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&ODVV������3ROLWLFDO�6FLHQFH

D� *OREDO�3RYHUW\�DQG�LWV�7KUHDWV E� ,PSDFW�RI�&OLPDWH�&KDQJH

F� 2XU�&RPPRQ�)XWXUH G� /LPLWV�WR�*URZWK

��� 7KH�&OXE�RI�5RPH��D�JOREDO�WKLQN�WDQN��SXEOLVKHG�D�ERRN�LQ������HQWLWOHG�BBBBBBBB� >�@

D� 1HZ�'HOKL E� 5LR�GH�-DQHLUR

F� 1HZ�<RUN G� /RQGRQ

��� 7KH�(DUWK�6XPPLW�ZDV�KHOG�DW� >�@

D� $PD]RQ�IRUHVW E� 2XWHU�6SDFH

F� $QWDUFWLFD G� (DUWK
V�$WPRVSKHUH

��� :KLFK�DPRQJ�WKH�IROORZLQJ�LV�QRW�D�UHV�FRPPXQLV�KXPDQLWDWLV�RU�JOREDO�FRPPRQV" >�@

D� 0LQRULWLHV E� 2WKHU�%DFNZDUG�&ODVV

F� 6FKHGXOHG�&DVWHV G� 6FKHGXOHG�7ULEHV

��� ,Q�,QGLD��WKH�GHVFULSWLRQ�,QGLJHQRXV�3HRSOH�LV�XVXDOO\�DSSOLHG�WR�WKH�BBBBBBBB� >�@

D� ���SHUFHQW E� ���SHUFHQW

F� ��SHUFHQW G� ���SHUFHQW

��� 7KH�,QGLJHQRXV�SHRSOH�RI�,QGLD�DOVR�NQRZQ�DV�7ULEDOV�FRQVWLWXWH�RI�BBBBBBBB� >�@

D� ���� E� ����

F� ���� G� ����

��� 7KH�:RUOG�&RXQFLO�RI�,QGLJHQRXV�3HRSOHV�ZDV�IRUPHG�LQ� >�@

D� 7KH�(QHUJ\�&RQVHUYDWLRQ�$FW�RI����� E� 7KH�(OHFWULFLW\�$FW�RI�����

F� 3ROOXWLRQ�&RQWURO�$FW G� 1DWLRQDO�)XHO�3ROLF\

��� :KLFK�RI�WKH�IROORZLQJ�RXWOLQHV�WKH�LQLWLDWLYHV�WR�LPSURYH�HQHUJ\�HIILFLHQF\" >�@

D� 0RQWUHDO�3URWRFRO E� 7KH�$QWDUFWLF�7UHDW\

F� $JHQGD��� G� $QWDUFWLF�(QYLURQPHQWDO�3URWRFROV

��� :KLFK�DPRQJ�WKH�IROORZLQJ�7UHDW\�ZDV�ILUVW�VLJQHG�IRU�WKH�SURWHFWLRQ�RI�JOREDO�FRPPRQV" >�@

D� ,QGLD�QHJRWLDWLQJ�SRVLWLRQ�GHSHQGV�RQ

81)&&&

E� ,QGLD�GRHV�QRW�EHOLHYH�LQ�WKH�SULQFLSOH�RI

&RPPRQ�EXW�'LIIHUHQWLDWHG�5HVSRQVLELOLW\

��� :KLFK�RI�WKH�IROORZLQJ�LV�QRW�,QGLD
V�VWDQG�RQ�(QYLURQPHQWDO�,VVXHV" >�@
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F� ,QGLD�VLJQHG�DQG�UDWLILHG�WKH������.\RWR

3URWRFRO�LQ�����

G� ,QGLD�LV�RI�WKH�YLHZV�WKDW�WKH�6$$5&

FRXQWULHV�VKRXOG�DGRSW�D�FRPPRQ�SRVLWLRQ

D� /LYHOLKRRGV�)RUXP�RI�,QGLJHQRXV�3HRSOHV E� 7KH�:RUOG�&RXQFLO�RI�,QGLJHQRXV�3HRSOHV

F� 6XVWDLQDEOH�)RUXP�RI�,QGLJHQRXV�3HRSOHV G� 7KH�:RUOG�6RFLDO�)RUXP�RI�,QGLJHQRXV

SHRSOHV

���� :KLFK�DPRQJ�WKH�IROORZLQJ�DUH�WKH�ILUVW�,QGLJHQRXV�1*2V�WR�UHFHLYH�FRQVXOWDWLYH�VWDWXV�LQ�WKH�81" >�@

D� ,VUDHO�DQG�6\ULD E� ,QGLD�DQG�3DNLVWDQ

F� 7KH�6RYLHW�8QLRQ�DQG�&KLQD G� 86$�DQG�&XED

���� :KLFK�RI�WKH�IROORZLQJ�FRXQWU\�KDV�IRXJKW�D�ZDU�RYHU�)UHVKZDWHU" >�@

D� &RDO�0LQLQJ E� 6FDUFLW\�RI�ZDWHU�UHVRXUFHV

F� 0HJD�'DPV�3URMHFWV G� )RUHVW�FOHDULQJ�DW�DQ�DODUPLQJ�UDWH

���� :KLFK�RQH�RI�WKH�IROORZLQJ�LV�QRW�D�UHDVRQ�IRU�HQYLURQPHQWDO�PRYHPHQW�DFURVV�WKH�*OREH" >�@

D� 7KH�.\RWR�3URWRFRO E� 3DULV�&RQIHUHQFH

F� 7KH�*HQHYD�FRQYHQWLRQ G� 7KH�(DUWK�6XPPLW

���� ,Q�ZKLFK�RI�WKH�IROORZLQJ�VXPPLW�WKH�SULQFLSOHV�RI�FRPPRQ�EXW�GLIIHUHQWLDWHG�UHVSRQVLELOLWLHV�ZDV�DFFHSWHG" >�@

D� ���VWDWHV E� ����VWDWHV

F� ����VWDWHV G� ����VWDWHV

���� (DUWK�6XPPLW�ZDV�DWWHQGHG�E\� >�@

D� &�RQO\ E� %�DQG�&

F� $�RQO\ G� $�DQG�&

���� :KLFK�DPRQJ�WKH�IROORZLQJ�LV�DUH�WUXH�DERXW�WKH�JOREDO�FRPPRQV"

$��7KH�(DUWKߥV�DWPRVSKHUH��$QWDUFWLFD��RFHDQ�IORRU�DQG�RXWHU�VSDFH�DUH�FRQVLGHUHG�DV�SDUW�RI�WKH�JOREDO

FRPPRQV�

%��7KH�JOREDO�FRPPRQV�DUH�RXWVLGH�VRYHUHLJQ�MXULVGLFWLRQ�

&��7KH�TXHVWLRQ�RI�PDQDJLQJ�WKH�JOREDO�FRPPRQV�KDV�UHIOHFWHG�WKH�1RUWK�6RXWK�GLYLGH�

>�@

���� 6WXG\�WKH�IROORZLQJ�SLFWXUHV�FDUHIXOO\�DQG�DQVZHU�DOO�WKH�TXHVWLRQV�JLYHQ�EHORZ�LQ�WKHVH�SLFWXUHV�� >�@
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4XHVWLRQV��

L��,Q�ZKLFK�\HDU�DQG�ZKHUH�WKH�(DUWK�6XPPLW�ZDV�KHOG"

LL��:KDW�LV�EHLQJ�VKRZQ�LQ�DERYH�SLFWXUHV"�:KDW�LV�LPSRUWDQFH�RI�IRUHVWV�IRU�XV"

LLL��'LVFXVV�WKH�HQYLURQPHQWDO�FRQFHUQV�LQ�*OREDO�SROLWLFV�

���� 6WXG\�WKH�SLFWXUH�JLYHQ�EHORZ�DQG�DQVZHU�WKH�TXHVWLRQV�WKDW�IROORZ�

4XHVWLRQV

L��:KDW�GRHV�WKH�SLFWXUH�UHSUHVHQW"

LL��:K\�GR�\RX�WKLQN�WKH�ILQJHUV�DUH�GHVLJQHG�OLNH�FKLPQH\V�DQG�WKH�ZRUOG�PDGH�LQWR�D�OLJKWHU"

LLL��:KDW�PHVVDJH�GRHV�WKLV�SLFWXUH�FRQYH\"

>�@

���� *LYH�VRPH�HQYLURQPHQWDO�FRQFHUQV�RI�JOREDO�SROLWLFV� >�@

���� :KDW�LV�PHDQW�E\�
FRPPRQ�SURSHUW\
" >�@

���� :KDW�LV�5HVRXUFH�*HRSROLWLFV" >�@

���� :KDW�LV�PHDQW�E\�HQYLURQPHQW"�6XJJHVW�DQ\�WZR�VWHSV�IRU�WKH�HQYLURQPHQWDO�LPSURYHPHQW� >�@

���� 0HQWLRQ�DQ\�WZR�RXWFRPHV�RI�5LR�6XPPLW� >�@

���� ,V�WKHUH�DQ\�GLIIHUHQFH�EHWZHHQ�WKH�SHUVSHFWLYH�DGRSWHG�E\�WKH�ULFK�DQG�WKH�SRRU�QDWLRQV�WR�SURWHFW�WKH�(DUWK"

([SODLQ�

>�@

���� "R�\RX�DJUHH�ZLWK�WKLV�YLHZ'�"ߥOREDO�FRPPRQV�KDYH�QRW�RQO\�FRPPRQ��EXW�GLIIHUHQWLDWHG�UHVSRQVLELOLWLHV*ߤ

:K\"

>�@

���� 'HILQH�LQGLJHQRXV�SRSXODWLRQ��+LJKOLJKW�SUREOHPV�RI�VXFK�SHRSOH� >�@

���� :ULWH�D�VKRUW�QRWH�RQ�WKH�LQGLJHQRXV�SHRSOH�LQ�,QGLD� >�@

���� :KDW�LV�PHDQW�E\�HQYLURQPHQW"�+LJKOLJKW�WKH�GLIIHUHQFH�EHWZHHQ�WKHߤ�*OREDO�1RUWKߥ�DQGߤ�*OREDO�6RXWKߥ� >�@

���� 'HVFULEH�WKH�LVVXHV�UHODWLQJ�WR�HQYLURQPHQWDO�GHJUDGDWLRQ� >�@

���� ([SODLQ�DQ\�ILYH�HQYLURQPHQWDO�FRQFHUQV�LQ�JOREDO�SROLWLFV� >�@
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���� ([SODLQ�WKH�FRQFHSW�RI�FRPPRQ�EXW�GLIIHUHQWLDWHG�UHVSRQVLELOLWLHV��+RZ�DQG�ZKHUH�ZDV�LW�HPSKDVLVHG�XSRQ" >�@

���� ([SODLQ�WKH�PHDQLQJ�RI�JOREDO�FRPPRQV��+RZ�DUH�HQYLURQPHQWDO�FRQFHUQV�EHFRPLQJ�LPSRUWDQW�LQ�JOREDO

SROLWLFV"

>�@
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6ROXWLRQ

(19,5210(17�$1'�1$785$/�5(6285&(6�_�:25.6+((7

&ODVV������3ROLWLFDO�6FLHQFH

��� �G��/LPLWV�WR�*URZWK�
([SODQDWLRQ��7KH�&OXE�RI�5RPH��D�JOREDO�WKLQN�WDQN��SXEOLVKHG�D�ERRN�LQ������HQWLWOHG�/LPLWV�WR�*URZWK��GUDPDWL]LQJ�WKH
SRWHQWLDO�GHSOHWLRQ�RI�WKH�HDUWK
V�UHVRXUFHV�DJDLQVW�WKH�EDFNGURS�RI�D�UDSLGO\�JURZLQJ�ZRUOG�SRSXODWLRQ�

��� �E��5LR�GH�-DQHLUR�
([SODQDWLRQ��7KH�JURZLQJ�IRFXV�RQ�HQYLURQPHQWDO�LVVXHV�ZLWKLQ�WKH�DUHQD�RI�JOREDO�SROLWLFV�ZDV�ILUPO\�FRQVROLGDWHG�DW�WKH
8QLWHG�1DWLRQV�&RQIHUHQFH�RQ�(QYLURQPHQW�DQG�'HYHORSPHQW�KHOG�LQ�5LR�GH�-DQHLUR��%UD]LO��LQ�-XQH�������7KLV�ZDV�DOVR
FDOOHG�WKH�(DUWK�6XPPLWbDQG�ZDVbDWWHQGHG�E\�����VWDWHV��WKRXVDQGV�RI�1*2V��DQG�PDQ\�PXOWLQDWLRQDO�FRUSRUDWLRQV�

��� �D��$PD]RQ�IRUHVW�
([SODQDWLRQ��7KH�DUHDV�RU�UHJLRQV�RI�WKH�ZRUOG�ZKLFK�DUH�ORFDWHG�RXWVLGH�WKH�VRYHUHLJQ�MXULVGLFWLRQ�RI�DQ\�RQH�VWDWH��DQG
WKHUHIRUH�UHTXLUH�FRPPRQ�JRYHUQDQFH�E\�WKH�LQWHUQDWLRQDO�FRPPXQLW\��7KHVH�DUH�NQRZQ�DV�UHV�FRPPXQLV�KXPDQLWDWLV�RU�JOREDO
FRPPRQV��7KH\�LQFOXGH�WKH�HDUWKߥV�DWPRVSKHUH��$QWDUFWLFD��WKH�RFHDQ�IORRU��DQG�RXWHU�VSDFH�

��� �G��6FKHGXOHG�7ULEHV�
([SODQDWLRQ��$V�SHU�WKH�8QLWHG�1DWLRQV��LQGLJHQRXV�SRSXODWLRQ�FRPSULVHV�WKH�GHVFHQGDQWV�RI�SHRSOHV�ZKR�LQKDELWHG�WKH
SUHVHQW�WHUULWRU\�RI�D�FRXQWU\�DW�WKH�WLPH�ZKHQ�SHUVRQV�RI�D�GLIIHUHQW�FXOWXUH�DUULYHG�WKHUH�IURP�RWKHU�SDUWV�RI�WKH�ZRUOG��,Q
,QGLD��LQGLJHQRXV�SHRSOH�DSSO\bWR�WKH�VFKHGXOHG�WULEHV�ZKR�FRQVWLWXWH�QHDUO\���SHU�FHQW�RI�WKH�SRSXODWLRQ�RI�WKH�FRXQWU\�

��� �F����SHUFHQW�
([SODQDWLRQ��,Q�,QGLD��LQGLJHQRXV�SHRSOH�DSSO\bWR�WKH�VFKHGXOHG�WULEHV�ZKR�FRQVWLWXWH�QHDUO\���SHUFHQW�RI�WKH�SRSXODWLRQ�RI�WKH
FRXQWU\�

��� �D�������
([SODQDWLRQ��7KH�:RUOG�&RXQFLO�RI�,QGLJHQRXV�3HRSOHV�ZDV�IRUPHG�LQ�������7KH�&RXQFLO�EHFDPH�VXEVHTXHQWO\�WKH�ILUVW�RI���
LQGLJHQRXV�1*2V�WR�UHFHLYH�FRQVXOWDWLYH�VWDWXV�LQ�WKH�81�

��� �D��7KH�(QHUJ\�&RQVHUYDWLRQ�$FW�RI������
([SODQDWLRQ��7KH�,QGLDQ�JRYHUQPHQW�LV�DOUHDG\�SDUWLFLSDWLQJ�LQ�JOREDO�HIIRUWV�WKURXJK�D�QXPEHU�RI�SURJUDPPHV��)RU�H[DPSOH�
WKH�(QHUJ\�&RQVHUYDWLRQ�$FW��SDVVHG�LQ�������RXWOLQHV�LQLWLDWLYHV�WR�LPSURYH�HQHUJ\�HIILFLHQF\�

��� �E��7KH�$QWDUFWLF�7UHDW\�
([SODQDWLRQ��7KHUH�KDYH�EHHQ�PDQ\�SDWK�EUHDNLQJ�DJUHHPHQWV�VXFK�DV�WKH������$QWDUFWLF�7UHDW\��WKH������0RQWUHDO�3URWRFRO�
DQG�WKH������$QWDUFWLF�(QYLURQPHQWDO�3URWRFRO�

��� �E��,QGLD�GRHV�QRW�EHOLHYH�LQ�WKH�SULQFLSOH�RI�&RPPRQ�EXW�'LIIHUHQWLDWHG�5HVSRQVLELOLW\�
([SODQDWLRQ��)ROORZLQJ�WKH�SULQFLSOH�RI�FRPPRQ�EXW�GLIIHUHQWLDWHG�UHVSRQVLELOLW\��$W�WKH�*���PHHWLQJ�LQ�-XQH�������,QGLD
SRLQWHG�RXW�WKDW�WKH�SHU�FDSLWD�HPLVVLRQ�UDWHV�RI�WKH�GHYHORSLQJ�FRXQWULHV�DUH�D�WLQ\�IUDFWLRQ�RI�WKRVH�LQ�WKH�GHYHORSHG�ZRUOG�
,QGLD�LV�RI�WKH�YLHZ�WKDW�WKH�PDMRU�UHVSRQVLELOLW\�RI�FXUELQJ�WKH�JUHHQKRXVH�HPLVVLRQ�UHVWV�ZLWK�WKH�GHYHORSHGbFRXQWULHV��ZKLFK
KDYH�DFFXPXODWHG�HPLVVLRQV�RYHU�D�ORQJ�SHULRG�RI�WLPH�

���� �E��7KH�:RUOG�&RXQFLO�RI�,QGLJHQRXV�3HRSOHV�
([SODQDWLRQ��7KH�:RUOG�&RXQFLO�RI�LQGLJHQRXV�SHRSOH�ZDV�IRUPHG�LQ�������7KH�FRXQFLO�EHFDPH�WKH�ILUVW�RI����LQGLJHQRXV
1*2V�WR�UHFHLYH�FRQVXOWDWLYH�VWDWXV�LQ�WKH�81�

���� �D��,VUDHO�DQG�6\ULD�
([SODQDWLRQ��6WDWHV�KDYH�XVHG�IRUFH�WR�SURWHFW�RU�VHL]H�IUHVKZDWHU�UHVRXUFHV��([DPSOHV�RI�YLROHQFH�LQFOXGH�WKRVH�EHWZHHQ
,VUDHO��6\ULD��DQG�-RUGDQ�LQ�WKH�����V�DQG�����V�RYHU�DWWHPSWV�E\�HDFK�VLGH�WR�GLYHUW�ZDWHU�IURP�WKH�-RUGDQ�DQG�<DUPXN�5LYHUV�
DQG�PRUH�UHFHQW�WKUHDWV�EHWZHHQ�7XUNH\��6\ULD��DQG�,UDT�RYHU�WKH�FRQVWUXFWLRQ�RI�GDPV�RQ�WKH�(XSKUDWHV�5LYHU�

���� �E��6FDUFLW\�RI�ZDWHU�UHVRXUFHV�
([SODQDWLRQ��(QYLURQPHQWDO�PRYHPHQWV�DUH�DPRQJVW�WKH�PRVW�SRZHUIXO�VRFLDO�PRYHPHQWV�DFURVV�WKH�JOREH�WRGD\��+RZHYHU
WKH�VFDUFLW\�RI�SUREOHPV�LV�D�PDMRU�FRQFHUQ�IRU�WKH�YDULRXV�SDUWV�RI�WKH�ZRUOG�EXW�PRVW�RI�WKH�HQYLURQPHQWDO�PRYHPHQWV�DUH
DJDLQVW�WKH�PHJD�GDPV��FRDO�PLQLQJ��HWF�UDWKHU�WKDQ�WKH�VKRUWHVW�RI�ZDWHU�

���� �G��7KH�(DUWK�6XPPLW�
([SODQDWLRQ��7KH�5LR�'HFODUDWLRQ�DW�WKH�(DUWK�6XPPLW�LQ������DGRSWHG�WKH�SULQFLSOH�RI�FRPPRQ�EXW�GLIIHUHQWLDWHG
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UHVSRQVLELOLWLHV�UHIHUULQJ�VSHFLDO�QHHGV�RI�GHYHORSLQJ�FRXQWULHV�LQ�WKH�ILHOGV�DV�GHYHORSPHQW��DSSOLFDWLRQ�DQG�LQWHUSUHWDWLRQ�RI
UXOHV�RI�LQWHUQDWLRQDO�HQYLURQPHQWDO�ODZ�WR�SURWHFW�HQYLURQPHQW�E\�ERWK�GHYHORSLQJ�QDWLRQV�LQ�D�UHVSRQVLEOH�PDQQHU�

���� �F������VWDWHV�
([SODQDWLRQ��7KH�(DUWK�6XPPLW�RU�8QLWHG�1DWLRQV�&RQIHUHQFH�RQ�(QYLURQPHQW�DQG�'HYHORSPHQW�ZDV�KHOG�LQ�5LR�GH
-DQHLUR��%UD]LO��LQ�-XQH������b7KH�VXPPLW�ZDVbDWWHQGHG�E\�����VWDWHV��WKRXVDQGV�RI�1*2V��DQG�PDQ\�PXOWLQDWLRQDO
FRUSRUDWLRQV�

���� �F��$�RQO\�
([SODQDWLRQ��,Q�WKH�ZRUOG��WKHUH�DUH�VRPH�DUHDV�ZKLFK�DUH�ORFDWHG�RXWVLGH�WKH�VRYHUHLJQ�MXULVGLFWLRQ�RI�DQ\�RQH�VWDWH�DQG�KHQFH
UHTXLUH�FRPPRQ�JRYHUQDQFH�E\�WKH�LQWHUQDWLRQDO�FRPPXQLW\��7KLV�LV�NQRZQ�DV�*OREDO�&RPPRQV��7KH\�LQFOXGH�(DUWKߥV
DWPRVSKHUH��$QWDUFWLFD��WKH�RFHDQ�IORRU��DQG�RXWHU�VSDFH�

L������ 7KH�(DUWK�6XPPLW�RQ�HQYLURQPHQW�LVVXHV�ZDV�KHOG�LQ�5LR�GH�-DQHLUR��%UD]LO��6RXWK�$PHULFD���LQ�-XQH������
LL��+HUH�LV�D�GHQVH�UDLQ�IRUHVW�DERYH��-XVW�EHORZ��LW�LV�VKRZQ�WKDW�WKHVH�IRUHVWV�DUH�EHLQJ�IHOOHG�UHOHQWOHVVO\��$QRWKHU�LV�WKH

PDQJURYH�IRUHVW��)RUHVWV�VWDELOLVH�WKH�FOLPDWH��PRGHUDWH�ZDWHU�VXSSOLHV�DQG�KDUERXU�WKH�ELRGLYHUVLW\�RQ�ODQG�

D��LLL�� (DUWKߥV�DWPRVSKHUH��RFHDQ�IORRUV��RXWHU�VSDFH�DQG�$QWDUFWLF�UHJLRQ�DUH�*OREDO�&RPPRQV��$Q\�FRXQWU\�LQ�WKH�ZRUOG�KDV�QR
FODLP�RU�FRYHUDJH�RQ�WKHVH�YLVLEOH�DQG�LQYLVLEOH�HQWLWLHV�

E��$V�WKH�UHJLRQV�GHVFULEHG�LQ��D��DERYH�DUH�JOREDO�FRPPRQV��RQO\�ZRUOG�SROLWLFV�FDQ�JHW�HQIRUFHG�UXOHV�DQG�UHJXODWLRQV�IRU
WKHLU�FRQVHUYDWLRQ��$Q\�WZR�FRXQWULHV�PD\�IDOO�LQ�FRQWURYHUV\�RU�GLVSXWHV�EXW�WKH�UXOHV�SDVVHG�E\�FRQYHQWLRQ�VXPPLW�ZLOO
SUHYDLO�

L������ ,QGXVWULDO�3ROOXWLRQ�FRPPHQWLQJ�RQߤ�*OREDO�ZDUPLQJߥ�LV�UHSUHVHQWHG�E\�WKH�SLFWXUH�
LL��7KH�ILQJHUV�DUH�GHVLJQHG�OLNH�FKLPQH\V�DV�LW�GHQRWHV�SROOXWLRQ�FRPLQJ�RXW�RI�FKLPQH\V�IURP�LQGXVWULHV�DQG�WKH�ZRUOG�PDGH

LQWR�D�OLJKWHU�UHSUHVHQWLQJ�EXUQLQJ�DQG�GHSOHWLQJ�RI�QDWXUDO�UHVRXUFHV�
LLL��7KH�JLYHQ�SLFWXUH�GUDZV�WKH�DWWHQWLRQ�RI�WKH�ZRUOG�WRZDUGV�H[FHVVLYH�LQGXVWULDO�SROOXWLRQ��LI�LW�FRQWLQXHV�RQ��IORUD�DQG�IDXQD

ZLOO�EH�GHSOHWHG�ZKLFK�ZLOO�FUHDWH�DQ�LPEDODQFH�WR�WKH�HFRV\VWHP�

����6RPH�RI�WKH�HQYLURQPHQWDO�FRQFHUQV�RI�JOREDO�SROLWLFV�DUH�JLYHQ�EHORZ�

���2]RQH�OD\HU�GHSOHWLRQ�LV�DQ�DODUP�LQ�FRQFHUQ�IRU�WKH�HFRV\VWHP��7KH�R]RQH�SRVHV�D�UHDO�GDQJHU�WR�HFRV\VWHPV�DQG�KXPDQ
KHDOWK�

���/RVV�RI�IHUWLOLW\�RI�DJULFXOWXUDO�ODQG�GXH�WR�H[WUHPH�XVH�RI�IHUWLOL]HUV�DQG�RYHUJUD]HG�JUDVVODQGV�
���1DWXUDO�IRUHVWV�DUH�EHLQJ�FXW�GRZQ�DQG�SHRSOH�DUH�EHLQJ�GLVSODFHG��7KHUH�LV�D�ORVV�RI�ELRGLYHUVLW\�GXH�WR�WKH�GHVWUXFWLRQ�RI
KDELWDW�LQ�DUHDV�ZKLFK�DUH�ULFK�LQ�VSHFLHV�

����&RPPRQ�SURSHUW\�FDQ�EH�GHILQHG�DV�FRPPXQLW\
V�QDWXUDO�UHVRXUFH��ZKHUH�HYHU\�PHPEHU�KDV�ULJKW�RI�DFFHVV�DQG�XVDJH�ZLWK
VSHFLILHG�REOLJDWLRQV��ZLWKRXW�DQ\ERG\�KDYLQJ�SURSHUW\�ULJKWV�RYHU�WKHP��,W�UHSUHVHQWV�FRPPRQ�SURSHUW\�IRU�WKH�JURXS��7KH
PHPEHUV�RI�WKH�JURXS�KDYH�ERWK�ULJKWV�DQG�GXWLHV�ZLWK�UHVSHFW�WR�WKH�QDWXUH��OHYHOV�RI�XVH��DQG�PDLQWHQDQFH�RI�D�JLYHQ�UHVRXUFH�

����5HVRXUFH�*HRSROLWLFV�LV�DERXW�ZKR�JHWV�ZKDW��ZKHQ��ZKHUH��DQG�KRZ��,W�LV�FRQFHUQHG�ZLWK�WKH�DOORFDWLRQ�RI�GLVWULEXWLRQ�RI�QDWXUDO
UHVRXUFHV�DPRQJ�WKH�QDWLRQ�VWDWHV�RI�WKH�JOREDO�DUHQD��7KH\�KDYH�EHHQ�WKH�IRFXV�RI�LQWHU��VWDWH�ULYDOU\�DQG�ZHVWHUQ�JHRSROLWLFDO
WKLQNLQJ�DERXW�UHVRXUFHV�KDYH�EHHQ�GRPLQDWHG�E\�WKH�UHODWLRQVKLS�RI�WUDGH��ZDU�DQG�SRZHU��DW�WKH�FRUH�RI�ZKLFK�DUH�RYHUVHDV
UHVRXUFHV�DQG�PDULWLPH�QDYLJDWLRQ�

����(QYLURQPHQW�UHIHUV�WR�WKH�VXUURXQGLQJV�RI�D�UHJLRQ�ZKLFK�FDQ�EH�LPSURYHG�E\�WDNLQJ�WKH�IROORZLQJ�VWHSV�

���(FR�IULHQGO\�LQGXVWULHV�VKRXOG�EH�VHW�XS�DV�ZHOO�DV�LQGXVWULHV�DGKHUHQW�VKRXOG�EH�GLVSRVHG�RI�ZLWK�VFLHQWLILF�PHWKRGV�DQG�E\
WUHDWLQJ�ZDVWHZDWHU�WKURXJK�SULPDU\��VHFRQGDU\�DQG�WHUWLDU\�WUHDWPHQW��,QGXVWULHV�VKRXOG�EH�HVWDEOLVKHG�DW�IDU�DZD\�SODFHV
IURP�SRSXORXV�UHVLGHQWLDO�DUHDV�

���%\�SODQWLQJ�JUHHQ�EHOWV�LQ�DQG�DURXQG�LQGXVWULHV�IRU�SURPRWLQJ�HFRORJLFDO�EDODQFH�DQG�KROGLQJ�DIIRUHVWDWLRQ�GULYHV��0RUH�IRFXV
VKRXOG�EH�RQ�DIIRUHVWDWLRQ�L�H��SODQWLQJ�PRUH�WUHHV�WR�PDLQWDLQ�HFRORJLFDO�EDODQFH��SUHYHQW�VRLO�HURVLRQ�DQG�HQKDQFH�ZDWHU�F\FOH
DOVR�

����7KH�WZR�RXWFRPHV�RI�5LR�6XPPLW�ZHUH�DV�IROORZV�

L��,W�SURYLGHG�D�FRQVHQVXV�RQ�FRPELQLQJ�HFRQRPLF�JURZWK�ZLWK�HFRORJLFDO�UHVSRQVLELOLW\�IRU�VXVWDLQDEOH�GHYHORSPHQW�
LL��,W�SURGXFHG�FRQYHQWLRQV�GHDOLQJ�ZLWK�FOLPDWLF�FKDQJH��ELRGLYHUVLW\��IRUHVWU\�DQG�UHFRPPHQGHG�D�OLVW�RI�GHYHORSPHQW�SUDFWLFHV

FDOOHG�
�$JHQGD����
�

����<HV��WKHUH�LV�D�GLIIHUHQFH�EHWZHHQ�WKH�SHUVSHFWLYH�DGRSWHG�E\�WKH�ULFK�DQG�WKH�SRRU�QDWLRQV�WR�SURWHFW�WKH�(DUWK�DW�5LR�6XPPLW�

L��7KH�ULFK�FRXQWULHV�ZHUH�NQRZQ�DV�*OREDO�1RUWK�ZKHUHDV�WKH�SRRU�FRXQWULHV�ZHUH�FDOOHG�*OREDO�6RXWK�
LL��1RUWKHUQ�VWDWHV�VKRZHG�FRQFHUQ�RQ�HQYLURQPHQWDO�LVVXHV�OLNH�R]RQH�GHSOHWLRQ�DQG�JOREDO�ZDUPLQJ�ZKHUHDV�VRXWKHUQ�VWDWHV

VKRZHG�FRQFHUQ�IRU�HFRQRPLF�DVSHFWV�VXFK�DV�HFRQRPLF�GHYHORSPHQW�DQG�DOVR�RQ�WKH�PDQDJHPHQW�RI�WKH�HQYLURPHQW�
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����<HV��,�DJUHH�ZLWK�WKLV�VWDWHPHQW��7KHUH�LV�D�GLIIHUHQFH�LQ�DSSURDFK�E\�ERWK�1RUWK�DQG�6RXWK�UHJDUGLQJ�HFRORJLFDO�FRQVHUYDWLRQ�
)ROORZLQJ�DUH�WKH�UHDVRQV��

L��7KH�GHYHORSHG�FRXQWULHV�RI�JOREDO�1RUWK�ZDQW�HYHU\RQH�WR�EH�HTXDOO\�UHVSRQVLEOH�IRU�HFRORJLFDO�FRQVHUYDWLRQ�
LL��'HYHORSLQJ�FRXQWULHV�RI�JOREDO�6RXWK�VWDWH�WKDW�PD[LPXP�DPRXQW�RI�GHJUDGDWLRQ�LV�EHFDXVH�RI�WKH�LQGXVWULDO�GHYHORSPHQW

GRQH�E\�JOREDO�1RUWK�
LLL��7KH�GHYHORSLQJ�FRXQWULHV�IHHO�WKDW�PXFK�RI�WKH�HFRORJLFDO�GHJUDGDWLRQ�LQ�WKH�ZRUOG�LV�WKH�SURGXFW�RI�LQGXVWULDO�GHYHORSPHQW

XQGHUWDNHQ�E\�WKH�GHYHORSHG�FRXQWULHV��,I�WKH\�KDYH�FDXVHG�PRUH�GHJUDGDWLRQ��WKH\�PXVW�DOVR�WDNH�PRUH�UHVSRQVLELOLW\�IRU
XQGRLQJ�WKH�GDPDJH�QRZ

LY��0RUHRYHU��GHYHORSLQJ�FRXQWULHV�DUH�LQ�SURFHVV�RI�LQGXVWULDOL]DWLRQ�DQG�WKH\�PXVW�QRW�EH�VXEMHFWHG�WR�WKH�VDPH�UHVWULFWLRQV�
7KH\�PXVW�EH�WDNHQ�LQWR�DFFRXQW�LQ�WKH�GHYHORSPHQW�DSSOLFDWLRQ�DQG�LQWHUSUHWDWLRQ�RI�UXOHV�RI�LQWHUQDWLRQDO�HQYLURQPHQWDO�ODZ�
7KLV�DUJXPHQW�ZDV�DFFHSWHG�LQ�WKH�5LR�'HFODUDWLRQ�DW�WKH�(DUWK�6XPPLW�LQ������DQG�LV�FDOOHGߤ�FRPPRQ�EXW�GLIIHUHQWLDWHG
UHVSRQVLELOLWLHVߥ�

Y��7KH������8QLWHG�1DWLRQDO�)UDPHZRUN�&RQYHUVDWLRQ�RQ�&OLPDWH�&KDQJH��81)&&&��DOVR�SURYLGHV�WKDW�WKH�SDUWLHV�VKRXOG�DFW
WR�SURWHFW�WKH�FOLPDWH�V\VWHPߨ�RQ�WKH�EDVLV�RI�HTXDOLW\�DQG�LQ�DFFRUGDQFH�ZLWK�WKHLU�FRPPRQ�EXW�GLIIHUHQWLDWHG
UHVSRQVLELOLWLHVߩ�

YL��7KH�.\RWR�3URWRFRO�LV�DQ�LQWHUQDWLRQDO�DJUHHPHQW�VHWWLQJ�WDUJHWV�IRU�LQGXVWULDOLVHG�FRXQWULHV�WR�FXW�WKHLU�JUHHQKRXVH�JDV
HPLVVLRQV�

7KH�FRQFHSW�RI�FRPPRQ�DQG�GLIIHUHQWLDWHG�UHVSRQVLELOLWLHV�ZDV�HPSKDVLVHG�XSRQ�LQ�
5LR�'HFODUDWLRQ�DW�WKH�(DUWK�6XPPLW
�LQ�WKH
\HDU������

����7KH�81�GHILQHV�LQGLJHQRXV�SRSXODWLRQ�DV�FRPSULVLQJ�WKH�GHVFHQGDQWV�RI�SHRSOH�ZKR�LQKDELWHG�WKH�SUHVHQW�WHUULWRU\�RI�D�FRXQWU\�DW
WKH�WLPH�ZKHQ�SHUVRQV�RI�D�GLIIHUHQW�FXOWXUH�RU�HWKQLF�RULJLQ�DUULYHG�WKHUH�IURP�RWKHU�SDUWV�RI�WKH�ZRUOG�DQG�RYHUFDPH�WKHP��7KH
IROORZLQJ�SUREOHPV�DUH�IDFHG�E\�VXFK�SHRSOH�

L��7KH\�ORVW�WKHLU�ODQGV�ZKLFK�EHORQJHG�WR�WKHP�IRUP�ORQJ�WLPH��7KH�LQGLJHQRXV�SHRSOH�XVHG�WKH�SKUDVH��6LQFH�WLPHV
LPPHPRULDO��UHIHUV�WR�WKHLU�FRQWLQXHG�RFFXSDQF\�RI�WKH�ODQGV�IURP�ZKLFK�WKH\�RULJLQDWH�

LL��7KH�ORVV�RI�ODQG��ZKLFK�DOVR�PHDQV�WKH�ORVV�RI�DQ�HFRQRPLF�UHVRXUFH�EDVH��LV�WKH�PRVW�REYLRXV�WKUHDW�WR�WKH�VXUYLYDO�RI
LQGLJHQRXV�SHRSOH�

LLL��,VVXHV�UHODWHG�WR�WKH�ULJKWV�RI�WKH�LQGLJHQRXV�FRPPXQLWLHV�KDYH�DOVR�EHHQ�QHJOHFWHG�LQ�GRPHVWLF�DQG�LQWHUQDWLRQDO�SROLWLFV�IRU
ORQJ�

LY��7KH�ULJKWV�RI�WKH�LQGLJHQRXV�SHRSOH�KDYH�EHHQ�QHJOHFWHG�LQ�GRPHVWLF�DQG�LQWHUQDWLRQDO�SROLWLFV�

����7KH�81�GHILQHV�LQGLJHQRXV�SRSXODWLRQV�DV�FRPSULVLQJ�WKH�GHVFHQGDQWV�RI�SHRSOHV�ZKR�LQKDELWHG�WKH�SUHVHQW�WHUULWRU\�RI�D�FRXQWU\
DW�WKH�WLPH�ZKHQ�SHUVRQV�RI�D�GLIIHUHQW�FXOWXUH�HWKQLF�RULJLQ�DUULYHG�WKHUH�IURP�RWKHU�SDUWV�RI�WKH�ZRUOG�DQG�RYHUFDPH�WKHP��,Q
,QGLDߤ�LQGLJHQRXV�SHRSOHߥ�DUH�UHIHUUHG�WR�DV6ߤ�FKHGXOHG�7ULEHV��ZKR���FRQVWLWXWH�QHDUO\�HLJKW�SHUFHQW�RI�WKH�SRSXODWLRQ��0RVW
LQGLJHQRXV�SRSXODWLRQV�LQ�,QGLD�GHSHQG�IRU�WKHLU�VXEVLVWHQFH�SULPDULO\�RQ�WKH�FXOWLYDWLRQ�RI�ODQG��7KH\�HQMR\�FRQVWLWXWLRQDO
SURWHFWLRQ�LQ�SROLWLFDO�UHSUHVHQWDWLRQ��6RPH�VHDWV�LQ�WKH�OHJLVODWXUHV�KDYH�EHHQ�UHVHUYHG�IRU�WKHP��,Q�VSLWH�RI�SROLWLFDO
UHSUHVHQWDWLRQ��WKH\�DUH�WKH�ODUJHVW�JURXS�DPRQJ�WKH�SHRSOH�GLVSODFHG�E\�YDULRXV�GHYHORSPHQWDO�SURMHFWV�VLQFH�LQGHSHQGHQFH�

����(QYLURQPHQW��,W�VLJQLILHV�WKH�UHODWLRQVKLS�EHWZHHQ�QDWXUH�DQG�VFDOH�RI�GHYHORSPHQW��,W�LV�EDVHG�RQ�WKH�FRQFHSW�RI�HFRORJLFDO
EDODQFH�ZKLFK�VWDWHV�WKDW�SURSHU�FDUH�VKRXOG�EH�WDNHQ�GXULQJ�WKH�SURFHVV�RI�LQGXVWULDOLVDWLRQ��VR�WKDW�PLQLPXP�KDUP�LV�FDXVHG�WR
QDWXUH�
'LIIHUHQFHV�EHWZHHQ�
*OREDO�1RUWK
�DQG�
*OREDO�6RXWK
�DUH��

*OREDO�1RUWK *OREDO�6RXWK

*OREDO�1RUWK�GHILQHG�DV�WKH�ULFKHU��PRUH
GHYHORSHG�UHJLRQ�RI�WKH�JOREH�

*OREDO�6RXWK�GHILQHG�DV�WKH�SRRUHU��OHVV�GHYHORSHG�UHJLRQ�RU�GHYHORSLQJ
UHJLRQ�

7KH�GHYHORSHG�FRXQWULHV�ZDQW�WR�GLVFXVV�WKH
HQYLURQPHQWDO�LVVXH�DV�LW�VWDQGV�QRZ�DQG�ZDQW
HYHU\RQH�WR�EH�HTXDOO\�UHVSRQVLEOH�IRU�HFRORJLFDO
FRQVHUYDWLRQ�

7KH�GHYHORSLQJ�FRXQWULHV�IHHO�WKDW�PXFK�RI�WKH�HFRORJLFDO�GHJUDGDWLRQ�LQ�WKH
ZRUOG�LV�WKH�SURGXFW�RI�LQGXVWULDO�GHYHORSPHQW�XQGHUWDNHQ�E\�GHYHORSHG
FRXQWULHV��,I�WKH\�KDYH�FDXVHG�PRUH�GHJUDGDWLRQ��WKH\�PXVW�DOVR�WDNH�PRUH
UHVSRQVLELOLW\�

����RI�WKH�1RUWK�KDV�HQRXJK�IRRG�DQG�VKHOWHU� ,W�ODFNV�DSSURSULDWH�WHFKQRORJ\�

*OREDO�HPLVVLRQV�RI�JUHHQKRXVH�JDVHV�KDV
RULJLQDWHG�LQ�GHYHORSHG�FRXQWULHV�

'HYHORSLQJ�FRXQWULHV�DUH�VWLOO�UHODWLYHO\�ORZ�LQ�SHU�FDSLWD�HPLVVLRQV�RI
JUHHQKRXVH�JDV�

����7KH�HQYLURQPHQWDO�GHJUDGDWLRQ�FDXVHG�E\�KXPDQ�DFWLYLWLHV�KDV�EHFRPH�SHUVXDVLYH�DQG�KDV�UHDFKHG�D�GDQJHURXV�OHYHO��)ROORZLQJ
DUH�WKH�LVVXHV�UHODWLQJ�WR�HQYLURQPHQWDO�GHJUDGDWLRQ��
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L��7KH�ODQG�LV�QRW�H[SDQGLQJ�IXUWKHU��JUDVVODQGV�DQG�ILVKHULHV�KDYH�EHHQ�RYHU�H[SORLWHG��1DWXUDO�UHVRXUFHV�DUH�EHLQJ�GHSOHWHG�L�H�
FXOWLYDEOH�DUHD�KDV�QRW�EHHQ�VXVWDLQHG�DQ\PRUH��DJULFXOWXUDO�ODQG�ORVW�IHUWLOLW\�DQG�JUDVV�ODQGV�KDYH�EHHQ�RYHUJUD]HG�

LL��:DWHUERGLHV�KDYH�VXIIHUHG�D�GHSOHWLRQ�DQG�SROOXWLRQ�ERWK��7KHUH�LV�KDUGO\�DQ\�IRRG�SURGXFWLRQ�RQ�WKH�SROOXWHG�DQG�GHSOHWHG
ZDWHU�ERGLHV�

LLL��1DWXUDO�IRUHVWV�ZKLFK�KHOS�VWDELOLVH�WKH�FOLPDWH��PRGHUDWH�ZDWHU�VXSSOLHV�DQG�KDUERXU�D�PDMRULW\�RI�WKH�SODQHW
V�ELRGLYHUVLW\�RQ
ODQG�DUH�EHLQJ�FXW�GRZQ�DQG�SHRSOH�DUH�EHLQJ�GLVSODFHG�

LY��$�VWHDG\�GHFOLQH�LQ�WKH�WRWDO�DPRXQW�RI�R]RQH�LQ�WKH�(DUWK
V�VWUDWRVSKHUH�SRVHV�D�UHDO�GDQJHU�WR�KXPDQ�KHDOWK�
Y��&RDVWDO�ZDWHUV�DUH�EHFRPLQJ�LQFUHDVLQJO\�SROOXWHG�ODUJHO\�GXH�WR�ODQG�EDVHG�DFWLYLWLHV��'XH�WR�ODQG�EDVHG�DFWLYLWLHV��FRDVWDO
SROOXWLRQ�LV�DOVR�LQFUHDVLQJ�ZKLFK�DIIHFWV�TXDOLW\�RI�PDULQH�HQYLURQPHQW�DQG�ILVKHULHV�

����6RPH�HQYLURQPHQWDO�LVVXHV�KDYH�EHHQ�FRQVLGHUHG�DV�JOREDO�LVVXHV�

L��1DWXUDO�UHVRXUFHV�DUH�EHLQJ�GHSOHWHG�L�H��WKH�FXOWLYDEOH�DUHD�KDV�QRW�EHHQ�VXVWDLQHG�DQ\PRUH��DJULFXOWXUDO�ODQG�ORVW�IHUWLOLW\�DQG
JUDVVODQGV�KDYH�EHHQ�RYHUJUD]HG��2YHUH[SORLWDWLRQ�RI�QRQ�UHQHZDEOH�UHVRXUFHV�KDV�FUHDWHG�WKHVH�LVVXHV�

LL��:DWHUERGLHV�KDYH�VXIIHUHG�D�GHSOHWLRQ�DQG�SROOXWLRQ�ERWK��ZKLFK�LV�UHVXOWLQJ�LQ�DQ�DFXWH�VKRUWDJH�RI�ZDWHU�UHVRXUFHV�
LLL��$�VWHDG\�GHFOLQH�LQ�R]RQH�OD\HU�DOVR�SRVHV�D�WKUHDW�WR�WKH�HFRV\VWHP�DQG�KXPDQ�KHDOWK��,W�KDV�EHHQ�VHHQ�UHFHQWO\�WKDW�WKH�VL]H

RI�WKLV�KROH�LV�LQFUHDVLQJ��,W�LV�D�JUHDW�WKUHDW�
LY��1DWXUDO�IRUHVWV�VWDELOL]H�WKH�FOLPDWH��PRGHUDWH�ZDWHU�VXSSO\�DQG�KDELWDW�YDULRXV�VSHFLHV�DOVR�ZKLFK�DUH�DOVR�EHLQJ�ORVW�FUHDWLQJ

GHVWUXFWLRQ�WR�ELRGLYHUVLW\�WKURXJK�LQGXVWULDO�SROOXWLRQ�HWF�
Y��'XH�WR�ODQG�EDVHG�DFWLYLWLHV��FRDVWDO�SROOXWLRQ�LV�DOVR�LQFUHDVLQJ�ZKLFK�DIIHFWV�ILVKHULHV�

����&RPPRQ�EXW�GLIIHUHQWLDWHG�UHVSRQVLELOLWLHV�PHDQ�WKDW�WKH�VWDWHV�VKDOO�FRRSHUDWH�LQ�WKH�VSLULW�RI�JOREDO�SDUWQHUVKLS�WR�FRQVHUYH�
SURWHFW�DQG�UHVWRUH�WKH�KHDOWK�DQG�LQWHJULW\�RI�WKH�HDUWKߥV�HFRV\VWHP��$V�WKH�VWDWHV�KDYH�FRPPRQ�EXW�GLIIHUHQWLDWHG�UHVSRQVLELOLWLHV
RYHU�WKH�YDULRXV�FRQWULEXWLRQ�RI�JOREDO�HQYLURQPHQWDO�GHJUDGDWLRQ��7KH�GHYHORSHG�FRXQWULHV�DFNQRZOHGJH�WKDW�WKH�UHVSRQVLELOLW\
WKDW�WKH\�EHDU�LQ�WKH�LQWHUQDWLRQDO�SXUVXLW�RI�VXVWDLQDEOH�GHYHORSPHQW�LQ�YLHZ�RI�WKH�SUHVVXUHV�WKHLU�VRFLHWLHV�SODFH�RQ�WKH�JOREDO
HQYLURQPHQW�DQG�RI�WKH�WHFKQRORJLFDO�DQG�ILQDQFLDO�UHVRXUFHV�WKH\�FRPPDQG�
:H�FRXOG�LPSOHPHQW�WKH�LGHD�ZLWK�WKH�KHOS�RI�FRQYHQWLRQV�DQG�GHFODUDWLRQV�

L��7KH�5LR�6XPPLW�KHOG�LQ�-XQH������SURGXFHG�FRQYHQWLRQV�GHDOLQJ�ZLWK�FOLPDWH�FKDQJH��ELRGLYHUVLW\��IRUHVWU\�DQG
UHFRPPHQGHG�D�OLVW�RI�GHYHORSHG�SUDFWLFHV�FDOOHG�$JHQGD����

LL��7KH������8QLWHG�1DWLRQߥV�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWLF�&KDQJH��81)&&&��DOVR�HPSKDVLVHG�WKDW�WKH�SDUWLHV�VKRXOG�DFW
WR�SURWHFW�WKH�FOLPDWH�V\VWHP�RQ�WKH�EDVLV�RI�FRPPRQ�EXW�GLIIHUHQWLDWHG�UHVSRQVLELOLWLHV�

LLL��$Q�LQWHUQDWLRQDO�DJUHHPHQW�NQRZQ�E\�LWV�3URWRFRO�VHW�WDUJHWV�IRU�LQGXVWULDOLVHG�FRXQWULHV�WR�FXW�WKHLU�JUHHQKRXVH�JDV�HPLVVLRQV
ZKLFK�VXSSRUW�IRU�JOREDO�ZDUPLQJ�

7KH������81�QHJRWLDWLRQV�ZHUH�RUJDQL]HG�DURXQG�WKH�IRXU�NH\�WKHPHV�RI�FOLPDWH�FKDQJH��GHIRUHVWDWLRQ��GHVHUWLILFDWLRQ��DQG
ELRGLYHUVLW\�GHJUDGDWLRQߠHQYLURQPHQWDO�SUREOHPV�ZKRVH�JOREDO�UHSHUFXVVLRQV�EURXJKW�KRPH�WKH�QHHG�IRU�D�FROOHFWLYH�UHVSRQVH�
ZKLFK�QHHGHG��LQ�WXUQ��WR�EH�JURXQGHG�LQ�D�FRPPRQ�UHVSRQVLELOLW\��,Q�OHJDO�WHUPV��&%'5�GHVFULEHV�WKH�VKDUHG�REOLJDWLRQ�RI�WZR�RU
PRUH�VWDWHV�WRZDUG�WKH�SURWHFWLRQ�RI�D�SDUWLFXODU�HQYLURQPHQWDO�UHVRXUFH�

����*OREDO�&RPPRQV�DUH�WKRVH�UHVRXUFHV�ZKLFK�DUH�QRW�RZQHG�E\�DQ\RQH�EXW�UDWKHU�VKDUHG�E\�D�FRPPXQLW\��7KLV�FRXOG�EH�Dߤ�FRPPRQ
URRPߥ��Dߤ�FRPPXQLW\�FHQWUHߥ��D�SDUN�RU�D�ULYHU��6LPLODUO\��WKHUH�DUH�VRPH�DUHDV�RU�UHJLRQV�RI�WKH�ZRUOG�ZKLFK�DUH�ORFDWHG�RXWVLGH
WKH�VRYHUHLJQ�MXULVGLFWLRQ�RI�DQ\�RQH�VWDWH��DQG�WKHUHIRUH�UHTXLUH�FRPPRQ�JRYHUQDQFH�E\�WKH�LQWHUQDWLRQDO�FRPPXQLW\��7KHVH�DUH
NQRZQ�DVߤ�JOREDO�FRPPRQV��7ߥKH\�LQFOXGH�WKH�HDUWKߥV�DWPRVSKHUH��$QWDUFWLFD��WKH�RFHDQ�IORRU�DQG�RXWHU�VSDFH�
$OWKRXJK�HQYLURQPHQWDO�FRQFHUQV�KDYH�D�ORQJ�KLVWRU\��DZDUHQHVV�RI�WKH�HQYLURQPHQWDO�FRQVHTXHQFHV�RI�HFRQRPLF�JURZWK
DFTXLUHG�DQ�LQFUHDVLQJO\�SROLWLFDO�FKDUDFWHU�IURP�WKH�����V�RQZDUGV��7KH�&OXE�RI�5RPH��D�JOREDO�WKLQN�WDQN��SXEOLVKHG�D�ERRN�LQ
�����HQWLWOHG�/LPLWV�WR�*URZWK��GUDPDWLVLQJ�WKH�SRWHQWLDO�GHSOHWLRQ�RI�WKH�HDUWKߥV�UHVRXUFHV�DJDLQVW�WKH�EDFNGURS�RI�WKH�UDSLGO\
JURZLQJ�ZRUOG�SRSXODWLRQ��,QWHUQDWLRQDO�DJHQFLHV�EHJDQ�KROGLQJ�LQWHUQDWLRQDO�FRQIHUHQFHV�DQG�SURPRWLQJ�GHWDLOHG�VWXGLHV�WR�JHW�D
PRUH�FRRUGLQDWHG�DQG�HIIHFWLYH�UHVSRQVH�WR�HQYLURQPHQWDO�SUREOHPV��6LQFH�WKHQ��WKH�HQYLURQPHQW�KDV�HPHUJHG�DV�D�VLJQLILFDQW
LVVXH�RI�JOREDO�SROLWLFV�
7KH�JURZLQJ�IRFXV�RQ�HQYLURQPHQWDO�LVVXHV�ZLWKLQ�WKH�DUHQD�RI�JOREDO�SROLWLFV�ZDV�ILUPO\�FRQVROLGDWHG�DW�WKH�8QLWHG�1DWLRQV
&RQIHUHQFH�RQ�(QYLURQPHQW�DQG�'HYHORSPHQW�KHOG�LQ�5LR�GH�-DQHLUR��%UD]LO��LQ�-XQH�������7KLV�ZDV�DOVR�FDOOHG�WKH�(DUWK
6XPPLW��7KH�6XPPLW�ZDV�DWWHQGHG�E\�����VWDWHV��WKRXVDQGV�RI�1*2V�DQG�PDQ\�PXOWLQDWLRQDO�FRUSRUDWLRQV��7KH�6XPPLW
SURGXFHG�FRQYHQWLRQV�GHDOLQJ�ZLWK�FOLPDWH�FKDQJH��ELRGLYHUVLW\��IRUHVWU\�DQG�UHFRPPHQGHG�D�OLVW�RI�GHYHORSPHQW�SUDFWLFHV�FDOOHG
XW�LW�OHIW�XQUHVROYHG�FRQVLGHUDEOH�GLIIHUHQFHV�DQG�GLIILFXOWLHV��7KHUH�ZDV�D�FRQVHQVXV�RQ�FRPELQLQJ�HFRQRPLF%��ߥ���JHQGD$ߤ
JURZWK�ZLWK�HFRORJLFDO�UHVSRQVLELOLW\��7KLV�DSSURDFK�WR�GHYHORSPHQW�LV�FRPPRQO\�NQRZQ�DVߤ�VXVWDLQDEOH�GHYHORSPHQWߥ�
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