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-DSDQ¶V�,QSXWV�WR�WKH 6HFUHWDU\�*HQHUDO�7D[�5HSRUW�����

)LUVW�RI�DOO��ZH�ZRXOG�OLNH�WR�H[SUHVV�RXU�DSSUHFLDWLRQ�WR�WKH�6HFUHWDULDW�IRU�JLYLQJ�XV�WKH�
RSSRUWXQLW\�WR�SURYLGH�ZULWWHQ�LQSXW WR�WKH�³6HFUHWDU\�*HQHUDO�7D[�5HSRUW�����´ �7D[�5HSRUW��

:H�ZRXOG�OLNH�WR�PDNH�VRPH FRPPHQWV�RQ�WKH�7D[�5HSRUW��ZKLFK�ZH�KRSH�ZLOO�EH�KHOSIXO�
IRU� \RXU� IXUWKHU�ZRUN��$OVR��ZH H[SHFW� WKDW WKHUH�ZLOO� EH� DQRWKHU� FRQVXOWDWLRQ�ZLWK� WKH�81�
0HPEHU�6WDWHV�UHJDUGLQJ�WKH�GUDIW�7D[�5HSRUW�EHIRUH�LW�LV�ILQDOL]HG DQG�UHOHDVHG�

%DVHG�RQ�WKH�FRQFHUQV WKDW�ZH�H[SUHVVHG LQ�WKH�6WDWHPHQW�� UHJDUGLQJ�WKH�*HQHUDO�$VVHPEO\�
5HVROXWLRQ�³3URPRWLRQ�RI�LQFOXVLYH�DQG�HIIHFWLYH�WD[�FRRSHUDWLRQ�DW�WKH�8QLWHG�1DWLRQV´ �81�
7D[�5HVROXWLRQ���ZH�ZRXOG�OLNH�\RX�WR�EH�PLQGIXO�DQG�DYRLG WKH�SRWHQWLDO�ULVNV RI SURSRVLQJ�D�
QHZ� LQWHUJRYHUQPHQWDO� GLVFXVVLRQ� DW� WKH� 81� WR� GHYHORS� DQ� LQWHUQDWLRQDO� WD[� FRRSHUDWLRQ�
IUDPHZRUN�RU�LQVWUXPHQW�LQ WKH�5HSRUW��DV�ZHOO�DV�WR�UHIOHFW�WKH�FRQFHUQV�UDLVHG�LQ�WKLV�FRPPHQW��
:H�ZRXOG�DOVR�OLNH�WR�SURSRVH SRWHQWLDO�FRQWHQWV�WR�EH FRYHUHG�LQ�WKH�5HSRUW�

���3RWHQWLDO�ULVNV�RI WKH�6HFUHWDU\�*HQHUDO�7D[�5HSRUW ����

'XSOLFDWLYH�7D[�3ROLF\�'LVFXVVLRQV�

9 ,QWHQVLYH�LQWHUQDWLRQDO�QHJRWLDWLRQV�DUH�DOUHDG\�XQGHUZD\�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�WZR�
SLOODU� VROXWLRQ�� DJUHHG� XSRQ� E\� QHDUO\� ���� MXULVGLFWLRQV� DW� WKH� *���2(&'� ,QFOXVLYH�
)UDPHZRUN�RQ�%(36 �,)� LQ�2FWREHU��������&RPPHQFHPHQW RI�DQRWKHU�LQWHUJRYHUQPHQWDO�
GLVFXVVLRQ�DW�WKH�81 FRXOG LPSHGH�WKH�LPSOHPHQWDWLRQ�SURFHVV RI�WKH�WZR�SLOODU�VROXWLRQ��
E\�FUHDWLQJ�RYHUODSV�DQG�FRQIXVLRQ ZLWK�WKH�RQJRLQJ�GLVFXVVLRQV DW�WKH�,)�

9 6LQFH� WKH� WZR�SLOODU� VROXWLRQ DGGUHVVHV� WKH� LVVXHV� DULVLQJ� IURP� WKH� GLJLWDOL]DWLRQ� DQG�
JOREDOL]DWLRQ�RI�WKH�HFRQRP\��ZKLFK�DUH�FRPPRQ�FRQFHUQV�DPRQJ�DOO�MXULVGLFWLRQV��ZH�DOO�
EHQHILW�IURP�D PRUH�VWDEOH�DQG�IDLUHU�LQWHUQDWLRQDO�WD[�V\VWHP��0RUHRYHU��DV VKRZQ LQ�WKH�
SUHOLPLQDU\�(FRQRPLF�,PSDFW�$VVHVVPHQW�RI�WKH�2(&'���LPSOHPHQWDWLRQ�RI�WKH�WZR�SLOODU�
VROXWLRQ�ZRXOG�EH�RI�JUHDW�EHQHILW�IRU ERWK�GHYHORSLQJ�DQG�GHYHORSHG�FRXQWULHV� 3DUWLFXODUO\��
WKH�EHQHILWV�GHULYHG�IURP�3LOODU���DUH�UHODWLYHO\�JUHDWHU�IRU�GHYHORSLQJ�FRXQWULHV�

9 8QGHU�WKHVH FLUFXPVWDQFHV��LW�ZRXOG�EH�D�JUHDW�ORVV�IRU�DOO�VLGHV�LI�WKH�SURFHVV�ZHUH�GHOD\HG��
LQFOXGLQJ�WKH�RSSRUWXQLW\�FRVW�RI�SRWHQWLDO WD[�UHYHQXHV�

9 $OVR��LW�LV�XQUHDOLVWLF�IRU�GHYHORSLQJ�FRXQWULHV�WR�GHYRWH�IXUWKHU�UHVRXUFHV�WR�GLVFXVVLRQV�DW�
WKH�81�ZKHQ�LW�LV�DOUHDG\�FKDOOHQJLQJ IRU�WKHP�WR�FDWFK�XS�ZLWK�WKH�GLVFXVVLRQV�DW�WKH ,)�

,QFOXVLYHQHVV�RI�WKH�([LVWLQJ�)RUXP�

9 8QOLNH� WKH� 81�� ZKRVH� PHPEHUV� DUH� RQO\� VRYHUHLJQ� VWDWHV�� WKH� ,)� LV� VWUXFWXUDOO\� PRUH�
LQFOXVLYH� FRPSULVLQJ� ���� MXULVGLFWLRQV LQFOXGLQJ� QRQ�VWDWH� MXULVGLFWLRQV�� UHIOHFWLQJ� WKH�
HFRQRPLF�DQG�DGPLQLVWUDWLYH�LQGHSHQGHQFH�RI�WKRVH�MXULVGLFWLRQV���$OVR��,)¶V�GRRUV DUH�RSHQ�

� 6HH�KWWSV���ZZZ�XQ�HPE�MDSDQ�JR�MS�LWSUBHQ�NRGDPD�������KWPO�
� 6HH�KWWSV���ZZZ�RHFG�RUJ�WD[�EHSV�VWDWHPHQW�RQ�D�WZR�SLOODU�VROXWLRQ�WR�DGGUHVV�WKH�WD[�
FKDOOHQJHV�DULVLQJ�IURP�WKH�GLJLWDOLVDWLRQ�RI�WKH�HFRQRP\�RFWREHU������KWP�
� 6HH�:HELQDU��(FRQRPLF�LPSDFW�DVVHVVPHQW�RI�WKH�7ZR�3LOODU�6ROXWLRQ�� 2(&'�
� 6HH�KWWSV���ZZZ�RHFG�RUJ�WD[�EHSV�LQFOXVLYH�IUDPHZRUN�RQ�EHSV�FRPSRVLWLRQ�SGI



�

WR�DQ\�DGGLWLRQDO�MXULVGLFWLRQ�WKDW�LV�QRW FXUUHQWO\�SDUWLFLSDWLQJ LQ�WKH�IUDPHZRUN�

9 )XUWKHUPRUH��RQ�JRYHUQDQFH�VWUXFWXUH��KDOI�RI�WKH ,)¶V 6WHHULQJ�*URXS�VHDWV DUH�VHFXUHG�IRU�
GHYHORSLQJ�MXULVGLFWLRQV��DQG�-DPDLFD�DQG�)UDQFH�VKDUH WKH�UROH�RI�FR�&KDLUV�� ,Q�WKLV�VHQVH��
WKH�UHSUHVHQWDWLRQ�RI�GHYHORSLQJ�FRXQWULHV�LV�IXOO\�HQVXUHG�

9 0RUHRYHU�� XQOLNH� PRVW� 81� GHFLVLRQ�PDNLQJ� SURFHVVHV� �L�H�� D� VLPSOH� PDMRULW\� UXOH��
GHFLVLRQV�DW�WKH�,)�DUH�EDVHG�RQ�FRQVHQVXV DPRQJ�DOO�PHPEHUV��ZKLFK�LV�PRUH�LQFOXVLYH�

9 6LPLODUO\�� WKH� *OREDO� )RUXP� RQ� 7UDQVSDUHQF\� DQG� ([FKDQJH� RI� ,QIRUPDWLRQ� IRU� 7D[�
3XUSRVHV� �*)�� LV� DOVR�TXLWH� LQFOXVLYH�� LQ� WHUPV�RI� LWV� JRYHUQDQFH� DQG�PHPEHUVKLS��ZLWK�
FXUUHQWO\���� MXULVGLFWLRQV SDUWLFLSDWLQJ��

/DFN�RI�,QFOXVLYHQHVV�LQ WKH�'HFLVLRQ�0DNLQJ�3URFHVV RI�WKH�81�7D[�5HVROXWLRQ�

9 ,Q�WKH�GLVFXVVLRQ�DW�WKH�6HFRQG�&RPPLWWHH�RQ�WKH�81�7D[�5HVROXWLRQ��WKH�8QLWHG�6WDWHV�
SURSRVHG�DQ�DPHQGPHQW�WR�GHOHWH�³LQFOXGLQJ�WKH�SRVVLELOLW\�RI�GHYHORSLQJ DQ�LQWHUQDWLRQDO�
WD[� FRRSHUDWLRQ� IUDPHZRUN� RU� LQVWUXPHQW� WKDW� LV� GHYHORSHG�DQG�DJUHHG� XSRQ� WKURXJK�D�
8QLWHG�1DWLRQV� LQWHUJRYHUQPHQWDO�SURFHVV��´� DQG����FRXQWULHV�KDYH�YRWHG�³<HV´�RQ� WKH�
86¶V� SURSRVDO��� VKRZLQJ� WKHLU� FRQFHUQV� DERXW� WKH� LGHD� WR� GHYHORS� DQ� LQWHUQDWLRQDO� WD[�
FRRSHUDWLRQ�IUDPHZRUN�RU�LQVWUXPHQW�WKURXJK�DQ�LQWHUJRYHUQPHQWDO�SURFHVV�

9 7KHUHIRUH�� LI� WKH� FRQFHUQV� H[SUHVVHG� E\� RYHU� ��� FRXQWULHV� DUH� QRW� WR� EH� DGGUHVVHG�� DQ�
LQWHUJRYHUQPHQWDO�GLVFXVVLRQ�RQ�WD[ FRRSHUDWLRQ DW�WKH�81ZRXOG�QRW EH�DQ�LQFOXVLYH�IRUXP��
WDNLQJ�LQWR�DFFRXQW�WKH�ODFN�RI�LQFOXVLYHQHVV�LQ�WKH�SURFHVV�RI�WKH�UHVROXWLRQ�IRUPDWLRQ�

9 0RUHRYHU�� LI� WKH� PDMRULW\� GHFLVLRQ�PDNLQJ� SURFHVV� LV� WR� EH� LQWURGXFHG� LQ� WKH� 81�
LQWHUJRYHUQPHQWDO�WD[�GLVFXVVLRQ��DQG�WKH�YRLFHV�RI�WKH�PLQRULW\ DUH�VXSSUHVVHG�DV�D�UHVXOW��
ZH�FDQQRW�KRSH�WKDW�LW�ZLOO�FRQVWLWXWH DQ�LQFOXVLYH�IRUXP�IRU�WD[�GLVFXVVLRQ�

���3URSRVHG�FRQWHQWV�ZKLFK�FRXOG�EH FRYHUHG�LQ�WKH�6HFUHWDU\�*HQHUDO�7D[�5HSRUW ����

9 %DVHG�RQ� WKH�FRQFHUQV PHQWLRQHG�DERYH��ZH�ZRXOG� OLNH� WR�SURSRVH� WKH� IROORZLQJ DV� WKH
³SRWHQWLDO�QH[W�VWHSV´� WR�EH�FRYHUHG�LQ�WKH�6HFUHWDU\�*HQHUDO�7D[�5HSRUW �����

¾ 5HIOHFWLQJ�WKH�IDFW�WKDW�'RPHVWLF�5HVRXUFH�0RELOL]DWLRQ��'50��LV�HVVHQWLDO�WR�ILQDQFH�
WKH�HIIRUWV�RI�GHYHORSLQJ�FRXQWULHV�WR�ERRVW�WKHLU�HFRQRPLF�GHYHORSPHQW�DQG�WKDW�WKHUH�
LV� VWLOO� URRP� IRU� LPSURYHPHQW� LQ� WKHLU� FDSDFLW\� IRU� '50� LQGLFDWH� KRZ� GHYHORSLQJ�
FRXQWULHV�FDQ�LPSURYH�'50��ZKLFK�LQFOXGHV�LPSOHPHQWDWLRQ�RI�LQWHUQDWLRQDO�WD[�UHIRUP��
WKDW�LV WR�VD\� LPSOHPHQWDWLRQ�RI�WKH�%(36�DQG�WKH�WZR�SLOODU�VROXWLRQ DJUHHG�XSRQ�DW�
WKH�,)�

¾ 'R� 127� UHFRPPHQG FRPPHQFLQJ D� QHZ� LQWHUJRYHUQPHQWDO� GLVFXVVLRQ DW� WKH� 81��
LQFOXGLQJ�WKH�HVWDEOLVKPHQW�RI�DQ DG�KRF LQWHUJRYHUQPHQWDO�FRPPLWWHH WR�GHYHORS�DQ�
LQWHUQDWLRQDO� WD[� FRRSHUDWLRQ� IUDPHZRUN� RU� LQVWUXPHQW� 7KH� 81� ([SHUW� &RPPLWWHH�
VKRXOG�PDLQWDLQ�LWV�FXUUHQW�VWDWXV�DV�D�QRQ�LQWHUJRYHUQPHQWDO�IRUXP� 7KH�,)�LV�WKH�PRVW�
LQFOXVLYH� DQG� DSSURSULDWH IRUXP� WR� GLVFXVV LQWHUQDWLRQDO� WD[ LVVXHV�� DQG� MXULVGLFWLRQV�
VKRXOG�FRQWLQXH�WR�EH�HQJDJHG LQ�WKH�GLVFXVVLRQV DW�WKH ,)�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�
%(36 DQG�WKH�WZR�SLOODU�VROXWLRQ�

� 6HH�KWWSV���ZZZ�RHFG�RUJ�WD[�EHSV�VWHHULQJ�JURXS�RI�WKH�LQFOXVLYH�IUDPHZRUN�RQ�EHSV�SGI�
� 6HH�KWWSV���ZZZ�RHFG�RUJ�WD[�WUDQVSDUHQF\�
� 6HH�$�&������&53���
� 6HH�5HFRUGHG�YRWH RQ�$�&������&53���
� 6HH�$�5(6��������
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¾ &OHDUO\�DQG�DFFXUDWHO\�GHVFULEH�WKH�SURFHVV�RI�WKH�DGRSWLRQ�RI�WKH�81�7D[�5HVROXWLRQ��
LQ�ZKLFK WKHUH�ZHUH�FRQVLGHUDEOH�UHVHUYDWLRQV IURP�PDQ\�0HPEHU�6WDWHV�RYHU WKH�LGHD�
RI� EHJLQQLQJ� D� QHZ� LQWHUJRYHUQPHQWDO� GLVFXVVLRQ� DW� WKH� 81� RQ� LQWHUQDWLRQDO� WD[�
FRRSHUDWLRQ� DQG� VHWWLQJ� XS� DQ�DG�KRF FRPPLWWHH� WR� VWDUW� WKH� GLVFXVVLRQ� RQ� SRWHQWLDO�
0XOWLODWHUDO�&RQYHQWLRQ�RQ�7D[DWLRQ�

¾ (IIRUWV�WR�VWUHQJWKHQ�WHFKQLFDO�DVVLVWDQFH DQG�RWKHU�FDSDFLW\�EXLOGLQJ�DFWLYLWLHV�VKRXOG�
EH� HQKDQFHG�� VR� WKDW� ORZ�FDSDFLW\� 0HPEHU� 6WDWHV� FDQ� IROORZ� WKH� LQWHUQDWLRQDO�
GLVFXVVLRQV DW�WKH�,)�DQG�LPSOHPHQW�WKH�WZR�SLOODU�VROXWLRQ�DQG�RWKHU�LQWHUQDWLRQDO�WD[�
VWDQGDUGV��ZKLFK�FRQWULEXWH�WR�'RPHVWLF�5HVRXUFH�0RELOL]DWLRQ��7KH�81�FDQ�SOD\�DQ�
LPSRUWDQW�UROH�LQ�WKLV�DUHD��LQ�FROODERUDWLRQ�ZLWK�RWKHU�LQWHUQDWLRQDO�RUJDQL]DWLRQV�DQG�
ELODWHUDO�GHYHORSPHQW�SDUWQHUV��LQFOXGLQJ�WKURXJK�WKH�3ODWIRUP�IRU�&ROODERUDWLRQ�RQ�7D[�
�3&7����

�� 6HH�KWWSV���ZZZ�WD[�SODWIRUP�RUJ��


