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��� :H�� WKH� (XURSHDQ� 8QLRQ� DQG� -DSDQ�� KDYH� GHFLGHG� WR� ODXQFK� D� 'HFDGH� RI� -DSDQ�(XURSH� &R�
RSHUDWLRQ�� :H� DUH� GHWHUPLQHG� WR� VKDSH� RXU� FRPPRQ� IXWXUH�� :H� PXVW� JLYH� QHZ� LPSHWXV� WR� RXU
UHODWLRQVKLS��ZLWK�JUHDWHU� IRFXV�RQ�FRQFUHWH�PHDVXUHV�DQG�FRQFHUWHG�DFWLRQ��$V�D� UHIOHFWLRQ�RI� RXU
VKDUHG� UHVSRQVLELOLW\� WR� FRQWULEXWH� WR� LQWHUQDWLRQDO� SHDFH�� VHFXULW\� DQG� SURVSHULW\�� ZH� KDYH� WRGD\
DGRSWHG�D�EURDG�DQG�IRUZDUG�ORRNLQJ�DJHQGD�IRU�(8�-DSDQ�FR�RSHUDWLRQ�

(YROXWLRQ�VLQFH�WKH�-RLQW�'HFODUDWLRQ�RI�����
���7KLV�\HDU�ZH�FHOHEUDWH�WKH���WK�DQQLYHUVDU\�RI�WKH�(XURSHDQ�&RPPXQLW\�-DSDQ�-RLQW�'HFODUDWLRQ
DGRSWHG�RQ����-XO\������LQ�7KH�+DJXH��7KH�'HFODUDWLRQ
V�JHQHUDO�SULQFLSOHV�DQG�REMHFWLYHV�UHPDLQ
DV� YDOLG� DV� HYHU� DQG� UHVW� XSRQ� D� VROLG� IRXQGDWLRQ� RI� FRPPRQ� YDOXHV� LQFOXGLQJ� D� EHOLHI� LQ� SHDFH�
IUHHGRP��GHPRFUDF\�DQG�WKH�UXOH�RI�ODZ��UHVSHFW�IRU�KXPDQ�ULJKWV�DQG�WKH�SURPRWLRQ�RI�VXVWDLQDEOH
GHYHORSPHQW�

���2XU� UHODWLRQV�KDYH�GHYHORSHG�VWHDGLO\�VLQFH� WKH�DGRSWLRQ�RI� WKH������'HFODUDWLRQ��$Q�H[WHQVLYH
ELODWHUDO�SROLWLFDO�GLDORJXH�KDV�HYROYHG��$�UHJXODU�UK\WKP�RI�DQQXDO�6XPPLWV��7URLND�PLQLVWHULDOV�DQG
RIILFLDO�OHYHO�PHHWLQJV�FRYHU�D�ZLGH�UDQJH�RI�LVVXHV��,Q�WKH�HFRQRPLF�VSKHUH��WLHV�KDYH�H[SDQGHG�DQG
ZH� KDYH� ZRUNHG� FORVHO\� WRJHWKHU� WR� VWUHQJWKHQ� WKH� PXOWLODWHUDO� WUDGLQJ� V\VWHP� DQG� WR� SXUVXH� D
FRQVWUXFWLYH�GLDORJXH�RQ�LQYHVWPHQW�DQG�WUDGH�

���2XU�UHODWLRQV�FRQWLQXH�WR�JURZ�FORVHU��:H�DUH�ZRUNLQJ�WRJHWKHU�WR�DGGUHVV�JOREDO�FKDOOHQJHV�DQG
ZH�DUH�DFWLYHO\�LQYROYHG�LQ�HDFK�RWKHU¶V�UHJLRQ��0XWXDO�OLQNV�KDYH�JURZQ�DFURVV�WKH�ZKROH�VSHFWUXP
RI� UHODWLRQV�� SROLWLFDO� FR�RSHUDWLRQ�� WUDGH� DQG� LQYHVWPHQW� IORZV�� EXVLQHVV� FROODERUDWLRQ�� DQG� D
UHPDUNDEOH�ULVH� LQ�WKH�QXPEHU�RI�H[FKDQJHV�DQG�YLVLWV� WR�DQG�IURP�-DSDQ�DQG�(8�0HPEHU�6WDWHV�
7KHVH�GHYHORSPHQWV�DUH�ZHOFRPH��EXW��DW�WKH�VDPH�WLPH�� WKH\�XQGHUOLQH�WKH�XQWDSSHG�SRWHQWLDO� IRU
PRUH�H[WHQVLYH�FRQWDFWV�DQG�FR�RSHUDWLRQ�

7KH�FKDQJHV�LQ�(XURSH�DQG�WKH�$VLD�3DFLILF�5HJLRQ
���:H�KDYH�ZLWQHVVHG�VLJQLILFDQW�FKDQJHV� LQ�(XURSH�DQG�WKH�$VLD�3DFLILF�5HJLRQ�RYHU� WKH�SDVW� WHQ
\HDUV��7KH�HQG�RI�WKH�FROG�ZDU�KDV�XVKHUHG�LQ�JUHDW�RSSRUWXQLWLHV�IRU�G\QDPLF�UHJLRQDO��LQWHU�UHJLRQDO
DQG� JOREDO� FR�RSHUDWLRQ�� ,Q� (XURSH�� WKH� (8� KDV� DGYDQFHG� LQ� SROLWLFDO� LQWHJUDWLRQ� DQG� DFKLHYHG
HFRQRPLF�DQG�PRQHWDU\�XQLRQ���,W�LV�QRZ�SUHSDULQJ�IRU�HQODUJHPHQW�RI�LWV�PHPEHUVKLS��ZKLOH�VWULYLQJ
WR�SURPRWH�VWDELOLW\�DQG�SURVSHULW\�DPRQJ�LWV�RWKHU�QHLJKERXUV���,W�KDV�FRQVLGHUDEO\�VWUHQJWKHQHG�LWV
FDSDFLW\�IRU�H[WHUQDO�DFWLRQV��LQFOXGLQJ�WKURXJK�WKH�GHYHORSPHQW�RI�LWV�FULVLV�PDQDJHPHQW�SROLFLHV�E\
XVLQJ�ERWK�PLOLWDU\�DQG�FLYLOLDQ�PHDQV�LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�RI�WKH�81�FKDUWHU�

���,Q�WKH�$VLD�3DFLILF�5HJLRQ��$5)��$3(&�DQG�$6($1���DUH�H[DPSOHV�RI�JURZLQJ�UHJLRQDO�GLDORJXH�
7KH�FRQWLQXHG�GHYHORSPHQW�LQ�WKH�$VLD�3DFLILF�5HJLRQ��RYHUFRPLQJ�WKH�ILQDQFLDO�DQG�HFRQRPLF�FULVLV�
KDV� JUHDW� LPSDFW� RQ� WKH� SROLWLFDO� DQG� HFRQRPLF� ODQGVFDSH� RI� WKH� ZRUOG� DV� D� ZKROH�� $Q� LPSRUWDQW
IHDWXUH� RI� WKH� JURZLQJ�(8�-DSDQ�SROLWLFDO� UHODWLRQVKLS� LQ� UHFHQW� \HDUV� LV� FR�RSHUDWLRQ� LQ� SURPRWLQJ
UHJLRQDO�GLDORJXH�ERWK�DW�WKH�PXOWLODWHUDO�OHYHO�DQG�ELODWHUDOO\��-DSDQ�DQG�WKH�(8�DOVR�HQFRXUDJH�DQG
VXSSRUW�FURVV�UHJLRQDO�OLQNV�RI�FR�RSHUDWLRQ��H�J��WKURXJK�$6(0�DQG�WKH�26&(�

(QKDQFHG�(8�-DSDQ�FR�RSHUDWLRQ�LQ�WKH�DJH�RI�JOREDOLVDWLRQ
��� :H� KDYH� DFKLHYHG� D� VLJQLILFDQW� FRQYHUJHQFH� RI� YLHZV� DQG� SROLFLHV� RQ� D� UDQJH� RI� JOREDO� DQG
UHJLRQDO�LVVXHV��LQFOXGLQJ�WKH�SURPRWLRQ�RI�SHDFH�DQG�VWDELOLW\�LQ�UHJLRQV�RI�FRQIOLFW���7KLV�SURYLGHV�D
VROLG� IRXQGDWLRQ� IRU� IXUWKHU� GHYHORSLQJ� RXU� SROLWLFDO� FR�RSHUDWLRQ� WR� SUHYHQW� VXFK� FRQIOLFWV� DQG� WKH
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KXPDQ�VXIIHULQJ�WKH\�HQWDLO�DQG�WR�HQVXUH�JRRG�JRYHUQDQFH��WKH�UXOH�RI� ODZ�DQG�UHVSHFW� IRU�KXPDQ
ULJKWV�

���7KH�(8�DQG�-DSDQ�DUH�WRWDOO\�FRPPLWWHG�WR�WKH�LQWHUQDWLRQDO�ILJKW�DJDLQVW�WHUURULVP��:H�ZLOO�DFWLYHO\
HQJDJH�LQ�WKLV�ILJKW�DQG�WDNH�FRQFUHWH�PHDVXUHV�WR�GHPRQVWUDWH�FOHDUO\�RXU�GHWHUPLQDWLRQ��LQFOXGLQJ
FRQWLQXHG�VXSSRUW�WR�WKH�JOREDO�FRDOLWLRQ�DQG�WKH�SURYLVLRQ�RI�KXPDQLWDULDQ�DVVLVWDQFH�WR� WKRVH�ZKR
VXIIHU��:H�KDYH�LVVXHG�D�VHSDUDWH�GHFODUDWLRQ�RQ�WHUURULVP�DW�WKLV�VXPPLW�PHHWLQJ�DQG�ZLOO�FRQWLQXH
WR�H[FKDQJH�LQIRUPDWLRQ�RQ�WKH�PHDVXUHV�HDFK�VLGH�LV�WDNLQJ�

���$V�WKH�WUHQG�WRZDUG�JOREDOLVDWLRQ�SUHVHQWV�ERWK�RSSRUWXQLWLHV�DQG�FKDOOHQJHV�WR�RXU�VRFLHWLHV�DQG
WR�WKH�LQWHUQDWLRQDO�FRPPXQLW\�DV�D�ZKROH��ZH�DUH�GHWHUPLQHG�WR�WDNH�LWV�DGYDQWDJH�DQG�WR�VKDUH�ZLWK
GHYHORSLQJ�FRXQWULHV�LWV�LQKHUHQW�RSSRUWXQLWLHV��ZKLOH�PLWLJDWLQJ�LWV�DGYHUVH�HIIHFWV�

����&ORVHU�FR�RSHUDWLRQ�LV�D� WUXH�QHFHVVLW\��$V�JOREDO�SDUWQHUV��DFFRXQWLQJ�IRU�PDMRU�VKDUH�RI�ZRUOG
*'3��DQG�WKH�ZRUOG¶V�ODUJHVW�GRQRUV�RI�GHYHORSPHQW�DVVLVWDQFH��ZH�KDYH�D�VSHFLDO�UHVSRQVLELOLW\�WR
WKH� JOREDO� FRPPXQLW\�� :LWK� WKLV� LQ� PLQG�� ZH� ZLOO� LQWHQVLI\� RXU� HIIRUWV� WR� SURPRWH� VXVWDLQDEOH
GHYHORSPHQW�DQG�WR�UHGXFH�SRYHUW\��ZKLOH�VWULYLQJ�WR�PDNH�RXU�DVVLVWDQFH�PRUH�HIILFLHQW�DQG�EHWWHU
GLUHFWHG�WR�WKRVH�PRVW�LQ�QHHG�

����:H�DLP�WR�HQVXUH�WKDW�RXU�ELODWHUDO�HFRQRPLF�UHODWLRQV�FRQWLQXH�WR�IRVWHU�DQ�RSHQ�HQYLURQPHQW�IRU
WUDGH�DQG�LQYHVWPHQW�DQG�GHYHORS�WKH�SRWHQWLDO�RIIHUHG��IRU�H[DPSOH��E\�LQIRUPDWLRQ�WHFKQRORJ\�DQG
ELRWHFKQRORJ\�� WKDW� ZLOO� VHUYH� DV� LPSRUWDQW� DQG� FRPSOH[� GULYLQJ� IRUFHV� LQ� UHDOLVLQJ� JURZWK� LQ� QHZ
HFRQRP\�DQG�IRUPLQJ�WKH�ZRUOG�RI�WKH���VW�FHQWXU\���$V�WKH�IDVW�HYROXWLRQ�EURXJKW�E\�WKH�NQRZOHGJH�
GULYHQ�HFRQRP\�QDWXUDOO\�GLUHFWV�XV�WRZDUGV�VWUHQJWKHQLQJ�PXWXDOO\�EHQHILFLDO�HFRQRPLF�UHODWLRQV��ZH
ZLOO�FRQWLQXH�RXU�SDUWQHUVKLS�LQ�VXSSRUW�RI�WKH�PXOWLODWHUDO�WUDGLQJ�V\VWHP�DQG�RXU�HIIRUWV�WR�HQVXUH�D
VWDEOH�PDFUR�HFRQRPLF�HQYLURQPHQW�

����3XUVXLW�RI�HFRQRPLF�JURZWK�PXVW�JR�KDQG�LQ�KDQG�ZLWK�WKH�SURPRWLRQ�RI�VRFLDO�FRKHVLRQ��7KH�(8
DQG�-DSDQ�DUH�ERWK� IDFLQJ�FKDOOHQJHV� WR� WKHLU� RZQ�VRFLDO� V\VWHPV�DQG�TXDOLW\�RI� OLIH�� DPRQJ�RWKHU
WKLQJV�XQHPSOR\PHQW��DJLQJ�SRSXODWLRQV�DQG� WKH�QHHG� WR� UHYLHZ�VRFLDO� VHFXULW\�DUUDQJHPHQWV��:H
DUH�DOVR�LQWHQW�RQ�SURPRWLQJ�JHQGHU�HTXDOLW\�

$FWLRQ�3ODQ�IRU�(8�-DSDQ�&R�RSHUDWLRQ
����7KH�WLPH�LV�WKHUHIRUH�ULSH�WR�VWUHQJWKHQ�IXUWKHU�WKH�ELODWHUDO�UHODWLRQVKLS�DQG�WR�H[SUHVV�WKLV� LQ�D
QHZ�SROLWLFDO�FRPPLWPHQW��$W�WKH�(8�-DSDQ�6XPPLW� LQ�7RN\R�LQ�-XO\�������ZH�GHFLGHG�WR�HODERUDWH
DQ�$FWLRQ�3ODQ��7KURXJK�VWURQJ�SROLF\�FR�RUGLQDWLRQ�DQG�FRQFUHWH�MRLQW�LQLWLDWLYHV��ERWK�LPPHGLDWH�DQG
RYHU� WKH� ORQJ� WHUP��ZH�DLP� WR�DGGUHVV� WKH� FKDOOHQJHV�ZKLFK� -DSDQ�DQG� WKH�(8� FRQIURQW� WRJHWKHU�
ERWK�DW�KRPH�DQG�JOREDOO\�

����2XU�FR�RSHUDWLRQ�UHVWV�RQ�VKDUHG�JOREDO�UHVSRQVLELOLWLHV�ZLWK�D�YLHZ�WR�SURPRWLQJ�KXPDQ�VHFXULW\
IRU� WKH� EHQHILW� RI� DOO�� )XUWKHUPRUH�� RXU� FR�RSHUDWLRQ� VKRXOG� HQKDQFH� � HQJDJHPHQW� LQ� HDFK� RWKHU¶V
UHJLRQ�DQG�EH�EDVHG�RQ�D�VSLULW�RI�PXWXDO�UHVSHFW�DQG�ZLWK�GXH�FRQVLGHUDWLRQ�WR�FXOWXUDO�GLYHUVLW\�

���� 7KH� $FWLRQ� 3ODQ� DGGUHVVHV� IRXU� PDMRU� REMHFWLYHV�� ���� 3URPRWLQJ� 3HDFH� DQG� 6HFXULW\�� ���
6WUHQJWKHQLQJ� WKH�(FRQRPLF�DQG�7UDGH�3DUWQHUVKLS�8WLOLVLQJ� WKH�'\QDPLVP�RI�*OREDOLVDWLRQ� IRU� WKH
%HQHILW�RI�$OO������&RSLQJ�ZLWK�*OREDO�DQG�6RFLHWDO�&KDOOHQJHV��DQG�����%ULQJLQJ�7RJHWKHU�3HRSOH�DQG
&XOWXUHV�� 7KH� DWWDFKHG�$FWLRQ�3ODQ� LV� LQWHQGHG� WR� OD\� WKH� IRXQGDWLRQ� IRU� ZHOO� GLYHUVLILHG� (8�-DSDQ
UHODWLRQV�RYHU�WKH�GHFDGH�DKHDG���6R�WKDW�RXU�FRRSHUDWLRQ�VWUDWHJ\�LV�HQHUJHWLFDOO\�SXUVXHG�DQG�NHSW
FXUUHQW�� ZH�ZLOO� FRRUGLQDWH� UHJXODUO\�� DQG� XSGDWH� WKH�$FWLRQ�3ODQ� DV� QHFHVVDU\� DW� WKH� DQQXDO� (8�
-DSDQ�6XPPLW�
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����:H�DUH�FRPPLWWHG�WR�LPSOHPHQWLQJ�WKH�$FWLRQ�3ODQ��SXWWLQJ�WR�IXOO�XVH�WKH�PHFKDQLVPV�DOUHDG\�LQ
SODFH�� �$FURVV� WKH� UDQJH�RI� WKH�$FWLRQ�3ODQ�� WKH�(8�3UHVLGHQF\�DQG�(XURSHDQ�&RPPLVVLRQ�ZLOO�EH
IXOO\�DVVRFLDWHG�DQG�LPSOLFDWHG�LQ�OLQH�ZLWK�WKHLU�UHVSRQVLELOLWLHV��DV�ZLOO�WKH�*RYHUQPHQW�RI�-DSDQ�

,Q�RUGHU�WR�GHHSHQ�WKH�H[LVWLQJ�SROLWLFDO�GLDORJXH�LQ�WKH�IRUHLJQ�SROLF\�VSKHUH��WKH�(8�DQG�-DSDQ�ZLOO
LQWHQVLI\� WKHLU� FRQWDFWV�� � 2Q� EHKDOI� RI� WKH� (8� &RXQFLO�� WKH� +LJK� 5HSUHVHQWDWLYH� IRU� WKH� &RPPRQ
)RUHLJQ�DQG�6HFXULW\�3ROLF\� �&)63��ZLOO� NHHS� WKH�)RUHLJQ�0LQLVWHU� RI� -DSDQ� LQIRUPHG�RI� LPSRUWDQW
GHYHORSPHQWV� LQ� WKH� &)63�� LQFOXGLQJ� WKH�(XURSHDQ� 6HFXULW\� DQG� 'HIHQFH� 3ROLF\�� � 7KH� -DSDQHVH
0LQLVWHU�ZLOO��LQ�WXUQ��LQIRUP�WKH�(8�RI�NH\�GHYHORSPHQWV�LQ�-DSDQHVH�IRUHLJQ�SROLF\�

����8OWLPDWHO\��LW�LV�SHRSOH�ZKR�EUHDWKH�OLIH�LQWR�WKH�(8�-DSDQ�UHODWLRQVKLS��7KDW�LV�ZK\�ZH�DWWDFK
VXFK�LPSRUWDQFH�WR�WKH�GHYHORSPHQW�RI�SHRSOH�WR�SHRSOH�OLQNV��2QO\�ZLWK�WKHLU�DFWLYH�VXSSRUW�ZLOO�ZH
VXFFHHG�LQ�DWWDLQLQJ�RXU�JRDOV�
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:H�KDYH�D�SDUWLFXODU�DPELWLRQ�WR�GHYHORS�RXU�UHODWLRQV�LQ�WKH�SROLWLFDO�VSKHUH��7DSSLQJ�WKH�XQUHDOLVHG
SRWHQWLDO�IRU�FR�RSHUDWLRQ�LQ�WKLV�DUHD�FDQ�KHOS�XV�DWWDLQ�WKH�PDQ\�REMHFWLYHV�ZH�KDYH�LQ�FRPPRQ��DQG
DOVR�EURDGHQ�WKH�EDVH�RI�RXU�RZQ�UHODWLRQVKLS�

5HIOHFWLQJ�WKH�YDOXHV�DQG�REMHFWLYHV�ZH�VKDUH��WKLV�FR�RSHUDWLRQ�ZLOO�EH�RUJDQLVHG�LQ�WKH�ILUVW�LQVWDQFH
DURXQG�WKUHH�FHQWUDO�WKHPHV�
- WKH�VWUHQJWKHQLQJ�RI�WKH�81�
- FRQWLQXHG�FR�RSHUDWLRQ�GHVLJQHG�WR�DFKLHYH�WKH�HOLPLQDWLRQ�RI�DOO�:HDSRQV�RI�0DVV�'HVWUXFWLRQ�

EDVHG�RQ�WKH�SULQFLSOH�RI�XQGLPLQLVKHG�VHFXULW\�IRU�DOO���DQG
- WKH�SURPRWLRQ�DQG�WKH�SURWHFWLRQ�RI�KXPDQ�ULJKWV�

7KH� SURPRWLRQ� RI� UHJLRQDO� GLDORJXH� DQG� SROLWLFDO� VWDELOLW\� DOUHDG\� FRQVWLWXWH� D� JURZLQJ� DUHD� RI� RXU
PXWXDO�FR�RSHUDWLRQ��:H�VKDOO�SXUVXH� WKHVH�HIIRUWV�� WKURXJK�ZRUN�ERWK�DW�PXOWLODWHUDO� OHYHO� �WKURXJK
WKH�81��DQG�RUJDQLVDWLRQV�DQG�IRUD�VXFK�DV�WKH�2UJDQLVDWLRQ�IRU�6HFXULW\�DQG�&R�RSHUDWLRQ�LQ�(XURSH
�26&(���$6($1�5HJLRQDO�)RUXP��$5)��DQG�$VLD�(XURSH�0HHWLQJ��$6(0���DQG�ELODWHUDOO\� LQ�DUHDV
VXFK�DV�WKH�%DONDQV��(DVW�7LPRU��DQG�WKH�.RUHDQ�3HQLQVXOD�

6KDULQJ� UHVSRQVLELOLW\� IRU� SURPRWLQJ� SHDFH� DQG� SURVSHULW\� LQ� WKH� ZRUOG�� ZH� ZLOO� HQKDQFH� KXPDQ
VHFXULW\� IRU� WKH�EHQHILW�RI�DOO��DQG�HQFRXUDJH�HQKDQFHG�HQJDJHPHQW� LQ�HDFK�RWKHU¶V� UHJLRQ�� ,Q� WKLV
FRQWH[W�� -DSDQ� ZLOO� FRQWLQXH� YDULRXV� IRUPV� RI� VXSSRUW� WR� WKH� (8� FDQGLGDWH� FRXQWULHV� DQG� RWKHU
FRXQWULHV�LQ�WKH�UHJLRQ��ZLWK�D�YLHZ�WR�FRQWULEXWLQJ�WR�UHJLRQDO�VWDELOLW\�DQG�GHYHORSPHQW��7KH�(8�ZLOO
VLPLODUO\�FRQWLQXH�LWV�VXSSRUW�LQ�VWUHQJWKHQLQJ�HFRQRPLF�LQIUDVWUXFWXUHV�DQG�GHPRFUDWLVDWLRQ�RI�$VLDQ
FRXQWULHV�

,QLWLDWLYHV�WR�EH�ODXQFKHG�LPPHGLDWHO\

� ,Q�WKH�OLJKW�RI�WKH�0LOOHQQLXP�VXPPLW�DQG�DVVHPEO\��DQG�LQ�YLHZ�RI�WKH�FKDOOHQJHV�SRVHG�WR�WKH
RUJDQLVDWLRQ��WKH�(8�DQG�-DSDQ�UHDIILUP�WKHLU�FRPPLWPHQW�WR�UHIRUP��VWUHQJWKHQ�DQG�HQKDQFH
WKH�HIIHFWLYHQHVV�RI� WKH�81�V\VWHP�� LQFOXGLQJ� WKH� LQWHQVLILFDWLRQ�RI� WKHLU� HIIRUWV� WR�DFKLHYH� D
FRPSUHKHQVLYH� UHIRUP� RI� WKH� 6HFXULW\� &RXQFLO� LQ� DOO� LWV� DVSHFWV�� ZKLFK� KDV� SULPDU\
UHVSRQVLELOLW\�WR�PDLQWDLQ�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\�

� $FWLYH�FR�RSHUDWLRQ�ZLOO�DOVR�EH�SXUVXHG�UHJDUGLQJ�WKH�VWUHQJWKHQLQJ�RI�81�SHDFH�RSHUDWLRQV
RQ�WKH�EDVLV�RI��WKH�%UDKLPL�UHSRUW�DQG�UHOHYDQW�UHSRUWV�RI�WKH�6HFUHWDU\�*HQHUDO��DQG�WKH�IXOO
LPSOHPHQWDWLRQ� E\� DOO� PHPEHU� VWDWHV� RI� WKH� GHFLVLRQ� WR� UHIRUP� 81� ILQDQFHV�� LQFOXGLQJ� D
VROXWLRQ�IRU�DUUHDUDJHV�

2%-(&7,9(���
352027,1*�3($&(�$1'�6(&85,7<

8QLWHG�1DWLRQV�5HIRUP
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,QLWLDWLYHV�WR�EH�ODXQFKHG�LPPHGLDWHO\

� &RQWLQXHG�FR�RSHUDWLRQ�WR�DFKLHYH�WKH�HOLPLQDWLRQ�RI�DOO�:HDSRQV�RI�0DVV�'HVWUXFWLRQ��EDVHG
RQ�WKH�SULQFLSOH�RI�XQGLPLQLVKHG�VHFXULW\�IRU�DOO��LQFOXGLQJ�
- SURPRWLQJ� WKH� HDUO\� HQWU\� LQWR� IRUFH� RI� WKH� &RPSUHKHQVLYH� 1XFOHDU�7HVW�%DQ� 7UHDW\� DV

VRRQ� DV� SRVVLEOH�� DV� ZHOO� DV� XUJLQJ� DOO� VWDWHV� WR� PDLQWDLQ� JOREDO� H[LVWLQJ� PRUDWRULD� RQ
QXFOHDU�WHVWLQJ�SHQGLQJ�WKH�HQWU\�LQWR�IRUFH�RI�WKH�&7%7��LQ�WKH�ILUVW�LQVWDQFH�WKURXJK�IROORZ�
XS�WR�WKH�FRQIHUHQFH�RQ�WKLV�VXEMHFW�KHOG�LQ�������

- PDNLQJ� HIIRUWV� IRU� WKH� HVWDEOLVKPHQW� RI� DQ� $G� +RF� &RPPLWWHH� LQ� WKH� &RQIHUHQFH� RQ
'LVDUPDPHQW�DV�VRRQ�DV�SRVVLEOH�LQ�LWV������VHVVLRQ��WR�QHJRWLDWH�WKH�)LVVLOH�0DWHULDO�&XW�
RII�7UHDW\�ZLWK�D�YLHZ�WR�LWV�FRQFOXVLRQ�ZLWKLQ�ILYH�\HDUV�DQG��SHQGLQJ�LWV�HQWU\�LQWR�IRUFH��D
PRUDWRULXP�RQ�WKH�SURGXFWLRQ�RI�ILVVLOH�PDWHULDO�IRU�QXFOHDU�ZHDSRQV�

- -RLQW�HIIRUWV�DLPHG�DW�VWUHQJWKHQLQJ�WKH�%LRORJLFDO�:HDSRQV�&RQYHQWLRQ��%:&��LQFOXGLQJ�LQ
PXOWLODWHUDO�QHJRWLDWLRQV�RQ�WKH�%:&�3URWRFRO��WR�EH�FRQFOXGHG�DW�DQ�HDUO\�GDWH�

- SURPRWLQJ�XQLYHUVDO� � UDWLILFDWLRQ�RI� DQG�DGKHUHQFH� WR� WKH�&KHPLFDO�:HDSRQV�&RQYHQWLRQ
DQG�ZRUNLQJ�WR�HQVXUH�WKH�IXOO�DQG�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�DOO�LWV�SURYLVLRQV�

� $FWLYH�FR�RSHUDWLRQ�RQ�FRPEDWLQJ�WKH�GHVWDELOLVLQJ�DFFXPXODWLRQ�DQG�VSUHDG�RI�VPDOO�DUPV�DQG
OLJKW�ZHDSRQV��WKURXJK�
- ZRUNLQJ� WRJHWKHU� LQ� WKH� IROORZ�XS� WR� WKH�8QLWHG�1DWLRQV�&RQIHUHQFH�RQ� WKH� ,OOLFLW� 7UDGH� LQ

6PDOO�$UPV�DQG�/LJKW�:HDSRQV�LQ�$OO�LWV�$VSHFWV��ZKLFK�ZDV�KHOG�LQ�-XO\������
- LPSOHPHQWLQJ�WKH�³:HDSRQV�IRU�'HYHORSPHQW´�SURMHFW��LQ�SDUWLFXODU�LQ�&DPERGLD��ZKHUH�WKH

(8�DQG�-DSDQ�ZLOO�GHYHORS�MRLQW�RU�FORVHO\�FR�RUGLQDWHG�SDUDOOHO�SURMHFWV��LQ�FRQMXQFWLRQ�ZLWK
WKDW�FRXQWU\���WKH�81��DQG�RWKHU�LQWHUQDWLRQDO�RUJDQLVDWLRQV�

- DGGUHVVLQJ�WKH�SUREOHP�RI�LOOLFLW�WUDGH�LQ��XQFRQWUROOHG�VSUHDG��DQG�H[FHVVLYH�DFFXPXODWLRQ
RI�VPDOO�DUPV�DQG�OLJKW�ZHDSRQV�LQ�WKH�:HVWHUQ�%DONDQV�

2WKHU�DFWLRQV�WR�EH�SXUVXHG

� 6WUHQJWKHQLQJ�FR�RSHUDWLRQ�RQ�GLVDUPDPHQW�DQG�QRQ�SUROLIHUDWLRQ� LVVXHV��ERWK�ELODWHUDOO\�DQG� LQ
UHOHYDQW�PXOWLODWHUDO�IRUD��RQ�WKH�EDVLV�RI�PXWXDO�XQGHUVWDQGLQJ�RQ�HDFK�RWKHU¶V�VHFXULW\�FRQFHUQV�
LQFOXGLQJ� WKH� XQLYHUVDOLVDWLRQ� RI� WKH� ,QWHUQDWLRQDO� &RGH� RI� &RQGXFW� DJDLQVW� %DOOLVWLF� 0LVVLOH
3UROLIHUDWLRQ�� 7R� WKLV� HQG�� UHJXODU� FRQVXOWDWLRQV� ZLOO� EH� VWUHQJWKHQHG�� WDUJHWLQJ� DOVR� QRQ�VWDWH
DFWRUV�VXFK�DV�WHUURULVWV�

�
� &R�RSHUDWLRQ�WRZDUGV�WKH�WRWDO�HOLPLQDWLRQ�RI�DQWL�SHUVRQQHO�ODQGPLQHV��LQFOXGLQJ�

- WKH�SRVVLELOLW\�RI�FORVHO\�FR�RUGLQDWHG�SDUDOOHO�HIIRUWV�LQ�RQH�RU�VHYHUDO�FRXQWULHV�
- SURPRWLQJ�DGKHUHQFH�WR�WKH�2WWDZD�&RQYHQWLRQ�RQ�$QWL�3HUVRQQHO�0LQHV�
- WKH�GHVWUXFWLRQ�RI�WKHVH�ZHDSRQV�

� 7KH�H[FKDQJH�RI�LQIRUPDWLRQ��EHWZHHQ�(XURSH�DQG�-DSDQ��RQ�FR�RSHUDWLRQ�ZLWK�5XVVLD�LQ�WKH�ILHOG
RI�GLVDUPDPHQW�DQG�QRQ�SUROLIHUDWLRQ��VXFK�DV�WKH�GLVSRVLWLRQ�RI�VXUSOXV�ZHDSRQ�JUDGH�SOXWRQLXP�

� &ORVH�FR�RSHUDWLRQ�WRZDUGV�HQVXULQJ�WKDW�VWUHQJWKHQHG�,$($�VDIHJXDUGV�DUH�XQLYHUVDOO\�DSSOLHG�

$UPV�&RQWURO��'LVDUPDPHQW�DQG�1RQ�3UROLIHUDWLRQ
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,QLWLDWLYHV�WR�EH�ODXQFKHG�LPPHGLDWHO\

� 7KH�KROGLQJ� RI� UHJXODU�(8�-DSDQ�PHHWLQJV� RQ� KXPDQ� ULJKWV�� LQ� SULQFLSOH�� EHIRUH� WKH� DQQXDO
VHVVLRQ�RI�WKH�81�&RPPLVVLRQ�RQ�+XPDQ�5LJKWV�DQG�EHIRUH�WKH�PHHWLQJ�RI�WKH��UG�&RPPLWWHH
RI�WKH�81�*HQHUDO�$VVHPEO\��+HOG�DW�H[SHUW�OHYHO��LQ�WURLND�IRUPDW��WKHVH�PHHWLQJV�ZLOO�GHYHORS
FR�RSHUDWLRQ�RQ�JHRJUDSKLF�DQG�WKHPDWLF�KXPDQ�ULJKWV�LQLWLDWLYHV��DQG�FRQVLGHU�WKH�SRVVLELOLW\
RI�WKH�MRLQW�VXEPLVVLRQ�RI�UHVROXWLRQV�

� &R�RSHUDWLRQ� DJDLQVW� FRPPHUFLDO� VH[XDO� H[SORLWDWLRQ� RI� FKLOGUHQ� QRWDEO\� LQ� SUHSDULQJ� DQG
IROORZLQJ�XS�WKH�6HFRQG�:RUOG�&RQJUHVV�DJDLQVW�&RPPHUFLDO�6H[XDO�([SORLWDWLRQ�RI�&KLOGUHQ�
WR�WDNH�SODFH�LQ�<RNRKDPD��-DSDQ��LQ�'HFHPEHU������DQG�LQ�WKH�IUDPHZRUN�RI�WKH�SUHSDUDWLRQ
RI�DQG�WKH�IROORZ�XS�WR�WKH�6SHFLDO�6HVVLRQ�RI�WKH�81�*HQHUDO�$VVHPEO\�RQ�&KLOGUHQ�WKDW�ZLOO
WDNH�SODFH�LQ�1HZ�<RUN�LQ�0D\������

�2WKHU�DFWLRQV�WR�EH�SXUVXHG

� &RRUGLQDWHG�HIIRUWV�WR�HVWDEOLVK�DQG�UHQGHU�IXOO\�RSHUDWLRQDO�WKH�,QWHUQDWLRQDO�&ULPLQDO�&RXUW�

� :RUNLQJ�WRJHWKHU�LQ�RYHUVHDV�DLG�SURJUDPPHV��WR�HQVXUH�UHVSHFW�IRU�KXPDQ�ULJKWV��SURPRWLRQ�RI
GHPRFUDF\��DQG�JRRG�JRYHUQDQFH��7KH�FRRUGLQDWLRQ�RI�HIIRUWV�WR�SURPRWH�GHPRFUDF\�FDQ�LQFOXGH
VWUHQJWKHQLQJ� � WKH� IXQFWLRQLQJ�RI� MXGLFLDO�� � OHJDO��DGPLQLVWUDWLYH��DQG� �HOHFWRUDO�V\VWHPV�� WKURXJK
WKH� GLVSDWFK� RI� H[SHUWV�� WKH� DFFHSWDQFH� RI� � WUDLQHHV�� DQG� WKH� RUJDQLVDWLRQ� RI� VHPLQDUV� DQG
V\PSRVLD�

� 6SHFLILF� MRLQW� DFWLRQV� DJDLQVW� FKLOG� ODERXU�� QRWDEO\� LQ� WKH� FRQWH[W� RI� VWUDWHJLHV� IRU� SRYHUW\
HUDGLFDWLRQ�DQG�VRFLDO�GHYHORSPHQW��ZLOO�DOVR�EH�FRQVLGHUHG�

,QWLDWLYHV�WR�EH�ODXQFKHG�LPPHGLDWHO\

� 7KH�(8�DQG�-DSDQ�ZLOO�FRRSHUDWH� LQ� LPSURYLQJ� WKH� LQWHUQDWLRQDO�FRPPXQLW\¶V� LQVWLWXWLRQV�DQG
LQVWUXPHQWV� IRU� FRQIOLFW� SUHYHQWLRQ� DQG� ZLOO� SXUVXH� VXVWDLQHG� HIIRUWV� LQ� WKH� 81� DQG� UHJLRQDO
ERGLHV�WR�SURPRWH�D�VSLULW�RI� WROHUDQFH�DPRQJ�DQG�ZLWKLQ�QDWLRQV�� ,Q� WKLV�FRQWH[W��QRWLQJ� WKDW
����� LV� WKH� ³8QLWHG� 1DWLRQV� <HDU� RI� 'LDORJXH� DPRQJ� &LYLOLVDWLRQV´�� WKH\� ZLOO� FRRSHUDWH� LQ
IROORZLQJ� XS� RQ� WKH� ³*OREDO� $JHQGD� IRU� 'LDORJXH� DPRQJ� FLYLOLVDWLRQV´� DGRSWHG� DW� WKH� ��WK

VHVVLRQ�RI�WKH�81�*HQHUDO�$VVHPEO\�

2WKHU�DFWLRQV�WR�EH�SXUVXHG

� (QFRXUDJLQJ�HIIRUWV�E\�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�LQ�ERWK�WKH�(8�DQG�-DSDQ�WR�GHYHORS�WKHLU
FDSDFLW\�WR�SOD\�D�ODUJHU�UROH�LQ�FRQIOLFW�SUHYHQWLRQ��FRQIOLFW�UHVROXWLRQ�DQG�SHDFH�EXLOGLQJ�

+XPDQ�5LJKWV��'HPRFUDF\�DQG�6WDELOLW\

&RQIOLFW�3UHYHQWLRQ�DQG�3HDFH�EXLOGLQJ
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� 7KH�H[FKDQJH�RI�LQIRUPDWLRQ�RQ�WKH�FLYLOLDQ�DVSHFWV�RI�FULVLV�PDQDJHPHQW��LQFOXGLQJ�KXPDQLWDULDQ
DLG���FRYHULQJ�ERWK�WKH�JHQHUDO�LQVWUXPHQWV�XVHG�DQG�VSHFLILF�DFWLRQV�XQGHUWDNHQ�

� 6WUHQJWKHQ�WKH�FDSDFLW\�RI�LQWHUQDWLRQDO�DQG�UHJLRQDO�RUJDQLVDWLRQV�WR�FDUU\�RXW�FRQIOLFW�SUHYHQWLRQ
DQG� WR� HQVXUH� D� VPRRWK� WUDQVLWLRQ� RQFH� D� FRQIOLFW� LV� VHWWOHG�� IURP� HPHUJHQW� KXPDQLWDULDQ
DVVLVWDQFH�WR�UHKDELOLWDWLRQ�GHYHORSPHQW�FR�RSHUDWLRQ�

� 7KH�(8�DQG�-DSDQ�ZLOO�IROORZ�XS�WKH��6HPLQDU�RQ�(GXFDWLRQ�DQG�3URWHFWLRQ�RI�&XOWXUDO�+HULWDJH�LQ
6RXWK�(DVWHUQ�(XURSH�ZKLFK�ZDV�KHOG�LQ�-DSDQ�LQ�0DUFK�������,Q�WKLV�FRQWH[W��WKH�(8�DQG�-DSDQ
ZLOO� H[DPLQH� WKH� SRVVLELOLW\� RI� WDNLQJ� HIIHFWLYH� PHDVXUHV� LQ� WKH� 8QLWHG� 1DWLRQV� DQG� RWKHU
LQWHUQDWLRQDO� IRUD� WR�SUHYHQW� WKH�GHVWUXFWLRQ�RI� LPSRUWDQW�FXOWXUDO�KHULWDJH��VXFK�DV� WKH�%XGGKLVW
VWDWXHV�GHVWUR\HG�LQ�%DPL\DQ�

,QLWLDWLYHV�WR�EH�ODXQFKHG�LPPHGLDWHO\

.RUHDQ�3HQLQVXOD

� 7KH�(8�DQG�-DSDQ�ZLOO�UHLQIRUFH�WKHLU�HIIRUWV�
- WR�VXSSRUW� WKH�SURFHVV�RI� UHGXFLQJ� WHQVLRQV�RQ� WKH�.RUHDQ�3HQLQVXOD� � LQFOXGLQJ� WKURXJK� WKH

5HSXEOLF�RI�.RUHD
V��HQJDJHPHQW�SROLF\���DQG�FRQWLQXH�WKHLU�VXSSRUW�IRU�WKH�.RUHDQ�3HQLQVXOD
(QHUJ\�'HYHORSPHQW�2UJDQL]DWLRQ��.('2��

- WR�XUJH� WKH�'HPRFUDWLF�3HRSOH
V�5HSXEOLF�RI�.RUHD� WR�FRPSO\�ZLWK�DQG�FRPPLW� LWVHOI� IXOO\� WR
UHOHYDQW� � LQWHUQDWLRQDO�QRUPV�ZLWK� UHJDUG� WR�QXFOHDU�QRQ�SUROLIHUDWLRQ�DQG�ZHDSRQV�RI�PDVV�
GHVWUXFWLRQ�DQG�VWRS��LWV�PLVVLOH�UHODWHG�DFWLYLWLHV�LQFOXGLQJ�GHSOR\PHQW��DQG

- WR�XUJH� WKH�'35.�WR� UHVSRQG�SRVLWLYHO\� WR� LQWHUQDWLRQDO�FRQFHUQV�HVSHFLDOO\�RQ�KXPDQLWDULDQ
LVVXHV�

- WR� H[FKDQJH� LQIRUPDWLRQ� RQ� HDFK�RWKHU¶V�SROLFLHV� WRZDUGV� WKH�'35.�� LQFOXGLQJ� RQ� WKH�(8¶V
HIIRUWV�WR�LPSURYH�WKH�KXPDQ�ULJKWV�VLWXDWLRQ�DQG�WR�SURPRWH�GLDORJXH�RQ�HFRQRPLF�UHIRUP�

6SHFLILF�5HJLRQDO�,VVXHV
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7KH�%DONDQV

� 6XVWDLQHG�DQG�VXEVWDQWLDO� HIIRUWV� LQ� WKH�%DONDQ� UHJLRQ�� WR�SURPRWH� VHFXULW\��GHPRFUDWLVDWLRQ�
DQG�HFRQRPLF�GHYHORSPHQW��,Q�WKH�FRQWH[W�RI�(8�-DSDQ�FR�RSHUDWLRQ��WKHVH�HIIRUWV�ZLOO�LQFOXGH
LQ�SDUWLFXODU�
- FR�RSHUDWLRQ�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�6WDELOLW\�3DFW�IRU�6RXWK�(DVWHUQ�(XURSH��H[WHQGLQJ

KHOS� WR� � WKH�)RUPHU�<XJRVODY�5HSXEOLF�RI�0DFHGRQLD� �)<520��� WKH�)HGHUDO�5HSXEOLF�RI
<XJRVODYLD��LQFOXGLQJ�.RVRYR���%RVQLD�+HU]HJRYLQD��DQG�RWKHU�SDUWV�RI�WKH�%DONDQ�UHJLRQ�LQ
VXSSRUW�RI�GHPRFUDWLVDWLRQ�DQG�HFRQRPLF�UHFRYHU\�

- WKH�H[FKDQJH�RI�LQIRUPDWLRQ��DQG�VWUHQJWKHQHG�FR�RSHUDWLRQ��RQ�KXPDQLWDULDQ�DVVLVWDQFH�WR
UHIXJHHV�DQG�GLVSODFHG�SHUVRQV�LQ�WKH�UHJLRQ�

2WKHU�DFWLRQV�WR�EH�SXUVXHG

� $V� UHJDUGV� 5XVVLD�� WKH� (8� DQG� -DSDQ� ZLOO� H[FKDQJH� LQIRUPDWLRQ� RQ� WKHLU� VXSSRUW� IRU� UHIRUPV�
VWUHQJWKHQLQJ�WKH�UXOH�RI� ODZ�DQG�EXLOGLQJ�RI�FLYLO�VRFLHW\�� ,Q� WKHLU� WHFKQLFDO�DVVLVWDQFH�DFWLYLWLHV�
WKH\�ZLOO� FRQWLQXH� WR� VXSSRUW� HFRQRPLF� UHIRUPV� LQFOXGLQJ� LQ� VXFK� DUHDV� DV� WKH� GHYHORSPHQW� RI
VPDOO�DQG�PHGLXP�VL]H�HQWUHSULVHV�

� $V�UHJDUGV�&KLQD��FRQWLQXHG�FR�RSHUDWLRQ�LQ�VXSSRUWLQJ�LWV�UHIRUP�DQG�RSHQ�SROLF\��EDVHG�RQ�WKH
UHFRJQLWLRQ�WKDW�D�VWDEOH��RSHQ�DQG�GHYHORSLQJ�&KLQD�LV�VLJQLILFDQW�IRU�WKH�SHDFH�DQG�GHYHORSPHQW
RI�WKH�$VLD�3DFLILF�UHJLRQ�DQG�WKH�HQWLUH�ZRUOG���7KH�(8�DQG�-DSDQ�ZLOO�H[FKDQJH� LQIRUPDWLRQ� LQ
RUGHU�WR�LPSURYH�FR�RUGLQDWLRQ�DQG�SROLF\�LPSOHPHQWDWLRQ�RQ�WKHLU�WHFKQLFDO�DVVLVWDQFH�DFWLYLWLHV�

� $V�UHJDUGV�WKH�0LGGOH�(DVW�3HDFH�3URFHVV��WKH�(8�DQG�-DSDQ�ZLOO�FRQWLQXH�WR�VXSSRUW�DQ\�HIIRUWV
WR� ILQG�D�SHDFHIXO�VROXWLRQ� WR� WKH�FRQIOLFW�EXLOW�RQ� WKH�JHQHUDO�SULQFLSOHV�RI� LQWHUQDWLRQDO� ODZ��81
6HFXULW\�&RXQFLO�5HVROXWLRQV�����DQG������DQG�SDUWLFXODUO\�WKH�IRUPXOD�µ/DQG�IRU�3HDFH¶��DV�ZHOO
DV�WKH�DJUHHPHQWV�RI�0DGULG�DQG�2VOR�

� 6WUHQJWKHQHG�VXSSRUW� IRU� HIIRUWV� E\�$IULFDQ� UHJLRQDO� RUJDQLVDWLRQV� �LQFOXGLQJ� WKH�$IULFDQ�8QLRQ�
WKH� (FRQRPLF� &RPPXQLW\� RI� :HVW� $IULFDQ� 6WDWHV�� DQG� WKH� 6RXWKHUQ� $IULFDQ� 'HYHORSPHQW
&RPPXQLW\��DQG�$IULFDQ�FRXQWULHV�WR�SUHYHQW�DQG�UHVROYH�FRQIOLFWV� LQ� WKH�UHJLRQ�� ,Q� WKLV�FRQWH[W�
WKH� (8� DQG� -DSDQ� ZLOO� FRRSHUDWH� FORVHO\� WR� LPSOHPHQW� DW� DQ� HDUO\� GDWH� WKH� *�� ,QLWLDWLYHV� IRU
&RQIOLFW�3UHYHQWLRQ�LVVXHG�DW�0L\D]DNL��������DQG�5RPH��������

� %RWK�SDUWLHV�ZLOO�VXSSRUW�WKH�FUHDWLRQ�RI�DQ�LQGHSHQGHQW��VHOI�VXVWDLQLQJ��DQG�YLDEOH�VWDWH�LQ�(DVW
7LPRU�DV�DQ�LPSRUWDQW�HOHPHQW�RI�VWDELOLW\� LQ�WKH�UHJLRQ�DQG�ZLOO�FRQWLQXH�WR�VXSSRUW� LWV�HIIRUWV� WR
EULQJ�WKLV�DERXW�

� %RWK�SDUWLHV�ZLOO�FRQWLQXH�WR�ZRUN�WRJHWKHU�WR�VXSSRUW� WKH�HIIRUWV�RI� WKH�81�6HFUHWDU\�*HQHUDO�WR
DFKLHYH�D�FRPSUHKHQVLYH�VHWWOHPHQW�RQ�&\SUXV��FRQVLVWHQW�ZLWK�WKH�UHOHYDQW�816&�UHVROXWLRQV�
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:H��WZR�RI�WKH�ODUJHVW�HFRQRPLHV�LQ�WKH�ZRUOG��FRPPLW�RXUVHOYHV�WR�DGYDQFH�WKH�JOREDO�HFRQRP\��:H
ZLOO�WKHUHIRUH�GHYHORS�D�GHHSHU�DQG�ZLGHU�HFRQRPLF�DQG�WUDGH�SDUWQHUVKLS�EHWZHHQ�RXUVHOYHV��ZLWK�D
ILUP�EHOLHI� LQ�WKH�PXOWLODWHUDO�WUDGLQJ�V\VWHP��LQ�D�ZD\�ZKLFK�SURPRWHV�HFRQRPLF�VWDELOLW\�ZRUOGZLGH�
DQG�HQVXUHV�WKDW�DOO�FRXQWULHV�EHQHILW�IURP�WKLV�SURFHVV�

:H� ZDQW� SDUWLFXODUO\� WR� IDFLOLWDWH� WKH� WZR�ZD\� IORZ� RI� WUDGH� DQG� LQYHVWPHQW�� VR� WKDW� RXU� ELODWHUDO
HFRQRPLF�UHODWLRQVKLS�FDQ�UHDOLVH�LWV�IXOO�SRWHQWLDO���LQ�WKH�LQWHUHVWV�RI�DOO��FRQVXPHUV��SURGXFHUV��DQG
VRFLHW\�DW�ODUJH��7R�WKLV�HQG��ZH�LQWHQG�WR�
- FUHDWH� DQ� RSHQ� HQYLURQPHQW� IRU� WUDGH� DQG� LQYHVWPHQW�� WKURXJK� ZRUNLQJ� RQ� D� IRUZDUG�ORRNLQJ

DJHQGD�� WDNLQJ� LQWR� DFFRXQW� WKH� UHFRPPHQGDWLRQV� PDGH� E\� WKH� (8�-DSDQ� %XVLQHVV� 'LDORJXH
5RXQG�7DEOH�

- UHLQIRUFH�H[LVWLQJ�HIIRUWV��LQ�SDUWLFXODU�WKURXJK�RXU�UHJXODWRU\�UHIRUP�GLDORJXH��WR�UHPRYH�REVWDFOHV
DQG�EDUULHUV�WR�WUDGH�DQG�LQYHVWPHQW�ZLWK�WKH�DLP�WR�GHYHORS�DQ�DSSURSULDWH�UHJXODWRU\�IUDPHZRUN�

- KDUQHVV�IRU�ERWK�HFRQRPLHV�WKH�G\QDPLVP�RI�WKH�LQIRUPDWLRQ�WHFKQRORJ\�UHYROXWLRQ��WR�GHYHORS�D
³*OREDO�,QIRUPDWLRQ�6RFLHW\´�

:H� DOUHDG\� FR�RSHUDWH� FORVHO\� WR� VWUHQJWKHQ� WKH�PXOWLODWHUDO� WUDGLQJ� V\VWHP�� DQG�ZLOO� FRQWLQXH� RXU
MRLQWV�HIIRUWV�WR�IXUWKHU�OLEHUDOLVH�WUDGH��WR�VWUHQJWKHQ�WKH�:72�UXOHV��WR�DGGUHVV�WKH�FKDOOHQJHV�RI�WKH
��VW�FHQWXU\�� WR�VXSSRUW� WKH�JRDO�RI�VXVWDLQDEOH�GHYHORSPHQW��DQG� WR� LQWHJUDWH�GHYHORSLQJ�FRXQWULHV
LQWR� WKH� ZRUOG� HFRQRP\�� 7KLV� ZLOO� EH� DFKLHYHG� E\� HQVXULQJ� VXFFHVVIXO� QHJRWLDWLRQV� EDVHG� RQ� WKH
FRPSUHKHQVLYH�ZRUN�SURJUDPPH�HQVKULQHG�LQ�0LQLVWHULDO�'HFODUDWLRQ�DGRSWHG�DW�WKH�4DWDU�0LQLVWHULDO
&RQIHUHQFH�LQ�1RYHPEHU�������&RQYLQFHG�RI�WKH�LPSRUWDQFH�RI�WKHVH�QHJRWLDWLRQV�IRU�WKH�SURVSHULW\
RI� WKH� ZRUOG� HFRQRP\�� ZH� ZLOO� GR� VR� LQ� D� ZD\� ZKLFK� SURPRWHV� HFRQRPLF� VWDELOLW\� ZRUOG�ZLGH� DQG
HQVXUHV�WKDW�DOO�FRXQWULHV�EHQHILW�IURP�WKH�SURFHVV�

:H�VKDUH�DQ�XQGHUVWDQGLQJ�WKDW�D�VWDEOH�LQWHUQDWLRQDO�PDFURHFRQRPLF�HQYLURQPHQW�LV�LQGLVSHQVDEOH
IRU�WKH�VRXQG�DQG�FRQWLQXHG�GHYHORSPHQW�RI�WKH�JOREDO�HFRQRP\��,Q�WKLV�FRQWH[W��ZH�LQWHQG�WR�GLVFXVV
PHDVXUHV� WR�VWUHQJWKHQ� WKH� LQWHUQDWLRQDO�PRQHWDU\�DQG� ILQDQFLDO� V\VWHP��SDUWLFXODUO\� LQ� WKH�DUHD�RI
PRQHWDU\�DQG�ILQDQFLDO�FRRUGLQDWLRQ�LQ�(XURSH�DQG�(DVW�$VLD��FRQWLQXLQJ�RXU�FORVH�FR�RSHUDWLRQ�VLQFH
WKH�$VLDQ�ILQDQFLDO�FULVLV�

:H�DUH�WKH�SULQFLSDO�GRQRUV�RI�GHYHORSPHQW�DVVLVWDQFH�LQ�WKH�ZRUOG��&ORVHU�FR�RSHUDWLRQ�FRXOG�KHOS
HQVXUH�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�RXU�UHVSHFWLYH�HIIRUWV�WR�SURPRWH�VXVWDLQDEOH�GHYHORSPHQW�DQG�WR
HUDGLFDWH�SRYHUW\��WR�WKH�JUHDWHU�EHQHILW�RI�WKH�UHFLSLHQW�FRXQWULHV�

,QLWLDWLYHV�WR�EH�ODXQFKHG�LPPHGLDWHO\

� ,GHQWLI\� ZD\V� WR� IRVWHU� WKH� HFRQRPLF� SDUWQHUVKLS� IRU� DQ� RSHQ� HQYLURQPHQW� IRU� WUDGH� DQG
LQYHVWPHQW��LQFOXGLQJ�EURDGHQLQJ�FR�RSHUDWLRQ�LQWR�UDSLGO\�JURZLQJ�DUHDV�RI�WKH�HFRQRP\��$V�D

2%-(&7,9(���
675(1*7+(1,1*�7+(�(&2120,&�$1'�75$'(�3$571(56+,3

87,/,6,1*�7+(�'<1$0,60�2)�*/2%$/,6$7,21�)25�7+(�%(1(),7�2)�$//

(QFRXUDJLQJ�RXU�%LODWHUDO�7UDGH�DQG�,QYHVWPHQW�3DUWQHUVKLS
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ILUVW�VWHS��VWDUW�LPSOHPHQWLQJ�WKH�(8�-DSDQ�$JUHHPHQW�RQ�0XWXDO�5HFRJQLWLRQ�ZKLFK�LV�H[SHFWHG
WR� IDFLOLWDWH� PDUNHW� DFFHVV� DQG� SURPRWH� WUDGH� EHWZHHQ� (8� DQG� -DSDQ�� ,Q� IXUWKHU� SURSRVLQJ
FRQFUHWH�PHDVXUHV�WR�VWLPXODWH�ELODWHUDO�WUDGH�DQG�LQYHVWPHQW��SDUWLFXODU�DWWHQWLRQ�ZLOO�EH�JLYHQ
WR�HVWDEOLVK�DQ�DWWUDFWLYH�EXVLQHVV�HQYLURQPHQW��LQFOXGLQJ�IRU�LQQRYDWLYH�VPDOO�DQG�PHGLXP�VL]HG
HQWHUSULVHV��GUDZLQJ�WKHUHE\�RQ�H[LVWLQJ�EHVW�SUDFWLFHV�E\�FHQWUDO�DQG�UHJLRQDO�DXWKRULWLHV�

� 5HLQIRUFLQJ� WKHLU� UHJXODWRU\� UHIRUP� GLDORJXH� LQ� RUGHU� WR� IRVWHU� VHOI�VXVWDLQHG� JURZWK� E\
UHPRYLQJ� REVWDFOHV� DQG� EDUULHUV� WR� WUDGH� DQG� LQYHVWPHQW�� 7KLV� ZLOO� EH� DFKLHYHG� QRWDEO\� E\
UHLQIRUFLQJ�GLDORJXH�DW�WHFKQLFDO�OHYHO�EHWZHHQ�WKH�UHOHYDQW�DXWKRULWLHV��E\�PDNLQJ�EHWWHU�XVH�RI
FRQVXOWDWLRQV�DQG�H[SDQGLQJ�WKRVH�DV�QHFHVVDU\��,Q�WKH�DUHDV�RI�VSHFLILF�LPSRUWDQFH�IRU�HDFK
VLGH��WDNLQJ�LQWR�DFFRXQW�WKHLU�UHODWLYH�LPSDFW�RQ�ELODWHUDO�WUDGH�DQG�LQYHVWPHQW��ERWK�VLGHV�ZLOO
UHJXODUO\� UHYLHZ� FKDQJHV� LQ� WKH� UHJXODWRU\� IUDPHZRUN� DQG� WKHLU� LPSOHPHQWDWLRQ�� 0RUHRYHU�
IXUWKHU� FRRSHUDWLRQ�ZLOO� EH� SXUVXHG� EHWZHHQ� WKH� FRPSHWHQW� DXWKRULWLHV� LQ� D� YDULHW\� RI� DUHDV
�LQFOXGLQJ� VWDQGDUGV� DQG� FRQIRUPLW\� DVVHVVPHQW�� DQG� VHFWRUV� �QRWDEO\� WHOHFRPPXQLFDWLRQV�
HQYLURQPHQW��HQHUJ\�VXSSO\��FRPPHUFLDO�WUDQVSRUW�VHUYLFHV�DQG�FRQVWUXFWLRQ��LQ�RUGHU�WR�IROORZ
D�FRQVLVWHQW�UHJXODWRU\�DSSURDFK�LQ�WKH�IXWXUH�

2WKHU�DFWLRQV�WR�EH�SXUVXHG

� 6XSSRUW�DQG�HQFRXUDJHPHQW�IRU��QRWDEO\�
- SULYDWH�VHFWRU�H[FKDQJHV��LQ�SDUWLFXODU�WKH�DFWLYLWLHV�RI�WKH�(8�-DSDQ�%XVLQHVV�'LDORJXH�5RXQG

7DEOH�� ZKRVH� UHFRPPHQGDWLRQV� � SURYLGH� XVHIXO� LQSXW� WR� WKH� RYHUDOO� WUDGH� DQG� LQYHVWPHQW
SDUWQHUVKLS�

- FRQWDFWV�EHWZHHQ�FRQVXPHU�JURXSV�� LQFOXGLQJ�DW�DQ�DSSURSULDWH�VWDJH� IXUWKHU�HGLWLRQV�RI� WKH
(8�-DSDQ�&RQVXPHU�'LDORJXH��DQG

- H[FKDQJHV�EHWZHHQ�VPDOO�DQG�PHGLXP�VL]HG�HQWUHSULVHV�� LQFOXGLQJ� WKURXJK� WKH� ³*DWHZD\� WR
-DSDQ´�SURJUDPPH�DQG� WKH�(8�-DSDQ�&HQWUH� IRU� ,QGXVWULDO�&R�RSHUDWLRQ¶V�KXPDQ� UHVRXUFHV
WUDLQLQJ�SURJUDPPH�

� &R�RSHUDWLQJ� WR� GHYHORS� DQG� SURPRWH� WKH� XVH� RI� LQWHUQDWLRQDO� VWDQGDUGV� DQG� RI� LQWHUQDWLRQDO
JXLGHV� DQG� VWDQGDUGV� IRU� FRQIRUPLW\� DVVHVVPHQW� SURFHGXUHV� � VR� DV� QRW� WR� FUHDWH� XQQHFHVVDU\
REVWDFOHV� IRU� LQWHUQDWLRQDO� WUDGH�� DQG� HQFRXUDJH� WKH� HVWDEOLVKPHQW� RI� LQWHUQDWLRQDO� UXOHV� LQ
JHQHUDO�

� ,Q� WKH� IUDPHZRUN� RI� WKH� LPSOHPHQWDWLRQ� RI� WKH� (8�-DSDQ� $JUHHPHQW� RQ� 0XWXDO� 5HFRJQLWLRQ�
FRQVXOWDWLRQV�ZLOO�EH�LQLWLDWHG�FRQFHUQLQJ�SRVVLEOH�VHFWRUDO�H[WHQVLRQV�RI�WKH�DJUHHPHQW�

� 3URPRWLQJ� FXVWRPV� FR�RSHUDWLRQ� IRU� WKH� SXUSRVH� RI� IDFLOLWDWLQJ� OHJLWLPDWH� WUDGH� DQG� FRPEDWLQJ
LOOHJLWLPDWH� SUDFWLFHV�� 7KH� (8� DQG� -DSDQ� ZLOO� FRQVLGHU� WKH� IHDVLELOLW\� RI� FRQFOXGLQJ� D� FXVWRPV
PXWXDO� DVVLVWDQFH� DJUHHPHQW� ZKLFK� LV� HTXDOO\� EHQHILFLDO� IRU� -DSDQ� DQG� WKH� (8� DQG� DOVR
FRPSDWLEOH�ZLWK�WKHLU�UHVSHFWLYH�ODZV�DQG�UHJXODWLRQV�

� &R�RSHUDWLRQ� WR� HQKDQFH� HIIHFWLYH� ELGGLQJ� E\�(XURSHDQ� FRPSDQLHV� LQ� -DSDQ� DQG� E\� -DSDQHVH
FRPSDQLHV�LQ�WKH�(8��WDNLQJ�DFFRXQW�RI�LQIRUPDWLRQ�DQG�UHFRPPHQGDWLRQV�IURP�WKH�(8�DQG�-DSDQ
EXVLQHVV�FRPPXQLWLHV�DQG�QRWDEO\�WKH�(8�-DSDQ�%XVLQHVV�'LDORJXH�5RXQG�7DEOH�

� $� SDUWLFXODU� HIIRUW� WR� IDFLOLWDWH� WKH�PRYHPHQW� RI� HPSOR\HHV� ZLWK� VSHFLILF� VNLOOV�� RI� (8� QDWLRQDOV
ZRUNLQJ� LQ� -DSDQ� DQG� -DSDQHVH� QDWLRQDOV� ZRUNLQJ� LQ� WKH� (8�� IRU� H[DPSOH� WKURXJK� WKH
VLPSOLILFDWLRQ� RI� IRUPDOLWLHV� IRU� YLVDV�� ZRUN� SHUPLWV�� DQG� RWKHU� UHTXLUHPHQWV�� DV�ZHOO� DV� WKURXJK
HTXLWDEOH�DUUDQJHPHQWV�IRU�SHQVLRQV�



11

� :RUN� WR� LQFUHDVH�PXWXDO� XQGHUVWDQGLQJ�RI� WKH� DJULFXOWXUDO� VLWXDWLRQ� LQ� WKH�(8� DQG� LQ� -DSDQ�� WR
UHVROYH�ELODWHUDO�DJULFXOWXUDO�LVVXHV��DQG�WR�LQWHQVLI\�GLDORJXH�RQ�LVVXHV�RI�FRPPRQ�FRQFHUQ�

� &RPSOHPHQWLQJ�WKH�&R�RSHUDWLRQ�$JUHHPHQW�&RQFHUQLQJ�$QWL�FRPSHWLWLYH�$FWLYLWLHV�ZLWK�
- WKH� H[FKDQJH� RI� LQIRUPDWLRQ� DQG� RSLQLRQV� EHWZHHQ� WKH� UHOHYDQW� DXWKRULWLHV�� ZLWK� D� YLHZ� WR

WKH�IXOO�HQIRUFHPHQW�RI�FRPSHWLWLRQ�SROLF\�
- HIIRUWV�WR�HQKDQFH�XQGHUVWDQGLQJ�E\�EXVLQHVV�DQG�WKH�SXEOLF�RI�WKH�LPSRUWDQFH�RI�FRPSHWLWLRQ

SROLF\�
- DVVLVWLQJ�GHYHORSLQJ�FRXQWULHV�WR�DFTXLUH�WKH�FDSDFLW\�WR�HQIRUFH�FRPSHWLWLRQ�ODZV�DQG�SROLF\�LQ

UHVSRQVH�WR�WKH�JOREDOLVDWLRQ�RI�WKH�HFRQRP\�

,QLWLDWLYHV�WR�EH�ODXQFKHG�LPPHGLDWHO\�

� &R�RSHUDWH� WRZDUGV� WKH� FUHDWLRQ� RI� D� ³*OREDO� ,QIRUPDWLRQ� 6RFLHW\´�� E\� WDNLQJ� D� UDQJH� RI
PHDVXUHV�WR�HQFRXUDJH�FR�RSHUDWLRQ�LQ�WKH�,7�VHFWRU��WKDW�LQFOXGH�DV�ILUVW�VWHSV�
- FORVHU� WHFKQLFDO� FRQVXOWDWLRQV� RQ� WKH� IRXUWK� JHQHUDWLRQ� PRELOH� FRPPXQLFDWLRQ� V\VWHP� WR

HQVXUH�LWV�UHDOLVDWLRQ�YLD�LQWHUQDWLRQDO�VWDQGDUGV�RQ�WKH�EDVLV�RI�DQQXDO�SURJUHVV�UHYLHZV�
- FORVH�FRRSHUDWLRQ�RQ�GHYHORSPHQW�DQG�IXUWKHU�LPSOHPHQWDWLRQ�RI�UHJXODWRU\�UHIRUP�LQ�RUGHU

WR�HQFRXUDJH�FRPSHWLWLRQ� UHO\LQJ�XSRQ�RSHQ�PDUNHW�SULQFLSOHV� LQ� WKH� WHOHFRPPXQLFDWLRQV
VHUYLFH�VHFWRU�UHVSHFWLQJ�RXU�UHVSHFWLYH�ULJKWV�DQG�REOLJDWLRQV�LQ�WKH�:72�*$76��WKLV�ZLOO
DOVR�KHOS�WR�LPSURYH�RXU�PXWXDO�XQGHUVWDQGLQJ�RI�WKH�UHJXODWRU\�IUDPHZRUNV�RI�WKH�(8�DQG
-DSDQ�

- HQKDQFHG� FR�RSHUDWLRQ� WR� HVWDEOLVK� KLJK� VWDQGDUGV� RI� GDWD� SURWHFWLRQ� EDVHG� RQ� EHVW
LQWHUQDWLRQDO�SUDFWLFHV�WKDW�ZLOO�HQVXUH�WKH�IUHH�DQG�VHFXUH�IORZ�RI�LQIRUPDWLRQ�EHWZHHQ�WKH
(8� DQG� -DSDQ�� WKLV� HQKDQFHG� FR�RSHUDWLRQ� ZLOO� DOVR� LQFOXGH� FHUWLILFDWLRQ� VHUYLFH� DQG
FU\SWRJUDSK\� DQG� H[SORULQJ� WKH� IHDVLELOLW\� RI� PXWXDO� UHFRJQLWLRQ� RI� HOHFWURQLF� VLJQDWXUHV�
ZLWK�WKH��REMHFWLYH�WR�IDFLOLWDWLQJ�LWV�FURVV�ERUGHU�XVH�

- HVWDEOLVKLQJ� FORVH�FR�RSHUDWLRQ�RQ� LVVXHV� UHODWHG� WR� QHZ�QHWZRUN� VHFXULW\� DQG� WKH� WLPHO\
LQWURGXFWLRQ�RI�QHZ�LQWHUQHW�SURWRFRO�,3Y���

- H[SORULQJ�ZD\V�WR�EULGJH�WKH�LQWHUQDWLRQDO�GLJLWDO�GLYLGH�� LQWHU�DOLD�WKURXJK�WKH�IROORZ��XS�RI
WKH�*��'RW�)RUFH�VHW�XS�DW�WKH�2NLQDZD�6XPPLW�DQG�LQ�RWKHU�LQWHUQDWLRQDO�IRUD�VXFK�DV�WKH
,78�DQG�WKH�2(&'�

2WKHU�DFWLRQV�WR�EH�SXUVXHG�

� )XUWKHU�GHYHORSPHQW�RI�D�³*OREDO�,QIRUPDWLRQ�6RFLHW\´�WKURXJK�
- UHVHDUFK� DQG� GHYHORSPHQW� RQ� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQV� WHFKQRORJ\�� LQFOXGLQJ� FR�

RSHUDWLRQ�LQ�WKH�SULYDWH�VHFWRU�
- IRUD�� V\PSRVLD�� DQG� H[SHUW� PHHWLQJV�� DLPHG� DW� YDULRXV� DFWRUV�� LQFOXGLQJ� UHJLRQDO� DQG� ORFDO

JRYHUQPHQWV�
- VXSSRUW� WKH� GHYHORSPHQW� RI� H�QHWZRUNV� EHWZHHQ� (XURSHDQ� DQG� -DSDQHVH� XQLYHUVLWLHV� DQG

UHVHDUFK� LQVWLWXWHV� WR� IRVWHU� FRPPRQ� SURMHFWV� E\� (XURSHDQ� DQG� -DSDQHVH� UHVHDUFKHUV�

6WUHQJWKHQLQJ�&R�RSHUDWLRQ�RQ�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\
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LQFOXGLQJ� LQIRUPDWLRQ�H[FKDQJH�DQG�WKH�GHYHORSPHQW�RI�VFLHQFH�DQG� WHFKQRORJ\�DSSOLFDWLRQV
DQG�UHVHDUFK�DFWLYLWLHV�

- VHPLQDUV��ZRUNLQJ�JURXSV�DQG�SRVVLEOH� MRLQW� UHVHDUFK�RQ�,7�UHODWHG� WUDQVSRUW� LVVXHV�VXFK�DV
,QWHOOLJHQW�7UDQVSRUW�6\VWHP��,76��

,QLWLDWLYHV�WR�EH�ODXQFKHG�LPPHGLDWHO\

� &RQWLQXHG� FORVH� FR�RSHUDWLRQ� WR� VWUHQJWKHQ� WKH� PXOWLODWHUDO� WUDGLQJ� V\VWHP� E\� HQVXULQJ� D
VXFFHVVIXO� RXWFRPH� RI� WKH� QHZ� URXQG� RI� WUDGH� QHJRWLDWLRQV� EDVHG� RQ� WKH� 0LQLVWHULDO
'HFODUDWLRQ�DGRSWHG�DW�WKH�4DWDU�0LQLVWHULDO�&RQIHUHQFH�LQ�1RYHPEHU�������VR�DV�WR�UHVSRQG
WR�WKH�PHPEHUV¶�ZLGH�UDQJLQJ�LQWHUHVWV��LQFOXGLQJ�WKRVH�RI�GHYHORSLQJ�FRXQWULHV�

� (IIRUWV� WR� IDFLOLWDWH� WKH�DFFHVVLRQ�RI�H[LVWLQJ�DSSOLFDQWV� WR� WKH�:72�� LQFOXGLQJ�VXSSRUW� IRU� WKH
DGYDQFHPHQW� RI� 5XVVLD¶V� DFFHVVLRQ� SURFHVV�� 5HFRJQLVLQJ� WKH� LPSRUWDQFH� RI� HQFRXUDJLQJ
&KLQD��DV�D�QHZ�:72�PHPEHU��WR�LPSOHPHQW�WKH�:72�$JUHHPHQWV�DQG�LWV�FRPPLWPHQWV��WKH
(8�DQG�-DSDQ�ZLOO�H[FKDQJH�YLHZV�DQG�LQIRUPDWLRQ�LQ�WKLV�UHJDUG�

� &ORVH� FR�RSHUDWLRQ� RQ� KRZ� EHVW� WR� LQWHJUDWH� GHYHORSLQJ� FRXQWULHV� IXOO\� LQWR� WKH� PXOWLODWHUDO
WUDGLQJ� V\VWHP�� LQFOXGLQJ� WKURXJK� WUDGH�UHODWHG� WHFKQLFDO� DVVLVWDQFH� IRU� WKH� OHDVW� GHYHORSHG�
DQG� LQLWLDWLYHV� VXFK� DV� WKH� (8¶V� ³(YHU\WKLQJ� EXW� $UPV´� LQLWLDWLYH� RU� RWKHU� LPSURYHG� IRUPV� RI
PDUNHW�DFFHVV�IRU�OHVV�GHYHORSHG�FRXQWULHV�

2WKHU�DFWLRQV�WR�EH�SXUVXHG

� &RQWLQXH� GLDORJXH� RQ� UHJLRQDO� HFRQRPLF� PDWWHUV� DQG� WUDGH� SROLFLHV�� LQFOXGLQJ� RQ� HFRQRPLF
LQWHJUDWLRQ�DQG�HQODUJHPHQW�RI�WKH�(8��DQG�RQ�WKH�UHJLRQDO�WUDGH�DJUHHPHQWV�EHWZHHQ�-DSDQ�DQG
WKLUG�FRXQWULHV�

� :RUN� WRJHWKHU� WR� LPSURYH� WKH� IXQFWLRQLQJ�� WUDQVSDUHQF\�� DQG� HIILFLHQF\� RI� WKH�:72� DV� ZHOO� DV
ZRUNLQJ� WR� VWUHQJWKHQ� WKH� FRKHUHQFH� LQ� LQWHUQDWLRQDO� DQG� HFRQRPLF� SROLF\�PDNLQJ� EHWZHHQ� WKH
:72��WKH�%UHWWRQ�:RRGV�,QVWLWXWLRQV�DQG�RWKHU�UHOHYDQW�LQWHUQDWLRQDO�RUJDQLVDWLRQV�

� &R�RSHUDWLRQ�ZLWKLQ�WKH�:72�IUDPHZRUN�RQ�WKH�UHYLHZ�XQGHUZD\�RI�WKH�3OXULODWHUDO�$JUHHPHQW�RQ
*RYHUQPHQW�3URFXUHPHQW�

,QLWLDWLYHV�WR�EH�ODXQFKHG�LPPHGLDWHO\�LQFOXGH

� 7KH�GLVFXVVLRQ�RI�PHDVXUHV�IRU�VWUHQJWKHQLQJ�WKH�LQWHUQDWLRQDO�PRQHWDU\�DQG�ILQDQFLDO�V\VWHP�
LQ� SDUWLFXODU� PHDVXUHV� LQ� WKH� DUHD� RI�PRQHWDU\� DQG� ILQDQFLDO� LQWHJUDWLRQ� DQG� FR�RSHUDWLRQ� LQ
(XURSH�DQG�(DVW�$VLD��,Q�WKLV�FRQWH[W��WKH�(8�DQG�-DSDQHVH�DXWKRULWLHV�ZLOO�VHW�XS�D�:RUNLQJ

6WUHQJWKHQLQJ�WKH�,QWHUQDWLRQDO�0RQHWDU\�DQG�)LQDQFLDO�6\VWHP

5HLQIRUFLQJ�&R�RSHUDWLRQ�RQ�0XOWLODWHUDO�7UDGH�DQG�(FRQRPLF�,VVXHV
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*URXS� WR�H[FKDQJH� LQIRUPDWLRQ�RQ� WKH�PDFUR�HFRQRPLF�DVVLVWDQFH�DQG�PRQLWRULQJ�ZKLFK� WKH
(XURSHDQ�8QLRQ�DQG�-DSDQ�RIIHU�WKHLU�QHLJKERXULQJ�FRXQWULHV�ZLWK�WKH�DLP�RI�SURPRWLQJ�ILQDQFLDO
VWDELOLW\�

2WKHU�DFWLRQV�WR�EH�SXUVXHG

� ([WHQGLQJ� WKH�ELODWHUDO� GLDORJXH� RQ� ILQDQFLDO� LVVXHV� WR� FRYHU� VXEMHFWV� VXFK�DV� EHVW� SUDFWLFHV� LQ
ILQDQFLDO� UHJXODWLRQ�DQG�VXSHUYLVLRQ��DQG� WKH� UHJXODWRU\� LPSOLFDWLRQV� RI� ILQDQFLDO� LQQRYDWLRQ�� 7KH
(8�DQG�-DSDQ�ZLOO�DOVR�VWDUW�GLVFXVVLRQV�RQ�D�SRVVLEOH�IUDPHZRUN�WR�HQKDQFH�LQIRUPDWLRQ�VKDULQJ
DPRQJ�VXSHUYLVRUV�

$FWLRQV�WR�EH�SXUVXHG

� 3ROLF\�FR�RUGLQDWLRQ�LQ�WKH�SUHSDUDWLRQ��LPSOHPHQWDWLRQ�DQG�PRQLWRULQJ�RI�VHFWRU�ZLGH�DSSURDFKHV�
DV�DSSURSULDWH��LQ�FRXQWULHV�DQG�VHFWRUV�RI�PXWXDO�FRQFHUQ��7KH�(8�DQG�-DSDQ�ZLOO�DOVR�SURPRWH
H[FKDQJH�RI�LQIRUPDWLRQ�DQG�FR�RSHUDWLRQ�LQ�RUGHU�WR�FRSH�ZLWK�LQIHFWLRXV�DQG�SDUDVLWLF�GLVHDVHV�
LQFOXGLQJ�+,9�$,'6��WXEHUFXORVLV��SROLRP\HOLWLV�DQG�PDODULD�

� -RLQW�FRPSDULVRQ�DQG�DVVHVVPHQW��ZKHQ�DSSURSULDWH��RI�HDFK�RWKHU¶V�GHYHORSPHQW�SROLFLHV�DQG
SURJUDPPHV��ZLWK�D�YLHZ�WR�LQFUHDVHG�HIIHFWLYHQHVV�DQG�LPSURYHG�PRQLWRULQJ��7KLV�PD\�LQFOXGH�
FRQVXOWDWLRQV� DW� H[SHUW� OHYHO�� WKH� RUJDQLVDWLRQ� WRJHWKHU� RI� VHPLQDUV� DQG� V\PSRVLD�� DQG� WKH
GLVSDWFK�RI�MRLQW�DVVHVVPHQW�PLVVLRQV�

� 7KH�H[FKDQJH�RI�SHUVRQQHO�EHWZHHQ�WKH�-DSDQ�,QWHUQDWLRQDO�&R�RSHUDWLRQ�$JHQF\��-,&$��DQG�WKH
UHOHYDQW�SDUWV�RI�WKH�(XURSHDQ�&RPPLVVLRQ�LQFOXGLQJ�DLG�DGPLQLVWUDWLRQ�LQ�(8�0HPEHU�6WDWHV��WR
GHHSHQ�PXWXDO�XQGHUVWDQGLQJ�RI�SROLFLHV�DQG�SURFHGXUHV�

� ,QFUHDVLQJ�WKH�HIIHFWLYHQHVV�RI�LQWHUQDWLRQDO�ILQDQFLDO�LQVWLWXWLRQV¶�VXSSRUW�WR�GHYHORSLQJ�FRXQWULHV�
LQ�SDUWLFXODU�ZKHQ�WKH�ILJKW�DJDLQVW�SRYHUW\�LV�FRQFHUQHG�

� &R�RSHUDWLRQ� LQ� $IULFDQ� GHYHORSPHQW�� JLYHQ� LWV� VLJQLILFDQFH� LQ� WKH� SROLFLHV� RI� ERWK� WKH� (8� DQG
-DSDQ��7KLV�ZLOO�EH�GRQH�RQ�WKH�EDVLV�RI�WKH�JXLGHOLQHV�FRQWDLQHG�LQ�WKH�7RN\R�$JHQGD�IRU�$FWLRQ
DGRSWHG�DW�WKH�6HFRQG�7RN\R�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$IULFDQ�'HYHORSPHQW��7,&$'�,,��DQG�LQ
WKH� &RWRQRX� $JUHHPHQW� EDVHG� RQ� WKH� GLVFXVVLRQV� DW� WKH� 7,&$'�0LQLVWHULDO�OHYHO� 0HHWLQJ� DQG
$IULFD�(8�0LQLVWHULDO�&RQIHUHQFH�

'HYHORSPHQW�DQG�WKH�)LJKW�$JDLQVW�3RYHUW\



14

7KH�IXWXUH�RIIHUV�JUHDW�RSSRUWXQLWLHV�EXW�DOVR�VLJQLILFDQW�FKDOOHQJHV�
� WKH�HYHQWV�RI����6HSWHPEHU������VKRZ�WKDW�ZH�KDYH�WR�FRRSHUDWH�±�PXOWLODWHUDOO\�DQG�ELODWHUDOO\�±

WR�ILJKW�DV�D�SULRULW\�WHUURULVP�LQ�DOO�LWV�H[SUHVVLRQV�DQG�ZKDWHYHU�LWV�FDXVH�
- LQ� RXU� RZQ� VRFLHWLHV�� GHPRJUDSKLF� WUHQGV� REOLJH� XV� WR� UHYLHZ� HPSOR\PHQW� DQG� VRFLDO� SROLFLHV�

ZKHUH�JHQGHU�HTXDOLW\� LV�DW� WKH� IRUHIURQW�RI� RXU�DWWHQWLRQ�� LQWHUQDWLRQDOLVDWLRQ�RI� FULPH�DQG� GUXJ
WUDIILFNLQJ�DOVR�UHTXLUH�D�FRPSUHKHQVLYH�UHVSRQVH�

- LQ�WKH�ZRUOG�DW�ODUJH��ZKHUH�GHDOLQJ�ZLWK�WKH�WKUHDW�WR�RXU�JOREDO�HQYLURQPHQW�UHPDLQV�RI�SULPRUGLDO
LPSRUWDQFH��6FLHQFH�FDQ�KHOS�XV�WR�XQGHUVWDQG�WKH�SUREOHPV��DQG�WHFKQRORJ\�KHOS�ILQG�VROXWLRQV�

6RPH�RI�WKHVH�FKDOOHQJHV�GHPDQG�D�UHVSRQVH��ZKLFK�WKH�(8�DQG�-DSDQ�FDQ�KHOS�GHYHORS�DQG�DSSO\
WRJHWKHU��2WKHUV�PD\�QRW� LQ� WKHPVHOYHV�UHTXLUH�FRRUGLQDWHG�DFWLRQ��EXW�FDOO� IRU�RSHQ�H[FKDQJH�DQG
GLVFXVVLRQ���EHWZHHQ�RXUVHOYHV�DQG�PRUH�ZLGHO\���LI�ZH�DUH�WR�FRQIURQW�WKHP�HIIHFWLYHO\�DQG�LQ�ZD\V
EHQHILFLDO�WR�DOO�

,QLWLDWLYHV�WR�EH�ODXQFKHG�LPPHGLDWHO\

� 7KH�KROGLQJ�RI�D�MRLQW�V\PSRVLXP�RQ�ROGHU�ZRUNHUV�DQG�HPSOR\PHQW�� LQ������DW�VHQLRU� OHYHO�
IRFXVLQJ�RQ�LPSURYHPHQW�RI�QHZ�HPSOR\PHQW�RSSRUWXQLWLHV�DQG�RQ�SURPRWLQJ�³DFWLYH�DJHLQJ´�

2WKHU�DFWLRQV�WR�EH�SXUVXHG

� 7KH�H[FKDQJH�RI�H[SHULHQFH�EHWZHHQ�WKH�(8�DQG�-DSDQ�LQ�YDULRXV�DUHDV��LQFOXGLQJ��SHQVLRQ�DQG
ZHOIDUH� SROLFLHV�� WKH� SURPRWLRQ� RI� VRFLDO� LQFOXVLRQ� �VRFLDO� SROLF\� DUHD�� DQG� KHDOWK� FDUH��PHGLFDO
LQVXUDQFH��FDUH�V\VWHPV�IRU�WKH�HOGHUO\�DQG�KRVSLWDO�PDQDJHPHQW��KHDOWK�SROLF\�DUHD��

� 7KH� VWLPXODWLRQ� RI� JUHDWHU� GLUHFW� FRQWDFW� �� EHWZHHQ� WKH� (8� DQG� -DSDQ� �� LQYROYLQJ� RIILFLDOV�
HPSOR\HUV��DQG�ZRUNHU�UHSUHVHQWDWLYHV��DV�DOUHDG\�KDSSHQV�ZLWK� WKH�DQQXDO� WULSDUWLWH�YLVLW�ZKLFK
WDNHV�SODFH�DOWHUQDWHO\�LQ�HDFK�ORFDWLRQ�

� &R�RSHUDWLRQ� WR� ODXQFK�DQ� LQWHUQDWLRQDO� GLDORJXH�RQ� WKH� VRFLDO� GLPHQVLRQV� RI� JOREDOLVDWLRQ��ZLWK
WKH�SDUWLFLSDWLRQ�RI�JRYHUQPHQWV��LQWHUQDWLRQDO�RUJDQLVDWLRQV�ZLWKLQ�WKHLU�UHVSHFWLYH�PDQGDWHV��DQG
FLYLO�VRFLHW\�UHSUHVHQWDWLYHV��WR�XQGHUWDNH�DQDO\VLV�DQG�WR�H[FKDQJH��H[SHULHQFH�RQ�WKH�LQWHUIDFHV�
ZKLOH�UHMHFWLQJ�VDQFWLRQV�EDVHG�DSSURDFKHV�

�$FWLRQV�WR�EH�SXUVXHG

2%-(&7,9(���
&23,1*�:,7+�*/2%$/�$1'���62&,(7$/�&+$//(1*(6

$JHLQJ�6RFLHW\�DQG�(PSOR\PHQW

*HQGHU�(TXDOLW\
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� (8� DQG� -DSDQ� ZLOO� ZRUN� MRLQWO\� WR� SURPRWH� JHQGHU� HTXDOLW\� LQ� RXU� VRFLHWLHV� DV� ZHOO� DV
LQWHUQDWLRQDOO\�ZLWK�D�YLHZ�WR�HQVXULQJ�IXOO�DQG�HTXDO�RSSRUWXQLWLHV�WR�ERWK�VH[HV��7KLV�ZLOO�LQFOXGH�
- LQWHJUDWLQJ� D� JHQGHU� HTXDOLW\� SHUVSHFWLYH� LQ� DOO� SROLFLHV� ERWK� DW� QDWLRQDO� DQG� LQWHUQDWLRQDO

OHYHOV��ZLWK�SDUWLFXODU�HPSKDVLV�RQ�PDLQVWUHDPLQJ�
- GLDORJXH�EHWZHHQ�SROLF\�PDNHUV�DQG�H[SHUWV�
- UHJXODU�H[FKDQJHV�RI�H[SHUWLVH�EHWZHHQ�UHOHYDQW�LQVWLWXWHV�DQG�FHQWUHV�
- WKH� FRPSDULVRQ� RI� KRZ�� IURP� WKH� SHUVSHFWLYH� RI� ³JHQGHU� HTXDOLW\´�� SROLFLHV� DUH� HYDOXDWHG�

DVVHVVHG��DQG�PRQLWRUHG�
- SURPRWLQJ�JHQGHU�HTXDOLW\� LQ�DOO�DUHDV�RI� LQWHUQDWLRQDO�FRRSHUDWLRQ��IRU�H[DPSOH� LQ�81�SROLF\�

GHYHORSPHQW�FRRSHUDWLRQ��SRYHUW\�HUDGLFDWLRQ��DQG�WKH�UHVSHFW�RI�KXPDQ�ULJKWV�

$FWLRQV�WR�EH�SXUVXHG�

� 7KH� H[FKDQJH�RI� H[SHULHQFH� RQ� ³HGXFDWLRQ� SROLF\´�� ZLWK� D� YLHZ� ERWK� WR� SURPRWLQJ� UHVSHFW� DQG
XQGHUVWDQGLQJ� IRU�RWKHU� WUDGLWLRQV�DQG�FXOWXUHV�� DQG� WR�HQDEOLQJ� � WKH�(8�DQG� -DSDQ� WR� DGGUHVV
EHWWHU�WKH�HGXFDWLRQ�SUREOHPV��WKH\�HDFK�IDFH���7KLV�PD\�LQFOXGH�
- VHWWLQJ�XS�D�UHJXODU�URXQG�WDEOH�GLDORJXH�RQ�HGXFDWLRQ�SROLF\�
- VXSSRUWLQJ� HIIRUWV� E\� 81(6&2� DQG� RWKHUV� WR� LPSOHPHQW� WKH� FRQFOXVLRQV� RI� WKH� :RUOG

(GXFDWLRQ�)RUXP�KHOG�LQ�$SULO������LQ�'DNDU�
- WKH�IXUWKHU�GHYHORSPHQW��WKURXJK�H[FKDQJH�DQG�GLVFXVVLRQ��RI�³OLIHORQJ�OHDUQLQJ´�IRU�YRFDWLRQDO

WUDLQLQJ��DOORZLQJ�LQGLYLGXDOV�WR�DGDSW�WR�QHZ�RSSRUWXQLWLHV�DQG�UHTXLUHPHQWV�

,QLWLDWLYHV�WR�EH�ODXQFKHG�LPPHGLDWHO\

� &R�RSHUDWLRQ� WR� HQVXUH� WKH� VXFFHVVIXO� SUHSDUDWLRQ� DQG� QHJRWLDWLRQ� RI� WKH� 81� ³5LR� �� ��´
-RKDQQHVEXUJ�:RUOG�6XPPLW� RQ�6XVWDLQDEOH�'HYHORSPHQW�GXH� WR�EH�KHOG� LQ� ������ 7KLV�ZLOO
UHTXLUH��DPRQJ�RWKHU�WKLQJV��WKH�DGRSWLRQ�RI�D�IRFXVHG�DQG�IRUZDUG�ORRNLQJ�DJHQGD�

� $GGLWLRQDO�HIIRUWV�WR�HQVXUH�WKH�HQWU\�LQWR�IRUFH�RI�WKH�.\RWR�3URWRFRO�E\������DQG��FR�RSHUDWLRQ
WR�VHHN�WKH�HIIHFWLYH�SDUWLFLSDWLRQ�RI�DOO�FRXQWULHV�

2WKHU�DFWLRQV�WR�EH�SXUVXHG

� &R�RSHUDWLRQ� WR� VWHS� XS� WKH� HIIHFWLYH� LPSOHPHQWDWLRQ� RI� DOO� WKH� UHOHYDQW� FRQYHQWLRQV� RQ
HQYLURQPHQWDO�LVVXHV�DGRSWHG�VLQFH�WKH������81�&RQIHUHQFH�RQ�(QYLURQPHQW�DQG�'HYHORSPHQW��
DQG� WR�DGGUHVV�RWKHU� JOREDO� HQYLURQPHQWDO� LVVXHV� WKURXJK�HDUO\� KLJK� OHYHO� FRQVXOWDWLRQV� RQ� WKH
HQYLURQPHQW�

� :RUN� WRJHWKHU� ZLWK� GHYHORSLQJ� FRXQWULHV� WR� DVVLVW� WKHLU� SXUVXLW� RI� VXVWDLQDEOH� GHYHORSPHQW�� ,Q
SDUWLFXODU��WKH�(8�DQG�-DSDQ�ZLOO�

(QYLURQPHQW

(GXFDWLRQ
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- VHHN�WR�LPSURYH�FR�RSHUDWLRQ�ZLWK�WKH�GHYHORSLQJ�FRXQWULHV���ZLWKLQ�WKH�81�)RUXP�RQ�)RUHVWV
WR�HVWDEOLVK�HIIHFWLYH�PHFKDQLVPV�IRU�WKH�FRQVHUYDWLRQ�RI�IRUHVWV��DV�ZHOO�DV�WKH�GHYHORSPHQW
DQG�LPSOHPHQWDWLRQ�RI�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�

- FRQGXFW�UHVHDUFK�LQWR�GHVHUWLILFDWLRQ�ZLWK�DIIHFWHG�FRXQWULHV��DQG�SXUVXH�HIIHFWLYH�DQG�GXUDEOH
VROXWLRQV�XQGHU�WKH�81�&RQYHQWLRQ��WR�FRPEDW�'HVHUWLILFDWLRQ�

- H[DPLQH�ZD\V�WR�FRPEDW�LOOHJDO�ORJJLQJ��LQFOXGLQJ�H[SRUW�DQG�SURFXUHPHQW�SUDFWLFHV�

� -RLQWO\� VXSSRUW� WKH� HIIRUWV� RI� WKH� GHYHORSLQJ� FRXQWULHV� WR� HODERUDWH� QDWLRQDO� VWUDWHJLHV� IRU
VXVWDLQDEOH�GHYHORSPHQW�WR�EH�LPSOHPHQWHG�E\��������7KURXJK�HQKDQFHG�ELODWHUDO�HIIRUWV��WKH�(8
DQG�-DSDQ�ZLOO�
- H[SORUH�SRVVLELOLWLHV�RI� HTXLYDOHQF\� EHWZHHQ� WKH�(8�DQG� -DSDQHVH�DSSURDFKHV� GHVLJQHG� WR

HQFRXUDJH�PRUH�VXVWDLQDEOH�SURGXFWLRQ�DQG�FRQVXPSWLRQ��DQG�SURPRWH�JUHDWHU�HQYLURQPHQWDO
DZDUHQHVV�DPRQJ�SURGXFHUV�DQG�FRQVXPHUV�

- GHYHORS�D�GLDORJXH�WR�SURPRWH�FR�RSHUDWLRQ�RQ�FRQIRUPLW\�DVVHVVPHQW�DQG�PXWXDO�UHFRJQLWLRQ
RI�HQYLURQPHQWDO�VWDQGDUGV�

� 6WUHQJWKHQ� ELODWHUDO� FR�RSHUDWLRQ� DLPHG� DW� DFKLHYLQJ� PXWXDO� VXSSRUW� EHWZHHQ� WKH� UXOHV� RI� WKH
PXOWLODWHUDO�WUDGLQJ�V\VWHP�DQG�WKH�REMHFWLYHV�RI�PXOWLODWHUDO�HQYLURQPHQWDO�DUUDQJHPHQWV��DV�ZHOO
DV� WKH� EURDGHU� FRQVHUYDWLRQ� RI� WKH� HQYLURQPHQW�� LQFOXGLQJ� WKH� VXVWDLQDEOH� XVH� RI� QDWXUDO
UHVRXUFHV�

$FWLRQV�WR�EH�SXUVXHG

%LRWHFKQRORJ\�RSHQV�QHZ�KRUL]RQV�WR�WDFNOH�KHDOWK�RU�HQYLURQPHQWDO�SUREOHPV�LQ�QRYHO�ZD\V��DQG�WR
FUHDWH� QHZ� LQGXVWULHV�� ,W� DOVR� UDLVHV� ODUJHO\�XQSUHFHGHQWHG� HWKLFDO� LVVXHV�� DQG� PXVW� GHYHORS� ZLWK
WKRVH�LQ�PLQG�
� 7KH�(8�DQG�-DSDQ�ZLOO�WKHUHIRUH�SXUVXH�WKH�IROORZLQJ�DFWLRQV�

- HQFRXUDJH�GLDORJXH�EHWZHHQ� LQWHOOHFWXDOV��VFLHQWLVWV��DQG�FLYLO� VRFLHW\�DW� ODUJH��RQ� WKH�ZKROH
UDQJH�RI�ELR�HWKLFV�LVVXHV��FORQLQJ��UHVHDUFK�RQ�KXPDQ�(6�FHOOV�DQG�KXPDQ�JHQRPH��JHQHWLF
PDQLSXODWLRQ��RUJDQ�WUDQVSODQWV��HWF��LQFOXGLQJ�WKRVH�UHODWHG�WR�VDIHW\�

- H[FKDQJH� LQIRUPDWLRQ� EHWZHHQ� UHJXODWRU\� DXWKRULWLHV� RQ� VDIHW\�UHODWHG� LVVXHV�� LQFOXGLQJ� WKH
LPSOHPHQWDWLRQ�RI�WKH�&DUWKDJHQD�3URWRFRO�RQ�%LRVDIHW\�

- � H[FKDQJH� YLHZV� RQ� RWKHU� UHJXODWRU\� LVVXHV�� VXFK� DV� WKH� SURWHFWLRQ� RI� SHUVRQDO� GDWD�
LQWHOOHFWXDO�SURSHUW\�

7KH� DSSOLFDWLRQ� RI� QHZ� WHFKQRORJ\�� DQG� WKH� LQGXVWULDOLVDWLRQ� RI� DJULFXOWXUH�� VLPLODUO\� RIIHU� QHZ
RSSRUWXQLWLHV�LQ�IRRG�SURGXFWLRQ��EXW�SURPSW�QHZ�FRQFHUQV�DERXW�IRRG�VDIHW\�
� 7KH�(8�DQG�-DSDQ�ZLOO�WKHUHIRUH�SXUVXH�WKH�IROORZLQJ�DFWLRQ�

- XWLOL]H� UHOHYDQW� PXOWLODWHUDO� IRUD� WR� HQKDQFH� PXWXDO� XQGHUVWDQGLQJ�� LPSURYH� VWDQGDUGV� DQG
SURFHGXUHV���SURPRWH�LQFOXVLYH�GLDORJXH�DQG�D�PRUH�UDSLG�IORZ�RI�LQIRUPDWLRQ��DQG�PXOWLODWHUDO
FR�RSHUDWLRQ�

,Q�WKH�DUHD�RI�SXEOLF�KHDOWK��QHZ�DQG�UH�HPHUJLQJ�GLVHDVHV�SRVH�D�SDUWLFXODU�WKUHDW�
� �7KH�(8�DQG�-DSDQ�ZLOO�WKHUHIRUH��SXUVXH�WKH�IROORZLQJ�DFWLRQV�

- FR�RSHUDWH�WR�VWUHQJWKHQ�H[LVWLQJ�QHWZRUNV�IRU�HSLGHPLF�DOHUW�DQG�UHVSRQVH�DV�FRVW�HIIHFWLYHO\
DV�SRVVLEOH��WKURXJK�ZRUN�LQ�LQWHUQDWLRQDO�IRUD�VXFK�DV�WKH�:RUOG�+HDOWK�2UJDQLVDWLRQ�

1HZ�&KDOOHQJHV
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- SURPRWH� H[FKDQJHV� RI� LQIRUPDWLRQ� DQG� YLVLWV� RI� SHUVRQQHO� EHWZHHQ� UHVHDUFK� LQVWLWXWHV
VSHFLDOLVLQJ� LQ� LQIHFWLRXV� GLVHDVHV�� DQG� LQ� � SDUWLFXODU� WR� IDFLOLWDWH� WKH� XVH� RI� � ODERUDWRULHV
VSHFLDOLVLQJ�LQ�KLJKO\�GDQJHURXV�GLVHDVHV��VR�FDOOHG�³3�´�ODERUDWRULHV��LQ�(8�PHPEHU�VWDWHV�

$FWLRQV�WR�EH�SXUVXHG

� ([SDQGLQJ� FR�RSHUDWLRQ� LQ� WKH� ILHOG� RI� VFLHQFH� DQG� WHFKQRORJ\�� 7KH� (8�-DSDQ� 6FLHQFH� DQG
7HFKQRORJ\�)RUXP��KHOG�VLQFH�������KDV� OHG� WR�HQKDQFHG�PXWXDO�XQGHUVWDQGLQJ�RI�SROLFLHV�DQG
V\VWHPV�LQ�WKLV�DUHD��DQG�ZLOO�EH�PDLQWDLQHG��7KH�(8�DQG�-DSDQ�ZLOO�DOVR�GLVFXVV�WKH�SRVVLELOLW\�RI
D�IUDPHZRUN�DJUHHPHQW�ZLWK�D�YLHZ�WR�IDFLOLWDWLQJ�WKLV�FR�RSHUDWLRQ�

� &R�RSHUDWLRQ� RQ� PDMRU� LQWHUQDWLRQDO� SURMHFWV� DLPHG� DW� XQGHUVWDQGLQJ� WKH� HQYLURQPHQW� DQG� WKH
HDUWK�V\VWHP��LQ�SDUWLFXODU�
- WR�GHSOR\�IORDWV�XQGHU� WKH�$5*2��$�*OREDO�$UUD\�IRU�3URILOLQJ�)ORDWV��3URMHFW��DQG�VKDUH� WKH

UHVXOWDQW�GDWD�
- WR�SURPRWH�WKH�,2'3��,QWHJUDWHG�2FHDQ�'ULOOLQJ�3URJUDPPH��WKDW�ZLOO��LQ�������VWDUW�SURYLGLQJ

LQIRUPDWLRQ�RQ�FOLPDWH�FKDQJH�DQG�JHR�G\QDPLFV�
DV�ZHOO�DV�RQ�
- QHZ�VDWHOOLWH�EDVHG�DSSURDFKHV�IRU�WKH�JOREDO�PRQLWRULQJ��RI�WKH�HQYLURQPHQW�
- VHLVPLF�UHVHDUFK��RQ�WKH�LQWHUQDWLRQDO�KDUPRQLVDWLRQ�RI�VHLVPLF�SDUDPHWHUV��DQG�RQ�HYDOXDWLRQ

RI�VHLVPLF�ULVN�

� 6XSSRUW� IRU� WKH� GHYHORSPHQW� RI� ELRWHFKQRORJ\�� DV� D� PDMRU� QHZ� ILHOG� RIIHULQJ� JUHDW� SRWHQWLDO�
WKURXJK�
- DFDGHPLF�DQG�WHFKQRORJLFDO�H[FKDQJHV�LQYROYLQJ�(XURSH�DQG�-DSDQ�
- RUJDQLVLQJ�ZRUNVKRSV�DQG�RWKHU�DFWLYLWLHV�WR�HQFRXUDJH�WKH�GHYHORSPHQW�RI�ELRWHFKQRORJ\�E\

WKH�SULYDWH�VHFWRU��WKURXJK�H[FKDQJHV�LQYROYLQJ�WKH�LQGXVWULDO�VHFWRU��FDSLWDO�SURYLGHUV��SULYDWH
ODERUDWRULHV�DQG�XQLYHUVLWLHV�

- SULYDWH�VHFWRU�DFWLYLWLHV��DQG�H[FKDQJHV�RQ�ELR�YHQWXUH�EXVLQHVV�EHWZHHQ�WKH�LQGXVWULDO�VHFWRU�
SULYDWH�ODERUDWRULHV��DQG�XQLYHUVLWLHV��ZRUNVKRSV�ZLOO�EH�KHOG�RQ�WKLV�LVVXH�

� &RQWLQXHG� (8� LQWHUHVW� DQG� LQYROYHPHQW� LQ� WKH� -DSDQHVH�LQVSLUHG� +XPDQ� )URQWLHU� 6FLHQFH
3URJUDPPH��DV�GHVFULEHG�LQ������+)63�,QWHUJRYHUQPHQWDO�&RQIHUHQFH�-RLQW�&RPPXQLTXp�

� 7KH�SXUVXLW�RI�MRLQW�RU�FRRUGLQDWHG�UHVHDUFK�DFWLYLWLHV�LQ�WKH�DUHDV�RI�
- QXFOHDU�IXVLRQ�
- QXFOHDU�PDWHULDOV�DQG�PHDVXUHPHQWV�

� 7KH�RUJDQLVDWLRQ�RI�V\PSRVLD��ZRUNVKRSV��DQG�VFLHQWLILF�PHHWLQJV�LQ�WKH�IROORZLQJ�DUHDV�
- OLIH� VFLHQFHV� �LQFOXGLQJ� ELRWHFKQRORJ\�� LQIHFWLRXV� GLVHDVHV�� QDQRELRWHFKQRORJ\�� ULVN

DVVHVVPHQW��DQG�LQ�YLWUR�WHVWLQJ��
- PDWHULDOV� �VXFK� DV� VXSHUFRQGXFWLYLW\�PDWHULDOV�� DQG� QHZ� SODVPD� HQJLQHHULQJ� DQG� VXUIDFLQJ

WHFKQLTXHV��
- VSDFH��VDWHOOLWH�QDYLJDWLRQ��
- SURVSHFWLYH�VWXGLHV��LQFOXGLQJ�WHFKQRORJ\�

6FLHQFH�DQG�7HFKQRORJ\
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,QLWLDWLYHV�WR�EH�ODXQFKHG�LPPHGLDWHO\

� (IIRUWV� WR� FRQFOXGH� WKH� DJUHHPHQW�ZKLFK� KDV� EHHQ� QHJRWLDWHG� EHWZHHQ� WKH� (8� DQG� -DSDQ�
SURYLGLQJ�D�IUDPHZRUN�IRU�VWDEOH�ORQJ�WHUP�FR�RSHUDWLRQ�LQ�WKH�SHDFHIXO�XVH�RI�QXFOHDU�HQHUJ\
LQFOXGLQJ� QXFOHDU� WUDGH�� DQG� UHVHDUFK� DQG� GHYHORSPHQW�� IRU� WKH� QHHGV� RI� WKHLU� UHVSHFWLYH
QXFOHDU�HQHUJ\�SURJUDPPHV�

� 3URPRWLRQ� RI� MRLQW� HIIRUWV� WR� DGYDQFH� FOHDQ� XUEDQ� WUDQVSRUW� LQFOXGLQJ� WKURXJK� HVWDEOLVKLQJ� D
MRLQW�ZRUNLQJ�JURXS�WR�LGHQWLI\�IXWXUH�FR�RSHUDWLRQ�DV�ZHOO�DV�WKH�FRQWULEXWLRQ�WR�EH�PDGH�WR�WKH
VXFFHVVIXO�FRQFOXVLRQ�RI�WKH�0LQLVWHULDO�&RQIHUHQFH�RQ�³7UDQVSRUW�DQG�(QYLURQPHQW´�WR�EH�KHOG
LQ�-DQXDU\������

2WKHU�DFWLRQV�WR�EH�SXUVXHG

� &RRSHUDWLRQ� WR� JLYH� D� KLJK� SULRULW\� WR� DFWLRQV� ZKLFK� KHOS� WR� UHGXFH� HQHUJ\� GHPDQG�� WR� VKDUH
LQIRUPDWLRQ�RQ�HIIRUWV� WR� LQFUHDVH�GLYHUVLILFDWLRQ�RI�HQHUJ\�VXSSO\�� WR�GHYHORS�VRXUFHV�RI�HQHUJ\
ZKLFK�KDYH�OHVV�HQYLURQPHQWDO�LPSDFW�WKDQ�FXUUHQW�RQHV��WR�HQFRXUDJH�WKH�HIILFLHQW�XVH�RI�HQHUJ\
DQG�WR�LQWHQVLI\�GLDORJXH�ZLWK�RLO�DQG�JDV�SURGXFLQJ�FRXQWULHV�

� 6WUHQJWKHQHG�FRRSHUDWLRQ�LQ�PXOWLODWHUDO�IRUD�DQG�SURFHVVHV�� LQFOXGLQJ�WR�PDNH�D�VXFFHVV�RI�WKH
�WK� ,QWHUQDWLRQDO� (QHUJ\� )RUXP� LQ� 2VDND� VFKHGXOHG� IRU� 6HSWHPEHU� ����� DQG� WR� H[SDQG� WKH
PHPEHUVKLS�RI� WKH�(QHUJ\�&KDUWHU�7UHDW\��DV�ZHOO�DV� LQ� WKH�FRQWH[W�RI� WKH� ,QWHUQDWLRQDO�(QHUJ\
$JHQF\�

� 7KH�H[FKDQJH�RI�LQIRUPDWLRQ�RQ�DQG�FR�RSHUDWLRQ�DLPHG�DW�GHYHORSLQJ�WUDQVSRUW�V\VWHPV��7KLV�ZLOO
LQYROYH� VHPLQDUV�� ZRUNLQJ� JURXSV�� DQG� SRVVLEO\� MRLQW� UHVHDUFK� SURMHFWV�� RQ� WKH� ZKROH� UDQJH� RI
LVVXHV� UHODWLQJ� WR� WUDQVSRUW� VXFK� DV�� WKH� VR�FDOOHG� ³,QWHOOLJHQW� 7UDQVSRUW� 6\VWHP´� �,76��� QHZ
WUDQVSRUW� V\VWHPV�� SURPRWLRQ� RI� SXEOLF� WUDQVSRUW�� HIILFLHQW� JRRGV� GLVWULEXWLRQ�� GHPDQG�
PDQDJHPHQW��URDG�QHWZRUNV�DQG�VWUXFWXUHV��HQYLURQPHQWDOO\�IULHQGO\�PDLQWHQDQFH��WHFKQRORJLFDO
GHYHORSPHQW� DQG� UHJXODWLRQV�� EDUULHU� IUHH� WUDQVSRUW� DFFHVVLEOH� WR� DOO�� LQFOXGLQJ� SHUVRQV� ZLWK
UHGXFHG� PRELOLW\�� URDG� VDIHW\� PDQDJHPHQW� DQG� GLVDVWHU� SUHYHQWLRQ�� � UHVHDUFK� RQ� DXWRPRWLYH
HPLVVLRQV�DQG�VDIHW\��LQFOXGLQJ�ZLWK�UHJDUG�WR�SHGHVWULDQ�VDIHW\���HWF�

� 7KH� LPSURYHPHQW� RI� PDULWLPH� VDIHW\�� WKURXJK� ELODWHUDO� FRQWDFWV� DQG� PXOWLODWHUDO� HIIRUWV� LQ� WKH
,QWHUQDWLRQDO�0DULWLPH�2UJDQLVDWLRQ��LQFOXGLQJ�
- WKH� H[FKDQJH� RI� LQIRUPDWLRQ� EHWZHHQ� (XURSHDQ� DQG� -DSDQHVH� DXWKRULWLHV�� LQ� SDUWLFXODU

WKURXJK�WKH�XVH�RI�WKH�(48$6,6�GDWDEDVH�IRU�LGHQWLI\LQJ�VXEVWDQGDUG�YHVVHOV�

� 7KH�GHYHORSPHQW�RI� VDWHOOLWH�QDYLJDWLRQ� V\VWHPV�ZKLFK�� LQ�RUGHU� WR� HQKDQFH� WUDQVSRUW� VDIHW\� LQ
JHQHUDO��DUH�LQWHURSHUDEOH�DURXQG�WKH�ZRUOG�

(QHUJ\�DQG�7UDQVSRUW
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,QLWLDWLYHV�WR�EH�ODXQFKHG�LPPHGLDWHO\

� Further promote co-ordinated international action to prevent and combat  international
terrorism by taking the following joint measures as first steps:

� ��HQKDQFHG��FR�RSHUDWLRQ�LQ�DOO�UHOHYDQW��LQWHUQDWLRQDO�DQG�UHJLRQDO�IRUD�
� � �HDUO\�VLJQDWXUH�DQG�UDWLILFDWLRQ�RI� UHOHYDQW�FRXQWHU�WHUURULVP�FRQYHQWLRQV�DQG�SURWRFROV��DQG

VPRRWK�DQG�UDSLG�LPSOHPHQWDWLRQ�RI�UHOHYDQW�81�6HFXULW\�&RXQFLO�5HVROXWLRQV�
� ���HDUO\�ILQDOLVDWLRQ�RI�WKH�81�&RPSUHKHQVLYH�&RQYHQWLRQ�DJDLQVW�,QWHUQDWLRQDO�WHUURULVP�
� HQKDQFLQJ�FRPPRQ�HIIRUWV�WR�VWRS�WKH�ILQDQFLQJ�RI�WHUURULVP��LQFOXGLQJ�IUHH]LQJ�RI�IXQGV�DQG

RWKHU�ILQDQFLDO�DVVHWV�RI�WHUURULVWV�
� UHLQIRUFHPHQW�RI�WHFKQLFDO�FR�RSHUDWLRQ�WR�GHYHORSLQJ�FRXQWULHV�IRU�WKHLU�FDSDFLW\��EXLOGLQJV�LQ

WKH�ILHOG�RI�FRXQWHU�WHUURULVP�

$FWLRQV�WR�EH�SXUVXHG

� &RQWLQXH�FRPEDWLQJ�WHUURULVP�WKURXJK�
� HDUO\�ILQDOLVDWLRQ�RI�WKH�LQWHUQDWLRQDO�FRQYHQWLRQ�IRU�WKH�VXSSUHVVLRQ�RI�DFWV�RI�QXFOHDU

WHUURULVP�
� VWUHQJWKHQLQJ�RI�QRQ�SUROLIHUDWLRQ�UHJLPHV�RI�ZHDSRQV�RI�PDVV�GHVWUXFWLRQ�DQG�UHODWHG

PDWHULDOV�DQG�WHFKQRORJLHV�FRQQHFWHG�ZLWK�WHUURULVP�
� FRRSHUDWLRQ�EHWZHHQ�WKH�(XURSHDQ�3ROLFH�2IILFH��(XURSRO��DQG�-DSDQHVH�SROLFH�DXWKRULWLHV�
� HQKDQFHG�GUXJV�FRQWURO�DQG�DFWLYH�PHDVXUHV�WR�UHGXFH�WKH�VXSSO\�DQG�GHPDQG�RI�GUXJV�

� &R�RSHUDWLRQ� WR� IDFLOLWDWH� WKH�HDUO\�HQWU\� LQWR� IRUFH�RI� WKH�81�&RQYHQWLRQ�DJDLQVW�7UDQVQDWLRQDO
2UJDQLVHG� &ULPH�� DQG� LWV� UHODWHG� 3URWRFROV� �6PXJJOLQJ� RI� 0LJUDQWV�� E\� /DQG�� 6HD� DQG� $LU�
7UDIILFNLQJ� LQ� 3HUVRQV�� HVSHFLDOO\� :RPHQ� DQG� &KLOGUHQ�� DQG� ,OOLFLW� 0DQXIDFWXULQJ� RI� DQG
7UDIILFNLQJ�LQ�)LUHDUPV��WKHLU�3DUWV�DQG�&RPSRQHQWV�DQG�$PPXQLWLRQ��

� ,QFUHDVHG�VXSSRUW� IRU�PXOWLODWHUDO�HIIRUWV� WR�FRPEDW�FULPH�DQG�VWUHQJWKHQ� MXGLFLDO� FR�RSHUDWLRQ�
QRWDEO\�WKURXJK�
- WKH�DFWLYLWLHV�RI�WKH�*��LQFOXGLQJ�ZLWKLQ�WKH�6HQLRU�([SHUWV¶�*URXS�RQ�7UDQVQDWLRQDO�2UJDQLVHG
&ULPH��/\RQ�*URXS��

- ³FDSDFLW\�EXLOGLQJ´� LQ� FRXQWULHV� ZKHUH� WKH� FULPLQDO� MXGLFLDO� V\VWHP� LV� YXOQHUDEOH� DQG� ODZ
HQIRUFHPHQW�LV�LQDGHTXDWH��ZLWK�D�YLHZ�WR�HOLPLQDWLQJ�³VDIH�KDYHQV´�DURXQG�WKH�ZRUOG�

- LPSURYLQJ� LQWHUQDWLRQDO�PHFKDQLVPV�DQG�SURFHGXUHV�� VXFK�DV� WKRVH�GHDOLQJ�ZLWK� H[WUDGLWLRQ�
OHJDO� DVVLVWDQFH�� DQG� WKH� GHWHQWLRQ� DQG� UHSDWULDWLRQ� RI� QDWLRQDOV� �WKH� ODWWHU� VXEMHFW�� IRU
H[DPSOH�� EHLQJ� FRYHUHG�E\� WKH�&RXQFLO� RI�(XURSH�&RQYHQWLRQ� RQ� WKH� WUDQVIHU� RI� VHQWHQFHG
SHUVRQV��

� 7KH�SURJUHVVLYH�GHYHORSPHQW� RI� ELODWHUDO� FR�RSHUDWLRQ�� LQ� SDUWLFXODU� EHWZHHQ�(XURSRO� DQG� WKH
-DSDQHVH�SROLFH�GHSDUWPHQWV�ILJKWLQJ�WUDQVQDWLRQDO�FULPH�ZLWK�D�SDUWLFXODU�IRFXV�RQ�
- PRQH\�ODXQGHULQJ�DQG�RWKHU�LOOLFLW�SUDFWLFHV�
- LOOHJDO�GUXJV��LQFOXGLQJ�VWLPXODQWV���RWKHU�V\QWKHWLF�GUXJV�DQG�SUHFXUVRUV��

7HUURULVP��7UDQVQDWLRQDO�&ULPH��'UXJ�7UDIILFNLQJ��DQG�-XGLFLDO�&R�RSHUDWLRQ
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- VSHFLDO� LQYHVWLJDWLRQ� WHFKQLTXHV� DQG� WHFKQRORJLHV� IRU�GUXJV�� VXFK�DV� FRQWUROOHG� GHOLYHU\�DQG
VLJQDWXUH�DQDO\VLV�

- WKH�WUDIILFNLQJ�LQ�SHUVRQV�DQG�WKH�VPXJJOLQJ�RI�PLJUDQWV�
- QHZ� IRUPV� RI� FULPH�� VXFK� DV� F\EHU�FULPH� �LOOHJDO� GLVFORVXUH� RI� SHUVRQDO� GDWD�� KDFNLQJ�
FRPSXWHU�UHODWHG� SLUDF\� DQG� � IUDXG�� FKLOG� SRUQRJUDSK\� RQ� OLQH� DQG� F\EHU�WHUURULVP��
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7KH�OLQNV�EHWZHHQ�WKH�SHRSOHV�RI�(XURSH�DQG�-DSDQ�DUH�PDQ\�DQG�YDULHG��DQG�ZH�ZDQW�WR�HQKDQFH
WKH�PXWXDO�XQGHUVWDQGLQJ�RI�OLIH�DQG�FXOWXUH�WKDW�WKH\�EULQJ��7KH�GLYHUVLW\�RI�FXOWXUHV�LV�D�VRXUFH�RI
VSLULWXDO� ULFKQHVV�� DQG� EULQJLQJ� SHRSOH� WRJHWKHU� KHOSV� SURPRWH� PXWXDO� UHVSHFW� DQG� SHDFHIXO
FRH[LVWHQFH�� *UHDWHU� FRQWDFW� RI� WKLV� VRUW� ZLOO� KHOS� XQGHUSLQ� WKH� ZLGHU� DQG� GHHSHU� (8�-DSDQ
UHODWLRQVKLS�ZH�KDYH�LQ�PLQG�IRU�WKH�SROLWLFDO�DQG�HFRQRPLF�VSKHUHV�

9DULRXV�SURJUDPPHV�WR�HQFRXUDJH�SHRSOH�WR�SHRSOH�FRQWDFW�DOUHDG\�H[LVW��:H�LQWHQG�WR�EXLOG�RQ�WKLV
EDVH��DV�UHVRXUFHV�DOORZ��DQG�DLP�RYHU�WKH�\HDUV�
- WR�H[WHQG�FRQWDFWV�DW�DOO� OHYHOV�RI�DFDGHPLF�OLIH��IURP�SXSLOV�DQG�VFKRROV�� WKURXJK�VWXGHQWV�DQG

XQLYHUVLWLHV��WR�SURIHVVRUV�DQG�UHVHDUFK�LQVWLWXWHV�
- WR� SURPRWH� VFKHPHV� RIIHULQJ� SHULRGV� RI� WUDLQLQJ� DQG�RU� ZRUN� H[SHULHQFH�� HVSHFLDOO\� IRU� WKRVH

HDUO\�RQ�WKHLU�FDUHHUV��WKH�([HFXWLYH�7UDLQLQJ�3URJUDPPH�LQ�-DSDQ�LV�RQH�VXFFHVVIXO�H[DPSOH�RI
WKLV��

- DQG��PRUH�JHQHUDOO\��WR�HQFRXUDJH�H[FKDQJH�DQG�FRQWDFW�DFURVV�FLYLO�VRFLHW\�DV�D�ZKROH�

:H�KRSH�LQ�WKLV�ZD\�WR�HQKDQFH�PXWXDO�XQGHUVWDQGLQJ�� WR�HQFRXUDJH�WKH� OHDUQLQJ�RI�HDFK�RWKHU¶V

ODQJXDJHV� DQG� LQ� JHQHUDO� WR� EURDGHQ� SXEOLF� LQYROYHPHQW� LQ� WKH� SDUWQHUVKLS� EHWZHHQ� WKH�(8� DQG
-DSDQ�

$FWLRQV�WR�EH�SXUVXHG

� 7KH� HVWDEOLVKPHQW� RI� D� IUDPHZRUN� IRU� VXVWDLQDEOH� PXWXDO� FR�RSHUDWLRQ� EHWZHHQ� WKH� (8� DQG
-DSDQ�LQ�WKH�ILHOG�RI�HGXFDWLRQ��7KLV�ZLOO�IRFXV�RQ�KLJKHU�HGXFDWLRQ��DQG�DLP�WR�IDFLOLWDWH�UHIOHFWLRQ
DQG�FURVV�IHUWLOLVDWLRQ�RQ�HGXFDWLRQ�SROLF\�DQG�HGXFDWLRQ�SURYLVLRQ�

� 7KH�UHGXFWLRQ�RI�REVWDFOHV�WR�WKH�PRELOLW\�RI�WHDFKHUV��DGPLQLVWUDWRUV��DQG�VWXGHQWV�

� 7KH�FRPSDULVRQ��IRU�H[DPSOH�WKURXJK�WKH�RUJDQLVDWLRQ�RI�H[SHUW�ZRUNVKRSV��RI�WKH�UHVSHFWLYH�(8
DQG�-DSDQHVH�V\VWHPV�RI�VWXG\�FUHGLWV��ZLWK�D�YLHZ�WR�IDFLOLWDWLQJ�WKH�H[FKDQJH�RI�VWXGHQWV�LQ�WKH
IXWXUH�

� 7KH�H[SDQVLRQ�RI�WKH�H[FKDQJH�RI�UHVHDUFKHUV�IRU�LQVWDQFH��WKURXJK�D�SRVVLEOH�H[WHQVLRQ�RI�-HDQ
0RQQHW� SURIHVVRULDO� FKDLUV� WR� -DSDQ� DQG� E\� H[SORULQJ� WKH� SRVVLELOLW\� RI� LQYLWLQJ� -DSDQHVH
UHVHDUFKHUV�WR�VWXG\�DW�WKH�(XURSHDQ�,QVWLWXWH�LQ�)ORUHQFH�

� (QFRXUDJHPHQW�RI�³WZLQQLQJ´�EHWZHHQ�LQGLYLGXDO�VFKRROV�LQ�(XURSH�DQG�-DSDQ�

� 7KH�LGHQWLILFDWLRQ�RI�DSSURSULDWH�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�DQG�UHVHDUFK�LQVWLWXWHV��ZKLFK�PLJKW
OLQN�DQG�SURPRWH� LQWHOOHFWXDO� H[FKDQJH� LQ� VSHFLILF� DUHDV��7KHVH� ³FHQWUHV� RI� H[FHOOHQFH´� �ZKLFK

2%-(&7,9(���
%5,1*,1*�72*(7+(5�3(23/(�$1'�&8/785(6

,Q�WKH�$FDGHPLF�:RUOG
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PD\�GHYHORS� WKHLU�FRQQHFWLRQV� LQ�QHZ�ZD\V�� IRU�H[DPSOH� WKURXJK�XVH�RI� WKH� LQWHUQHW��FRXOG�� LQ
WKH�ILUVW�LQVWDQFH��LQFOXGH�WKRVH�VSHFLDOLVLQJ�LQ�
- IRUHLJQ�DQG�VHFXULW\�SROLF\�
- (XURSHDQ�DIIDLUV��HVSHFLDOO\�LQWHJUDWLRQ��

$FWLRQV�WR�EH�SXUVXHG

� 8SJUDGH�DQG�H[SDQG�(8�-DSDQ�SURJUDPPHV�IRU�H[FKDQJH�RI�LQWHUQV��LQ�ERWK�GLUHFWLRQV��7KLV�FDQ
GUDZ�RQ�WKH�H[SHULHQFH�RI�WKH�9XOFDQXV�SURJUDPPH��WKH�SLORW�(XURSH�$VLD�%XVLQHVV�,QWHUQVKLS
3URJUDPPH�DQG� WKH� -DSDQ�(8� ,QGXVWULDO�&R�RSHUDWLRQ�3URJUDPPH��ZKLFK� LQWURGXFH�(XURSHDQ
EXVLQHVV�DQG�WHFKQRORJ\�VWXGHQWV�WR�-DSDQHVH�FRPSDQLHV��DQG�YLFH�YHUVD�

� 7KH� SURPRWLRQ� RI� LQWHUQVKLSV� OLQNHG� WR� RIILFLDO� VWUXFWXUHV� RI� WKH� (8� DQG� RI� -DSDQ�� XVLQJ� WKH
H[SHULHQFH� RI� WKH� (XURSHDQ� &RPPLVVLRQ¶V� ³VWDJLDLUH´� VFKHPH�� WKH� (XURSHDQ� 3DUOLDPHQW¶V
³6FKXPDQ� VFKRODU´� DQG� 0(3� DVVLVWDQW� VFKHPHV�� DQG� SXUVXLQJ� LQ� SDUWLFXODU� D� ³SDUOLDPHQWDU\
LQWHUQ�H[FKDQJH´��LQ�ZKLFK�WKHUH�ZRXOG�EH�(XURSHDQ�LQWHUQV�DWWDFKHG�WR�WKH�'LHW�DQG�-DSDQHVH
LQWHUQV�DWWDFKHG�WR�WKH�(XURSHDQ�3DUOLDPHQW���7KH�(8�DQG�-DSDQ�WDNH�QRWH�ZLWK�VDWLVIDFWLRQ�RI
WKLV�LQLWLDWLYH��ZKLFK�FRQWULEXWHV�WR�VWUHQJWKHQLQJ�WKH�OLQNV�EHWZHHQ�WKHLU�SROLWLFDO�LQVWLWXWLRQV�

� 7KH�LQWHQVLILFDWLRQ�DQG�IXUWKHU�GHYHORSPHQW�RI�YDULRXV�SURJUDPPHV��QRWDEO\�
- LQ� WKH� ILHOG� RI� H[FKDQJHV� RI� \RXQJ� SHRSOH�� WKH� LQYLWDWLRQ� SURJUDPPHV� IRU� \RXQJ� -DSDQHVH

SHRSOH�DQG�VWXGHQWV�WR�(XURSH���WKH�-DSDQ�([FKDQJH��DQG�7HDFKLQJ�3URJUDPPH��WKH�6WXG\
3URJUDPPH�LQ�-DSDQ�IRU�(XURSHDQ�<RXWK��WKH�*OREDO�<RXWK�([FKDQJH��DQG�WKH�$VLD�(XURSH
<RXQJ�/HDGHUV�6\PSRVLXP�

- LQ�WKH�ILHOG�RI�WUDLQLQJ��WKH�YDULRXV�SURJUDPPHV�PDQDJHG�MRLQWO\�WKURXJK�WKH�(8�-DSDQ�&HQWUH
IRU�,QGXVWULDO�&R�RSHUDWLRQ�

� 7KH�SURJUHVVLYH�H[WHQVLRQ�RYHU�WLPH�RI�WKH�ZRUNLQJ�KROLGD\V�YLVD�VFKHPH�IRU�\RXQJ�(XURSHDQV
YLVLWLQJ�-DSDQ�DQG�\RXQJ�-DSDQHVH�YLVLWLQJ�(XURSH��EDVHG�RQ�FDUHIXO�H[DPLQDWLRQ�RI�WKH�VLWXDWLRQ
RI�HDFK�FRXQWU\��7KLV�VXFFHVVIXO�VFKHPH�FXUUHQWO\�RSHUDWHV�RQO\�EHWZHHQ�VRPH�SDUWV�RI�WKH�(8
DQG�-DSDQ�

� 3HUVRQQHO� H[FKDQJHV�� LQFOXGLQJ� WKH� GLVSDWFK� RI� \RXQJ� -DSDQHVH� GLSORPDWV� WR� WKH� &ROOqJH
G¶(XURSH� LQ� %UXJJH� DQG� RI� \RXQJ� (XURSHDQ� GLSORPDWV� WR� WKH� -DSDQHVH� 0LQLVWU\� RI� )RUHLJQ
$IIDLUV�

,QLWLDWLYHV�WR�EH�ODXQFKHG�LPPHGLDWHO\

� -DSDQ�� LQ� FROODERUDWLRQ� ZLWK� WKH� (8�� ZLOO� RUJDQLVH� D� V\PSRVLXP� LQ� WKH� ILUVW� KDOI� RI� �����

'HYHORSLQJ�&LYLO�6RFLHW\�/LQNV�DQG�(QFRXUDJLQJ�,QWHU�5HJLRQDO�([FKDQJHV

)RU�<RXQJ�3HRSOH�6WDUWLQJ�2XW�LQ�/LIH
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FRQVLVWLQJ� RI� LQWHOOHFWXDOV�� SROLWLFLDQV�� H[SHUWV� DQG� MRXUQDOLVWV� ZLWK� H[SHUWLVH�� ZLWK� D� YLHZ� WR
FRQVLGHULQJ�KRZ�EHVW�WKH�(8�DQG�-DSDQ��FDQ�GHYHORS�FLYLO�VRFLHW\�OLQNV��FXOWXUDO�FRQWDFWV�DQG
SHRSOH�WR�SHRSOH�H[FKDQJHV�

2WKHU�DFWLRQV�WR�EH�SXUVXHG

� &RQVLGHUDWLRQ�RI� KRZ� WR�HQFRXUDJH�DQG�SUDLVH�±� IRU�H[DPSOH� WKURXJK� WKH�DZDUG�RI� DQ� DQQXDO
SUL]H�±�WKH�FRQWULEXWLRQ�PDGH�WR�HQKDQFLQJ�GLDORJXH�DQG�UHODWLRQV�EHWZHHQ�WKH�(8�DQG�-DSDQ�
EH�LW�E\�DQ�LQGLYLGXDO�RU�DQ�RUJDQLVDWLRQ�

� 7KH�SURPRWLRQ�RI�JHQHUDO�H[FKDQJHV�FRYHULQJ�DOO�SDUWV�RI�VRFLHW\��DQG�LQFOXGLQJ�
- WKH�HQFRXUDJHPHQW�RI�LQWHU�UHJLRQDO�H[FKDQJHV�LQ�YDULRXV�ILHOGV��EDVHG�XSRQ�WKH�UHFRJQLWLRQ

WKDW� VXFK� H[FKDQJHV� ZLOO� FRQWULEXWH� WR� VWUHQJWKHQLQJ� WKH� FLYLO� OHYHO� PXWXDO� XQGHUVWDQGLQJ
EHWZHHQ�WKH�(8�DQG�-DSDQ�

- ³WZLQQLQJ´� DQG� RWKHU� DUUDQJHPHQWV� EHWZHHQ� ORFDO� JRYHUQPHQWV� LQ� WKH� (8� DQG� -DSDQ�� DQG
EHWZHHQ�UHJLRQV�DQG�SUHIHFWXUHV�

- H[FKDQJHV�LQ�WKH�ILHOG�RI�VSRUWV�DFURVV�WKH�ZKROH�DJH�DQG�DELOLW\�UDQJH��³OLIHORQJ�VSRUWV´��

� 7KH�VXSSRUW�RI�FRQWDFWV�DQG�H[FKDQJHV�EHWZHHQ�VSHFLILF�JURXSV��LQFOXGLQJ�GLDORJXH�EHWZHHQ�
- QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV�� LQ� WKH� (8� DQG� -DSDQ�� VXFK� DV� WKDW� DOUHDG\� XQGHUZD\

EHWZHHQ�FRQVXPHU�DVVRFLDWLRQV�
- MRXUQDOLVWV�� JLYHQ� WKH� LPSRUWDQFH� RI� WKH�PHGLD� WR� FRPSUHKHQVLYH�PXWXDO� XQGHUVWDQGLQJ�� LQ

WKLV� FRQWH[W�� WKH� DQQXDO� (8�-DSDQ� -RXUQDOLVWV¶� FRQIHUHQFH�� DQG� WKH� UHVSHFWLYH� LQYLWDWLRQ
SURJUDPPHV��FDQ�EH�IXUWKHU�GHYHORSHG�

- \RXQJ� OHDGHUV�� IRU� H[DPSOH� WKURXJK� DQ� DQQXDO� PHHWLQJ� WR� H[FKDQJH� YLHZV� RQ� LVVXHV� RI
PXWXDO�FRQFHUQ�IRU�WKH�(8�DQG�-DSDQ�

� 3URPRWLQJ� JUHDWHU� YLUWXDO� PRELOLW\�� IRU� H[DPSOH�� E\� HQFRXUDJLQJ� XQLYHUVLWLHV� DQG� RWKHU
HGXFDWLRQDO�LQVWLWXWLRQV�WR�XVH�LQIRUPDWLRQ�WHFKQRORJ\�WR�WHDFK�(XURSHDQ�ODQJXDJHV�LQ�-DSDQ�DQG
WKH�-DSDQHVH�ODQJXDJH�LQ�WKH�(8�

� )XUWKHU� FR�RSHUDWLRQ�� LQ� PXOWLODWHUDO� IRUD� VXFK� DV� 81(6&2� DQG� $VLD� (XURSH� 0HHWLQJ�� WR
LPSOHPHQW�SURMHFWV�DLPHG�DW�PDLQWDLQLQJ�DQG�SURWHFWLQJ�FXOWXUDO�GLYHUVLW\�


