQG�WUDQVSDUHQW
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H[FKDQJH�RI�LQIRUPDWLRQ�DQG�YLHZV�WKDW�RFFXUUHG�DPRQJ�DQG�EHWZHHQ�UHJLRQV��DOORZLQJ�WKHP�WR�WDNH�VWRFN�RI
WKH�UDQJH�RI�RSLQLRQV�DQG�WKH�DUHDV�RI�DJUHHPHQW�WKDW�FRXOG�SURYLGH�WKH�EDVLV�IRU�IXUWKHU�FR�RSHUDWLRQ�

���� $SSUHFLDWLQJ�WKH�YDOXDEOH�LQIRUPDWLRQ�DULVLQJ�IURP�WKH�UHJLRQDO�PHHWLQJV��SDUWLFLSDQWV�XUJHG�WKDW�LW�EH�ZLGHO\
GLVWULEXWHG�WR�DVVLVW�,))�GHOHJDWHV�UHDFK�DQ�LQIRUPHG�GHFLVLRQ�

287&20(6

���.(<127(�$''5(66(6

���� 0U��1LJHO�%DQNHV��3URIHVVRU�RI�/DZ�DW�WKH�8QLYHUVLW\�RI�&DOJDU\��RQ�DVVLJQPHQW�ZLWK�WKH�'HSDUWPHQW�RI
)RUHLJQ�$IIDLUV�DQG�,QWHUQDWLRQDO�7UDGH�&DQDGD��DGGUHVVHG�WKH�SOHQDU\�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�H[LVWLQJ
LQWHUQDWLRQDO�DJUHHPHQWV�DQG�WKH�&5&�RSWLRQV��SURYLGLQJ�D�EDVLV�IRU�GLVFXVVLRQV�LQ�ZRUNLQJ�JURXSV�RQ�FXUUHQW
DQG�SRVVLEOH�IXWXUH�LQVWUXPHQWV���+H�PDGH�WKH�IROORZLQJ�NH\�SRLQWV�

7KH�UHODWLRQVKLS�EHWZHHQ�VXFFHVVLYH�DJUHHPHQWV�UHODWLQJ�WR�WKH�VDPH�VXEMHFW�PDWWHU�LV�JRYHUQHG�E\�WKH�9LHQQD
&RQYHQWLRQ�RQ�WKH�/DZ�RI�7UHDWLHV�

� WUHDW\�REOLJDWLRQV�DUH�FXPXODWLYH��ZH�VKRXOG�QRW�DVVXPH�FRQIOLFWV��GLIIHUHQW�VWDQGDUGV�GR�QRW�FUHDWH�D�FRQIOLFW�

� ZKHUH�WKHUH�LV�D�FRQIOLFW��ORRN�WR�WKH�LQWHQWLRQ�RI�WKH�3DUWLHV��GLG�WKH�3DUWLHV��E\�PHDQV�RI�D�VDYLQJV�FODXVH�
LQGLFDWH��ZKLFK�DJUHHPHQW�ZDV�WR�SUHYDLO��DQG

� ZKHUH�WKHUH�LV�QR�VWDWHPHQW�RI�LQWHQW��WKH�ODWHVW�WUHDW\�SUHYDLOV�

� WKH�UHODWLRQVKLS�EHWZHHQ�QRQ�ELQGLQJ�LQVWUXPHQWV�DQG�D�ELQGLQJ�DJUHHPHQW�

� LQ�WKH�HYHQW�RI�D�FRQIOLFW�EHWZHHQ�D�QRQ�ELQGLQJ�LQVWUXPHQW�DQG�D�WUHDW\��WKH�WUHDW\�ZLOO�SUHYDLO��DQG

� SULQFLSOHV�RI�FXVWRPDU\�ODZ�ZLOO�LQIOXHQFH�WKH�LQWHUSUHWDWLRQ�RI�WUHDWLHV��QRQ�ELQGLQJ�LQVWUXPHQWV�VKRXOG�QRW
�9LHQQD�&RQYHQWLRQ��$UWLFOH��������F���

2QH�FDQ�HODERUDWH�H[LVWLQJ�OHJDOO\�ELQGLQJ�LQVWUXPHQWV�WKURXJK�ERWK�ELQGLQJ�LQVWUXPHQWV�DQG�QRQ�ELQGLQJ
LQVWUXPHQWV��QRQ�ELQGLQJ�LQVWUXPHQWV�LQFOXGH�UHVROXWLRQV�RI�WKH�&23�DQG�ZRUN�SODQV��DV�D�JHQHUDO�SURSRVLWLRQ�&23
GHFLVLRQV�DQG�UHVROXWLRQV�DUH�QRW�OHJDOO\�ELQGLQJ��LQGLQJ�LQVWUXPHQWV�LQFOXGH�SURWRFROV��UHJLRQDO�DQQH[HV�DQG
DPHQGPHQWV��DQG�WKH�VFRSH�RI�D�SURWRFRO�ZLOO�EH�OLPLWHG�E\�WKH�DPELW�RI�WKH�SDUHQW�FRQYHQWLRQ�

� ,W�LV�SRVVLEOH�WR�DYRLG�DQG�PDQDJH�FRQIOLFWV�EHWZHHQ�DJUHHPHQWV�E\�FDUHIXO�GUDIWLQJ��E\�OLPLWLQJ�WKH�VFRSH�

���� ,Q�UHVSRQVH��SDUWLFLSDQWV�QRWHG�WKH�QHHG�WR�IXOO\�LPSOHPHQW�H[LVWLQJ�LQVWUXPHQWV�DQG�HQVXUH�FRPSOLDQFH��WKH
ODFN�RI�FR�RUGLQDWLRQ�DPRQJ�H[LVWLQJ�OHJDOO\�ELQGLQJ�LQVWUXPHQWV��WKH�LPSRUWDQFH�RI�DYRLGLQJ�GXSOLFDWLRQ�RI
ZRUN��DQG�WKH�JDSV�LQ�H[LVWLQJ�PHFKDQLVPV�UHODWHG�WR�6)0�

���� 6RPH�SDUWLFLSDQWV�QRWHG�WKDW�H[LVWLQJ�/%,V�ZHUH�GHYHORSHG�ZLWK�VSHFLILF�REMHFWLYHV�DQG�EHFDXVH�RI�WKH�QDUURZ
IRFXV��PD\�QRW�DFKLHYH�WKH�UDQJH�RI�6)0�REMHFWLYHV��HYHQ�ZLWK�DQ�HIIHFWLYH�FR�RUGLQDWLRQ�PHFKDQLVP���$�QHZ
LQVWUXPHQW�FRXOG�WKHUHIRUH�EH�EHQHILFLDO�LQ�DGGUHVVLQJ�WKH�JDSV�DQG�IUDJPHQWDWLRQ�ZLWKLQ�WKH�IRUHVW�VHFWRU�ERWK
DW�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHO�

���� 3DUWLFLSDQWV�HPSKDVL]HG�WKDW�H[LVWLQJ�LQVWUXPHQWV�KDYH�KDG�SRVLWLYH�LPSDFWV��EXW�WKHUH�LV�VWLOO�QHHG�IRU
LPSURYHPHQW�LQ�WHUPV�RI�LPSOHPHQWDWLRQ��FR�RUGLQDWLRQ�DQG�FRPSUHKHQVLYH�WUHDWPHQW�RI�IRUHVWV���:KLOH
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FRQVLGHULQJ�RSWLRQV�IRU�IXWXUH�DUUDQJHPHQWV�DQG�PHFKDQLVPV��WKH�IROORZLQJ�DVSHFWV��LQWHU�DOLD��PD\�GHVHUYH
VSHFLDO�FRQVLGHUDWLRQ�

� FRQIOLFWV�DQG�RYHUODSV�
� QRUPDWLYH�DQG�DGPLQLVWUDWLYH�IXQFWLRQV�
� DFWLRQ�DW�ERWK�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHOV�
� HIIHFWLYH�SDUWLFLSDWLRQ�WKURXJK�GLUHFW�UHSUHVHQWDWLRQ�RI�UHOHYDQW�DQG�LQWHUHVWHG�SDUWLHV�
� FRPPLWPHQWV�DQG�PHDQV�IRU�HIIHFWLYH�LPSOHPHQWDWLRQ��LQFOXGLQJ�WKH�HVWDEOLVKPHQW�RI�D�VSHFLDO�ILQDQFLDO

PHFKDQLVP�IRU�6)0�LQ�GHYHORSLQJ�FRXQWULHV��DQG
� FRPSOLDQFH�

���� 0U��-RUJH�5RGULJXH]��3URJUDP�2IILFHU�RI�WKH�8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDP��VSRNH�RQ�ILQDQFLQJ�DQG
WKH�SRVVLELOLWLHV�RI�OHYHUDJLQJ�IXQGV�IURP�YDULRXV�VRXUFHV�UHODWHG�WR�6)0���7KLV�SUHVHQWDWLRQ�DOVR�VHUYHG�DV�D
EDVLV�IRU�GLVFXVVLRQV�LQ�WKH�ZRUNLQJ�JURXSV���6RPH�RI�WKH�PDLQ�SRLQWV�UDLVHG�ZHUH�

�� 6)0�VKRXOG�XVH�QHZ�LQQRYDWLYH�DSSURDFKHV��ZLWK�DQ�HQWUHSUHQHXULDO�VSLULW��WR�PRELOL]H�IXQGV�DQG�LQFOXGH
HIIRUWV�WR�LGHQWLI\�ERWK�QDWLRQDO�DQG�LQWHUQDWLRQDO�VRXUFHV�DQG�RSSRUWXQLWLHV�

�� WKH�SULYDWH�VHFWRU�LV�OLNHO\�WR�SOD\�D�FUXFLDO�UROH�LQ�WKH�IXWXUH�ILQDQFLQJ�RI�6)0�SURMHFWV�

�� WKH�SULYDWH�VHFWRU�PLJKW�QRW�EH�LQWHUHVWHG�LQ�LQYHVWLQJ�LQ�6)0�LI�WKHUH�LV�QRW�DQ�DGHTXDWH�OHJDO�DQG
LQVWLWXWLRQDO�IUDPHZRUN��VR�WKDW�JRYHUQPHQWV�VKRXOG�DGRSW�QDWLRQDO�ILQDQFLQJ�VWUDWHJLHV��VXFK�DV�HFRQRPLF
LQFHQWLYHV�WR�HQFRXUDJH�LWV�LQYROYHPHQW�

�� WUDGLWLRQDO�IXQGLQJ�PHFKDQLVPV��VXFK�DV�2'$��DUH�LPSRUWDQW�EXW�QRW�WKH�RQO\�RQHV��HVSHFLDOO\�LQ
GHYHORSLQJ�FRXQWULHV�ZLWK�VSHFLDO�QHHGV�

�� ORFDO�FRPPXQLWLHV�ZRXOG�EHQHILW�WKURXJK�SDUWQHUVKLSV�WKDW�IDFLOLWDWHG�GLUHFW�DFFHVV�WR�IXQGV��DQG

�� DOO�IRUHVW�YDOXHV�KDYH�WR�EH�FRQVLGHUHG��QRW�RQO\�WKH�PDUNHWDEOH�RQHV�

���� 'U��-DJPRKDQ�0DLQL��SUHVHQWHG�DQ�RYHUYLHZ�RI�WKH�SULQFLSOHV�JRYHUQLQJ�6)0���+H�QRWHG�WKDW�IRUHVWV�DUH�D
FURVV�VHFWRUDO�SROLF\�LVVXH�DQG�WKDW�WKHUH�LV�D�QHHG�IRU�ORQJ�WHUP�SROLWLFDO�FRPPLWPHQW���&RQVLVWHQW�ZLWK�WKH
5LR�'HFODUDWLRQ��WKH�)RUHVW�3ULQFLSOHV�DQG�WKH�,3)�,))�SURFHVV��WKH�IROORZLQJ�RYHUDUFKLQJ�SULQFLSOHV�ZHUH
KLJKOLJKWHG�

�� VWDWHV�KDYH�WKH�VRYHUHLJQ�ULJKW�WR�XWLOL]H�WKHLU�UHVRXUFHV�WR�PHHW�WKHLU�QDWLRQDO�SROLF\�REMHFWLYHV�

�� VWDWHV�KDYH�WKH�ULJKW�WR�HFRQRPLF�GHYHORSPHQW�LQ�DFFRUGDQFH�ZLWK�WKHLU�VRFLDO��HFRQRPLF��HQYLURQPHQWDO
DQG�SROLWLFDO�FRQGLWLRQV�

�� VWDWHV�KDYH�FRPPRQ�EXW�GLIIHUHQWLDWHG�UHVSRQVLELOLWLHV�UHJDUGLQJ�FROOHFWLYH�JOREDO�LQWHUHVW�DQG�FRQFHUQV
UHODWHG�WR�IRUHVWV�

�� VWDWHV�KDYH�WKH�UHVSRQVLELOLW\�WR�HQVXUH�WKDW�DFWLYLWLHV�ZLWKLQ�WKHLU�MXULVGLFWLRQ�RU�FRQWURO�GR�QRW�FDXVH
GDPDJH�WR�WKH�HQYLURQPHQW�RI�RWKHU�VWDWHV�RU�RI�DUHDV�EH\RQG�WKH�OLPLWV�RI�QDWLRQDO�MXULVGLFWLRQ��DQG

�� LQWHUQDWLRQDO�FR�RSHUDWLRQ�VKRXOG�IRFXV�RQ�EXLOGLQJ�KXPDQ�DQG�LQVWLWXWLRQDO�FDSDFLW\�LQ�GHYHORSLQJ
FRXQWULHV�WR�PDQDJH�WKHLU�IRUHVWV�VXVWDLQDEO\�

���� 3DUWLFLSDQWV�QRWHG�WKDW�WKHVH�SULQFLSOHV�KDYH�DOUHDG\�EHHQ�LQFOXGHG�LQ�VRPH�LQWHUQDWLRQDO�DJUHHPHQWV���$V
VXFK��WKH\�FRXOG�ZHOO�VHUYH�DV�D�EDVLV�IRU�IXWXUH�DUUDQJHPHQWV�DQG�PHFKDQLVPV�IRU�IRUHVWV�

���&5&,�237,216

���� 5HJDUGLQJ�WKH�GHVLUDELOLW\�RI�D�SDUWLFXODU�RSWLRQ��DOWKRXJK�GLVFHUQLEOH�WUHQGV�ZHUH�LGHQWLILHG�LQ�VRPH�UHJLRQV�
WKHUH�ZDV�QR�FOHDU�SUHIHUHQFH�LQ�RWKHUV���,Q�PRVW�PHHWLQJV��H[SHUWV�LGHQWLILHG�WKH�HOHPHQWV�WKDW�FRXOG�EHVW�EH
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WUHDWHG�LQ�D�QHZ�/%,��WKRVH�WKDW�PLJKW�EH�GHDOW�ZLWK�LQ�H[LVWLQJ�DJUHHPHQWV��DQG�RWKHUV�WKDW�ZHUH�VXLWHG�WR
OHJDOO\�QRQ�ELQGLQJ�LQVWUXPHQWV���0DQ\�SDUWLFLSDQWV�IHOW�WKDW�WKH�RSWLRQV�DUH�QRW�PXWXDOO\�H[FOXVLYH�DQG�WKDW�D
FRPELQDWLRQ�RI�WKHP�LV�SRVVLEOH���7KHUH�ZDV�JHQHUDO�DJUHHPHQW�RQ�WKH�QHHG�IRU�D�FRPSUHKHQVLYH�DQG�LQFOXVLYH
DSSURDFK�DQG�DOO�SDUWLFLSDQWV�QRWHG�WKH�FHQWUDO�LPSRUWDQFH�RI�LPSOHPHQWLQJ�FRPPLWPHQWV��UHJDUGOHVV�RI�WKH
W\SH�RI�LQVWUXPHQW�

6WUHQJWKHQLQJ�([LVWLQJ�/%,V

���� 0RVW�H[SHUWV�DJUHHG�WKDW�H[LVWLQJ�LQVWUXPHQWV�DGGUHVV�PDQ\�IRUHVWU\�LVVXHV�DQG�KDYH�VLJQLILFDQW�SRWHQWLDO�WR
PDNH�SURJUHVV�RQ�WKHP���,W�ZDV�VXJJHVWHG�WKDW��EHFDXVH�WKH\�DUH�DOUHDG\�LQ�SODFH��WKH\�PLJKW�UHTXLUH�OHVV
SROLWLFDO�HIIRUW�WKDQ�GHYHORSLQJ�D�QHZ�RQH���0RUHRYHU��H[LVWLQJ�LQVWUXPHQWV�FDQ�HYROYH�WR�UHVSRQG�WR�SUHVHQW
DQG�IXWXUH�QHHGV�DQG�KDYH�JHQHUDWHG�VRPH�IXQGV�IRU�IRUHVWV�SURMHFWV�

���� 0RVW�DOVR�DJUHHG�WKDW�PDMRU�ZHDNQHVVHV�RI�H[LVWLQJ�LQVWUXPHQWV�DUH�WKH�IUDJPHQWHG�ZD\�LQ�ZKLFK�WKH\�DGGUHVV
OLPLWHG�DVSHFWV�RI�IRUHVWV��WKH�ODFN�RI�FR�RUGLQDWLRQ�RI�DFWLYLWLHV�DQG�ILQDQFLDO�DVVLVWDQFH�DQG�WKH�DEVHQFH�RI�D
FRPSUHKHQVLYH��KROLVWLF�DSSURDFK�WR�DGGUHVV�NH\�LVVXHV���0RUHRYHU��LPSOHPHQWDWLRQ�LV�KLQGHUHG��DW�OHDVW�LQ
SDUW��GXH�WR�LQVXIILFLHQW�IXQGLQJ�DQG�GLIILFXOW\�LQ�DFFHVVLQJ�IXQGV�

$�1HZ�/%,

���� ([SHUWV��UHIOHFWLQJ�WKH�YLHZV�RI�PDQ\�RI�WKH�UHJLRQDO�PHHWLQJV��IHOW�WKDW�NH\�VWUHQJWKV�RI�D�QHZ�/%,�ZRXOG�EH
LWV�FDSDFLW\�WR�ILOO�JDSV��LQ�LQVWLWXWLRQDOL]HG�IRUHVW�SROLF\��DQG�GHDO�ZLWK�RWKHU�OHJDO�LQVWUXPHQWV�RQ�DQ�HTXDO
EDVLV�WKURXJK�&RQIHUHQFHV�RI�WKH�3DUWLHV���9LHZV�ZHUH�H[SUHVVHG�WKDW�VXFK�DQ�LQVWUXPHQW�FRXOG�SURYLGH�D
FRPSUHKHQVLYH�DSSURDFK�E\�FRYHULQJ�DOO�W\SHV�RI�IRUHVWV�DQG�WKH�UDQJH�RI�IRUHVW�YDOXHV���)XUWKHU��D�QHZ
LQVWUXPHQW�FRXOG�EH�GHVLJQHG�WR�DFFRPPRGDWH�WKH�GLIIHUHQW�QHHGV�RI�UHJLRQV�DQG�FRXQWULHV���0DQ\�H[SHUWV�
UHIHUULQJ�WR�WKH�RXWFRPHV�RI�PDQ\�UHJLRQDO�PHHWLQJV��LQGLFDWHG�WKDW�DQ�/%,�KDV�WKH�SRWHQWLDO�WR���IDFLOLWDWH
IXQGLQJ��WHFKQRORJ\�WUDQVIHU�DQG�FDSDFLW\�EXLOGLQJ�DW�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHOV��VWLPXODWH�QDWLRQDO
SROLF\�GHYHORSPHQW��DQG�JLYH�IRUHVWU\�D�KLJKHU�SURILOH���$QRWKHU�EHQHILW�RI�WKLV�RSWLRQ�LV�WKDW�LW�FDQ
FRPSOHPHQW�H[LVWLQJ�LQVWUXPHQWV�

���� 5HJDUGLQJ�ZHDNQHVVHV�RI�WKLV�RSWLRQ��VRPH�H[SUHVVHG�FRQFHUQ�WKDW�WKH�UHODWLRQVKLS�EHWZHHQ�D�SRVVLEOH�QHZ
/%,�DQG�H[LVWLQJ�LQVWUXPHQWV�PLJKW�QRW�EH�FOHDU��WKDW�RYHUODSV�PLJKW�UHVXOW�DQG�WKDW�QHZ�ILQDQFLDO
FRPPLWPHQWV�PD\�QRW�EH�IRUWKFRPLQJ�XQOHVV�D�GHVLJQDWHG�ILQDQFLDO�PHFKDQLVP�LV�SXW�LQ�SODFH�IRU�6)0�
2WKHUV�SRLQWHG�RXW�WKDW�D�QHZ�OHJDO�LQVWUXPHQW�ZRXOG�QRW�QHFHVVDULO\�JXDUDQWHH�FRPSOLDQFH�RU�VXIILFLHQW
SROLWLFDO�ZLOO�DQG�WKDW�WKHUH�LV�QRW�VXIILFLHQW�DJUHHPHQW�DPRQJ�H[SHUWV�RQ�FHUWDLQ�HOHPHQWV�WR�EHJLQ
QHJRWLDWLRQV�

1RQ�/%,V

���� 7KLV�WKLUG�RSWLRQ�KDV�WKH�DGYDQWDJH�RI�EHLQJ�IOH[LEOH�DQG�DGDSWDEOH�WR�QDWLRQDO�DQG�UHJLRQDO�FLUFXPVWDQFHV�
6RPH�SDUWLFLSDQWV�VXJJHVWHG�WKDW�VXFK�LQVWUXPHQWV�FRXOG�HYROYH�LQWR�D�OHJDOO\�ELQGLQJ�DJUHHPHQW�DQG��WKXV�
DOORZ�IRU�D�JUDGXDO�VWHS�E\�VWHS�DSSURDFK��1RQ�/%,V�OHVV�QHJRWLDWLRQ��PDNLQJ�WKHP�OHVV�UHVRXUFH�LQWHQVLYH�LQ
WHUPV�RI�FRVW�DQG�WLPH���,Q�DGGLWLRQ��WKLV�RSWLRQ�GRHV�QRW�FRQWUDGLFW�RWKHUV�WKDW�FDQ�EH�SXUVXHG�VLPXOWDQHRXVO\�

���� +RZHYHU��PDQ\�SDUWLFLSDQWV�VKDUHG�WKH�YLHZ�WKDW�QRQ�/%,V�GR�QRW�JHQHUDWH�D�KLJK�OHYHO�RI�SROLWLFDO�ZLOO�RU
IRVWHU�VXVWDLQHG�SROLWLFDO�FRPPLWPHQW��DQG�PD\�QRW�PHHW�WKH�ZLGHO\�SHUFHLYHG�QHHG�IRU�FRQFUHWH�DFWLRQ�
PRQLWRULQJ�DQG�WKH�PHDQV�WR�HQVXUH�LPSOHPHQWDWLRQ�
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���(/(0(176

���� $OO�UHJLRQDO�PHHWLQJV�XVHG�WKHLU�RZQ�ZRUNLQJ�OLVW�RI�HOHPHQWV��WDNLQJ�DV�D�VWDUWLQJ�SRLQW��WKH�OLVW�SURYLGHG�E\
WKH�&5&,�DQG�HQGRUVHG�E\�WKH�VWHHULQJ�FRPPLWWHH���7KH�JHQHUDO�YLHZ�IURP�WKH�UHJLRQDO�PHHWLQJV�ZDV�WKDW�WKH
OLVW�QHHGHG�WR�EH�FOXVWHUHG�LQWR�EURDGHU�FDWHJRULHV��IRU�H[DPSOH��WKH�JURXSLQJ�FRQWDLQHG�LQ�WKH�,))�6HFUHWDU\�
*HQHUDO
V�UHSRUW���0RVW�UHJLRQDO�PHHWLQJV�SURGXFHG�UHFRPPHQGDWLRQV�RQ�WKH�SRWHQWLDO�VXEVWDQFH�RI�WKH
HOHPHQWV�IURP�QDWLRQDO�DQG�UHJLRQDO�SHUVSHFWLYHV���7KLV�LQIRUPDWLRQ�FRXOG�EH�YHU\�XVHIXO�LQ�UHDFKLQJ
FRQVHQVXV�RQ�WKH�HOHPHQWV�RI�DQ\�IXWXUH�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�

���)81&7,216

���� :KLOH�VRPH�JURXSV�IRFXVHG�WKHLU�GLVFXVVLRQ�RQ�WKH�WKUHH�&5&,�RSWLRQV��LQ�ZKROH�RU�LQ�SDUW��RWKHUV�SUHIHUUHG�WR
VWDUW�ZLWK�DQ�DQDO\VLV�RI�HOHPHQWV�DQG�IXQFWLRQV���6SHFLILFDOO\��VRPH�SDUWLFLSDQWV�ZLVKHG�WR�LGHQWLI\�WKH�JRDOV
WKDW�D�SRWHQWLDO�DUUDQJHPHQW�DQG�PHFKDQLVP�VKRXOG�DFKLHYH�EHIRUH�DGGUHVVLQJ�WKH�RSWLRQV���7KH�SULQFLSDO
IXQFWLRQV�SXW�IRUZDUG��GUDZQ�IURP�GRFXPHQWV�HODERUDWHG�E\�WKH�,))�6HFUHWDULDW��ZHUH�UHFRJQL]HG�DV�EHLQJ
LQWHU�OLQNHG��WKRXJK�YLWDOO\�LPSRUWDQW�LQ�WKHLU�RZQ�ULJKW�

3ROLF\�'HYHORSPHQW

���� $PRQJ�SDUWLFLSDQWV��WKHUH�ZDV�D�VWURQJ�IHHOLQJ�WKDW�D�QHZ�DUUDQJHPHQW�RU�PHFKDQLVP��VXFK�DV�DQ�/%,��WR�GHDO
KROLVWLFDOO\�DQG�FRPSUHKHQVLYHO\�ZLWK�IRUHVWV�LQ�D�FR�RUGLQDWHG�DQG�FURVV�VHFWRUDO�PDQQHU�LV�UHTXLUHG�
+RZHYHU��D�SUHIHUHQFH�IRU�ZKHWKHU�VXFK�DQ�DUUDQJHPHQW�VKRXOG�EH�OHJDOO\�ELQGLQJ�ZDV�QRW�FOHDUO\�H[SUHVVHG�
JLYHQ�WKDW�WKH�SROLF\�GHYHORSPHQW�IXQFWLRQ�FRXOG�EH�VXVWDLQHG�WKURXJK�D�YDULHW\�RI�SRVVLEOH�DUUDQJHPHQWV�DQG
PHFKDQLVPV���0DQ\�VWUHVVHG�WKDW�WKH�HODERUDWLRQ�RI�WKLV�IXQFWLRQ�QHHGHG�WR�EH�WUDQVSDUHQW��SDUWLFLSDWRU\�DQG
FRPSOHPHQW�H[LVWLQJ�DUUDQJHPHQWV�

&R�RUGLQDWLRQ�DQG�6\QHUJLHV

���� (QKDQFHG�FR�RUGLQDWLRQ�ZDV�ZLGHO\�VHHQ�DV�EHLQJ�YLWDO�WR�WKH�DFKLHYHPHQW�RI�6)0�ZRUOGZLGH�DQG�DQ�LQWHJUDO
SDUW�RI�DQ\�IXWXUH�DUUDQJHPHQWV�DQG�PHFKDQLVPV���7KLV�LQFOXGHV�FR�RUGLQDWLRQ�DW�QDWLRQDO��UHJLRQDO�DQG
LQWHUQDWLRQDO�OHYHOV�DPRQJ�WKH�ZLGH�UDQJH�RI�LQVWLWXWLRQV��DJUHHPHQWV�DQG�HQWLWLHV��DV�ZHOO�DV�ZLWKLQ�DQG
EHWZHHQ�JRYHUQPHQWV�

���� ,W�ZDV�UHFRJQL]HG�WKDW�FR�RUGLQDWLRQ�FRXOG�EH�LPSURYHG�E\�XVLQJ�GLIIHUHQW�PHDQV�DQG�PHFKDQLVPV�DQG�WKDW
WKLV�IXQFWLRQ�ZDV�IXQGDPHQWDO�WR�PRYLQJ�IRUZDUG���0DQ\�SDUWLFLSDQWV�IHOW�WKDW�VRPH�ZD\V�ZHUH�PRUH�HIIHFWLYH
WKDQ�RWKHUV�DQG�FLWHG�DQ�/%,�DV�DQ�H[DPSOH���0HDQLQJIXO�SDUWLFLSDWLRQ�WR�UHIOHFW�WKH�SDUWLFXODU�FRQFHUQV�RI
FLYLO�VRFLHW\��LQFOXGLQJ�,QGLJHQRXV�3HRSOHV�DQG�ZRPHQ��ZDV�LGHQWLILHG�DV�QHFHVVDU\�WR�DFKLHYH�SURJUHVV�LQ�WKLV
DUHD�

���� 3DUWLFLSDQWV�VWUHVVHG�WKH�LPSRUWDQFH�RI�FRPELQLQJ�FR�RUGLQDWLRQ�PHFKDQLVPV�ZLWK�WKH�RWKHU�NH\�IXQFWLRQV�
+RZHYHU�GLIILFXOW��PDQ\�IHOW�WKDW�WKLV�IXQFWLRQ�LV�FULWLFDO�WR�WKH�VXVWDLQDEOH�PDQDJHPHQW�RI�IRUHVWV�ZRUOGZLGH
DQG�WKDW�SROLWLFDO�ZLOO�QHHGHG�WR�EH�JDWKHUHG�EHIRUH�DQ�DSSURSULDWH�PHFKDQLVP�FRXOG�EH�SXW�LQ�SODFH�

3ROLF\�,PSOHPHQWDWLRQ

���� 0DQ\�SDUWLFLSDQWV�ZHUH�FOHDU�RQ�WKH�QHHG�WR�PRUH�IXOO\�LPSOHPHQW�WKH�FRPPLWPHQWV�DOUHDG\�HVWDEOLVKHG
ZLWKLQ�WKH�IRUHVW�VHFWRU��DQG�QRWHG�WKDW�ILQDQFLDO�UHVRXUFHV��WHFKQRORJ\�WUDQVIHU�DQG�FDSDFLW\�EXLOGLQJ�ZHUH
HVVHQWLDO�FRPSRQHQWV�RI�WKLV�IXQFWLRQ���$JDLQ��SROLWLFDO�ZLOO�DQG�HIIHFWLYH�SDUWLFLSDWLRQ�RI�FLYLO�VRFLHW\�
LQFOXGLQJ�PDMRU�JURXSV�DQG�RWKHU�UHOHYDQW�SDUWLHV��ZHUH�UHFRJQL]HG�DV�SDUW�RI�HIIHFWLYH�LPSOHPHQWDWLRQ
VWUDWHJLHV�
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���� 0DQ\�SDUWLFLSDQWV�SRLQWHG�RXW�WKH�OLQN�EHWZHHQ�WKLV�IXQFWLRQ�DQG�PRQLWRULQJ�DQG�UHSRUWLQJ�ZKLOH�D�IHZ
VXJJHVWHG�WKDW�WKHVH�DFWLYLWLHV�FRXOG�EH�FRQGXFWHG�E\�LQGHSHQGHQW�WKLUG�SDUWLHV�

���� :LWK�UHJDUG�WR�RSWLRQV��PDQ\�SDUWLFLSDQWV�IHOW�WKDW�DQ�/%,�KDG�WKH�JUHDWHVW�SRWHQWLDO�WR�DGYDQFH�WKLV�IXQFWLRQ�
6RPH�VDZ�YDOXH�LQ�OHJDOO\�QRQ�ELQGLQJ�LQVWUXPHQWV�DQG�YROXQWDU\�RSWLRQV�WKDW�PXVW�FRPH�WR�EHDU�LQ�DQ\
IXWXUH�DUUDQJHPHQWV�DQG�PHFKDQLVPV���6HYHUDO�ZRUNLQJ�JURXSV�H[SUHVVHG�D�UDQJH�RI�YLHZV�LQ�VXFK�DUHDV�DV
JRYHUQDQFH��D�PXOWLODWHUDO�IUDPHZRUN��VDQFWLRQV�IRU�QRQ�LPSOHPHQWDWLRQ�DQG�UHVRXUFH�IORZ���+RZHYHU�
FRPPRQ�JURXQG�ZDV�IRXQG�ZLWK�UHJDUG�WR�WKH�QHHG�IRU�HQKDQFHG�FRPSOLDQFH�DQG�LPSOHPHQWDWLRQ�RI�FXUUHQW
FRPPLWPHQWV�DV�DQ�HIIHFWLYH�ZD\�WR�PRYH�WRZDUG�DQ�DFWLRQ�RULHQWHG�DSSURDFK�

3URYLVLRQ�RI�/HJLVODWLYH�$XWKRULW\

���� /HJLVODWLYH�DXWKRULW\�ZDV�VHHQ�DV�DQRWKHU�LPSRUWDQW�IXQFWLRQ��SHUKDSV�EHVW�VXLWHG�WR�/%,V��DOWKRXJK�DOO�RSWLRQV
KDG�SRWHQWLDO�DQG�ZHUH�QRW�VHHQ�DV�PXWXDOO\�H[FOXVLYH���3DUWLFLSDQWV�ZHUH�DOO�WRR�DZDUH�RI�WKH�QHHG�IRU�OHJDO
DXWKRULW\�WR�HQVXUH�DFWLRQ�DW�WKH�QDWLRQDO�OHYHO���7KLV�IXQFWLRQ�ZDV�DOVR�VHHQ�DV�EHLQJ�DQ�LPSRUWDQW�SDUW�RI
LQIOXHQFLQJ�UHVRXUFH�PRELOL]DWLRQ�DQG�WHFKQRORJ\�WUDQVIHU�DW�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHOV�

���� %HFDXVH�IRUHVW�LVVXHV�DUH�FURVV�VHFWRUDO��VRPH�SDUWLFLSDQWV�VWUHVVHG�WKH�FKDOOHQJH�RI�ILQGLQJ�D�NLQG�RI
OHJLVODWLYH�DXWKRULW\�WKDW�ZRXOG�SURPRWH�6)0�ZRUOGZLGH�LQ�D�FR�RUGLQDWHG�DQG�FRPSUHKHQVLYH�PDQQHU�

���� 7KHUH�ZDV�D�JHQHUDO�GHVLUH�WR�VWUHQJWKHQ�FXUUHQW�OHJDOO\�ELQGLQJ�DUUDQJHPHQWV�DQG�PHFKDQLVPV��WKRXJK�LW�ZDV
IHOW�WKDW�IXUWKHU�GLVFXVVLRQ�ZDV�UHTXLUHG�RQ�KRZ�WKLV�FRXOG�EH�GRQH�

���� ,Q�VXPPDU\��PDQ\�SDUWLFLSDQWV�IHOW�WKDW�IXOILOOLQJ�WKHVH�IRXU�IXQFWLRQV�LV�FULWLFDO�WR�DFKLHYLQJ�6)0���7KH
JHQHUDO�WKUXVW�RI�GLVFXVVLRQV�RQ�IXQFWLRQV�ZDV�WKDW�WKH\�DUH�NH\�WR�GHWHUPLQLQJ�ZKDW�W\SH�RI�IXWXUH
DUUDQJHPHQWV�DQG�PHFKDQLVPV�DUH�PRVW�VXLWDEOH�

.(<�0(66$*(6�72�7+(�,))

���� ([SHUWV�DW�WKH�ILQDO�PHHWLQJ�RI�WKH�&5&,�DJUHHG�WKDW�WKH�,))�SURFHVV�VKRXOG�HQG�DW�,))���ZLWK�D�FOHDU�GHFLVLRQ
RQ�QHZ�IXWXUH�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV���7KHUH�ZDV�DQ�HPHUJLQJ�FRQVHQVXV�WR�VWDUW�D�WLPH�
OLPLWHG�SURFHVV�ZLWK�WKH�PDQGDWH�WR�VKDSH�D�QHZ�DUUDQJHPHQW��ZKLFK�ZRXOG�IXOILOO�WKH�UHTXLUHG�IXQFWLRQV�DQG
DGGUHVV�SULRULW\�DUHDV�RI�FRQFHUQ���,W�ZDV�IXUWKHU�QRWHG�WKDW�WKLV�FOHDU�GHFLVLRQ�PXVW�SURYLGH�IRU�D�SHUPDQHQW
DFWLRQ�RULHQWHG�DSSURDFK�WR�WKH�LQWHUQDWLRQDO�IRUHVW�SROLF\�GLDORJXH��RQH�WKDW�KDV�WKH�QHFHVVDU\�OHJDO�DXWKRULW\
DQG�OHYHO�RI�FRPPLWPHQW��$Q\�IXWXUH�LQWHUQDWLRQDO�DUUDQJHPHQW�RU�PHFKDQLVP�VKRXOG�EH�GHYHORSHG�ZLWK�WKH
IXOO�SDUWLFLSDWLRQ�RI�,QGLJHQRXV�3HRSOHV��RWKHU�IRUHVW�GHSHQGHQW�SHRSOH��ZRPHQ�DQG�RWKHU�UHOHYDQW�SDUWLHV�

���� 5HIOHFWLQJ�WKH�JHQHUDO�YLHZV�H[SUHVVHG�DW�UHJLRQDO�PHHWLQJV��WKH�PDMRULW\�RI�SDUWLFLSDQWV�IHOW�WKDW�

�� IRUHVW�LVVXHV��LQFOXGLQJ�WKRVH�UHODWHG�WR�WKH�ULJKWV�DQG�SDUWLFLSDWLRQ�RI�,QGLJHQRXV�3HRSOHV�DQG�RWKHU�IRUHVW
GHSHQGHQW�SHRSOH��DUH�QRW�DGHTXDWHO\�WUHDWHG�LQ�H[LVWLQJ�LQVWUXPHQWV�

�� WKHUH�DUH�QR�OHJDO�RU�SROLF\�FRQIOLFWV�DPRQJ�WKH�WKUHH�&5&,�RSWLRQV��DQG

�� DQ�/%,�SURYLGHV�WKH�JUHDWHVW�SRWHQWLDO�WR�OHYHUDJH�ILQDQFLQJ�DW�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHOV�

���� 3DUWLFLSDQWV�DOVR�DJUHHG�WKDW�DQ\�IXWXUH�SHUPDQHQW�DUUDQJHPHQW�V��RU�PHFKDQLVP�V��VKRXOG�EH�FRVW�HIIHFWLYH�
DGG�YDOXH�DQG�IXOILOO�WKH�IRXU�IXQFWLRQV�RXWOLQHG�LQ�WKH�6HFUHWDU\�*HQHUDO
V�UHSRUW��SUHSDUHG�IRU�,))�����6XFK
DUUDQJHPHQW�V��DQG�PHFKDQLVP�V��VKRXOG�DOVR�EH�VXSSRUWHG�E\�WKH�KLJKHVW�SROLWLFDO�ZLOO�DQG�DOORZ�IRU�D
FRQVROLGDWHG��FRPSUHKHQVLYH��LQWHJUDWHG�DQG�KROLVWLF�WUHDWPHQW�RI�WKH�UDQJH�RI�IRUHVW�LVVXHV���,Q�WKLV�UHJDUG��D
QHZ�IXWXUH�DSSURDFK�VKRXOG�
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�� UHVSHFW�WKH�VRYHUHLJQ�ULJKWV�RI�VWDWHV�
�� KHLJKWHQ�DQG�VXVWDLQ�SROLWLFDO�FRPPLWPHQW�DW�DOO�OHYHOV�
�� KDYH�WKH�VDPH�VWDWXV�DV�H[LVWLQJ�OHJDO�LQVWUXPHQWV�
�� LQFRUSRUDWH�JOREDO��UHJLRQDO�DQG�QDWLRQDO�FRQVLGHUDWLRQV�
�� HQVXUH�WKH�SDUWLFLSDWLRQ�DQG�FRQVXOWDWLRQ�RI�UHOHYDQW�DQG�LQWHUHVWHG�SDUWLHV��LQFOXGLQJ��LQWHU�DOLD��ZRPHQ

DQG�,QGLJHQRXV�3HRSOHV�
�� UHVSHFW�WKH�ULJKWV�RI�,QGLJHQRXV�3HRSOHV��IRUHVW�GZHOOHUV�DQG�IRUHVW�GHSHQGHQW�SHRSOH�
�� UHFRJQL]H�WKH�LPSRUWDQW�UROH�DQG�FRQWULEXWLRQV�RI�ZRPHQ��HVSHFLDOO\�LQ�UXUDO�DUHDV��WR�FRQVHUYDWLRQ�DQG

VXVWDLQDEOH�GHYHORSPHQW��DQG�HQFRXUDJH�WKHLU�LQYROYHPHQW�LQ�UHODWHG�UHJLRQDO�DQG�QDWLRQDO�SURJUDPV�
�� VXSSRUW�DFFHVV�WR�LQIRUPDWLRQ�DW�WKH�ORFDO�OHYHO�
�� SURYLGH�IRU�FOHDU�OLQNDJHV�ZLWK�FRPPLWPHQWV�UHODWHG�WR�IRUHVWV�LQ�H[LVWLQJ�LQVWUXPHQWV�
�� HQVXUH�HIIHFWLYH�FURVV�VHFWRUDO�OLQNDJHV��SDUWLFXODUO\�LQ�UHODWLRQ�WR�DJULFXOWXUH��OLYHVWRFN��IRRG��WUDGH�DQG

WKH�HQYLURQPHQW�
�� UHFRJQL]H�WKH�LPSRUWDQFH�RI�WUDGLWLRQDO�NQRZOHGJH�DQG�SUDFWLFHV�LQ�WKH�VXVWDLQDEOH�PDQDJHPHQW�RI�IRUHVWV�
�� SURYLGH�IRU�WKH�VKDULQJ�RI�HFRQRPLF�DQG�FRPPHUFLDO�EHQHILWV�DULVLQJ�IURP�WKH�XVH�RI�WUDGLWLRQDO

NQRZOHGJH�DQG�SUDFWLFHV�
�� FRPSOHPHQW�HIIRUWV�WR�FRPEDW�SRYHUW\�
�� IDFLOLWDWH�ILQDQFLQJ��WHFKQRORJ\�WUDQVIHU�DQG�FDSDFLW\�EXLOGLQJ�LQ�GHYHORSLQJ�FRXQWULHV��SRVVLEO\�WKURXJK

WKH�HVWDEOLVKPHQW�RI�D�QHZ�JOREDO�IRUHVWU\�IDFLOLW\�
�� UHVSRQG�WR�WKH�VSHFLDO�QHHGV�RI�FRXQWULHV�ZLWK�ORZ�IRUHVW�FRYHU��LQFOXGLQJ�WHFKQLFDO�DQG�ILQDQFLDO

DVVLVWDQFH�UHODWHG�WR�GHYHORSLQJ�DQG�LPSOHPHQWLQJ�QDWLRQDO�IRUHVW�SURJUDPV�
�� SURYLGH�IRU�HIIHFWLYH�PHDVXUHV�WR�DVVLVW�ZLWK�LPSOHPHQWLQJ�FRPPLWPHQWV�
�� FRQWDLQ�DQ�HIIHFWLYH�PHFKDQLVP�WR�KHOS�HQVXUH�WKH�DFFRXQWDELOLW\�RI�SDUWLHV�LQ�LPSOHPHQWLQJ

FRPPLWPHQWV�
�� LPSURYH�WKH�FR�RUGLQDWLRQ��DW�GLIIHUHQW�OHYHOV��RI�H[LVWLQJ�LQVWUXPHQWV�DQG�LQLWLDWLYHV��DQG
�� WDNH�FRQFUHWH�DFWLRQ�WR�VWUHQJWKHQ�WKH�LPSOHPHQWDWLRQ�RI�FXUUHQW�FRPPLWPHQWV�DQG�WKH�PRQLWRULQJ�WKHUHRI�

���� 0DQ\�SDUWLFLSDQWV�QRWHG�WKDW�IXWXUH�RSWLRQV�IRU�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�IRU�IRUHVWV�QHHG
QRW�EH�PXWXDOO\�H[FOXVLYH���7KH\�DOVR�ZHUH�RI�WKH�RSLQLRQ�WKDW�VXFK�RSWLRQV�VKRXOG�VWULYH�WR�PDNH�IXOO�XVH�RI
H[LVWLQJ�LQVWLWXWLRQV�DQG�LQVWUXPHQWV�ZKLOH�JLYLQJ�D�SUHFLVH�PDQGDWH�WR�SUHSDUH�D�QHZ�LQVWUXPHQW�WKDW�ZRXOG
LQFRUSRUDWH��LQWHU�DOLD��WKH�SRLQWV�OLVWHG�LQ�SDUDJUDSK����

���� 0DQ\�VWDWHG�WKHLU�UHDGLQHVV�WR�FRQVLGHU�D�QHZ�/%,�ZKLOH�VRPH�LQGLFDWHG�FRQVHQVXV�VWLOO�QHHGHG�WR�EH�UHDFKHG
RQ�WKH�UHODWLYH�EHQHILWV�RI�WKH�YDULRXV�RSWLRQV���9HU\�IHZ�VWDWHG�WKH\�ZHUH�QRW�LQ�IDYRXU�RI�D�QHZ�/%,�
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6RXUFH�DQG�:RUNLQJ�'RFXPHQWV

��� $JHQGD�����&KDSWHU�����&RPEDWLQJ�GHIRUHVWDWLRQ�SURJUDPPH�DUHDV��5LR�GH�-DQHLUR��-XQH�������81�'RF��$�&21)���������

��� &DWHJRU\�,,,��,QWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�WR�SURPRWH�WKH�PDQDJHPHQW��FRQVHUYDWLRQ�DQG�VXVWDLQDEOH

GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVWV��,))��QG�6HVVLRQ��*HQHYD��6HSWHPEHU�������(�&1����,))�������

��� &HQWUDO�$PHULFDQ�&RQYHQWLRQ�RQ�)RUHVWV��*XDWHPDOD��2FW�����

��� &RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\��5LR�GH�-DQHLUR����-XQH�����

��� &RQYHQWLRQ�RQ�WKH�,QWHUQDWLRQDO�7UDGH�LQ�(QGDQJHUHG�6SHFLHV�RI�:LOG�)DXQD�DQG�)ORUD��:DVKLQJWRQ��0DUFK�����

��� &RQYHQWLRQ�RQ�:HWODQGV�RI�,QWHUQDWLRQDO�,PSRUWDQFH�(VSHFLDOO\�RI�:DWHUIRZO�+DELWDW��5DPVDU����)HEUXDU\�����

��� ,QWHUQDWLRQDO�SURFHVVHV�RQ�FULWHULD�DQG�LQGLFDWRUV�IRU�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��,3)��UG�6HVVLRQ��6HSWHPEHU������

�DGYDQFH�XQHGLWHG�YHUVLRQ�

��� ,QWHUQDWLRQDO�7URSLFDO�7LPEHU�$JUHHPHQW��*HQHYD��-DQXDU\�����

��� ,8&1��$VVHVVLQJ�WKH�LQWHUQDWLRQDO�IRUHVW�UHJLPH��,8&1�(QYLURQPHQWDO�3ROLF\�DQG�/DZ�SDSHU�1R�������*ODQG�������

���� 1RQ�OHJDOO\�ELQGLQJ�DXWKRULWDWLYH�VWDWHPHQW�RI�SULQFLSOHV�IRU�D�JOREDO�FRQVHQVXV�RQ�WKH�PDQDJHPHQW��FRQVHUYDWLRQ�DQG

VXVWDLQDEOH�GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVWV���5HSRUW�RI�WKH�8QLWHG�1DWLRQV�FRQIHUHQFH�RQ�WKH�HQYLURQPHQW�DQG

GHYHORSPHQW��5LR�GH�-DQHLUR�����$XJXVW�������$�&21)���������9RO��,,,�

���� 3URSRVDOV�IRU�DFWLRQ�RI�WKH�,QWHUJRYHUQPHQWDO�3DQHO�RQ�)RUHVWV��,3)����5HSRUW�RI�WKH�$G�+RF�,QWHUJRYHUQPHQWDO�3DQHO�RQ

)RUHVWV�RQ�LWV�IRXUWK�VHVVLRQ��1HZ�<RUN��)HE��������(�&1�����������

���� 5HSRUW�RI�WKH�*OREDO�:RUNVKRS�WR�$GGUHVV�WKH�XQGHUO\LQJ�&DXVHV�RI�'HIRUHVWDWLRQ�DQG�)RUHVW�'HJUDGDWLRQ��6DQ�-RVp��&RVWD

5LFD��-DQXDU\�����

���� 5HSRUW�RI�WKH�,))�RQ�LWV�ILUVW�VHVVLRQ��2FWREHU�������(�&1����,))�������

���� 5HSRUW�RI�WKH�,))�RQ�LWV�VHFRQG�VHVVLRQ��'HFHPEHU�������(�&1����,))��������

���� 5HSRUW�RI�WKH�,))�RQ�LWV�WKLUG�VHVVLRQ��*HQHYD��0D\�������$GYDQFHG�XQHGLWHG�WH[W�IRU�XQ�RIILFLDO�XVH�RQO\

���� 5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�IRU�WKH��UG�VHVVLRQ�RI�WKH�,))�RQ�&DWHJRU\�,,,�,QWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVP�WR

SURPRWH�PDQDJHPHQW��FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVWV��0DUFK�������,�&1����,))��������

���� 5HSRUW�RQ�WKH�,QWHUQDWLRQDO�&RQVXOWDWLRQ�RQ�5HVHDUFK�DQG�,QIRUPDWLRQ�6\VWHPV�LQ�)RUHVWU\��*PXQGHQ��$XVWULD��6HSWHPEHU

����

���� 5HVRXUFH�)XWXUHV�,QWHUQDWLRQDO��$�VWDQGDUG�DQDO\WLFDO�DSSURDFK�IRU�DVVHVVLQJ�WKH�QHHG�IRU�DQG�SRVVLEOH�HOHPHQWV�RI�D�OHJDOO\

ELQGLQJ�LQVWUXPHQW�RQ�DOO�W\SHV�RI�IRUHVWV�,QWHULP�UHSRUW������

���� 5HVRXUFHV�)XWXUHV�,QWHUQDWLRQDO��6XPPDU\�RI�5HOHYDQW�,QWHUQDWLRQDO�$JUHHPHQWV�'LUHFWO\�5HODWHG�WR�)RUHVWU\������

���� 5RSHU��-RKQ��7KH�OLQNV�EHWZHHQ�IRUHVW�LVVXHV�DQG�WKH�LQWHUQDWLRQDO�IRUHVW�SROLF\�GLDORJXH��)HEUXDU\�����

���� 5XLV��%DUEDUD��*HQHUDO�FRQFHSWV�DQG�WHUPV�RI�LQWHUQDWLRQDO�OHJDO�LQVWUXPHQWV��WH[W�RI�WKH�SUHVHQWDWLRQ�WR�WKH�H[SHUWV�PHHWLQJ

RI�WKH�&RVWD�5LFD�&DQDGD�LQLWLDWLYH�LQ�6DQ�-RVp��)HEUXDU\������

���� 7KH�&RVWD�5LFD�&DQDGD�LQLWLDWLYH�DSSURDFK�IRU�LGHQWLI\LQJ�SRVVLEOH�HOHPHQWV�DQG�ZRUN�WRZDUGV�D�FRQVHQVXV

RQ�WKH�XVHIXOQHVV�RI�KDYLQJ�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�IRU�DOO�W\SHV�RI�IRUHVWV���������$YDLODEOH�LQ�6SDQLVK�

)UHQFK��5XVVLDQ�DQG�$UDELF�

���� 81�&RQYHQWLRQ�WR�&RPEDW�'HVHUWLILFDWLRQ�LQ�7KRVH�&RXQWULHV�([SHULHQFLQJ�6HULRXV�'URXJKW�DQG�RU�'HVHUWLILFDWLRQ�

3DUWLFXODUO\�LQ�$IULFD�����-XQH�����

���� 81�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH��1HZ�<RUN����0D\�����

���� 9LHQQD�&RQYHQWLRQ�RQ�WKH�/DZ�RI�7UHDWLHV��9LHQQD�����0D\�����
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6HVVLRQ�����,QWHUQDWLRQDO�$UUDQJHPHQWV��&DWHJRU\�,,,�RI�WKH� ,))¶V�:RUN�3URJUDP�

7KUHH�EDFNJURXQG�SDSHUV�UHODWLQJ�WR�WKLV�LVVXH�ZHUH�SUHVHQWHG���0U��*DU\�'ROPDQ�SURYLGHG�D�SUHVHQWDWLRQ�RQ

HOHPHQWV��IXQFWLRQV�DQG�RSWLRQV��0U��%R\G�&DVH�SURYLGHG�DQ�XSGDWH�RQ�WKH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH�LQ�VXSSRUW

RI�&DWHJRU\�,,,�ZRUN��DQG�-DLPH�+XUWXELD�LQWURGXFHG�D�GUDIW�RI�WKH�6HFUHWDU\�*HQHUDO¶V�UHSRUW�RQ�WKLV�DUHD�RI�ZRUN

EHLQJ�SUHSDUHG�IRU�,))���

7KH�ZRUNVKRS�GLVFXVVHG�HOHPHQWV��IXQFWLRQV�DQG�RSWLRQV�IRU�LQWHUQDWLRQDO�DUUDQJHPHQWV�RYHU�WKUHH�VHSDUDWH�VHVVLRQV�

7KHVH�WHUPV�DUH�GHILQHG�LQ�$WWDFKPHQW�(�

5HJDUGLQJ�HOHPHQWV��WKH�JURXS�GHYHORSHG�D�FRQVROLGDWHG�OLVW�RI�SULRULW\�HOHPHQWV�IRU�XVH�LQ�FRQVLGHUDWLRQ�RI�&DWHJRU\

,,,���7KLV�UHVXOWHG�IURP�WKH�OLVWV�SURGXFHG�LQ�GLVFXVVLRQV�RQ�&DWHJRU\�,�DQG�,,�LVVXHV�DQG�LQFOXGHG�DGGLWLRQDO�IRXU

HOHPHQWV���7KLV�OLVW�LV�DW�$WWDFKPHQW�)�

5HJDUGLQJ�IXQFWLRQV��WKH�JURXS�GLVFXVVHG�WKH�OLVW�RI�IXQFWLRQV�SUHVHQWHG�E\�WKH�,))�6HFUHWDULDW�DQG�WKRVH�VXJJHVWHG

E\�$XVWUDOLD���7KH�ZRUNVKRS�XVHG�WKH�IRXU�FRQGHQVHG�KHDGLQJV�SURSRVHG�E\�WKH�,))�6HFUHWDULDW�DQG�LQFRUSRUDWHG�WKH

RULJLQDO�,))�6HFUHWDULDW�IXQFWLRQV���$�OLVW��$WWDFKPHQW�*��ZDV�DJUHHG�E\�WKH�ZRUNVKRS�DV�D�ILQDO�VHW�RI�IXQFWLRQV�

DGGLQJ�WKDW�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��6)0��VKRXOG�EH�WKH�PDLQ�REMHFWLYH�EHKLQG�WKH�GHOLYHU\�RI�WKHVH

