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*RGNlQQDQGH�DY�HWW�Q\WW�SURWRNROO�P�P��WLOO�WYn
PDULQD�NRQYHQWLRQHU

5HJHULQJHQ�|YHUOlPQDU�GHQQD�SURSRVLWLRQ�WLOO�ULNVGDJHQ�

6WRFNKROP�GHQ����PDUV�����

*|UDQ�3HUVVRQ

.MHOO�/DUVVRQ
�0LOM|GHSDUWHPHQWHW�

3URSRVLWLRQHQV�KXYXGVDNOLJD�LQQHKnOO

,� SURSRVLWLRQHQ� I|UHVOnV� DWW� ULNVGDJHQ� JRGNlQQHU� ����� nUV� SURWRNROO� WLOO
����� nUV� NRQYHQWLRQ� RP� I|UKLQGUDQGH� DY� KDYVI|URUHQLQJDU� WLOO� I|OMG� DY
GXPSQLQJ� DY� DYIDOO� RFK� DQQDW� PDWHULDO� �/RQGRQNRQYHQWLRQHQ��
3URWRNROOHW� LQQHElU� HQ� VNlUSQLQJ� DY� EHVWlPPHOVHUQD� RP�GXPSQLQJ� RFK
I|UEUlQQLQJ�DY�DYIDOO�WLOO�KDYV�
,� SURSRVLWLRQHQ� I|UHVOnV� YLGDUH� DWW� ULNVGDJHQ� JRGNlQQHU� GHQ� IHPWH

ELODJDQ� VDPW� GHW� WUHGMH� WLOOlJJHW� WLOO� NRQYHQWLRQHQ� RP� VN\GG� I|U� GHQ
PDULQD�PLOM|Q� L� QRUG|VWUD�$WODQWHQ� �263$5�NRQYHQWLRQHQ��� 'HQ� IHPWH
ELODJDQ� RFK� WUHGMH� WLOOlJJHW� WLOO� 263$5�NRQYHQWLRQHQ� EHKDQGODU� IUnJRU
RP� VN\GG� RFK� EHYDUDQGH� DY� HNRV\VWHP� RFK� ELRORJLVN� PnQJIDOG� L
KDYVRPUnGHW�
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,QQHKnOOVI|UWHFNQLQJ

��)|UVODJ�WLOO�ULNVGDJVEHVOXW����������������������������������������������������������������������� �

��bUHQGHW�RFK�GHVV�EHUHGQLQJ ������������������������������������������������������������������� �

��'H�PDULQD�NRQYHQWLRQHUQD ��������������������������������������������������������������������� �

��bQGULQJDUQD�L�/RQGRQNRQYHQWLRQHQ�RFK�263$5�NRQYHQWLRQHQ����������� �
����/RQGRQNRQYHQWLRQHQ������������������������������������������������������������������� �

������3URWRNROOHWV�LQQHKnOO �������������������������������������������������� �
����263$5�NRQYHQWLRQHQ����������������������������������������������������������������� �

������'HQ�IHPWH�ELODJDQV�LQQHKnOO ������������������������������������ ��

��*lOODQGH�UlWW�Sn�KDYVPLOM|RPUnGHW������������������������������������������������������� ��

��*RGNlQQDQGH���������������������������������������������������������������������������������������� ��

��(NRQRPLVND�NRQVHNYHQVHU ������������������������������������������������������������������� ��

%LODJD�� �����nUV�SURWRNROO�WLOO������nUV�NRQYHQWLRQ�RP
I|UKLQGUDQGH�DY�KDYVI|URUHQLQJDU�WLOO�I|OMG�DY
GXPSQLQJ�DY�DYIDOO�RFK�DQQDW�PDWHULDO ��������������������������������� ��

%LODJD�� 6N\GG�RFK�EHYDUDQGH�DY�HNRV\VWHP�RFK�ELRORJLVN
PnQJIDOG�L�DYIDOOVRPUnGHW����������������������������������������������������� ��

%LODJD��� )|UWHFNQLQJ�|YHU�UHPLVVLQVWDQVHUQD�������������������������������������� ��

8WGUDJ�XU�SURWRNROO�YLG�UHJHULQJVVDPPDQWUlGH�GHQ����PDUV�������������� ��
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�� )|UVODJ�WLOO�ULNVGDJVEHVOXW

5HJHULQJHQ�I|UHVOnU�DWW�ULNVGDJHQ
��� JRGNlQQHU� ����� nUV� SURWRNROO� WLOO� ����� nUV� NRQYHQWLRQ� RP

I|UKLQGUDQGH� DY� KDYVI|URUHQLQJDU� WLOO� I|OMG� DY� GXPSQLQJ� DY� DYIDOO� RFK
DQQDW�PDWHULDO��/RQGRQNRQYHQWLRQHQ��
���L�IUnJD�RP�NRQYHQWLRQHQ�RP�VN\GG�I|U�GHQ�PDULQD�PLOM|Q�L�QRUG|VWUD

$WODQWHQ� �263$5�NRQYHQWLRQHQ�� JRGNlQQHU� ELODJD� IHP� RP� VN\GG� RFK
EHYDUDQGH� DY� HNRV\VWHP� RFK� ELRORJLVN� PnQJIDOG� L� KDYVRPUnGHW� RFK
WLOOlJJ� WUH� PHG� NULWHULHU� I|U� IDVWVWlOODQGH� DY� EHJUHSSHW� PlQVNOLJ
YHUNVDPKHW�
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�� bUHQGHW�RFK�GHVV�EHUHGQLQJ

6YHULJH� lU� SDUW� WLOO� ����� nUV� NRQYHQWLRQ� RP� I|UKLQGUDQGH� DY
KDYVI|URUHQLQJDU� WLOO� I|OMG� DY� GXPSQLQJ� DY� DYIDOO� RFK� DQQDW� PDWHULDO
�/RQGRQNRQYHQWLRQHQ��6g����������VRP�lU�HQ�JOREDO�VM|IDUWVNRQYHQWLRQ�
����� nUV� SURWRNROO� WLOO� /RQGRQNRQYHQWLRQHQ� KDU� I|UKDQGODWV� IUDP� LQRP
UDPHQ� I|U� NRQYHQWLRQHQ�� 3URWRNROOHWV� WH[W� Sn� HQJHOVND� VDPW� HQ
|YHUVlWWQLQJ�WLOO�VYHQVND�ILQQV�L�ELODJD���
9LGDUH� lU� 6YHULJH� SDUW� WLOO� NRQYHQWLRQHQ� RP� VN\GG� I|U� GHQ� PDULQD

PLOM|Q�L�QRUG|VWUD�$WODQWHQ��263$5�NRQYHQWLRQHQ��
'HW�I|UVWD�PLQLVWHUP|WHW�L�263$5�NRPPLVVLRQHQ��HIWHU�NRQYHQWLRQHQV

LNUDIWWUlGDQGH�� K|OOV� L� 6LQWUD�� 3RUWXJDO� GHQ� ������ MXOL� ������ 9LG� GHWWD
P|WH�DQWRJ�GH�DYWDOVVOXWDQGH�SDUWHUQD�HQKlOOLJW�HQ�Q\�ELODJD���RP�VN\GG
RFK�EHYDUDQGH�DY�HNRV\VWHP�RFK�ELRORJLVN�PnQJIDOG�L�KDYVRPUnGHW�VDPW
HWW� WLOOlJJ��� WLOO�263$5�NRQYHQWLRQHQ�PHG�NULWHULHU� I|U� IDVWVWlOODQGH� DY
YDG� VRP� lU� PlQVNOLJ� YHUNVDPKHW� L� UHODWLRQ� WLOO� ELODJD� ��� %LODJDQ� RFK
WLOOlJJHWV� WH[WHU� Sn� HQJHOVND� VDPW� HQ� |YHUVlWWQLQJ� WLOO� VYHQVND� ILQQV� L
ELODJD���
,� lUHQGHQD� KDU� KnOOLWV� HWW� JHPHQVDPW� UHPLVVP|WH�� 5HPLVVLQVWDQVHUQD

ILQQV� I|UWHFNQDGH� L� ELODJD� ��� (Q� VDPPDQVWlOOQLQJ� DY� GH� VNULIWOLJD
UHPLVV\WWUDQGHQ� VRP� OlPQDWV� VDPW� GH� V\QSXQNWHU� VRP� IUDPVWlOOGHV� YLG
UHPLVVP|WHW� � ILQQV� WLOOJlQJOLJD� L� 0LOM|GHSDUWHPHQWHW� �GQU
0���������0N��

�� 'H�PDULQD�NRQYHQWLRQHUQD

'HW�LQWHUQDWLRQHOOD�PLOM|VDPDUEHWHW�Sn�KDYV��RFK�YDWWHQRPUnGHW�KDU�OnQJ
WUDGLWLRQ�� $WW� KDYHQ� KRWDV� DY� PLOM|I|UVW|ULQJ� VWRG� NODUW� P\FNHW� WLGLJW�
+DYVPLOM|Q�VWRG� L�FHQWUXP�UHGDQ�Sn�)1�NRQIHUHQVHQ�RP�GHQ�PlQVNOLJD
PLOM|Q�L�6WRFNKROP�������6WRFNKROPVNRQIHUHQVHQ��
0HGYHWHQKHWHQ� RP� KDYVI|URUHQLQJDUQDV� RPIDWWQLQJ� RFK� SUREOHPHWV

YLGG� I|OMGHV� DY� HQ� PHGYHWHQKHW� RP� DWW� HWW� HQVNLOW� ODQG� LQWH� NDQ� O|VD
SUREOHPHQ�L�VLQ�KDYVPLOM|�HQEDUW�JHQRP�QDWLRQHOOD�nWJlUGHU��(WW�UHJLRQDOW
RFK� JOREDOW� VDPDUEHWH�PnVWH� HWDEOHUDV� L� V\IWH� DWW� NRPPD� WLOO� UlWWD� PHG
YHUNVDPKHWHU� DY� VNLOGD� VODJ� VRP� NDQ� I|URUHQD� KDYHW�� 6HGDQ
6WRFNKROPNRQIHUHQVHQ�KDU�GlUI|U�HWW�LQWHUQDWLRQHOOW�VDPDUEHWH�XWYHFNODWV
JHQRP� HWW� DQWDO� JOREDOD� RFK� UHJLRQDOD� PDULQD� NRQYHQWLRQHU�� � 'HVVD
NRQYHQWLRQHU� lU� YLNWLJD� UHGVNDS� I|U� DWW� nWJlUGD� JUlQV|YHUVNULGDQGH
PLOM|SUREOHP�L�GHQ�PDULQD�PLOM|Q�
%HW\GHOVHQ� DY� JOREDOW� VDPDUEHWH� RPIDWWDU� LQWH�PLQVW� VM|IDUWVDQNQXWQD

PLOM|IDUOLJD� YHUNVDPKHWHU�� /RQGRQNRQYHQWLRQHQ� VDPW� ����� nUV
LQWHUQDWLRQHOOD� NRQYHQWLRQ� WLOO� I|UKLQGUDQGH� DY� I|URUHQLQJ� IUnQ� IDUW\J�
0$532/� ������� lU� WYn� YLNWLJD� NRQYHQWLRQHU� I|U� DWW� UHJOHUD� GHVVD
YHUNVDPKHWHU�� 6nYlO� /RQGRQNRQYHQWLRQHQ� VRP� 0$532/� lU
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NRQYHQWLRQHU� XQGHU� GHQ� LQWHUQDWLRQHOOD� VM|IDUWVRUJDQLVDWLRQHQ� ,02
�,QWHUQDWLRQDO�0DULWLPH�2UJDQLVDWLRQ���VRP�XWJ|U�HWW�VDPDUEHWH�LQRP�)1�
V\VWHPHW�NRSSODW�WLOO�VM|IDUWVIUnJRU�
0\FNHW� DY� GHW� DUEHWH� VRP� VNHU�PHG� VW|G� DY�PDULQD� NRQYHQWLRQHU� lU

UHJLRQDOW�� 'HW� UHJLRQDOD� PLOM|VDPDUEHWHW� KDU� |NDW� NUDIWLJW� XQGHU� GH
VHQDVWH� GHFHQQLHUQD�� 'HW� ILQQV� HWW� IOHUWDO� UHJLRQDOD� NRQYHQWLRQHU� VRP
EHU|U� 6YHULJH� RFK� GlU� KDQWHULQJHQ� DY� I|URUHQLQJDU� L� KDYVRPUnGHW
UHJOHUDV�
(Q� I|U� 6YHULJH� FHQWUDO� UHJLRQDO� NRQYHQWLRQ� lU�263$5�NRQYHQWLRQHQ�

'HQQD�NRQYHQWLRQ�UHJOHUDU�VDPDUEHWHW�PHOODQ�VWDWHU�PHG�NXVWVWUlFND�PRW
HOOHU� PHG� � DYULQQLQJVRPUnGHQ� WLOO� QRUG|VWUD� $WODQWHQ�� )|U� VN\GGHW� DY
gVWHUVM|RPUnGHWV� PDULQD� PLOM|� KDU� +HOVLQJIRUVNRQYHQWLRQHQ
�+(/&20��� HQ� DQQDQ� YLNWLJ� UHJLRQDO� NRQYHQWLRQ�� XSSUlWWDWV�� � 6nYlO
263$5� VRP� +(/&20� KDU� PRGHUQLVHUDWV� XQGHU� VHQDUH� nU� �VH� SURS�
�������������EHW���������-R8����UVNU���������������

�� bQGULQJDUQD�L�/RQGRQNRQYHQWLRQHQ�RFK
263$5�NRQYHQWLRQHQ

���� /RQGRQNRQYHQWLRQHQ

8SSULQQHOVHQ� WLOO� /RQGRQNRQYHQWLRQHQ� YDU� )1�NRQIHUHQVHQ� RP� GHQ
PDULQD� PLOM|Q� L� 6WRFNKROP� ����� �6WRFNKROPVNRQIHUHQVHQ��
'HNODUDWLRQHQ� VRP� DQWRJV� YLG� GHQQD� NRQIHUHQV� LQQHK|OO� HQ
SULQFLSGHNODUDWLRQ� VRP� LQQHElU� HQ� VN\OGLJKHW� DWW� EHYDUD� GHQ� PDULQD
PLOM|Q��/RQGRQNRQYHQWLRQ�lU�GHQ�I|UVWD�JOREDOD�NRQYHQWLRQ�VRP�ELOGDWV
PHG�V\IWH�DWW�EHJUlQVD�I|URUHQLQJHQ�DY�KDYHQ�RFK�VRP�RPIDWWDU�HQ�EUHG
PlQJG�VNDGOLJD�lPQHQ��.RQYHQWLRQHQ�WUlGGH�L�NUDIW�GHQ����DXJXVWL������
,�MDQXDUL������KDGH����VWDWHU�UDWLILFHUDW�GHQ�
3URFHVVHQ�I|UV�IUDPnW�JHQRP�NRQVXOWDWLYD�SDUWVP|WHQ��VRP�VNDOO�KnOODV

PLQVW�YDUWDQQDW�nU��6lUVNLOGD�SDUWVP|WHQ�VNDOO�RFNVn�KnOODV�RP�PLQVW�WYn
WUHGMHGHODU�DY�SDUWHUQD�WLOO�NRQYHQWLRQHQ�EHJlU�GHW��(Q�YLNWLJ�XSSJLIW�I|U
SDUWVP|WHQD� lU� DWW� XWYlUGHUD� KXU� NRQYHQWLRQHQV� |YHUHQVNRPPHOVHU
HIWHUOHYV�� (Q� DQQDQ� KXYXGXSSJLIW� lU� DWW� JUDQVND� WLOOlJJHQ� XQGHU
NRQYHQWLRQHQ� VDPW� DWW� I|UHVOn� Q\D�� RP� EHKRY� ILQQV�� 9LG� EHKRY� KDU
YHWHQVNDSOLJD�DG�KRF�NRPPLWWpHU�WLOOVDWWV�I|U�DWW�ELVWn�SDUWVP|WHQD�
�.RQYHQWLRQHQ� LQQHEDU� L� VLQ� XUVSUXQJOLJD� IRUP� HWW� WRWDOI|UEXG� PRW

GXPSQLQJ� DY� HQ� JUXSS� VlUVNLOW� IDUOLJD� lPQHQ�� NRPELQHUDW� PHG� HWW
OLFHQVV\VWHP� I|U� WLOOVWnQG� DY� GXPSQLQJ� DY� DQGUD� lPQHQ�
/RQGRQNRQYHQWLRQHQ� KDU� lQGUDWV� JHQRP� IHP� WLOOlJJ� VRP� E\JJW� XW� GHQ
XUVSUXQJOLJD� NRQYHQWLRQHQ� PHG� UHJOHU� RP� I|UEUlQQLQJ� WLOO� KDYV� RFK
I|UEXG� PRW� GXPSQLQJ� DY� lPQHQ� VRP� WLGLJDUH� YDULW� WLOOnWQD�� W�H[�
OnJUDGLRDNWLYW� DYIDOO� RFK� LQGXVWULHOOW� DYIDOO�� ,� WDNW�PHG� DWW�PLOM|IUnJRUQD
KDU� InWW� HWW� DOOW� VW|UUH� XWU\PPH� KDU� EHKRYHW� DY� HQ� UHYLGHULQJ� DY� GHQ
XUVSUXQJOLJD� NRQYHQWLRQHQ� IUDPVWnWW� VRP� DOOWPHU� DQJHOlJHQ�
0RGHUQLVHULQJDU�DY�,02�V�LQWHUQDWLRQHOOD�NRQYHQWLRQHU�KDU�WLGLJDUH�VNHWW
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L� IRUP�DY�SURWRNROO�� QnJRW� VRP�KDU� GHQ� I|UGHOHQ� DWW� LNUDIWWUlGDQGHW� NDQ
VNH�VQDEEDUH�
����� nUV� SURWRNROO� WLOO� /RQGRQNRQYHQWLRQHQ� XWJ|U� VnOHGHV� HQ

RPDUEHWQLQJ� DY� NRQYHQWLRQHQ�� 3URWRNROOHW� KDU� HJQD
LNUDIWWUlGDQGHEHVWlPPHOVHU�� )|U� DYWDOVSDUWHU� WLOO� NRQYHQWLRQHQ� HUVlWWHU
SURWRNROOHW�/RQGRQNRQYHQWLRQHQ��3URWRNROOHW�WUlGHU�L�NUDIW����GDJDU�HIWHU
GHW� DWW� PLQVW� ��� VWDWHU�� YDUDY� PLQVW� ��� NRQYHQWLRQVSDUWHU�� GHSRQHUDW
UDWLILFHULQJV���JRGNlQQDQGH��HOOHU�DQVOXWQLQJVLQVWUXPHQW�
8QGHU� DUEHWHW� PHG� lQGULQJDU� DY� NRQYHQWLRQHQ� KDU� HWW� IOHUWDO� YLNWLJD

IUnJRU�WDJLWV�XSS�
2PYlQG� OLVWD�� ,� NRQYHQWLRQHQ� KDU� WLGLJDUH� DQJLYLWV� YLOND� lPQHQ� VRP

RPIDWWDV� DY� HWW� GXPSQLQJVI|UEXG� �ELODJD� ,�� RFK� YLOND� VRP� NUlYHU� HWW
VlUVNLOW� UHVSHNWLYH� HWW� DOOPlQW� WLOOVWnQG� �ELODJRUQD� ,,� RFK� ,,,��
.RQYHQWLRQHQV�JUXQGNRQVWUXNWLRQ�lU�QX�lQGUDG�WLOO�HQ�V�N��RPYlQG�OLVWD�
bPQHQ�VRP�GHW�HQOLJW�SURWRNROOHW�lU�WLOOnWHW�DWW�GXPSD�WLOO�KDYV�DQJHV�Sn
OLVWDQ�� 0RWVDWVYLV� JlOOHU� DWW� |YULJD� lPQHQ� RPIDWWDV� DY� HWW
GXPSQLQJVI|UEXG��$UEHWHW�L�GHQQD�GHO�KDU�LQULNWDWV�Sn�DWW�J|UD�OLVWDQ�NRUW
RFK�SUHFLV�
,QI|UDQGHW� DY� JUXQGOlJJDQGH� SULQFLSHU� WLOO� VN\GG� I|U� PLOM|Q� LQI|UV�

W�H[�� SULQFLSHQ� RP� I|UHE\JJDQGH� nWJlUGHU� �I|UVLNWLJKHWVSULQFLSHQ�� RFK
SULQFLSHQ� RP� DWW� I|URUHQDUHQ� EHWDODU� �333� �� 3ROOXWHU� 3D\V� 3ULQFLSOH�
LQI|UV�
7LOOlPSOLJKHWHQ�DY�NRQYHQWLRQHQ�Sn�LQUH�YDWWHQ�WRJV�XSS�L�HQ�Q\�DUWLNHO

YDUL� SDUWHUQD� JHV� P|MOLJKHW� DWW� HIWHU� HJHW� JRWWILQQDQGH� YlOMD
NRQYHQWLRQHQV�EHVWlPPHOVHU�HOOHU�YLGWD�DQGUD�nWJlUGHU�
7LOOlPSOLJKHWHQ� Sn� VWDWVIDUW\J� RFK� VWDWVOXIWIDUW\J�� 3URWRNROOHW

LQQHKnOOHU�IRUWIDUDQGH�HWW�XQGDQWDJ�I|U�VWDWVIDUW\J�RFK�VWDWVOXIWIDUW\J��PHQ
SDUWHUQD�KDU�P|MOLJKHW�DWW�nWD�VLJ�DWW�J|UD�SURWRNROOHW� WLOOlPSOLJW�lYHQ�Sn
VnGDQD�IDUW\J��,�SURWRNROOHW�HULQUDV�RP�GHQ�IRONUlWWVOLJD�SULQFLSHQ�DWW�GHW
EDUD�lU�GHQ�HQVNLOGD�VWDWHQ�VRP�NDQ�J|UD�HWW�VnGDQW�YLOONRU�JlOODQGH�PRW
IDUW\JHQ�
7HNQLVNW� VDPDUEHWH�� 3URWRNROOHW� LQQHElU� XWYLGJDGH� UHJOHU� I|U� GHW

WHNQLVND� VDPDUEHWHW�� 6HNUHWDULDWHW� InU� GHVVXWRP� HWW� XW|NDW� DQVYDU� I|U� DWW
VDPRUGQD�DQV|NQLQJDU�RP�WHNQLVN�DVVLVWDQV�
(IWHUOHYQDG�� |YHUYDNQLQJ� RFK� XSSI|OMQLQJ�� 3URWRNROOHW� LQQHKnOOHU

XW|NDGH�EHVWlPPHOVHU�YDG�JlOOHU� DWW� WLOOKDQGDKnOOD� LQIRUPDWLRQ� WLOO� ,02
RFK�|YULJD�DYWDOVSDUWHU��3DUWHUQD�VNDOO�GHVVXWRP�RP�Q|GYlQGLJW�EHVWUDIID
KDQGOLQJDU�VRP�VWnU�L�VWULG�PHG�SURWRNROOHW�

������ 3URWRNROOHWV�LQQHKnOO

3URWRNROOHW�EHVWnU�DY�HQ�LQOHGQLQJ�����DUWLNODU�RFK�WUH�ELODJRU�
,�LQOHGQLQJHQ�JHU�GH�I|UGUDJVVOXWDQGH�SDUWHUQD�WLOONlQQD�EHKRYHW�DY�DWW

VN\GGD� KDYVPLOM|Q� VDPW� DWW� IUlPMD� HQ� KnOOEDU� DQYlQGQLQJ� RFK� HWW
EHYDUDQGH� DY� KDYVPLOM|Q�� ,� GH� UHVXOWDW� VRP� XSSQnWWV� LQRP� UDPHQ� I|U
NRQYHQWLRQHQ� QRWHUDV� VlUVNLOW� GHQ� XWYHFNOLQJ� VRP� E\JJHU� Sn
I|UVLNWLJKHWVnWJlUGHU� RFK� I|UHE\JJDQGH�� 3DUWHUQD� EHNUlIWDU� YlUGHW� DY� HWW
JOREDOW� I|UKnOOQLQJVVlWW�RFK�DQJHU�GHW� VRP�|QVNYlUW� DWW�Sn� QDWLRQHOO� RFK
UHJLRQDO� QLYn� DQWD� PHU� ELQGDQGH� � nWJlUGHU� lQ� YDG� VRP� I|UHVNULYV� L
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NRQYHQWLRQHU� RFK� DQGUD� DYWDO�� 9LGDUH� XWWU\FNHU� SDUWHUQD� DWW� GH� VlUVNLOW
EHDNWDU� )|UHQWD� QDWLRQHUQDV� KDYVUlWWVNRQYHQWLRQ� IUnQ� ������ 5LR�
GHNODUDWLRQHQ� RP� PLOM|� RFK� XWYHFNOLQJ� VDPW� $JHQGD� ���� 3DUWHUQD
HUNlQQHU� XWYHFNOLQJVOlQGHUQDV� LQWUHVVHQ� RFK� I|UPnJD�� 6OXWOLJHQ� DQJHU
SDUWHUQD�DWW�YLGDUH� LQWHUQDWLRQHOOD�nWJlUGHU� I|U� DWW� I|UKLQGUD��PLQVND�RFK
HOLPLQHUD� KDYVI|URUHQLQJDU� WLOO� I|OMG� DY� GXPSQLQJ� NDQ� RFK� PnVWH
JHQRPI|UDV�XWDQ�GU|MVPnO� I|U� DWW� VN\GGD�RFK�EHYDUD�GHQ�PDULQD�PLOM|Q
VDPW� DWW� PlQVNOLJ� YHUNVDPKHW� VNDOO� EHGULYDV� Sn� HWW� VnGDQW� VlWW� DWW� GHW
PDULQD�HNRV\VWHPHW�lYHQ�IRUWVlWWQLQJVYLV�NDQ�WnOD�OHJLWLPW�XWQ\WWMDQGH�DY
KDYHW�RFK�WLOOIUHGVVWlOOD�VnYlO�GDJHQV�VRP�IUDPWLGD�JHQHUDWLRQHUV�EHKRY�
$UWLNHO� �� LQQHKnOOHU� GHILQLWLRQHU� DY� EO�D�� GXPSQLQJ�� I|UEUlQQLQJ� WLOO

KDYV�� IDUW\J� RFK� OXIWIDUW\J�� KDY�� DYIDOO� RFK� DQQDW� PDWHULDO�� VDPW
I|URUHQLQJ��0HG�GXPSQLQJ�DYVHV�DYVLNWOLJ�NYLWWEOLYQLQJ�RFK�VlQNQLQJ�DY
DYIDOO��SODWWIRUPDU�RFK�DUWLILFLHOOD�NRQVWUXNWLRQHU�� I|UYDULQJ�Sn�ERWWHQ�DY
DYIDOO� RFK� |YHUJLYDQGH� L� KDYHW�� 'lUHPRW� DYVHV� LQWH� VnGDQW� DYIDOO� VRP
XSSNRPPHU� WLOO� I|OMG� DY� QRUPDO� GULIW� Sn� IDUW\J� HWF��0HG� KDY� DYVHV� DOOD
PDULQD� YDWWHQ� XWRP� VWDWHUQDV� LQUH� YDWWHQ� VDPW� KDYVERWWHQ� RFK� GHVV
XQGHUODJ�� $YIDOO� RFK� DQQDW� PDWHULDO� DYVHU� PDWHULDO� RFK� VXEVWDQVHU� DY
YDUMH�VODJ��IRUP�HOOHU�EHVNULYQLQJ�
$UWLNHO� �� DQJHU� PnO�� $YWDOVSDUWHUQD� VNDOO� YDU� I|U� VLJ� RFK� NROOHNWLYW

VN\GGD�RFK�EHYDUD�GHQ�PDULQD�PLOM|Q�IUnQ�I|URUHQLQJDU�RFK��XWLIUnQ�VLQD
I|UXWVlWWQLQJDU��YLGWD�HIIHNWLYD�nWJlUGHU�
$UWLNHO� �� LQQHKnOOHU� GH� DOOPlQQD� nOLJJDQGHQD�� %O�D�� EHKDQGODV� IUnJDQ

RP� I|UHE\JJDQGH� nWJlUGHU�� SULQFLSHQ� DWW� I|URUHQDUHQ� EHWDODU� RFK� DWW
SDUWHUQD�VNDOO�VH�WLOO�DWW�VNDGRU�HOOHU�VNDGHULVNHU�LQWH�|YHUI|UV�IUnQ�HQ�GHO
DY�PLOM|Q� WLOO� HQ� DQQDQ� HOOHU� DWW� I|URUHQLQJDU� RPYDQGODV� WLOO� DQGUD� VODJV
I|URUHQLQJDU�� (QOLJW� DUWLNHOQV� IMlUGH� SXQNW� lU� SDUWHUQD� RI|UKLQGUDGH� DWW
YLGWD� VWULNWDUH� nWJlUGHU� L� IUnJD� RP� I|UHE\JJDQGH�� PLQVNQLQJ� RFK
HOLPLQHULQJ�DY�I|URUHQLQJDU�
$UWLNHO���LQQHKnOOHU�UHJOHU�RP�GXPSQLQJ��$YWDOVSDUWHUQD�VNDOO�I|UEMXGD

GXPSQLQJ� PHG� GH� XQGDQWDJ� VRP� DQJHV� L� SURWRNROOHWV� ELODJD� ��� 9LG
GXPSQLQJ� L� HQOLJKHW� PHG� ELODJDQ� VNDOO� DUWLNODUQD� �� RFK� �� EHDNWDV�
'XPSQLQJHQ� InU� LQWH� KLQGUD� ILVNH� RFK� VM|IDUW� RFK� PDWHULDOHW� InU� LQWH
LQQHKnOOD� I|U� K|JD� KDOWHU� DY� UDGLRDNWLYLWHW�� 3URWRNROOHWV� EHVWlPPHOVHU
KLQGUDU�LQWH�SDUWHUQD�DWW�I|UEMXGD�GXPSQLQJ�DY�VnGDQW�VRP�DQJHV�L�ELODJD
���$YWDOVSDUWHQ�VNDOO�GRFN�XQGHUUlWWD�,02�RP�VnGDQD�nWJlUGHU�
$UWLNHO� �� RFK� �� �� 3DUWHUQD� VNDOO� I|UEMXGD� I|UEUlQQLQJ� DY� DYIDOO� RFK

DQQDW� PDWHULDO� WLOO� KDYV� RFK� LQWH� WLOOnWD� H[SRUW� DY� VnGDQW� I|U� GXPSQLQJ
HOOHU�I|UEUlQQLQJ�WLOO�KDYV�
$UWLNHO� �� LQQHElU� HQ� YDOP|MOLJKHW� I|U� DYWDOVSDUWHUQD� YDG� DYVHU

WLOOlPSQLQJHQ� L� LQUH�YDWWHQ��DQWLQJHQ� WLOOlPSDV�SURWRNROOHW� HOOHU� VWULNWDUH
UHJOHU��,02�E|U�LQIRUPHUDV�RP�ODJVWLIWQLQJ�RFK�DGPLQLVWUDWLYD�UXWLQHU�
$UWLNHO��� UHJOHUDU�XQGDQWDJHQ��'XPSQLQJ�RFK� I|UEUlQQLQJ� InU� VNH�RP

GHW�lU�IUnJD�RP�HQ�Q|GVLWXDWLRQHU�VnVRP�DWW�UlGGD�PlQQLVNROLY�HOOHU�IDUW\J
HWF�� $YWDOVSDUWHUQD� InU� lYHQ� XWIlUGD� WLOOVWnQG� L� VnGDQD� VLWXDWLRQHU�� PHQ
VNDOO�NRQVXOWHUD�,02�RFK�GH�OlQGHU�VRP�SnYHUNDV�
$UWLNHO���EHKDQGODU�IUnJRU�RP�WLOOVWnQG�RFK�UDSSRUWHULQJ��(Q�P\QGLJKHW

VNDOO� XWVHV� L� GHW� DYWDOVVOXWDQGH� ODQGHW� PHG� XSSJLIW� DWW� XWIlUGD� WLOOVWnQG�
UHJLVWUHUD� DYIDOO� VRP� GXPSDV� VDPW� WLOOKDQGDKnOOD� LQIRUPDWLRQ� WLOO� ,02
RFK�DQGUD�OlQGHU��,�YLVVD�IDOO�VND�GHWWD�VNH�nUOLJHQ�
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$UWLNHO� ��� U|U� WLOOlPSQLQJ�RFK� LNUDIWWUlGDQGH�RFK� EHKDQGODU� SDUWHUQDV
VN\OGLJKHWHU�DWW�YLGWD�nWJlUGHU�I|U�DWW�WLOOlPSD�SURWRNROOHW��VDPDUEHWD�PHG
DQGUD� VDPW� EHVWUDIID� KDQGOLQJDU� VRP� VWnU� L� VWULG� PHG� EHVWlPPHOVHUQD�
(QOLJW� DUWLNHOQV� IMlUGH� SXQNW� XQGDQWDV� IDUW\J� RFK� OXIWIDUW\J� PHG
VWDWVLPPXQLWHW�� 3DUWHUQD� VNDOO� lQGn� JHQRP� OlPSOLJD� nWJlUGHU� WLOOVH� DWW
VnGDQD�KDQGODU�Sn�HWW� VlWW� VRP�lU� I|UHQOLJW�PHG� LQQHKnOOHW� L� SURWRNROOHW�
(QOLJW� IHPWH� SXQNWHQ� NDQ� SDUWHUQD� WLOONlQQDJH� DWW� SURWRNROOHW� VNDOO
WLOOlPSDV�Sn�GHVV�VWDWVIDUW\J�RFK�VWDWVOXIWIDUW\J�
$UWLNHO����KDQGODU�RP�HIWHUOHYQDG�DY�SURWRNROOHW��$YWDOVSDUWHUQD�VNDOO

LQRP� WYn� nU� IUnQ� LNUDIWWUlGDQGHW� IDVWVWlOOD� I|UIDUDQGHQ� RFK� nWJlUGHU� VRP
EHK|YV�I|U�DWW�EHG|PD�RFK�IUlPMD�HIWHUOHYQDGHQ��PHG�V\IWH�DWW�P|MOLJJ|UD
HWW�LQIRUPDWLRQVXWE\WH�
(QOLJW�DUWLNHO����VNDOO�GHW�UHJLRQDOD�VDPDUEHWHW�I|UElWWUDV�RFK�DUWLNHO���

DQJHU�KXU�GHWWD�VNDOO�VNH��JHQRP�WHNQLVN�VDPYHUNDQ�RFK�DVVLVWDQV�L�IRUP
DY� XWELOGQLQJ�� UnGJLYQLQJ� RFK� LQIRUPDWLRQ� L� ROLND� IRUPHU�� ,02� VNDOO
HQOLJW� DQGUD� SXQNWHQ� VDPRUGQD� DQV|NQLQJDU� DY� ROLND� VODJ� VDPW� ELVWn
XWYHFNOLQJVOlQGHU� RFK� DQGUD� JHQRP� DWW� XQGHUV|ND� YDG� VRP� NUlYV� I|U
JHQRPI|UDQGH�
$UWLNHO����LQQHKnOOHU�SURWRNROOHWV�NUDY�Sn�nWJlUGHU�YDG�DYVHU�IRUVNQLQJ

RFK� IUlPMDQGH� DY� LQIRUPDWLRQ�PHOODQ� SDUWHUQD� YDG� DYVHU� EO�� D�� HIIHNWHU
VRP�LDNWWDJLWV�YLG�|YHUYDNQLQJ�RFK�PlWQLQJ�DY�KDYHQV�PLOM|WLOOVWnQG�
$UWLNHO� ��� DQJHU� DWW� SDUWHUQD� KDU� HQ� VN\OGLJKHW�� L� HQOLJKHW� PHG

IRONUlWWHQV�SULQFLSHU�RP�VWDWHUQDV�DQVYDU�I|U�VNDGD�VRP�nVDPNDWV�PLOM|Q�L
DQGUD� VWDWHU�� DWW� XWYHFNOD� WLOOYlJDJnQJVVlWW� I|U� DWW� IDVWVWlOOD
HUVlWWQLQJVVN\OGLJKHW�
$UWLNHO����KDQGODU�RP�KXU�WYLVWO|VQLQJHQ�VNDOO�Jn�WLOO��*HQRP�DUWLNHO���

I|UELQGHU� VLJ� DYWDOVSDUWHUQD� DWW� LQRP� EHK|ULJD� LQWHUQDWLRQHOOD� RUJDQ
IUlPMD� V\IWHW� PHG� SURWRNROOHW��$UWLNHO� ��� EHKDQGODU� KXU� DYWDOVSDUWHUQDV
P|WHQ�VNDOO�Jn�WLOO�RFK�YLONHQ�EHK|ULJKHW�GH�KDU�
2UJDQLVDWLRQHQV� nOLJJDQGHQ� UHJOHUDV� L� DUWLNHO� ���� 2UJDQLVDWLRQHQ

DQVYDUDU� IUlPVW� I|U� VHNUHWDULDWVXSSJLIWHU� RFK� KDU� L� GHQ� HJHQVNDSHQ� HQ
VDPPDQNDOODQGH� RFK� VDPRUGQDQGH� IXQNWLRQ��PHQ� GHQ� VNDOO� RFNVn� ELVWn
PHG�UnG�YLG�JHQRPI|UDQGH�DY�SURWRNROOHW�P�P�
$UWLNHO����VWDGJDU�DWW�ELODJRUQD�WLOO�SURWRNROOHW�XWJ|U�HQ� LQWHJUHUDG�GHO

DY�SURWRNROOHW�
$UWLNHO����VWDGJDU�KXU�lQGULQJ�DY�SURWRNROOHW�JnU�WLOO��PHGDQ�DUWLNHO���

JHU�PRWVYDUDQGH�XSSO\VQLQJDU�EHWUlIIDQGH�lQGULQJ�DY�ELODJRUQD�
3URWRNROOHW� HUVlWWHU� NRQYHQWLRQHQ� I|U� GH� DYWDOVSDUWHU� VRP� lU� DQVOXWQD

WLOO�SURWRNROOHW�RFK�NRQYHQWLRQHQ�HQOLJW�YDG�VRP�IUDPJnU�DY�DUWLNHO����
$UWLNHO� ��� EHKDQGODU� IUnJRU� RP� XQGHUWHFNQDQGH�� UDWLILNDWLRQ�

JRGWDJDQGH�� JRGNlQQDQGH� RFK� DQVOXWQLQJ�� DUWLNHO� ��� LNUDIWWUlGDQGH� RFK
DUWLNHO����UHJOHU�I|U�|YHUJnQJVSHULRGHU�I|U�SDUWHU�VRP�LQWH�lU�DQVOXWQD�WLOO
NRQYHQWLRQHQ��$UWLNHO���� DQJHU� KXU� SURWRNROOHW� IUnQWUlGV��'HSRVLWDULH� lU
HQOLJW�DUWLNHO����JHQHUDOVHNUHWHUDUHQ�L�,02��'H�JLOWLJD�WH[WHUQD�lU��HQOLJW
DUWLNHO�����XSSUlWWDGH�Sn�DUDELVND��NLQHVLVND��HQJHOVND��IUDQVND��U\VND�RFK
VSDQVND�RFK�lJHU�OLND�YLWVRUG�
%LODJRUQD� WLOO� SURWRNROOHW� lU� WUH� WLOO� DQWDOHW��%LODJD� �� LQQHKnOOHU� UHJOHU

RP� YLONHW� DYIDOO� RFK� PDWHULDO� VRP� NDQ� NRPPD� L� IUnJD� I|U� GXPSQLQJ�
%ODQG� GHVVD� NDQ� QlPQDV� XSSPXGGUDW� PDWHULDO�� ILVNDYIDOO�� IDUW\J� RFK
SODWWIRUPDU��%LODJD� �� DQJHU� KXU� EHG|PQLQJHQ� DY� DYIDOO� E|U� Jn� WLOO� RFK
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YLOND� NULWHULHU� VRP� E|U� DQYlQGDV�� ,� ELODJDQV� QLRQGH� SXQNW� DQJHV� DWW� HQ
QDWLRQHOO� nWJlUGVOLVWD� VNDOO� XWDUEHWDV� I|U� DWW� DQYlQGDV� VRP
EHG|PQLQJVJUXQG� YLG� NDUWOlJJQLQJ� DY� DYIDOOHWV� HYHQWXHOOD� HIIHNWHU� Sn
PlQQLVNRUV�KlOVD�RFK�PLOM|Q�� LQQHKnOODQGH�K|JVWD�RFK� OlJVWD�QLYnHU�HWF�
%LODJD� �� LQQHKnOOHU� PHU� GHWDOMHUDGH� EHVWlPPHOVHU� RP
VNLOMHGRPVI|UIDUDQGHW�

���� 263$5�NRQYHQWLRQHQ

263$5�NRQYHQWLRQHQ�DQWRJV������RFK�WUlGGH�L�NUDIW�GHQ����PDUV������
.RQYHQWLRQHQ� XWJ|U� HQ� VDPPDQVODJQLQJ� RFK�PRGHUQLVHULQJ� DY�2VOR�

RFK� 3DULVNRQYHQWLRQHUQD�� 'HVVD� XWDUEHWDGHV� XQGHU� VOXWHW� DY� �����WDOHW
RFK� L� E|UMDQ� DY� �����WDOHW� RFK� ODGHV� IUDP� I|U� XQGHUWHFNQDQGH� ����
UHVSHNWLYH� ������ 2VORNRQYHQWLRQHQ� KDGH� WLOO� V\IWH� DWW� I|UKLQGUD
KDYVI|URUHQLQJ� JHQRP� GXPSQLQJ� IUnQ� IDUW\J� RFK� OXIWIDUW\J�� PHGDQ
3DULVNRQYHQWLRQHQ� KDGH� WLOO� V\IWH� DWW� I|UKLQGUD� KDYVI|URUHQLQJ� IUnQ
ODQGEDVHUDGH�NlOORU��263$5�NRQYHQWLRQHQ�KDU�XQGHUWHFNQDWV�DY�%HOJLHQ�
'DQPDUN��)UDQNULNH��)LQODQG��,UODQG��,VODQG��/X[HPEXUJ��1HGHUOlQGHUQD�
1RUJH��3RUWXJDO��6FKZHL]��6SDQLHQ��6WRUEULWDQQLHQ��LQNOXVLYH�GLSORPDWLVN
QRW��� 6YHULJH�� 7\VNODQG� RFK� (*�� .RQYHQWLRQHQV� WLOOlPSQLQJVRPUnGH�
QRUG|VWUD� $WODQWHQ� LQNOXVLYH� 1RUGVM|Q� PHG� 6NDJHUUDN� RFK� .DWWHJDWW�
VWUlFNHU� VLJ� L� QRUGV\GOLJ� ULNWQLQJ� IUnQ� KDYHW� QRUU� RP� *U|QODQG� RFK
)lU|DUQD�WLOO�HQ�OLQMH�L�K|MG�PHG�V|GUD�3RUWXJDO��'HQ�H[DNWD�RPIDWWQLQJHQ
DQJHV�L�NRQYHQWLRQHQ�
1lU� NRQYHQWLRQHQ� XWDUEHWDGHV� DYJUlQVDGHV� GHVV� WLOOlPSQLQJVRPUnGH

WLOO� I\UD� KXYXGRPUnGHQ� VRP� DQJHV� L� I\UD� ELODJRU� WLOO� NRQYHQWLRQHQ
�I|UHE\JJDQGH�RFK�DYYHFNOLQJ�DY� I|URUHQLQJDU� IUnQ� ODQGEDVHUDGH�NlOORU�
I|UHE\JJDQGH� RFK� DYYHFNOLQJ� DY� I|URUHQLQJDU� IUnQ� GXPSQLQJ� HOOHU
I|UEUlQQLQJ��I|UHE\JJDQGH�RFK�DYYHFNOLQJ�DY�I|URUHQLQJDU�IUnQ�RIIVKRUH�
NlOORU� VDPW� XWYlUGHULQJ� DY� GHQ� PDULQD� PLOM|QV� NYDOLWHW��� 0|MOLJKHWHQ
NYDUVWRG� GRFN� DWW� L� HIWHUKDQG� ELIRJD� DQGUD� ELODJRU� WLOO� NRQYHQWLRQHQ� L
V\IWH�DWW�OnWD�GHQ�RPIDWWD�DQGUD�YHUNVDPKHWVRPUnGHQ�
.RQYHQWLRQHQV� YHUNVWlOODQGH� RUJDQ� lU� NRPPLVVLRQHQ�� VRP

VDPPDQWUlGHU� HQ� JnQJ� SHU� nU�� 7LOO� NRPPLVVLRQHQ� lU� HWW� IOHUWDO
DUEHWVJUXSSHU� RFK� SURMHNWJUXSSHU� NQXWQD�� 'HW� I|UVWD� PLQLVWHUP|WHW� L
263$5�NRPPLVVLRQHQ��HIWHU�NRQYHQWLRQHQV�LNUDIWWUlGDQGH��K|OOV�L�6LQWUD�
3RUWXJDO�GHQ������� MXOL�������9LG�GHWWD� WLOOIlOOH� DQWRJ�GH�DYWDOVVOXWDQGH
SDUWHU�VRP�VDPODWV�L�263$5�NRPPLVVLRQHQ�HQKlOOLJW�HQ�Q\�ELODJD���RP
VN\GG� RFK� EHYDUDQGH� DY� HNRV\VWHP� RFK� ELRORJLVN� PnQJIDOG� L
KDYVRPUnGHW� VDPW� HWW� WLOOlJJ� �� VRP� IDVWVWlOOHU� NULWHULHU� I|U� YDG� VRP� lU
PlQVNOLJ�YHUNVDPKHW�L�UHODWLRQ�WLOO�ELODJD���
,� GHQ� IHPWH� ELODJDQ� WLOO� 263$5�NRQYHQWLRQHQ� I|UHVNULYV� DWW� GH

DYWDOVVOXWDQGH�SDUWHUQD�VNDOO�YLGWD�Q|GYlQGLJD�nWJlUGHU�I|U�DWW�VN\GGD�RFK
EHYDUD�HNRV\VWHPHQ�RFK�GHQ�ELRORJLVND�PnQJIDOGHQ� L�KDYVRPUnGHW��RFK
QlU� Vn� lU�P|MOLJW� nWHUVWlOOD� GH� KDYVRPUnGHQ� VRP� KDU� XWVDWWV� I|U� VNDGOLJ
LQYHUNDQ�� )|U� GHWWD� lQGDPnO� VNDOO� GH� DYWDOVVOXWDQGH� SDUWHUQD� VDPDUEHWD
I|U� DWW� DQWD� SURJUDP� RFK� nWJlUGHU� Vn� DWW� PlQVNOLJ� YHUNVDPKHW� VW\UV� L
HQOLJKHW�PHG�GH�NULWHULHU�VRP�DQJHV�L�WLOOlJJ���
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8QGHU� XWDUEHWDQGHW� DY� ELODJDQ� GLVNXWHUDGHV� IUnJDQ� RP� KXU� ELODJDQV
EHVWlPPHOVHU� I|UKnOOHU� VLJ� WLOO� GH� DYWDOVOXWDQGH� SDUWHUQDV
ILVNHULYHUNVDPKHW��)UnJDQ�O|VWHV�JHQRP�DWW�HQ�EHVWlPPHOVH�VRP�DQJHU�DWW
LQJD� SURJUDP� HOOHU� nWJlUGHU� VRP� EHU|U� ILVNHULYHUNVDPKHW� VNDOO� NXQQD
DQWDV�PHG�VW|G�DY�GHQ�Q\D�IHPWH�ELODJDQ�
%LODJDQ�XWJ|U�HQ�UlWWVOLJ�JUXQG�I|U�DWW�NXQQD�YLGDUHXWYHFNOD�263$5�V

DUEHWH�PHG�ELRORJLVN�PnQJIDOG��3n�6LQWUDP|WHW�DQWRJV�I\UD�VWUDWHJLHU��(Q
DY�GHVVD�lU�VWUDWHJLQ�I|U�VN\GG�RFK�EHYDUDQGH�DY�HNRV\VWHP�RFK�ELRORJLVN
PnQJIDOG�� 6WUDWHJLHUQD� OLJJHU� WLOO� JUXQG� I|U� XWDUEHWDQGHW� DY
DUEHWVSURJUDP��$UEHWHW�PHG� VWUDWHJLQ� RP� ELRORJLVN�PnQJIDOG� NDQ� GRFN
LQWH� SnE|UMDV� I|UUlQ� GHQ� IHPWH� ELODJDQ� KDU� WUlWW� L� NUDIW��'HWWD� VNHU� QlU
PLQVW� VMX� SDUWHU� WLOO� 263$5�NRQYHQWLRQHQ� KDU� UDWLILFHUDW� ELODJDQ�� (WW
I|UVODJ� WLOO� JHQRPI|UDQGH� DY� VWUDWHJLQ� KnOOHU� GRFN� Sn� DWW� XWDUEHWDV�
$NWLYLWHWHU� VRP�DYVHV� L� VWUDWHJLQ� L� I|UKnOODQGH� WLOO� WLOOlJJ���lU� VDQG��RFK
JUXVXWYLQQLQJ��PXGGULQJ�VRP�LQWH�J|UV�L�KDPQ��XWYLQQLQJ�DY�ROMD��JDV�RFK
PLQHUDOHU�� XSSUlWWDQGH� DY� NRQVWUXNWLRQHU� I|U� XWYLQQLQJ� DY� ROMD� RFK� JDV�
NRQVWUXNWLRQ�RFK�SODFHULQJ�DY�DUWLILFLHOOD�UHY�VDPW�SODFHULQJ�DY�NDEODU�RFK
U|UOHGQLQJDU�� 6WUDWHJLQ� RPIDWWDU� RFNVn� LQWURGXNWLRQ� DY� JHQHWLVNW
PRGLILHUDGH� DUWHU� RDYVHWW� RP� GHW� VNHU� DYVLNWOLJW� HOOHU� RDYVLNWOLJW� VDPW
ODQGnWHUYLQQLQJ�� 0HG� XWJnQJVSXQNW� IUnQ� VWUDWHJLQ� DYVHU� 263$5�
NRPPLVVLRQHQ� DWW� EHYDND� WXULVPHQV� LQYHUNDQ� Sn� KDYVPLOM|Q� RFK� VDPOD
LQIRUPDWLRQ�RP�RFK�XWYlUGHUD�H[LVWHUDQGH�SURJUDP�I|U�VN\GG�DY�DUWHU�RFK
KDELWDW��9LGDUH�VNDOO�HQ� LQYHQWHULQJ�J|UDV�DY�YLOND�PDULQD�RPUnGHQ�VRP
lU�VN\GGDGH�RFK�HQ�XWYlUGHULQJ�DY�GUDEEDGH�KDYVRPUnGHQ�PHG�V\IWHW�DWW
LGHQWLILHUD�P|MOLJD�YlJDU�WLOO�nWHUVWlOODQGHQ�

������ 'HQ�IHPWH�ELODJDQV�LQQHKnOO

'HQ�IHPWH�ELODJDQ�I|U�263$5�NRQYHQWLRQHQ�LQQHKnOOHU�I\UD�DUWLNODU�
$UWLNHO� �� LQQHKnOOHU� HQ� KlQYLVQLQJ� WLOO� GH� GHILQLWLRQHU� DY� ELRORJLVN

PnQJIDOG�� HNRV\VWHP� RFK� OLYVPLOM|� VRP� ILQQV� L� NRQYHQWLRQHQ� RP
ELRORJLVN�PnQJIDOG�DY�GHQ���MXQL������I|U�GHILQLWLRQHQ�DY�EHJUHSSHQ�
$UWLNHO� �� LQQHKnOOHU� I|UHVNULIWHU� RP� DWW� GH� DYWDOVVOXWDQGH� SDUWHUQD� YLG

XSSI\OODQGHW� DY� VLQD� VN\OGLJKHWHU� HQOLJW� NRQYHQWLRQHQ�� OLNVRP� HQOLJW
NRQYHQWLRQHQ�RP�ELRORJLVN�PnQJIDOG�DY�GHQ��� MXQL�������VNDOO�YLGWD�GH
nWJlUGHU� VRP� NUlYV� I|U� DWW� VN\GGD� RFK� EHYDUD� HNRV\VWHP� RFK� ELRORJLVN
PnQJIDOG� L� KDYVRPUnGHW� RFK�� QlU� GHWWD� lU� P|MOLJW�� nWHUVWlOOD� GH
KDYVRPUnGHQ�VRP�KDU�XWVDWWV�I|U�VNDGOLJD�YHUNQLQJDU��'H�VNDOO�RFNVn�I|U
GHWWD�lQGDPnO�VDPDUEHWD�L�V\IWH�DWW�DQWD�SURJUDP�RFK�YLGWD�nWJlUGHU�I|U�DWW
UHJOHUD�GH�IDVWVWlOOGD�W\SHUQD�DY�PlQVNOLJ�YHUNVDPKHW�JHQRP�DWW�WLOOlPSD
GH�NULWHULHU�VRP�DQJHV�L�WLOOlJJ���WLOO�NRQYHQWLRQHQ�
$UWLNHO� �� LQQHKnOOHU� EHVWlPPHOVHU� RP� ROLND� XSSJLIWHU� I|U� 263$5�

NRPPLVVLRQHQ��VRP�EODQG�DQQDW�InU�WLOO�XSSJLIW�DWW�XWDUEHWD�SURJUDP�RFK
nWJlUGHU� VRP� V\IWDU� WLOO� DWW� UHJOHUD� GH� IDVWVWlOOGD� W\SHUQD� DY� PlQVNOLJ
YHUNVDPKHW�JHQRP�DWW�WLOOlPSD�GH�NULWHULHU�VRP�DQJHV�L�WLOOlJJ����'lUYLG
VNDOO� NRPPLVVLRQHQ� VDPOD� LQ� RFK� VWXGHUD� XSSJLIWHU� RP� GHVVD
YHUNVDPKHWHU� RFK� GHUDV� YHUNQLQJDU� Sn� HNRV\VWHP� RFK� ELRORJLVN
PnQJIDOG��.RPPLVVLRQHQ�VNDOO�RFNVn�XWDUEHWD�PHWRGHU� L�V\IWH�DWW� LQUlWWD
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VN\GGV��� EHYDUDQGH��� nWHUVWlOODQGH�� RFK� I|UVLNWLJKHWVnWJlUGHU� L� VlUVNLOGD
RPUnGHQ� HOOHU� DYVHHQGH� VlUVNLOGD� DUWHU� HOOHU� OLYVPLOM|HU��'HQ� VNDOO� lYHQ
EHDNWD� ROLND� DVSHNWHU� DY� QDWLRQHOOD� VWUDWHJLHU� RFK� ULNWOLQMHU� U|UDQGH
KnOOEDU� DQYlQGQLQJ� DY� GHQ� ELRORJLVND� PnQJIDOGHQV� NRPSRQHQWHU� L
KDYVRPUnGHW�RFK�GHVVDV�SnYHUNDQ�Sn� UHJLRQHU�RFK�XQGHUUHJLRQHU� L�GHWWD
RPUnGH��RFK� VWUlYD�HIWHU� DWW�JHQRPI|UD�HQ� LQWHJUHUDG� HNRV\VWHPVWUDWHJL�
'H� WYn� VLVWQlPQGD� XSSJLIWHUQD� VNDOO� VNH� PHG� I|UEHKnOO� I|U
EHVWlPPHOVHUQD� L� DUWLNHO� ��� GYV�� PHG� XQGDQWDJ� I|U� nWJlUGHU� VRP� EHU|U
I|UYDOWQLQJHQ�DY�ILVNHYDWWHQ��.RPPLVVLRQHQ�VNDOO�YLGDUH�L�VDPEDQG�PHG
DUEHWHW� EHDNWD� SURJUDP� RFK� nWJlUGHU� VRP� DQWDJLWV� DY� GH� DYWDOVVOXWDQGH
SDUWHUQD� L� V\IWH� DWW� VN\GGD� RFK� EHYDUD� HNRV\VWHPHQ� L� YDWWHQ� VRP� IDOOHU
XQGHU�GHUDV�MXULVGLNWLRQ�RFK�lYHQ�WD�YHGHUE|UOLJ�KlQV\Q�WLOO�RP�HQ�nWJlUG
HOOHU�HWW�SURJUDP�VNDOO�JlOOD�L�KHOD�GHW�EHU|UGD�KDYVRPUnGHW�HOOHU�L�HQ�YLVV
GHO�DY�GHW�
$UWLNHO� �� VWDGJDU� L� I|UVWD� SXQNWHQ� DWW� LQJHW� SURJUDP�RFK� LQJHQ� nWJlUG

VRP� EHU|U� I|UYDOWQLQJHQ� DY� ILVNHYDWWHQ� InU� DQWDV� PHG� VW|G� DY� GHQ� Q\D
IHPWH� ELODJDQ�� .RPPLVVLRQHQ� VNDOO� HPHOOHUWLG� XSSPlUNVDPPD� EHU|UGD
P\QGLJKHWHU� HOOHU� LQWHUQDWLRQHOOD� RUJDQ� RP� GHQ� DQVHU� HQ� nWJlUG� YDUD
|QVNYlUG�L�HQ�IUnJD�VRP�EHU|U�GHWWD�RPUnGH��9LGDUH�VWDGJDV�DWW�QlU�GHW�lU
|QVNYlUW� DWW� NRPPLVVLRQHQ� YLGWDU� nWJlUGHU� VRP� NRPSOHWWHUDU� HOOHU
I|UVWlUNHU�DQGUD�P\QGLJKHWHUV�RFK�RUJDQV�nWJlUGHU�VNDOO�GHQ�VWUlYD�HIWHU
DWW� VDPDUEHWD� PHG� GHVVD�� ,� DQGUD� SXQNWHQ� L� DUWLNHOQ� VWDGJDV� DWW
NRPPLVVLRQHQ��RP�GHQ�DQVHU�DWW�GHW�PHG�VW|G�DY�GHQQD�ELODJD�ILQQV�VNlO
DWW�LQJULSD�Sn�HWW�VM|IDUWVUHODWHUDW�RPUnGH��VNDOO�J|UD�,02�XSSPlUNVDP�Sn
GHWWD��'H� DYWDOVVOXWDQGH� SDUWHU� VRP� lU�PHGOHPPDU� DY� ,02� VNDOO� VWUlYD
HIWHU� DWW� LQRP� GHQQD� RUJDQLVDWLRQ� VDPDUEHWD� I|U� DWW� XSSQn� |QVNDG
UHDNWLRQ�� PHG� EHDNWDQGH� DY� GH� ULNWOLQMHU� VRP� ,02� HYHQWXHOOW� KDU
XWDUEHWDW�
7LOOlJJ� �� WLOO� 263$5�NRQYHQWLRQHQ�� WLOO� YLONHQ� DUWLNODUQD� �� RFK� �� L

IHPWH�ELODJDQ�KlQYLVDU��LQQHKnOOHU�NULWHULHU�I|U�IDVWVWlOODQGH�DY�EHJUHSSHW
PlQVNOLJ�YHUNVDPKHW�QlU�ELODJDQ���WLOOlPSDV��,�SXQNW���L� WLOOlJJHW�DQJHV
I|OMDQGH�NULWHULHU�I|U�IDVWVWlOODQGH�DY�YDG�VRP�lU�PlQVNOLJ�YHUNVDPKHW�
��GHQ�EHU|UGD�YHUNVDPKHWHQV�RPIDWWQLQJ��LQWHQVLWHW�RFK�YDUDNWLJKHW
��YHUNVDPKHWHQV�IDNWLVND�RFK�P|MOLJD�VNDGOLJD�YHUNQLQJDU�Sn�ROLND�
DUWHU��EHVWnQG��JHPHQVNDSHU�RFK�OLYVPLOM|HU
��YHUNVDPKHWHQV�IDNWLVND�RFK�P|MOLJD�VNDGOLJD�YHUNQLQJDU�Sn�ROLND�
HNRORJLVND�SURFHVVHU
��RP�GHVVD�YHUNQLQJDU�lU�DY�RnWHUNDOOHOLJW�HOOHU�YDUDNWLJW�VODJ�
,�SXQNW��� L� WLOOlJJHW�DQJHV�DWW�GHVVD�NULWHULHU� LQWH�Q|GYlQGLJWYLV�PnVWH

YlJD� OLND� WXQJW�YLG�XQGHUV|NQLQJHQ�DY�HQ�YLVV� YHUNVDPKHW� RFK� DWW� lYHQ
DQGUD� NULWHULHU� NDQ� DQYlQGDV�� 'HW� DQJHV� RFNVn� VlUVNLOW� DWW� UHJLRQDOD
VNLOOQDGHU�E|U�EHDNWDV�

�� *lOODQGH�UlWW�Sn�KDYVPLOM|RPUnGHW

(Q� I|UXWVlWWQLQJ� I|U� DWW�PLOM|SUREOHP� L� KDYHW� VNDOO� NXQQD� DQJULSDV�PHG
VW|G� DY� QDWLRQHOO� ODJVWLIWQLQJ� lU� DWW� VWDWHQ� LIUnJD� NDQ� XW|YD� MXULVGLNWLRQ
|YHU� KDYVRPUnGHW� XWDQI|U� VM|WHUULWRULHW�� )|U� 6YHULJHV� GHO� ILQQV
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ODJVWLIWQLQJ� RP� HQ� HNRQRPLVN� ]RQ� RFK� RP� YHUNVDPKHW� Sn
NRQWLQHQWDOVRFNHOQ�� 'HQQD� ODJVWLIWQLQJ� JUXQGDV� Sn� LQWHUQDWLRQHOOD
NRQYHQWLRQHU�LQRP�RPUnGHW�
/DJHQ�������������RP�6YHULJHV�HNRQRPLVND�]RQ�LQQHKnOOHU�UHJOHU�RP

EO�D��XWYLQQLQJ�DY�QDWXUWLOOJnQJDU�VDPW�VN\GG�DY�GHQ�PDULQD�PLOM|Q�LQRP
HQ� HNRQRPLVN� ]RQ� XWDQI|U� VM|WHUULWRULHW�� 5HJOHUQD� DQSDVVDGHV� WLOO
PLOM|EDONHQ� L� VDPEDQG�PHG� EDONHQV� WLOONRPVW� �SURS�� ����������� V�� ���
II���
'HQ� HNRQRPLVND� ]RQHQ� RPIDWWDU� L� SULQFLS� GHW� RPUnGH� XWDQI|U

VM|WHUULWRULHW� VRP� UHJHULQJHQ� I|UHVNULYHU�� GRFN� HM� OlQJUH� lQ� WLOO� GHQ� V�N�
PLWWOLQMHQ� PHOODQ� 6YHULJHV� NXVW� RFK� JUDQQVWDWHUQDV�� /DJHQ� LQQHKnOOHU
EHVWlPPHOVHU� RP� VN\GG� I|U� GHQ� PDULQD� PLOM|Q� RFK� GHQ� VRP� EHGULYHU
YHUNVDPKHW� VRP� NUlYHU� WLOOVWnQG� HQOLJW� ODJHQ� lU� VN\OGLJ� DWW� LDNWWD
EHVWlPPHOVHUQD� L� �� NDS�� PLOM|EDONHQ�� YDULJHQRP� EDONHQV� DOOPlQQD
KlQV\QVUHJOHU�� GlULEODQG� I|UVLNWLJKHWVSULQFLSHQ�� SULQFLSHQ� RP� ElVWD
WLOOJlQJOLJD� WHNQLN� RFK� SULQFLSHQ� RP� UHVXUVKXVKnOOQLQJ� EOLU� WLOOlPSOLJD�
5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW� UHJHULQJHQ� I|UHVNULYHU� InU� PHGGHOD
I|UHVNULIWHU�I|U�DWW�VN\GGD�HOOHU�EHYDUD�GHQ�PDULQD�PLOM|Q��������)LVNH�RFK
UlWWHQ�DWW�XWIRUVND�NRQWLQHQWDOVRFNHOQ�RFK�XWYLQQD�GHVV�QDWXUWLOOJnQJDU�lU
XQGDQWDJQD�IUnQ�ODJHQV�WLOOlPSQLQJ��6nGDQ�YHUNVDPKHW�UHJOHUDV�L�VWlOOHW�L
ILVNHODJHQ������������RFK�L�ODJHQ�������������RP�NRQWLQHQWDOVRFNHOQ�
7LOOVWnQG� NUlYV� I|U� XWIRUVNQLQJ�� XWYLQQLQJ� RFK� DQQDW� XWQ\WWMDQGH� DY

QDWXUWLOOJnQJDU� LQRP� ]RQHQ�� I|U� XSSI|UDQGH� RFK� DQYlQGQLQJ� DY
NRQVWJMRUGD� |DU�� VDPW� I|U� XSSI|UDQGH� RFK� DQYlQGQLQJ� L� NRPPHUVLHOOW
V\IWH�DY�DQOlJJQLQJDU�HOOHU�DQGUD� LQUlWWQLQJDU��6nGDQW� WLOOVWnQG�PHGGHODV
DY�UHJHULQJHQ�HOOHU�GHQ�P\QGLJKHW�UHJHULQJHQ�EHVWlPPHU��7LOOVWnQGHW�InU
WLGVEHJUlQVDV�RFK�VNDOO�I|UHQDV�PHG�GH�YLOONRU�VRP�EHK|YV�I|U�DWW�VN\GGD
DOOPlQQD� LQWUHVVHQ� RFK� HQVNLOG� UlWW�� VnVRP� DWW� VN\GGD�PlQQLVNRUV� KlOVD
RFK� PLOM|Q� PRW� VNDGRU� RFK� ROlJHQKHWHU�� IUlPMD� HQ� OnQJVLNWLJW� JRG
KXVKnOOQLQJ� PHG� PDUN� RFK� YDWWHQ� RFK� DQGUD� UHVXUVHU� VDPW� WU\JJD
VlNHUKHWHQ�� /DJHQ� VDPW� GH� I|UHVNULIWHU� RFK� YLOONRU� VRP� PHGGHODV� PHG
VW|G� DY� GHQQD� InU� GRFN� LQWH� LQQHIDWWD� QnJRQ� LQVNUlQNQLQJ� DY� GH
IRONUlWWVOLJW�JUXQGDGH�UlWWLJKHWHUQD�WLOO�IUL�VM|IDUW�HOOHU�|YHUIO\JQLQJ�L�GHQ
HNRQRPLVND�]RQHQ�RFK�LQWH�KHOOHU�DY�QnJUD�DQGUD�UlWWLJKHWHU�VRP�I|OMHU�DY
DOOPlQW�HUNlQGD�IRONUlWWVOLJD�JUXQGVDWVHU��������
(QOLJW�I|URUGQLQJHQ�������������RP�6YHULJHV�HNRQRPLVND�]RQ�XW|YDV

WLOOV\QHQ�WLOO�VN\GG�I|U�GHQ�PDULQD�PLOM|Q�|YHU�VnGDQD�YHUNVDPKHWHU�VRP
DYVHV�L�ODJHQ�RP�6YHULJHV�HNRQRPLVND�]RQ�DY�.XVWEHYDNQLQJHQ�
/DJHQ������������RP�NRQWLQHQWDOVRFNHOQ� LQQHKnOOHU�EHVWlPPHOVHU�RP

XWIRUVNDQGHW� RFK� XWQ\WWMDQGHW� DY� NRQWLQHQWDOVRFNHOQV� QDWXUWLOOJnQJDU�� ,
VDPEDQG�PHG�PLOM|EDONHQV� WLOONRPVW� DQSDVVDGHV� ODJHQ� WLOO� GHQQD� �SURS�
�����������V������II���
,� ODJHQ� RP� NRQWLQHQWDOVRFNHOQ� VWDGJDV� DWW� UlWWHQ� DWW� XWIRUVND

NRQWLQHQWDOVRFNHOQ� RFK� XWIRUVND� GHVV� QDWXUWLOOJnQJDU� WLOONRPPHU� VWDWHQ�
9LG� XWIRUVNQLQJ� DY� NRQWLQHQWDOVRFNHOQ� RFK� YLG� XWYLQQLQJ� DY
QDWXUWLOOJnQJDU� IUnQ� GHQ� VNDOO� EHVWlPPHOVHUQD� L� �� NDS�� PLOM|EDONHQ
WLOOlPSDV� lYHQ� QlU� YHUNVDPKHWHQ� EHGULYV� XWDQI|U� WHUULWRULDOJUlQVHQ�
5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW� UHJHULQJHQ� EHVWlPPHU� lJHU� UlWW� DWW
PHGGHOD�WLOOVWnQG�I|U�DQQDQ�lQ�VWDWHQ�DWW�XWIRUVND�NRQWLQHQWDOVRFNHOQ�HOOHU
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XWYLQQD� QDWXUWLOOJnQJDU� IUnQ� GHQQD�� VDPW� DWW� I|UHVNULYD� DWW� YLVVW� VODJ� DY
YHUNVDPKHW�InU�EHGULYDV�XWDQ�WLOOVWnQG�
9LG� SU|YQLQJHQ� DY� WLOOVWnQG� DWW� XWIRUVND� NRQWLQHQWDOVRFNHOQ� HOOHU

XWYLQQD� QDWXUWLOOJnQJDU� IUnQ� GHQ� VNDOO� PLOM|EDONHQV� EHVWlPPHOVHU� RP
KXVKnOOQLQJ�PHG�UnYDURU�RFK�HQHUJL�WLOOlPSDV��0LOM|EDONHQV�UHJOHU�RP�DWW
PLOM|NYDOLWHWVQRUPHU� VNDOO� XSSI\OODV� RFK� DWW� WLOOVWnQG� L� SULQFLS� LQWH� InU
EHYLOMDV� I|U� HQ� Q\� YHUNVDPKHW� VRP� PHGI|U� DWW� HQ� PLOM|NYDOLWHWVQRUP
|YHUWUlGV�VNDOO�RFNVn�WLOOlPSDV�YLG�WLOOVWnQGVSU|YQLQJHQ��9LG�SU|YQLQJ�DY
WLOOVWnQG� WLOO� DWW� XWYLQQD� QDWXUWLOOJnQJDU� VNDOO� GHVVXWRP� PLOM|EDONHQV
JUXQGOlJJDQGH� EHVWlPPHOVHU� RP� KXVKnOOQLQJHQ� PHG� PDUN�� RFK
YDWWHQRPUnGHQ� WLOOlPSDV�� GHWWD� JlOOHU� VnYlO� UHJOHU� DY� JHQHUHOO� NDUDNWlU
VRP�I|U�YLVVD�RPUnGHQ�L� ODQGHW��2P�GHW�lU�IUnJD�RP�WLOOVWnQG�WLOO� WlNW�DY
EO�D�� VWHQ�� JUXV� RFK� VDQG� VNDOO� YLG� WLOOVWnQGVSU|YQLQJHQ� EHKRYHW� DY
PDWHULDOHW�YlJDV�PRW�GH�VNDGRU�Sn�GMXU��RFK�Yl[WOLYHW�RFK�PLOM|Q�L�|YULJW
VRP� WlNWHQ� NDQ� EHIDUDV� RUVDND�� 2P� WlNWHQ� NDQ� EHIDUDV� I|UVlPUD
OLYVEHWLQJHOVHUQD�I|U�QnJRQ�GMXU��HOOHU�Yl[WDUW�VRP�lU�KRWDG��VlOOV\QW�HOOHU
L� |YULJW� KlQV\QVNUlYDQGH� InU� WLOOVWnQG� LQWH� EHYLOMDV�� (WW� WLOOVWnQG� VNDOO
I|UHQDV�PHG�YLOONRU�VRP�EHK|YV�I|U�DWW�VN\GGD�EO�D��PlQQLVNRUV�KlOVD�RFK
PLOM|Q�PRW�VNDGD�HOOHU�ROlJHQKHWHU��'HVVD�YLOONRU�NDQ�EO�D��DYVH�nWJlUGHU
I|U�DWW�VN\GGD�GMXU��HOOHU�Yl[WOLYHW��3n�PRWVYDUDQGH�VlWW� VRP� L� ODJHQ�RP
6YHULJHV�HNRQRPLVND�]RQ�ILQQV�GHW�P|MOLJKHW�DWW�I|UHQD�HWW� WLOOVWnQG�PHG
\WWHUOLJDUH�HOOHU�lQGUDGH�YLOONRU�RP�GHW�JHQRP�YHUNVDPKHWHQ�XSSNRPPLW
HQ�ROlJHQKHW�DY�EHW\GHOVH�VRP�LQWH�I|UXWVnJV�QlU�WLOOVWnQGHW�PHGGHODGHV�
HOOHU� RP� YHUNVDPKHWHQ� PHG� QnJRQ� EHW\GHOVH� PHGYHUNDU� WLOO� DWW� HQ
PLOM|NYDOLWHWVQRUP� HQOLJW� �� NDS�� PLOM|EDONHQ� |YHUWUlGV�� 7LOOVWnQG� WLOO
YHUNVDPKHW�HQOLJW�ODJHQ�PHGGHODV�DY�UHJHULQJHQ��PHG�XQGDQWDJ�DY�VDQG��
JUXV�� HOOHU� VWHQWlNW� GlU� WLOOVWnQG� PHGGHODV� DY� 6YHULJHV� JHRORJLVND
XQGHUV|NQLQJ�� /DJHQ� LQQHKnOOHU� lYHQ� HQ� VDQNWLRQVEHVWlPPHOVH� I|U� GHQ
VRP�XWDQ� ORY� XWIRUVNDU� NRQWLQHQWDOVRFNHOQ� HOOHU� XWYLQQHU� QDWXUWLOOJnQJDU
IUnQ�GHQQD�HOOHU�XWDQ� WLOOVWnQG�YLGWDJHU�nWJlUG� I|U� VnGDQ�YHUNVDPKHW�RFK
I|U� GHQ� VRP� EU\WHU� PRW� YLOONRU� L� WLOOVWnQG� VRP� PHGGHODWV� PHG� VW|G� DY
ODJHQ�
(QOLJW�NRQWLQHQWDOVRFNHOI|URUGQLQJHQ������������XW|YDV�WLOOV\QHQ�|YHU

HIWHUOHYQDGHQ� DY� I|UHVNULIWHU� RFK� YLOONRU� I|U� WLOOVWnQG� HQOLJW� ODJHQ� RP
NRQWLQHQWDOVRFNHOQ� DY� 6YHULJHV� JHRORJLVND� XQGHUV|NQLQJ�� VRP� VNDOO
ELWUlGDV�DY�6M|IDUWVYHUNHW��.XVWEHYDNQLQJHQ�RFK�5LNVSROLVVW\UHOVHQ��1lU
GHW�lU�IUnJD�RP�XWOlJJDQGH�DY�XQGHUYDWWHQVNDEODU�RFK�U|UOHGQLQJDU�XW|YDV
GRFN�WLOOV\QHQ�DY�.XVWEHYDNQLQJHQ�

'XPSQLQJ

,�6YHULJH�KDU�IXQQLWV�HWW�JHQHUHOOW�I|UEXG�PRW�GXPSQLQJ�VHGDQ�E|UMDQ�DY
�����WDOHW��0DQ�KDU�VnOHGHV�LQWH�JMRUW�QnJRQ�nWVNLOOQDG�PHOODQ�GXPSQLQJ
DY� PLOM|IDUOLJD� lPQHQ� RFK� DQGUD�� 2UVDNHQ� WLOO� GHW� lU� DWW� HWW� JHQHUHOOW
I|UEXG� JHU� HQ� P\QGLJKHW� P|MOLJKHW� DWW� SU|YD� PLOM|HIIHNWHQ� YLG� YDUMH
HQVNLOW� IDOO�� Gn� GLVSHQV� EHJlUV�� PHGDQ� HQ� EHJUlQVQLQJ� WLOO� YLVVD� lPQHQ
DOOWLG�PHGI|U�JUlQVGUDJQLQJVSUREOHP�
5HJOHU� RP� GXPSQLQJ� DY� DYIDOO� WLOO� KDYV� IDQQV� WLGLJDUH� L� ODJHQ

������������ RP� I|UEXG� PRW� GXPSQLQJ� DY� DYIDOO� L� YDWWHQ� �VH� SURS�
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�����������1X� ILQQV�GH�KXYXGVDNOLJHQ� L����NDS�� ��±������PLOM|EDONHQ�
(QOLJW�GHVVD�UHJOHU�InU�LQRP�6YHULJHV�VM|WHUULWRULXP�RFK�HNRQRPLVND�]RQ
DYIDOO� LQWH�GXPSDV��YDUH�VLJ�VRP�IDVW�lPQH��YlWVND�HOOHU�JDV��'XPSQLQJ
InU�LQWH�VNH�IUnQ�VYHQVNW�IDUW\J�HOOHU�OXIWIDUW\J�L�GHW�IULD�KDYHW��,QWH�KHOOHU
InU�DYIDOO�VRP�lU�DYVHWW�DWW�GXPSDV�L�GHW�IULD�KDYHW�I|UDV�XW�XU�ODQGHW�HOOHU
XU�GHQ�HNRQRPLVND�]RQHQ��'HWVDPPD�JlOOHU�RFNVn�L�IUnJD�RP�I|UEUlQQLQJ
DY�DYIDOO��5HJHULQJHQ�HOOHU�GHQ�P\QGLJKHW�VRP�UHJHULQJHQ�EHVWlPPHU�InU
JHQRP� EHVOXW� L� GHW� HQVNLOGD� IDOOHW� PHGJH� GLVSHQV� IUnQ� UHJOHUQD� RP
GXPSQLQJ� L������� I|UXWVDWW� DWW� DYIDOOHW�NDQ�GXPSDV�XWDQ�ROlJHQKHWHU� I|U
PlQQLVNRUV�KlOVD�RFK�PLOM|Q��2P�ROlJHQKHWHU�lQGn�XSSNRPPHU�VRP�LQWH
I|UXWVnJV� QlU� PHGJLYDQGHW� OlPQDGHV�� InU� P\QGLJKHWHQ� L� IUnJD� PHGGHOD
I|UHOlJJDQGH� L� V\IWH� DWW� DYKMlOSD� ROlJHQKHWHQ�� 2P� ROlJHQKHWHQ� LQWH
DYKMlOSV�� HOOHU� RP� YLOONRU� HOOHU� I|UHVNULIWHU� nVLGRVlWWV�� InU� PHGJLYDQGHW
nWHUNDOODV��(QOLJW������UHQKnOOQLQJVI|URUGQLQJHQ������������SU|YDV�IUnJRU
RP� GLVSHQV� DY� 1DWXUYnUGVYHUNHW� HIWHU� VDPUnG� PHG� )LVNHULYHUNHW�� (Q
VnGDQ�GLVSHQV�VNDOO�DYVH�YLVVW�VODJ�RFK�YLVV�PlQJG�DY�DYIDOO�VDPW� WLGHQ�
SODWVHQ� RFK� VlWWHW� I|U� GXPSQLQJHQ�� 1DWXUYnUGVYHUNHW� InU� I|UHVNULYD� RP
DQV|NDQ� RP� GLVSHQV� RFK� lYHQ� PHGGHOD� \WWHUOLJDUH� I|UHVNULIWHU� I|U
WLOOlPSQLQJHQ� DY� ��� NDS�� ��±��� ��� PLOM|EDONHQ� HIWHU� VDPUnG� PHG
7XOOYHUNHW� RFK� .XVWEHYDNQLQJHQ� ���� RFK� ��� ��
UHQKnOOQLQJVI|URUGQLQJHQ���1nJUD�VnGDQD�I|UHVNULIWHU�KDU�LQWH�PHGGHODWV�
7LGLJDUH� IDOO� DY� GXPSQLQJ� KDU� PHVWDGHOV� DYVHWW� WLSSQLQJ� DY

PXGGULQJVPDVVRU�HIWHU�PXGGULQJ�L�KDPQDU�RFK�OLNQDQGH��%HVWlPPHOVHUQD
L�EDONHQ�lU�VWUDIIVDQNWLRQHUDGH�
$QGUD� EHVWlPPHOVHU� L� GXPSQLQJVODJHQ� VRP� DUEHWDWV� LQ� L�PLOM|EDONHQ

XWJ|UV�DY�EHVWlPPHOVHU�RP�SU|YQLQJ�RFK�WLOOV\Q�����RFK����NDS���
%HVWlPPHOVHUQD�RP�GXPSQLQJ�DY�DYIDOO�JlOOHU�LQWH�VnGDQD�XWVOlSS�VRP

UHJOHUDV�L�ODJHQ�����������RP�nWJlUGHU�PRW�I|URUHQLQJ�IUnQ�IDUW\J��/DJHQ
UHJOHUDU� L� SULQFLS� VnGDQD� XWVOlSS� DY� VNDGOLJD� lPQHQ� IUnQ� IDUW\J� VRP
KlUU|U� IUnQ� IDUW\JHWV� GULIW�� 5HJOHULQJHQ� E\JJHU� Sn� EHVWlPPHOVHUQD� L
0$532/��GYV�������nUV� LQWHUQDWLRQHOOD�NRQYHQWLRQ� WLOO� I|UKLQGUDQGH�DY
I|URUHQLQJ�IUnQ�IDUW\J�
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�� *RGNlQQDQGH

5HJHULQJHQV�I|UVODJ��UHJHULQJHQ�I|UHVOnU�DWW�ULNVGDJHQ�
��� *RGNlQQHU� ����� nUV� SURWRNROO� WLOO� ����� nUV� NRQYHQWLRQ� RP
I|UKLQGUDQGH� DY� KDYVI|URUHQLQJDU� WLOO� I|OMG� DY� GXPSQLQJ� DY� DYIDOO� RFK
DQQDW�PDWHULDO��/RQGRQNRQYHQWLRQHQ��
���,�IUnJD�RP�NRQYHQWLRQHQ�RP�VN\GG�I|U�GHQ�PDULQD�PLOM|Q�L�QRUG|VWUD
$WODQWHQ� �263$5�NRQYHQWLRQHQ��� JRGNlQQHU� ELODJD� IHP� RP� VN\GG� RFK
EHYDUDQGH� DY� HNRV\VWHP� RFK� ELRORJLVN� PnQJIDOG� L� KDYVRPUnGHW� RFK
WLOOlJJ� WUH� PHG� NULWHULHU� I|U� IDVWVWlOODQGH� DY� EHJUHSSHW� PlQVNOLJ
YHUNVDPKHW�
5HJHULQJHQV�EHG|PQLQJ��5HJHULQJHQ�DYVHU�DWW�YLG�|YHUOlPQDQGHW�DY

UDWLILNDWLRQVLQVWUXPHQWHW� WLOO� ,02�V� JHQUDOVHNUHWHUDUH�� WLOONlQQDJH� DWW
SURWRNROOHWV�EHVWlPPHOVHU�VNDOO�WLOOlPSDV�lYHQ�Sn�VYHQVND�VWDWVIDUW\J�RFK
VWDWVOXIWIDUW\J��DUWLNHO����S����RFK�����1nJUD�ODJlQGULQJDU�EHK|YV�LQWH�

5HPLVVLQVWDQVHUQD�� ,QJHQ� UHPLVVLQVWDQV� KDU� IUDPI|UW� LQYlQGQLQJDU
PRW� DWW� GHW� Q\D� SURWRNROOHW� WLOO� /RQGRQNRQYHQWLRQHQ� HOOHU� ELODJDQ� RFK
WUHGMH� WLOOlJJHW� WLOO� 263$5�NRQYHQWLRQHQ� JRGNlQQV�� ,QWH� KHOOHU� KDU
UHPLVVLQVWDQVHUQD�DQVHWW�DWW�Q\�ODJVWLIWQLQJ�EHK|YV�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ�� /RQGRQNRQYHQWLRQHQ� RFK� GHW� Q\D

SURWRNROOHW� VSHODU� HQ� YLNWLJ� UROO� L� HWW� JOREDOW� SHUVSHNWLY� RFK� lU� GlUPHG
EHW\GHOVHIXOOD� lYHQ� I|U� 6YHULJH�� 6YHULJH� YDU� GULYDQGH� L� I|UKDQGOLQJDUQD
RP�GHW�Q\D�SURWRNROOHW��W�H[��I|U�DWW�SULQFLSHQ�RP�DWW�I|URUHQDUHQ�EHWDODU
VNXOOH�ILQQDV�PHG��$WW�GHQQD�SULQFLS�WRJV�PHG�YDU�HWW�JHQRPEURWW�RFK�GHW
YDU�I|UVWD�JnQJHQ�GHQQD�WRJV�LQ�L�HQ�JOREDO�NRQYHQWLRQ�
9DG� JlOOHU� I|UElWWULQJDU� L� UHODWLRQ� WLOO� PRGHUNRQYHQWLRQHQ� NDQ� GHW

LQOHGQLQJVYLV�NRQVWDWHUDV�DWW�GHW�Q\D�SURWRNROOHW�VNlUSHU�NUDYHQ�YDG�JlOOHU
GXPSQLQJ�RFK�I|UEUlQQLQJ�WLOO�KDYV��(IWHUVRP�6YHULJH�KDU�HWW�WRWDOI|UEXG
LQRP� KHOD� RPUnGHW� |YHU� YLONHW� GHW� NDQ� ILQQDV� MXULVGLNWLRQ� XSSI\OOV
HPHOOHUWLG�SURWRNROOHWV�NUDY��,QI|UDQGHW�DY�GH�DOOPlQQD�KlQV\QVUHJOHUQD�L
��NDS��PLOM|EDONHQ�LQQHElU�HQ�NRGLILHULQJ�DY�PLOM|UlWWVOLJD�SULQFLSHU��,QWH
KHOOHU� GH� Q\KHWHUQD� L� SURWRNROOHW� I|UDQOHGHU� GlUI|U� ODJVWLIWQLQJ�
'HWDOMHULQJVJUDGHQ� KDU� L� YLVVD� KlQVHHQGHQ� |NDW�� 'HWWD� JlOOHU� IUlPVW� GH
XSSJLIWHU� VRP� WLOOVWnQGVJLYDQGH� P\QGLJKHWHU� KDU� RFK� L� YLONHQ� PnQ� GH
VNDOO� I|UPHGOD� XSSJLIWHU�� YHWHQVNDSOLJD� U|Q� RFK� OLNQDQGH�� 9LGDUH� KDU
VW|UUH�YLNW� L�SURWRNROOHW� ODJWV�YLG� IUnJRU�RP�XSSI|OMQLQJ�RFK�HIWHUOHYQDG
�VH� DUWLNODUQD� ������� 0HG� KlQV\Q� WLOO� GH� XSSJLIWHU� VRP� 6M|IDUWVYHUNHW�
.XVWEHYDNQLQJHQ� RFK�1DWXUYnUGVYHUNHW� KDU� UHGDQ� L� GDJ� I|UXWVlWWV� GHWWD
LQWH�LQQHElUD�PHU�lQ�PDUJLQHOOD�HIIHNWHU�
1XYDUDQGH� NRQYHQWLRQ� XQGDQWDU� XWWU\FNOLJHQ� VWDWVIDUW\J� RFK

VWDWVOXIWIDUW\J�IUnQ�EHVWlPPHOVHUQD��3DUWHUQD�VNDOO�GRFN�JHQRP�OlPSOLJD
nWJlUGHU� WLOOVH� DWW� GHVVD� IDUW\J� KDQGODU� Sn� HWW� VlWW� VRP� VWnU� L
|YHUHQVVWlPPHOVH�PHG�NRQYHQWLRQHQV�V\IWHQ��'HQQD�VNULYQLQJ�VWnU�NYDU�
(PHOOHUWLG� |SSQDU� QX� HQ� WLOOlJJVSDUDJUDI� �DUWLNHO� ��� S�� �� RFK� ��� HQ
P|MOLJKHW� I|U� VWDWHUQD� DWW� YLG� ELWUlGDQGHW� DY� SURWRNROOHW� HOOHU� VHQDUH
I|UNODUD�DWW�GH�VNDOO�WLOOlPSD�SURWRNROOHWV�EHVWlPPHOVHU�Sn�VnGDQD�IDUW\J�
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6YHULJH� WLOOK|UGH� GHQ� JUXSS� DY� VWDWHU� VRP� YLOOH� Jn� OlQJUH�� Vn� DWW
XQGDQWDJHW� I|U� VWDWVIDUW\J� RFK� VWDWVOXIWIDUW\J� XSSKlYGHV�� )|UlQGULQJHQ�
VRP�lU�UHVXOWDWHW�DY�HQ�NRPSURPLVV��lU�SULQFLSLHOOW�YLNWLJ��'HW�lU�DY�VWRU
EHW\GHOVH�DWW�LQOHGD�HQ�JOREDO�SURFHVV�VRP�LQQHElU�HWW�PLOM|DQVYDU�RFNVn
I|U�VWDWHQV�HJQD�IDUW\J��'HQQD�KnOOQLQJ�GHODV�DY�EHU|UGD�UHPLVVLQVWDQVHU�
6YHULJH�E|U� JH� WLOO� NlQQD� VLQ� DYVLNW� DWW� I|OMD� YLOONRUHQ� L� SURWRNROOHW� YDG
DYVHU� VWDWVIDUW\JHQ� RFK� VWDWVOXIWIDUW\JHQ�� 6RP� IUDPJnU� DY� GHQ� WLGLJDUH
UHGRJ|UHOVHQ�LQQHElU�GHWWD� LQJHQ�lQGULQJ� L�JlOODQGH�UlWW��3URWRNROOHW�E|U
RFNVn��OLNVRP�lU�IDOOHW�L�GDJ��WLOOlPSDV�Sn�LQUH�YDWWHQ�
263$5�NRQYHQWLRQHQ� XWJ|U� HWW� YLNWLJW� VDPDUEHWH� I|U� OlQGHUQD� UXQW

QRUG|VWUD�$WODQWHQ��'HWWD�VDPDUEHWH�XWJ|U�lYHQ�RIWD�HQ�SnGULYDQGH�NUDIW
I|U�PLOM|DUEHWHW�LQRP�(XURSHLVND�XQLRQHQ��'H�I\UD�VWUDWHJLHU�VRP�DQWRJV
YLG�263$5�NRPPLVVLRQHQV�P|WH�L�6LQWUD�������lU�YLNWLJD�UHGVNDS�I|U�DWW
NXQQD�Qn�GH�PnO� VRP�KDU� VDWWV� XSS� DY�263$5�NRPPLVVLRQHQ�RFK� VRP
GHNODUHUDWV�DY�263$5�SDUWHUQDV�PLOM|PLQLVWUDU��'HQ�IHPWH�ELODJDQ�XWJ|U
HQ�OHJDO�EDV�I|U�GHW�YLGDUH�DUEHWHW�I|U�VN\GG�RFK�EHYDUDQGH�DY�HNRV\VWHP
RFK�ELRORJLVN�PnQJIDOG�L�KDYVRPUnGHW��,QQDQ��ELODJD���KDU�WUlWW�L�NUDIW�NDQ
LQWH�263$5�NRPPLVVLRQHQ�IDWWD�EHVOXW�RP�VnGDQD�nWJlUGHU��'HW�lU�DOOWVn
DY� VWRU� YLNW� DWW� 6YHULJH� UDWLILFHUDU� GHQ� IHPWH� ELODJDQ� RFK� GHW� WUHGMH
WLOOlJJHW�WLOO�263$5�NRQYHQWLRQHQ��'HW�IRUWVDWWD�DUEHWHW�NRPPHU�DWW�VNH�L
OLQMH�PHG�VWUDWHJLQ�I|U�VN\GG�RFK�EHYDUDQGH�DY�HNRV\VWHP�RFK�ELRORJLVN
PnQJIDOG��%HVOXW�RP�DUEHWVSURJUDP�RFK�nWDJDQGHQ�NRPPHU�DWW�IDWWDV�YLG
263$5�NRPPLVVLRQHQV�P|WHQ�
6RP�IUDPJnU�DY�DYVQLWW���KDU�ODJHQ�RP�6YHULJHV�HNRQRPLVND�]RQ�RFK

ODJHQ� RP� NRQWLQHQWDOVRFNHOQ� DQSDVVDWV� WLOO� PLOM|EDONHQ�� YDUV
KlQV\QVUHJOHU�L���NDS��JMRUWV�WLOOlPSOLJD�lYHQ�YLG�YHUNVDPKHWHU�VRP�IDOOHU
XQGHU� GHVVD� ODJDU�� ,� EnGD� ODJDUQD� XSSVWlOOV� YLWWJnHQGH� NUDY� Sn
WLOOVWnQGVSU|YQLQJ� I|U� ROLND� YHUNVDPKHWHU�� ,QWUHVVHW� DY� DWW� VN\GGD� RFK
EHYDUD�HNRV\VWHP�RFK�ELRORJLVN�PnQJIDOG�EHDNWDV�UHGDQ�L�GDJ�YLG�GHQQD
SU|YQLQJ�� (Q� O|VQLQJ� DQSDVVDG� WLOO� EHKRYHW� L� GHW� VlUVNLOGD� IDOOHW� NDQ
nVWDGNRPPDV� JHQRP� XWQ\WWMDQGH� DY� P|MOLJKHWHUQD� DWW� VWlOOD� VlUVNLOGD
YLOONRU�L�VDPEDQG�PHG�WLOOVWnQGVJLYQLQJHQ�HOOHU�JHQRP�DWW�lQGUD�YLOONRU�L
UHGDQ�EHYLOMDGH� WLOOVWnQG��%nGD� ODJDUQD� LQQHKnOOHU�YLGDUH� OLNDUWDGH� UHJOHU
RP� P|MOLJKHW� DWW� VWlOOD� YLOONRU� RP� nWHUVWlOODQGH� DY� KDYVRPUnGHQ� VRP
XWVDWWV� I|U� VNDGOLJD� YHUNQLQJDU�� )|U� GHW� IDOO� GHW� IRUWVDWWD� DUEHWHW� LQRP
263$5�NRPPLVVLRQHQ� VNXOOH� I|UDQOHGD� HWW� EHKRY� DY� � nWJlUGHU� DY� PHU
JHQHUHOO� NDUDNWlU� KDU� UHJHULQJHQ� P|MOLJKHW� DWW� PHG� XWQ\WWMDQGH� DY
EHP\QGLJDQGHW� L� �� �� DQGUD� VW\FNHW� ODJHQ� RP�6YHULJHV� HNRQRPLVND� ]RQ
PHGGHOD�I|UHVNULIWHU�I|U�DWW�VN\GGD�RFK�EHYDUD�GHQ�PDULQD�PLOM|Q��1nJRQ
lQGULQJ� DY� ILVNHODJVWLIWQLQJHQ� DNWXDOLVHUDV� LQWH� HIWHUVRP� ILVNHW
XQGDQWDJLWV�IUnQ�NRQYHQWLRQHQV�WLOOlPSQLQJVRPUnGH��0HG�KlQV\Q�WLOO�GHW
DQI|UGD�ILQQV�GHW��VnYLWW�GHW�L�GDJ�NDQ�EHG|PDV��WLOOUlFNOLJW�XWU\PPH�LQRP
EHILQWOLJ�ODJVWLIWQLQJ�I|U�DWW�YLGWD�GH�nWJlUGHU�WLOO�VN\GG�I|U�HNRV\VWHP�RFK
ELRORJLVN� PnQJIDOG� L� KDYVRPUnGHW� VDPW� nWHUVWlOODQGH� DY� GUDEEDGH
KDYVRPUnGHQ� VRP�NDQ�NRPPD�DWW�NUlYDV�HQOLJW�GHQ�XWYLGJDGH�263$5�
NRQYHQWLRQHQ�
1nJUD� lQGULQJDU� L� GHW� VYHQVND� UHJHOYHUNHW� NUlYV� DOOWVn� LQWH� I|U� DWW

6YHULJH�VNDOO�NXQQD�IXOOJ|UD�GH�nWDJDQGHQ�VRP�I|OMHU�DY�HWW�JRGNlQQDQGH
DY� ����� nUV� SURWRNROO� WLOO� /RQGRQNRQYHQWLRQHQ� VDPW� GHQ� IHPWH� ELODJDQ
RFK� WUHGMH� WLOOlJJHW� WLOO� 263$5�NRQYHQWLRQHQ�� 6RP� IUDPJnU� DY� EO�D�
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UHPLVVYDU� IUnQ� )LVNHULYHUNHW� RFK� .XVWEHYDNQLQJHQ�� GHODV� GHQQD
EHG|PQLQJ�DY�UHPLVVLQVWDQVHUQD�

�� (NRQRPLVND�NRQVHNYHQVHU

5HJHULQJHQV� EHG|PQLQJ�� *RGNlQQDQGHQD� LQQHElU� LQWH� QnJUD
HNRQRPLVND�NRQVHNYHQVHU�I|U�VYHQVNW�YLGNRPPDQGH�

6NlOHQ�I|U�UHJHULQJHQV�EHG|PQLQJ��3URWRNROOHW�WLOO�/RQGRQ�
NRQYHQWLRQHQ�LQQHElU�HQ�|NDG��GHWDOMHULQJVJUDGHQ�IUlPVW�YDG�JlOOHU�GH
WLOOVWnQGVJLYDQGH�P\QGLJKHWHUQDV�XSSJLIWHU�RFK�VN\OGLJKHW�DWW�I|UPHGOD
LQIRUPDWLRQ��)|U�6YHULJH�PHGI|U�GHWWD�LQJD�HNRQRPLVND�NRQVHNYHQVHU
HIWHUVRP�GXPSQLQJ�L�SULQFLS�LQWH�I|UHNRPPHU��(WW�JRGNlQQDQGH�DY
ELODJDQ�RFK�WLOOlJJHW�WLOO�263$5�NRQYHQWLRQHQ�PHGI|U�LQWH�KHOOHU�|NDGH
NRVWQDGHU��'H�LQWUHVVHQ�VRP�WLOONRPPHU�QlU�NRQYHQWLRQHQ�XWYLGJDV
EHDNWDV�UHGDQ�L�GDJ�L�WLOOVWnQGV��RFK�WLOOV\QVP\QGLJKHWHUQDV�YHUNVDPKHW�
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�����c56�35272.2//
7,//������c56
.219(17,21�20
)g5+,1'5$1'(7�$9
+$96)g525(1,1*$5
7,//�)g/-'�$9
'8031,1*�$9
$9)$//�2&+�$11$7
0$7(5,$/�9,'
$97$/63$57(51$6
6b56.,/'$�0g7(
,� O\GHOVHQ� DY� GHQ� �� QRYHPEHU
����� VRP� DQWRJV� DY
DYWDOVSDUWHUQD� WLOO� /RQGRQ�
NRQYHQWLRQHQ� ����� YLG
DYWDOVSDUWHUQDV�VlUVNLOGD�P|WH

'H� WLOO� GHWWD� SURWRNROO� I|UGUDJV�
VOXWDQGH�SDUWHUQD
620� %(721$5� EHKRYHW� DWW

VN\GGD� KDYVPLOM|Q� RFK� IUlPMD� HQ
KnOOEDU� DQYlQGQLQJ� RFK� EHYDUDQGH
DY�KDYVPLOM|Q�
620� L� GHWWD� DYVHHQGH

127(5$5�UHVXOWDWHQ�VRP�XSSQnWWV
LQRP� UDPHQ� I|U� ����� nUV
NRQYHQWLRQ� RP� I|UKLQGUDQGH� DY
KDYVI|URUHQLQJDU� WLOO� I|OMG� DY
GXPSQLQJ� DY� DYIDOO� RFK� DQQDW
PDWHULDO� RFK� VlUVNLOW� XWYHFNOLQJHQ
PRW� WLOOYlJDJnQJVVlWW� VRP� E\JJHU
Sn� I|UVLNWLJKHWVnWJlUGHU� RFK
I|UHE\JJDQGH�
620� L� GHWWD� DYVHHQGH� 9,'$5(

127(5$5� PHGYHUNDQ� DY
NRPSOHWWHUDQGH� UHJLRQDOD� RFK
QDWLRQHOOD� UHJOHU� VRP� V\IWDU� WLOO� DWW
VN\GGD� KDYVPLOM|Q� RFK� VRP� WDU
KlQV\Q� WLOO� GHVVD� UHJLRQHUV� RFK
VWDWHUV�VlUVNLOGD�EHKRY��VRP�nWHU

%(.5b)7$5� YlUGHW� DY� HWW
JOREDOW� I|UKnOOQLQJVVlWW� L� GHVVD
IUnJRU�� RFK� VlUVNLOW� YLNWHQ� DY
IRUWVDWW� VDPYHUNDQ� RFK� VDPDUEHWH
PHOODQ� DYWDOVSDUWHUQD� YLG
NRQYHQWLRQHQV� RFK� SURWRNROOHWV

�����35272&2/�72
7+(�&219(17,21�21
7+(�35(9(17,21�2)
0$5,1(�3//87,21�%<
'803,1*�2)�:$67(6
$1'�27+(5�0$77(5�
�����$1'
5(62/87,216
$'237('�%<�7+(
63(&,$/�0((7,1*

$V� DGRSWHG� E\� WKH� 6SHFLDO
0HHWLQJ�RI�&RQWUDFWLQJ�3DUWLHV�WR
WKH�/RQGRQ�&RQYHQWLRQ������RQ��
1RYHPEHU�����

7KH� FRQWUDFWLQJ� SDUWLHV� WR� WKLV
SURWRFRO�
675(66,1*� WKH� QHHG� WR� SURWHFW

WKH� PDULQH� HQYLURQPHQW� DQG� WR
SURPRWH� WKH� VXVWDLQDEOH� XVH� DQG
FRQVHUYDWLRQ�RI�PDULQH�UHVRXUFHV�
127,1*� LQ� WKLV� UHJDUG� WKH

DFKLHYHPHQWV�ZLWKLQ�WKH�IUDPHZRUN
RI� WKH� &RQYHQWLRQ� RQ� WKH
3UHYHQWLRQ� RI� 0DULQH� 3ROOXWLRQ� E\
'XPSLQJ� RI� :DVWHV� DQG� 2WKHU
0DWWHU�� ����� DQG� HVSHFLDOO\� WKH
HYROXWLRQ� WRZDUGV� DFHG� RQ
SUHFDXWLRQ�DQG�SUHYHQWLRQ�

127,1*� )857+(5� WKH
FRQWULEXWLRQ� LQ� WKLV� UHJDUG� E\
FRPSOHPHQWDU\� UHJLRQDO� DQG
QDWLRQDO� LQVWUXPHQWV� ZKLFK� DLP� WR
SURWHFW�WKH�PDULQH�HQYLURQPHQW�DQG
ZKLFK� WDNH� DFFRXQW� RI� VSHFLILF
FLUFXPVWDQFHV� DQG� QHHGV� RI� WKRVH
UHJLRQV�DQG�6WDWHV�
5($)),50,1*� WKH� YDOXH� RI� D

JOREDO� DSSURDFK� WR� WKHVH� PDWWHUV
DQG� LQ� SDUWLFXODU� WKH� LPSRUWDQFH� RI
FRQWLQXLQJ� FR�RSHUDWLRQ� DQG
FROODERUDWLRQ� EHWZHHQ� &RQWUDFWLQJ
3DUWLHV� LQ� LPSOHPHQWLQJ� WKH
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JHQRPI|UDQGH�
620� (5.b11(5� DWW� GHW� NDQ

YDUD� |QVNYlUW� DWW� Sn� QDWLRQHOO� HOOHU
UHJLRQDO�QLYn�DQWD�VWULNWDUH�nWJlUGHU
lQ� GH� VRP� I|UHVNULYV� L
LQWHUQDWLRQHOOD� NRQYHQWLRQHU� HOOHU
DQGUD� W\SHU� DY� DYWDO� PHG
YlUOGVRPVSlQQDQGH� UlFNYLGG�� PHG
DYVHHQGH� Sn� I|UHE\JJDQGH� RFK
HOLPLQHULQJ� DY� I|URUHQLQJDU� DY
KDYVPLOM|Q� IUnQ� GXPSQLQJDU� WLOO
KDYV�
620� %($.7$5� UHOHYDQWD

LQWHUQDWLRQHOOD� DYWDO� RFK� nWJlUGHU�
VlUVNLOW� )|UHQWD� QDWLRQHUQDV
KDYVUlWWVNRQYHQWLRQ� ������ 5LR�
GHNODUDWLRQHQ� RP� PLOM|� RFK
XWYHFNOLQJ�VDPW�$JHQGD����

620� b9(1� (5.b11(5
XWYHFNOLQJVOlQGHUQDV� LQWUHVVHQ� RFK
XWYHFNOLQJVP|MOLJKHWHU�� VlUVNLOW
XWYHFNOLQJVOlQGHU� EHVWnHQGH� DY
PLQGUH�|VWDWHU�
620� b5� g9(57<*$'(� RP

DWW� \WWHUOLJDUH� LQWHUQDWLRQHOOD
nWJlUGHU� I|U� DWW� I|UHE\JJD�� PLQVND�
RFK� GlU� Vn� lU� P|MOLJW� HOLPLQHUD
KDYVI|URUHQLQJDU� WLOO� I|OMG� DY
GXPSQLQJ� NDQ� RFK� PnVWH
JHQRPI|UDV� XWDQ� GU|MVPnO� I|U� DWW
VN\GGD� RFK� EHYDUD� GHQ� PDULQD
PLOM|Q� RFK� I|U� DWW� VH� WLOO� DWW
PlQVNOLJ�YHUNVDPKHW�EHGULYV�Sn�HWW
VnGDQW� VlWW� DWW� GHW� PDULQD
HNRV\VWHPHW� lYHQ� IRUWVlWWQLQJVYLV
NDQ� WnOD� YlOJUXQGDW� XWQ\WWMDQGH� DY
KDYHW� RFK� WLOOIUHGVVWlOOD� VnYlO
GDJHQV� VRP� IUDPWLGD� JHQHUDWLRQHUV
EHKRY�
+$5� .200,7� g9(5(16� RP

I|OMDQGH�

$57,.(/��

'(),1,7,21(5

,�GHWWD�SURWRNROO�DYVHV�PHG
�� ´.RQYHQWLRQ´�� )|UHQWD� QDWLR�

QHUQDV�NRQYHQWLRQ�RP�I|UKLQGUDQGH

&RQYHQWLRQ�DQG�WKH�3URWRFRO�
5(&2*1,=,1*� WKDW� LW� PD\� EH

GHVLUDEOH� WR�DGRSW��RQ�D�QDWLRQDO�RU
UHJLRQDO� OHYHO�� PRUH� VWULQJHQW
PHDVXUHV�ZLWK�UHVSHFW�WR�SUHYHQWLRQ
DQG� HOLPLQDWLRQ� RI� SROOXWLRQ� RI� WKH
PDULQH� HQYLURQPHQW� IURP� GXPSLQJ
DW� VHD� WKDQ� DUH� SURYLGHG� IRU� LQ
LQWHUQDWLRQDO� FRQYHQWLRQV� RU� RWKHU
W\SHV� RI� DJUHHPHQWV� ZLWK� D� JOREDO
VFRSH�

7$.,1*� ,172� $&&2817
UHOHYDQW� LQWHUQDWLRQDO� DJUHHPHQWV
DQG� DFWLRQV�� HVSHFLDOO\� WKH� 8QLWHG
1DWLRQV�&RQYHQWLRQ�RQ� WKH�/DZ�RI
WKH� 6HD�� ������ WKH� 5LR�'HFODUDWLRQ
RQ� (QYLURQPHQW� DQG� 'HYHORSPHQW
DQG�$JHQGD����
5(&2*1,=,1*� DOVR� WKH

LQWHUHVWV� DQG� FDSDFLWLHV� RI
GHYHORSLQJ� 6WDWHV� DQG� LQ� SDUWLFXODU
VPDOO�LVODQG�GHYHORSLQJ�6WDWHV�

%(,1*� &219,1&('� WKDW
IXUWKHU� LQWHUQDWLRQDO� DFWLRQ� WR
SUHYHQW�� UHGXFH� DQG� ZKHUH
SUDFWLFDEOH� HOLPLQDWH� SROOXWLRQ� RI
WKH�VHD�FDXVHG�E\�GXPSLQJ�FDQ�DQG
PXVW� EH� WDNHQ� ZLWKRXW� GHOD\� WR
SURWHFW� DQG� SUHVHUYH� WKH� PDULQH
HQYLURQPHQW�DQG� WR�PDQDJH�KXPDQ
DFWLYLWLHV� LQ�VXFK�D�PDQQHU� WKDW� WKH
PDULQH� HFRV\VWHP� ZLOO� FRQWLQXH� WR
VXVWDLQ� WKH� OHJLWLPDWH� XVHV� RI� WKH
VHD� DQG� ZLOO� FRQWLQXH� WR� PHHW� WKH
QHHGV� RI� SUHVHQW� DQG� IXWXUH
JHQHUDWLRQV�

+$9(�$*5(('�DV�IROORZV�

$57,&/(��

'(),1,7,216

)RU�WKH�SXUSRVHV�RI�WKLV�3URWRFRO�
�� �&RQYHQWLRQ�� PHDQV� WKH

&RQYHQWLRQ� RQ� WKH� 3UHYHQWLRQ� RI



3URS��������������
%LODJD��

��

DY� KDYVI|URUHQLQJDU� WLOO� I|OMG� DY
GXPSQLQJ� DY� DYIDOO� RFK� DQQDW
PDWHULDO�������PHG�lQGULQJDU�
��´2UJDQLVDWLRQHQ´��,QWHUQDWLRQDO

0DULWLPH� 2UJDQL]DWLRQ� �,02��
,QWHUQDWLRQHOOD
6M|IDUWVRUJDQLVDWLRQHQ
�� ´*HQHUDOVHNUHWHUDUH´�� RUJD�

QLVDWLRQHQV�JHQHUDOVHNUHWHUDUH

����0HG��GXPSQLQJ��DYVHV�
������YDUMH�DYVLNWOLJ�NYLWWEOLYQLQJ

L�KDYHW�DY�DYIDOO�HOOHU�DQQDW�PDWHULDO
IUnQ� IDUW\J�� OXIWIDUW\J�� SODWWIRUPDU
HOOHU� DQGUD� DUWLILFLHOOD
NRQVWUXNWLRQHU�WLOO�KDYV�
������ YDUMH� DYVLNWOLJ� VlQNQLQJ� L

KDYHW� DY� IDUW\J�� OXIWIDUW\J�
SODWWIRUPDU� HOOHU� DQGUD� DUWLILFLHOOD
NRQVWUXNWLRQHU�WLOO�KDYV�
������ I|UYDULQJ� DY� DYIDOO� L

KDYVERWWQHQ�RFK�GHVV�XQGHUODJ� IUnQ
IDUW\J�� OXIWIDUW\J�� SODWWIRUPDU� HOOHU
DQGUD�DUWLILFLHOOD��NRQVWUXNWLRQHU�WLOO
KDYV��RFK
������|YHUJLYDQGH�HOOHU�GXPSQLQJ

Sn�SODWVHQ�DY�SODWWIRUPDU�HOOHU�DQGUD
DUWLILFLHOOD� �NRQVWUXNWLRQHU�WLOO�KDYV�
HQEDUW� L� DYVLNWOLJW� NYLWWEOLYQLQJV�
V\IWH�
����0HG��GXPSQLQJ��DYVHV�LQWH�
������NYLWWEOLYQLQJ�DY�DYIDOO�HOOHU

DQQDW� PDWHULDO� VRP� XSSNRPPHU� L
VDPEDQG� PHG� HOOHU� WLOO� I|OMG� DY
QRUPDO� GULIW� DY� IDUW\J�� OXIWIDUW\J
HOOHU� DUWLILFLHOOD� NRQVWUXNWLRQHU� lQ
DYIDOO� HOOHU� DQQDW� PDWHULDO� VRP
WUDQVSRUWHUDV� RPERUG� Sn� HOOHU� WLOO
IDUW\J�� OXIWIDUW\J� HOOHU� DUWLILFLHOOD
NRQVWUXNWLRQHU� I|U� NYLWWEOLYQLQJ� DY
VnGDQW� DYIDOO� HOOHU� DQQDW� PDWHULDO�
VRP� XSSNRPPHU� WLOO� I|OMG� DY
EHKDQGOLQJ� DY� VnGDQW� DYIDOO� HOOHU
VnGDQW� DQQDW� PDWHULDO� RPERUG� Sn
VnGDQD� IDUW\J� HOOHU� OXIWIDUW\J� HOOHU
DUWLILFLHOOD�NRQVWUXNWLRQHU�

������ SODFHULQJ� DY� PDWHULDO� I|U
DQGUD� lQGDPnO� lQ� HQEDUW
NYLWWEOLYQLQJ�� XQGHU� I|UXWVlWWQLQJ

0DULQH� 3ROOXWLRQ� E\� 'XPSLQJ� RI
:DVWHV� DQG�2WKHU�0DWWHU�� ������ DV
DPHQGHG�
�� �2UJDQL]DWLRQ�� PHDQV� WKH

,QWHUQDWLRQDO� 0DULWLPH
2UJDQL]DWLRQ�

�� �6HFUHWDU\�*HQHUDO�� PHDQV� WKH
6HFUHWDU\�*HQHUDO� RI� WKH
2UJDQL]DWLRQ�
������'XPSLQJ��PHDQV�
������DQ\�GHOLEHUDWH�GLVSRVDO� LQWR

WKH� VHD� RI� ZDVWHV� RU� RWKHU� PDWWHU
IURP� YHVVHOV�� DLUFUDIW�� SODWIRUPV� RU
RWKHU�PDQ�PDGH�VWUXFWXUHV�DW�VHD�

������DQ\�GHOLEHUDWH�GLVSRVDO� LQWR
WKH� VHD� RI� YHVVHOV�� DLUFUDIW�
SODWIRUPV� RU� RWKHU� PDQ�PDGH
VWUXFWXUHV�DW�VHD�
������ DQ\� VWRUDJH� RI� ZDVWHV� RU

RWKHU�PDWWHU� LQ� WKH� VHDEHG� DQG� WKH
VXEVRLO� WKHUHRI� IURP� YHVVHOV�
DLUFUDIW�� SODWIRUPV� RU� RWKHU� PDQ�
PDGH�VWUXFWXUHV�DW�VHD��DQG
������ DQ\� DEDQGRQPHQW� RU

WRSSOLQJ�DW�VLWH�RI�SODWIRUPV�RU�RWKHU
PDQ�PDGH�VWUXFWXUHV�DW� VHD�� IRU� WKH
VROH�SXUSRVH�RI�GHOLEHUDWH�GLVSRVDO�

�����'XPSLQJ��GRHV�QRW�LQFOXGH�
������ WKH�GLVSRVDO� LQWR� WKH� VHD�RI

ZDVWHV�RU�RWKHU�PDWWHU�LQFLGHQWDO�WR�
RU� GHULYHG� IURP� WKH� QRUPDO
RSHUDWLRQV� RI� YHVVHOV�� DLUFUDIW�
SODWIRUPV� RU� RWKHU� PDQ�PDGH
VWUXFWXUHV� DW� VHD� DQG� WKHLU
HTXLSPHQW�� RWKHU� WKDQ� ZDVWHV� RU
RWKHU� PDWWHU� WUDQVSRUWHG� E\� RU� WR
YHVVHOV�� DLUFUDIW�� SODWIRUPV� RU� RWKHU
PDQ�PDGH� VWUXFWXUHV� DW� VHD�
RSHUDWLQJ� IRU� WKH� SXUSRVH� RI
GLVSRVDO� RI� VXFK� PDWWHU� RU� GHULYHG
IURP� WKH� WUHDWPHQW� RI� VXFK� ZDVWHV
RU� RWKHU� PDWWHU� RQ� VXFK� YHVVHOV�
DLUFUDIW�� SODWIRUPV� RU� RWKHU� PDQ�
PDGH�VWUXFWXUHV�
������ SODFHPHQW� RI� PDWWHU� IRU� D

SXUSRVH� RWKHU� WKDQ� WKH� PHUH
GLVSRVDO�WKHUHRI��SURYLGHG�WKDW�VXFK
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DWW� VnGDQ�SODFHULQJ� LQWH� VWULGHU�PRW
GHWWD�SURWRNROOV�V\IWHQ��RFK
������RDNWDW�YDG�VRP�I|UHVNULYV� L

SXQNW��������|YHUJLYDQGH�L�KDYHW�DY
PDWHULHO� �H[HPSHOYLV� NDEODU�
ROMHOHGQLQJDU� RFK� XWUXVWQLQJ� I|U
KDYVIRUVNQLQJ�� VRP� XWSODFHUDWV� GlU
L�DQQDW�V\IWH�lQ�UHQ�NYLWWEOLYQLQJ�
����.YLWWEOLYQLQJ�HOOHU� ODJULQJ�DY

DYIDOO� HOOHU� DQQDW� PDWHULDO� VRP
RPHGHOEDUW� KlUU|U� IUnQ�� HOOHU� KDU
VDPEDQG� PHG�� XWIRUVNQLQJ� RFK
XWYLQQLQJ� RFK� WLOOK|UDQGH
EHKDQGOLQJ� WLOO� KDYV� DY
KDYVERWWQHQV� PLQHUDOWLOOJnQJDU
RPIDWWDV� LQWH� DY� EHVWlPPHOVHUQD� L
GHWWD�SURWRNROO�
���� 0HG� �I|UEUlQQLQJ� WLOO� KDYV�

DYVHV� I|UEUlQQLQJ� RPERUG� Sn� HWW
IDUW\J�� HQ� SODWWIRUP� HOOHU� DQQDQ
DUWLILFLHOO� NRQVWUXNWLRQ� WLOO� KDYV� DY
DYIDOO�HOOHU�DQQDW�PDWHULDO�L�V\IWH�DWW
DYVLNWOLJHQ�I|UVW|UD�GHWWD�Sn�WHUPLVN
YlJ�

���� 0HG� �I|UEUlQQLQJ� WLOO� KDYV�
DYVHV� LQWH� I|UEUlQQLQJ� DY� DYIDOO
HOOHU� DQQDW� PDWHULDO� RPERUG� Sn� HWW
IDUW\J�� HQ� SODWWIRUP� HOOHU� DQQDQ
DUWLILFLHOO�NRQVWUXNWLRQ�WLOO�KDYV��RP
VnGDQW� DYIDOO� HOOHU� DQQDW� PDWHULDO
KDU� JHQHUHUDWV� XQGHU� GHQ� QRUPDOD
GULIWHQ� DY� VDPPD� IDUW\J�� SODWWIRUP
HOOHU�DQQDQ�DUWLILFLHOO�NRQVWUXNWLRQ�
�� 0HG� �IDUW\J� RFK� OXIWIDUW\J�

DYVHV� VM|JnHQGH�� HOOHU� OXIWEXUQD
IDUW\J� DY� DOOD� VODJ�� 8WWU\FNHW
LQEHJULSHU� OXIWNXGGHIDUNRVWHU� RFK
IO\WDQGH� IDUNRVWHU� YDUH� VLJ� GH� lU
VMlOYJnHQGH�HOOHU�HM�
�� 0HG� �KDY�� DYVHV� DOOD� PDULQD

YDWWHQ� XWRP� VWDWHUQDV� LQUH� YDWWHQ�
VDPW�KDYVERWWHQ�RFK�GHVV�XQGHUODJ�
XQGHU� KDYVERWWHQ� OLJJDQGH
I|UYDULQJVXWU\PPHQ� VRP� HQGDVW� lU
nWNRPOLJD�IUnQ�ODQG�RPIDWWDV�LQWH�
�� 0HG� �DYIDOO� HOOHU� DQQDW

PDWHULDO�� DYVHV� PDWHULDO� RFK
VXEVWDQVHU�DY�DOOD�VODJ��IRUPHU�HOOHU
EHVNULYQLQJDU�

SODFHPHQW� LV� QRW� FRQWUDU\� WR� WKH
DLPV�RI�WKLV�3URWRFRO��DQG
������ QRWZLWKVWDQGLQJ� SDUDJUDSK

������� DEDQGRQPHQW� LQ� WKH� VHD� RI
PDWWHU� �H�J��� FDEOHV�� SLSHOLQHV� DQG
PDULQH�UHVHDUFK�GHYLFHV��SODFHG�IRU
D� SXUSRVH� RWKHU� WKDQ� WKH� PHUH
GLVSRVDO�WKHUHRI�
���� 7KH� GLVSRVDO� RU� VWRUDJH� RI

ZDVWHV� RU� RWKHU� PDWWHU� GLUHFWO\
DULVLQJ� IURP�� RU� UHODWHG� WR� WKH
H[SORUDWLRQ�� H[SORLWDWLRQ� DQG
DVVRFLDWHG� RII�VKRUH� SURFHVVLQJ� RI
VHDEHG� PLQHUDO� UHVRXUFHV� LV� QRW
FRYHUHG� E\� WKH� SURYLVLRQV� RI� WKLV
3URWRFRO�
���� �,QFLQHUDWLRQ� DW� VHD�� PHDQV

WKH� FRPEXVWLRQ� RQ� ERDUG� D� YHVVHO�
SODWIRUP� RU� RWKHU� PDQ� PDGH
VWUXFWXUH� DW� VHD� RI� ZDVWHV� RU� RWKHU
PDWWHU� IRU� WKH� SXUSRVH� RI� WKHLU
GHOLEHUDWH� GLVSRVDO� E\� WKHUPDO
GHVWUXFWLRQ�

�����,QFLQHUDWLRQ�DW�VHD��GRHV�QRW
LQFOXGH� WKH� LQFLQHUDWLRQ� RI� ZDVWHV
RU� RWKHU� PDWWHU� RQ� ERDUG� D� YHVVHO�
SODWIRUP�� RU� RWKHU� PDQ�PDGH
VWUXFWXUH� DW� VHD� LI� VXFK� ZDVWHV� RU
RWKHU�PDWWHU�ZHUH�JHQHUDWHG�GXULQJ
WKH�QRUPDO�RSHUDWLRQ�RI�WKDW�YHVVHO�
SODWIRUP� RU� RWKHU� PDQ�PDGH
VWUXFWXUH�DW�VHD�
�� �9HVVHOV� DQG� DLUFUDIW�� PHDQV

ZDWHUERUQH�RU�DLUERUQH�FUDIW�RI�DQ\
W\SH� ZKDWVRHYHU�� 7KLV� H[SUHVVLRQ
LQFOXGHV� DLU�FXVKLRQHG� FUDIW� DQG
IORDWLQJ� FUDIW�� ZKHWKHU� VHOI
SURSHOOHG�RU�QRW�
�� �6HD��PHDQV� DOO�PDULQH�ZDWHUV

RWKHU� WKDQ� WKH� LQWHUQDO� ZDWHUV� RI
6WDWHV��DV�ZHOO�DV�WKH�VHDEHG�DQG�WKH
VXEVRLO� WKHUHRI�� LW� GRHV� QRW� LQFOXGH
VXE�VHDEHG� UHSRVLWRULHV� DFFHVVHG
RQO\�IURP�ODQG�
�� �:DVWHV� RWKHU� PDWWHUV�� PHDQV

PDWHULDO�DQG�VXEVWDQFH�RI�DQ\�NLQG�
IRUP�RU�GHVFULSWLRQ�
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�� 0HG� �WLOOVWnQG�� DYVHV� WLOOVWnQG
VRP� EHYLOMDWV� L� I|UYlJ� RFK� L
|YHUHQVVWlPPHOVH� PHG� UHOHYDQWD
nWJlUGHU�L�HQOLJKHW�PHG�DUWLNHO������
HOOHU�����
���0HG��I|URUHQLQJ��DYVHV�GLUHNW

HOOHU� LQGLUHNW� LQI|UDQGH� DY� DYIDOO
HOOHU� DQQDW� PDWHULDO� L� KDYHW� JHQRP
PlQVNOLJ�YHUNVDPKHW� VRP� OHGHU� WLOO
HOOHU� VDQQROLNW� OHGHU� WLOO� VNDGOLJD
HIIHNWHU� VnVRP� VNDGD� Sn� OHYDQGH
UHVXUVHU�RFK�PDULQD�HNRV\VWHP��IDUD
I|U� PlQQLVNRUV� KlOVD�� KLQGHU� I|U
YHUNVDPKHW� WLOO� KDYV�� GlULEODQG
ILVNH� RFK� DQQDW� YlOJUXQGDW
Q\WWMDQGH� DY� KDYHW�� I|UVlPULQJ� DY
KDYVYDWWQHWV� Q\WWMDQGHNYDOLWHW� RFK
PLQVNQLQJ� DY� DQYlQGQLQJV�
P|MOLJKHWHUQD�

$57,.(/��

0c/

$YWDOVSDUWHUQD�VNDOO�YDU�I|U�VLJ�RFK
JHPHQVDPW� VN\GGD� RFK� EHYDUD� GHQ
PDULQD� PLOM|Q� IUnQ� DOOD� NlOORU� WLOO
I|URUHQLQJDU� RFK� VNDOO� Sn� JUXQGYDO
DY�VLQD�YHWHQVNDSOLJD�� WHNQLVND�RFK
HNRQRPLVND� I|UXWVlWWQLQJDU� YLGWD
HIIHNWLYD� nWJlUGHU� I|U� DWW� I|UKLQGUD�
PLQVND� RFK� GlU� Vn� lU� P|MOLJW
HOLPLQHUD� I|URUHQLQJDU� VRP
I|URUVDNDV� DY� GXPSQLQJ� HOOHU
I|UEUlQQLQJ� WLOO� KDYV�DY�DYIDOO� HOOHU
DQQDW� PDWHULDO�� 'lU� Vn� lU� OlPSOLJW
VNDOO� OlQGHUQD� KDUPRQLVHUD� VLQ
SROLWLN�L�GHWWD�KlQVHHQGH�

$57,.(/��

$//0b11$�c/,**$1'(1

�� 9LG� JHQRPI|UDQGHW� DY� GHWWD
SURWRNROO� VNDOO� DYWDOVSDUWHUQD� DQWD
HWW� I|UVLNWLJKHWVEDVHUDW� V\QVlWW� Sn
PLOM|VN\GG� I|U� DWW� PRWYHUND
GXPSQLQJ� DY� DYIDOO� HOOHU� DQQDW
PDWHULDO�� YDUYLG� OlPSOLJD
I|UHE\JJDQGH� nWJlUGHU� YLGWDV� QlU

�� �3HUPLW�� PHDQV� SHUPLVVLRQ
JUDQWHG� LQ� DGYDQFH� DQG� LQ
DFFRUGDQFH� ZLWK� UHOHYDQW� PHDVXUHV
DGRSWHG�SXUVXDQW� WR�DUWLFOH�������RU
����
��� �3ROOXWLRQ�� PHDQV� WKH

LQWURGXFWLRQ�� GLUHFWO\� RU� LQGLUHFWO\�
E\� KXPDQ� DFWLYLW\�� RI� ZDVWHV� RU
RWKHU� PDWWHU� LQWR� WKH� VHD� ZKLFK
UHVXOWV�RU� LV� OLNHO\� WR� UHVXOW� LQ� VXFK
GHOHWHULRXV�HIIHFWV�DV�KDUP�WR�OLYLQJ
UHVRXUFHV� DQG� PDULQH� HFRV\VWHPV�
KD]DUGV�WR�KXPDQ�KHDOWK��KLQGUDQFH
WR� PDULQH� DFWLYLWLHV�� LQFOXGLQJ
ILVKLQJ�DQG�RWKHU�OHJLWLPDWH�XVHV�RI
WKH� VHD�� LPSDLUPHQW� RI� TXDOLW\� IRU
XVH� RI� VHD� ZDWHU� DQG� UHGXFWLRQ� RI
DPHQLWLHV�

$57,&/(��

2%-(&7,9(6

&RQWUDFWLQJ� 3DUWLHV� VKDOO
LQGLYLGXDOO\�DQG�FROOHFWLYHO\�SURWHFW
DQG� SUHVHUYH� WKH� PDULQH
HQYLURQPHQW� IURP� DOO� VRXUFHV� RI
SROOXWLRQ� DQG� WDNH� HIIHFWLYH
PHDVXUHV�� DFFRUGLQJ� WR� WKHLU
VFLHQWLILF�� WHFKQLFDO� DQG� HFRQRPLF
FDSDELOLWLHV�� WR� SUHYHQW�� UHGXFH� DQG
ZKHUH� SUDFWLFDEOH� HOLPLQDWH
SROOXWLRQ� FDXVHG� E\� GXPSLQJ� RU
LQFLQHUDWLRQ� DW� VHD� RI� ZDVWHV� RU
RWKHU� PDWWHU�� :KHUH� DSSURSULDWH�
WKH\� VKDOO� KDUPRQL]H� WKHLU� SROLFLHV
LQ�WKLV�UHJDUG�

$57,&/(��

*(1(5$/�2%/,*$7,216

�� ,Q� LPSOHPHQWLQJ� WKLV� 3URWRFRO�
&RQWUDFWLQJ� 3DUWLHV� VKDOO� DSSO\� D
SUHFDXWLRQDU\� DSSURDFK� WR
HQYLURQPHQWDO� SURWHFWLRQ� IURP
GXPSLQJ� RI�ZDVWHV� RU� RWKHU�PDWWHU
ZKHUHE\� DSSURSULDWH� SUHYHQWDWLYH
PHDVXUHV� DUH� WDNHQ� ZKHQ� WKHUH� LV
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GHW�ILQQV�VNlO�DWW�I|UPRGD�DWW�DYIDOO
HOOHU�DQQDW�PDWHULDO�VRP�WLOOI|UV�GHQ
PDULQD� PLOM|Q� NDQ� EHIDUDV� YnOOD
VNDGD��lYHQ�RP�GHW�LQWH�ILQQV�QnJUD
ELQGDQGH� EHYLV� I|U� HWW
RUVDNVI|UKnOODQGH�PHOODQ� WLOOI|UVHOQ
RFK�GHVV�HIIHNWHU�
�� 0HG� EHDNWDQGH� DY� UHJHOQ� DWW

I|URUHQDUHQ� L� SULQFLS� VNDOO� ElUD
NRVWQDGHQ�I|U�I|URUHQLQJ�VNDOO�YDUMH
DYWDOVSDUW� VWUlYD� HIWHU� DWW� IUlPMD
VnGDQ� SUD[LV� GlU� GH� VRP� lU
EHUlWWLJDGH� DWW� WLOOlPSD� GXPSQLQJ
HOOHU�I|UEUlQQLQJ�WLOO�KDYV�VNDOO�ElUD
NRVWQDGHQ� I|U� DWW� EHVWlPPHOVHUQD
I|U� I|UKLQGUDQGH� RFK� NRQWUROO� DY
I|URUHQLQJDU� WLOOJRGRVHV�� XQGHU
YHGHUE|UOLJW�KlQV\QVWDJDQGH�WLOO�GHW
DOOPlQQD�LQWUHVVHW�
�� 1lU� DYWDOVSDUWHUQD� JHQRPI|U

EHVWlPPHOVHUQD� L� GHWWD� SURWRNROO�
VNDOO� GH� WLOOVH� DWW� GH� LQWH�� YDUH� VLJ
GLUHNW� HOOHU� LQGLUHNW�� |YHUI|U� VNDGD
HOOHU�VNDGHULVN�IUnQ�HQ�GHO�DY�PLOM|Q
WLOO� HQ� DQQDQ� HOOHU� RPYDQGODU� HWW
VODJV� I|URUHQLQJDU� WLOO� HWW� DQQDW
VODJV�I|URUHQLQJDU�
�� ,QJHQ� EHVWlPPHOVH� L� GHWWD

SURWRNROO� VNDOO� WRONDV� Vn� DWW� GHQ
KLQGUDU� DYWDOVSDUWHUQD� IUnQ� DWW� YDU
I|U� VLJ� HOOHU� JHPHQVDPW� YLGWD
VWULNWDUH� nWJlUGHU� L� HQOLJKHW� PHG
LQWHUQDWLRQHOO� UlWW� L� IUnJD� RP
I|UHE\JJDQGH�� PLQVNQLQJ� RFK� GlU
Vn� lU� P|MOLJW� HOLPLQHULQJ� DY
I|URUHQLQJDU�

$57,.(/��

'8031,1*�$9�$9)$//
(//(5�$11$7�0$7(5,$/

����$YWDOVSDUWHUQD� VNDOO� I|UEMXGD
GXPSQLQJ� DY� DYIDOO� HOOHU� DQQDW
PDWHULDO�PHG�XQGDQWDJ�DY�GH�VRP�lU
DQJLYQD�L�ELODJD���
���� 'XPSQLQJ� DY� DYIDOO� HOOHU

DQQDW� PDWHULDO� VRP� XSSUlNQDWV� L
ELODJD� �� NUlYHU� VlUVNLOW� WLOOVWnQG�
$YWDOVSDUWHUQD� VNDOO� YLGWD

UHDVRQ� WR� EHOLHYH� WKDW� ZDVWHV� RU
RWKHU� PDWWHU� LQWURGXFHG� LQWR� WKH
PDULQH� HQYLURQPHQW� DUH� OLNHO\� WR
FDXVH� KDUP� HYHQ� ZKHQ� WKHUH� LV� QR
FRQFOXVLYH� HYLGHQFH� WR� SURYH� D
FDXVDO� UHODWLRQ� EHWZHHQ� LQSXWV� DQG
WKHLU�HIIHFWV�
�� 7DNLQJ� LQWR� DFFRXQW� WKH

DSSURDFK�WKDW�WKH�SROOXWHU�VKRXOG��LQ
SULQFLSOH��EHDU�WKH�FRVW�RI�SROOXWLRQ�
HDFK� &RQWUDFWLQJ� 3DUW\� VKDOO
HQGHDYRXU� WR� SURPRWH� SUDFWLFHV
ZKHUHE\� WKRVH� LW� KDV� DXWKRUL]HG� WR
HQJDJH� LQ� GXPSLQJ� RU� LQFLQHUDWLRQ
DW� VHD� EHDU� WKH� FRVW� RI�PHHWLQJ� WKH
SROOXWLRQ� SUHYHQWLRQ� DQG� FRQWURO
UHTXLUHPHQWV� IRU� WKH� DXWKRUL]HG
DFWLYLWLHV�� KDYLQJ�GXH� UHJDUG� WR� WKH
SXEOLF�LQWHUHVW�
��,Q�LPSOHPHQWLQJ�WKH�SURYLVLRQV

RI�WKLV�3URWRFRO��&RQWUDFWLQJ�3DUWLHV
VKDOO� DFW� VR� DV� QRW� WR� WUDQVIHU�
GLUHFWO\� RU� LQGLUHFWO\�� GDPDJH� RU
OLNHOLKRRG�RI�GDPDJH�IURP�RQH�SDUW
RI� WKH� HQYLURQPHQW� WR� DQRWKHU� RU
WUDQVIRUP�RQH�W\SH�RI�SROOXWLRQ�LQWR
DQRWKHU�
�� 1R� SURYLVLRQ� RI� WKLV� 3URWRFRO

VKDOO� EH� LQWHUSUHWHG� DV� SUHYHQWLQJ
&RQWUDFWLQJ� 3DUWLHV� IURP� WDNLQJ�
LQGLYLGXDOO\� RU� MRLQWO\�� PRUH
VWULQJHQW� PHDVXUHV� LQ� DFFRUGDQFH
ZLWK� LQWHUQDWLRQDO� ODZ�ZLWK� UHVSHFW
WR� WKH� SUHYHQWLRQ�� UHGXFWLRQ� DQG
ZKHUH� SUDFWLFDEOH� HOLPLQDWLRQ� RI
SROOXWLRQ�

$57,&/(��

'803,1*�2)�:$67(6�25
27+(5�0$77(5

���� &RQWUDFWLQJ� 3DUWLHV� VKDOO
SURKLELW�WKH�GXPSLQJ�RI�DQ\�ZDVWHV
RU� RWKHU� PDWWHU� ZLWK� WKH� H[FHSWLRQ
RI�WKRVH�OLVWHG�LQ�$QQH[���
���� 7KH� GXPSLQJ� RI� ZDVWHV� RU

RWKHU�PDWWHU�OLVWHG�LQ�$QQH[�,�VKDOO
UHTXLUH� D� SHUPLW�� &RQWUDFWLQJ
3DUWLHV�VKDOO�DGRSW�DGPLQLVWUDWLYH�RU



3URS��������������
%LODJD��

��

DGPLQLVWUDWLYD� nWJlUGHU� HOOHU� DQWD
ODJDU�I|U�DWW�WLOOVH�DWW�XWIlUGDQGHW�DY
WLOOVWnQG� RFK� YLOONRUHQ� I|U� WLOOVWnQG
I|OMHU� I|UHVNULIWHUQD� L� ELODJD� ��
6lUVNLOG� XSSPlUNVDPKHW� VNDOO
lJQDV� P|MOLJKHWHUQD� DWW� XQGYLND
GXPSQLQJ� WLOO� I|UPnQ� I|U� DOWHUQDWLY
VRP�lU�DWW�I|UHGUD�PLOM|PlVVLJW�
�� ,QJHQ� EHVWlPPHOVH� L� GHWWD

SURWRNROO� VNDOO� WRONDV� Vn� DWW� GHQ
KLQGUDU� HQ� DYWDOVSDUW� DWW�� YDG
EHWUlIIDU� GHQ� DYWDOVSDUWHQ�� I|UEMXGD
GXPSQLQJ� DY� DYIDOO� HOOHU� DQQDW
PDWHULDO� VRP� DYVHV� L� ELODJD� ��
,IUnJDYDUDQGH� DYWDOVSDUW� VNDOO
XQGHUUlWWD� RUJDQLVDWLRQHQ� RP
VnGDQD�nWJlUGHU�

$57,.(/��

)g5%5b11,1*�7,//�+$96

$YWDOVSDUWHUQD� VNDOO� I|UEMXGD
I|UEUlQQLQJ� DY� DYIDOO� HOOHU� DQQDW
PDWHULDO�WLOO�KDYV�

$57,.(/��

(;3257�$9�$9)$//�(//(5
$11$7�0$7(5,$/

$YWDOVSDUWHUQD� VNDOO� LQWH� WLOOnWD
H[SRUW�DY�DYIDOO�HOOHU�DQQDW�PDWHULDO
WLOO�DQGUD�OlQGHU�I|U�GXPSQLQJ�HOOHU
I|UEUlQQLQJ�WLOO�KDYV�

$57,.(/��

,15(�9$77(1

��2DNWDW�YDG�VRP�I|UHVNULYV�L�DQQDQ
EHVWlPPHOVH�L�GHWWD�SURWRNROO��VNDOO
GHWWD� SURWRNROO� KlQI|UD� VLJ� WLOO� LQUH
YDWWHQ� HQEDUW� L� GHQ� XWVWUlFNQLQJ
VRP�I|UHVNULYV�L�SXQNWHUQD���RFK���
�� 9DUMH� DYWDOVSDUW� VNDOO� HQOLJW

HJHW�JRWWILQQDQGH�DQWLQJHQ� WLOOlPSD
EHVWlPPHOVHUQD� L� GHWWD� SURWRNROO
HOOHU� YLGWD� DQGUD� HIIHNWLYD
WLOOVWnQGVUHJOHU� I|U� DWW� NRQWUROOHUD

OHJLVODWLYH� PHDVXUHV� WR� HQVXUH� WKDW
LVVXDQFH� RI� SHUPLWV� DQG� SHUPLW
FRQGLWLRQV� FRPSO\� ZLWK� SURYLVLRQV
RI� $QQH[� ��� 3DUWLFXODU� DWWHQWLRQ
VKDOO� EH� SDLG� WR� RSSRUWXQLWLHV� WR
DYRLG� GXPSLQJ� LQ� IDYRXU� RI
HQYLURQPHQWDOO\� SUHIHUDEOH
DOWHUQDWLYHV�
�� 1R� SURYLVLRQ� RI� WKLV� 3URWRFRO

VKDOO�EH� LQWHUSUHWHG�DV�SUHYHQWLQJ�D
&RQWUDFWLQJ�3DUW\�IURP�SURKLELWLQJ�
LQVRIDU� DV� WKDW�&RQWUDFWLQJ�3DUW\� LV
FRQFHUQHG�� WKH� GXPSLQJ� RI� ZDVWHV
RU�RWKHU�PDWWHU�PHQWLRQHG�LQ�$QQH[
,�� 7KDW� &RQWUDFWLQJ� 3DUW\� VKDOO
QRWLI\� WKH� 2UJDQL]DWLRQ� RI� VXFK
PHDVXUHV�

$57,&/(��

,1&,1(5$7,21�$7�6($

&RQWUDFWLQJ� 3DUWLHV� VKDOO� SURKLELW
LQFLQHUDWLRQ� DW� VHD� RI� ZDVWHV� RU
RWKHU�PDWWHU�

$57,&/(��

(;3257�2)�:$67(6�25
27+(5�0$7(5,$/

&RQWUDFWLQJ� 3DUWLHV� VKDOO� QRW
DOORZ�WKH�H[SRUW�RI�ZDVWHV�RU�RWKHU
PDWWHU� WR� RWKHU� FRXQWULHV� IRU
GXPSLQJ�RU�LQFLQHUDWLRQ�DW�VHD�

$57,&/(��

,17(51$/�:$7(56

�� 1RWZLWKVWDQGLQJ� DQ\� RWKHU
SURYLVLRQ� RI� WKLV� 3URWRFRO�� WKLV
3URWRFRO� VKDOO� UHODWH� WR� LQWHUQDO
ZDWHUV� RQO\� WR� WKH� H[WHQW� SURYLGHG
IRU�LQ�SDUDJUDSKV���DQG���
��(DFK�&RQWUDFWLQJ�3DUW\�VKDOO�DW

LWV� GLVFUHWLRQ� HLWKHU� DSSO\� WKH
SURYLVLRQV�RI�WKLV�3URWRFRO�RU�DGRSW
RWKHU� HIIHFWLYH� SHUPLWWLQJ� DQG
UHJXODWRU\� PHDVXUHV� WR� FRQWURO� WKH
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DYVLNWOLJ� NYLWWEOLYQLQJ� DY� DYIDOO
HOOHU� DQQDW� PDWHULDO� L� LQUH� YDWWHQ�
GlU�VnGDQ�KDQWHULQJ��RP�GHQ�VNHGGH
WLOO� KDYV�� VNXOOH� YDUD� �GXPSQLQJ�
HOOHU� �I|UEUlQQLQJ� WLOO� KDYV�� L� GHQ
PHQLQJ�VRP�DYVHV�L�DUWLNHO���
�� 9DUMH� DYWDOVSDUW� E|U

WLOOKDQGDKnOOD� RUJDQLVDWLRQHQ
LQIRUPDWLRQ� RP� ODJVWLIWQLQJ� RFK
DGPLQLVWUDWLYD�LQVWLWXWLRQHOOD�UXWLQHU
PHG� DYVHHQGH� Sn� JHQRPI|UDQGHW�
HIWHUOHYQDGHQ�RFK�XSSI|OMQLQJHQ�DY
SURWRNROOHWV� EHVWlPPHOVHU� L� IUnJD
RP�LQUH�YDWWHQ��$YWDOVSDUWHUQD�VNDOO
HIWHU�ElVWD�I|UPnJD�Sn�IULYLOOLJ�EDVLV
JUXQG� IUDPWD� |YHUVLNWOLJD� UDSSRUWHU
RP� YLOND� VODJ� DY� PDWHULDO� VRP
GXPSDV� L� LQWHUQD� IDUYDWWHQ� RFK� RP
PDWHULDOHWV�LQQHKnOO�

$57,.(/��

81'$17$*

�� %HVWlPPHOVHUQD� L� DUWLNODUQD� ���
RFK� �� VNDOO� LQWH� JlOOD� QlU� GHW� lU
Q|GYlQGLJW� DWW� UlGGD� PlQQLVNROLY
HOOHU� IDUW\J�� OXIWIDUW\J�� SODWWIRUPDU
HOOHU�DQGUD�NRQVWUXNWLRQHU�WLOO�KDYV�L
Q|GVLWXDWLRQHU� WLOO� I|OMG� DY� KnUW
YlGHU�HOOHU�L�HQ�VLWXDWLRQ�VRP�XWJ|U
HQ� IDUD� I|U� PlQQLVNROLY� HOOHU� HWW
YHUNOLJW� KRW� PRW� IDUW\J�� OXIWIDUW\J�
SODWWIRUPDU� HOOHU� DQGUD� DUWLILFLHOOD
NRQVWUXNWLRQHU� WLOO� KDYV�� RP
GXPSQLQJ� I|UHIDOOHU� YDUD� GHW� HQGD
VlWWHW� DWW� DYYlUMD� KRWHW� RFK� RP� DOO
VDQQROLNKHW� WDODU� I|U� DWW� GHQ� VNDGD
I|URUVDNDG� DY� VnGDQ� GXPSQLQJ
VNXOOH� EOLU� PLQGUH� lQ� GHQ� VRP
DQQDUV�VNXOOH�VNH��6nGDQ�GXPSQLQJ
VNDOO� XWI|UDV� Sn� HWW� VlWW� VRP
PLQLPHUDU� VDQQROLNKHWHQ� I|U� VNDGD
Sn�PlQQLVNROLY�HOOHU�Sn�GHQ�PDULQD
IDXQDQ� RFK� IORUDQ� RFK� VNDOO
RPHGHOEDUW� UDSSRUWHUDV� WLOO
RUJDQLVDWLRQHQ�
�� (Q� DYWDOVSDUW� InU� XWIlUGD

WLOOVWnQG� VnVRP� XQGDQWDJ� IUnQ
DUWLNODUQD� ���� RFK� ��� L

GHOLEHUDWH� GLVSRVDO� RI� ZDVWHV� RU
RWKHU� PDWWHU� LQ� PDULQH� LQWHUQDO
ZDWHUV� ZKHUH� VXFK� GLVSRVDO� ZRXOG
EH� �GXPSLQJ�� RU� �LQFLQHUDWLRQ� DW
VHD��ZLWKLQ�WKH�PHDQLQJ�RI�DUWLFOH���
LI�FRQGXFWHG�DW�VHD�
�� (DFK�&RQWUDFWLQJ� 3DUW\� VKRXOG

SURYLGH� WKH� 2UJDQL]DWLRQ� ZLWK
LQIRUPDWLRQ� RQ� OHJLVODWLRQ� DQG
LQVWLWXWLRQDO� PHFKDQLVPV� UHJDUGLQJ
LPSOHPHQWDWLRQ�� FRPSOLDQFH� DQG
HQIRUFHPHQW� LQ� PDULQH� LQWHUQDO
ZDWHUV�� &RQWUDFWLQJ� 3DUWLHV� VKRXOG
DOVR�XVH�WKHLU�EHVW�HIIRUWV�WR�SURYLGH
RQ� D� YROXQWDU\� EDVLV� VXPPDU\
UHSRUWV�RQ�WKH�W\SH�DQG�QDWXUH�RI�WKH
PDWHULDOV�GXPSHG�LQ�PDULQH�LQWHUQDO
ZDWHUV�

$57,&/(��

(;&(37,216

��7KH�SURYLVLRQV�RI�DUWLFOHV����O�DQG
�� VKDOO� QRW� DSSO\� ZKHQ� LW� LV
QHFHVVDU\� WR� VHFXUH� WKH� VDIHW\� RI
KXPDQ� OLIH� RU� RI� YHVVHOV�� DLUFUDIW�
SODWIRUPV� RU� RWKHU� PDQ�PDGH
VWUXFWXUHV� DW� VHD� LQ� FDVHV� RI� IRUFH
PDMHXUH� FDXVHG� E\� VWUHVV� RI
ZHDWKHU�� RU� LQ� DQ\� FDVH� ZKLFK
FRQVWLWXWHV� D� GDQJHU� WR� KXPDQ� OLIH
RU� D� UHDO� WKUHDW� WR� YHVVHOV�� DLUFUDIW�
SODWIRUPV� RU� RWKHU� PDQ�PDGH
VWUXFWXUHV� DW� VHD�� LI� GXPSLQJ
DSSHDUV� WR� EH� WKH� RQO\� ZD\� RI
DYHUWLQJ� WKH� WKUHDW� DQG� LI� WKHUH� LV
HYHU\� SUREDELOLW\� WKDW� WKH� GDPDJH
FRQVHTXHQW�XSRQ�VXFK�GXPSLQJ�ZLOO
EH�OHVV�WKDQ�ZRXOG�RWKHUZLVH�RFFXU�
6XFK� GXPSLQJ� VKDOO� EH� FRQGXFWHG
VR�DV� WR�PLQLPL]H� WKH� OLNHOLKRRG�RI
GDPDJH�WR�KXPDQ�RU�PDULQH�OLIH�DQG
VKDOO� EH� UHSRUWHG� IRUWKZLWK� WR� WKH
2UJDQL]DWLRQ�

��$�&RQWUDFWLQJ�3DUW\�PD\� LVVXH
D�SHUPLW�DV�DQ�H[FHSWLRQ� WR�DUWLFOHV
����DQG����LQ�HPHUJHQFLHV�SRVLQJ�DQ
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Q|GVLWXDWLRQHU� VRP� LQQHElU
RDFFHSWDEOD� KRW� PRW� PlQQLVNRUV
KlOVD�� VlNHUKHW� RFK� PDULQD� PLOM|
RFK� VRP� LQWH� WLOOnWHU� QnJRQ� DQQDQ
JHQRPI|UEDU�O|VQLQJ��,QQDQ�HQ�SDUW
KDQGODU� Sn� GHWWD� VlWW� VNDOO� GHQ
NRQVXOWHUD� GHW� ODQG� HOOHU� GH� OlQGHU
VRP� NDQ� SnYHUNDV� OLNVRP� lYHQ
RUJDQLVDWLRQHQ�� YLONHQ�� HIWHU� DWW� L
HUIRUGHUOLJ� XWVWUlFNQLQJ� KD
NRQVXOWHUDW� DQGUD� SDUWHU� RFK
NRPSHWHQWD� LQWHUQDWLRQHOOD
RUJDQLVDWLRQHU� L� HQOLJKHW� PHG
DUWLNHO� ����� RPHGHOEDUW� VNDOO
UHNRPPHQGHUD� SDUWHQ� DWW� YLGWD� GH
nWJlUGHU� VRP� EHG|PV� YDUD� PHVW
lQGDPnOVHQOLJD�� 3DUWHQ� VNDOO� I|OMD
GHVVD� UHNRPPHQGDWLRQHU� Vn� OnQJW
GHW� lU� P|MOLJW� PHG� EHDNWDQGH� DY
GHQ� WLG� LQRP�YLONHQ�nWJlUGHU�PnVWH
YLGWDV� RFK� GHQ� DOOPlQQD
VN\OGLJKHWHQ� DWW� XQGYLND� VNDGD� Sn
GHQ� PDULQD� PLOM|Q�� RFK� VNDOO
LQIRUPHUD� RUJDQLVDWLRQHQ� RP� GH
nWJlUGHU� GHQ� YLGWDU�� 3DUWHUQD
I|UELQGHU� VLJ� DWW� ELVWn� YDUDQGUD� L
VnGDQD�VLWXDWLRQHU�
�� (Q� DYWDOVSDUW� NDQ� DYVlJD� VLJ

VLQD� UlWWLJKHWHU� HQOLJW� SXQNW� �� YLG
WLGHQ� I|U� HOOHU� HIWHU� UDWLILNDWLRQ� DY
HOOHU�DQVOXWQLQJ�WLOO�GHWWD�SURWRNROO�

$57,.(/��

87)b5'$1'(�$9�7,//67c1'
6$07�5$33257(5,1*

��9DUMH�DYWDOVSDUW�VNDOO�XWVH�OlPSOLJ
P\QGLJKHW� HOOHU� P\QGLJKHWHU� PHG
XSSJLIW�DWW
���� XWIlUGD� WLOOVWnQG� L� HQOLJKHW

PHG�GHWWD�SURWRNROO�
���� UHJLVWUHUD� GHW� DYIDOO� HOOHU

DQQDW� PDWHULDO� I|U� YLONHW
GXPSQLQJVWLOOVWnQG� JLYLWV�� GHVV
HJHQVNDS� RFK� NYDQWLWHW�� RFK� GlU� Vn
lU� P|MOLJW� GHQ� IDNWLVND� NYDQWLWHW
VRP� GXPSDWV� OLNVRP� SODWV�� WLG� RFK

XQDFFHSWDEOH� WKUHDW� WR� KXPDQ
KHDOWK�� VDIHW\�� RU� WKH� PDULQH
HQYLURQPHQW� DQG� DGPLWWLQJ� RI� QR
RWKHU� IHDVLEOH� VROXWLRQ�� %HIRUH
GRLQJ�VR�WKH�&RQWUDFWLQJ�3DUW\�VKDOO
FRQVXOW� DQ\� RWKHU� FRXQWU\� RU
FRXQWULHV� WKDW� DUH� OLNHO\� WR� EH
DIIHFWHG� DQG� WKH� 2UJDQL]DWLRQ
ZKLFK�� DIWHU� FRQVXOWLQJ� RWKHU
&RQWUDFWLQJ� 3DUWLHV�� DQG� FRPSHWHQW
LQWHUQDWLRQDO� RUJDQL]DWLRQV� DV
DSSURSULDWH�� VKDOO�� LQ� DFFRUGDQFH
ZLWK� DUWLFOH� ����� SURPSWO\
UHFRPPHQG� WR� WKH� &RQWUDFWLQJ
3DUW\� WKH� PRVW� DSSURSULDWH
SURFHGXUHV� WR� DGRSW�� 7KH
&RQWUDFWLQJ�3DUW\�VKDOO�IROORZ�WKHVH
UHFRPPHQGDWLRQV� WR� WKH� PD[LPXP
H[WHQW� IHDVLEOH� FRQVLVWHQW� ZLWK� WKH
WLPH� ZLWKLQ� ZKLFK� DFWLRQ� PXVW� EH
WDNHQ� DQG� ZLWK� WKH� JHQHUDO
REOLJDWLRQ� WR� DYRLG� GDPDJH� WR� WKH
PDULQH� HQYLURQPHQW� DQG� VKDOO
LQIRUP� WKH� 2UJDQL]DWLRQ� RI� WKH
DFWLRQ� LW� WDNHV�� 7KH� &RQWUDFWLQJ
3DUWLHV� SOHGJH� WKHPVHOYHV� WR� DVVLVW
RQH�DQRWKHU�LQ�VXFK�VLWXDWLRQV�
�� $Q\� &RQWUDFWLQJ� 3DUW\� PD\

ZDLYH� LWV� ULJKWV� XQGHU� SDUDJUDSK� �
DW� WKH� WLPH� RI�� RU� VXEVHTXHQW� WR
UDWLILFDWLRQ� RI�� RU� DFFHVVLRQ� WR� WKLV
3URWRFRO�

$57,&/(��

,668$1&(�2)�3(50,76�$1'
5(3257,1*

�� (DFK� &RQWUDFWLQJ� 3DUW\� VKDOO
GHVLJQDWH� DQ� DSSURSULDWH� DXWKRULW\
RU�DXWKRULWLHV�WR�
���� LVVXH� SHUPLWV� LQ� DFFRUGDQFH

ZLWK�WKLV�3URWRFRO�
����NHHS�UHFRUGV�RI�WKH�QDWXUH�DQG

TXDQWLWLHV� RI� DOO� ZDVWHV� RU� RWKHU
PDWWHU� IRU� ZKLFK� GXPSLQJ� SHUPLWV
KDYH� EHHQ� LVVXHG� DQG� ZKHUH
SUDFWLFDEOH� WKH� TXDQWLWLHV� DFWXDOO\
GXPSHG� DQG� WKH� ORFDWLRQ�� WLPH� DQG
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PHWRG�I|U�GXPSQLQJHQ��RFK
���� LQGLYLGXHOOW� HOOHU� L� VDPDUEHWH

PHG� DQGUD� SDUWHU� RFK� EHK|ULJD
LQWHUQDWLRQHOOD� RUJDQLVDWLRQHU
|YHUYDND� KDYHQV� WLOOVWnQG� I|U� GH
lQGDPnO�VRP�DYVHV�L�GHWWD�SURWRNROO

�� (Q� DYWDOVSDUWV� EHK|ULJD
P\QGLJKHW�HOOHU�P\QGLJKHWHU�VNDOO�L
HQOLJKHW�PHG�GHWWD�SURWRNROO�XWIlUGD
WLOOVWnQG� I|U� GHW� DYIDOO� HOOHU� DQQDW
PDWHULDO� VRP� lU� DYVHWW� DWW� GXPSDV�
HOOHU� L� HQOLJKHW� PHG� DUWLNHO� ����
I|UEUlQQDV�WLOO�KDYV�RFK�VRP�
���� WDJLWV� RPERUG� Sn� GHVV

WHUULWRULXP�
���� WDJLWV� RPERUG� Sn� HWW� IDUW\J

HOOHU� OXIWIDUW\J� VRP� lU� UHJLVWUHUDW� L
GHVV� WHUULWRULXP� HOOHU� I|U� GHVV
IODJJD��QlU�ODVWQLQJHQ�lJHU�UXP�L�HQ
VWDW� VRP� LQWH� lU� SDUW� WLOO� GHWWD
SURWRNROO�
��8WIlUGDQGH� DY� WLOOVWnQG� DY� GHQ

EHK|ULJD� P\QGLJKHWHQ� HOOHU
P\QGLJKHWHUQD� VNDOO� J|UDV� L
|YHUHQVVWlPPHOVH� PHG� NUDYHQ� L
DUWLNHO� �� RYDQ� WLOOVDPPDQV� PHG
\WWHUOLJDUH� NULWHULHU�� nWJlUGHU� RFK
NUDY� VRP� P\QGLJKHWHUQD� DQVHU
UHOHYDQWD�
�� 9DUMH� DYWDOVSDUW� VNDOO�� GLUHNW

HOOHU� JHQRP� HWW� VHNUHWDULDW� VRP
XSSUlWWDWV� HQOLJW� HWW� UHJLRQDOW� DYWDO�
UDSSRUWHUD� WLOO� RUJDQLVDWLRQHQ� RFK�
GlU� Vn� lU� OlPSOLJW�� DQGUD
DYWDOVSDUWHU�
���� GHQ� LQIRUPDWLRQ� VRP� DYVHV� L

SXQNWHUQD�����RFK�����
���� GH� DGPLQLVWUDWLYD� RFK

MXULGLVND�nWJlUGHU�VRP�YLGWDJLWV� I|U
DWW� LQI|UOLYD� GHWWD� SURWRNROO
LQNOXVLYH� HQ� VDPPDQIDWWQLQJ� DY
nWJlUGHU�I|U�JHQRPI|UDQGH��RFK
����YHUNDQ� DY� nWJlUGHUQD� L� SXQNW

���� RFK� HYHQWXHOOD� SUREOHP� VRP
XSSVWnU� YLG� WLOOlPSQLQJHQ� DY� GHVVD
nWJlUGHU�
,QIRUPDWLRQHQ� VRP� nV\IWDV� L

SXQNWHUQD� ���� RFK� ���� VNDOO
IUDPOlJJDV�Sn�nUVEDVLV��,QIRUPDWLRQ

PHWKRG�RI�GXPSLQJ��DQG
���� PRQLWRU� LQGLYLGXDOO\�� RU� LQ

FROODERUDWLRQ� ZLWK� RWKHU
&RQWUDFWLQJ� 3DUWLHV� DQG� FRPSHWHQW
LQWHUQDWLRQDO� RUJDQL]DWLRQV�� WKH
FRQGLWLRQ� RI� WKH� VHD� IRU� WKH
SXUSRVHV�RI�WKLV�3URWRFRO�
�� 7KH� DSSURSULDWH� DXWKRULW\� RU

DXWKRULWLHV� RI� D� &RQWUDFWLQJ� 3DUW\
VKDOO� LVVXH� SHUPLWV� LQ� DFFRUGDQFH
ZLWK� WKLV� 3URWRFRO� LQ� UHVSHFW� RI
ZDVWHV�RU�RWKHU�PDWWHU� LQWHQGHG� IRU
GXPSLQJ� RU�� DV� SURYLGHG� IRU� LQ
DUWLFOH������LQFLQHUDWLRQ�DW�VHD�
����ORDGHG�LQ�LWV�WHUULWRU\��DQG

���� ORDGHG� RQWR� D� YHVVHO� RU
DLUFUDIW� UHJLVWHUHG� LQ� LWV� WHUULWRU\�RU
IO\LQJ� LWV� IODJ�� ZKHQ� WKH� ORDGLQJ
RFFXUV�LQ�WKH�WHUULWRU\�RI�D�6WDWH�QRW
D�&RQWUDFWLQJ�3DUW\�WR�WKLV�3URWRFRO�

�� ,Q� LVVXLQJ� SHUPLWV�� WKH
DSSURSULDWH� DXWKRULW\� RU� DXWKRULWLHV
VKDOO�FRPSO\�ZLWK� WKH� UHTXLUHPHQWV
RI� DUWLFOH� ��� WRJHWKHU� ZLWK� VXFK
DGGLWLRQDO� FULWHULD�� PHDVXUHV� DQG
UHTXLUHPHQWV� DV� WKH\�PD\� FRQVLGHU
UHOHYDQW�

�� (DFK� &RQWUDFWLQJ� 3DUW\�
GLUHFWO\� RU� WKURXJK� D� VHFUHWDULDW
HVWDEOLVKHG� XQGHU� D� UHJLRQDO
DJUHHPHQW�� VKDOO� UHSRUW� WR� WKH
2UJDQL]DWLRQ�DQG�ZKHUH�DSSURSULDWH
WR�RWKHU�&RQWUDFWLQJ�3DUWLHV�
���� WKH� LQIRUPDWLRQ� VSHFLILHG� LQ

SDUDJUDSKV�O���DQG�����
���� WKH� DGPLQLVWUDWLYH� DQG

OHJLVODWLYH� PHDVXUHV� WDNHQ� WR
LPSOHPHQW� WKH� SURYLVLRQV� RI� WKLV
3URWRFRO�� LQFOXGLQJ� D� VXPPDU\� RI
HQIRUFHPHQW�PHDVXUHV��DQG
���� WKH� HIIHFWLYHQHVV� RI� WKH

PHDVXUHV� UHIHUUHG� WR� LQ� SDUDJUDSK
���� DQG� DQ\� SUREOHPV� HQFRXQWHUHG
LQ�WKHLU�DSSOLFDWLRQ�
7KH� LQIRUPDWLRQ� UHIHUUHG� WR� LQ

SDUDJUDSKV� ���� DQG� ���� VKDOO� EH
VXEPLWWHG� RQ� DQ� DQQXDO� EDVLV�� 7KH



3URS��������������
%LODJD��

��

VRP�nV\IWDV�L�SXQNWHUQD�����RFK����
VNDOO�IUDPOlJJDV�UHJHOEXQGHW�

��5DSSRUWHU�VRP�IUDPOlJJV�XQGHU
SXQNWHUQD� ���� RFK� ���� VNDOO
XWYlUGHUDV� DY� OlPSOLJW� XQGHUVWlOOW
RUJDQ� HQOLJW� EHVOXW� YLG� HWW
SDUWVP|WH�� 'HWWD� RUJDQ� VNDOO
UHGRYLVD�VLQD�VOXWVDWVHU�YLG�OlPSOLJW
P|WH� HOOHU� VlUVNLOW� P|WH� PHG
DYWDOVSDUWHUQD�

$57,.(/���

7,//b031,1*�2&+
,.5$)775b'$1'(

�� 9DUMH� DYWDOVSDUW� VNDOO� YLGWDJD
GH� nWJlUGHU� VRP� NUlYV� I|U� DWW
WLOOlPSD�GHWWD�SURWRNROO�Sn�DOOD�
���� IDUW\J� RFK� OXIWIDUW\J� VRP� lU

UHJLVWUHUDGH� L� GHVV� WHUULWRULXP� HOOHU
I|U�GHVV�IODJJD�
���� IDUW\J� RFK� OXIWIDUW\J� VRP� Sn

GHVV� WHUULWRULXP� HOOHU
WHUULWRULDOYDWWHQ� WDU� RPERUG� DYIDOO
HOOHU� DQQDW� PDWHULDO� VRP� VNDOO
GXPSDV�HOOHU�I|UEUlQQDV�WLOO�KDYV�
���� IDUW\J�� OXIWIDUW\J�� SODWWIRUPDU

HOOHU� DQGUD� DUWLILFLHOOD
NRQVWUXNWLRQHU� WLOO� KDYV� YLOND� NDQ
DQWDV� XWI|UD� GXPSQLQJ� HOOHU
I|UEUlQQLQJ� WLOO� KDYV� Sn� RPUnGHQ
LQRP� YLOND� GHW� lU� WLOOnWHW� DWW� XW|YD
MXULVGLNWLRQ� L� HQOLJKHW� PHG
LQWHUQDWLRQHOO�ODJ�
��9DUMH� SDUW� VNDOO� YLGWD� OlPSOLJD

nWJlUGHU� L� HQOLJKHW� PHG
LQWHUQDWLRQHOO� ODJ� I|U� DWW� I|UKLQGUD
RFK� RP� Q|GYlQGLJW� EHVWUDIID
KDQGOLQJDU� VRP� VWnU� L� VWULG� PHG
EHVWlPPHOVHUQD�L�GHWWD�SURWRNROO�
�� $YWDOVSDUWHUQD� lU� |YHUHQV� RP

DWW� VDPDUEHWD� YLG� XWDUEHWDQGHW� DY
WLOOYlJDJnQJVVlWW� I|U� HQ� HIIHNWLY
WLOOlPSQLQJ� DY� GHWWD� SURWRNROO� L
RPUnGHQ� XWDQI|U� QnJRQ� VWDWV
MXULVGLNWLRQ�� GlUL� LQEHJULSHW
WLOOYlJDJnQJVVlWW� I|U� UDSSRUWHULQJ

LQIRUPDWLRQ� UHIHUUHG� WR� LQ
SDUDJUDSKV� ���� DQG� ���� VKDOO� EH
VXEPLWWHG�RQ�D�UHJXODU�EDVLV�
�� 5HSRUWV� VXEPLWWHG� XQGHU

SDUDJUDSKV� ���� DQG� ���� VKDOO� EH
HYDOXDWHG� E\� DQ� DSSURSULDWH
VXEVLGLDU\� ERG\� DV� GHWHUPLQHG� E\
WKH�0HHWLQJ�RI�&RQWUDFWLQJ�3DUWLHV�
7KLV� ERG\� ZLOO� UHSRUW� LWV
FRQFOXVLRQV� WR� DQ� DSSURSULDWH
0HHWLQJ� RU� 6SHFLDO� 0HHWLQJ� RI
&RQWUDFWLQJ�3DUWLHV�

$57,&/(���

$33/,&$7,21�$1'
(1)25&(0(17

�� (DFK� &RQWUDFWLQJ� 3DUW\� VKDOO
DSSO\� WKH� PHDVXUHV� UHTXLUHG� WR
LPSOHPHQW�WKLV�3URWRFRO�WR�DOO�
����YHVVHOV�DQG�DLUFUDIW�UHJLVWHUHG

LQ�LWV�WHUULWRU\�RU�IO\LQJ�LWV�IODJ�

����YHVVHOV�DQG�DLUFUDIW�ORDGLQJ�LQ
LWV� WHUULWRU\� WKH� ZDVWHV� RU� RWKHU
PDWWHU� ZKLFK� DUH� WR� EH� GXPSHG� RU
LQFLQHUDWHG�DW�VHD��DQG

����YHVVHOV��DLUFUDIW�DQG�SODWIRUPV
RU� RWKHU� PDQ�PDGH� VWUXFWXUHV
EHOLHYHG�WR�EH�HQJDJHG�LQ�GXPSLQJ
RU� LQFLQHUDWLRQ� DW� VHD� LQ� DUHDV
ZLWKLQ� ZKLFK� LW� LV� HQWLWOHG� WR
H[HUFLVH� MXULVGLFWLRQ� LQ� DFFRUGDQFH
ZLWK�LQWHUQDWLRQDO�ODZ�

�� (DFK� &RQWUDFWLQJ� 3DUW\� VKDOO
WDNH� DSSURSULDWH� PHDVXUHV� LQ
DFFRUGDQFH� ZLWK� LQWHUQDWLRQDO� ODZ
WR� SUHYHQW� DQG� LI� QHFHVVDU\� SXQLVK
DFWV� FRQWUDU\� WR� WKH� SURYLVLRQV� RI
WKLV�3URWRFRO�
��&RQWUDFWLQJ�3DUWLHV�DJUHH�WR�FR�

RSHUDWH� LQ� WKH� GHYHORSPHQW� RI
SURFHGXUHV� IRU� WKH� HIIHFWLYH
DSSOLFDWLRQ�RI�WKLV�3URWRFRO�LQ�DUHDV
EH\RQG�WKH�MXULVGLFWLRQ�RI�DQ\�6WDWH�
LQFOXGLQJ� SURFHGXUHV� IRU� WKH
UHSRUWLQJ� RI� YHVVHOV� DQG� DLUFUDIW
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DY�IDUW\J�RFK�OXIWIDUW\J�VRP�LDNWWDV
XWI|UD� GXPSQLQJ� HOOHU� I|UEUlQQLQJ
WLOO�KDYV�L�VWULG�PRW�GHWWD�SURWRNROO�
�� 'HWWD� SURWRNROO� lJHU� LQWH

WLOOlPSQLQJ� Sn� GH� IDUW\J� RFK
OXIWIDUW\J� VRP� lU� EHUlWWLJDGH� WLOO
VWDWVLPPXQLWHW� HQOLJW� LQWHUQDWLRQHOO
ODJ�� 9DUMH� DYWDOVSDUW� VNDOO
HPHOOHUWLG�JHQRP�OlPSOLJD�nWJlUGHU
WLOOVH� DWW� IDUW\J� RFK� OXIWIDUW\J� DY
GHWWD� VODJ� VRP� lJV� HOOHU� GULYV� DY
SDUWHQ� L� IUnJD� KDQGODU� Sn� HWW� VlWW
VRP� lU� I|UHQOLJW� PHG� GHWWD
SURWRNROOV� lQGDPnO� RFK� VNDOO
XQGHUUlWWD�RUJDQLVDWLRQHQ�GlURP�
��9DUMH�VWDW�NDQ��YLG�GHQ�WLGSXQNW

GHQ� XWWU\FNHU� VLWW� VDPW\FNH� WLOO� DWW
ELQGD� VLJ� WLOO� GHWWD� SURWRNROO� HOOHU
QlU� VRP� KHOVW� GlUHIWHU�� WLOONlQQDJH
DWW� GHQ� VNDOO� WLOOlPSD� YLOONRUHQ� L
GHWWD� SURWRNROO� I|U� VLQD� IDUW\J� RFK
OXIWIDUW\J� L� HQOLJKHW� SXQNW� ��� PHG
LQVLNW� RP� DWW� HQGDVW� GHQ� HQVNLOGD
VWDWHQ� NDQ� KlYGD� GHVVD� YLOONRU
JHQWHPRW�VLQD�IDUW\J�RFK�OXIWIDUW\J�

$57,.(/���

()7(5/(91$'

�� 6HQDVW� WYn� nU� UlNQDW� IUnQ� GHWWD
SURWRNROOV� LNUDIWWUlGDQGH� VNDOO
SDUWVP|WHW� IDVWVWlOOD� I|UIDUDQGHQ
RFK� nWJlUGHU� VRP� NUlYV� I|U� DWW
EHG|PD� RFK� IUlPMD� HIWHUOHYQDGHQ
DY� GHWWD� SURWRNROO�� 'HVVD
I|UIDUDQGHQ� RFK� nWJlUGHU� VNDOO
IUDPWDV�L�V\IWH�DWW�Sn�HWW�NRQVWUXNWLYW
VlWW� P|MOLJJ|UD� IXOOVWlQGLJW� RFK
|SSHW�LQIRUPDWLRQVXWE\WH�

��(IWHU�IXOOVWlQGLJ�JHQRPJnQJ�DY
LQIRUPDWLRQ� VRP� LQUDSSRUWHUDWV� L
HQOLJKHW� PHG� GHWWD� SURWRNROO� RFK
UHNRPPHQGDWLRQHU� VRP� JMRUWV
JHQRP� I|UIDUDQGHQ� HOOHU� nWJlUGHU
PHG� VW|G� DY� SXQNW� �� KlU� RYDQ� InU
SDUWVP|WHW� HUEMXGD� UnGJLYQLQJ�
DVVLVWDQV� HOOHU� VDPYHUNDQ� PHG
DYWDOVVOXWDQGH� RFK� LFNH�

REVHUYHG� GXPSLQJ� RU� LQFLQHUDWLQJ
DW� VHD� LQ� FRQWUDYHQWLRQ� RI� WKLV
3URWRFRO�
��7KLV�3URWRFRO�VKDOO�QRW�DSSO\�WR

WKRVH�YHVVHOV�DQG�DLUFUDIW�HQWLWOHG�WR
VRYHUHLJQ� LPPXQLW\� XQGHU
LQWHUQDWLRQDO� ODZ�� +RZHYHU�� HDFK
&RQWUDFWLQJ� 3DUW\� VKDOO� HQVXUH� E\
WKH� DGRSWLRQ� RI� DSSURSULDWH
PHDVXUHV� WKDW� VXFK� YHVVHOV� DQG
DLUFUDIW�RZQHG�RU�RSHUDWHG�E\�LW�DFW
LQ� D� PDQQHU� FRQVLVWHQW� ZLWK� WKH
REMHFW�DQG�SXUSRVH�RI� WKLV�3URWRFRO
DQG� VKDOO� LQIRUP� WKH� 2UJDQL]DWLRQ
DFFRUGLQJO\�
�� $� 6WDWH� PD\�� DW� WKH� WLPH� LW

H[SUHVVHV� LWV� FRQVHQW� WR� EH� ERXQG
E\� WKLV� 3URWRFRO�� RU� DW� DQ\� WLPH
WKHUHDIWHU��GHFODUH�WKDW�LW�VKDOO�DSSO\
WKH�SURYLVLRQV�RI�WKLV�3URWRFRO�WR�LWV
YHVVHOV� DQG� DLUFUDIW� UHIHUUHG� WR� LQ
SDUDJUDSK� ��� UHFRJQLVLQJ� WKDW� RQO\
WKDW� 6WDWH� PD\� HQIRUFH� WKRVH
SURYLVLRQV�DJDLQVW�VXFK�YHVVHOV�DQG
DLUFUDIW�

$57,&/(���

&203/,$1&(�352&('85(6

��1R� ODWHU� WKDQ� WZR�\HDUV� DIWHU� WKH
HQWU\�LQWR�IRUFH�RI�WKLV�3URWRFRO��WKH
0HHWLQJ�RI�&RQWUDFWLQJ�3DUWLHV�VKDOO
HVWDEOLVK� WKRVH� SURFHGXUHV� DQG
PHFKDQLVPV�QHFHVVDU\�WR�DVVHVV�DQG
SURPRWH� FRPSOLDQFH� ZLWK� WKLV
3URWRFRO�� 6XFK� SURFHGXUHV� DQG
PHFKDQLVPV� VKDOO� EH� GHYHORSHG
ZLWK�D�YLHZ�WR�DOORZLQJ�IRU�WKH�IXOO
DQG� RSHQ� H[FKDQJH� RI� LQIRUPDWLRQ�
LQ�D�FRQVWUXFWLYH�PDQQHU�
��$IWHU� IXOO� FRQVLGHUDWLRQ� RI� DQ\

LQIRUPDWLRQ� VXEPLWWHG� SXUVXDQW� WR
WKLV� 3URWRFRO� DQG� DQ\
UHFRPPHQGDWLRQV� PDGH� WKURXJK
SURFHGXUHV� RU� PHFKDQLVPV
HVWDEOLVKHG� XQGHU� SDUDJUDSK� ��� WKH
0HHWLQJ�RI�&RQWUDFWLQJ�3DUWLHV�PD\
RIIHU� DGYLFH�� DVVLVWDQFH� RU� FR�
RSHUDWLRQ�WR�&RQWUDFWLQJ�3DUWLHV�DQG
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DYWDOVVOXWDQGH�SDUWHU�

$57,.(/���

5(*,21$/7�6$0$5%(7(

0HG� DYVLNW� DWW� IUlPMD� GHWWD
SURWRNROOV� V\IWHQ� VNDOO� GH
DYWDOVSDUWHU� VRP� KDU� JHPHQVDPW
LQWUHVVH� DY� DWW� VN\GGD� GHQ� PDULQD
PLOM|Q� L� HWW� JLYHW� JHRJUDILVNW
RPUnGH� HIWHUVWUlYD� DWW� PHG� KlQV\Q
WDJHQ� WLOO� VlUVNLOGD� UHJLRQDOD
I|UKnOODQGHQ� I|UElWWUD� UHJLRQDO
VDPYHUNDQ�LQNOXVLYH� LQJn� UHJLRQDOD
DYWDO�L�|YHUHQVVWlPPHOVH�PHG�GHWWD
SURWRNROO� YDG� JlOOHU� I|UHE\JJDQGH�
PLQVNQLQJ� HOOHU� GlU� Vn� lU� P|MOLJW
HOLPLQHULQJ� DY� I|URUHQLQJDU�
RUVDNDGH� JHQRP� GXPSQLQJ� RFK
I|UEUlQQLQJ� DY� DYIDOO� HOOHU� DQQDW
PDWHULDO� WLOO� KDYV�� $YWDOVSDUWHUQD
VNDOO� HIWHUVWUlYD� DWW� VDPDUEHWD�PHG
GH� SDUWHU� VRP� DQVOXWLW� VLJ� WLOO
UHJLRQDOD�|YHUHQVNRPPHOVHU� I|U�DWW
XWYHFNOD� GH� KDUPRQLVHUDGH
I|UIDULQJVVlWW� VRP� VNDOO� I|OMDV� DY
SDUWHUQD� L� GH� ROLND� EHU|UGD
NRQYHQWLRQHUQD�

$57,.(/���

7(.1,6.�6$09(5.$1�2&+
$66,67$16

�� $YWDOVSDUWHUQD� VNDOO� JHQRP
VDPDUEHWH� LQRP�RUJDQLVDWLRQHQ�RFK
L�VDPYHUNDQ�PHG�DQGUD�NRPSHWHQWD
LQWHUQDWLRQHOOD�RUJDQ��ELODWHUDOW�HOOHU
PXOWLODWHUDOW� IUlPMD� VW|G� YDG� JlOOHU
I|UHE\JJDQGH�� PLQVNQLQJ� RFK� GlU
Vn� lU� P|MOLJW� HOLPLQHULQJ� DY
I|URUHQLQJ� JHQRP� GXPSQLQJ� L
HQOLJKHW� PHG� GHWWD� SURWRNROO�
IUlPMDQGH�DY� VW|G�nW�GH�SDUWHU� VRP
EHJlU�KMlOS�PHG�
���� XWELOGQLQJ� DY� YHWHQVNDSOLJ

RFK� WHNQLVN� SHUVRQDO� I|U� IRUVNQLQJ�
|YHUYDNQLQJ� RFK� JHQRPGULYDQGH�

QRQ�&RQWUDFWLQJ�3DUWLHV�

$57,&/(���

5(*,21$/�&2�23(5$7,21

,Q�RUGHU�WR�IXUWKHU�WKH�REMHFWLYHV�RI
WKLV� 3URWRFRO�� &RQWUDFWLQJ� 3DUWLHV
ZLWK� FRPPRQ� LQWHUHVWV� WR� SURWHFW
WKH�PDULQH� HQYLURQPHQW� LQ� D� JLYHQ
JHRJUDSKLFDO� DUHD� VKDOO� HQGHDYRXU�
WDNLQJ� LQWR� DFFRXQW� FKDUDFWHULVWLF
UHJLRQDO� IHDWXUHV�� WR� HQKDQFH
UHJLRQDO� FR�RSHUDWLRQ� LQFOXGLQJ� WKH
FRQFOXVLRQ� RI� UHJLRQDO� DJUHHPHQWV
FRQVLVWHQW�ZLWK�WKLV�3URWRFRO�IRU�WKH
SUHYHQWLRQ�� UHGXFWLRQ� DQG� ZKHUH
SUDFWLFDEOH�HOLPLQDWLRQ�RI� SROOXWLRQ
FDXVHG� E\� GXPSLQJ� RU� LQFLQHUDWLRQ
DW� VHD� RI� ZDVWHV� RU� RWKHU� PDWWHU�
&RQWUDFWLQJ�3DUWLHV�VKDOO�VHHN�WR�FR�
RSHUDWH�ZLWK� WKH�SDUWLHV� WR� UHJLRQDO
DJUHHPHQWV� LQ� RUGHU� WR� GHYHORS
KDUPRQL]HG� SURFHGXUHV� WR� EH
IROORZHG� E\� &RQWUDFWLQJ� 3DUWLHV� WR
WKH� GLIIHUHQW� FRQYHQWLRQV
FRQFHUQHG�

$57,&/(���

7(&+1,&$/�&2�23(5$7,21
$1'�$66,67$1&(

��&RQWUDFWLQJ�3DUWLHV�VKDOO��WKURXJK
FROODERUDWLRQ� ZLWKLQ� WKH
2UJDQL]DWLRQ� DQG� LQ� FR�RUGLQDWLRQ
ZLWK� RWKHU� FRPSHWHQW� LQWHUQDWLRQDO
RUJDQL]DWLRQV��SURPRWH�ELODWHUDO�DQG
PXOWLODWHUDO� VXSSRUW� IRU� WKH
SUHYHQWLRQ�� UHGXFWLRQ� DQG� ZKHUH
SUDFWLFDEOH�HOLPLQDWLRQ�RI� SROOXWLRQ
FDXVHG�E\�GXPSLQJ�DV�SURYLGHG�IRU
LQ�WKLV�3URWRFRO�WR�WKRVH�&RQWUDFWLQJ
3DUWLHV�WKDW�UHTXHVW�LW�IRU�
���� WUDLQLQJ� RI� VFLHQWLILF� DQG

WHFKQLFDO� SHUVRQQHO� IRU� UHVHDUFK�
PRQLWRULQJ� DQG� HQIRUFHPHQW�
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RFK� GHVVXWRP� GlU� GHW� lU� OlPSOLJW�
WLOOKDQGDKnOODQGH� DY� Q|GYlQGLJ
XWUXVWQLQJ�RFK�KMlOSPHGHO�L�V\IWH�DWW
VWlUND� GHQ� QDWLRQHOOD
XWYHFNOLQJVP|MOLJKHWHQ�
����UnGJLYQLQJ� I|U�JHQRPI|UDQGH

DY�GHWWD�SURWRNROO�
���� LQIRUPDWLRQ� RFK� WHNQLVNW

VDPDUEHWH� UHODWHUDW� WLOO� PLQLPHULQJ
DY� DYIDOO� RFK� UHQD� WLOOYHUNQLQJV�
SURFHVVHU�
���� LQIRUPDWLRQ� RFK� WHNQLVNW

VDPDUEHWH�UHODWHUDW�WLOO�NYLWWEOLYQLQJ
RFK� KDQWHULQJ� DY� DYWDO� RFK� DQGUD
nWJlUGHU�I|U�DWW�I|UHE\JJD��UHGXFHUD
RFK� GlU� Vn� lU� P|MOLJW� HOLPLQHUD
I|URUHQLQJ�JHQRP�GXPSQLQJ��RFK
����WLOOJnQJ�WLOO�RFK�|YHUI|ULQJ�DY

PLOM|PlVVLJW�VXQGD�WHNQRORJLHU�RFK
GlUWLOO� K|UDQGH� NXQQDQGH�� VlUVNLOW
WLOO� XWYHFNOLQJVOlQGHU� RFK� OlQGHU
XQGHU� |YHUJnQJ� WLOO� PDUNQDGV�
HNRQRPL� Sn� J\QQVDPPD� YLOONRU�
EO�D��PHG� VW|G�DY�NRQFHVVLRQV�� RFK
SUHIHUHQVNODXVXOHU� HQOLJW� |PVHVLGLJ
|YHUHQVNRPPHOVH�� YDUYLG� KlQV\Q
VNDOO� WDV� WLOO� EHKRYHW� DWW� VN\GGD
LPPDWHULDOUlWWVOLJD
I|UP|JHQKHWVUlWWHU� RFK� WLOO� GH
VlUVNLOGD� EHKRYHQ� KRV
XWYHFNOLQJVOlQGHU� RFK� OlQGHU� XQGHU
|YHUJnQJ�WLOO�PDUNQDGVHNRQRPL�
�� 2UJDQLVDWLRQHQ� VNDOO� KD

I|OMDQGH�DUEHWVXSSJLIWHU�
���� YLGDUHEHIRUGUD� DQV|NQLQJDU

IUnQ� DYWDOVSDUWHUQD� RP� WHNQLVN
VDPYHUNDQ� WLOO� DQGUD� DYWDOVSDUWHU
PHG�LDNWWDJDQGH�DY�VnGDQD�IDNWRUHU
VRP� WHNQLVND� XWYHFNOLQJV�
P|MOLJKHWHU�
���� VDPRUGQD� DQV|NQLQJDU� RP

DVVLVWDQV� PHG� DQGUD� EHK|ULJD
LQWHUQDWLRQHOOD�RUJDQLVDWLRQHU�HQOLJW
YDG�VRP�lU�OlPSOLJW��RFK
���� EHURHQGH� Sn� WLOOJnQJHQ� WLOO

HUIRUGHUOLJD� UHVXUVHU�� ELVWn
XWYHFNOLQJVOlQGHU� RFK� OlQGHU� XQGHU
|YHUJnQJ� WLOO� PDUNQDGVHNRQRPL�
YLOND� KDU� GHNODUHUDW� VLQ� DYVLNW� DWW
DQVOXWD�VLJ� WLOO�GHWWD�SURWRNROO��PHG

LQFOXGLQJ�DV�DSSURSULDWH� WKH� VXSSO\
RI� QHFHVVDU\� HTXLSPHQW� DQG
IDFLOLWLHV�� ZLWK� D� YLHZ� WR
VWUHQJWKHQLQJ�QDWLRQDO�FDSDELOLWLHV�

���� DGYLFH� RQ� LPSOHPHQWDWLRQ� RI
WKLV�3URWRFRO�
����LQIRUPDWLRQ�DQG�WHFKQLFDO�FR�

RSHUDWLRQ� UHODWLQJ� WR� ZDVWH
PLQLPL]DWLRQ� DQG� FOHDQ� SURGXFWLRQ
SURFHVVHV�
����LQIRUPDWLRQ�DQG�WHFKQLFDO�FR�

RSHUDWLRQ� UHODWLQJ� WR� WKH� GLVSRVDO
DQG� WUHDWPHQW� RI� ZDVWH� DQG� RWKHU
PHDVXUHV� WR� SUHYHQW�� UHGXFH� DQG
ZKHUH� SUDFWLFDEOH� HOLPLQDWH
SROOXWLRQ�FDXVHG�E\�GXPSLQJ��DQG
���� DFFHVV� WR� DQG� WUDQVIHU� RI

HQYLURQPHQWDOO\�VRXQG�WHFKQRORJLHV
DQG� FRUUHVSRQGLQJ� NQRZ�� KRZ�� LQ
SDUWLFXODU� WR� GHYHORSLQJ� FRXQWULHV
DQG�FRXQWULHV�LQ�WUDQVLWLRQ�WR�PDUNHW
HFRQRPLHV�� RQ� IDYRXUDEOH� WHUPV�
LQFOXGLQJ� RQ� FRQFHVVLRQDO� DQG
SUHIHUHQWLDO� WHUPV�� DV� PXWXDOO\
DJUHHG��WDNLQJ�LQWR�DFFRXQW�WKH�QHHG
WR� SURWHFW� LQWHOOHFWXDO� SURSHUW\
ULJKWV� DV� ZHOO� DV� WKH� VSHFLDO� QHHGV
RI� GHYHORSLQJ� FRXQWULHV� DQG
FRXQWULHV�LQ�WUDQVLWLRQ�WR�PDUNHW
HFRQRPLHV�

��7KH�2UJDQL]DWLRQ�VKDOO�SHUIRUP
WKH�IROORZLQJ�IXQFWLRQV�
���� IRUZDUG� UHTXHVWV� IURP

&RQWUDFWLQJ� 3DUWLHV� IRU� WHFKQLFDO
FR�RSHUDWLRQ� WR� RWKHU� &RQWUDFWLQJ
3DUWLHV�� WDNLQJ� LQWR� DFFRXQW� VXFK
IDFWRUV�DV�WHFKQLFDO�FDSDELOLWLHV�

���� FR�RUGLQDWH� UHTXHVWV� IRU
DVVLVWDQFH� ZLWK� RWKHU� FRPSHWHQW
LQWHUQDWLRQDO� RUJDQL]DWLRQV�� DV
DSSURSULDWH��DQG
���� VXEMHFW� WR� WKH� DYDLODELOLW\� RI

DGHTXDWH� UHVRXUFHV�� DVVLVW
GHYHORSLQJ� FRXQWULHV� DQG� WKRVH� LQ
WUDQVLWLRQ� WR� PDUNHW� HFRQRPLHV�
ZKLFK�KDYH�GHFODUHG� WKHLU� LQWHQWLRQ
WR� EHFRPH� &RQWUDFWLQJ� 3DUWLHV� WR
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DWW� XQGHUV|ND� YLOND� PHGHO� VRP
NUlYV� I|U� IXOOVWlQGLJW
JHQRPI|UDQGH�

$57,.(/���

9(7(16.$3/,*�2&+�7(.1,6.
)256.1,1*

�� $YWDOVSDUWHUQD� VNDOO� YLGWD
HUIRUGHUOLJD� nWJlUGHU� I|U� DWW� IUlPMD
RFK� XQGHUOlWWD� YHWHQVNDSOLJ� RFK
WHNQLVN�IRUVNQLQJ�RP�I|UHE\JJDQGH�
PLQVNQLQJ� RFK�� GlU� Vn� lU
JHQRPI|UEDUW�� HOLPLQHULQJ� DY
I|URUHQLQJDU� WLOO� I|OMG� DY�GXPSQLQJ
VDPW� DQGUD� NlOORU� WLOO
KDYVI|URUHQLQJDU� LQRP� UDPHQ� I|U
GHWWD� SURWRNROO�� 'HQQD� IRUVNQLQJ
E|U� L� V\QQHUKHW� LQEHJULSD
REVHUYDWLRQ��XSSPlWQLQJ�RFK�DQDO\V
DY� I|URUHQLQJDU� PHG� YHWHQVNDSOLJD
PHWRGHU�
�� $YWDOVSDUWHUQD� VNDOO� I|U� DWW

XSSQn� GHWWD� SURWRNROOV� PnO� IUlPMD
WLOOJnQJHQ� WLOO� UHOHYDQW� LQIRUPDWLRQ
WLOO�DQGUD�DYWDOVSDUWHU��VRP�Vn�EHJlU�
RP�

���� YHWHQVNDSOLJD� RFK� WHNQLVND
DNWLYLWHWHU� RFK� nWJlUGHU� VRP
JHQRPI|UWV� L� HQOLJKHW� PHG� GHWWD
SURWRNROO�
���� YHWHQVNDSOLJD� RFK� WHNQLVND

SURJUDP� DYVHHQGH� PDULQD� IUnJRU
RFK�GHUDV�PnO��RFK
���� HIIHNWHU� VRP� LDNWWDJLWV� L

VDPEDQG�PHG�GH�|YHUYDNQLQJV��RFK
PlWQLQJVDNWLYLWHWHWHU� VRP� JHQRP�
I|UWV�L�HQOLJKHW�PHG�DUWLNHO�������

$57,.(/���

$169$5�2&+�6.</',*+(7(5

,�HQOLJKHW�PHG�IRONUlWWHQV�SULQFLSHU
RP� VWDWHUQDV� DQVYDU� I|U� VNDGD� VRP
nVDPNDWV�PLOM|Q�L�DQGUD�VWDWHU�HOOHU�L
DQQDW� RPUnGH�� nWDU� VLJ

WKLV�3URWRFRO��WR�H[DPLQH�WKH�PHDQV
QHFHVVDU\� WR� DFKLHYH� IXOO
LPSOHPHQWDWLRQ�

$57,&/(���

6&,(17,),&�$1'�7(&+1,&$/
5(6($5&+

�� &RQWUDFWLQJ� 3DUWLHV� VKDOO� WDNH
DSSURSULDWH� PHDVXUHV� WR� SURPRWH
DQG� IDFLOLWDWH� VFLHQWLILF� DQG
WHFKQLFDO� UHVHDUFK� RQ� WKH
SUHYHQWLRQ�� UHGXFWLRQ� DQG� ZKHUH
SUDFWLFDEOH�HOLPLQDWLRQ�RI� SROOXWLRQ
E\� GXPSLQJ� DQG� RWKHU� VRXUFHV� RI
PDULQH� SROOXWLRQ� UHOHYDQW� WR� WKLV
3URWRFRO�� ,Q� SDUWLFXODU�� VXFK
UHVHDUFK� VKRXOG� LQFOXGH
REVHUYDWLRQ�� PHDVXUHPHQW�
HYDOXDWLRQ�DQG�DQDO\VLV�RI�SROOXWLRQ
E\�VFLHQWLILF�PHWKRGV�

�� &RQWUDFWLQJ� 3DUWLHV� VKDOO�� WR
DFKLHYH� WKH� REMHFWLYHV� RI� WKLV
3URWRFRO�� SURPRWH� WKH� DYDLODELOLW\
RI� UHOHYDQW� LQIRUPDWLRQ� WR� RWKHU
&RQWUDFWLQJ� 3DUWLHV� ZKR� UHTXHVW� LW
RQ�
���� VFLHQWLILF� DQG� WHFKQLFDO

DFWLYLWLHV� DQG� XQGHUWDNHQ� LQ
DFFRUGDQFH�ZLWK�WKLV�3URWRFRO�

���� PDULQH� VFLHQWLILF� DQG
WHFKQRORJLFDO�SURJUDPPHV�DQG�WKHLU
REMHFWLYHV��DQG
���� WKH� LPSDFWV� REVHUYHG� IURP

WKH� PRQLWRULQJ� DQG� DVVHVVPHQW
FRQGXFWHG�SXUVXDQW�WR�DUWLFOH�������

$57,&/(���

5(63216,%,/,7<�$1'
/,$%,/,7<

,Q�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�RI
LQWHUQDWLRQDO� ODZ� UHJDUGLQJ� 6WDWH
UHVSRQVLELOLW\� IRU� GDPDJH� WR� WKH
HQYLURQPHQW� RI� RWKHU� 6WDWHV� RU� WR
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DYWDOVSDUWHUQD� DWW� XWYHFNOD
WLOOYlJDJnQJVVlWW� I|U� DWW� IDVWVWlOOD
HUVlWWQLQJVVN\OGLJKHW� U|UDQGH
GXPSQLQJ� HOOHU� I|UEUlQQLQJ� WLOO
KDYV�DY�DYIDOO�HOOHU�DQQDW�PDWHULDO�

$57,.(/���

79,67/g61,1*

�� 7YLVWHU� RP� GHWWD� SURWRNROOV
WRONQLQJ� HOOHU� WLOOlPSQLQJ� VNDOO� L
I|UVWD� KDQG� O|VDV� JHQRP
I|UKDQGOLQJ�� PHGOLQJ� HOOHU
I|UOLNQLQJ� HOOHU� DQGUD� DY� GH
WYLVWDQGH�SDUWHUQD�YDOGD�PHWRGHU�

�� 2P� LQJHQ� O|VQLQJ� KDU� NXQQDW
XSSQnV�LQRP�WROY�PnQDGHU�HIWHU�GHW
DWW� HQ� DYWDOVSDUW� KDU� PHGGHODW� HQ
DQQDQ� DYWDOVSDUW� DWW� GHW� I|UHOLJJHU
HQ� WYLVW� GHP� HPHOODQ�� VNDOO� WYLVWHQ
Sn�HQ�WYLVWHSDUWV�EHJlUDQ�VOLWDV�PHG
KMlOS� DY� GHW� L� ELODJD� �� EHVNULYQD
VNLOMHI|UIDUDQGHW�� Vn� WLOOYLGD� GH
WYLVWDQGH� SDUWHUQD� LQWH� NRPPHU
|YHUHQV� RP� DWW� DQYlQGD� HWW� DY� GH
I|UIDUDQGHQ�VRP�XSSUlNQDV�L�DUWLNHO
���� SXQNW� �� L� )|UHQWD� QDWLRQHUQDV
KDYVUlWWVNRQYHQWLRQ�DY�nU�������'H
WYLVWDQGH� SDUWHUQD� InU
|YHUHQVNRPPD� RP� DWW� KDQGOD� Sn
GHWWD� VlWW�� REHURHQGH� DY� RP�GH� KDU
DQVOXWLW� VLJ� WLOO� )|UHQWD� QDWLRQHUQDV
KDYVUlWWVNRQYHQWLRQ� DY� nU� ����
HOOHU�HM�
�� ,� GHW� IDOO� PDQ� |YHUHQVNRPPHU

RP� DWW� DQYlQGD� HWW� DY� GH
I|UIDUDQGHQ�VRP�XSSUlNQDV�L�DUWLNHO
���� SXQNW� �� L� )|UHQWD� QDWLRQHUQDV
KDYVUlWWVNRQYHQWLRQ� DY� nU� �����
VNDOO� GH� L� GHO� ;9� DY� GHQ
NRQYHQWLRQHQ� I|UHNRPPDQGH
I|UHVNULIWHUQD� RFNVn� L� WLOOlPSOLJD
GHODU�JlOOD�I|U�GHW�YDOGD�I|UIDUDQGHW�
PXWDWLV�PXWDQGLV�
�� 'HQ� WROYPnQDGHUVSHULRG� VRP

DYVHV� L� SXQNW� �� InU� I|UOlQJDV� PHG
\WWHUOLJDUH� WROY� PnQDGHU� JHQRP

DQ\� RWKHU� DUHD� RI� WKH� HQYLURQPHQW�
WKH�&RQWUDFWLQJ�3DUWLHV�XQGHUWDNH�WR
GHYHORS� SURFHGXUHV� UHJDUGLQJ
OLDELOLW\� DULVLQJ� IURP� WKH� GXPSLQJ
RU� LQFLQHUDWLRQ� DW� VHD� RI� ZDVWHV� RU
RWKHU�PDWWHU�

$57,&/(���

6(77/(0(17�2)�',6387(6

�� $Q\� GLVSXWHV� UHJDUGLQJ� WKH
LQWHUSUHWDWLRQ� RU� DSSOLFDWLRQ� RI� WKLV
3URWRFRO� VKDOO� EH� UHVROYHG� LQ� WKH
ILUVW� LQVWDQFH� WKURXJK� QHJRWLDWLRQ�
PHGLDWLRQ� RU� FRQFLOLDWLRQ�� RU� RWKHU
SHDFHIXO�PHDQV�FKRVHQ�E\�SDUWLHV�WR
WKH�GLVSXWH�
�� ,I� QR� UHVROXWLRQ� LV� SRVVLEOH

ZLWKLQ� WZHOYH� PRQWKV� DIWHU� RQH
&RQWUDFWLQJ� 3DUW\� KDV� QRWLILHG
DQRWKHU� WKDW� D� GLVSXWH� H[LVWV
EHWZHHQ� WKHP�� WKH� GLVSXWH� VKDOO� EH
VHWWOHG�� DW� WKH� UHTXHVW� RI� D� SDUW\� WR
WKH� GLVSXWH�� E\� PHDQV� RI� WKH
$UELWUDO� 3URFHGXUH� VHW� IRUWK� LQ
$QQH[� ��� XQOHVV� WKH� SDUWLHV� WR� WKH
GLVSXWH� DJUHH� WR� XVH� RQH� RI� WKH
SURFHGXUHV� OLVWHG� LQ�SDUDJUDSK���RI
$UWLFOH� ���� RI� WKH� ����� 8QLWHG
1DWLRQV�&RQYHQWLRQ�RQ� WKH�/DZ�RI
WKH� 6HD�� 7KH� SDUWLHV� WR� WKH� GLVSXWH
PD\� VR� DJUHH�� ZKHWKHU� RU� QRW� WKH\
DUH� DOVR� 6WDWHV� 3DUWLHV� WR� WKH� ����
8QLWHG� 1DWLRQV� &RQYHQWLRQ� RQ� WKH
/DZ�RI�WKH�6HD�

�� ,Q� WKH� HYHQW� DQ� DJUHHPHQW� WR
XVH� RQH� RI� WKH� SURFHGXUHV� OLVWHG� LQ
SDUDJUDSK� ,� RI� $UWLFOH� ���� RI� WKH
����� 8QLWHG� 1DWLRQV� &RQYHQWLRQ
RQ� WKH� /DZ� RI� WKH� 6HD� LV� UHDFKHG�
WKH�SURYLVLRQV� VHW� IRUWK� LQ�3DUW�;9
RI� WKDW� &RQYHQWLRQ� WKDW� DUH� UHODWHG
WR�WKH�FKRVHQ�SURFHGXUH�ZRXOG�DOVR
DSSO\��PXWDWLV�PXWDQGLV�

�� 7KH� WZHOYH� PRQWK� SHULRG
UHIHUUHG� WR� LQ� SDUDJUDSK� �� PD\� EH
H[WHQGHG�IRU�DQRWKHU�WZHOYH�PRQWKV
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|PVHVLGLJ� PHGJLYDQGH� PHOODQ
EHU|UGD�SDUWHU�
�� 2DNWDW� YDG� VRP� I|UHVNULYLWV� L

SXQNW����InU�HQ�VWDW�YLG�GHQ�WLGSXQNW
Gn� GHQ� VDPW\FNHU� WLOO� DWW� ELQGDV� DY
EHVWlPPHOVHUQD� L� GHWWD� SURWRNROO
PHGGHOD�JHQHUDOVHNUHWHUDUHQ�DWW��RP
GHQ�lU�SDUW�L�HQ�WYLVW�RP�WRONQLQJHQ
HOOHU� WLOOlPSQLQJHQ� DY� DUWLNHO� ���
HOOHU� ����� PnVWH� GHQQD� VWDWV
VDPW\FNH�LQKlPWDV�LQQDQ�WYLVWHQ�InU
DYJ|UDV�PHG�KMlOS�DY�GHW�L�ELODJD��
EHVNULYQD�VNLOMHI|UIDUDQGHW�

$57,.(/���

,17(51$7,21(//
6$09(5.$1

$YWDOVSDUWHUQD� I|UELQGHU� VLJ� DWW
LQRP�EHK|ULJD�LQWHUQDWLRQHOOD�RUJDQ
IUlPMD�V\IWHW�PHG�GHWWD�SURWRNROO�

$57,.(/���

3$5760g7(1

3DUWVP|WHQ� HOOHU� VlUVNLOGD� P|WHQ
VNDOO� NRQWLQXHUOLJW� I|OMD� XSS
JHQRPI|UDQGHW� DY� GHWWD� SURWRNROO
RFK� XWYlUGHUD� GHVV� HIIHNWLYLWHW� L
V\IWH� DWW� ILQQD� VlWW� DWW� VWlUND� GHVV
JHQRPVODJVNUDIW�� RP� Vn� lU
Q|GYlQGLJW�� DWW� I|UHE\JJD�� DWW
PLQVND� RFK� DWW� RP� P|MOLJW
HOLPLQHUD� I|URUHQLQJ� VRP
I|URUVDNDWV� DY� GXPSQLQJ� RFK
I|UEUlQQLQJ� WLOO� KDYV�DY�DYIDOO� HOOHU
DQQDW� PDWHULDO�� ,� GHVVD� V\IWHQ� InU
SDUWVP|WHQ�HOOHU�VlUVNLOGD�P|WHQ�

����VH�|YHU�RFK�DQWD�lQGULQJDU�DY
GHWWD� SURWRNROO� L� HQOLJKHW� PHG
DUWLNODUQD����RFK����
���� HIWHU� EHKRY� LQUlWWD

XQGHURUGQDGH� RUJDQ� I|U� DWW� WD� XSS
YLONHW� lUHQGH� VRP� KHOVW� L� V\IWH� DWW

E\� PXWXDO� FRQVHQW� RI� WKH� SDUWLHV
FRQFHUQHG�
�� 1RWZLWKVWDQGLQJ� SDUDJUDSK� ��

DQ\� 6WDWH� PD\�� DW� WKH� WLPH� LW
H[SUHVVHV� LWV� FRQVHQW� WR� EH� ERXQG
E\� WKLV� 3URWRFRO�� QRWLI\� WKH
6HFUHWDU\�*HQHUDO�WKDW��ZKHQ�LW�LV�D
SDUW\� WR� D� GLVSXWH� DERXW� WKH
LQWHUSUHWDWLRQ� RU� DSSOLFDWLRQ� RI
DUWLFOH�����RU������LWV�FRQVHQW�ZLOO�EH
UHTXLUHG�EHIRUH� WKH�GLVSXWH�PD\�EH
VHWWOHG� E\� PHDQV� RI� WKH� $UELWUDO
3URFHGXUH�VHW�IRUWK�LQ�$QQH[���

$57,&/(���

,17(51$7,21$/�&2�
23(5$7,21

&RQWUDFWLQJ� 3DUWLHV� VKDOO� SURPRWH
WKH� REMHFWLYHV� RI� WKLV� 3URWRFRO
ZLWKLQ� WKH� FRPSHWHQW� LQWHUQDWLRQDO
RUJDQL]DWLRQV�

$57,&/(���

0((7,1*6�2)�&2175$&7,1*
3$57,(6

�� 0HHWLQJV� RI� &RQWUDFWLQJ� 3DUWLHV
RU�6SHFLDO�0HHWLQJV�RI�&RQWUDFWLQJ
3DUWLHV�VKDOO�NHHS�XQGHU� FRQWLQXLQJ
UHYLHZ� WKH� LPSOHPHQWDWLRQ� RI� WKLV
3URWRFRO� DQG� HYDOXDWH� LWV
HIIHFWLYHQHVV� ZLWK� D� YLHZ� WR
LGHQWLI\LQJ� PHDQV� RI� VWUHQJWKHQLQJ
DFWLRQ��ZKHUH�QHFHVVDU\��WR�SUHYHQW�
UHGXFH� DQG� ZKHUH� SUDFWLFDEOH
HOLPLQDWH� SROOXWLRQ� FDXVHG� E\
GXPSLQJ� DQG� LQFLQHUDWLRQ� DW� VHD� RI
ZDVWHV� RU� RWKHU� PDWWHU�� 7R� WKHVH
HQGV�� 0HHWLQJV� RI� &RQWUDFWLQJ
3DUWLHV� RU� 6SHFLDO� 0HHWLQJV� RI
&RQWUDFWLQJ�3DUWLHV�PD\�
���� UHYLHZ� DQG� DGRSW

DPHQGPHQWV� WR� WKLV� 3URWRFRO� LQ
DFFRUGDQFH�ZLWK�DUWLFOHV����DQG����
����HVWDEOLVK�VXEVLGLDU\�ERGLHV��DV

UHTXLUHG�� WR� FRQVLGHU� DQ\� PDWWHU
ZLWK� D� YLHZ� WR� IDFLOLWDWLQJ� WKH
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XQGHUOlWWD� HIIHNWLYW� JHQRPI|UDQGH
DY�GHWWD�SURWRNROO�
���� WLOONDOOD� OlPSOLJ� H[SHUWLV� I|U

DWW� ELVWn� DYWDOVSDUWHUQD� HOOHU
RUJDQLVDWLRQHQ� PHG� UnG� L� lUHQGHQ
VRP� KDU� DQNQ\WQLQJ� WLOO� GHWWD
SURWRNROO�
���� IUlPMD� VDPYHUNDQ� PHG

EHK|ULJD� LQWHUQDWLRQHOOD
RUJDQLVDWLRQHU� VRP� KDQGKDU
I|UHE\JJDQGH� RFK� NRQWUROO� DY
I|URUHQLQJ�
���� EHDNWD� GHQ� LQIRUPDWLRQ� VRP

JMRUWV� WLOOJlQJOLJ� L� HQOLJKHW� PHG
DUWLNHO�����
���� L� VDPUnG� PHG� EHK|ULJD

LQWHUQDWLRQHOOD� RUJDQLVDWLRQHU
IUDPWD�HOOHU�DQWD�VnGDQD�I|UIDUDQGHQ
VRP� DYVHV� L� DUWLNHO� ����� GlULEODQG
JUXQGOlJJDQGH� NULWHULHU� I|U
EHVWlPQLQJ� DY� H[FHSWLRQHOOD
VLWXDWLRQHU� RFK� Q|GVLWXDWLRQHU� VDPW
I|UIDUDQGHQ� I|U� NRQVXOWDWLY
UnGJLYQLQJ�RFK�VlNHUW�KDQGKDYDQGH
DY� PDWHULDO� WLOO� KDYV� L� VnGDQD
VLWXDWLRQHU�
���� EHKDQGOD� RFK� DQWD

UHVROXWLRQHU��RFK
���� EHKDQGOD� HYHQWXHOOD

Q|GYlQGLJD� NRPSOHWWHUDQGH
nWJlUGHU�
�� $YWDOVSDUWHUQD� VNDOO� YLG� VLWW

I|UVWD� P|WH� IDVWVWlOOD� HUIRUGHUOLJ
DUEHWVRUGQLQJ�

$57,.(/���

25*$1,6$7,21(16
c/,**$1'(1

�� 2UJDQLVDWLRQHQ� VNDOO� DQVYDUD� I|U
GH� VHNUHWDULDWVXSSJLIWHU� VRP� I|OMHU
DY� GHWWD� SURWRNROO�� 9DUMH� SDUW� WLOO
GHWWD�SURWRNROO�VRP�LQWH�lU�PHGOHP
DY� GHQQD� RUJDQLVDWLRQ� VNDOO� OlPQD
HWW�VNlOLJW�ELGUDJ�WLOO�GH�XWJLIWHU�VRP
IDOOLW� Sn� RUJDQLVDWLRQHQ� I|U� DWW
XWI|UD�GHVV�nOLJJDQGHQ�

HIIHFWLYH� LPSOHPHQWDWLRQ� RI� WKLV
3URWRFRO�
���� LQYLWH� DSSURSULDWH� H[SHUW

ERGLHV� WR� DGYLVH� WKH� &RQWUDFWLQJ
3DUWLHV� RU� WKH� 2UJDQL]DWLRQ� RQ
PDWWHUV�UHOHYDQW�WR�WKLV�3URWRFRO�

���� SURPRWH� FR�RSHUDWLRQ� ZLWK
FRPSHWHQW� LQWHUQDWLRQDO
RUJDQL]DWLRQV� FRQFHUQHG� ZLWK� WKH
SUHYHQWLRQ�DQG�FRQWURO�RI�SROOXWLRQ�

���� FRQVLGHU� WKH� LQIRUPDWLRQ
PDGH� DYDLODEOH� SXUVXDQW� WR� DUWLFOH
����
���� GHYHORS� RU� DGRSW�� LQ

FRQVXOWDWLRQ� ZLWK� FRPSHWHQW
LQWHUQDWLRQDO� RUJDQL]DWLRQV�
SURFHGXUHV�UHIHUUHG�WR�LQ�DUWLFOH�����
LQFOXGLQJ� EDVLF� FULWHULD� IRU
GHWHUPLQLQJ� H[FHSWLRQDO� DQG
HPHUJHQF\� VLWXDWLRQV�� DQG
SURFHGXUHV� IRU� FRQVXOWDWLYH� DGYLFH
DQG� WKH� VDIH� GLVSRVDO� RI� PDWWHU� DW
VHD�LQ�VXFK�FLUFXPVWDQFHV�

���� FRQVLGHU� DQG� DGRSW
UHVROXWLRQV��DQG
����FRQVLGHU�DQ\�DGGLWLRQDO�DFWLRQ

WKDW�PD\�EH�UHTXLUHG�

��7KH�&RQWUDFWLQJ�3DUWLHV�DW�WKHLU
ILUVW�0HHWLQJ�VKDOO�HVWDEOLVK�UXOHV�RI
SURFHGXUH�DV�QHFHVVDU\�

$57,&/(���

'87,(6�2)�7+(
25*$1,=$7,21

�� 7KH� 2UJDQL]DWLRQ� VKDOO� EH
UHVSRQVLEOH�IRU�6HFUHWDULDW�GXWLHV�LQ
UHODWLRQ� WR� WKLV� 3URWRFRO�� $Q\
&RQWUDFWLQJ� 3DUW\� WR� WKLV� 3URWRFRO
QRW� EHLQJ� D� PHPEHU� RI� WKLV
2UJDQL]DWLRQ� VKDOO� PDNH� DQ
DSSURSULDWH� FRQWULEXWLRQ� WR� WKH
H[SHQVHV� LQFXUUHG� E\� WKH
2UJDQL]DWLRQ� LQ� SHUIRUPLQJ� WKHVH
GXWLHV�
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�� 6HNUHWDULDWVXSSJLIWHU� HU�
IRUGHUOLJD� I|U� DGPLQLVWUDWLRQHQ� DY
GHWWD�SURWRNROO�VNDOO�LQQHIDWWD�DWW�
���� VDPPDQNDOOD� P|WHQ� PHG

DYWDOVSDUWHUQD�HQ�JnQJ�RP�nUHW��RP
LQWH�DQQDW�EHVWlPV�DY�SDUWHUQD��RFK
VlUVNLOGD� P|WHQ� PHG� SDUWHUQD� QlU
VRP� KHOVW� Sn� EHJlUDQ� DY� WYn
WUHGMHGHODU�DY�SDUWHUQD�

����Sn�EHJlUDQ�ELVWn�PHG�UnG�YLG
JHQRPI|UDQGH� DY� GHWWD� SURWRNROO
RFK�PHG�YlJOHGQLQJ�L�GH�SURFHGXUHU
VRP�I|OMHU�GlUDY�
���� WD� L� EHDNWDQGH� I|UIUnJQLQJDU

RFK� XSSO\VQLQJDU� IUnQ
DYWDOVSDUWHUQD��DWW�UnGJ|UD�PHG�GHP
RFK� PHG� EHK|ULJD� LQWHUQDWLRQHOOD
RUJDQLVDWLRQHU� RFK� DWW� OlPQD
UHNRPPHQGDWLRQHU� WLOO� SDUWHUQD� L
IUnJRU�VRP�KDU�DQNQ\WQLQJ�WLOO��PHQ
LQWH� XWWU\FNOLJHQ� RPIDWWDV� DY
SURWRNROOHW�
���� L� VDPDUEHWH� PHG

DYWDOVSDUWHUQD� RFK� EHK|ULJD
LQWHUQDWLRQHOOD� RUJDQLVDWLRQHU�
I|UEHUHGD�RFK�ELVWn�YLG�XWDUEHWDQGH
RFK�JHQRPI|UDQGH�DY�GH�SURFHGXUHU
VRP�DYVHV�L�DUWLNHO������

���� GHOJH� EHU|UGD� DYWDOVSDUWHU
DOOD� XQGHUUlWWHOVHU� RFK� UDSSRUWHU
VRP� PRWWDJLWV� DY� RUJDQLVDWLRQHQ� L
HQOLJKHW�PHG�GHWWD�SURWRNROO��RFK
���� YDUW� DQQDW� nU� I|UEHUHGD� HQ

EXGJHW� RFK� ILQDQVLHOO� UHGRYLVQLQJ
I|U� DGPLQLVWUDWLRQHQ� DY� GHWWD
SURWRNROO� VDPW� GHOJH� GHVVD� WLOO
VDPWOLJD�DYWDOVSDUWHU�
��2UJDQLVDWLRQHQ� VNDOO� L�PnQ�RP

WLOOUlFNOLJD� UHVXUVHU� XW|YHU� GH� NUDY
VRP�DQJHV�L�DUWLNHO��������

���� VDPDUEHWD� YLG� EHG|PQLQJHQ
DY� WLOOVWnQGHW� L� GHQ� PDULQD� PLOM|Q�
RFK
���� VDPDUEHWD� PHG� EHK|ULJD

LQWHUQDWLRQHOOD� RUJDQLVDWLRQHU� VRP
KDQGKDU� I|UHE\JJDQGH� RFK

��6HFUHWDULDW�GXWLHV�QHFHVVDU\�IRU
WKH� DGPLQLVWUDWLRQ� RI� WKLV� 3URWRFRO
LQFOXGH�
���� FRQYHQLQJ� 0HHWLQJV� RI

&RQWUDFWLQJ� 3DUWLHV� RQFH� SHU� \HDU�
XQOHVV� RWKHUZLVH� GHFLGHG� E\
&RQWUDFWLQJ� 3DUWLHV�� DQG� 6SHFLDO
0HHWLQJV� RI� &RQWUDFWLQJ� 3DUWLHV� DW
DQ\� WLPH� RQ� WKH� UHTXHVW� RI� WZR�
WKLUGV�RI�WKH�&RQWUDFWLQJ�3DUWLHV�
���� SURYLGLQJ� DGYLFH� RQ� UHTXHVW

RQ� WKH� LPSOHPHQWDWLRQ� RI� WKLV
3URWRFRO� DQG� RQ� JXLGDQFH� DQG
SURFHGXUHV�GHYHORSHG�WKHUHXQGHU�
����FRQVLGHULQJ�HQTXLULHV�E\��DQG

LQIRUPDWLRQ� IURP� &RQWUDFWLQJ
3DUWLHV�� FRQVXOWLQJ� ZLWK� WKHP� DQG
ZLWK� WKH� FRPSHWHQW� LQWHUQDWLRQDO
RUJDQL]DWLRQV�� DQG� SURYLGLQJ
UHFRPPHQGDWLRQV� WR� &RQWUDFWLQJ
3DUWLHV� RQ� TXHVWLRQV� UHODWHG� WR�� EXW
QRW� VSHFLILFDOO\� FRYHUHG� E\�� WKLV
3URWRFRO�
���� SUHSDULQJ� DQG� DVVLVWLQJ�� LQ

FRQVXOWDWLRQ� ZLWK� &RQWUDFWLQJ
3DUWLHV� DQG� WKH� FRPSHWHQW
LQWHUQDWLRQDO� RUJDQL]DWLRQV�� LQ� WKH
GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI
SURFHGXUHV� UHIHUUHG� WR� LQ� DUWLFOH
�����
����FRQYH\LQJ� WR� WKH�&RQWUDFWLQJ

3DUWLHV� FRQFHUQHG� DOO� QRWLILFDWLRQV
UHFHLYHG� E\� WKH� 2UJDQL]DWLRQ� LQ
DFFRUGDQFH�ZLWK�WKLV�3URWRFRO��DQG
����SUHSDULQJ��HYHU\� WZR�\HDUV��D

EXGJHW� DQG� D� ILQDQFLDO� DFFRXQW� IRU
WKH� DGPLQLVWUDWLRQ� RI� WKLV� 3URWRFRO
ZKLFK� VKDOO� EH� GLVWULEXWHG� WR� DOO
&RQWUDFWLQJ�3DUWLHV�
��7KH�2UJDQL]DWLRQ�VKDOO��VXEMHFW

WR� WKH� DYDLODELOLW\� RI� DGHTXDWH
UHVRXUFHV�� LQ� DGGLWLRQ� WR� WKH
UHTXLUHPHQWV� VHW� RXW� LQ� DUWLFOH
�������
����FROODERUDWH� LQ�DVVHVVPHQWV� RI

WKH�VWDWH�RI�WKH�PDULQH�HQYLURQPHQW�
DQG
���� FR�RSHUDWH� ZLWK� FRPSHWHQW

LQWHUQDWLRQDO� RUJDQL]DWLRQV
FRQFHUQHG� ZLWK� WKH� SUHYHQWLRQ� DQG
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NRQWUROOHU�DY�I|URUHQLQJ�

$57,.(/���

%,/$*25

%LODJRUQD� WLOO� GHWWD� SURWRNROO� XWJ|U
HQ�LQWHJUHUDG�GHO�DY�SURWRNROOHW�

$57,.(/���

b1'5,1*�$9�35272.2//(7

�� $OOD� DYWDOVSDUWHU� InU� I|UHVOn
lQGULQJDU� DY� DUWLNODUQD� L� GHWWD
SURWRNROO�� 7H[WHQ� WLOO� HQ� I|UHVODJHQ
lQGULQJ� VNDOO� PHGGHODV
DYWDOVSDUWHUQD� DY� RUJDQLVDWLRQHQ
VHQDVW� VH[� PnQDGHU� LQQDQ� GHQ
EHKDQGODV� YLG� HWW� SDUWVP|WH� HOOHU
VlUVNLOW�P|WH�PHG�DYWDOVSDUWHUQD�

��bQGULQJDU� DY� DUWLNODUQD� L� GHWWD
SURWRNROO� VNDOO� DQWDV� PHG� WYn
WUHGMHGHOV� PDMRULWHW� DY� GH
QlUYDUDQGH� RFK� U|VWDQGH
DYWDOVSDUWHUQD� YLG� HWW� SDUWVP|WH
HOOHU� HWW� VlUVNLOW�� I|U�GHWWD� lQGDPnO�
VDPPDQNDOODW� P|WH� PHG
DYWDOVSDUWHU�
�� )|U� GH� DYWDOVSDUWHU� VRP� KDU

DFFHSWHUDW� HQ� lQGULQJ� VNDOO� GHQQD
lQGULQJ� WUlGD� L� NUDIW� GHQ� VH[WLRQGH
GDJHQ� HIWHU� GHQ� GDJ� Gn� WYn
WUHGMHGHODU� DY� DYWDOVSDUWHUQD� KDU
GHSRQHUDW� HWW� DQWDJDQGHLQVWUXPHQW
I|U� lQGULQJHQ� KRV� RUJDQLVDWLRQHQ�
'lUHIWHU� VNDOO� lQGULQJHQ� WUlGD� L
NUDIW�� I|U� |YULJD� DYWDOVSDUWHU�� GHQ
VH[WLRQGH� GDJHQ� HIWHU� GHQ� GDJ� Gn
LIUnJDYDUDQGH� DYWDOVSDUW� KDU
GHSRQHUDW� HWW� DQWDJDQGHLQVWUXPHQW
I|U�lQGULQJHQ�

�� *HQHUDOVHNUHWHUDUHQ� VNDOO
LQIRUPHUD� DYWDOVSDUWHUQD� RP� DOOD

FRQWURO�RI�SROOXWLRQ�

$57,&/(���

$11(;(6

$QQH[HV� WR� WKLV� 3URWRFRO� IRUP� DQ
LQWHJUDO�SDUW�RI�WKLV�3URWRFRO�

$57,&/(���

$0(1'(17�2)�7+(
35272&2/

�� $Q\� &RQWUDFWLQJ� 3DUW\� PD\
SURSRVH�DPHQGPHQWV� WR� WKH�DUWLFOHV
RI� WKLV� 3URWRFRO�� 7KH� WH[W� RI� D
SURSRVHG� DPHQGPHQW� VKDOO� EH
FRPPXQLFDWHG� WR� &RQWUDFWLQJ
3DUWLHV�E\� WKH�2UJDQL]DWLRQ�DW� OHDVW
VL[�PRQWKV�SULRU�WR�LWV�FRQVLGHUDWLRQ
DW�D�0HHWLQJ�RI�&RQWUDFWLQJ�3DUWLHV
RU�D�6SHFLDO�0HHWLQJ�RI�&RQWUDFWLQJ
3DUWLHV�
��$PHQGPHQWV� WR� WKH� DUWLFOHV� RI

WKLV�3URWRFRO� VKDOO�EH� DGRSWHG�E\� D
WZR�WKLUGV� PDMRULW\� YRWH� RI� WKH
&RQWUDFWLQJ� 3DUWLHV� ZKLFK� DUH
SUHVHQW�DQG�YRWLQJ�DW�WKH�0HHWLQJ�RI
&RQWUDFWLQJ� 3DUWLHV� RU� 6SHFLDO
PHHWLQJ� RI� &RQWUDFWLQJ� 3DUWLHV
GHVLJQDWHG�IRU�WKLV�SXUSRVH�
��$Q�DPHQGPHQW�VKDOO�HQWHU� LQWR

IRUFH� IRU� WKH� &RQWUDFWLQJ� 3DUWLHV
ZKLFK� KDYH� DFFHSWHG� LW� RQ� WKH
VL[WLHWK� GD\� DIWHU� WZR�WKLUGV� RI� WKH
&RQWUDFWLQJ� 3DUWLHV� VKDOO� KDYH
GHSRVLWHG� DQ� LQVWUXPHQW� RI
DFFHSWDQFH� RI� WKH� DPHQGPHQW� ZLWK
WKH� 2UJDQL]DWLRQ�� 7KHUHDIWHU� WKH
DPHQGPHQW� VKDOO� HQWHU� LQWR� IRUFH
IRU� DQ\� RWKHU� &RQWUDFWLQJ� 3DUW\� RQ
WKH� VL[WLHWK� GD\� DIWHU� WKH� GDWH� RQ
ZKLFK� WKDW� &RQWUDFWLQJ� 3DUW\� KDV
GHSRVLWHG� LWV� LQVWUXPHQW� RI
DFFHSWDQFH�RI�WKH�DPHQGPHQW�
�� 7KH� 6HFUHWDU\�*HQHUDO� VKDOO

LQIRUP� &RQWUDFWLQJ� 3DUWLHV� RI� DQ\
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lQGULQJDU� VRP� DQWDJLWV� YLG
SDUWVP|WH� RFK� RP� GHW� GDWXP� Gn
VnGDQD� lQGULQJDU� WUlGHU� L� NUDIW
JHQHUHOOW� RFK� I|U� YDUMH� HQVNLOG
DYWDOVSDUW�
�� 6HGDQ� HQ� lQGULQJ� L� GHWWD

SURWRNROO� KDU� WUlWW� L� NUDIW� VNDOO� DOOD
VWDWHU�� VRP� DQVOXWHU� VLJ� WLOO� GHWWD
SURWRNROO�� EOL� DYWDOVSDUW� WLOO� GHWWD
SURWRNROO� L� GHVV� VHQDVWH� O\GHOVH�� Vn
WLOOYLGD� LQWH� WYn� WUHGMHGHODU� DY� GH
DYWDOVSDUWHU� VRP�lU� QlUYDUDQGH�RFK
U|VWDU�YLG�DYWDOVSDUWHUQDV�P|WH�HOOHU
VlUVNLOGD� P|WH�� GlU� lQGULQJDUQD
DQWDJLWV��EHVOXWDU�QnJRW�DQQDW�

$57,.(/���

b1'5,1*�$9�%,/$*$

�� $OOD� DYWDOVSDUWHU� InU� I|UHVOn
lQGULQJDU� L� ELODJRUQD� WLOO� GHWWD
SURWRNROO�� 2UJDQLVDWLRQHQ� VNDOO
PHGGHOD� DYWDOVSDUWHUQD� WH[WHQ� WLOO
GHQ�I|UHVODJQD�lQGULQJHQ�VHQDVW�VH[
PnQDGHU� LQQDQ� GHQ� EHKDQGODV� YLG
HWW� SDUWVP|WH� HOOHU� HWW� VlUVNLOW�P|WH
PHG�DYWDOVSDUWHU�

�� bQGULQJDU� L� DQGUD� ELODJRU� lQ
ELODJD� �� NRPPHU� DWW� YDUD� EDVHUDGH
Sn� YHWHQVNDSOLJD� HOOHU� WHNQLVND
KlQV\QVWDJDQGHQ� RFK� E|U� RP� Vn� lU
OlPSOLJW� J|UDV� PHG� EHDNWDQGH� DY
MXULGLVND�� VRFLDOD� RFK� HNRQRPLVND
IDNWRUHU�� %HVOXW� RP� DQWDJDQGH� DY
VnGDQD� lQGULQJDU� NUlYHU� WYn� WUHGMH�
GHOV�PDMRULWHW�DY�GH�QlUYDUDQGH�RFK
U|VWDQGH� DYWDOVSDUWHUQD� YLG� HWW
SDUWVP|WH�HOOHU�HWW�VlUVNLOW��I|U�GHWWD
lQGDPnO� VDPPDQNDOODW� P|WH� PHG
DYWDOVSDUWHU�
�� 2UJDQLVDWLRQHQ� VNDOO

RI|UGU|MOLJHQ� PHGGHOD� DYWDOV�
SDUWHUQD�GH�lQGULQJDU�L�ELODJRU�VRP
KDU� DQWDJLWV� YLG� HWW� P|WH� PHG
DYWDOVSDUWHU� HOOHU� HWW� VlUVNLOW� P|WH

DPHQGPHQWV�DGRSWHG�DW�0HHWLQJV�RI
&RQWUDFWLQJ�3DUWLHV� DQG�RI� WKH� GDWH
RQ� ZKLFK� VXFK� DPHQGPHQWV� HQWHU
LQWR� IRUFH� JHQHUDOO\� DQG� IRU� HDFK
&RQWUDFWLQJ�3DUW\�
�� $IWHU� HQWU\� LQWR� IRUFH� RI� DQ

DPHQGPHQW� WR� WKLV� 3URWRFRO�� DQ\
6WDWH� WKDW� EHFRPHV� D� &RQWUDFWLQJ
3DUW\� WR� WKLV�3URWRFRO� VKDOO�EHFRPH
D�&RQWUDFWLQJ�3DUW\�WR�WKLV�3URWRFRO
DV� DPHQGHG�� XQOHVV� WZR�WKLUGV� RI
WKH�&RQWUDFWLQJ�3DUWLHV� SUHVHQW� DQG
YRWLQJ� DW� WKH� 0HHWLQJ� RU� 6SHFLDO
0HHWLQJ� RI� &RQWUDFWLQJ� 3DUWLHV
DGRSWLQJ� WKH� DPHQGPHQW� DJUHH
RWKHUZLVH�

$57,&/(���

$0(1'0(17�2)�7+(
$11(;(6

�� $Q\� &RQWUDFWLQJ� 3DUW\� PD\
SURSRVH� DPHQGPHQWV� WR� WKH
$QQH[HV� WR� WKLV� 3URWRFRO�� 7KH� WH[W
RI� D� SURSRVHG� DPHQGPHQW� VKDOO� EH
FRPPXQLFDWHG� WR� &RQWUDFWLQJ
3DUWLHV�E\� WKH�2UJDQL]DWLRQ�DW� OHDVW
VL[�PRQWKV�SULRU�WR�LWV�FRQVLGHUDWLRQ
E\�D�0HHWLQJ�RI�&RQWUDFWLQJ�3DUWLHV
RU� 6SHFLDO�0HHWLQJ�2I� &RQWUDFWLQJ
3DUWLHV�
�� $PHQGPHQWV� WR� WKH� $QQH[HV

RWKHU�WKDQ�$QQH[���ZLOO�EH�EDVHG�RQ
VFLHQWLILF� RU� WHFKQLFDO
FRQVLGHUDWLRQV� DQG� PD\� WDNH� LQWR
DFFRXQW� OHJDO�� VRFLDO� DQG� HFRQRPLF
IDFWRUV� DV� DSSURSULDWH�� 6XFK
DPHQGPHQWV� VKDOO� EH� DGRSWHG� E\� D
WZR�WKLUGV� PDMRULW\� YROH� RI� WKH
&RQWUDFWLQJ� 3DUWLHV� SUHVHQW� DQG
YRWLQJ� DW� D�0HHWLQJ�RI�&RQWUDFWLQJ
3DUWLHV� RU� 6SHFLDO� 0HHWLQJ� RI
&RQWUDFWLQJ� 3DUWLHV� GHVLJQDWHG� IRU
WKLV�SXUSRVH�
��7KH�2UJDQL]DWLRQ�VKDOO�ZLWKRXW

GHOD\� FRPPXQLFDWH� WR� &RQWUDFWLQJ
3DUWLHV�DPHQGPHQWV�WR�WKH�$QQH[HV
WKDW�KDYH�EHHQ�DGRSWHG�DW�D�0HHWLQJ
RI� &RQWUDFWLQJ� 3DUWLHV� RU� 6SHFLDO
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PHG�DYWDOVSDUWHU�
�� 0HG� XQGDQWDJ� I|U� YDG� VRP

I|UHVNULYV�L�SXQNW���VNDOO�lQGULQJDU
L� ELODJRUQD� WUlGD� L� NUDIW� I|U� YDUMH
DYWDOVSDUW� RPHGHOEDUW� HIWHU� GHW� DWW
RUJDQLVDWLRQHQ� QRWLILHUDWV� RP
YHGHUE|UDQGHV� JRGNlQQDQGH�� HOOHU
���� GDJDU� HIWHU� GDJHQ� I|U
lQGULQJDUQDV� DQWDJDQGH� YLG� HWW
SDUWVP|WH�RP�GHWWD�lU�GHQ� WLGSXQNW
VRP�LQWUlIIDU�VHQDUH��GRFN�HM�I|U�GH
DYWDOVSDUWHU� VRP� I|UH� XWJnQJHQ� DY
GH�����GDJDUQD�DQPlOHU� DWW� GH� LQWH
NDQ� DFFHSWHUD� lQGULQJHQ� YLG� GHQ
WLGSXQNWHQ�� (Q� DYWDOVSDUW� NDQ� QlU
VRP� KHOVW� E\WD� XW� HQ� WLGLJDUH
DQPlODQ� RP� LQYlQGQLQJ� PRW� HWW
DQWDJDQGH�� RFK� GHQ� lQGULQJ� VRP
GHQ� DYWDOVSDUWHQ� WLGLJDUH� DYYLVDW
VNDOO�Gn�WUlGD�L�NUDIW�I|U�GHQVDPPD�
�� *HQHUDOVHNUHWHUDUHQ� VNDOO

RI|UGU|MOLJHQ� XQGHUUlWWD� DYWDOV�
SDUWHUQD� RP� DQWDJDQGH�� HOOHU
LQYlQGQLQJVLQVWUXPHQW� VRP
GHSRQHUDWV�KRV�RUJDQLVDWLRQHQ�
��(Q�Q\�ELODJD�HOOHU�HQ�lQGULQJ� L

HQ� ELODJD� VRP� VDPPDQKlQJHU� PHG
HQ� lQGULQJ� DY� DUWLNODUQD� L� GHWWD
SURWRNROO� WUlGHU� L� NUDIW� � I|UVW� QlU
lQGULQJHQ� DY� DUWLNODUQD� L� GHWWD
SURWRNROO�WUlGHU�L�NUDIW�

��,�IUnJD�RP�lQGULQJDU�L�ELODJD���
VRP� JlOOHU� VNLOMHI|UIDUDQGHW�� RFK� L
IUnJD� RP� DQWDJDQGHW� RFK
LNUDIWWUlGDQGHW� DY�Q\D�ELODJRU� VNDOO
I|UIDUDQGHQD� YLG� lQGULQJ� DY
DUWLNODUQD� L� GHWWD� SURWRNROO� VNDOO
JlOOD�

$57,.(/���

)g5+c//$1'(�0(//$1
35272.2//(7�2&+
.219(17,21(1

'HWWD� SURWRNROO� HUVlWWHU
NRQYHQWLRQHQ� I|U� GH� DYWDOVSDUWHU
VRP� lU� DQVOXWQD� WLOO� GHWWD� SURWRNROO

0HHWLQJ�RI�&RQWUDFWLQJ�3DUWLHV�
�� ([FHSW� DV� SURYLGHG� LQ

SDUDJUDSK� ��� DPHQGPHQWV� WR� WKH
$QQH[HV� VKDOO� HQWHU� LQWR� IRUFH� IRU
HDFK�&RQWUDFWLQJ�3DUW\�LPPHGLDWHO\
RQ� QRWLILFDWLRQ� RI� LWV� DFFHSWDQFH� WR
WKH�2UJDQL]DWLRQ� RU� ���� GD\V� DIWHU
WKH� GDWH� RI� WKHLU� DGRSWLRQ� DW� D
0HHWLQJ� RI� &RQWUDFWLQJ� 3DUWLHV�� LI
WKDW� LV� ODWHU�� H[FHSW� IRU� WKRVH
&RQWUDFWLQJ� 3DUWLHV� ZKLFK� EHIRUH
WKH� HQG� RI� WKH� ���� GD\V� PDNH� D
GHFODUDWLRQ�WKDW�WKH\�DUH�QRW�DEOH�WR
DFFHSW� WKH�DPHQGPHQW� DW� WKDW� WLPH�
$� &RQWUDFWLQJ� 3DUW\� PD\� DW� DQ\
WLPH� VXEVWLWXWH� DQ� DFFHSWDQFH� IRU� D
SUHYLRXV� GHFODUDWLRQ� RI� REMHFWLRQ
DQG� WKH� DPHQGPHQW� SUHYLRXVO\
REMHFWHG� WR� VKDOO� WKHUHXSRQ� HQWHU
LQWR� IRUFH� IRU� WKDW� &RQWUDFWLQJ
3DUW\�
�� 7KH� 6HFUHWDU\�*HQHUDO� VKDOO

ZLWKRXW� GHOD\� QRWLI\� &RQWUDFWLQJ
3DUWLHV�RI�LQVWUXPHQWV�RI�DFFHSWDQFH
RU� REMHFWLRQ� GHSRVLWHG� ZLWK� WKH
2UJDQL]DWLRQ�
��$�QHZ�$QQH[�RU�DQ�DPHQGPHQW

WR�DQ�$QQH[�ZKLFK� LV� UHODWHG� WR�DQ
DPHQGPHQW� WR� WKH� DUWLFOHV� RI� WKLV
3URWRFRO� VKDOO� QRW� HQWHU� LQWR� IRUFH
XQWLO�VXFK�WLPH�DV�WKH�DPHQGPHQW�WR
WKH� DUWLFOHV� RI� WKLV� 3URWRFRO� HQWHUV
LQWR�IRUFH�
��:LWK� UHJDUG� WR� DPHQGPHQWV� WR

$QQH[� �� FRQFHUQLQJ� WKH� $UELWUDO
3URFHGXUH� DQG� ZLWK� UHJDUG� WR� WKH
DGRSWLRQ� DQG� HQWU\� LQWR� IRUFH� RI
QHZ� $QQH[HV� WKH� SURFHGXUHV� RQ
DPHQGPHQWV� WR� WKH� DUWLFOHV� RI� WKLV
3URWRFRO�VKDOO�DSSO\�

$57,&/(���

5(/$7,216+,3�%(7:((1�7+(
35272&2/�$1'�7+(

&219(17,21

7KLV� 3URWRFRO� ZLOO� VXSHUVHGH� WKH
&RQYHQWLRQ�DV�EHWZHHQ�&RQWUDFWLQJ
3DUWLHV� WR� WKLV� 3URWRFRO� ZKLFK� DUH
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RFK� VRP� RFNVn� lU� DQVOXWQD� WLOO
NRQYHQWLRQHQ�

$57,.(/���

81'(57(&.1$1'(�
5$7,),.$7,21��*2'�

7$*$1'(��*2'.b11$1'(
2&+�$16/871,1*

��'HWWD�SURWRNROO�VNDOO�YDUD�|SSHW
I|U� XQGHUWHFNQDQGH� I|U� DOOD� VWDWHU
YLG�RUJDQLVDWLRQHQV�K|JNYDUWHU�IUnQ
RFK� PHG� GHQ� �� DSULO� ����� WLOO� RFK
PHG� GHQ� ��� PDUV� ����� RFK� I|UEOL
|SSHW�I|U�DQVOXWQLQJ�I|U�DOOD�VWDWHU�
�� 6WDWHU� NDQ� EOL� SDUW� WLOO� GHWWD

SURWRNROO�JHQRP�
���� XQGHUWHFNQDQGH� XWDQ

I|UEHKnOO� YDG� DYVHU� UDWLILNDWLRQ�
JRGWDJDQGH� HOOHU� JRGNlQQDQGH�
HOOHU
���� XQGHUWHFNQDQGH� PHG

I|UEHKnOO� I|U� UDWLILNDWLRQ�
JRGWDJDQGH�HOOHU�JRGNlQQDQGH� I|OMW
DY� UDWLILNDWLRQ�� JRGWDJDQGH� HOOHU
JRGNlQQDQGH��HOOHU
����DQVOXWQLQJ�
�� 5DWLILNDWLRQ�� JRGWDJDQGH�

JRGNlQQDQGH� HOOHU� DQVOXWQLQJ� VNDOO
VNH� JHQRP� GHSRQHULQJ� DY� HWW
LQVWUXPHQW� GlURP� KRV
JHQHUDOVHNUHWHUDUHQ�

$57,.(/���

,.5$)775b'$1'(

��'HWWD�SURWRNROO�VNDOO� WUlGD� L�NUDIW
GHQ�WUHWWLRQGH�GDJHQ�HIWHU�GHW�GDWXP
Gn�
����PLQVW� ��� VWDWHU� KDU� VDPW\FNW

WLOO� DWW� ELQGDV� WLOO� GHWWD� SURWRNROO� L
HQOLJKHW�PHG�DUWLNHO�����RFK

���� PLQVW� ��� DY� NRQYHQWLRQHQV
SDUWHU�lU�LQNOXGHUDGH�L�DQWDOHW�VWDWHU
L�SXQNW�����

��)|U�YDUMH�VWDW�VRP�ELQGHU�VLJ�WLOO

DOVR�3DUWLHV�WR�WKH�&RQYHQWLRQ�

$57,&/(���

6,*1$785(��5$7,),&$7,21�
$&&(37$1&(��$33529$/

$1'�$&&(66,21

��7KLV�3URWRFRO�VKDOO�EH�RSHQ�IRU
VLJQDWXUH� E\� DQ\� 6WDWH� DW� WKH
+HDGTXDUWHUV� RI� WKH� 2UJDQL]DWLRQ
IURP� �� $SULO� ����� WR� ��� 0DUFK
����� DQG� VKDOO� WKHUHDIWHU� UHPDLQ
RSHQ�IRU�DFFHVVLRQ�E\�DQ\�6WDWH�
��6WDWHV�PD\�EHFRPH�&RQWUDFWLQJ

3DUWLHV�WR�WKLV�3URWRFRO�E\�
���� VLJQDWXUH� QRW� VXEMHFW� WR

UDWLILFDWLRQ��DFFHSWDQFH�RU�DSSURYDO�
RU

���� VLJQDWXUH� VXEMHFW� WR
UDWLILFDWLRQ��DFFHSWDQFH�RU�DSSURYDO�
IROORZHG�E\�UDWLILFDWLRQ��DFFHSWDQFH
RU�DSSURYDO��RU

����DFFHVVLRQ�
�� 5DWLILFDWLRQ�� DFFHSWDQFH�

DSSURYDO� RU� DFFHVVLRQ� VKDOO� EH
HIIHFWHG� E\� WKH� GHSRVLW� RI� DQ
LQVWUXPHQW� WR� WKDW� HIIHFW� ZLWK� WKH
6HFUHWDU\�*HQHUDO�

$57,&/(���

(175<�,172�)25&(

�� 7KLV� 3URWRFRO� VKDOO� HQWHU� LQWR
IRUFH�RQ� WKH� WKLUWLHWK�GD\�IROORZLQJ
WKH�GDWH�RQ�ZKLFK�
���� DW� OHDVW� ��� 6WDWHV� KDYH

H[SUHVVHG�WKHLU�FRQVHQW�WR�EH�ERXQG
E\�WKLV�3URWRFRO�LQ�DFFRUGDQFH�ZLWK
DUWLFOH�����DQG
����DW�OHDVW����&RQWUDFWLQJ�3DUWLHV

WR� WKH� &RQYHQWLRQ� DUH� LQFOXGHG� LQ
WKH�QXPEHU�RI�6WDWHV� UHIHUUHG� WR� LQ
SDUDJUDSK������
�� )RU� HDFK� 6WDWH� WKDW� KDV
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GHWWD� SURWRNROO� L� HQOLJKHW� PHG
DUWLNHO� ��� HIWHU� L� SXQNW� �� DQJLYHW
GDWXP�� VNDOO� GHWWD� SURWRNROO� WUlGD� L
NUDIW� Sn� GHQ� WUHWWLRQGH� GDJHQ� HIWHU
GHW� GDWXP� VWDWHQ� XWWU\FNW� VLWW
VDPW\FNH�

$57,.(/���

g9(5*c1*63(5,2'

��9DUMH� VWDW�� VRP� LQWH� YDU� DQVOXWHQ
WLOO� NRQYHQWLRQHQ� I|UH� GHQ� ��
GHFHPEHU� ����� RFK� VRP� XWWU\FNHU
VLWW�VDPW\FNH�WLOO�DWW�YDUD�EXQGHQ�DY
GHWWD� SURWRNROO� LQQDQ� GHW� WUlGHU� L
NUDIW� HOOHU� LQRP� IHP� nU� HIWHU� GHVV
LNUDIWWUlGDQGH��InU��YLG�GHQ�WLGSXQNW
Gn� GHQ� XWWU\FNHU� VLWW� VDPW\FNH
XQGHUUlWWD� JHQHUDOVHNUHWHUDUHQ� RP
DWW� GHQ� DY� VNlO� VRP� UHGRYLVDWV� L
PHGGHODQGHW�LQWH�NRPPHU�DWW�NXQQD
HIWHUOHYD� YLVVD� I|UHVNULIWHU� L� GHWWD
SURWRNROO��XW|YHU�GHP�VRP�nWHUILQQV
L�SXQNW����XQGHU�HQ�|YHUJnQJVSHULRG
VRP� LQWH� InU� |YHUVNULGD� GHQ� VRP
QlPQV�L�SXQNW���

�� 0HGGHODQGH� VRP� |YHUEULQJDWV
PHG� VW|G� DY� SXQNW� �� VNDOO� LQWH
XQGHU� QnJUD� RPVWlQGLJKHWHU
SnYHUND� HQ� WLOO� SURWRNROOHW� DQVOXWHQ
DYWDOVSDUWV� VN\OGLJKHWHU� PHG
DYVHHQGH� Sn� I|UEUlQQLQJ� WLOO� KDYV
HOOHU�GXPSQLQJ�DY�UDGLRDNWLYW�DYIDOO
HOOHU�DQQDW�UDGLRDNWLYW�PDWHULDO�
�� 9DUMH� WLOO� SURWRNROOHW� DQVOXWHQ

DYWDOVSDUW��VRP�PHG�VW|G�DY�SXQNW��
KDU� PHGGHODW� JHQHUDOVHNUHWHUDUHQ
DWW� GHQ� XQGHU� DQJLYHQ
|YHUJnQJVSHULRG� KHOW� HOOHU� GHOYLV
LQWH� NRPPHU� DWW� NXQQD� HIWHUOHYD
DUWLNHO� ���� HOOHU� DUWLNHO� ��� VNDOO
XQGHU�GHQ�SHULRGHQ�RDNWDW� I|UEMXGD
GXPSQLQJ� DY� DYIDOO� HOOHU� DQQDW
PDWHULDO� I|U� YLOND� GHQ� DNWXHOOD
DYWDOVSDUWHQ�HM�KDU�XWIlUGDW�WLOOVWnQG�
HIWHU� ElVWD� I|UPnJD� YLGWD

H[SUHVVHG� LWV� FRQVHQW� WR� EH� ERXQG
E\�WKLV�3URWRFRO�LQ�DFFRUGDQFH�ZLWK
DUWLFOH� ��� IROORZLQJ� WKH� GDWH
UHIHUUHG� WR� LQ� SDUDJUDSK� O�� WKLV
3URWRFRO� VKDOO� HQWHU� LQWR� IRUFH� RQ
WKH� WKLUWLHWK� GD\� DIWHU� WKH� GDWH� RQ
ZKLFK� VXFK� 6WDWH� H[SUHVVHG� LWV
FRQVHQW�

$57,&/(���

75$16,7,21$/�3(5,2'

�� $Q\� 6WDWH� WKDW� ZDV� QRW� D
&RQWUDFWLQJ� 3DUW\� WR� WKH
&RQYHQWLRQ� EHIRUH� ��� 'HFHPEHU
�����DQG�WKDW�H[SUHVVHV� LWV�FRQVHQW
WR� EH� ERXQG� E\� WKLV� 3URWRFRO� SULRU
WR�LWV�HQWU\�LQWR�IRUFH�RU�ZLWKLQ�ILYH
\HDUV�DIWHU�LWV�HQWU\�LQWR�IRUFH�PD\�
DW� WKH� WLPH� LW�H[SUHVVHV� LWV� FRQVHQW�
QRWLI\� WKH� 6HFUHWDU\�*HQHUDO� WKDW�
IRU� UHDVRQV� GHVFULEHG� LQ� WKH
QRWLILFDWLRQ�� LW� ZLOO� QRW� EH� DEOH� WR
FRPSO\�ZLWK� VSHFLILF� SURYLVLRQV� RI
WKLV� 3URWRFRO� RWKHU� WKDQ� WKRVH
SURYLGHG� LQ� SDUDJUDSK� ��� IRU� D
WUDQVLWLRQDO� SHULRG� WKDW� VKDOO� QRW
H[FHHG� WKDW� GHVFULEHG� LQ� SDUDJUDSK
��
�� 1R� QRWLILFDWLRQ� PDGH� XQGHU

SDUDJUDSK� �� VKDOO� DIIHFW� WKH
REOLJDWLRQV� RI� D� &RQWUDFWLQJ� 3DUW\
WR� WKLV� 3URWRFRO� ZLWK� UHVSHFW� WR
LQFLQHUDWLRQ� DW� VHD� RU� WKH� GXPSLQJ
RI� UDGLRDFWLYH� ZDVWHV� RU� RWKHU
UDGLRDFWLYH�PDWWHU�

�� $Q\� &RQWUDFWLQJ� 3DUW\� WR� WKLV
3URWRFRO� WKDW� KDV� QRWLILHG� WKH
6HFUHWDU\�*HQHUDO� XQGHU� SDUDJUDSK
��WKDW�� IRU� WKH�VSHFLILHG� WUDQVLWLRQDO
SHULRG�� LW� ZLOO� QRW� EH� DEOH� WR
FRPSO\�� LQ� SDUW� RU� LQ� ZKROH�� ZLWK
DUWLFOH� ���� RU� DUWLFOH� �� VKDOO
QRQHWKHOHVV� GXULQJ� WKDW� SHULRG
SURKLELW� WKH� GXPSLQJ� RI� ZDVWHV� RU
RWKHU� PDWWHU� IRU� ZKLFK� LW� KDV� QRW
LVVXHG�D�SHUPLW��XVH� LWV� EHVW� HIIRUWV
WR� DGRSW� DGPLQLVWUDWLYH� RU
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DGPLQLVWUDWLYD� HOOHU� ODJVWLIWDQGH
nWJlUGHU� I|U� DWW� I|UVlNUD� DWW
XWIlUGDQGHW� DY� WLOOVWnQG� RFK
WLOOVWnQGVYLOONRU� lU� I|UHQOLJD� PHG
I|UHVNULIWHUQD� L� ELODJD� ��� VDPW
LQIRUPHUD� JHQHUDOVHNUHWHUDUHQ� RP
HYHQWXHOOW�XWIlUGDGH�WLOOVWnQG�
��gYHUJnQJVSHULRG�� VRP�DQJLYLWV

L�HWW�PHGGHODQGH�VRP�|YHUEULQJDWV�L
HQOLJKHW� PHG� SXQNW� ��� VNDOO� LQWH
|YHUVWLJD� HQ� WLG� IHP� nU� UlNQDW� IUnQ
WLGSXQNWHQ� I|U� PHGGHODQGHWV
|YHUEULQJDQGH�
�� $YWDOVSDUWHU�� VRP� KDU� JMRUW� HQ

QRWLILHULQJ� L� HQOLJKHW�PHG� SXQNW� ��
VNDOO� YLG� GHW� I|UVWD� SDUWVP|WHW� VRP
lJHU� UXP� HIWHU� GHSRVLWLRQHQ� DY
GHUDV� UDWLILNDWLRQV��� JRGWDJDQGH�
HOOHU� JRGNlQQDQGHLQVWUXPHQW� HOOHU
DQVOXWQLQJ� IUDPOlJJD� HWW� SURJUDP
RFK� HQ� WLGWDEHOO� I|U� XSSQnHOVH� DY
IXOOVWlQGLJ� HIWHUOHYQDG� DY� GHWWD
SURWRNROO�� WLOOVDPPDQV� PHG
HYHQWXHOO� EHJlUDQ� RP� HUIRUGHUOLJ
WHNQLVN� VDPYHUNDQ� RFK� DVVLVWDQV
PHG� VW|G� DY� DUWLNHO� ��� L� GHWWD
SURWRNROO�
�� $YWDOVSDUWHU�� VRP� KDU� JMRUW� HQ

QRWLILHULQJ� L� HQOLJKHW�PHG� SXQNW� ��
VNDOO� I|U� |YHUJnQJVSHULRGHQ
XSSUlWWD�I|UIDUDQGHQ�RFK�UXWLQHU�I|U
JHQRPI|UDQGHW� RFK� |YHUYDNQLQJHQ
DY� GH� IUDPODJGD� SURJUDPPHQ�
XWIRUPDGH� I|U� DWW� XSSQn� IXOOVWlQGLJ
HIWHUOHYQDG� DY� GHWWD� SURWRNROO�� (Q
UDSSRUW� RP� JMRUGD� IUDPVWHJ� L
ULNWQLQJ� PRW� HIWHUOHYQDG� VNDOO� DY
LIUnJDYDUDQGH�DYWDOVSDUW� IUDPOlJJDV
I|U�YDUMH�SDUWVP|WH�VRP�KnOOV�XQGHU
GHUDV� |YHUJnQJVSHULRG�� L� RFK� I|U
YLGWDJDQGH�DY�SnNDOODGH�nWJlUGHU�

$57,.(/���

)5c175b'$1'(

�� 9DUMH� DYWDOVSDUW� NDQ� IUnQWUlGD
GHWWD� SURWRNROO� QlU� VRP� KHOVW� HIWHU
XWJnQJHQ� DY� WYn� nU� IUnQ� GHW� GDWXP

OHJLVODWLYH� PHDVXUHV� WR� HQVXUH� WKDW
LVVXDQFH� RI� SHUPLWV� DQG� SHUPLW
FRQGLWLRQV� FRPSO\� ZLWK� WKH
SURYLVLRQV� RI� $QQH[� ��� DQG� QRWLI\
WKH� 6HFUHWDU\�*HQHUDO� RI� DQ\
SHUPLWV�LVVXHG�

�� $Q\� WUDQVLWLRQDO� SHULRG
VSHFLILHG� LQ� D� QRWLILFDWLRQ� PDGH
XQGHU� SDUDJUDSK��� VKDOO� QRW� H[WHQG
EH\RQG� ILYH� \HDUV� DIWHU� VXFK
QRWLILFDWLRQ�LV�VXEPLWWHG�

�� &RQWUDFWLQJ� 3DUWLHV� WKDW� KDYH
PDGH�D�QRWLILFDWLRQ�XQGHU�SDUDJUDSK
�� VKDOO� VXEPLW� WR� WKH� ILUVW�0HHWLQJ
RI� &RQWUDFWLQJ� 3DUWLHV� RFFXUULQJ
DIWHU� GHSRVLW� RI� WKHLU� LQVWUXPHQW� RI
UDWLILFDWLRQ��DFFHSWDQFH��DSSURYDO�RU
DFFHVVLRQ� D� SURJUDPPH� DQG
WLPHWDEOH� WR� DFKLHYH� IXOO
FRPSOLDQFH� ZLWK� WKLV� 3URWRFRO�
WRJHWKHU� ZLWK� DQ\� UHTXHVWV� IRU
UHOHYDQW� WHFKQLFDO� FR�RSHUDWLRQ� DQG
DVVLVWDQFH� LQ� DFFRUGDQFH� ZLWK
DUWLFOH����RI�WKLV�3URWRFRO�

�� &RQWUDFWLQJ� 3DUWLHV� WKDW� KDYH
PDGH�D�QRWLILFDWLRQ�XQGHU�SDUDJUDSK
�� VKDOO� HVWDEOLVK� SURFHGXUHV� DQG
PHFKDQLVPV� IRU� WKH� WUDQVLWLRQDO
SHULRG� WR� LPSOHPHQW� DQG� PRQLWRU
VXEPLWWHG� SURJUDPPHV� GHVLJQHG� WR
DFKLHYH� IXOO� FRPSOLDQFH� ZLWK� WKLV
3URWRFRO�� $� UHSRUW� RQ� SURJUHVV
WRZDUG� FRPSOLDQFH� VKDOO� EH
VXEPLWWHG� E\� VXFK� &RQWUDFWLQJ
3DUWLHV� WR� HDFK� 0HHWLQJ� RI
&RQWUDFWLQJ� 3DUWLHV� KHOG� GXULQJ
WKHLU� WUDQVLWLRQDO� SHULRG� IRU
DSSURSULDWH�DFWLRQ�

$57,&/(���

:,7+'5$:$/

�� $Q\� &RQWUDFWLQJ� 3DUW\� PD\
ZLWKGUDZ�IURP� WKLV�3URWRFRO�DW�DQ\
WLPH� DIWHU� WKH� H[SLU\� RI� WZR� \HDUV
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Gn�GHWWD� SURWRNROO� WUlGHU� L� NUDIW� I|U
LIUnJDYDUDQGH�SDUW�

�� )UnQWUlGDQGH� VNDOO� VNH� JHQRP
GHSRQHULQJ� DY� LQVWUXPHQW� I|U
IUnQWUlGDQGH� WLOO� JHQHUDO�
VHNUHWHUDUHQ�
��)UnQWUlGDQGH�VNDOO��WUlGD�L�NUDIW

HWW� nU� HIWHU� GHW� DWW
JHQHUDOVHNUHWHUDUHQ� PRWWDJLW
LQVWUXPHQW� I|U� IUnQWUlGDQGH� HOOHU
HIWHU� HQ� OlQJUH� SHULRG�� VRP� NDQ
DQJHV�L�IUnQWUlGDQGHLQVWUXPHQWHW�

$57,.(/���

'(326,7$5,(

�� 'HWWD� SURWRNROO� VNDOO� GHSRQHUDV
KRV�JHQHUDOVHNUHWHUDUHQ�
�� 8W|YHU� YDG� VRP� DQJLYLWV� L

DUWLNODUQD������������������������RFK
������VNDOO�JHQHUDOVHNUHWHUDUHQ�

����XQGHUUlWWD�DOOD�VWDWHU�VRP�KDU
XQGHUWHFNQDW� GHWWD� SURWRNROO� HOOHU
KDU�DQVOXWLW�VLJ�WLOO�GHW�RP�
������ YDUMH� Q\WW� XQGHUWHFNQDQGH

HOOHU�Q\�GHSRQHULQJ� DY� UDWLILNDWLRQ�
JRGWDJDQGH�� JRGNlQQDQGH� HOOHU
DQVOXWQLQJVLQVWUXPHQWHW�� VDPW� RP
GDWXP�KlUI|U�
������ GDWXP� I|U� GHWWD� SURWRNROOV

LNUDIWWUlGDQGH��RFK
������ GHSRQHULQJ� DY� LQVWUXPHQW

I|U�IUnQWUlGDQGH�IUnQ�GHWWD�SURWRNROO
VDPW� GDWXP� Gn� GHWWD� PRWWRJV� RFK
GDWXP� Gn� IUnQWUlGDQGHW� WUlGGH� L
NUDIW�

���� |YHUOlPQD� EHVW\UNWD
DYVNULIWHU�DY�GHWWD�SURWRNROO�WLOO�DOOD
GH� VWDWHU� VRP� KDU� XQGHUWHFNQDW� GHW
HOOHU�DQVOXWLW�VLJ�WLOO�GHW�
�� 6n� VQDUW� GHWWD� SURWRNROO� WUlWW� L

NUDIW�� VNDOO� HQ� EHVW\UNW� DYVNULIW� DY
GHWWD� |YHUOlPQDV� DY� JHQHUDO�
VHNUHWHUDUHQ�WLOO�)|UHQWD�QDWLRQHUQDV
VHNUHWDULDW� I|U� UHJLVWUHULQJ� RFK
SXEOLFHULQJ� L� HQOLJKHW� PHG� DUWLNHO

IURP� WKH� GDWH� RQ� ZKLFK� WKLV
3URWRFRO� HQWHUV� LQWR� IRUFH� IRU� WKDW
&RQWUDFWLQJ�3DUW\�
��:LWKGUDZDO�VKDOO�EH�HIIHFWHG�E\

WKH� GHSRVLW� RI� DQ� LQVWUXPHQW� RI
ZLWKGUDZDO� ZLWK� WKH� 6HFUHWDU\�
*HQHUDO�
��$�ZLWKGUDZDO� VKDOO� WDNH� HIIHFW

RQH� \HDU� DIWHU� UHFHLSW� E\� WKH
6HFUHWDU\�*HQHUDO�RI�WKH�LQVWUXPHQW
RI�ZLWKGUDZDO�RU�VXFK�ORQJHU�SHULRG
DV� PD\� EH� VSHFLILHG� LQ� WKDW
LQVWUXPHQW�

$57,&/(���

'(326,7$5<

�� 7KLV� 3URWRFRO� VKDOO� EH� GHSRVLWHG
ZLWK�WKH�6HFUHWDU\�*HQHUDO�
�� ,Q� DGGLWLRQ� WR� WKH� IXQFWLRQV

VSHFLILHG� LQ� DUWLFOHV� ������ �����
������ ����� DQG� ������ WKH� 6HFUHWDU\�
*HQHUDO�VKDOO�
���� LQIRUP�DOO�6WDWHV�ZKLFK� KDYH

VLJQHG� WKLV� 3URWRFRO� RU� DFFHGHG
WKHUHWR�RI�
������ HDFK� QHZ� VLJQDWXUH� RU

GHSRVLW� RI� DQ� LQVWUXPHQW� RI
UDWLILFDWLRQ��DFFHSWDQFH��DSSURYDO�RU
DFFHVVLRQ�� WRJHWKHU� ZLWK� WKH� GDWH
WKHUHRI�
������ WKH�GDWH�RI� HQWU\� LQWR� IRUFH

RI�WKLV�3URWRFRO��DQG
������ WKH� GHSRVLW� RI� DQ\

LQVWUXPHQW� RI�ZLWKGUDZDO� IURP� WKLV
3URWRFRO� WRJHWKHU� ZLWK� WKH� GDWH� RQ
ZKLFK� LW�ZDV� UHFHLYHG� DQG� WKH�GDWH
RQ� ZKLFK� WKH� ZLWKGUDZDO� WDNHV
HIIHFW�
���� WUDQVPLW� FHUWLILHG� FRSLHV� RI

WKLV� 3URWRFRO� WR� DOO� 6WDWHV� ZKLFK
KDYH� VLJQHG� WKLV� 3URWRFRO� RU
DFFHGHG�WKHUHWR�
��$V�VRRQ�DV�WKLV�3URWRFRO�HQWHUV

LQWR� IRUFH�� D� FHUWLILHG� WUXH� FRS\
WKHUHRI� VKDOO� EH� WUDQVPLWWHG� E\� WKH
6HFUHWDU\�*HQHUDO�WR�WKH�6HFUHWDULDW
RI� WKH� 8QLWHG� 1DWLRQV� IRU
UHJLVWUDWLRQ� DQG� SXEOLFDWLRQ� LQ
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����L�)|UHQWD�QDWLRQHUQDV�VWDGJD�

$57,.(/���

*,/7,*$�7(;7(5

'HWWD�SURWRNROO�XSSUlWWDV� L� HWW� HQGD
H[HPSODU� Sn� DUDELVND�� NLQHVLVND�
HQJHOVND�� IUDQVND�� U\VND� RFK
VSDQVND� VSUnNHQ�� YLOND� WH[WHU� lJHU
OLND�YLWVRUG�
7,//� %(.5b)7(/6(� +b5$9

KDU� XQGHUWHFNQDGH�� YHGHUE|UOLJHQ
EHIXOOPlNWLJDGH�DY� VLQD� UHJHULQJDU�
XQGHUWHFNQDW�GHWWD�SURWRNROO�

620�6.(''(�,�/21'21�GHQ
��QRYHPEHU������

%,/$*$��

$9)$//� 2&+� $11$7
0$7(5,$/�620�.$1�.200$
,)5c*$�)g5�'8031,1*

�� )|OMDQGH� W\SHU� DY� DYIDOO� HOOHU
DQQDW� PDWHULDO� lU� GH� VRP� NDQ
NRPPD�L�IUnJD�I|U�GXPSQLQJ�XQGHU
EHDNWDQGH� DY� PnO� RFK� DOOPlQQD
nOLJJDQGHQ� L� DUWLNODUQD� �� RFK� �� DY
GHWWD�SURWRNROO�
����XSSPXGGUDW�PDWHULDO�
����DYORSSVVODP�
���� ILVNDYIDOO� HOOHU� PDWHULDO� VRP

KlUU|U� IUnQ� LQGXVWULHOO
ILVNEHUHGQLQJ�
���� IDUW\J� RFK� SODWWIRUPDU� HOOHU

DQGUD� DUWLILFLHOOD� NRQVWUXNWLRQHU� WLOO
KDYV�
���� LQHUW�� RRUJDQLVNW� JHRORJLVNW

PDWHULDO�
���� RUJDQLVNW� PDWHULDO� DY

QDWXUOLJW�XUVSUXQJ��VDPW
����VNU\PPDQGH�I|UHPnO��YDUPHG

IUlPVW� DYVHV� MlUQ�� VWnO�� EHWRQJ� RFK
OLNQDQGH� RVNDGOLJD� PDWHULDO�� PHG
YLOND� SUREOHPHW� lU� GHUDV� I\VLVND

DFFRUGDQFH�ZLWK�$UWLFOH� ����RI� WKH
&KDUWHU�RI�WKH�8QLWHG�1DWLRQV�

$57,&/(���

$87+(17,&�7(;76

7KLV� 3URWRFRO� LV� HVWDEOLVKHG� LQ� D
VLQJOH� RULJLQDO� LQ� WKH� $UDELF�
&KLQHVH�� (QJOLVK�� )UHQFK�� 5XVVLDQ
DQG� 6SDQLVK� ODQJXDJHV�� HDFK� WH[W
EHLQJ�HTXDOO\�DXWKHQWLF�
,1� :,71(66� :+(5(2)� WKH

XQGHUVLJQHG� EHLQJ� GXO\� DXWKRUL]HG
E\�WKHLU�UHVSHFWLYH�*RYHUQPHQWV�IRU
WKDW� SXUSRVH� KDYH� VLJQHG� WKLV
3URWRFRO�
'21(� $7� /21'21�� WKLV

VHYHQWK� GD\� RI� 1RYHPEHU�� RQH
WKRXVDQG� QLQH� KXQGUHG� DQG� QLQHW\�
VL[�

$11(;��

:$67(6� 25� 27+(5� 0$77(5
7+$7� 0$<� %(� &216,'(5('
)25�'803,1*

�� IROORZLQJ�ZDVWHV� RU� RWKHU�PDWWHU
DUH�WKRVH�WKDW�PD\�EH�FRQVLGHUHG�IRU
GXPSLQJ� EHLQJ� PLQGIXO� RI� WKH
2EMHFWLYHV�DQG�*HQHUDO�2EOLJDWLRQV
RI�WKLV�3URWRFRO�VHW�RXW�LQ�DUWLFOHV��
DQG���
����GUHGJHG�PDWHULDO�
����VHZDJH�VOXGJH�
���� ILVK� ZDVWH�� RU� PDWHULDO

UHVXOWLQJ� IURP� LQGXVWULDO� ILVK
SURFHVVLQJ�RSHUDWLRQV�
����YHVVHOV�DQG�SODWIRUPV�RU�RWKHU

PDQ�PDGH�VWUXFWXUHV�DW�VHD�

���� LQHUW�� LQRUJDQLF� JHRORJLFDO
PDWHULDO�
���� RUJDQLF� PDWHULDO� RI� QDWXUDO

RULJLQ��DQG
���� EXON\� LWHPV� SULPDULO\

FRPSULVLQJ�LURQ��VWHHO��FRQFUHWH�DQG
VLPLODUO\� XQKDUPIXO� PDWHULDOV� IRU
ZKLFK� WKH� FRQFHUQ� LV� SK\VLFDO
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RPInQJ�� RFK� EHJUlQVDW� WLOO� VnGDQD
I|UKnOODQGHQ� GlU� VnGDQW� DYIDOO
XSSNRPPHU� Sn� SODWVHU� VnVRP
PLQGUH�|DU�PHG�LVROHUDGH�VDPKlOOHQ
GlU� GHW� LQWH� ILQQV� QnJUD� DQGUD
DYIDOOVP|MOLJKHWHU�lQ�GXPSQLQJ�

�� 'H� W\SHU� DY� DYIDOO� HOOHU� DQQDW
PDWHULDO� VRP� XSSUlNQDWV� L
SXQNWHUQD� ���� RFK� ���� RYDQ� InU
NRPPD� L� IUnJD� I|U� GXPSQLQJ�
I|UXWVDWW� DWW� DOOW� PDWHULDO�� VRP� NDQ
EHIDUDV�VNDSD�NULQJIO\WDQGH�VSLOOURU
HOOHU� VRP� Sn� DQQDW� VlWW� ELGUDU� WLOO
I|URUHQLQJ� DY� GHQ� PDULQD� PLOM|Q�
KDU�DYOlJVQDWV�L�VW|UVWD�P|MOLJD�JUDG
RFK� I|UXWVDWW� DWW� GHW� GXPSDGH
PDWHULDOHW� LQWH� XWJ|U� HWW� DOOYDUOLJW
KLQGHU�I|U�ILVNH�RFK�VM|IDUW�
�� 2DNWDW� RYDQVWnHQGH�� VNDOO� GH� L

SXQNWHUQD� ���� WLOO� ���� XSSUlNQDGH
PDWHULDOHQ� LQWH� DQVHV� JRGNlQGD� I|U
GXPSQLQJ�� RP� GH� LQQHKnOOHU� K|JUH
UDGLRDNWLYLWHWVQLYnHU� lQ� GH
PLQLPLNRQFHQWUDWLRQHU��GLVSHQVIDOO�
VRP� IDVWVWlOOWV� DY� ,$($� RFK� VRP
DQWDJLWV� DY� DYWDOVSDUWHUQD�� 9LGDUH
JlOOHU� GlUYLGODJ� DWW� DYWDOVSDUWHUQD
LQRP�HQ�WLG�DY����nU�UlNQDW�IUnQ�GHQ
��� IHEUXDUL� ����� RFK� GlUHIWHU� YDUW
���H� nU� VNDOO� JHQRPI|UD� HQ
YHWHQVNDSOLJ� XQGHUV|NQLQJ
EHWUlIIDQGH� DOOW� UDGLRDNWLYW� DYIDOO
RFK� DQGUD� UDGLRDNWLYD� PDWHULDO�
DQGUD� lQ� K|JJUDGLJW� DYIDOO� HOOHU
PDWHULDO��YDUYLG�KlQV\Q�VNDOO�WDV�WLOO
VnGDQD� |YULJD� IDNWRUHU� VRP
DYWDOVSDUWHUQD� DQVHU� UHOHYDQWD�� RFK
VH� |YHU� I|UEXGHW�PRW� GXPSQLQJ� DY
VnGDQD�PDWHULDO� L�HQOLJKHW�PHG�GH� L
DUWLNHO����DQJLYQD�I|UIDUDQGHQD�

%,/$*$��

%('g01,1*� $9� $9)$//
(//(5� $11$7� 0$7(5,$/
620� .$1� .200$� ,)5c*$
)g5�'8031,1*

LPSDFW�� DQG� OLPLWHG� WR� WKRVH
FLUFXPVWDQFHV� ZKHUH� VXFK� ZDVWHV
DUH� JHQHUDWHG� DW� ORFDWLRQV�� VXFK� DV
VPDOO� LVODQGV� ZLWK� LVRODWHG
FRPPXQLWLHV��KDYLQJ�QR�SUDFWLFDEOH
DFFHVV� WR� GLVSRVDO� RSWLRQV� RWKHU
WKDQ�GXPSLQJ�
�� 7KH� ZDVWHV� RU� RWKHU� PDWWHU

OLVWHG�LQ�SDUDJUDSKV�����DQG�����PD\
EH� FRQVLGHUHG� IRU� GXPSLQJ�
SURYLGHG� WKDW� PDWHULDO� FDSDEOH� RI
FUHDWLQJ� IORDWLQJ� GHEULV� RU
RWKHUZLVH� FRQWULEXWLQJ� WR� SROOXWLRQ
RI�WKH�PDULQH�HQYLURQPHQW�KDV�EHHQ
UHPRYHG� WR� WKH� PD[LPXP� H[WHQW
DQG� SURYLGHG� WKDW� WKH� PDWHULDO
GXPSHG� SRVHV� QR� VHULRXV� REVWDFOH
WR�ILVKLQJ�RU�QDYLJDWLRQ�

�� 1RWZLWKVWDQGLQJ� WKH� DERYH�
PDWHULDOV�OLVWHG�LQ�SDUDJUDSKV�����WR
���� FRQWDLQLQJ� OHYHOV� RI
UDGLRDFWLYLW\� JUHDWHU� WKDQ� GH
PLQLPLV��H[HPSW��FRQFHQWUDWLRQV�DV
GHILQHG� E\� WKH� ,$($� DQG� DGRSWHG
E\�&RQWUDFWLQJ�3DUWLHV��VKDOO�QRW�EH
FRQVLGHUHG� HOLJLEOH� IRU� GXPSLQJ�
SURYLGHG� IXUWKHU� WKDW� ZLWKLQ� ��
\HDUV� RI� ��� )HEUXDU\� ������ DQG� DW
HDFK� ��� \HDU� LQWHUYDO� WKHUHDIWHU�
&RQWUDFWLQJ�3DUWLHV�VKDOO�FRPSOHWH�D
VFLHQWLILF� VWXG\� UHODWLQJWR� DOO
UDGLRDFWLYH� ZDVWHV� DQG� RWKHU
UDGLRDFWLYH� PDWWHU� RWKHU� WKDQ� KLJK
OHYHO� ZDVWHV� RU� PDWWHU�� WDNLQJ� LQWR
DFFRXQW� VXFK� RWKHU� IDFWRUV� DV
&RQWUDFWLQJ� 3DUWLHV� FRQVLGHU
DSSURSULDWH� DQG� VKDOO� UHYLHZ� WKH
SURKLELWLRQ� RQ� GXPSLQJ� RI� VXFK
VXEVWDQFHV� LQ� DFFRUGDQFH� ZLWK� WKH
SURFHGXUHV�VHW�IRUWK�LQ�DUWLFOH����

$11(;��

$66(660(17� 2)� :$67(6� 25
27+(5� 0$77(5� 7+$7� 0$<
%(� &216,'(5('� )25
'803,1*
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$//0b17
��*RGNlQQDQGH�DY�GXPSQLQJ�XQGHU
YLVVD�RPVWlQGLJKHWHU� XSSKlYHU� LQWH
GH� L� GHQQD� ELODJD� I|UHVNULYQD
VN\OGLJKHWHUQD� DWW� J|UD� \WWHUOLJDUH
I|UV|N� DWW� PLQVND� EHKRYHW� DY
GXPSQLQJ�

*5$16.1,1*�$9�$9)$//6�
)g5(%<**$1'(�c7*b5'(5
�� 9LG� EHG|PQLQJHQ� DY

DOWHUQDWLYHQ� WLOO� GXPSQLQJ� E|U
LQOHGQLQJVYLV� EO�D�� J|UDV� HQ� VNlOLJ
EHG|PQLQJ�DY�
����GHW�JHQHUHUDGH�DYIDOOHWV�QDWXU�

PlQJG�RFK�UHODWLYD�IDUOLJKHW�
���� SURGXNWLRQVSURFHVVHQV

GHWDOMHU� RFK� DYIDOOVNlOORUQD� LQRP
GHQQD�SURFHVV��VDPW
����JHQRPI|UEDUKHWHQ�DY�I|OMDQGH

WHNQLNHU� I|U� PLQVNQLQJ�
I|UHE\JJDQGH�DY�DYIDOO�
������SURGXNW�RPIRUPXOHULQJ�
������WHNQLN�I|U�UHQ�SURGXNWLRQ�

������SURFHVVPRGLILHULQJ�
������ VXEVWLWXWLRQ� DY

LQJnQJVPDWHULDO��RFK
������ nWHUYLQQLQJ��DQYlQGQLQJ� Sn

SODWVHQ�
��5HQW� DOOPlQW�JlOOHU� DWW�RP�GHQ

EHJlUGD� JUDQVNQLQJHQ� DYVO|MDU� DWW
GHW� ILQQV� P|MOLJKHWHU� WLOO
I|UHE\JJDQGH� DY� DYIDOO� YLG� NlOODQ�
I|UYlQWDV� V|NDQGHQ� XWDUEHWD� RFK
JHQRPI|UD� HQ� VWUDWHJL� I|U
DYIDOOVI|UHE\JJDQGH� L� VDPDUEHWH
PHG�EHK|ULJD� ORNDOD�RFK�QDWLRQHOOD
LQVWDQVHU�� GHQQD� VWUDWHJL� VNDOO
LQQHKnOOD� SUHFLVHUDGH� PnO� I|U
DYIDOOVPLQVNQLQJ� RFK� I|UHVNULIWHU
RP� \WWHUOLJDUH� JUDQVNQLQJDU� DY
DYIDOOVI|UHE\JJDQGH�nWJlUGHU��Vn�DWW
NRQWUROO� VNHU� DY� DWW� GHVVD� PnO
XSSQnV��9LG�XWIlUGDQGH�DY� WLOOVWnQG
HOOHU� EHVOXW� RP� I|UOlQJQLQJ� DY
WLOOVWnQG� VNDOO� NRQWUROO� VNH� DY� DWW
YHGHUE|UDQGH� KDU� XSSI\OOW� GH� NUDY
Sn� PLQVNQLQJ� RFK� I|UHE\JJDQGH
VRP� HYHQWXHOOW� lU� NRSSODGH� WLOO

*(1(5$/
��7KH�DFFHSWDQFH�RI�GXPSLQJ�XQGHU
FHUWDLQ� FLUFXPVWDQFHV� VKDOO� QRW
UHPRYH� WKH� REOLJDWLRQV� XQGHU� WKLV
$QQH[� WR�PDNH� IXUWKHU� DWWHPSWV� WR
UHGXFH�WKH�QHFHVVLW\�IRU�GXPSLQJ�

:$67(�35(9(17,21�$8',7

�� 7KH� LQLWLDO� VWDJHV� LQ� DVVHVVLQJ
DOWHUQDWLYHV� WR� GXPSLQJ� VKRXOG�� DV
DSSURSULDWH�� LQFOXGH� DQ� HYDOXDWLRQ
RI�
���� W\SHV�� DPRXQWV� DQG� UHODWLYH

KD]DUG�RI�ZDVWHV�JHQHUDWHG�
���� GHWDLOV� RI� WKH� SURGXFWLRQ

SURFHVV� DQG� WKH� VRXUFHV� RI� ZDVWHV
ZLWKLQ�WKDW�SURFHVV��DQG
���� IHDVLELOLW\� RI� WKH� IROORZLQJ

ZDVWH� UHGXFWLRQ�SUHYHQWLRQ
WHFKQLTXHV�
������SURGXFW�UHIRUPXODWLRQ�
������ FOHDQ� SURGXFWLRQ

WHFKQRORJLHV�
������SURFHVV�PRGLILFDWLRQ�
������LQSXW�VXEVWLWXWLRQ��DQG

������ RQ�VLWH�� FORVHG�ORRS
UHF\FOLQJ�
��,Q�JHQHUDO�WHUPV��LI�WKH�UHTXLUHG

DXGLW� UHYHDOV� WKDW� RSSRUWXQLWLHV
H[LVW�IRU�ZDVWH�SUHYHQWLRQ�DW�VRXUFH�
DQ� DSSOLFDQW� LV� H[SHFWHG� WR
IRUPXODWH� DQG� LPSOHPHQW� D� ZDVWH
SUHYHQWLRQ� VWUDWHJ\�� LQ
FROODERUDWLRQ� ZLWK� UHOHYDQW� ORFDO
DQG� QDWLRQDO� DJHQFLHV�� ZKLFK
LQFOXGHV� VSHFLILF� ZDVWH� UHGXFWLRQ� �
WDUJHWV� DQG� SURYLVLRQ� IRU� IXUWKHU
ZDVWH� SUHYHQWLRQ� DXGLWV� WR� HQVXUH
WKDW� WKHVH� WDUJHWV� DUH� EHLQJ� PHW�
3HUPLW� LVVXDQFH� RU� UHQHZDO
GHFLVLRQV� VKDOO� DVVXUH� FRPSOLDQFH
ZLWK� DQ\� UHVXOWLQJ� ZDVWH� UHGXFWLRQ
DQG�SUHYHQWLRQ�UHTXLUHPHQWV�
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LIUnJDYDUDQGH�WLOOVWnQGVEHYLOMDQGHQ�
��,�IUnJD�RP�XSSPXGGUDW�PDWHULDO

RFK� DYORSSVVODP� E|U� PnOHW� I|U
DYIDOOVKDQWHULQJHQ� YDUD� DWW
NDUWOlJJD� RFK� UHJOHUD
I|URUHQLQJVNlOORUQD�� 'HWWD� E|U
nVWDGNRPPDV�JHQRP�WLOOlPSQLQJ�DY
VWUDWHJLHU� I|U� DYIDOOVI|UHE\JJDQGH�
RFK� NUlYHU� VDPDUEHWH� PHOODQ
EHU|UGD� ORNDOD� RFK� VWDWOLJD� RUJDQ
VRP� lU� EHU|UGD� DY� IUnJRU� PHG
DQNQ\WQLQJ� WLOO� SXQNW�� RFK� GLIIXVD
I|URUHQLQJVNlOORU�� 7LOOV� GHWWD� PnO
KDU� XSSQnWWV�� NDQ� SUREOHPHQ� PHG
I|URUHQDW� PXGGULQJVPDWHULDO
nWJlUGDV� PHG� KMlOS� DY
NYLWWEOLYQLQJVPHWRGHU�WLOO�VM|VV�HOOHU
Sn�ODQG�

g9(59b*$1'(1� 20
$/7(51$7,9$� )250(5� )g5
$9)$//6+$17(5,1*
�� $QV|NQLQJDU� RP� WLOOVWnQG� DWW

GXPSD� DYIDOO� HOOHU� DQQDW� PDWHULDO
VNDOO�LQQHKnOOD�HQ�UHGRYLVQLQJ�DY�DWW
V|NDQGHQ�KDU�YHGHUE|UOLJHQ�EHDNWDW
I|OMDQGH� UDQJRUGQDGH� OLVWD� |YHU
DYIDOOVKDQWHULQJVDOWHUQDWLY�� GlU
VLIIURUQD� L� WLOOWDJDQGH� VHULH
EHWHFNQDU�|NDQGH�PLOM|SnYHUNDQ�
����nWHUDQYlQGQLQJ�
����nWHUYLQQLQJ�Sn�DQQDQ�SODWV�
���� GHVWUXNWLRQ� DY� IDUOLJD

NRPSRQHQWHU�
����EHKDQGOLQJ�I|U�UHGXNWLRQ�HOOHU

DYOlJVQDQGH� DY� GH� IDUOLJD
NRPSRQHQWHUQD��RFK
���� NYLWWEOLYQLQJ� Sn� ODQG�� L� OXIW

RFK�WLOO�VM|VV�
�� (Q� DQV|NDQ� RP� WLOOVWnQG� DWW

GXPSD� DYIDOO� HOOHU� DQQDW� PDWHULDO
VNDOO� DYVOnV�� RP� GHQ
WLOOVWnQGVJLYDQGH� P\QGLJKHWHQ
NRQVWDWHUDU� DWW� GHW� ILQQV� OlPSOLJD
DOWHUQDWLY�L�IRUP�DY�nWHUDQYlQGQLQJ�
nWHUYLQQLQJ� HOOHU� EHKDQGOLQJ� DY
DYIDOOHW� XWDQ� RQ|GLJD� ULVNHU� I|U
PlQQLVNRUV� KlOVD� HOOHU� PLOM|Q� HOOHU
WLOO� RSURSRUWLRQHOOW� K|JD� NRVWQDGHU�
5HDOLVWLVND�P|MOLJKHWHU� DWW� DQYlQGD

�� )RU� GUHGJHG� PDWHULDO� DQG
VHZDJH� VOXGJH�� WKH� JRDO� RI� ZDVWH
PDQDJHPHQW� VKRXOG� EH� WR� LGHQWLI\
DQG� FRQWURO� WKH� VRXUFHV� RI
FRQWDPLQDWLRQ�� 7KLV� VKRXOG� EH
DFKLHYHG� WKURXJK� LPSOHPHQWDWLRQ
RI� ZDVWH� SUHYHQWLRQ� VWUDWHJLHV� DQG
UHTXLUHV� FROODERUDWLRQ� EHWZHHQ� WKH
UHOHYDQW�IRFDO�DQG�QDWLRQDO�DJHQFLHV
LQYROYHG� ZLWK� WKH� FRQWURO� RI� SRLQW
DQG�QRQ�SRLQW� VRXUFHV�RI�SROOXWLRQ�
8QWLO� WKLV� REMHFWLYH� LV� PHW�� WKH
SUREOHPV� RI� FRQWDPLQDWHG� GUHGJHG
PDWHULDO�PD\�EH�DGGUHVVHG�E\�XVLQJ
GLVSRVDO�PDQDJHPHQW� WHFKQLTXHV� DW
VHD�RU�RQ�ODQG�

&216,'(5$7,21�2)�:$67(
0$1$*(0(17�237,216

��$SSOLFDWLRQV�WR�GXPS�ZDVWHV�RU
RWKHU�PDWWHU� VKDOO� GHPRQVWUDWH� WKDW
DSSURSULDWH� FRQVLGHUDWLRQ� KDV� EHHQ
JLYHQ� WR� WKH� IROORZLQJ�KLHUDUFK\�RI
ZDVWH� PDQDJHPHQW� RSWLRQV�� ZKLFK
LPSOLHV� DQ� RUGHU� RI� LQFUHDVLQJ
HQYLURQPHQWDO�LPSDFW�

����UH�XVH�
����RII�VLWH�UHF\FOLQJ�
���� GHVWUXFWLRQ� RI� KD]DUGRXV

FRQVWLWXHQWV�
����WUHDWPHQW�WR�UHGXFH�RU�UHPRYH

WKH�KD]DUGRXV�FRQVWLWXHQWV��DQG

����GLVSRVDO�RQ�ODQG��LQWR�DLU�DQG
LQ�ZDWHU�
�� $� SHUPLW� WR� GXPS� ZDVWHV� RU

RWKHU�PDWWHU� VKDOO� EH� UHIXVHG� LI� WKH
SHUPLWWLQJ�DXWKRULW\�GHWHUPLQHV�WKDW
DSSURSULDWH� RSSRUWXQLWLHV� H[LVW� WR
UH�XVH�� UHF\FOH� RU� WUHDW� WKH� ZDVWH
ZLWKRXW� XQGXH� ULVNV� WR� KXPDQ
KHDOWK� RU� WKH� HQYLURQPHQW� RU
GLVSURSRUWLRQDWH� FRVWV�� 7KH
SUDFWLFDO�DYDLODELOLW\�RI�RWKHU�PHDQV
RI�GLVSRVDO�VKRXOG�EH�FRQVLGHUHG�LQ
WKH� OLJKW� RI� D� FRPSDUDWLYH� ULVN
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DQGUD� DYIDOOVKDQWHULQJVPHWRGHU
VNDOO� EHDNWDV� L� OMXVHW� DY� HQ
MlPI|UDQGH� ULVNEHG|PQLQJ�� YDUYLG
VnYlO� GXPSQLQJ� VRP� DOWHUQDWLYHQ
VNDOO�VWXGHUDV�

.(0,6.$�� )<6,6.$� 2&+
%,2/2*,6.$�(*(16.$3(5
�� (Q� GHWDOMHUDG� EHVNULYQLQJ� RFK

VSHFLILNDWLRQ� DY� DYIDOOHW� lU� HQ
YlVHQWOLJ� I|UXWVlWWQLQJ� I|U
|YHUYlJDQGHQD� RP� DOWHUQDWLYD
O|VQLQJDU� RFK� lU� JUXQGYDOHQ� I|U
EHVOXW�RP�DYIDOOHW� InU� GXPSDV� HOOHU
HM�� 2P� DYIDOOHW� lU� Vn� GnOLJW
EHVNULYHW� DWW� HQ� ULNWLJ� EHG|PQLQJ
LQWH� NDQ� J|UDV� DY� GHVV� HYHQWXHOOD
HIIHNWHU� Sn� PlQQLVNRUV� KlOVD� RFK
PLOM|Q�� VNDOO� GHW� DYIDOOHW� LQWH
GXPSDV�
��9LG� NDUDNWlULVHULQJ� DY� DYIDOOHW

RFK� GHVV� EHVWnQGVGHODU� VNDOO
I|OMDQGH�EHDNWDV�
���� XUVSUXQJ�� VDPPDQODJG

PlQJG�� IRUP� RFK� JHQRPVQLWWOLJD
VDPPDQVlWWQLQJ�
���� I\VLVND��NHPLVND��ELRNHPLVND

RFK�ELRORJLVND�HJHQVNDSHU�

����WR[LFLWHW�
����SHUVLVWHQV��I\VLVN��NHPLVN�RFK

ELRORJLVN�QHGEU\WEDUKHW��RFK
���� DFNXPXOHULQJ� RFK

ELRWUDQVIRUPHULQJ� L� ELRORJLVND
PDWHULDO�HOOHU�VHGLPHQW�

c7*b5'6/,67$
�� 9DUMH� DYWDOVSDUW� VNDOO� XWDUEHWD

HQ� QDWLRQHOO� nWJlUGVOLVWD� DWW
DQYlQGDV� VRP� EHG|PQLQJVJUXQG
YLG� NDUWOlJJQLQJ� DY
LIUnJDNRPPDQGH�W\SHU�DY�DYIDOO�RFK
GHUDV� EHVWnQGVGHODU� Sn�JUXQGYDO� DY
GHW� DNWXHOOD� DYIDOOHWV� HYHQWXHOOD
HIIHNWHU�Sn�PlQQLVNRUV�KlOVD�RFK�Sn
GHQ�PDULQD�PLOM|Q��1lU�PDQ� YlOMHU
GH� lPQHQ� VRP� VNDOO� WDV� XSS� Sn� HQ
nWJlUGVOLVWD�� VNDOO� SULRULWHW� JHV� nW
WR[LVND�� OnQJOLYDGH� RFK
ELRDFNXPXODWLYD�lPQHQ�VRP�KlUU|U

DVVHVVPHQW�LQYROYLQJ�ERWK�GXPSLQJ
DQG�WKH�DOWHUQDWLYHV�

&+(0,&$/�� 3+<6,&$/� $1'
%,2/2*,&$/�3523(57,(6
�� $� GHWDLOHG� GHVFULSWLRQ� DQG

FKDUDFWHUL]DWLRQ� RI� WKH� ZDVWH� LV� DQ
HVVHQWLDO� SUHFRQGLWLRQ� IRU� WKH
FRQVLGHUDWLRQ�RI�DOWHUQDWLYHV�DQG�WKH
EDVLV�IRU�D�GHFLVLRQ�DV�WR�ZKHWKHU�D
ZDVWH�PD\�EH�GXPSHG��,I�D�ZDVWH�LV
VR� SRRUO\� FKDUDFWHUL]HG� WKDW� SURSHU
DVVHVVPHQW� FDQQRW� EH� PDGH� RI� LWV
SRWHQWLDO� LPSDFWV� RQ� KXPDQ� KHDOWK
DQG� WKH� HQYLURQPHQW�� WKDW� ZDVWH
VKDOO�QRW�EH�GXPSHG�

�� &KDUDFWHUL]DWLRQ� RI� WKH� ZDVWHV
DQG�WKHLU�FRQVWLWXHQWV�VKDOO�WDNH�LQWR
DFFRXQW�
����RULJLQ��WRWDO�DPRXQW��IRUP�DQG

DYHUDJH�FRPSRVLWLRQ�

���� SURSHUWLHV�� SK\VLFDO�
FKHPLFDO�� ELRFKHPLFDO� DQG
ELRORJLFDO�
����WR[LFLW\�
���� SHUVLVWHQFH�� SK\VLFDO�

FKHPLFDO�DQG�ELRORJLFDO��DQG
���� DFFXPXODWLRQ� DQG� ELR�

WUDQVIRUPDWLRQ� LQ� ELRORJLFDO
PDWHULDOV�RU�VHGLPHQWV�

$&7,21�/,67
�� (DFK� &RQWUDFWLQJ� 3DUW\� VKDOO

GHYHORS� D� QDWLRQDO� $FWLRQ� /LVW� WR
SURYLGH�D�PHFKDQLVP� IRU� VFUHHQLQJ
FDQGLGDWH� ZDVWHV� DQG� WKHLU
FRQVWLWXHQWV� RQ� WKH� EDVLV� RI� WKHLU
SRWHQWLDO� HIIHFWV� RQ� KXPDQ� KHDOWK
DQG� WKH� PDULQH� HQYLURQPHQW�� ,Q
VHOHFWLQJ� VXEVWDQFHV� IRU
FRQVLGHUDWLRQ� LQ� DQ� $FWLRQ� /LVW�
SULRULW\� VKDOO� EH� JLYHQ� WR� WR[LF�
SHUVLVWHQW� DQG� ELRDFFXPXODWLYH
VXEVWDQFHV� IURP� DQWKURSRJHQLF
VRXUFHV� �H�J��� FDGPLXP�� PHUFXU\�
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IUnQ� DQWURSRJHQD� NlOORU� �W�H[�
NDGPLXP�� NYLFNVLOYHU�� RUJDQR�
KDORJHQHU��SHWUROHXPNROYlWHQ�RFK��L
WLOOlPSOLJD� IDOO�� DUVHQLN�� EO\�
NRSSDU�� ]LQN�� EHU\OOLXP�� NURP�
QLFNHO� RFK� YDQDGLXP�� NRPSRVLW� DY
RUJDQLVNW� NLVHO�� F\DQLGHU�� IOXRULGHU
RFK� SHVWLFLGHU� HOOHU� DQGUD
ELSURGXNWHU� DY� GHP� lQ
RUJDQRKDORJHQHU��� (Q� nWJlUGVOLVWD
NDQ� lYHQ� DQYlQGDV� I|U� DWW� LQLWLHUD
\WWHUOLJDUH� DYIDOOVI|UHE\JJDQGH
|YHUYlJDQGHQ�
���(Q�nWJlUGVOLVWD�VNDOO� LQQHKnOOD

HQ�|YUH�QLYn�RFK�InU�lYHQ�LQQHKnOOD
XSSJLIW�RP�HQ�QHGUH�QLYn��'HQ�|YUH
QLYnQ� VNDOO� VlWWDV� Vn� K|JW� DWW� PDQ
XQGYLNHU� DNXWD� HOOHU� NURQLVND
HIIHNWHU� Sn� PlQQLVNRUV� KlOVD� HOOHU
Sn� NlQVOLJD� PDULQD� RUJDQLVPHU�
UHSUHVHQWDWLYD� I|U� GHW� PDULQD
HNRV\VWHPHW�� 7LOOlPSQLQJ� DY� HQ
nWJlUGVOLVWD� NRPPHU� DWW� UHVXOWHUD� L
HQ� XSSGHOQLQJ� L� WUH� P|MOLJD
DYIDOOVNDWHJRULHU�
����� DYIDOOVW\SHU�� VRP� LQQHKnOOHU

VSHFLILFHUDGH� lPQHQ� HOOHU� YLOND
I|URUVDNDU� ELRORJLVND� HIIHNWHU
|YHUVNULGDQGH�GHQ�|YUH�QLYnQ��VNDOO
LQWH� GXPSDV�� I|U� Vn� YLWW� DYIDOOHW� HM
KDU�JMRUWV�JRGWDJEDUW� I|U�GXPSQLQJ
JHQRP� XWQ\WWMDQGH� DY
EHUHGQLQJVWHNQLN�HOOHU��SURFHVVHU�
����� DYIDOOVW\SHU�� VRP� LQQHKnOOHU

VSHFLILFHUDGH� lPQHQ� HOOHU� YLOND
I|URUVDNDU�ELRORJLVND�HIIHNWHU�XQGHU
GH� DNWXHOOD� QHGUH� QLYnHUQD�� VNDOO
DQVHV� LQQHElUD� OLWHQ� IDUD� I|U�PLOM|Q
PHG�DYVHHQGH�Sn�GXPSQLQJ��RFK

����� DYIDOOVW\SHU�� VRP� LQQHKnOOHU
VSHFLILFHUDGH� lPQHQ� HOOHU� YLOND
I|URUVDNDU�ELRORJLVND�HIIHNWHU�XQGHU
GHQ�|YUH�QLYnQ�PHQ�|YHU�GHQ� OlJUH
QLYnQ�� EHK|YHU� HQ� PHU� GHWDOMHUDG
XWYlUGHULQJ� LQQDQ� GHUDV� OlPSOLJKHW
I|U�GXPSQLQJ�NDQ�IDVWVWlOODV�

9$/�$9�'8031,1*63/$76
��� ,QIRUPDWLRQ� � VRP� NUlYV� YLG

RUJDQRKDORJHQV�� SHWUROHXP
K\GURFDUERQV�� DQG�� ZKHQHYHU
UHOHYDQW��DUVHQLF��OHDG��FRSSHU��]LQF�
EHU\OOLXP�� FKURPLXP�� QLFNHO� DQG
YDQDGLXP�� RUJDQRVLOLFRQ
FRPSRXQGV��F\DQLGHV��IOXRULGHV�DQG
SHVWLFLGHV�RU�WKHLU�E\�SURGXFWV�RWKHU
WKDQ� RUJDQRKDORJHQV��� $Q� $FWLRQ
/LVW� FDQ� DOVR� EH� XVHG� DV� D� WULJJHU
PHFKDQLVP� IRU� IXUWKHU� ZDVWH
SUHYHQWLRQ�FRQVLGHUDWLRQV�

��� $Q� $FWLRQ� /LVW� VKDOO� VSHFLI\
DQ�XSSHU�OHYHO�DQG�PD\�DOVR�VSHFLI\
D� ORZHU� OHYHO�� 7KH� XSSHU� OHYHO
VKRXOG�EH�VHW�VR�DV�WR�DYRLG�DFXWH�RU
FKURQLF�HIIHFWV�RQ�KXPDQ�KHDOWK� RU
RQ� VHQVLWLYH� PDULQH� RUJDQLVPV
UHSUHVHQWDWLYH� RI� WKH� PDULQH
HFRV\VWHP�� $SSOLFDWLRQ� RI� DQ
$FWLRQ� /LVW� ZLOO� UHVXOW� LQ� WKUHH
SRVVLEOH�FDWHJRULHV�RI�ZDVWH�

����� ZDVWHV� ZKLFK� FRQWDLQ
VSHFLILHG� VXEVWDQFHV�� RU� ZKLFK
FDXVH� ELRORJLFDO� UHVSRQVHV�
H[FHHGLQJ� WKH� UHOHYDQW� XSSHU� OHYHO
VKDOO� QRW� EH� GXPSHG�� XQOHVV� PDGH
DFFHSWDEOH�IRU�GXPSLQJ�WKURXJK�WKH
XVH� RI� PDQDJHPHQW� WHFKQLTXHV� RU
SURFHVVHV�
����� ZDVWHV� ZKLFK� FRQWDLQ

VSHFLILHG� VXEVWDQFHV�� RU� ZKLFK
FDXVH� ELRORJLFDO� UHVSRQVHV�� EHORZ
WKH� UHOHYDQW� ORZHU� OHYHOV� VKRXOG�EH
FRQVLGHUHG� WR� EH� RI� OLWWOH
HQYLURQPHQWDO� FRQFHUQ� LQ� UHODWLRQ
WR�GXPSLQJ��DQG
����� ZDVWHV� ZKLFK� FRQWDLQ

VSHFLILHG� VXEVWDQFHV�� RU� ZKLFK
FDXVH� ELRORJLFDO� UHVSRQVHV�� EHORZ
WKH�XSSHU�OHYHO�EXW�DERYH�WKH�ORZHU
OHYHO� UHTXLUH� PRUH� GHWDLOHG
DVVHVVPHQW� EHIRUH� WKHLU� VXLWDELOLW\
IRU�GXPSLQJ�FDQ�EH�GHWHUPLQHG�

'803�6,7(�6(/(&7,21
���,QIRUPDWLRQ� UHTXLUHG� WR�VHOHFW
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YDO�DY�GXPSQLQJVSODWV�VNDOO�RPIDWWD
I|OMDQGH�
����� I\VLVND�� NHPLVND� RFK

ELRORJLVND� HJHQVNDSHU� KRV
YDWWHQSHODUHQ�RFK�KDYVERWWQHQ�
����� SODFHULQJ� DY� DQOlJJQLQJDU�

YlUGHQ� RFK� DQGUD� DQYlQGQLQJDU� DY
KDYHW�L�GHW�DNWXHOOD�RPUnGHW�
�����XWYlUGHULQJ�DY�GH� IO|GHQ�DY

lPQHQ� VRP� VDPPDQKlQJHU� PHG
GXPSQLQJHQ� L� I|UKnOODQGH� WLOO
H[LVWHUDQGH� IO|GHQ� DY� lPQHQ� L� GHQ
PDULQD�PLOM|Q��RFK
����� HNRQRPLVN� RFK� WHNQLVN

JHQRPI|UEDUKHW�
%('g01,1*� $9� 0g-/,*$
())(.7(5
��� %HG|PQLQJHQ� DY� GH� P|MOLJD
HIIHNWHUQD� VNDOO� IUDPOlJJDV� L� HQ
NRUWIDWWDG� UHGRJ|UHOVH� DY� GH
YlQWDGH� NRQVHNYHQVHUQD� � DY� GH
ROLND� DOWHUQDWLYHQ� I|U� NYLWWEOLYQLQJ
WLOO�KDYV�HOOHU�Sn� ODQG�� W�H[���HIIHNW�
K\SRWHVHQ��� 'HQ� JHU� HQ� EDV� I|U
EHVOXW� RP� GHW� I|UHVODJQD� NYLWW�
EOLYQLQJVDOWHUQDWLYHW� VNDOO� DQWDV
HOOHU� I|UNDVWDV� RFK� I|U� IDVWVWlOODQGH
DY�PLOM|VN\GG|YHUYDNQLQJVNUDY�
��� %HG|PQLQJHQ� DY� GHQ

SODQHUDGH� GXPSQLQJHQ� VNDOO
LQQHKnOOD� GDWD� RP� DYIDOOHW�
I|UKnOODQGHQD� YLG� GHQ� HOOHU� GH
I|UHVODJQD� GXPSQLQJVSODWVHUQD�
IO|GHQ� RFK� I|UHVODJHQ
NYLWWEOLYQLQJVPHWRG� RFK� HQ
VSHFLILFHULQJ� RP� GH� P|MOLJD
HIIHNWHUQD� Sn� PlQQLVNRUV� KlOVD�
QDWXUUHVXUVHU�� DQOlJJQLQJDU� RFK
DQGUD� OHJLWLPD� DQYlQGQLQJDU� DY
KDYHW�� ,� EHG|PQLQJHQ� VNDOO� GHW
ILQQDV� HQ� UHGRJ|UHOVH� I|U� GH
YlQWDGH� HIIHNWHUQDV� NDUDNWlU�� WLGV�
RFK� UXPVRPIDWWQLQJ�� HIIHNWHUQDV
YDUDNWLJKHW�� PHG� XWJnQJVSXQNW� L
ULPOLJW�I|UVLNWLJD�DQWDJDQGHQ�
��� (Q� DQDO\V� DY� YDUMH

NYLWWEOLYQLQJVDOWHUQDWLY� E|U� VNH� L
OMXVHW�DY�HQ� MlPI|UDQGH�EHG|PQLQJ
DY� I|OMDQGH� IDNWRUHU�� ULVNHU� I|U
PlQQLVNRUV� KlOVD�� PLOM|NRVWQDGHU�

D�GXPS�VLWH�VKDOO�LQFOXGH�

����� SK\VLFDO�� FKHPLFDO� DQG
ELRORJLFDO� FKDUDFWHULVWLFV� RI� WKH
ZDWHU�FROXPQ�DQG�WKH�VHDEHG�
�����ORFDWLRQ�RI�DPHQLWLHV��YDOXHV

DQG�RWKHU�XVHV�RI�WKH�VHD�LQ�WKH�DUHD
XQGHU�FRQVLGHUDWLRQ�
����� DVVHVVPHQW� RI� WKH

FRQVWLWXHQW� IOX[HV� DVVRFLDWHG� ZLWK
GXPSLQJ� LQ� UHODWLRQ� WR� H[LVWLQJ
IOX[HV� RI� VXEVWDQFHV� LQ� WKH� PDULQH
HQYLURQPHQW��DQG
����� HFRQRPLF� DQG� RSHUDWLRQDO

IHDVLELOLW\�
$66(660(17� 2)� 327(17,$/
())(&76
��� $VVHVVPHQW� RI� SRWHQWLDO� HIIHFWV
VKRXOG� OHDG� WR� D� FRQFLVH� VWDWHPHQW
RI�WKH�H[SHFWHG�FRQVHTXHQFHV�RI�WKH
VHD�RU�ODQG�GLVSRVDO�RSWLRQV��L�H���WKH
�,PSDFW� +\SRWKHVLV��� ,W� SURYLGHV� D
EDVLV� IRU� GHFLGLQJ� ZKHWKHU� WR
DSSURYH� RU� UHMHFW� WKH� SURSRVHG
GLVSRVDO� RSWLRQ� DQG� IRU� GHILQLQJ
HQYLURQPHQWDO� PRQLWRULQJ
UHTXLUHPHQWV�

��� 7KH� DVVHVVPHQW� IRU� GXPSLQJ
VKRXOG� LQWHJUDWH� LQIRUPDWLRQ� RQ
ZDVWH� FKDUDFWHULVWLFV�� FRQGLWLRQV� DW
WKH� SURSRVHG� GXPS�VLWH�V��� IOX[HV�
DQG� SURSRVHG� GLVSRVDO� WHFKQLTXHV
DQG�VSHFLI\� WKH�SRWHQWLDO� HIIHFWV�RQ
KXPDQ� KHDOWK�� OLYLQJ� UHVRXUFHV�
DPHQLWLHV� DQG�RWKHU� OHJLWLPDWH�XVHV
RI� WKH� VHD�� ,W� VKRXOG� GHILQH� WKH
QDWXUH�� WHPSRUDO� DQG� VSDWLDO� VFDOHV
DQG� GXUDWLRQ� RI� H[SHFWHG� LPSDFWV
EDVHG� RQ� UHDVRQDEO\� FRQVHUYDWLYH
DVVXPSWLRQV�

��� $Q� DQDO\VLV� RI� HDFK� GLVSRVDO
RSWLRQ� VKRXOG� EH� FRQVLGHUHG� LQ� WKH
OLJKW� RI� D� FRPSDUDWLYH� DVVHVVPHQW
RI� WKH� IROORZLQJ� FRQFHUQV�� KXPDQ
KHDOWK� ULVNV�� HQYLURQPHQWDO� FRVWV�
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ULVNHU� �GlULEODQG� RO\FNRU��
HNRQRPLVND� NRQVHNYHQVHU� VDPW
DYOlJVQDQGH� DY� IUDPWLGD
DQYlQGQLQJVP|MOLJKHWHU��2P�GHW�DY
GHQQD� EHG|PQLQJ� IUDPJnU� DWW
HUIRUGHUOLJ� LQIRUPDWLRQ� HM� lU
WLOOJlQJOLJ� I|U� EHUlNQLQJ� DY� GH
VDQQROLND� HIIHNWHUQD� DY� GHW
I|UHVODJQD� DOWHUQDWLYHW�� VNDOO� GHWWD
DOWHUQDWLY� HM� PHU� |YHUYlJDV�� 2P
WRONQLQJHQ� DY� GHQ� MlPI|UDQGH
EHG|PQLQJHQ� GlUWLOO� YLVDU� DWW
GXPSQLQJVDOWHUQDWLYHW� lU� PLQGUH
UHNRPPHQGDEHOW�� VNDOO� WLOOVWnQG� WLOO
GXPSQLQJ�LQWH�JHV�
��� 9DUMH� EHG|PQLQJ� VNDOO

DYVOXWDV� PHG� HQ� UHNRPPHQGDWLRQ
RP� WLOOVW\UNDQGH� HOOHU� DYVODJ� DY
DQV|NDQ�RP�GXPSQLQJVWLOOVWnQG�

g9(59$.1,1*
��� gYHUYDNQLQJ� DQYlQGV� I|U
NRQWUROO� DY� DWW� YLOONRUHQ� I|U
WLOOVWnQGHW� KDU� XSSI\OOWV� �� WLOOV\Q� ±
RFK� DY� DWW� GH� DQWDJDQGHQ� VRP
JMRUGHV� XQGHU
WLOOVWnQGVI|UEHUHGHOVHQ� RFK
SODWVXUYDOVSURFHVVHQ� YDU� NRUUHNWD
RFK� WLOOUlFNOLJD� I|U� VN\GGHW� DY
PLOM|Q� RFK� DY� PlQQLVNRUV� KlOVD� ±
PLOM||YHUYDNQLQJ��'HW�lU�YlVHQWOLJW
DWW�WLOOV\Q�RFK�|YHUYDNQLQJVSURJUDP
KDU�NODUW�GHILQLHUDGH�PnO�

7,//67c1'� 2&+� 9,//.25
)g5�7,//67c1'
���7LOOVWnQG� VNDOO� JHV� HQGDVW� RP

DOOD� NRQVHNYHQVYlUGHULQJDU� KDU
VOXWI|UWV� RFK� |YHUYDNQLQJVNUDYHQ
KDU� IDVWVWlOOWV�� 7LOOVWnQGVYLOONRUHQV
V\IWH� lU� DWW� IXQJHUD� VRP� VlNHUKHW� L
J|UOLJDVWH� PnQ� I|U� DWW
PLOM|VW|UQLQJDU� RFK� PLOM|VNDGRU
PLQLPHUDV� RFK� I|UGHODUQD
PD[LPHUDV��8WIlUGDGH�WLOOVWnQG�VNDOO
LQQHKnOOD� GDWD� RFK� XSSJLIWHU� PHG
I|OMDQGH�LQQHKnOO�

����� GXPSQLQJVPDWHULDOHQV� W\S
RFK�XUVSUXQJ�

KD]DUGV�� �LQFOXGLQJ� DFFLGHQWV��
HFRQRPLFV� DQG� H[FOXVLRQ� RI� IXWXUH
XVHV��,I� WKLV�DVVHVVPHQW�UHYHDOV�WKDW
DGHTXDWH� LQIRUPDWLRQ� LV� QRW
DYDLODEOH� WR� GHWHUPLQH� WKH� OLNHO\
HIIHFWV� RI� WKH� SURSRVHG� GLVSRVDO
RSWLRQ� WKHQ� WKLV� RSWLRQ� VKRXOG� QRW
EH�FRQVLGHUHG�IXUWKHU��,Q�DGGLWLRQ��LI
WKH� LQWHUSUHWDWLRQ� RI� WKH
FRPSDUDWLYH� DVVHVVPHQW� VKRZV� WKH
GXPSLQJ� RSWLRQ� WR� EH� OHVV
SUHIHUDEOH�� D� SHUPLW� IRU� GXPSLQJ
VKRXOG�QRW�EH�JLYHQ�

��� (DFK� DVVHVVPHQW� VKRXOG
FRQFOXGH� ZLWK� D� VWDWHPHQW
VXSSRUWLQJ� D� GHFLVLRQ� WR� LVVXH� RU
UHIXVH�D�SHUPLW�IRU�GXPSLQJ�

021,725,1*
O��0RQLWRULQJ�LV�XVHG�WR�YHULI\�WKDW
SHUPLW� FRQGLWLRQV� DUH� PHW� �
FRPSOLDQFH� PRQLWRULQJ� �� DQG� WKDW
WKH� DVVXPSWLRQV� PDGH� GXULQJ� WKH
SHUPLW� UHYLHZ� DQG� VLWH� VHOHFWLRQ
SURFHVV�ZHUH� FRUUHFW� DQG� VXIILFLHQW
WR� SURWHFW� WKH� HQYLURQPHQW� DQG
KXPDQ�KHDOWK� �� ILHOG�PRQLWRULQJ�� ,W
LV� HVVHQWLDO� WKDW� VXFK� PRQLWRULQJ
SURJUDPPHV� KDYH� FOHDUO\� GHILQHG
REMHFWLYHV�

3(50,7� $1'� 3(50,7
&21',7,216
��� $� GHFLVLRQ� WR� LVVXH� D� SHUPLW

VKRXOG� RQO\� EH� PDGH� LI� DOO� LPSDFW
HYDOXDWLRQV� DUH� FRPSOHWHG� DQG� WKH
PRQLWRULQJ� UHTXLUHPHQWV� DUH
GHWHUPLQHG�� 7KH� SURYLVLRQV� RI� WKH
SHUPLW� VKDOO� HQVXUH�� DV� IDU� DV
SUDFWLFDEOH�� WKDW� HQYLURQPHQWDO
GLVWXUEDQFH� DQG� GHWULPHQW� DUH
PLQLPL]HG� DQG� WKH� EHQHILWV
PD[LPL]HG��$Q\�SHUPLW�LVVXHG�VKDOO
FRQWDLQ� GDWD� DQG� LQIRUPDWLRQ
VSHFLI\LQJ�
����� WKH� W\SHV� DQG� VRXUFHV� RI

PDWHULDOV�WR�EH�GXPSHG�
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����� GXPSQLQJVSODWVHQV� HOOHU
GXPSQLQJVSODWVHUQDV�SODFHULQJ�
�����GXPSQLQJVPHWRG�
����� |YHUYDNQLQJV�� RFK

UDSSRUWHULQJVNUDY�
��� 7LOOVWnQG� VNDOO� RPSU|YDV

SHULRGLVNW�� YDUYLG� UHVXOWDWHQ� DY
WLOOV\QV�� RFK� PLOM||YHUYDNQLQJV�
SURJUDPPHQV� PnOVlWWQLQJ� VNDOO
EHDNWDV�� *UDQVNQLQJHQ� DY
|YHUYDNQLQJVUHVXOWDWHQ� NRPPHU� DWW
JH� LQGLNDWLRQHU� Sn� RP� PLOM|�
|YHUYDNQLQJVSURJUDPPHQ� EHK|YHU
IXOOI|OMDV�� UHYLGHUDV� HOOHU� DYVOXWDV
RFK� NRPPHU� DWW� JH� ElWWUH� XQGHUODJ
I|U� EHVOXW� RP� I|UOlQJQLQJ�� lQGULQJ
HOOHU� LQGUDJQLQJ� DY� WLOOVWnQG�� 'HWWD
lU�HQ�YLNWLJ�nWHUNRSSOLQJVPHNDQLVP
I|U� VN\GGHW� DY� PlQQLVNRUV� KlOVD
RFK�GHQ�PDULQD�PLOM|Q�

%,/$*$��

6.,/-('20)g5)$5$1'(

$UWLNHO��

�� (Q� VNLOMHQlPQG� �KlU� QHGDQ
NDOODG� �VNLOMHQlPQGHQ��� VNDOO
LQUlWWDV�Sn�EHJlUDQ�DY�HQ�DYWDOVSDUW
Gn� GHQQD� EHJlUDQ� VWlOOWV� WLOO� DQQDQ
DYWDOVSDUW�PHG� VW|G� DY� DUWLNHO� ��� L
GHWWD� SURWRNROO�� %HJlUDQ� RP
VNLOMHGRPVI|UIDUDQGH� VNDOO� EHVWn� DY
HQ� UHGRJ|UHOVH� I|U� IDOOHW
WLOOVDPPDQV� PHG� HYHQWXHOOD
XQGHUODJ�
�� 'HQ� LQLWLDWLYWDJDQGH

DYWDOVSDUWHQ� VNDOO� XQGHUUlWWD
JHQHUDOVHNUHWHUDUHQ�RP�
���� VLQ� EHJlUDQ� RP

VNLOMHGRPVI|UIDUDQGH�
���� GH� EHVWlPPHOVHU� L� GHWWD

SURWRNROO�� YLONDV� WRONQLQJ� HOOHU
WLOOlPSQLQJ� HQOLJW� YHGHUE|UDQGHV
PHQLQJ�lU�WYLVWHQV�I|UHPnO�
�� *HQHUDOVHNUHWHUDUHQ� VNDOO

YLGDUHEHIRUGUD� GHVVD� XQGHUODJ� WLOO
DOOD�DYWDOVSDUWHU�

����� WKH� ORFDWLRQ� RI� WKH� GXPS�
VLWH�V��
�����WKH�PHWKRG�RI�GXPSLQJ��DQG
����� PRQLWRULQJ� DQG� UHSRUWLQJ

UHTXLUHPHQWV�
���3HUPLWV�VKRXOG�EH�UHYLHZHG�DW

UHJXODU� LQWHUYDOV�� WDNLQJ� LQWR
DFFRXQW� WKH� UHVXOWV� RI� PRQLWRULQJ
DQG� WKH� REMHFWLYHV� RI� PRQLWRULQJ
SURJUDPPHV��5HYLHZ�RI�PRQLWRULQJ
UHVXOWV� ZLOW� LQGLFDWH� ZKHWKHU� ILHOG
SURJUDPPHV� QHHG� WR� EH� FRQWLQXHG�
UHYLVHG� RU� WHUPLQDWHG� DQG� ZLOO
FRQWULEXWH� WR� LQIRUPHG� GHFLVLRQV
UHJDUGLQJ� WKH� FRQWLQXDQFH�
PRGLILFDWLRQ� RU� UHYRFDWLRQ� RI
SHUPLWV��7KLV�SURYLGHV�DQ�LPSRUWDQW
IHHGEDFN� PHFKDQLVP� IRU� WKH
SURWHFWLRQ�RI�KXPDQ�KHDOWK�DQG� WKH
PDULQH�HQYLURQPHQW�

$11(;��

$5%,75$/�352&('85(

$UWLFOH��

�� $Q� $UELWUDO� 7ULEXQDO
�KHUHLQDIWHU� UHIHUUHG� WR� DV� WKH
�7ULEXQDO��� VKDOO� EH� HVWDEOLVKHG
XSRQ� WKH� UHTXHVW� RI� D� &RQWUDFWLQJ
3DUW\� DGGUHVVHG� WR� DQRWKHU
&RQWUDFWLQJ� 3DUW\� LQ� DSSOLFDWLRQ� RI
DUWLFOH� ��� RI� WKLV� 3URWRFRO�� 7KH
UHTXHVW� IRU� DUELWUDWLRQ� VKDOO� FRQVLVW
RI� D� VWDWHPHQW� RI� WKH� FDVH� WRJHWKHU
ZLWK�DQ\�VXSSRUWLQJ�GRFXPHQWV�
�� 7KH� UHTXHVWLQJ� &RQWUDFWLQJ

3DUW\� VKDOO� LQIRUP� WKH� 6HFUHWDU\�
*HQHUDO�RI�
����LWV�UHTXHVW�IRU�DUELWUDWLRQ�

����WKH�SURYLVLRQV�RI�WKLV�3URWRFRO
WKH� LQWHUSUHWDWLRQ� RU� DSSOLFDWLRQ� RI
ZKLFK�LV�� LQ�LWV�RSLQLRQ�� WKH�VXEMHFW
RI�GLVDJUHHPHQW�
�� 7KH� 6HFUHWDU\�*HQHUDO� VKDOO

WUDQVPLW� WKLV� LQIRUPDWLRQ� WR� DOO
&RQWUDFWLQJ�6WDWHV�
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$UWLNHO��

�� 6NLOMHQlPQGHQ� VNDOO� EHVWn� DY� HQ
HQGD� VNLOMHPDQ�� RP� Vn� KDU
|YHUHQVNRPPLWV� PHOODQ� GH
WYLVWDQGH� SDUWHUQD� VHQDVW� ��� GDJDU
UlNQDW� IUnQ� GDJHQ� I|U� PRWWDJDQGHW
DY� EHJlUDQ� RP� VNLOMHGRPV�
I|UIDUDQGH�
�� 2P� VNLOMHPDQQHQ� DYOLGHU�

LQVMXNQDU� HOOHU� DYYLNHU�� InU� GH
WYLVWDQGH� SDUWHUQD� |YHUHQVNRPPD
RP��HQ�HUVlWWDUH�VHQDVW�WUHWWLR�GDJDU
UlNQDW� IUnQ� IUnQIlOOHW�� LQVMXNQDQGHW
HOOHU�DYYLNDQGHW�

$UWLNHO��

�� .DQ� GH� WYLVWDQGH� SDUWHUQD� LQWH
HQDV� RP� HQ� VNLOMHQlPQG� HQOLJW
DUWLNHO� �� L� GHQQD� ELODJD�� VNDOO
VNLOMHQlPQGHQ� EHVWn� DY� WUH
OHGDP|WHU�
����HQ� VNLOMHPDQ�YDOG�DY�YDUGHUD

SDUWHQ�L�WYLVWHPnOHW��RFK
����HQ�WUHGMH�VNLOMHPDQ�VRP�VNDOO

XWVHV� L� VDPUnG� PHOODQ� GH� WYn� I|UVW
XWVHGGD�VNLOMHPlQQHQ�RFK�VRP�VNDOO
IXQJHUD� VRP� VNLOMHQlPQGHQV
RUGI|UDQGH�
�� 2P� RUGI|UDQGHQ� L� HQ

VNLOMHQlPQG� LQWH� XWVHV� LQRP� WUHWWLR
GDJDU� UlNQDW� IUnQ� WLOOVlWWQLQJHQ� DY
GHQ� DQGUD� VNLOMHPDQQHQ�� VNDOO
WYLVWHSDUWHUQD� Sn� HQGHUD� SDUWHQV
EHJlUDQ� WLOOVWlOOD� JHQHUDO�
VHNUHWHUDUHQ� HQ� |YHUHQVNRPPHQ
OLVWD� |YHU� NYDOLILFHUDGH� SHUVRQHU
LQRP� \WWHUOLJDUH� WUHWWLR� GDJDU�
*HQHUDOVHNUHWHUDUHQ� VNDOO� YlOMD
RUGI|UDQGHQ�IUnQ�GHQQD�OLVWD�VQDUDVW
P|MOLJW�� +DQ� VNDOO� LQWH� YlOMD� HQ
RUGI|UDQGH� VRP� KDU� YDULW
PHGERUJDUH� L� QnJRQGHUD
WYLVWHSDUWHQV� ODQG��RP�PRWSDUWHQ�HM
VDPW\FNHU�WLOO�GHW�
��2P�HQ�WYLVWDQGH�SDUW� LQWH�XWVHU

HQ� VNLOMHPDQ� HQOLJW� I|UHVNULIWHUQD� L
SXQNW�����LQRP����GDJDU�UlNQDW�IUnQ
GDJHQ� I|U� PRWWDJDQGHW� DY� EHJlUDQ

$UWLFOH��

�� 7KH� 7ULEXQDO� VKDOO� FRQVLVW� RI� D
VLQJOH� DUELWUDWRU� LI� VR� DJUHHG
EHWZHHQ� WKH� SDUWLHV� WR� WKH� GLVSXWH
ZLWKLQ� ��� GD\V� IURP� WKH� GDWH� RI
UHFHLSW� RI� WKH� UHTXHVW� IRU
DUELWUDWLRQ�

�� ,Q� WKH� FDVH� RI� WKH� GHDWK�
GLVDELOLW\� RU� GHIDXOW� RI� WKH
DUELWUDWRU�� WKH� SDUWLHV� WR� D� GLVSXWH
PD\� DJUHH� XSRQ� D� UHSODFHPHQW
ZLWKLQ� ��� GD\V� RI� VXFK� GHDWK�
GLVDELOLW\�RU�GHIDXOW�

$UWLFOH��

��:KHUH�WKH�SDUWLHV�WR�D�GLVSXWH�GR
QRW� DJUHH� XSRQ� D� 7ULEXQDO� LQ
DFFRUGDQFH� ZLWK� DUWLFOH� �� RI� WKLV
$QQH[��WKH�7ULEXQDO�VKDOO�FRQVLVW�RI
WKUHH�PHPEHUV�
���� RQH� DUELWUDWRU� QRPLQDWHG� E\

HDFK�SDUW\�WR�WKH�GLVSXWH��DQG
����D�WKLUG�DUELWUDWRU�ZKR�VKDOO�EH

QRPLQDWHG� E\� DJUHHPHQW� EHWZHHQ
WKH� WZR� ILUVW� QDPHG� DQG� ZKR� VKDOO
DFW�DV�LWV�&KDLUPDQ�

��,I�WKH�&KDLUPDQ�RI�D�7ULEXQDO�LV
QRW� QRPLQDWHG� ZLWKLQ� ��� GD\V� RI
QRPLQDWLRQ�RI�WKH�VHFRQG�DUELWUDWRU�
WKH� SDUWLHV� WR� D� GLVSXWH� VKDOO�� XSRQ
WKH� UHTXHVW� RI� RQH� SDUW\�� VXEPLW� WR
WKH� 6HFUHWDU\�*HQHUDO� ZLWKLQ� D
IXUWKHU�SHULRG�RI����GD\V�DQ�DJUHHG
ILVW� RI� TXDOLILHG� SHUVRQV�� 7KH
6HFUHWDU\�*HQHUDO� VKDOO� VHOHFW� WKH
&KDLUPDQ�IURP�VXFK�OLVW�DV�VRRQ�DV
SRVVLEOH�� +H� VKDOO� QRW� VHOHFW� D
&KDLUPDQ� ZKR� LV� RU� KDV� EHHQ� D
QDWLRQDO�RI�RQH�SDUW\� WR� WKH�GLVSXWH
H[FHSW�ZLWK�WKH�FRQVHQW�RI�WKH�RWKHU
SDUW\�WR�WKH�GLVSXWH�

��,I�RQH�SDUW\�WR�D�GLVSXWH�IDLOV�WR
QRPLQDWH� DQ� DUELWUDWRU� DV� SURYLGHG
LQ� SDUDJUDSK� ���� ZLWKLQ� ��� GD\V
IURP� WKH� GDWH� RI� UHFHLSW� RI� WKH
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RP� VNLOMHI|UIDUDQGH�� InU� PRWSDUWHQ
EHJlUD�DWW�JHQHUDOVHNUHWHUDUHQ�LQRP
��� GDJDU� WLOOVWlOOV� HQ� JRGNlQG� OLVWD
|YHU� NYDOLILFHUDGH� SHUVRQHU�
*HQHUDOVHNUHWHUDUHQ� VNDOO� YlOMD
VNLOMHQlPQGHQV� RUGI|UDQGH� IUnQ
GHQQD� OLVWD� VQDUDVW� P|MOLJW�
2UGI|UDQGHQ� VNDOO� VHGDQ� DQPRGD
GHQ� SDUW� VRP� LQWH� KDU� XWVHWW� QnJRQ
VNLOMHPDQ� DWW� J|UD� GHW�� 8WVHU� LQWH
GHQ� SDUWHQ� HQ� VNLOMHPDQ� VHQDVW� ��
GDJDU� HIWHU� GHQQD� DQPRGDQ�� VNDOO
JHQHUDOVHNUHWHUDUHQ� Sn
RUGI|UDQGHQV� EHJlUDQ� XWVH
VNLOMHPDQQHQ� EODQG� GH� Sn� GHQ
|YHUHQVNRPQD� OLVWDQ� XSSI|UGD
SHUVRQHUQD�
��$YOLGHU��LQVMXNQDU�HOOHU�DYYLNHU

HQ� VNLOMHPDQ�� VNDOO� GHQ� WYLVWHSDUW
VRP� XWVHWW� YHGHUE|UDQGH� XWQlPQD
HQ�HUVlWWDUH�LQRP�WUHWWLR�GDJDU�HIWHU
IUnQIlOOHW�� LQVMXNQDQGHW� HOOHU
DYYLNHOVHQ�� 2P� GHQ� EHU|UGD
WYLVWHSDUWHQ� LQWH� XWVHU� HQ� HUVlWWDUH�
VNDOO� VNLOMHI|UIDUDQGHW� IXOOI|OMDV
PHG� GH� nWHUVWnHQGH� VNLOMHPlQQHQ�
$YOLGHU�� LQVMXNQDU� HOOHU� DYYLNHU
RUGI|UDQGHQ�� VNDOO� HUVlWWDUH� XWVHV
HQOLJW�I|UHVNULIWHUQD�L�SXQNW�����RFK
��VHQDVW�QLWWLR�GDJDU�HIWHU�IUnQIlOOHW�
LQVMXNQDQGHW�HOOHU�DYYLNDQGHW�

�� (Q� OLVWD� |YHU� VNLOMHPlQ� VNDOO
I|UDV�DY�JHQHUDOVHNUHWHUDUHQ��/LVWDQ
VNDOO� EHVWn� DY� NYDOLILFHUDGH
SHUVRQHU� VRP� XWVHWWV� DY
DYWDOVSDUWHUQD�� 9DUMH� DYWDOVSDUW� InU
QDPQJH� I\UD� SHUVRQHU� I|U
XSSWDJDQGH�Sn�OLVWDQ��YLOND�SHUVRQHU
LQWH� Q|GYlQGLJWYLV� EHK|YHU� YDUD
PHGERUJDUH� L� GHQ� DYWDOVSDUWHQV
ODQG�� 2P� WYLVWHSDUWHUQD� LQWH� KDU
WLOOVWlOOW�JHQHUDOVHNUHWHUDUHQ�HQ�OLVWD
|YHU� NYDOLILFHUDGH� SHUVRQHU� LQRP
I|UHVNULYHQ�WLG�HQOLJW�SXQNWHUQD�����
RFK� ��� VNDOO� JHQHUDOVHNUHWHUDUHQ
YlOMD�GHQ�HOOHU�GH�lQQX�LFNH�XWYDOGD
VNLOMHPlQQHQ� IUnQ� GHQ� DY� KRQRP
I|UGD�OLVWDQ�

UHTXHVW� IRU� DUELWUDWLRQ�� WKH� RWKHU
SDUW\�PD\�UHTXHVW�WKH�VXEPLVVLRQ�WR
WKH� 6HFUHWDU\�*HQHUDO� ZLWKLQ� D
SHULRG�RI� ���GD\V�RI� DQ� DJUHHG� OLVW
RI�TXDOLILHG�SHUVRQV��7KH�6HFUHWDU\�
*HQHUDO� VKDOO� VHOHFW� WKH� &KDLUPDQ
RI� WKH� 7ULEXQDO� IURP� VXFK� OLVW� DV
VRRQ� DV� SRVVLEOH�� 7KH� &KDLUPDQ
VKDOO� WKHQ� UHTXHVW� WKH� SDUW\� ZKLFK
KDV� QRW� QRPLQDWHG� DQ� DUELWUDWRU� WR
GR� VR�� ,I� WKLV� SDUW\� GRHV� QRW
QRPLQDWH� DQ� DUELWUDWRU� ZLWKLQ� ��
GD\V�RI�VXFK�UHTXHVW��WKH�6HFUHWDU\�
*HQHUDO� VKDOO�� XSRQ� UHTXHVW� RI� WKH
&KDLUPDQ�� QRPLQDWH� WKH� DUELWUDWRU
IURP� WKH� DJUHHG� OLVW� RI� TXDOLILHG
SHUVRQV�
�� ,Q� WKH� FDVH� RI� WKH� GHDWK�

GLVDELOLW\�RU�GHIDXOW�RI�DQ�DUELWUDWRU�
WKH� SDUW\� WR� WKH� GLVSXWH� ZKR
QRPLQDWHG� KLP� VKDOO� QRPLQDWH� D
UHSODFHPHQW�ZLWKLQ����GD\V�RI�VXFK
GHDWK�� GLVDELOLW\� RU� GHIDXOW�� ,I� WKH
SDUW\� GRHV� QRW� QRPLQDWH� D
UHSODFHPHQW�� WKH� DUELWUDWLRQ� VKDOO
SURFHHG� ZLWK� WKH� UHPDLQLQJ
DUELWUDWRUV��,Q�WKH�FDVH�RI�WKH�GHDWK�
GLVDELOLW\� RU� GHIDXOW� RI� WKH
&KDLUPDQ�� D� UHSODFHPHQW� VKDOO� EH
QRPLQDWHG� LQ� DFFRUGDQFH� ZLWK� WKH
SURYLVLRQ� RI� SDUDJUDSKV� ���� DQG� �
ZLWKLQ� ��� GD\V� RI� VXFK� GHDWK�
GLVDELOLW\�RU�GHIDXOW�
�� $� OLVW� RI� DUELWUDWRUV� VKDOO� EH

PDLQWDLQHG� E\� WKH� 6HFUHWDU\�
*HQHUDO� DQG�FRPSRVHG�RI�TXDOLILHG
SHUVRQV� QRPLQDWHG� E\� WKH
&RQWUDFWLQJ� 3DUWLHV�� (DFK
&RQWUDFWLQJ�3DUW\�PD\�GHVLJQDWH�IRU
LQFOXVLRQ� LQ� WKH� OLVW� IRXU� SHUVRQV
ZKR� VKDOO� QRW� QHFHVVDULO\� EH� LWV
QDWLRQDOV�� ,I� WKH� SDUWLHV� WR� WKH
GLVSXWH� KDYH� IDLOHG� ZLWKLQ� WKH
VSHFLILHG� WLPH� OLPLWV� WR� VXEPLW� WR
WKH�6HFUHWDU\�*HQHUDO�DQ�DJUHHG�OLVW
RI�TXDOLILHG�SHUVRQV�DV�SURYLGHG�IRU
LQ� SDUDJUDSKV� ��� �� DQG� ��� WKH
6HFUHWDU\�*HQHUDO� VKDOO� VHOHFW� IURP
WKH� OLVW� PDLQWDLQHG� E\� KLP� WKH
DUELWUDWRU� RU� DUELWUDWRUV� QRW� \HW
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$UWLNHO��

6NLOMHQlPQGHQ� InU�K|UD�RFK�DYJ|UD
PRWIRUGUDQ� VRP� KlUU|U� GLUHNW� XU
WYLVWHQV�I|UHPnO�

$UWLNHO��

9DUMH� WYLVWHSDUW� VNDOO� VMlOY� ElUD
NRVWQDGHUQD� I|U�EHUHGQLQJHQ�DY� VLQ
HJHQ� WDODQ�� $UYRGHULQJHQ� DY
VNLOMHQlPQGHQV� OHGDP|WHU� RFK� DOOD
DOOPlQQD� RPNRVWQDGHU� I|U� VNLOMH�
I|UIDUDQGHW�VNDOO�ElUDV�WLOO�OLND�GHODU
DY� GH� WYLVWDQGH� SDUWHUQD�
6NLOMHQlPQGHQ� VNDOO� ERNI|UD� DOOD
VLQD� RPNRVWQDGHU� RFK� UHGRYLVD
GHVVD�I|U�SDUWHUQD�

$UWLNHO��

(Q� DYWDOVVOXWDQGH� SDUW�� VRP� KDU� HWW
LQWUHVVH� DY� MXULGLVN� QDWXU� RFK� VRP
NDQ� SnYHUNDV� DY� EHVOXWHW� L� PnOHW�
InU�� HIWHU� DWW� VNULIWOLJHQ� KD
XQGHUUlWWDW� GH� XUVSUXQJOLJD
WYLVWHSDUWHUQD�� LQWHUYHQHUD� L
VNLOMHI|UIDUDQGHW� PHG� VNLOMH�
QlPQGHQV� VDPW\FNH� RFK� Sn� HJHQ
EHNRVWQDG��6nGDQ� LQWHUYHQLHQW� VNDOO
KD� UlWW� DWW� IUDPOlJJD� EHYLVPDWHULDO
RFK� UHVXPpHU� RFK� J|UD� PXQWOLJD
I|UHGUDJQLQJDU� RP� GH
VDNI|UKnOODQGHQ� VRP� I|UDQOHWW
YHGHUE|UDQGHV� LQWHUYHQWLRQ�� PHG
VW|G� DY� GH� I|UIDUDQGHQ� VRP
IDVWVWlOOWV� MlPOLNW� DUWLNHO� �� L� GHQQD
ELODJD�� PHQ� KDU� LFNH� QnJUD
UlWWLJKHWHU� PHG� DYVHHQGH� Sn
VNLOMHQlPQGHQV�VDPPDQVlWWQLQJ�

$UWLNHO��

(Q� PHG� VW|G� DY� EHVWlPPHOVHUQD� L
GHQQD� ELODJD� LQUlWWDG� VNLOMHQlPQG
VNDOO� VMlOY� IDVWVWlOOD� VLQD

QRPLQDWHG�

$UWLFOH��

7KH� 7ULEXQDO� PD\� KHDU� DQG
GHWHUPLQH� FRXQWHU�FODLPV� DULVLQJ
GLUHFWO\�RXW�RI�WKH�VXEMHFW�PDWWHU�RI
WKH�GLVSXWH�

$UWLFOH��

(DFK� SDUW\� WR� WKH� GLVSXWH� VKDOO� EH
UHVSRQVLEOH�IRU�WKH�FRVWV�HQWDLOHG�E\
WKH�SUHSDUDWLRQ�RI�LWV�RZQ�FDVH��7KH
UHPXQHUDWLRQ�RI�WKH�PHPEHUV�RI�WKH
7ULEXQDO� DQG� RI� DOO� JHQHUDO
H[SHQVHV�LQFXUUHG�E\�WKH�DUELWUDWLRQ
VKDOO�EH�ERUQH�HTXDOO\�E\�WKH�SDUWLHV
WR� WKH� GLVSXWH�� 7KH� 7ULEXQDO� VKDOO
NHHS�D�UHFRUG�RI�DOO�LWV�H[SHQVHV�DQG
VKDOO� IXUQLVK� D� ILQDO� VWDWHPHQW
WKHUHRI�WR�WKH�SDUWLHV�

$UWLFOH��

$Q\� &RQWUDFWLQJ� 3DUW\� ZKLFK� KDV
DQ� LQWHUHVW� RI� D� OHJDO� QDWXUH� ZKLFK
PD\� EH� DIIHFWHG� E\� WKH� GHFLVLRQ� LQ
WKH� FDVH� PD\�� DIWHU� JLYLQJ� ZULWWHQ
QRWLFH� WR� WKH� SDUWLHV� WR� WKH� GLVSXWH
ZKLFK� KDYH� RULJLQDOO\� LQLWLDWHG� WKH
SURFHGXUH�� LQWHUYHQH� LQ� WKH
DUELWUDWLRQ� SURFHGXUH� ZLWK� WKH
FRQVHQW� RI� WKH� 7ULEXQDO� DQG� DW� LWV
RZQ� H[SHQVH�� $Q\� VXFK� LQWHUYHQRU
VKDOO� KDYH� WKH� ULJKW� WR� SUHVHQW
HYLGHQFH�� EULHIV� DQG� RUDO� DUJXPHQW
RQ� WKH� PDWWHUV� JLYLQJ� ULVH� WR� LWV
LQWHUYHQWLRQ�� LQ� DFFRUGDQFH� ZLWK
SURFHGXUHV� HVWDEOLVKHG� SXUVXDQW� WR
DUWLFOH� �� RI� WKLV� $QQH[� EXW� VKDOO
KDYH� QR� ULJKWV� ZLWK� UHVSHFW� WR� WKH
FRPSRVLWLRQ�RI�WKH�7ULEXQDO�

$UWLFOH��

$� 7ULEXQDO� HVWDEOLVKHG� XQGHU� WKH
SURYLVLRQV� RI� WKLV� $QQH[� VKDOO
GHFLGH�LWV�RZQ�UXOHV�RI�SURFHGXUH�
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RUGQLQJVUHJOHU�

$UWLNHO��

�� )|U� Vn� YLWW� HQ� VNLOMHQlPQG� HM
EHVWnU� DY� HQ� HQGD� VNLOMHPDQ�� VNDOO
VNLOMHQlPQGHQV� EHVOXW� RP
WLOOYlJDJnQJVVlWW�� VDPPDQWUlGHV�
SODWV� RFK� DQGUD� IUnJRU� U|UDQGH� GHQ
WYLVW� VRP� QlPQGHQ� KDU� DWW� DYJ|UD
IDWWDV� PHG� HQNHO� PDMRULWHW� EODQG
GHVV� OHGDP|WHU�� 2P� HQ� VNLOMH�
QlPQGVOHGDPRW�� VRP� XWVHWWV� DY� HQ
DY� GH� WYLVWDQGH� SDUWHUQD�� lU
IUnQYDUDQGH�HOOHU�QHGOlJJHU�VLQ�U|VW�
VNDOO� GHWWD� LQWH� KLQGUD
VNLOMHQlPQGHQ� IUnQ� DWW� IDWWD� HWW
EHVOXW�� 9LG� OLND� U|VWHWDO� lJHU
RUGI|UDQGHQ�XWVODJVU|VW�
�� 7YLVWHSDUWHUQD� VNDOO� XQGHUOlWWD

VNLOMHQlPQGHQV� DUEHWH� RFK� VNDOO� L
V\QQHUKHW�� L� HQOLJKHW� PHG� VLQD
QDWLRQHOOD� UlWWVUHJOHU� RFK� PHG
XWQ\WWMDQGH� DY� DOOD� PHGHO� VRP� VWnU
WLOO�GHUDV�I|UIRJDQGH
���� WLOOVWlOOD� VNLOMHQlPQGHQ� DOOD

Q|GYlQGLJD� GRNXPHQW� RFK
XQGHUODJ��RFK
���� J|UD� GHW� P|MOLJW� I|U

VNLOMHQlPQGHQ�DWW�EHV|ND�UHVSHNWLYH
WHUULWRULXP�RFK�EHVH�SODWVHQ�
��2P�HQ�WYLVWHSDUW�LQWH�HIWHUOHYHU

I|UHVNULIWHUQD� L� SXQNW� ��� VNDOO� GHWWD
LQWH� KLQGUD� VNLOMHQlPQGHQ� IUnQ� DWW
IDWWD�EHVOXW�RFK�DYNXQQD�GRP�

$UWLNHO��

6NLOMHQlPQGHQ� VNDOO� DYNXQQD� VLQ
GRP� VHQDVW� IHP� PnQDGHU� UlNQDW
IUnQ�WLGSXQNWHQ�I|U�GHVV�WLOOVlWWDQGH�
RP� GHQ� LQWH� ILQQHU� GHW� Q|GYlQGLJW
DWW� XWVWUlFND� GHQQD� WLG� PHG� K|JVW
IHP� PnQDGHU�� 6NLOMHQlPQGHQV
EHVOXW� VNDOO� EHOHGVDJDV� DY� HQ
EHVOXWVPRWLYHULQJ�� %HVOXWHW� lU
VOXWJLOWLJW� RFK� NDQ� LQWH� |YHUNODJDV
RFK� VNDOO� PHGGHODV� JHQHUDO�

$UWLFOH��

�� 8QOHVV� D� 7ULEXQDO� FRQVLVWV� RI� D
VLQJOH� DUELWUDWRU�� GHFLVLRQV� RI� WKH
7ULEXQDO� DV� WR� LWV� SURFHGXUH�� LWV
SODFH�RI�PHHWLQJ�� DQG�DQ\�TXHVWLRQ
UHODWHG�WR�WKH�GLVSXWH�ODLG�EHIRUH�LW�
VKDOO� EH� WDNHQ� E\� PDMRULW\� YRWH� RI
LWV�PHPEHUV��+RZHYHU�� WKH�DEVHQFH
RU�DEVWHQWLRQ�RI�DQ\�PHPEHU�RI�WKH
7ULEXQDO� ZKR� ZDV� QRPLQDWHG� E\� D
SDUW\� WR� WKH� GLVSXWH� VKDOO� QRW
FRQVWLWXWH� DQ� LPSHGLPHQW� WR� WKH
7ULEXQDO� UHDFKLQJ� D� GHFLVLRQ�� ,Q
FDVH�RI�HTXDO�YRWLQJ��WKH�YRWH�RI�WKH
&KDLUPDQ�VKDOO�EH�GHFLVLYH�

��7KH�SDUWLHV� WR� WKH�GLVSXWH�VKDOO
IDFLOLWDWH� WKH� ZRUN� RI� WKH� 7ULEXQDO
DQG� LQ� SDUWLFXODU� VKDOO�� LQ
DFFRUGDQFH� ZLWK� WKHLU� OHJLVODWLRQ
DQG� XVLQJ� DOO� PHDQV� DW� WKHLU
GLVSRVDO�
����SURYLGH� WKH�7ULEXQDO�ZLWK�DOO

QHFHVVDU\� GRFXPHQWV� DQG
LQIRUPDWLRQ��DQG
���� HQDEOH� WKH� 7ULEXQDO� WR� HQWHU

WKHLU� WHUULWRU\�� WR� KHDU�ZLWQHVVHV� RU
H[SHUWV��DQG�WR�YLVLW�WKH�VFHQH�
�� 7KH� IDLOXUH� RI� D� SDUW\� WR� WKH

GLVSXWH� WR� FRPSO\� ZLWK� WKH
SURYLVLRQV�RI�SDUDJUDSK��� VKDOO�QRW
SUHFOXGH� WKH� 7ULEXQDO� IURP
UHDFKLQJ� D� GHFLVLRQ� DQG� UHQGHULQJ
DQ�DZDUG�

$UWLFOH��

7KH�7ULEXQDO�VKDOO�UHQGHU�LWV�DZDUG
ZLWKLQ�ILYH�PRQWKV�IURP�WKH�WLPH�LW
LV� HVWDEOLVKHG� XQOHVV� LW� ILQGV� LW
QHFHVVDU\� WR� H[WHQG� WKDW� WLPH� OLPLW
IRU� D� SHULRG� QRW� WR� H[FHHG� ILYH
PRQWKV��7KH�DZDUG�RI� WKH�7ULEXQDO
VKDOO� EH� DFFRPSDQLHG� E\� D
VWDWHPHQW� RI� UHDVRQV� IRU� WKH
GHFLVLRQ�� ,W� VKDOO� EH� ILQDO� DQG
ZLWKRXW� DSSHDO� DQG� VKDOO� EH
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VHNUHWHUDUHQ��VRP�KDU�DWW�XQGHUUlWWD
DYWDOVSDUWHUQD�� 'H� WYLVWDQGH
SDUWHUQD� VNDOO� RPHGHOEDUW
HIWHUNRPPD�EHVOXWHW�

FRPPXQLFDWHG� WR� WKH� 6HFUHWDU\�
*HQHUDO� ZKR� VKDOO� LQIRUP� WKH
&RQWUDFWLQJ� 3DUWLHV�� 7KH� SDUWLHV� WR
WKH� GLVSXWH� VKDOO� LPPHGLDWHO\
FRPSO\�ZLWK�WKH�DZDUG�
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6N\GG�RFK�EHYDUDQGH
DY�HNRV\VWHP�RFK
ELRORJLVN�PnQJIDOG�L
DYIDOOVRPUnGHW

'H� DYWDOVVOXWDQGH� SDUWHUQD� WLOO
NRQYHQWLRQHQ� RP� VN\GG� DY� GHQ
PDULQD� PLOM|Q� L� QRUG|VWUD
$WODQWHQ�

620� (5,15$5� 20
YlONRPQDQGHW� L� VOXWI|UNODULQJHQ
IUnQ� PLQLVWHUP|WHW� L� 2VOR�� RFK
3DULV�NRPPLVVLRQHUQD� GHQ� �����
VHSWHPEHU� ����� DY� GHQ� P|MOLJKHW
VRP� ����� nUV� 263$5�NRQYHQWLRQ
HUEMXGHU� DWW� EHKDQGOD� DQGUD� IUnJRU
VRP� U|U� VN\GG� DY� GHQ� PDULQD
PLOM|Q��lQ�GH�VRP�U|U��I|UKLQGUDQGH
RFK� HOLPLQHULQJ� DY� I|URUHQLQJDU�
RFK� DY� P|MOLJKHWHQ� DWW� YLGWD� DOOD
Q|GYlQGLJD� nWJlUGHU� U|UDQGH� GHVVD
IUnJRU� JHQRP� DWW� L� IUDPWLGHQ� DQWD
Q\D�ELODJRU�WLOO��NRQYHQWLRQHQ�

620� (5,15$5� 20� LQJUHVVHQ
WLOO������nUV�263$5�NRQYHQWLRQ�
620� (5,15$5� 20� DUWLNODUQD

��� RFK� ��� L� NRQYHQWLRQHQ�� VRP
LQQHKnOOHU� I|UIDUDQDGHW� I|U� I|UVODJ
WLOO��DQWDJDQGH�RFK�LNUDIWWUlGDQGH�DY
Q\D� ELODJRU� RFK� Q\D� WLOOlJJ� WLOO
GHQQD�NRQYHQWLRQ�
620� (5,15$5� 20� )|UHQWD

QDWLRQHUQDV� KDYVUlWWVNRQYHQWLRQ�
VlUVNLOW� EHVWlPPHOVHUQD� RP� VM|IDUW
RFK�XWQ\WWMDQGH�DY�QDWXUUHVXUVHU�

620� (5,15$5� 20� EH�
VWlPPHOVHUQD� L� DQGUD� JOREDOD� RFK
UHJLRQDOD� DYWDO� RP� VN\GG� RFK
EHYDUDQGH�DY�PDULQD�HNRV\VWHP�RFK
ELRORJLVN�PnQJIDOG�
620� (5,15$5� 20� YLNWHQ� DY

HQ� VDPRUGQLQJ� RFK� KDUPRQLVHULQJ
DY� DUEHWHW� L� ROLND� IRUXP� I|U� DWW
VN\GG� DY� PDULQD� DUWHU� RFK� GHUDV

7KH�3URWHFWLRQ�DQG
&RQVHUYDWLRQ�RI�WKH
(FRV\VWHPV�DQG
%LRORJLFDO�'LYHUVLW\�RI
WKH�0DULWLPH�$UHD

7KH� FRQWUDFWLQJ� SDUWLHV� WR� WKH
&RQYHQWLRQ� IRU� WKH� SURWHFWLRQ� RI
WKH� PDULQH� HQYLURQPHQW� RI� WKH
1RUWK�(DVW�$WODQWLF�

5(&$//,1*� WKH� ZHOFRPH� LQ� WKH
)LQDO�'HFODUDWLRQ�RI�WKH�0LQLVWHULDO
0HHWLQJ� RI� WKH� 2VOR� DQG� 3DULV
&RPPLVVLRQV�� ������ 6HSWHPEHU
������ IRU� WKH� SRVVLELOLW\� XQGHU� WKH
����� 263$5� &RQYHQWLRQ� RI
DGGUHVVLQJ� PDWWHUV� UHODWLQJ� WR� WKH
SURWHFWLRQ� RI� WKH� PDULQH
HQYLURQPHQW� RWKHU� WKDQ� WKRVH
UHODWLQJ� WR� WKH� SUHYHQWLRQ� DQG
HOLPLQDWLRQ�RI�SROOXWLRQ��DQG�IRU�WKH
SRVVLELOLW\� RI� WDNLQJ� DQ\� QHFHVVDU\
PHDVXUHV� RQ� WKHVH� PDWWHUV� E\� WKH
DGRSWLRQ� RI� QHZ� $QQH[HV� WR� WKDW
&RQYHQWLRQ�LQ�WKH�IXWXUH�
5(&$//,1*�WKH�5HFLWDOV�RI� WKH

�����263$5�&RQYHQWLRQ�
5(&$//,1*�$UWLFOH� ��� DQG� ��

RI� WKDW� &RQYHQWLRQ�� ZKLFK� SURYLGH
WKH� SURFHGXUH� IRU� WKH� SURSRVDO�
DGRSWLRQ� DQG� HQWU\� LQWR� IRUFH� RI
QHZ� $QQH[HV� DQG� RI� QHZ
$SSHQGL[HV�WR�WKDW�&RQYHQWLRQ�
5(&$//,1*�WKH�8QLWHG�1DWLRQV

&RQYHQWLRQ�RQ� WKH�/DZ�RI� WKH�6HD�
LQ�SDUWLFXODU� WKH�SURYLVLRQV� UHODWLQJ
WR� QDYLJDWLRQ� DQG� WKH� H[SORLWDWLRQ
RI�QDWXUDO�UHVRXUFHV�
5(&$//,1*� WKH� SURYLVLRQV� RI

RWKHU� JOREDO� DQG� UHJLRQDO
DJUHHPHQWV� RQ� WKH� SURWHFWLRQ� DQG
FRQVHUYDWLRQ� RI� PDULQH� HFRV\VWHPV
DQG�ELRORJLFDO�GLYHUVLW\�
5(&$//,1*� WKH� LPSRUWDQFH� RI

FRRUGLQDWLRQ� DQG� KDUPRQLVDWLRQ� RI
ZRUN� LQ� GLIIHUHQW� IRUXPV� IRU� WKH
SURWHFWLRQ� RI� PDULQH� VSHFLHV� DQG
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OLYVPLOM|HU�
620� (5,15$5� 20� GH

YlVHQWOLJD�VNLOOQDGHUQD�PHOODQ
D�� GH� HNRORJLVND� YLOONRUHQ� L

KDYVRPUnGHW�
E�� HIIHNWHUQD� DY� PlQVNOLJ

YHUNVDPKHW� VRP� SnYHUNDU� GHVVD
I|UKnOODQGHQ�
L� GH� ROLND� UHJLRQHU� RFK

XQGHUUHJLRQHU� VRP� RPIDWWDV� DY
�����nUV�263$5�NRQYHQWLRQ
620� (5,15$5� 20� DWW� YLVVD

DYWDOVVOXWDQGH�SDUWHUQD�LQWH�lU�VWDWHU
PHG�NXVW�PRW�KDYVRPUnGHW�

+DU�DQWDJLW�ELODJD���RFK�WLOOlJJ��
WLOO�NRQYHQWLRQHQ�RP�VN\GG�I|U�GHQ
PDULQD�PLOM|Q�L�QRUG|VWUD�$WODQWHQ
2&+� '(668720� %(6/87$7

)g/-$1'(�
D�� ,� SURJUDP� RFK� nWJlUGHU� HQOLJW

GHQQD�Q\D�ELODJD�VNDOO�PDQ�XQGYLND
HQ� |YHUODSSQLQJ�PHG� nWJlUGHU� VRP
UHGDQ� QX� I|UHVNULYV� JHQRP� DQGUD
LQWHUQDWLRQHOOD� NRQYHQWLRQHU� RFK
VRP� lU� I|UHPnO� I|U� OlPSOLJD
nWJlUGHU�VRP�KDU�JRGNlQWV�DY�DQGUD
LQWHUQDWLRQHOOD�RUJDQLVDWLRQHU�
E�� ,QQDQ� HWW� SURJUDP� HOOHU� HQ

nWJlUG� DQWDV� HQOLJW� GHQQD� ELODJD
VNDOO� PDQ� |YHUYlJD� OlPSOLJDUH
nWJlUGHQ� NDQ� YLGWDV� HQOLJW� QnJRQ
DQQDQ� LQWHUQDWLRQHOO� NRQYHQWLRQ
HOOHU�|YHUHQVNRPPHOVH�

%,/$*$��

2P� VN\GG� RFK� EHYDUDQGH� DY
HNRV\VWHP�RFK�ELRORJLVN�PnQJIDOG
L�KDYVRPUnGHW

$57,.(/��

1lU�WHUPHUQD��ELRORJLVN�PnQJIDOG��
�HNRV\VWHP�� RFK� �OLYVPLOM|�
DQYlQGV�L�GHQQD�ELODJD�RFK�L�WLOOlJJ
���VNDOO�GH�GHILQLHUDV�L�HQOLJKHW�PHG
YDG� VRP� DQJHV� L� NRQYHQWLRQHQ� RP

WKHLU�KDELWDWV�
5(&$//,1*� WKH� VLJQLILFDQW

GLIIHUHQFHV�ZKLFK�H[LVW�EHWZHHQ�
D��WKH�HFRORJLFDO�FRQGLWLRQV�RI�WKH

PDULWLPH�DUHD�
E��WKH�LPSDFWV�RI�KXPDQ�DFWLYLWLHV

DIIHFWLQJ�WKHVH�FRQGLWLRQV�

LQ� WKH� GLIIHUHQW� UHJLRQV� DQG� VXE�
UHJLRQV� FRYHUHG� E\� WKH� ����
263$5�&RQYHQWLRQ�
5(&$//,1*� WKH� IDFW� WKDW

FHUWDLQ� &RQWUDFWLQJ� 3DUWLHV� DUH� QRW
FRDVWDO� VWDWHV� ERUGHULQJ� WKH
PDULWLPH�DUHD�
$GRSW�$QQH[�9�DQG�$SSHQGL[��

WR�WKH�&RQYHQWLRQ

$1'�)87+(5�'(&,'(�7+$7�

D��SURJUDPPHV�RU�PHDVXUHV�XQGHU
WKLV� QHZ� $QQH[� VKDOO� DYRLG
GXSOLFDWLQJ� DFWLRQ�ZKLFK� LV� DOUHDG\
SUHVFULEHG� E\� RWKHU� LQWHUQDWLRQDO
FRQYHQWLRQV� DQG� WKH� VXEMHFW� RI
DSSURSULDWH� PHDVXUHV� DJUHHG� E\
RWKHU� LQWHUQDWLRQDO� RUJDQLVDWLRQV�
DQG
E�� EHIRUH� D� SURJUDPPH� RU

PHDVXUH� LV� DGRSWHG� XQGHU� WKLV� QHZ
$QQH[��FRQVLGHUDWLRQ�VKDOO�EH�JLYHQ
WR� ZKHWKHU� DFWLRQ� FRXOG� EH� WDNHQ
PRUH� DSSURSULDWHO\� XQGHU� VRPH
RWKHU� LQWHUQDWLRQDO� FRQYHQWLRQ� RU
DUUDQJHPHQW�

$11(;�9

2Q� WKH� 3URWHFWLRQ� DQG
&RQVHUYDWLRQ� RI� WKH� (FRV\VWHPV
DQG� %LRORJLFDO� 'LYHUVLW\� RI� WKH
0DULWLPH�$UHD

$57,&/(��

)RU�WKH�SXUSRVHV�RI�WKLV�$QQH[�DQG
RI� $SSHQGL[� �� WKH� GHILQLWLRQV� RI
�ELRORJLFDO� GLYHUVLW\��� �HFRV\VWHP�
DQG��KDELWDW��DUH�WKRVH�FRQWDLQHG�LQ
WKH� &RQYHQWLRQ� RQ� %LRORJLFDO
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ELRORJLVN� PnQJIDOG� DY� GHQ� �� MXQL
�����

$57,.(/��

'H� DYWDOVVOXWDQGH� SDUWHUQD� VNDOO
HQOLJW� GHQ� I|UHOLJJDQGH
NRQYHQWLRQHQ� XSSI\OOD� VLQD
VN\OGLJKHWHU� DWW� LQGLYLGXHOOW� HOOHU
JHPHQVDPW� YLGWD� Q|GYlQGLJD
nWJlUGHU�I|U�DWW�VN\GGD�KDYVRPUnGHW
PRW�VNDGOLJ�LQYHUNDQ�IUnQ�PlQVNOLJ
YHUNVDPKHW��Vn�DWW�PlQQLVNRUV�KlOVD
VN\GGDV� RFK� GH� PDULQD
HNRV\VWHPHQ�EHYDUDV�RFK��QlU�Vn�lU
P|MOLJW��nWHUVWlOOD�KDYVRPUnGHQ�VRP
KDU� XWVDWWV� I|U� GHQQD� VNDGOLJD
SnYHUNDQ�� OLNVRP� VLQ� VN\OGLJKHW
HQOLJW� NRQYHQWLRQHQ� RP� ELRORJLVN
PnQJIDOG� DY� GHQ� �� MXQL� ����� DWW
XWDUEHWD� VWUDWHJLHU�� SODQHU� RFK
SURJUDP� VRP� V\IWDU� WLOO� DWW
VlNHUVWlOOD� EHYDUDQGHW� RFK� GHW
KnOOEDUD� XWQ\WWMDQGHW� DY� GHQ
ELRORJLVND� PnQJIDOGHQ�� 'H
DYWDOVVOXWDQGH�SDUWHUQD�VNDOO�KlUYLG�
D�� YLGWD� Q|GYlQGLJD� nWJlUGHU� I|U

DWW� VN\GGD� RFK� EHYDUD� HNRV\VWHP
RFK� ELRORJLVN� PnQJIDOG� L
KDYVRPUnGHW� RFK�� QlU� GHWWD� lU
P|MOLJW�� nWHUVWlOOD� GH� KDYVRPUnGHQ
VRP� KDU� XWVDWWV� I|U� VNDGOLJ
SnYHUNDQ��VDPW
E�� I|U� GHWWD� lQGDPnO� VDPDUEHWD� L

V\IWH� DWW� DQWD� SURJUDP� RFK� YLGWD
nWJlUGHU�I|U�DWW�UHJOHUD�GH�IDVWVWlOOGD
W\SHUQD� DY� PlQVNOLJ� YHUNVDPKHW
JHQRP�DWW� WLOOlPSD�GH�NULWHULHU�VRP
DQJHV�L�WLOOlJJ���

$57,.(/��

��� )|U� DWW� XSSI\OOD� PnOHQ� L� GHQ
I|UHOLJJDQGH� ELODJDQ� lU
NRPPLVVLRQHQV�XSSJLIW�IUlPVW
D�� DWW� XWDUEHWD� SURJUDP� RFK

nWJlUGHU� VRP� V\IWDU� WLOO� DWW� UHJOHUD
GH� IDVWVWlOOGD� W\SHUQD� DY� PlQVNOLJ
YHUNVDPKHW� JHQRP� DWW� WLOOlPSD� GH
NULWHULHU�VRP�DQJHV�L�WLOOlJJ���

'LYHUVLW\�RI���-XQH������

$57,&/(��

,Q� IXOILOOLQJ� WKHLU� REOLJDWLRQ� XQGHU
WKH�&RQYHQWLRQ�WR�WDNH��LQGLYLGXDOO\
DQG�MRLQWO\�� WKH�QHFHVVDU\�PHDVXUHV
WR�SURWHFW�WKH�PDULWLPH�DUHD�DJDLQVW
WKH� DGYHUVH� HIIHFWV� RI� KXPDQ
DFWLYLWLHV� VR�DV� WR� VDIHJXDUG�KXPDQ
KHDOWK� DQG� WR� FRQVHUYH� PDULQH
HFRV\VWHPV� DQG�� ZKHQ� SUDFWLFDEOH�
UHVWRUH� PDULQH� DUHDV� ZKLFK� KDYH
EHHQ� DGYHUVHO\� DIIHFWHG�� DV�ZHOO� DV
WKHLU� REOLJDWLRQ� XQGHU� WKH
&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\
RI� �� -XQH� ����� WR� GHYHORS
VWUDWHJLHV��SODQV�RU�SURJUDPPHV�IRU
WKH� FRQVHUYDWLRQ� DQG� VXVWDLQDEOH
XVH� RI� ELRORJLFDO� GLYHUVLW\�
&RQWUDFWLQJ�3DUWLHV�VKDOO�

D��WDNH�WKH�QHFHVVDU\�PHDVXUHV�WR
SURWHFW� DQG� FRQVHUYH� WKH
HFRV\VWHPV� DQG� WKH� ELRORJLFDO
GLYHUVLW\� RI� WKH�PDULWLPH� DUHD�� DQG
WR� UHVWRUH�� ZKHUH� SUDFWLFDEOH�
PDULQH� DUHDV� ZKLFK� KDYH� EHHQ
DGYHUVHO\�DIIHFWHG��DQG
E�� FRRSHUDWH� LQ� DGRSWLQJ

SURJUDPPHV�DQG�PHDVXUHV�IRU�WKRVH
SXUSRVHV� IRU� WKH� FRQWURO� RI� WKH
KXPDQ� DFWLYLWLHV� LGHQWLILHG� E\� WKH
DSSOLFDWLRQ� RI� WKH� FULWHULD� LQ
$SSHQGL[���

$57,&/(��

���)RU�WKH�SXUSRVHV�RI�WKLV�$QQH[��LW
VKDOO� LQWHU� DOLD� EH� WKH� GXW\� RI� WKH
&RPPLVVLRQ�
D�� WR� GUDZ� XS� SURJUDPPHV� DQG

PHDVXUHV� IRU� WKH� FRQWURO� RI� WKH
KXPDQ� DFWLYLWLHV� LGHQWLILHG� E\� WKH
DSSOLFDWLRQ� RI� WKH� FULWHULD� LQ
$SSHQGL[���
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E��.RPPLVVLRQHQ�VNDOO�KlUYLG
L�� LQVDPOD� RFK� VWXGHUD� XSSJLIWHU

RP� GHVVD� YHUNVDPKHWHU� RFK� GHUDV
LQYHUNDQ� Sn� HNRV\VWHPHQ� RFK� Sn
GHQ�ELRORJLVND�PnQJIDOGHQ�
LL�� XWDUEHWD� PHWRGHU� L� HQOLJKHW

PHG� LQWHUQDWLRQHOO� UlWW�� VRP� V\IWDU
WLOO� DWW� LQUlWWD� VN\GGV�� RFK
EHYDUDQGHnWJlUGHU�� nWHUVWlOODQGH�
RFK�I|UVLNWLJKHWVnWJlUGHU�L�VlUVNLOGD
RPUnGHQ� HOOHU� Sn� VlUVNLOGD� SODWVHU�
HOOHU� VRP�DYVHU�VlUVNLOGD�DUWHU�HOOHU
OLYVPLOM|HU�
LLL�� PHG� I|UEHKnOO� I|U

EHVWlPPHOVHUQD� L� DUWLNHO� �� L� GHQQD
ELODJD�� EHDNWD� ROLND� DVSHNWHU� DY
QDWLRQHOOD� VWUDWHJLHU� RFK� ULNWOLQMHU
U|UDQGH� KnOOEDU� DQYlQGQLQJ� DY� GHQ
ELRORJLVND� PnQJIDOGHQV
NRPSRQHQWHU� L� KDYVRPUnGHW�� RFK
GHVVDV� SnYHUNDQ� Sn� ROLND� UHJLRQHU
RFK�XQGHUUHJLRQHU�L�GHWWD�RPUnGH�
LY�� PHG� I|UEHKnOO� I|U

EHVWlPPHOVHUQD� L� DUWLNHO� �� L� GHQQD
ELODJD��VWUlYD�HIWHU�DWW�JHQRPI|UD�HQ
VDPRUGQDG�HNRV\VWHPVWUDWHJL�
F��VDPW�L�VDPEDQG�PHG�GHWWD�lYHQ

EHDNWD� GH� SURJUDP� RFK� nWJlUGHU
VRP� DQWDJLWV� DY� GH� DYWDOVVOXWDQGH
SDUWHUQD� L� V\IWH� DWW� VN\GGD� RFK
EHYDUD� HNRV\VWHPHQ� L� YDWWHQ� VRP
IDOOHU� XQGHU� GHUDV� VXYHUlQLWHW� HOOHU
MXULVGLNWLRQ�

���9LG�DQWDJDQGHW�DY�GHVVD�SURJUDP
RFK� nWJlUGHU�� VNDOO� YHGHUE|UOLJ
KlQV\Q�WDV�WLOO�RP�HWW�YLVVW�SURJUDP
HOOHU� HQ� YLVV� nWJlUG� VNDOO� JlOOD� L
KDYVRPUnGHW�L�GHVV�KHOKHW�HOOHU�L�HQ
YLVV�GHO�DY�GHW�

$57,.(/��

��� ,� HQOLJKHW� PHG� GHW� QlVW� VLVWD
VNlOHW� L� NRQYHQWLRQHQ� InU� LQJHW
SURJUDP� RFK� LQJHQ� nWJlUG� VRP
EHU|U� I|UYDOWQLQJHQ� DY� ILVNHYDWWHQ
DQWDV�PHG�VW|G�DY�GHQQD�ELODJD��2P
NRPPLVVLRQHQ�DQVHU�HQ�nWJlUG�YDUD

E��LQ�GRLQJ�VR�
L�� WR� FROOHFW� DQG� UHYLHZ

LQIRUPDWLRQ� RQ� VXFK� DFWLYLWLHV� DQG
WKHLU� HIIHFWV� RQ� HFRV\VWHPV� DQG
ELRORJLFDO�GLYHUVLW\�
LL�� WR� GHYHORS� PHDQV�� FRQVLVWHQW

ZLWK� LQWHUQDWLRQDO� ODZ�� IRU
LQVWLWXWLQJ� SURWHFWLYH�� FRQVHUYDWLRQ�
UHVWRUDWLYH� RU� SUHFDXWLRQDU\
PHDVXUHV�UHODWHG�WR�VSHFLILF�DUHDV�RU
VLWHV�RU�UHODWHG�WR�SDUWLFXODU�VSHFLHV
RU�KDELWDWV�

LLL�� VXEMHFW� WR� $UWLFOH� �� RI� WKLV
$QQH[�� WR� FRQVLGHU� DVSHFWV� RI
QDWLRQDO� VWUDWHJLHV� DQG� JXLGHOLQHV
RQ� WKH� VXVWDLQDEOH� XVH� RI
FRPSRQHQWV� RI� ELRORJLFDO� GLYHUVLW\
RI� WKH�PDULWLPH� DUHD� DV� WKH\� DIIHFW
WKH�YDULRXV�UHJLRQV�DQG�VXE�UHJLRQV
RI�WKDW�DUHD�

LY�� VXEMHFW� WR� $UWLFOH� �� RI� WKLV
$QQH[��WR�DLP�IRU�WKH�DSSOLFDWLRQ�RI
DQ�LQWHJUDWHG�HFRV\VWHP�DSSURDFK�

F�� DOVR� LQ� GRLQJ� VR�� WR� WDNH
DFFRXQW� RI� SURJUDPPHV� DQG
PHDVXUHV� DGRSWHG� E\� &RQWUDFWLQJ
3DUWLHV� IRU� WKH� SURWHFWLRQ� DQG
FRQVHUYDWLRQ� RI� HFRV\VWHPV� ZLWKLQ
ZDWHUV� XQGHU� WKHLU� VRYHUHLJQW\� RU
MXULVGLFWLRQ�

��� ,Q� WKH� DGRSWLRQ� RI� VXFK
SURJUDPPHV� DQG� PHDVXUHV�� GXH
FRQVLGHUDWLRQ� VKDOO� EH� JLYHQ� WR� WKH
TXHVWLRQ� ZKHWKHU� DQ\� SDUWLFXODU
SURJUDPPH� RU� PHDVXUH� VKRXOG
DSSO\� WR� DOO�� RU� D� VSHFLILHG� SDUW�� RI
WKH�PDULWLPH�DUHD�

$57,&/(��

��� ,Q� DFFRUGDQFH� ZLWK� WKH
SHQXOWLPDWH� UHFLWDO� RI� WKH
&RQYHQWLRQ�� QR� SURJUDPPH� RU
PHDVXUH� FRQFHUQLQJ� D� TXHVWLRQ
UHODWLQJ� WR� WKH� PDQDJHPHQW� RI
ILVKHULHV�VKDOO�EH�DGRSWHG�XQGHU�WKLV
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|QVNYlUG�L�HQ�IUnJD�VRP�EHU|U�GHWWD
RPUnGH�� VNDOO� GHQ� HPHOOHUWLG
XSSPlUNVDPPD� GHQ� EHK|ULJD
P\QGLJKHWHQ� HOOHU� GHW� EHK|ULJD
LQWHUQDWLRQHOOD� RUJDQHW� RP� GHWWD�
1lU� GHW� lU� |QVNYlUW� DWW
NRPPLVVLRQHQ� YLGWDU� nWJlUGHU� VRP
NRPSOHWWHUDU� HOOHU� I|UVWlUNHU� DQGUD
P\QGLJKHWHUV� RFK� RUJDQV� nWJlUGHU
VNDOO� NRPPLVVLRQHQ� VWUlYD� HIWHU� DWW
VDPDUEHWD�PHG�GHVVD�

��� 2P� NRPPLVVLRQHQ� DQVHU� DWW� GHW
PHG�VW|G�DY�GHQQD�ELODJD�ILQQV�VNlO
DWW� LQJULSD� Sn� HWW� VM|IDUWVUHODWHUDW
RPUnGH�� VNDOO� GHQ� J|UD
,QWHUQDWLRQHOOD� VM|IDUWV�
RUJDQLVDWLRQHQ� XSSPlUNVDP� Sn
GHQQD� IUnJD�� 'H� DYWDOVVOXWDQGH
SDUWHU� VRP� lU� PHGOHPPDU� DY
,QWHUQDWLRQHOOD� VM|IDUWV�
RUJDQLVDWLRQHQ� VNDOO� VWUlYD� HIWHU� DWW
LQRP�GHQQD�RUJDQLVDWLRQ�VDPDUEHWD
I|U� DWW� XSSQn� |QVNDG� UHDNWLRQ�
YLONHW�RP�Vn�NUlYV�LQEHJULSHU�GHQQD
RUJDQLVDWLRQV� WLOOVWnQG� I|U� DWW� J|UD
HQ� UHJLRQDO� HOOHU� ORNDO� LQVDWV�� PHG
EHDNWDQGH� DY� GH� ULNWOLQMHU� VRP
GHQQD� RUJDQLVDWLRQ� HYHQWXHOOW� KDU
XWDUEHWDW� L� IUnJD� RP� DWW� I|URUGD
VlUVNLOGD�RPUnGHQ��IDVWVWlOOD�VlUVNLOW
VnUEDUD�RPUnGHQ�HOOHU�|YULJD�IUnJRU�

7,//b**��

.ULWHULHU� I|U� IDVWVWlOODQGH� DY
PlQVNOLJ� YHUNVDPKHW� HQOLJW
ELODJD�9

��� 1HGDQ� DQJLYQD� NULWHULHU� lU
DYVHGGD� I|U� IDVWVWlOODQGH� DY
PlQVNOLJ� YHUNVDPKHW� HQOLJW� ELODJD
9�� 5HJLRQDOD� VNLOOQDGHU� E|U
HPHOOHUWLG�EHDNWDV�
D�� 'HQ� EHU|UGD� YHUNVDPKHWHQV

RPIDWWQLQJ�� LQWHQVLWHW� RFK
YDUDNWLJKHW�
E�� 9HUNVDPKHWHQV� IDNWLVND� RFK

$QQH[�� +RZHYHU� ZKHUH� WKH
&RPPLVVLRQ�FRQVLGHUV�WKDW�DFWLRQ�LV
GHVLUDEOH� LQ� UHODWLRQ� WR� VXFK� D
TXHVWLRQ��LW�VKDOO�GUDZ�WKDW�TXHVWLRQ
WR� WKH� DWWHQWLRQ� RI� WKH� DXWKRULW\� RU
LQWHUQDWLRQDO� ERG\� FRPSHWHQW� IRU
WKDW� TXHVWLRQ��:KHUH� DFWLRQ� ZLWKLQ
WKH�FRPSHWHQFH�RI� WKH�&RPPLVVLRQ
LV� GHVLUDEOH� WR� FRPSOHPHQW� RU
VXSSRUW� DFWLRQ� E\� WKRVH� DXWKRULWLHV
RU� ERGLHV�� WKH� &RPPLVVLRQ� VKDOO
HQGHDYRXU�WR�FRRSHUDWH�ZLWK�WKHP�

���:KHUH�WKH�&RPPLVVLRQ�FRQVLGHUV
WKDW� DFWLRQ� XQGHU� WKLV� $QQH[� LV
GHVLUDEOH� LQ� UHODWLRQ� WR� D� TXHVWLRQ
FRQFHUQLQJ� PDULWLPH� WUDQVSRUW�� LW
VKDOO� GUDZ� WKDW� TXHVWLRQ� WR� WKH
DWWHQWLRQ� RI� WKH� ,QWHUQDWLRQDO
0DULWLPH� 2UJDQLVDWLRQ�� 7KH
&RQWUDFWLQJ� 3DUWLHV� ZKR� DUH
PHPEHUV� RI� WKH� ,QWHUQDWLRQDO
0DULWLPH� 2UJDQLVDWLRQ� VKDOO
HQGHDYRXU� WR� FRRSHUDWH�ZLWKLQ� WKDW
2UJDQLVDWLRQ�LQ�RUGHU�WR�DFKLHYH�DQ
DSSURSULDWH� UHVSRQVH�� LQFOXGLQJ� LQ
UHOHYDQW� FDVHV� WKDW� 2UJDQLVDWLRQ¶V
DJUHHPHQW� WR� UHJLRQDO� RU� ORFDO
DFWLRQ�� WDNLQJ� DFFRXQW� RI� DQ\
JXLGHOLQHV� GHYHORSHG� E\� WKDW
2UJDQLVDWLRQ� RQ� WKH� GHVLJQDWLRQ� RI
VSHFLDO� DUHDV�� WKH� LGHQWLILFDWLRQ� RI
SDUWLFXODUO\�VHQVLWLYH�DUHDV�RU�RWKHU
PDWWHUV�

$33(1',;��

&ULWHULD� IRU� ,GHQWLI\LQJ� +XPDQ
$FWLYLWLHV� IRU� WKH� 3XUSRVH� RI
$QQH[�9

��� 7KH� FULWHULD� WR� EH� XVHG�� WDNLQJ
LQWR� DFFRXQW� UHJLRQDO� GLIIHUHQFHV�
IRU� LGHQWLI\LQJ�KXPDQ�DFWLYLWLHV� IRU
WKH�SXUSRVHV�RI�$QQH[�9�DUH�

D�� WKH� H[WHQW�� LQWHQVLW\� DQG
GXUDWLRQ� RI� WKH� KXPDQ� DFWLYLW\
XQGHU�FRQVLGHUDWLRQ�
E�� DFWXDO� DQG� SRWHQWLDO� DGYHUVH
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P|MOLJD� VNDGOLJD� LQYHUNDQ� Sn� ROLND
DUWHU��EHVWnQG�RFK�OLYVPLOM|HU�

F�� 9HUNVDPKHWHQV� IDNWLVND� RFK
P|MOLJD� VNDGOLJD� LQYHUNDQ� Sn� ROLND
HNRORJLVND�SURFHVVHU�
G�� 2P� GHQQD� LQYHUNDQ� lU� DY

RnWHUNDOOHOLJW�HOOHU�YDUDNWLJW�VODJ�

��� 2YDQVWnHQGH� NULWHULHU� PnVWH
LQWH� Q|GYlQGLJWYLV� YlJD� OLND� WXQJW
YLG� XQGHUV|NQLQJHQ� DY� HQ� YLVV
YHUNVDPKHW�RFK�lYHQ�DQGUD�NULWHULHU
NDQ�DQYlQGDV�

HIIHFWV� RI� WKH� KXPDQ� DFWLYLW\� RQ
VSHFLILF� VSHFLHV�� FRPPXQLWLHV� DQG
KDELWDWV�
F�� DFWXDO� DQG� SRWHQWLDO� DGYHUVH

HIIHFWV� RI� WKH� KXPDQ� DFWLYLW\� RQ
VSHFLILF�HFRORJLFDO�SURFHVVHV�
G�� LUUHYHUVLELOLW\� RU� GXUDELOLW\� RI

WKHVH�HIIHFWV�

��� 7KHVH� FULWHULD� DUH� QRW
QHFHVVDULO\� H[KDXVWLYH� RU� RI� HTXDO
LPSRUWDQFH�IRU� WKH�FRQVLGHUDWLRQ�RI
D�SDUWLFXODU�DFWLYLW\�
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)|UWHFNQLQJ�|YHU�UHPLVVLQVWDQVHU

6WDWVNRQWRUHW��6LGD��)|UVYDUVPDNWHQ��.XVWEHYDNQLQJHQ��5lGGQLQJVYHUNHW�
6M|IDUWVYHUNHW�� )LVNHULYHUNHW�� 1DWXUYnUGVYHUNHW�� 6YHQVND
.RPPXQI|UEXQGHW�� 6YHULJHV� ,QGXVWULI|UEXQG�� 6YHQVN� ,QGXVWULI|UHQLQJ�
%nWEUDQFKHQV� ULNVI|UEXQG�� 6YHULJHV� 5HGDUHI|UHQLQJ�� 6(.2� 6M|IRONHW�
6M|IDUWVIRUXP�� 6YHQVND� )DUW\JVEHIlOVI|UHQLQJ�� 6YHULJHV� +DPQDU�
6YHULJHV� UHGDUI|UHQLQJ� I|U�PLQGUH� SDVVDJHUDUIDUW\J�� 6YHQVND� 3HWUROHXP
,QVWLWXWHW�� :DOOKDPQERODJHQ�� 6YHULJHV� )LVNHYDWWHQlJDUHI|UEXQG�� 1RUUD
%RKXVOlQV�� 6YHULJHV� )LVNDUHV� 5LNVI|UEXQG�� 6YHULJHV� )LVNDUHV
SURGXFHQWRUJDQLVDWLRQ�� 6SRUWILVNDUQD�� 6YHULJHV� NXVW�� RFK� LQVM|ILVNDUHV
RUJDQLVDWLRQ�� 9DWWHQEUXNDUQDV� 5LNVI|UEXQG�� 1DWXUVN\GGVI|UHQLQJHQ�
9lUOGVQDWXUIRQGHQ
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0LOM|GHSDUWHPHQWHW

8WGUDJ�XU�SURWRNROO�YLG�UHJHULQJVVDPPDQWUlGH�GHQ����PDUV�����

1lUYDUDQGH��VWDWVPLQLVWHUQ�3HUVVRQ��RUGI|UDQGH��RFK�VWDWVUnGHQ�)UHLYDOGV�
7KDOpQ��:LQEHUJ��8OYVNRJ��/LQGK��6DKOLQ��.OLQJYDOO��gVWURV��0HVVLQJ�
(QJTYLVW��5RVHQJUHQ��/DUVVRQ��:lUQHUVVRQ��/HMRQ��/|YGpQ��5LQJKROP

)|UHGUDJDQGH��.MHOO�/DUVVRQ

5HJHULQJHQ�EHVOXWDU�SURSRVLWLRQ��������������*RGNlQQDQGH�DY�HWW�Q\WW
SURWRNROO�P�P��WLOO�WYn�PDULQD�NRQYHQWLRQHU
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