IXQFWLRQV�

5HJDUGLQJ�RSWLRQV��WKH�ZRUNVKRS�GLVFXVVHG�WKH�SURV�DQG�FRQV�RI�DYDLODEOH�RSWLRQV���7KLV�ZDV�IROORZHG�E\�ZRUNLQJ

JURXS�GLVFXVVLRQV�WR�LGHQWLI\�KRZ�EHVW�WKHVH�RSWLRQV�DGGUHVV�WKH�HOHPHQWV�DQG�IXQFWLRQV�LGHQWLILHG�LQ�WKH�SUHYLRXV

VHVVLRQV���7KH�ZRUNLQJ�JURXSV�DOVR�GLVFXVVHG�SRVVLEOH�SUHIHUUHG�RSWLRQV�IRU�LQWHUQDWLRQDO�DUUDQJHPHQWV�IRU�IRUHVWV�

7KHUH�ZDV�JHQHUDO�DJUHHPHQW�WKDW�SROLF\�LPSOHPHQWDWLRQ�DQG�FR�RUGLQDWLRQ�ZHUH�RI�SULPH�LPSRUWDQFH���,W�ZDV

FRQVLGHUHG�WKDW�DQ\�DUUDQJHPHQWV�VKRXOG�UHVXOW�LQ�EHWWHU�XWLOL]DWLRQ�RI�H[LVWLQJ�DJHQFLHV�LQYROYHG�LQ�LQWHUQDWLRQDO

6)0���,W�ZDV�DOVR�FRQVLGHUHG�WKDW�LW�ZRXOG�EH�GLIILFXOW�IRU�DQ\�VLQJOH�H[LVWLQJ�PHFKDQLVP�WR�DGHTXDWHO\�FRYHU�WKH

HQWLUH�LQWHUQDWLRQDO�IRUHVW�DJHQGD�

7KH�ODUJH�LVODQG�ZRUNLQJ�JURXS�IHOW�WKDW�WKH�PRVW�XVHIXO�RSWLRQV�RQ�ZKLFK�WR�IRFXV�ZHUH�

�� HVWDEOLVKLQJ�D�PHFKDQLVP�IRU�LPSURYHG�FR�RUGLQDWLRQ�RI�H[LVWLQJ�DUUDQJHPHQWV�

�� D�PDQGDWH�OHG�ERG\�UROH�IRU�DQ�H[LVWLQJ�RUJDQLVDWLRQ�

�� DQ�LPSURYHG�QRQ�OHJDOO\�ELQGLQJ�LQVWUXPHQW��/%,��

�� H[WHQGHG�VFRSH�RI�H[LVWLQJ�/%,V��DQG

�� QHJRWLDWLQJ�D�IUDPHZRUN�FRQYHQWLRQ�
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7KH�KLJK�DQG�VPDOO�LVODQGV�ZRUNLQJ�JURXS�LGHQWLILHG�DQ�DGGLWLRQDO�RSWLRQ�RI�HVWDEOLVKLQJ�D�SHUPDQHQW�IRUXP�IRU

SROLF\�LPSOHPHQWDWLRQ�DQG�FR�RUGLQDWLRQ�

7KHUH�ZDV�HPHUJLQJ�VWURQJ�VXSSRUW�IRU�WKLV�ODWWHU�RSWLRQ��ZKLFK�FRPELQHG�WKH�SULPDU\�IXQFWLRQV�RI�SROLF\

LPSOHPHQWDWLRQ�DQG�FR�RUGLQDWLRQ�

5(&200(1'$7,216

7KH�PHHWLQJ�UHFRPPHQGHG�WKDW�

��� WKH�UHSRUW�RI�WKH�ZRUNVKRS��LQFOXGLQJ�WKH�OLVW�RI�HOHPHQWV��IXQFWLRQV�DQG�RSWLRQV�FRQVLGHUHG�DQG�DJUHHG�E\�WKH

ZRUNVKRS��EH�WUDQVPLWWHG�WR�

y� WKH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH�

y� WKH�8QLWHG�1DWLRQV��81��6HFUHWDU\�*HQHUDO��DV�DQ�RIILFLDO�GRFXPHQW�IRU�,))����DQG

y� WKH�6HFUHWDULDW�RI�WKH�3DFLILF�&RPPXQLW\��63&��

��� WKH�RXWFRPHV�RI�WKLV�ZRUNVKRS�DOVR�EH�IRUZDUGHG�WR�WKH�&RXQFLO�RI�5HJLRQDO�2UJDQL]DWLRQV�LQ�WKH�3DFLILF

�&523��/DQG�%DVHG�5HVRXUFHV�:RUNLQJ�*URXS�IRU�FRQVLGHUDWLRQ�LQ�ILQDOL]DWLRQ�RI�WKH�5HJLRQDO�)RUHVW�DQG

7UHHV�6WUDWHJ\�DQG�LWV�VXEPLVVLRQ�WR�&6'��

��� DV�,))�LV�D�IRUXP�WKDW�SXWV�SDUWLFXODU�ZHLJKW�RQ�QDWLRQDO�SRVLWLRQV��3DFLILF�,VODQG�FRXQWULHV�FRQVLGHU�GHYHORSLQJ�D

QDWLRQDO�SRVLWLRQ�RQ�DQ\�RI�WKH�LVVXHV�WR�EH�GHEDWHG�DW�,))���LQ�1HZ�<RUN�&LW\�LQ�)HEUXDU\������

��� WKH�UHSRUW�RI�WKLV�ZRUNVKRS�EH�IRUZDUGHG�WR�WKH�)$2�RIILFH�IRU�$VLD�3DFLILF�LQ�%DQJNRN��7KDLODQG�IRU

FRQVLGHUDWLRQ�DW�WKH�QH[W�$3)&�PHHWLQJ�WR�EH�KHOG�LQ�$XVWUDOLD��LQ�0D\�������LQ�WKH�FRQWH[W�RI�SURYLGLQJ�VXSSRUW

IRU�WKH�LPSOHPHQWDWLRQ�RI�,QWHUQDWLRQDO�3DQHO�RQ�)RUHVWV�3URSRVDOV�IRU�$FWLRQ�LGHQWLILHG�DV�SULRULWLHV�

��� WKH�6RXWK�3DFLILF�)RUXP�6HFUHWDULDW�DVVLVW�DQG�FR�RUGLQDWH�3DFLILF�,VODQG�FRXQWULHV¶�LQSXW��DQG�SRVVLEOH

UHSUHVHQWDWLRQ�DW�,))���LQ�1HZ�<RUN�&LW\�LQ�)HEUXDU\������

��� WKH�RIIHU�IURP�WKH�&RVWD�5LFD�&DQDGD�,QLWLDWLYH�WR�VSRQVRU�DWWHQGDQFH��DW�WKHLU�ILQDO�PHHWLQJ�LQ�'HFHPEHU������

WR�SUHVHQW�WKH�RXWFRPHV�RI�WKLV�ZRUNVKRS�EH�DFFHSWHG�DQG�WKDW�'LNH�.DUL�EH�QRPLQDWHG�DV�D�UHSUHVHQWDWLYH�ZLWK

5DP�6ZDUXS�DV�DOWHUQDWH��ZLWK�SRVVLEO\�D�6RXWK�3DFLILF�)RUXP�6HFUHWDULDW�UHSUHVHQWDWLYH�



The information found on this CD-ROM is also available on the Costa Rica-Canada Initiative's website at:
www.nrcan.gc.ca/cfs/crc.
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